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Abstract

The subject of the analysis in this paper is the analysis and assessment of the
regulatory reach of the Six Pack in the monetary law of the European Union. In this
respect, the emphasis of the research is on issues related to the need of coordination of
the concepts of economic policy of the Member States at the supranational level as a
prerequisite for the effective European monetary law and functions and tasks established
by the European Semester as the new institutional mechanism of coordination created in
the conditions of the global financial crisis. In the further text, the focus of research is on
the objectives of the regulations and directive within the Six Pack, which have made the
most serious changes to the monetary laws of the Member States and established new
competencies of the European Commission and the European Court of Justice in the
field of monetary stability, where the general conclusion is the need for their active role
in applying the concept of a European semester in order to preserve legal security and
ensure the acquest of the international monetary order.

Key words: monetary law, Six Pack, European Semester, European Commission,
monetary stability.

PEI'YJIATOPHU JOMAIIAJ TAKETA LHECT
Y EBPOIICKOM MOHETAPHOM IIPABY

ArncTpakr

IpeamMer aHanu3e y OBOM pajy jecTe aHalW3a M OLIEHa PEryJaTOpHOr JoMalliaja
IMakera 6 y MoHeTapHOM mpaBy EBporicke yHUje. Y TOM CMUCIY C€ y HCTPaXHBambY
aKIIEHAT CTaBJba HA MUTama Koja ce TH4y noTpede 3a yckialuBameM KOHIenara eKo-
HOMCKE MOJIATHKE JpKaBa WIAHWIA HA HAJHAIIMOHAIHOM HHUBOY, Kao MpeIyCciioBa
e(eKTHBHOT €BPOIICKOI MOHETapHOI NpaBa, U 3agaraka yrBpheHunx EBporckum ce-
MECTPOM, Ka0 HOBHM HHCTUTYLHOHAJHHM MEXaHH3MOM KOOpJMHAIM]je CTBOPEHOT y
ycioBuMa riiobanHe (GpUHAHCHjCKe Kpuse. Y najbeM TeKcTy mocBehyje ce maxmba 1u-
JbeBHMa ypendu u qupektuBe y ckiomny [lakera 6, kojuM cy U3BplIeHE Hajo30UIbHI]jE
NpOMEHE MOHETAPHOIPABHUX TIPOIKCA JpKaBa WIaHWIA W yTBpheHe HOBE WHIE€PEH-
uuje Eporicke komucuje u EBporickor cyna npaBie Ha TepeHy MOHETapHe CTabHIIHO-
CTH, TJIC C€ Kao OILITH 3aKJby4aK youyaBa oTpeda 3a bUXOBOM aKTHBHHjOM yJIOTOM Y
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npUMeHH KoHIenTa EBporickor cemectpa He OM JIM ce Tako cadyBaja [paBHa CUTYp-
HOCT 1 00e30e1Ie TeKOBUHE Mel)yHapoJHOT MOHETapHOT IOpeTKa.

Kibyune peun: MoHetapHo npaso, Ilaker 6, EBponcku cemectap,
EBporcka komucHja, MOHETapHA CTAOHITHOCT.

INTRODUCTION

Legal mechanism of economic policy coordination in EU is very
important for normative and economic efficiency of European monetary law
(Herrmann, Dornacher, 2017, p. 101-110). The European Semester is a form
of ex ante coordination of the economic policies of the member states in
accordance with the objectives of the Stability and Growth Pact and the
Europe 2020 Strategy (European Semester, A new Architecture for EU
Economic Governance 2014).This mechanism was created after the
Commission initiated in 2010 to change the economic model of governance
which showed significant weaknesses in the conditions of the crisis. In the
European Semester, it is best to recognise the Community effort to
consolidate, synchronise and expand existing forms of economic policy
coordination (Steinbach, 2014, p. 125-126). In terms of its legal nature, the
European Semester belongs to the form of interstate and cross-political
cooperation. The elements of interstate coordination are reflected in the fact
that the Commission evaluates national plans and programmes of reforms
and assesses their compatibility. As Semester integrates the goals of fiscal
and economic policy in an integral way, the features of cross-political
coordination are also noticed. There are no sanctions in the application of the
European Semester, which is why it belongs to the form of soft coordination
based on fine-pressure methods.*

LEGAL NATURE OF THE EUROPEAN SEMESTER

The European Semester includes a time cycle which (as a rule) lasts
for six months, during which the macroeconomic, structural and budgetary
policies of the Member States are harmonised at Union level. The objectives
of the European Semester relate to: overseeing the implementation of
budgetary discipline in the Member States in line with the commitments of
the Stability and Growth Pact; creating the conditions for the implementation
of the Europe 2020 Strategy for smart, sustainable and inclusive growth and;
preventing macroeconomic disorders, monitoring and analysing economic
flows in member states (The European Semester for Economic Policy
Coordination, 2012, p. 2-6).

! The European Semester can be seen as an annual cycle of guidance and monitoring
of economic policy.
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The implementation of the European Semester begins with the
submission of the Annual Growth Survey, which provides a detailed and
comprehensive analysis of the results of the implementation of the Europe
2020 Strategy. With this report, the Commission also submits a
macroeconomic report and a report on the results of the common
employment policy. As these reports relate to the EU as a whole, based on
them, specific recommendations are issued to countries that thus conduct the
prior coordination of economic policy in the stage when budget laws are in
the preparation phase. In practice, the realisation of the European Semester
takes place in two phases, which can be considered for easier understanding
in the functioning of the Commission before and after the meeting of the
European Council. The first phase in the implementation of the European
Semester begins in January, when the Commission submits an Annual
Report on the progress made by the EU and the Euro zone (Annual Growth
Survey, 2010, p.1-5). In this report, the Commission pointed out in 2011 the
ten measures to be taken in the future to optimise the implementation of the
2020 Strategy. These measures must be achieved in three key areas: creating
basic prerequisites for economic growth, labour market reforms and
employment opportunities. The first European Semester began to apply in
2011, and in addition to the existence of certain gaps. The Commission took
the view that its application was relatively successful, in particular with
regard to the compatibility of national stability and convergence programs
and recovery plans with general guidelines. Nevertheless, the Commission
considered that the programs were not ambitious enough in terms of
structural reforms and that certain items of the plans were placed too
abstractly. The objections were also addressed in connection with the new
powers of the European Council, opinions on budget drafts, because they
remain purely political in nature and most often do not comply with the
criteria of financial stability. Thus, some authors believes that the integrative
application of economic and fiscal recommendations can lead to the creation
of budgetary expenditures that have a "special treatment™ and have a latent
risk of compromising financial stability (Steinbach, 2014, p. 25).

We can notice that the European Semester is a specific coordination
mechanism that has been designed very carefully in a way that it does not call
into question the free exercise of the subjective budgetary rights of national
representative bodies. Moreover, with the implementation of this
coordination mechanism, procedural preconditions have been created to
enable national parliaments and the European Parliament to finally exercise
control over the behavior of certain institutions of communal law in order to
ensure credibility, democratic control and the most necessary transparency.
The implementation of the Semester has, in the process, contributed to more
orderly coordination of fiscal policies. It is indisputable that the European
Semester, as a new coordination mechanism, has the potential to contribute to
a more consistent coordination of economic policy in the EU. The experience
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with the implementation of the first semester shows that the application
procedure is not liberated from the traps of bureaucracy that exists, both at
the EU level, at the level of the Member States. In this regard, it is imperative
to consider in the future period that the timeframe of the semester
implementation is reorganised in a way that leaves the Commission more
time needed to analyse national reform plans and programmes of stability and
convergence, given that they condition the success of the entire process
(Kohler-Togofler, Part, 2011, p. 70-72).

STRENGTHENING THE EUROPEAN SEMESTER MECHANISM
IN EU MONETARY LAW

An important novelty of the European Semester 2012 compared to the
previous semester is the Annex on Development-oriented Tax Policies
(European Commission, Communication from the Commission-Annual
Growth Survey 2012, p. 1-7). In the function of the implementation of the
new semester, there are two resolutions of the Parliament that emphasise the
importance of simultaneous measures in the area of budget policy,
employment policy and stimulating economic growth. The First Resolution
implies a larger role of the European Council as the main subject of
coordination in the process of fiscal consolidation and the reduction of the
unemployment rate.

Along with the submission of the annual growth report, the
Commission has proposed the adoption of two additional coordination
mechanisms, which concerned correction of excessive deficits and joint
oversight of the drafting of national budget proposals and the strengthening
of economic and budgetary oversight in financially unstable states. The
essence of these proposals was to strengthen the position of national
representative bodies in the process of budget policy coordination, but in the
event of a severe deviation of the budget proposal from the objectives set out
in the Stability Pact, the Commission could request the creation of an
alternative draft budget (which had to be delivered within two weeks). Both
Commission proposals have been regulated in a way that they do not affect
the fiscal and financial sovereignty of states, but only in the process of
budgeting, more attention is paid to the values of economic policy
coordination (in accordance with the principle of subsidiarity and
proportionality established by the provisions of primary law). The principle
of subsidiarity is reflected in the strengthening of fiscal surveillance in the
euro zone and the elimination of negative external effects by the Union, if,
due to inadequate coordination, Member States' efforts do not prove to be an
optimal solution. The elements of the principle of proportionality imply that
in the case of increased control over countries that have a problem of
maintaining financial stability, the nature of the already provided financial
support is taken into account-thus preventing the submission of double
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reports (DG International Policies of the Union-Directorate-A, 2012, 6-8).
The main priorities of the 2013 European Semester include, in addition to
fostering differentiated fiscal consolidation, the reduction of unemployment
and the social consequences of the crisis and the modernisation of the public
sector (Michael, 2012, p. 5-7). To this end, ECOFIN requires that when they
prepare national reform and stabilisation plans, they comply with these
priorities to the fullest extent possible. This meant taking a concrete, clearly
elaborated, legally rounded and economically effective measures for the
realisation of the goals in the future period. It was of particular importance
the creation of conditions for implementation of measures in real time flows.
We can notice that in the implementation of the European Semester
2013, significant steps are taken, both by the state and by the communitarian
authorities in the implementation of the given priorities. More attention is
paid to the reform of tax systems in the process of fiscal policy coordination
in a way that they serve citizens of the Union and contribute to legal and
economic security. Partially satisfactory results in the implementation of the
new semester arise from the fact that this mechanism (perhaps the most of the
entry into the coordination system) takes into account the different
circumstances and situation frameworks in which member states are located.

IMPLEMENTATION AND GOALS OF SIX PACK:
A NEW PERSPECTIVE IN EU MONETARY LAW

Since the implementation of the first European Semester, significant
communitarian acts have been adopted which have contributed to its better
application. In this regard, it is very important to analyse the contribution of
the package of legislative measures established by the institutional
arrangements of Six Pack, which should contribute to creating a more
favourable legal environment for the implementation of the new concept of
economic governance. The package six substantially comprises five
Regulations and one Directive with the aim of imposing sanctions in order to
avoid excessive deficits through overseeing the implementation of the budget
and ensuring the necessary transparency of public finances (See Lastra, 2015;
Golubovi¢, 2012). The new legislative measures that came into force in 2011
strengthened the mechanism of the European Semester and created the legal
conditions for deepening fiscal consolidation. It is worth mentioning that
Package Six was adopted on the basis of a strong initiative of the European
Parliament, which for the first time since the formation of economic policy,
EMU took the lead in the process of coordination, insisting that all measures
envisaged by this legal arrangement lead to a unified discussion (Hodson,
2015, p. 167-168). Package Six was adopted in circumstances where
traditional coordination mechanisms embodied in the general guidelines and
the provisions of the Stability and Growth Pact could not be timely reformed
and adapted to the consequences of the global financial crisis, prompting the
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urgent response of communitarian institutions. Also, the previous reform of
the Stability and Growth pact eroded the moral authority of Germana and
France, which were no longer in position to take action against member
pursuing unsound fical policy (Cottier, Lastra, Tietje, 2014, p. 236).

The Regulation on the efficient implementation of Budgetary Control
in the Euro-zone emphasises the existence of interconnection and functional
coherence of the policy of sustainable growth and employment policy with
the European Semester (Regulation No 1173/2011 of the European
Parliament and of the Council of 16 November 2011 on the effective
enforcement of budgetary surveillance in the euro area, 1-10). The greatest
contribution to this regulation is sanctioned in the preventive and corrective
part of the Stability and Growth Pact. Sanctions in the preventive part relate
to the deposit of interest-bearing deposits. Interest-bearing deposit is
composed of an interest rate, which reflects the credit risk situation and a
certain investment period, and is applied in cases of non-taking of measures
against individual recommendations. Commission within 20 days of the
European Council's decision on non-applying the recommendation decides
on the deposit of a concrete country's deposits in the amount of 0.2% of GDP
from the previous year. If the European Council does not reject a qualified
majority of the Commission proposal within a period of 10 days, such a
decision shall be deemed to have been made. In circumstances when it is
necessary to reduce the amount of deposits due to the changed circumstances,
the Commission may within 10 days to request from the Council to adjust the
amount. Also, when the conditions for which it is imposed cease, the
deposited amount is returned to a specific country (with the Council being
able to decide differently if it does not share the same views with the
Commission).

The sanctions in the corrective part concern the introduction of non-
interest-bearing deposits. The decision to deposit non-interest-bearing
deposits is made by the Council when there is an excessive deficit in a
country that has already previously deposited a deposit interest or in
circumstances where the Commission finds a serious disregard for the
undertaken obligations. A non-interest-bearing deposit is also determined in
the amount of 0.2% of GDP of the previous year by the Council's decision on
a proposal from the Commission. In the case when the state has previously
deposited interest-bearing deposits, its conversion into a non-interest-bearing
deposit occurs. A member state has the right to recover the difference that
exists in the case where the amount of interest-bearing deposit and accrued
interest is greater than the amount of the deposit that does not contain
interest. In addition to this right, there is a duty of the Member State to
deposit the debt difference in the amount, if the amount of the deposit with
interest is determined in a smaller amount than the non-interest-bearing
deposit. Fines are determined in circumstances where a particular member
state has not taken steps to correct its deficit. The procedure of pronouncing,
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determining the amount of fines and their convalidation is identical to the
procedure by which the non-interest-bearing and interest-bearing deposits are
expressed. A particular type of sanction is the category of sanctions that
relate to the manipulation of statistical data. These sanctions have a form of
fines and they are pronounced in cases where the Commission finds that
certain members deliberately or due to gross negligence misrepresented the
statistics on budget deficits and public debt. The application of this institute
requires the implementation of a comprehensive investigation by the
Commission, which initiates the procedure when it is established that there
are serious indications of concealment of statistical data. In the exercise of
these competencies, the Commission must have the approval of the court of a
Member State to conduct field or documentary control. States are obliged to
provide the Commission with all the necessary information it requests in
order to determine the legal and economic facts. In order to protect legal
certainty, the Commission must allow a concrete State to be heard before
launching an investigation of all relevant facts. This is important to
emphasise, since the Commission's proposal for referral to the European
Council must be based solely and exclusively on facts about which the State
party has had the opportunity to make a statement beforehand. The
Commission must take into account the ex officio exemption of the right to
defense of the state and must have rules of procedure that regulate issues
related to access to files, legal representation, protection of confidentiality,
and payment of fines in a detailed manner in accordance with the provisions
of the communitarian law. The collected interest and fines represent the
revenues of the European Stabilisation mechanism.

By the Regulation on the implementation of measures for the
correction of excessive macroeconomic imbalances in the Euro-zone, a new
system of sanctions is being developed more concisely (Regulation (EU) No
1174/2011 of the European Parliament and of the Council 0f16 November
2011 on enforcement measures to correct excessive macroeconomic
imbalances in the euro area). Sanctions have the form of depositing non-
interest-bearing deposits and fines. In case the state has not taken action to
correct the causes of imbalance, the Commission proposes to the Council to
make a decision on deposit. Fines are imposed when two consecutive
recommendations of the Council have been adopted in the same
macroeconomic imbalance procedure (pursuant to Article 10, paragraph 4, of
Regulation 1176-2011), or when the Council considers that a Member State
has submitted an unrealistic plan of corrective measures. The deposit is
determined at the rate of 0.1% of GDP realised during the previous calendar
and represents the income of the European Financial Stability Fund. In order
to ensure the objectivity of the proceedings, the Member State in the process
is not entitled to vote in the European Council, and decisions, as well as the
case of the application of the previous Regulation, shall be made by a
qualified majority.
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The Regulation on amending the Regulation on Strengthening
Budgetary Surveillance and Control of Economic Policy Coordination has
made the next significant step in establishing a credible framework of
economic governance. With this act, the existing Regulation (from 1997)
added the part referring to the European Semester, the economic dialogue
and the guarantee of the principles of statistical independence in the budget
process. In the regulation, the European Semester is defined as a genus term
that refers to the design and supervision of the application of the general
guidelines for economic policies (Regulation (EU) No 1175/2011 of the
European Parliament and of the Council of 16 November 2011 amending
Council Regulation (EC) No 1466/97 on the strengthening of the surveillance
of budgetary positions and the surveillance and coordination of economic
policies, 1-5). The semester includes review and evaluation of guidelines,
assessment of stabilisation and convergence programmes, national reform
programmes and supervision of macroeconomic disorders prevention. This
Regulation elaborates in more detail the elements of the original Semester
regarding the consequences of failure to fulfill the obligations of the States
regarding the implementation of the guidelines. Particularly emphasises the
role of the European Parliament in the process of implementation of the
semester, as well as the participation of ECOFIN, the Committee on
Economic Policy, the Social Security Committee and the Employment
Committee. This Regulation reinforces Parliament's position in the conduct
of macroeconomic dialogue. In this regard, the competent committee of the
European Parliament may invite the President of the Commission, the
Council or the European Council to address and discuss the issues related to
the content of the general guidelines, the conclusions of the European
Council on the direction of economic policies, the results of multilateral
surveillance and audit. Audit as a form of “control of self-control" is
necessary, because the process of applying the semester is complex and
requires review of the results in order to produce reports that reflect the true
state of affairs. The principle of audit involves redefining the medium-term
budgetary targets every three years or earlier, if the planned structural
reforms are implemented.? The regulation urged members to rely on the most
likely macroeconomic model when compiling the reform agenda and to
explain in detail why their assumptions differ significantly from the
Commission's foresights (in particular, economic growth indicators). A
special place in the regulation belongs to the principle of objective audit,
which is necessary for the purpose of conducting an objective control of
public finances. Economic policy subjects need to strengthen the professional
independence of national statistical authorities in accordance with European

2 By the regulation is updated way of determining the medium-term budgetary targets
S0 as to be determined within a defined range of between 1% of GDP and the state of
the budget balance or surplus.
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codes. This implies transparent procedures for employing (dismissals) based
on occupational criteria, granting funds on an annual basis and determining
the date of publication of statistical data. We can notice that the entire content
of the Regulation is in the function of determining contemporary economic
challenges and taking valid strategic guidelines on all segments of economic
policy. All the aforementioned provisions want to facilitate the horizontal
review of decisions within the Council, which begins the realisation of the
cycle of supervision and coordination of economic policies within the
European Semester.

The Regulation on the prevention and correction of macroeconomic
imbalances is regulated in details the procedure concerning the conduct of the
Commission, the Council and the governments during the period of
economic crises.®> With a view to timely disclosure of macroeconomic
disturbances, the Commission compiles annual reports containing a
qualitative economic and financial assessment of the current situation, based
on a table whose indicators are compared with indicative annual thresholds
(Regulation No 1176/2011 of the European Parliament and of the Council of
16 November 2011 on the prevention and correction of macroeconomic
imbalances, 2011, p. 1-3). The Commission does not adopt conclusions on
the existence of possible imbalances in a particular Member State by simple
mechanical reading of the tables (which contain data on the state of internal
imbalances caused by public debt, the movement in the financial market and
the property market), but takes into account the tendency of the development
of the disorder. Exceeding the indicative thresholds does not automatically
have to indicate the existence of an imbalance. The tables include a small
number of relevant, simple and practical micro and macroeconomic
indicators for specific members.* In the event that the Commission
establishes the existence of an excessive deficit, the Parliament, the Council
and the European Council shall be informed thereof. The Council makes a
recommendation that identifies the existence of a disorder and instructs the
state to take corrective measures. (reflected in the drafting of a plan with clear
measures and deadlines for implementation). Within two months, the Council
shall decide on the submitted plan which it may approve in the form of a
recommendation or return it for reconsideration. When states take all
measures from a concrete recommendation, the procedure is placed at a
standstill. The Commission is empowered to carry out enhanced surveillance
measures during the course of the procedure, and the procedure itself will end
if there is no longer a cause of macroeconomic imbalance.

% In the evaluation itself, it is important to make a distinction between countries with
shortcomings in the balance of payments and those who make a surplus.

* When reading the table, the Commission must also analyse the results achieved by
the state in the field of employment policy.
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The Regulation on amending the Regulation on acceleration and
clarification of the application of the procedure in the event of an excessive
deficit the application of fiscal rules is strengthened. It thus emphasises the
obligation of the Commission to take into account the impact of the
economic cycle on the dynamics of public debt reduction when assessing the
adjustment of the set values (Council Regulation (EU) No 1177/2011 of 8
November 2011 amending Regulation No 1467/97 on speeding up and
clarifying the implementation of the excessive deficit procedure, 1-2). Public
Debt Reports must take into account potential economic growth, capital
accumulation and total productivity of production factors and movement in
the amount of the balance in primary expenditures. Particular attention
should be given to the scope and effects of implemented pension reforms,
where it is important to determine whether such a system encourages long-
term economic sustainability. This act has modified the structure of
sanctions, which now consist of a fixed part (0.2% of GDP) and a variable
part that is one tenth of absolutevalue of the difference between the balance
as a percentage of GDP realised in the previous year. The upper limit for the
amount of individual penalties, which should not exceed 0.5% of GDP, has
been determined.

The last document in the structure of Package Six is the Council
Directive on the sustainability of the budgetary framework of the Member
States. Budgetary frameworks include all measures, rules and institutions
through which the public administration in the member states implements
budgetary policies (Council Directive 2011/85/EU of 8 November 2011 on
requirements for budgetary frameworks of the Member States, p. 1-10.)
Budgetary framework elements include: budget accounting and statistical
reporting systems, rules and procedures that determine the budget planning
phase, numerical fiscal rules of individual countries, medium-term budget
targets and the system of calculation and statistical reporting. The accounting
system must be set up to provide insight into all levels of governance and to
be available to the public. It is very important to enable the execution of
internal administrative control as well as controls by independent bodies. In
the realisation of the framework, states use numerical fiscal rules that mean
defining the objective and scope of rules based on reliable analyses of
agencies that have functional autonomies towards the fiscal authorities. The
Directive sets out the obligation of the Member States to draw up medium-
term budgetary frameworks. These include the set of national fiscal
procedures that extend fiscal policy beyond the one-year budget calendar.
The budget framework must be consistent with three-year fiscal planning as
the prevailing tendency in modern public finances. The budgetary framework
consists of multi-annual budgetary objectives that must be transparent and
clearly explained, such as the projection of each major expenditure and
income with a particular focus on central level and social security
expenditures, a description of medium-term policies with a predetermined



627

impact on public finances and assessments of the envisaged policies on the
long-term sustainability of public finances.

CONCLUSION

By adopting Package 6, the EU has made the most serious and most
ambitious legislative changes that give the process of economic policy
coordination quite new legal consequences. This special coordination
mechanism seeks to prevent future macroeconomic disturbances or mitigate
their consequences by reducing it to a level that is socially tolerant and
acceptable. The simultaneous implementation of all the aforementioned
regulations represents the basis of future harmonisation of budget legislation,
which will greatly facilitate the coordination of fiscal policies in the EU.
Certainly, it is not necessary to emphasise that it is necessary compliance
with these procedures by all member states, because otherwise acts will not
contribute to economic and monetary stability (as has often happened in the
past). In this way, some legal gaps are filled in existing regulations on the
functioning of the EMU, which gives optimism and gives hope in launching
a new wave of monetary law harmonization in a safe, transparent and
credible legal environment.
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PET'YJIATOPHU TOMAIIIAJ ITAKETA 6
Y EBPOIICKOM MOHETAPHOM IIPABY

Mapko AumutpujeBuh
VYuusepsurer y Humry, IpaBan daxynrer, Hum, Cp6uja

Pe3nme

[IpaBHM MeXaHH3MH KOOPIHHALMjE EKOHOMCKE MOJIUTHKE jecy MPeayCIoB yCIEIIHe
npHMeHe MOHeTapHor npasa EBporicke yHuje. On mpumeHe mpsor EBporckor ce-
MecTpa, Ka0 JOMUHAHTHOT KOOPIMHAIIMOHOT MEXaHNW3Ma HaKOH III00aTHe (PHMHAHCH]CKE
KpH3e, JIOIUIO je JI0 yCBajara 3HauajHHX KOMYHHTApHHX aKara, KOjH Cy JAOIPUHEIH He-
TOBOj 00Jb0] MPUMEHH. Y TOM CMHCITY, 3HAUajHH yTHI[Aj FIMa JOTPUHOC TTaKeTa 3aKOHO-
JaBHUX Mepa YTBpeH MHCTHUTYLMOHAJHUM IpaBHUM apamkmaHuMma [lakera 6 (Six
Pack), koju je Tpebano nma jompuHece CTBapamy MOBOJHHHU]ET MPABHOT OKPYXKEHA 32
HPHUMEHY HOBOT' KOHLIEIITAa €KOHOMCKOT YIpaBibara. [TakeT mect capKMHCKH 00yXBa-
Ta et ypeadu U jenHy IMPeKTHBY ca LMjbeM yBohera CaHKIHja paau n3deraBama mnpe-
KOMEpHHX JeuInTa Kpo3 Haa30p HaJl H3BpIIaBameM Oynera U o0e30ehema HeonmxomHe
TpaHCIIAPCHTHOCTH jaBHUX (rHaHCHja. HOBUM 3aKOHOHOZAaBHHM Mepama Koje Cy CTy-
mte Ha cHary TokoM 2011. roxune ojadaH je MexaHn3aM EBporickor cemecTpa U CTBO-
PEHH Cy IIPaBHHU YCIIOBH 3a NPoayOsbeHy (prcKalHy KOHCONHMAANHjy. 3Ha4ajHO je HaIo-
MeHyTH ja je [Taker miect ycBojeH Ha OCHOBY CHaXKHe MHHILMjaTHBe EBporickor maprna-
MEHTa, KOjH je NPBH IIyT Of OOJMKOBama eKkoHOMcKe nonutuke EMY npeyseo Bopehy
YIIOTY y TpOILECY KOOpAMHALHMje MHCHUCTHPajyhu ma ce cBMM Mepama NpeaBul)eHHM
OBUM IIPaBHUM apamXMaHOM BOJH OOjequibeHa pacrpaBa. [lakeT miect je ycBojeH y
OKOJIHOCTUMA KaJia TPAAWLHOHAIHA MEXaHH3MH KOOPIMHALMjE OJMYCHH Yy OIILITHM
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cMepHHIaMa 1 ofipenbama Ilakta 0 CTaOWIHOCTH M PacTy HHCY MOIIH Jia ce OiaroBpe-
MEHO pehOpMHUIIy U IPIIIaroe Imocieuama rirodantHe GUHaHCH]CKe Kpu3e, yCiIex de-
ra ce 3aXTEBAJIO XUTHO PearoBambe KOMyHHTApPHUX HHCTHTYLH]A.

VYcBajamem [lakera 6, EY je u3Bpiiiia Hajo30UbHU]E U HAjaMOUIIMO3HH]jE 3aKOHO-
JlaBHE NPOMEHE Koje PeryJaTOpHOM OKBHpPY MOHeTapHor mpaBa EY najy cacBum HoBe
npaBHE KOHCekBeHIe. OBUM NMOCEOHUM KOOPIMHALIMOHUM MEXaHU3MOM €KOHOMCKE I10-
JUTHKE HACTOje ce mpexynpeanTu Oyxayhu makpoekoHoMcku nopemehaju unm yomaxu-
TH BHXOBE MOCIEMIIC CBO)ECeM Ha HUBO KOjHU je APYIUITBEHO TOJEPAaHTaH M MPHXBAT-
JbuB. VICTOBpeMeHa IpUMEHa CBUX MOMEHYTHX ypenOH Ipe/cTaBba U OCHOBY Oynyhe
XapMOHH3aIije OYIIETCKOT 3aKOHOIABCTBA, KOjoM hie ce Y BEIMKOj MEpH OJIAKIIATH KO-
OpAMHALMja HALMOHAIHUX (uckaaHux nonmutuka y EY. Cakako, He Tpeba moceOHO
HCTHIATH J1a je HY)KHO NMpHpKaBambe MOMEHYTHX IpoLeaypa O CTpaHe CBUX JpiKaBa
YIaHMIA, jep y CYyNPOTHOM IIOMEHYTH aKTH Hehe TONpHHETH eKOHOMCKO] CTaOWITHOCTH
(ka0 ITO ce y MPOLLIOCTH TO YecTo Aemmanaio). Ha oBaj HaunH NOHEKNIE Cy MOMyHheHe
MpaBHE Mpa3HUHE Yy MocTojehrM MpUMapHUM U CEKyHAAPHHM ofpendaMa MOHETApHOT
3aKOHOJABCTBa (TporrcuMa o (yHKIMoHUcawy EMY), mro ynuBa ontuMu3aM H jaje
Hajly y NOKpETame HOBOT Tajaca KOOPAHHAIN]e CKOHOMCKHUX IOJUTHKA y CHI'YPHOM,
TPAHCTIAPEHTHOM ¥ KpeIHOMIHOM HPAaBHOM OKpPYIKEHY Ca BHCOKHM CTEIIEHOM HOpMa-
THBHE 1 eKoHOMcKe edukacHocTH. Edextn npumene Ilakera 6 HECyMIBUBO TONIPHHOCE
ypeheHujem ynpassbamy Mel)yHapOJHHX MOHETapHUX OZHOCA U O4yBamby TEKOBHHA Me-
hyHaposHOT MOHETapHOT MOpPETKa, I/ie MOHETapHa CTaOMIIHOCT per Se He rapaHTyje Ofp-
JKHB U ONITUMAJIaH MOHETAPHU MEHAIMEHT aKO HCTOBPEMEHO HHje MOCTUTHYT U 33/10BO-
JpaBajyhu creneH ¢uckanHe cCTaOMITHOCTH.



