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The future of the euro and challenges for the Western Balkans

Pe3unme

Yeoherve espa je cnasmeno 1999. kao jegan og Hajsnauajnujux goiahaja y 20.
sexy y uctiopuju Eepoiie. Ouexkusaroa o Somuitiky Suna cy oipomua. Mehyitium,
cee je nioueno ga ce kpehe nuzdpgo y Espoiickoj ynuju (EY) og ysoherwa espa,
ipeo ciopuje, a 3a wium cée Spice go iie ipanuye ga je He camo eépo, seh u yena
EY apeg pacitagom. Jeguno je Hemauka umana u uma kopuciiu og eepa, gox cy
ocitiane 3emme EY ocitiane 1o citipanu Kopucitiu koje je coSom goteo espo. Ipuxa
je goxuesena exonomcku kpax u3 xojei Hehe mohu ga ce ussyue dap 3a jegny iere-
pauujy. Hemauxa je naiomunana eenuxe 6uuiKose y U3603y, aau OHU Cy MAKeU ga
mHoiu Hehe Suitiu inahenu. [Ja nu Su Hemaukoj duno Somwe de3 iakeux HeHailna-
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mueux euwkosa? [la nu je ekoHomcku dpaxk yHyimap espo3oHe Hociliao cymopan
unu neogpxue? EY du tmpedano ga Hatiycitiu espo ga ciiace tipojexaiil espoiicke
unineipayuje. Axo gpacase 3aiiagroi bankana naciiase ceoj iyii ka EY u 3a iio
inatie oipoMaH U HeloBPATliaH uex wiio je ioloioso duttino 3a Cpdujy, wiitia he
godutiiu 3a ysepain? Joduhe neciiabunny u Hepynkyuonanty EY, y xojoj je conu-
gapHocil, jegra og HajsHauajHujux epegrociiu EY, na Huckum ipanama. JJoduhe
u EY uuja je ygyhnocii tiog eenuxum 3Hakom Guitiara.

Kmyune peuu: espo, EY, Ipuxa, Hemauxa, oititiuc gyia, K6aHMUNATIUEHO (10~
nywinaroe.

Summary

The creation of the euro in 1999 was celebrated as one of the most important
events in the European history in the 20th century. Expectations about an increase
in welfare were enormous. However, all started to go downhill in the European Un-
ion (EU) from the introduction of the euro. This downturn started slowly, but sub-
sequently accelerated to the extent that not only the euro, but also the EU is on the
brink of collapse. Germany was the only beneficiary of the eurozone, while the other
countries were without obvious eurozone-related benefits. Greece is in economic
dire straights from which there is no exit for at least a generation. Germany has
enormous exports surpluses, but some of them will not be paid. Would Germany be
better off without such surpluses? Is the economic marriage in the eurozone becom-
ing dreary and unsustainable? The EU should abandon the euro in order to save the
project of European integration. If the Western Balkan countries continue their ac-
cession path towards the EU and pay for that enormous price (especially important
for Serbia), what will they get in return? They will get an unstable and dangerously
unfunctional EU, the EU in which solidarity (one of the prime EU values) is ne-
glected. They will get the EU whose future is in doubt.

Key words: euro, EU, Greece, Germany, debt write-off, quantitative easening

1. YBog

AKo ce M3y3My paTOBU, TaJja Cy Haj3sHA4ajHUjI APYLITBEHO-TIOMUTIYKY orahaju
y npouuioM Beky dune Oxrodapcka pesonyuuja (1917) un ysobheme epa (1999).
Jour o PyMckor IjapcTBa HUKaja Ha Tako IIMPOKOM IpocTopy y EBporm Huje
dmno y ynorpedu Takas jenuHcTBeHM HoBal. Crnasibe, cpeha u oyeknBama do-
JBUTKA Cy IOCTana orpoMHa. MebhyTum, cBe je moueno jja ce ofgurpasa HaOMaKo y
EBpornckoj yauju (EY) damr o yBobhema eBpa, IpBo criopuje, a 3aTuM cBe dpixe.
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LInb oBe pacmpase je fja daIy CBET/IO Ha CTambe U M3ITIefie 32 eBPO3OHY. Vc-
TOBPEMEHO, TO je ¥ OCHOBa 3a Moryhe cTpareruje semasba 3amagnor bankana y
norneny ogHoca npema esposonn u EY. Ilocie oBor yBoga cexnuja 2 msmaxe
odehama 0 eBp0o30HN 1 HeHO (yHKIMOHMCambe. Ceknnja 3, MISHOCU MaHe eBpO-
3oHe. Cexnnje 4 1 5, peCIeKTUBHO, ONNCYjY ,[POjKy” U HBeHy TPUKY Tparejujy.
Pememe rpuke Kpuse Kpo3 geMMUYaH OTINC AYTOBa IpefIaxe ce y ceKuuju 6.
KpuTnka KBaHTUTaTMBHOT ITONMYIITaka Vi TOTPEIIHOT €KOHOMCKOT IpeBuhama,
TeMe Cy cekuuja 7 u 8, pecrieKTuBHO. 3ak/bydak o Oynyhuoctu EY, eBpa u 3a 3e-
Mbe 3anagHor bankana je TMypan y cexumjm 9.

2. IIpuBnaYyHy MapM eBpO30He

2.1. Tenesa eBpo3oHe

JMcTuHCKa €KOHOMCKA MHTETpalija ce TecTupa y MoHeTapHoj odmactu. EBpo-
30Ha je BpXYHaI] eKOHOMcKe MHTerpanuje y EV. Mako je eBposona Hajsehn exo-
HOMCKU ycrex EY, oHa je u meHa Hajcmaduja kapuka. MoHeTapHa MHTerpanuja
VIMaJIa je OCHOBA JIa IOCTaHe yTOPOYHM LW/b MHTerpanyje y EBpomnn, a ydpsana
ce 300r momMTMUKNX oKomHocTu. Hemauka ce yjemmamna 1990. dpaniycka je
Kerierna la y3 loMoh MOHeTapHe yHIje ,3aK/by4a’ yjenumeny Hemauky y espor-
CKI TIpOjeKat Ha Jiy>ke BpeMme y3 momoh YroBopa n3 Mactpuxra (1992). Cse je
TO ITOY€E/I0 KA0 IOMUTUYKM KOMIIPOMIC, 3 He K0 HELITO 3aCHOBAHO Ha CaBeTUMa
€KOHOMCKE TeOpUje i Ha MICKYCTBY.

Kapa je ctBopen eBpo 1999. u Kajia je HamylITeHa C/laBHA U y30pHA HEMavKa
Mapka, jaBHOCTH je odehaH eBpo kao HoBa Haj-BanyTa. Odehame u Ha excrm-
1MTaH 1 Ha ipehyTan HauwH o je cenehe:

- eBpo he durtu ropu¢ukoBaHa Bep3nja HeMauke MapKe;

- Suhe cradmman;

- pmoHehe HempeKMTaH eKOHOMCKM PacT ¥ HalpelaK CBYMA;

— INTeJbMBE Ip)KaBe WiaHuIe Hehe crlacaBaTu pacumse, u

- HeMmauky nopecku odse3Huiy Hehe mrahatu 1ex 3a cBe HaBezeHo.

Ila nmu cy HaBenena odehama ofprxaHa? JaBHOCT Bujy u oceha puHaHCHjcKM
¢ujacko (2007-2009), Heper, Y eBpPO30HM, deKMBOTAH €KOHOMCKM PacT, OLITPe
drHaHCHjcKe Mepe ¥ MaTky y ApymTBy. Ha sxamoct, on odehanor ekoHOMCKOT
u MoHeTapHOr BMW-a, jaBHOCT Bum n oceha monosun ®ujar. Toxom 2011. u
2012. mapane cy Brajie jeqHa 3a IPyroM (MpcKa, IpuKa, UTaAMjaHCKa, PpaHIly-
CKa, XOJTaH/ICKA,...) IPBEHCTBEHO 300T OITPUX Mepa ITe e Koje je HaMeTHy/a
€BpO30Ha.
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EUROPEAN BOND YIELDS
(10-YEAR BONDS, PERCENT)

— Austria
——Belgium
—— France
Germany
—Greece
——Ireland
—rtaly
= Portugal

—Spain

-5

Ipaduxk 1. IIpurocnu Ha odBesnuue y Esporn 1990-2016. Vzsop: Eurostat (2017).
Economy and finance - Interest rates - Government bond yields - 10 years maturity
http://ec.europa.eu/eurostat/data/database

Ipacdukon 1 mpukasyje BeMKY IIOYETHNU YCIIeX eBPO30He Y pa3nodmy 2000-
2007. EBpo3oHa je yKIOHMIA caB PU3MK IIOBE3aH Ca Ip)KaBHUM OOBe3HMIIaMa
3emasba eBpo3oHe. Huje duno pasnuke nsmehy nap>kaBHUX oOBe3Hua msmehy
3eMasba Koje unHe jesrpo EY 1 oHux koje cy Ha nepudepuju. Ce cy ce cTonmie
ca HeMayKyM 0dBe3HMIlaMa Koje MMajy Hu3ak pusuk. Kpusa je mounuje mokasa-
71a Jia je oBaKBo Buberme MHBECTUTOPA dMI0 HEOCHOBAHO. 3eM/be Ha Tepudepujn
EY, a yyecHure y eBpo3oHu, uMase Cy paHMjy UCTOPMjy MOHETapHe HeIMCI-
IUIMHe oNMYeHe Y MHGIANVjM ¥ BUIIMM KaMaTHUM CTOIaMa y ofHocy Ha He-
MadKy. YHyTap eBpOo30He KaMara je I1ajla Ha HeMa4yKJ/ HUBO TaKoO JIa Cy HaBefleHe
3eM/be MMase IPUCTYN jepTHOM HOBILY. Vnysuja ,Bednto jedprmHOr HOBIA”
TIOHYKa/Ia je HaBeJleHe 3eM/be Jla ce IPeKOMEPHO 3a/lyXKyjy (1 gp>kaBa u ¢pupme
u fomahuncTBa). [ToTpomma 3acHOBaHa Ha 3aly>KUBamwy je dula y pacKopaky
ca foMahyM eKOHOMCKVIM/TIPOM3BOIHIM OCHOBaMa.

Y Bpeme ,,cpehnux >xypkn” (2000-2007) 3em/be Koje Cy paHMje UMase UCTO-
PUjy MOHeTapHe HefVICLIUIUINHE, MOIJIe CY Ja Ce 3aJy>kKe II0 HICKUM KaMaTHUM
CTOIIaMa, ¥ TO 3a BIIIIe Of OHOTa IITO du fo3BomIa nocrojeha u dynyha somaha
€KOHOMCKa OCHOBa. VI mpuBaTHM ceKTop U JoMahMHCTBa ¥ fp)kaBa Cy ce 3a-
Iy>KUBa/y MpeKoMepHo. VI moropumo ce HeM3deKHO: MpeTepaHn ONTUMM3AM Y
norneny eBpo3oHe (odehama) 1 mpeBeMKO 3a7y>Kembe O Cy Y pacKopaky ca
MoryhHOCTMMa f1a ce BpaTe KpeauTH. 3eMbe Cy e y 1ydoKy Kpusy des moryh-
HOCTH JIa Ce U3 Ibe U3BYKY YaK U 3a TeHepalujy.

3em/be Ha nepudepuju eBpo3oHe duiie Cy jolle IpUIpeM/beHe Jja ce Cyode
Ca OTPOMHIM IPUINBOM ,jeTUHUX KpeauTa. HeoaroBopHo y3umMame Kpeanra
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MIMaJIO je CBOjy IyHy PaBHOTEXY Y HEOITOBOPHOM IpYKamy KpeanTa. PuHaH-
cHjcKa TpKumTa cy nocie 2007. mpoMeHMIa cBOj moreq, Ha pusnk. Kamare Ha
Ip>KaBHe 00BE3HUIIE ITOYesie Cy 1A Ce Pas/IuKyjy ¥ BpaTuIe Cy ce Ha CBOj paHUjU
ucropujcku mpocek. Y I[pukoj cy ce n dutno nosehasne (ckopo 30%). He mocroju
HII jeJlHa Ip>KaBa Ha CBETY Koja He KOHTPO/INIIe CBOj oMahy HOBaI] 1 Koja Moke
7la TIaTV TaKBY KaMaTy. JeAHOCTaBHO, eKOHOMUje Ca CTadM/IHUM HOBI|EM HICY
KOHCTpyMcaHe fa GYHKIMOHNUIIY ca TAKBUM Kamarama. ,CpehHa xypka” duma
je rorosa.

Kapma cy npecaxuymm jedbTrHN KpeanTH, TPYKa eKOHOMMU]A je TOII/IA IO MBY-
1je KOJIalca: MPOM3BO/Iba je OIajia, KAlMTaJ je HAIyIITao 3eM/by M IIOpacia je
He3anocneHocT. V dankapu cHoOce Jieo KpMBHUIlE 32 HaBeleHO CTambe 300T Heof-
TOBOPHOT JlaBama KpeanTta. bankapy cy odekusanu jja he Ha Kpajy ,OTpOBHN
¢$buHAHCKjCKY Tanypy OUTY CIIaceHM IpeKo yeha mopecknx 0dBe3HMKa U TPYKUX
U OCTa/INX y eBpo30HU. AKo cy Ipiu (1 gpyrn) ,utumMoBanmm” cBoje OuIaHce, TO
je durto y3 myHo 3Hame 1 npehyTHy nozppuiky enute y EY kxoja ce moTajHo Hajjana
na Hehe mohm o kpuse.

3aHNM/BUB TTAPA/IOKC €BPO30HE OITIefia Ce Y 0OIacT! HOBOT 3aIIONI/baBamba.
Bbpoj HoBo3amocmeHnx y eBpo3onu duno je 13,7 MunmmoHa y pasgodpy 1999-2007.
[IBe TpehmHe HOBO3amocneHNX (8,9 MUINOHA) JOTOAMO Ce Ha Iepudepuju eBpo-
3oHe (IlImanwuja, Mpcka, Vtannja, Ilopryranmja u [puka). Kako cy HaBeneHe fp-
KaBe yIaze y yOOKy Kpu3y, CTBapame HOBMX PaJHMX MeCTa M 3allOll/baBabe
HIje d1/I0 MOBe3aHo ca MCIpaBHUM (YHKIMOHUCAmbEM eBpO30He, Beh Hampo-
TUB Ca BbeHN!M KBapoM. BiacTu cy mosajMmsprBaie ga cTBapajy, dap aenoM, Hero-
TpedHa TakKHa paJiHa MecTa.

l3yses cradumHOCTH, HU jefHO of odehama 1MoBe3aHOT ca eBpO30HOM Huje
duno oppxkano. OmTpa MONMMTHKA IITEfIbe IPOY3POKOBANIA je TofuHe defie U
CUJIOBUTHX jaBHUX IIPOTECTA. YMECTO Jia yjenuHu sem/be EY, eBpo3oHa nx pas-
jefnIbyje Ha IITEI/bUBY CEBED, U Ha jyT IYH jaBHUX ITPOTECTa. AKO CTpOre Mepe
IITe/[be OCTAaHy Ha CHa3M, a MJIa[M HapallTaj He BUM HUKaKBe MoryhHocTH 3a
3aI0CTIebe, YaK HY Y [yTOM POKY, Tajja TO HMje YOIIITe Jodap HaroBelITaj 3a
dynyhHocT eBpo3oHe, a Moxxza Hu 3a EY. HekoHTpo/mmcanm npuans orpoMHOT
dpoja msdermuma ox 2015. 3 mycmmmaHckux 3emaba y EY cTBapa orpomuy
pe3epBy IOTEHIWjaTHO jepTHHE pajHe CHare Koja joIll BUILE YMambyje I OHAKO
MaJie IaHCe 3a 3aIocyehe foMahe pajgHe cHare.

2.2. MaHe eBpO30HE

[TocTojama cy ymosopema y Be3u ca eBPO30HOM jOLI IIpe Hero IITO je OHa Oma
cripoBefieHa 1999. Joanosuh (1997, ctp. 67-68) ce 3amarao 3a ojjiaratme CIpo-
Bobera eBpO30He jep je HUCY CTEK/IU YC/IOBY 32 HbeH yCIIelllaH paj. Vixeja je dua
fla ce KyIIU IIOJINICA OCUTYpara 3a BO3nIo 1pe caodpahajue Hesroze. Y To goda
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HIje 0CTojasna Hy (pUCKaTHa, HU OaHKapCKa YHMja, a HU ayTOMATCKu TpaHcde-
pu dponznosa usmeby mgpxkaBa wianuma. Ibux Hema HU aHac.

Cymmajyhn y npepano npuxsaTame eBpa, 155 yHuBep3uTeTcKux npodecopa
u3 Hemauke, normicanu cy nsjaBy 1998. ca >xe/boM Ja ce OIjIOXM CIIpoBoherse
eBpo3oHe. Telko je 3a IBOje €KOHOMMCTA JIa Ce CTI0)Ke OKO HeKe CTBApH, a Jja TO
yIMHM Tako OpojHa rpyma mpodecopa je caydaj de3 mpecefgana. bes 0d3mpa Ha
TaKBe ITPEJIJIOoTe, YaK Ballaje U3 CTPyKe, oxona enutay EY HacTaBmia je ca npojex-
TOM €BPO30He jep je Impef CodoM BUfeNIa caMo ONMMCTaBy modefly eBpa Hajl CBUM
ocramuMm Bubemnma dypyhunoctu. ITommtuka je HaziBlasiana caBeTe €KOHOMCKe
crpyke. Ox 1999. kazia je yBefieH eBpo, IIPOjeKaT je IoBe3aH ca HecTadutHouIhy,
HIOPACTOM 33/ y>KMBamba, CTe3abeM Kaullla ¥ HeusBecHoM dyayhnorhy.

INDUSTRIAL PRODUCTION INDEX
2000 =100

Ipaduxon 2. Vingexcn nHAycTpujcke npoussopme y @pannyckoj, Hemaukoj n Mrammjn
1980-2016. VsBop: Eurostat (2017). Industry, trade and services - Short-term business
statistics - Industry - Production in industry http://ec.europa.eu/eurostat/data/database

VHpgexcu MHAYCTPUjCKe MPOM3BOAMKE MMAjy CBOje HeOCTaTKe (eKOHOMUja
je cBe BMINIe 3aCHOBAHA Ha yCIyrama), aay HaBefleH! MHEKCH TIPY>Kajy Kopu-
CHe HaroBellTaje 0 TOMe KaKo M Kyfia ce Kpehe eKOHOMCKM >KMBOT y JIp)KaBH.
Ipadukon 2 mpukasyje MH/EKCe MHAYCTPUjCKe IPOU3BO/IIbE Y Haj3HAYAjHIjUM
Ip>kaBaMa eBposoHe: Vtanuju, @pannyckoj u Hemaukoj y pazgodmy 1980-2016.
ITpnmehyjy ce nBe jacHe TeHaeHnymje. IIpBo, MHAEKCH MHAYCTPUjCKe IPON3BO-
me nsmely HaBemeHMx semaspa Oumm cy y ofpeheHoM ckmazmy cBe o yBobhema
eBpa 1990. [Ipyro, ox yBobhema eBpa, MH/IEKCHU IIOKA3Yjy jacaH 1 3adpumasajy-
hu Tpens. YMecTo 0OueKMBaHOT CTanama 1 CKIajla y eKOHOMCKMM TOKOBMMA, Off
yBoDhema eBpa fjo/1asu 1o jacHor u 3adpumasajyher packopaka. Takse TeHeHIN-
je He HaroBemTaBajy cpehHy n gyropouny dyzyhnocT eBpa.

Temko je mponahm makap jeman mosutusaH edekaT Kojyu MOXKe Jja IOHYIN
eBpo30Ha cazia mmm y mpepcrojehoj nexagu. Ilojemyuu Ou pexmm fa ce godu-
TaK OI7Iefla y TIOTOJHOCTH y Imahamy Koja ce mpy»a IyTHUIMMA; TO je TagHO
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a/Iu CBe je Mame OHUX KOjU IIYTYjy Tj. MOTY Jja IIPUYIITE IIyTOBambe, a I aKO OT-
HyTYyjy, Tafia cy To Kpahyu ogMopu Ha KojuMa ce IOHAIIAjy WITe/buBO. pyru
du pexu fja eBpo ONaKIIaBa TProBUHY n3Meby 3emaspa. Y oBoMme je n Hajsehn
npodsneM: 3eM/be Cy TPropajie BUIIE HEro IITO M TO [I03BO/baBa foMaha mpo-
M3BOJIHA OCHOBA. 3eM/be Ha Iepudepujyu Cy yBo3use BUIIEe HETO IITO Cy MOITIe
ma 1rare jep cy kpeguty dum jepruHu. Hemauka je dwra Hajehy n3Bo3HMK 1
cBe je ;00po PYHKUMOHMCAIIO JIOK Cy 3eM/be MorvIe fia ucrnahyjy gyrose. TakBo
byHKIMOHNUCabe HITje MOITIO Jia Tpaje 1o y Hexornen. Tpehy du pexnn fa eBpo
Ipy>Ka jefTHOCTaBHOCT y ynopebuBamy Lena u y craructuiy. Yak u sactapenn
padyHapy U IIporpaMim Ipyskajy MOryhHOCT 3a TpeHYTHO IpepadyHaBame LjeHa
TaKo /Ia je ¥ OBa KOPMCT Off €Bpa MPUINIHO MaJIa.

EBpo jecTe moHEO cTadMIHOCT LieHA M OACTPAHMO BATyTHU PUSMK YHyTap
€BpO30He, anmy je OutHo nosehao pusnk kpeputa. CHara BalyTe ce He OIJIefia y
IEHOj CTaOM/IHOCTM Ha TPXKUIITY HoBLja. CHara BasyTe ce OI/Iefia Y TOMe KaKo
OHa IOMa)ke 1 MOJCTHYE IMpeodpakaj eKOHOMCKe CTPYKType Ha TakaB HauuH
Ia MOXKe fIa ce Cyde/ny M peln cajamme u dyayhe nsas3ose, a Ha HA4YMH Jja TIOAI-
CTaKHe PacT M 3alI0CTIEHOCT. AKO je 0BO MEPIJIO yCIIeXa 3a LIeJIOKYITHY eBPO30HY,
Taja je IpojeKaT 3BaHu eBpo3oHa HeBubern Heycrex. Ockap JIadoHTeH, TBoOpaIr
eBpa ca HeMauKe CTpaHe, 103Bao je 2013. ,,Ha HaIyLITambe KaTacTPOdanTHOT HOB-
na” . Hajsehu geo monmmTiakor BpeMeHa 1 eKOHOMCKMX cpeficTaBa y EY kopuctu
ce off 2008. Ha mokyaje fja ce crnace eBpo3oHa (1 EY). [lekaza koja npencroju
EY duhe Temka n HensBecHa.

Hemauka MHAyCTpUjcKa IpONM3BOAMKA je MpefMEH3MOHNpPaHA Yy OHOCY Ha
arcopnuyony moh gomaher Tp>xnira. 3ato Hemauka Mopa 1a M3BO3M f1a OfipKU
HecMeTaHO QyHKIMOHMCamwe gomahe npuspene. EBposona u EY crBapajy mo-
ryhHocT 3a TakaB 13B03. OHO mTO je K1MHa Kao M3BO3HVK Ha IJI0OA/THOM HUBOY,
To je Hemauka y EBponm u mmpe. HeMadky KpeguTyi MHOCTPAHCTBY MIMAIN CY
IBOCTPYKY HO3UTUBHY y/Iory 3a HeMauky 1 leHy 3aII0CTIEHOCT:

- IUIACUPAH je BUIIAK KallUTala

- omoryheH je 13B03 pode y 3eM/be 3ajMOIIpUMIIE.

EBpo3oHa QyHKIMOHNIIIE y IIPUJIOT alICOMyTHe pefHocTy 3a Hemauky:

- HM jefjHa 3eM/ba He MOXKe Jia leBa/Bupa (1a KoHKypuiie Hemaukoj), u

— CBe 3eM/be MOPajy fia IMajy OTBOPEHO TP)KMINTE 32 HeMa4yKy pody 1 KaIm-

Tasl.

Tpeda durtu orBOpen u pehn ga Hemauka Huje Tpaskmia cTBapame eBpO30He.
To je duna uneja Ppannycke: Hemauka je Tpedaino fa dyze ,3akpydana” y EY u
a ,IUIaTH CBOje yjelumberme Kpo3 cTBapame eBpo3oHe. Cajja, kaja je Hemauka
pourta Ha BpX EY (jep cy apyru y EY ocnadwmm), Hamasu ce 1 HelarogHoj 1mo-
3UIYjU jep TaKBO MECTO HOCK Ca COOOM M BelMKY OAroBopHOCT. Hutu jeman
HeMavyKy KaHIe/lap He >Kemy fa dyzie 3ade/le)keH y MCTOPUjI KAao OHaj Koju je
y4ecTBOBaO y pasrpaznmu EY.
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Munupemwe [lopsxa Copolra y morefy yTuilaja HeMadkix OaHaka Ha Kpusy
eBpa oTBapa oun MHoruma (Copou, 2014, cTp. 74):

»OHe cy Omie IpUMOpaHe Ja MHBECTNPajy foMahe BUIIKOBE Y MHOCTpPaH-
ctBy. OHe HMCY MOTTIE [la 3a[pKe CBY HEMA4Ky WTefmby y Hemaukoj jep Huje
nocrojana gomaha Tpaxma. Casbyjem Behy KpuBuIly Ha B/IaCT, @ He Ha OaH-
Ke, jep HUCY CXBaTu/Ie TOKOBe KallliTa/la YHyTap eBpo3oHe. baHke cy yrnaB-
HOM CJIefiiie IpaBmIa Koja je HAMeTHY/Ia B/IACT.

VcTtnHa je u To fa cy dankapu mupom EY kpenmrupanu Ipuxy sHajyhn ma
»pacununuka’ [puka Hehe dutn y cramy fja Bpatu te gyrose. Taksu cy daHKapu
IPEeKpIIV/IN IBa OCHOBHA IIPUHIUIIA Y OaHKaPCTBY:

- 3ajmouipumyu cy y odaBesu ia BpaTe KpefuTe 1 Mopajy aa dyay odaspusu
y [103ajM/bUBaIbY.

- 3ajmogasyu MOpajy fa IpoBepe MyHY cafalmby u Synyhy KpegutHy cro-
codHocT 3ajmonpumana. To je B1X0Ba ¥ IpodeCcroHaNTHa U MOPATHA 0da-
B€3a, jep aKO TO He Y4MHe WIN Cy HEOIFOBOPHMU Y CBOM IIOCTTY, TaJja 3ay-
JKYjy TO LITO MM CIIE[U.

Mako [puka cHOCHU 3HaYajaH €0 OATOBOPHOCTY 32 OTPOMHY (PMHAHCHjCKY U
APYWTBEHY KpU3Y y KOjOj Ce Hall/la, HM JAPYTM HUCY HeBUHU. IpuKa je mMamna
IIpefVIMEH3VIOHMPAHY jaBHY CEKTOP M a]MUHICTPaLyjy KOjOj je JTaBajia 3Ha4ajHe
HOTOTHOCTHM (CUTYPHOCT 3aIlOC/Ierha; BuUIle Off 12 IIaTa; paHO NMEeH3MOHMCAME;
HIeH3Uje Y BUCHHU HOCTIefiibe 3apajie;...), Il 300T dera ce TO IOTOANIO?

Ipuka je mpucrymmma EY 1981. Thena unpycTpuja 1 mo/ponpuBpea HUCY
dune KOHKypeHTHe ImpousBopuma us ,crape  EY. Jlomto je o Bemmkor yBosa
pode 1ITO je MMaIo 3a MOC/IEANI]Y 3aTBapabe Ipegy3eha u HanylITambe MO/bO-
npuBpenHux nmama.* Hesanocnenn cy min emurpupamn y EY (Hemauxy, ®@pan-
nycky, bpurannjy, Aycrpanujy u CeBepHy AMepuKy) UM UX je Ap>KaBa 3aIo-
C/IMJIa y CBOM allapaTy Ja ce TaKo cMame Moryhe tpsasuiie y gpymrsy.” Oryza
Tosasy MpeayMeH3MOHMPAHOCT jaBHOT anapara y Ipukoj. To je mpuya ca rpuke
crpane. IlornenajMo cajia 1 Ipyry cTpaHy Mefasbe.

ITponmaja u n3B03 y Ipuxy dmia je CHaXKHO IIOACTHULIAHA U HA 3aKOHWT, a/Ii 11 Ha
He3aKOHUT HauyH. 300T TOra je OATOBOPHOCT 3a Kpu3y mozes/beHa. Ilornenajmo
CaMo HeKO/IMKO jacHUX npumepa. Hemauke ¢pupme (Mako HuCy jennHe) moBe3aHe
cy ca HajsehuM Kopymnumjcknm ckanpamuma y Ipuxoj. Ferostaal je Hemauka ¢up-
Ma Koja MpousBojy Haopyxame. Ona je 2011. maaruna kasny of €149 Munmona
30or Tora mTo je gana Muto Ipruma opf €62 MIIMOHA [ja KYIle HOAMOpHMLie (Koje

* CrpaHu ynarauy He JIOIMpajy CBOje IIOTOHe y 3eM/baMa Yy KOjiMa Cy HYICKe I7Iate, Beh y semM/bama
y kojuma je Hajseha pasnuka usmel)y mpomyKTMBHOCTM paHMKa ¥ BIIXOBE IIIaTe, JAK/le TaMO ITie
je Hajsehn npour. ITornegatn Josanosuh, Jammwanosuh 1 Muposuh (2016).

° 3empe 3anmagHor bankaHa koje jomr Hucy npuctymie EY tpeda na nsByky onpehene noyke us
OBe TpYKe Impuye.

152



Jenena JJamroarosuh u gp. Bygyhuociti espa u usasosu 3a semmwe 3aiiagHoi bankana

Cy MCIajie HeMCIpaBHe) MO IpeyBeMnyaHuM eHaMa. CUMEHC je Y BAaHCYICKOM
noctynky 2012. mmatno kasny o, €170 MumoHa 300T MUTa KOjI je [1ao Ap>KaB-
HVIM CTy>KOeHUIIVIMA 32 KYIIOBMHY OIIpeMe.

»CBe he Outu yunmeHo fja ce eBpo cauyBa’ peun cy npepcegHnka EBporcke
nenrpante danke (EIJB) Mapuja [paruja 2012. Axo ce HaBefieHO IpeBefe ca
€30II0BCKOT je3)Ka Ha CBMMa pa3yM/bIBH, HaBefleHo 3Haun f1a he EIIB ma kymyje
odBe3HMIIe aKpOTMPaHMX 3eMasba Oe3 orpaHNderba /10 Y Heporen. To 3Haun fa
he EIIb fa mrtaMia HoBal 1 Ia CIlacaBa TaKBe 3eM/be. Y3 HaBefIeHO, YUNIbeH je 1
nores de3 npecegana y EY koja ce XBanm cBojuM IOIITOBabeM 3aKOHA M HEIIPU-
KocHOBeHolhy npuBaTHe cBojuHe. [Ip>xaBa je Ha Kunpy 2013. korduckoBara
TpehuHy cpefcraBa Koja cy duta Ha IpUBaTHUM OaHKApCKUM padyHMMa Behnm
op, €100,000. [Ta ce Tako HemTO fAoroguno y OToMaHCKOM LapcTBy, COBjeTCKOM
Cagesy, 3umdadsey mmu Ceseproj Kopeju, To du Mo>xa 1 MOITIO fa ce pasyMe.
Amn y EY 20137 To auxaxo. CBako KO MMa Ha ITeJHOM pauyHy y EY Bue of
€100,000 urpa ce cBojom ymreheBnHOM.

3. MecTo 1 yrora MucTepuosHe ‘Tpojke’

Tpojka je ocHoBana 2010. u Wy 4MHe HajBuLIM pyKoBopuory MebhynapogHor
MoHeTtapHor ¢ouga (MM®), EIIb u EBponcke komucuje. Tpojka je HOBa MH-
CTUTYLIMja KOja je CTBOpPEeHa HY U3 4era jep Huje mpeznBubeHa HM Y jefHOM Me-
bynapoznHOM, a HM Y HALIMOHATHOM CLIOpa3yMy WM ycTaBy. Tpojka He IOZHOCK
U3BELITAj, a HY He OATOBapa HUTY jeHOj MHCTUTYLMjU y KOjOj ce Hajase u3a-
dpaHu pefcTaBHUIIN HAPOJIa, a/u je Tpojka MCTOBpEeMEHO TOCIofap €KOHOMCKE
cynduHe ap>kaBa Kao mito je To Ipuka. Crpyunoct Tpojke je 030m/bHO foBefieHa
y nuTame jep je Ha mpodneM y Ipukoj riefana kao Ha IpodieM IMKBUIHOCTH, &
He Kao Ha mpodeM conBeHTHOCTH (1ITO je Omo cmy4aj). [Tosajmua je HoBaly of
€110 mumjapau (2010) nHCcONBEeHTHO] Aip>KaBu. Tpojka je OKa3aja jacHy COmm-
IapHOCT ca daHkama. MebynprkaBHa COMUApHOCT, Ta BEe/IMKA 1 XBa/beHa Bpefi-
HocT EY, craB/bena je y sanehax.

HajounrnenHuju Ha4MH Ha KOjy BeIVKe KOpIIOpaljyje, IOr0OTOBO OaHKe, yTI-
4y Ha OO/IMKOBalbe IOUTUKE Y CONCTBEHY KOPUCT je IMpUMep VMHBECTUIVIOHEe
danke Tonpman Cakc koja je duma fydoKo yIleTeHa y KOIOCANHy CBETCKy du-
HaHCUjcKy Kpu3y (2007-2009) n ¢punaHcHjcky npomnact Ipuke. Hu jenna xom-
IIaHNja Ha CBETY HeMa TaKaB CIIMCAK U MPEXY ITI0Sa/THO YTUIAjHUX JbYAU ca
KOj/Ma MO>Ke /la C€ TaKO ITOXBa/M Kao LITO TO MOXKE 1a YYMHU MHBECTUIMIOHA
danka Tongman Caxc. Ta rura-0aHka He Ipesa Hu Off 4era jja moseha cBoj yTu-
I1aj Ha CTBapame 1 CIpoBoDheme eKOHOMCKe IOINTYKE Y CONCTBEHY KOPUCT, a
Ha mteTy Hapopa. lonaman Cakc jefHor laHa KOPUCTY IPOCTUTYTKE fla IIPUJIO-
duje mocoBe, a HEKONMKO JlaHa KaCHMje 3aIloljbaBa JoOHeqaBHOT [IpencenHmka
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EBponcke xomucnuje Kose Manyena baposa, np>xaBHUKa Koju je 8110 Ha caMoM
BPXY €BPOIICKe IOJIMTHUKE U B/IaCTY YNTABY fAelieHnjy. Vako je oBaj mortes baposa
»Moryh ca mpaBHe cTpane’, mpencennuk @pannycke @pancoa Onmanpg omTpo je
ocyznno oBaj bapo3os moTe3 kao ,,MOpayHO HEIPUXBAT/BUB 1 ,,CKAaH/JA/IO3aH I
KOju ,,pM3MKyje fa moropura anTu-EY ceHTnMeHT mmpom 6moka’”. Takse skecToke
ocyze uyrne cy ce mmpoM EY. Penukmaxa nmomrudapa usmely oprana EY u Be-
JIMKMX KOPIIOpalyja caMO OCHaXKyje HeloBepeme rpahana nmpema EY.
DyHaHCKjCKA a/IXeMuja ¥ MaHUIy/IalMja Ha GMHAHCKUjCKOM TPXKUILITY Huje
camo opymka nocnosama y Cjennmwennm AmepuaxknM Ip>xaBama (CA/T). OHa je
nodpo mosHara u 'y EBporm. bod [lajmonp, rmaBHu pykoBopumnan bapkmmc dan-
Ke, MOpao je fja ofie ca ay>xHocTn 2012. jep je 010 moBesaH ca MaHUIY/IALVjOM
kamarHe crorne (JIIBOP) koja je Bemrrauky Omna cHmxeHa. Bunerysepuep En-
rnecke danke ITon Takep je Takohe d1o moBesaH ca maxupameM KaMaTHE CTOTIE
Koja je m3omaumna (yHKIMOHNUCabe TpXXumTa. [IBaHaecT rmodamHux daHaka
duo je mMoOBe3aHO ca IMTUMOBabeM KaMaTHNX CTOIIA M Taj CKaHJA/ UX CTaje $22
muujappe. IIpodeM je maHac kako clipednTy OBakBe HeyacHe rorese. [Toseha-
Ha jaBHOCT y pajly 1 OIITpHje Ka3He MOTy /ia Oyy /ieo OfiroBopa Ha Taj mpodieM.

Tadena 1.
Ipuka: paciu [JBII, gepuyuini Syyeitia u jasnu gyi 2001-2017.
Peanun AN duHaHcHjckn 6unaHeun gpkase  PuHaHcujcKe obasese
FfoauHa % npomeHa y ogHocy CyduumnTt n gedunumnT, Kao % AprKase
Ha NpeTxXoAHy roauHy HoMuHanHor bl % HoMmuHanHor AN

2001. 3.6 -5.5 114.1
2002. 4.0 -6.0 113.1
2003. 5.8 -7.8 108.8
2004. 4.7 -8.8 110.1
2005. 0.8 -6.2 111.9
2006. 5.6 -5.9 116.9
2007. 3.2 -6.7 114.8
2008. -0.2 -10.2 119.0
2009. -4.3 -15.1 135.2
2010. -5.5 -11.2 129.1
2011. -9.2 -10.2 109.8
2012. -7.3 -8.8 165.9
2013. -3.1 -13.1 182.6
2014. 0.7 -3.7 182.9
2015. -0.3 -7.3 182.7
2016. -0.2 -1.9 185.3
2017. 1.9 -0.5 182.3

Izvor: OECD Economic Outlook No. 99 (June 2016).
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Tpojka je HaMeTHY/Ia IpaKOHCKe Mepe IITebe Koje Cy yMamwute rpuky I BI1
3a BUIIe Off YeTBPTUHE Y OHOCY Ha pasfodsbe mpe Kpuse. Hepnbene mepe Ha-
MEeTHYTe IITe/[ibe CMamuIe y febuuuT y OyleTy, aim je HopacTao jaBHu ayr Ipu-
ke y ogHocy Ha JIBII (tadema 1). Taj gyr ce ckopo yABOCTPy4MO Yy pasgodmy
2007-2017. To moBehame Huje HacTynMIO 300T paCUITHOT NTOHAIIa/ka [puke, Beh
30or dutHOTr cMamema JIBII. [puka myryje mHOCTpaHCTBY €320 MUIMjapAn IITO
je CKopo OBOCTPYKO Buile of roguiimer bHII.

HamernyTu nex Ipukoj (ZpakoHcKa IITeAma) je BepoBaTHO duo ropu of do-
necTu Kojy je Tpedano ga neun. Hodenosar ITon Kpyrman, Hanmcao je a ,,1mres-
1ha BEPOBATHO CYy)KaBa eKOHOMHU]y OpiKe Off CMaIberba JIyTa, TAKo /la CBa ITaTHa He
cmyxu Hudemy. llTenma y jemHoj 3eM/bM €BpO30HE HYje KOMITIEH30BaHa eKCITaH-
3ujoM y apyroj. Hemauka je HaroMuasna BenyKe BUIIKOBE Y M3BO3Y, a/li OHN CY
TakBM fja MHOrY Hehe dutum mmahenn. la mu du Hemaukoj dumo dobe 6e3 TakBux
HEHAIIATUBUX BUIIKOBa? [la i je eKOHOMCKM OpaK yHyTap eBpO30He IOCTA0
cymopan? [la mu Ou domHuM pasBop 10 MOBOBHMU OFF deCKpajHOT Mydema U
naTme y eBpo3oHu? IloyuHa je HemMauka ITOCTIOBUIIA KOja Kaxke: ,boibe kpaj ca
KpaxoM, Hero Kpax de3 kpaja”.®

Januc Bapydaknc, npehammsy Munucrap 3a ¢punancuje Ipuke, cmaTpa ja ce
Bondranr Illojdre, Hemauky MuHKMCTAp GpuHaHCKja, Hehe 3aycTaBUTH CBe JIOK He
HaMeTHe MHCIIEKTOpe U3 ‘TpojKe’ Koju cajja pafie y ATUHM U ,3amocmn’ ux y Ma-
npuny, Pumy, ma gak u y ITapusy. To je orpoman 3anoraj koju Hehe mako npohn
Ha myTy 3a QpaHITyCKy.

4. Tpuka Tparenmuja Tpojke

4.1. Ipuxa kpusa

Cresame kxanma oceha ce cyrae y Ipukoj, a HajouuraegHuje je y 3ipaBCcTBy jep
noraba HajpamuBuje 1 HajcupomaiHyje y ApymTBy. Hemocrarak nekapa, ama-
paTa, JIeKOBa U CpeCcTaBa 3a XUTHjeHy IpeTBapajy So/MHMIle y OIacHe 30He jep
je BeIUKV PU3MK Off HOTEHI[MjaJTHO CMPTOHOCHMX 3apasa. ,,/byam koju du mo-
IV J1a IPEXUBE, yMUPY. ... [lanujenTu ¢y 4ecTo cTaB/baHu y KpeBeTe KOji HIUCY
nesuHOMKoBaHM. Ocod/be je TONMMKO 3ay3eTo [ja HeMa BpeMeHa Jja olepe CBoje
pyKe, a 4eCTO HeMa HU aHTUCENTUYKOr camyHa. Jlekapy MacOBHO HAIIyIITajy
Ipuxy, Hajsumie y Hemauky u bpurannjy. CrynenTu saBpliHe rofiuHe MeayuLu-
He ca YHuBepsurera y ATVHU Tpake IIperopyke off CBOjuxX npodecopa, ,,CBaKm
eIy fia ofie” jep He BUAM IEPCIeKTUBY y OTALIOVHN.

ITonnTyKa mpeTepaHor 1 AyroTpajHOT CTe3ama Kallla Y eBPO3OHM OHEMO-
ryhaBa K/lacHY HOKPeT/bMBOCT U APYIITBEHO Y3/IM3ambe HAPOJHNUX Maca, II0ro-

¢ “Lieber ein Ende mit Schrecken, als ein Schrecken ohne Ende.”
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TOBO OHUX KOjU Cy HVDKE Ha JIECTBULM M YHYTap Cpefibe Klace. AKO je TaKBO
mycTolleme fpKaBe n desHabhe y Hapoay oHo 1mTO Yeka octane y EY, a u oHe Koju
HacToje Jia joj mpucryne, tafia EY Hema Hukaksy cBeTny dymyhHOCT 1 He uymu
JKerba, 3a cajia camo bpuranuje, aa je HamycTn. bpersur (dpuraHcko HamymTame
EY) uuje y3pok, seh je nocnenuua nepynkunonannoctu EY. Ako Bpersut dyze
ycrenra 3a bputanujy, mocroju dojasaH ma Moxke Iohnm 10 maHYaHe peakxiyje,
na he u mojenune apyre 3embe EY HacTojatu ma cBe oTBOpeHumje cnee OpuTaH-
CKI IIpUMep.

IlTTa moxxe fa ypagu Ipuka? Vinm ma HactaBu ca pasapajyhum JpakoHCKOM
LITEIEbOM KOjOj Ce He HasMpe Kpaj WIM Ja HaIlyCTU €BPO3OHY. Y CIy4ajy fa He
nobe o mpudasspama espa ox ELIB, Taga Ipiy Mory ga npumajy miate y moTBp-
lamMa Koje Oy MOIJIe Ia ce IIpeTBOpe Y Iapajie/iHy HoBall. To je Iy T Ka M3/1acKy 13
eBpo3oHe. ITocTaje cBe jacHMje Ta cy eKOHOMCKe KopycTu 3a Ipuky op yuenrha y
eBp0o30HM HecTasne. MHoru ou ce cnoxkmnu ca Kpyrmanosum subemeM ,,71a je u3-
nasak [puke 13 eBpo3oHe HajOO/be Off CBUX JIOIINX pellerma’. [puka (amm u gpyre
fip>KaBe) MMa dorary MCTOpUjy HeMsBplIaBama HOBYaHNUX odase3a. HasemeHo
ce gjoropuio y I'pukoj Tpu myTa y mocnejma fisa Beka: 1826-1878; 1893-1898. u
1932-1964. YetBpTn mmyT ce goropgwio 2011-2012. (Reinhart and Trebesch, 2015,
p. 325). CBaku yT Cy BOIa3WIM MHOCTPAHMU ,,CIIACUOLY aJ/IU Ca 3aXTEBOM Jja Ce
cMamu joMaha motpouima.

KnHa je 3em/pa Koja je puHaHCKMpara CBoje M3y3€THO dp3e CTOIe MHBECTHPA-
ma u3 omahe mrenmwe. To je MMao 3a mocneANIry eKOHOMCKM PacT KOjH je MIIao
dp3uHOM Koja ce Mepu iBondppeHrM dpojeM TOKOM Tpu AelieHuje. To Hac HoBO-
JiV 10 3aK/bY4Ka fa je puHaHCupambe foMahe eKOHOMIje 3 MHOCTPAHUX U3BOPa
Moryhe, anu fja je MCTO CKOITYaHO ca pU3UIMMA KOjiI He MOPajy Ja IOHEeCy jacHe
KOPMCT) Y €KOHOMCKOM Pa3B0jy Kao HITO TO IpMKa3yje Jyropoynu npumep [pd-
ke. [IpeBenuko 1 Ipefyro ocnamame Ha MHOCTPaHe U3BOpe (pMHAHCKUpama Hifje
nodpa 3aMeHa 3a momahe m3Bope ¢uHaHCHpamwa. YIIOPHO OCIambalbe Ha MHO-
CTpaHe KpennTe je pusnyHO 1 oduuHo HeMa cpehan kpaj (Cavallo, Eichengreen
and Panizza, 2016, p. 17).

Meceuna mtata yunresba y Ipukoj je €650. Ilopesu cy yrimaBHOM IOCpefHNI
IITO Ce CMAaTpa HellpaBMYHMM jep jeSHaKo majajy Ha mwieha u mmyhHux n cupo-
MallHuX. JIp>kaBa Kaja u Hemro npy>xu [puyma, cBe To ysMe Hasaj, Kpo3 mope-
3e. Kpuctun Jlarapp, gpupekrop MM®-a, ocyhusana je Ipke mto nsderasajy ma
mwrahajy nmopes. Ca jegHe cTpaHe, Hope3 Mopa Jia ce IUIaTH, ajIi ca Apyre CTpaHe
BENMKO je IUTame KONMMKO je OBaKaB 3aXTeB U3 ycTa AupekTopa MM®d-a mo-
panHo onpaspaH. JJok BehnHa [pka roguHamMa HacTOjM Jja KM Kpaj ca Kpaje,
TOTIIE je TOOVIIa T1aTa Kojy mpuma Jlarapg £350,000 1 Ta nnara je usyseTa of
miahata mopesa.

Kapa je nsduma xpusa 2008, MM® je opjerHOM IoCTao BO/baH fia M30aBjba
eBPOIICKe 3eM/be IT0J] YC/IOBMMA KOji PaHMje HICY OV/IM Ha PacIioNaramy 3eMba-
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Ma Asuje win Jlatuacke Amepuke. EBporbanu cy kopuctim MM® 3a cede n
IOpy>Kanu Cy Mo3ajMulie Koje Cy KpIIujie OCHOBHa mpasuna MM®-a: ,,Ipuxoj,
Vpcxkoj n IlopTyranuju je cBakoj dumo mo3BobeHo fia mos3ajvu 3.000% of mweHe
KBOTe IIITO je TPOCTPYKO BUIIE Off yOOUYajeHOT OrpaHnyera.” YOIIIITe He JyAu
dec 11 He3a/10BO/BCTBO A3MjCKMX 3eMasba.
Ocam ropmHa ,,CTe3ama Kauia~ y eBpO30HM HIje JOHEeNO ONMUIUbUBE Pe3yiI-
tare of 2008. TeopeTcko Bp3MHO KOO KaxKe Aa, peuyMo, Vrtanuja Hehe ma mo-
dopia cBojy marepujanHy cutyanujy BaH EY, 1ok je cympoTaH TeopeTcku ap-
rymeHT ja Vranuju nehe nhu dorme axko ocrane y EY. Oxpadpyjyhux pemrema y
CaJjallllbyIM OKBMPMMA ¥ IIPAaBI/INMA €BPO3OHE BUILIE HEMA.
VsBemraj HesaBucHe kaHnemapmje 3a mponeny MM®-a (Independent
Evaluation Office of the IMFE, 2016)[ynyTparuta kouTpona MM®-a] pasoTkpno
je HeCTpy4He U IIpJbaBe 3aKynucHe urpe MM®-a y morneny ¢puHaHCHjCKe KpU-
3e y Ipukoj u npyrum sempama norohennm senmmkom Kpusom. Ocsphemo ce Ha
Haj3aHMM/bUBHMj€ 3aK/bydKe M3 OBOr u3BemTaja. [lommtuka MM®-a y norneny
BaHpeHOT npucrtyna’ cpegcruma MM®-a ,,0ua je cipoBoheHa Ha HemapaH
HaunH (cTp. vii). Tpojka je of camor moyeTka BpUIM/Ia MOMUTUYKYA TPUTUCAK
Ha ocodbe MM®-a (ctp. viii). ,,[Iojenuna foKkyMeHTa 0 OCET/BMBMM IUTABIMA
dua cy npunpem/beHa BaH peIOBHMX 11 yodudajeHNX KaHana~ (cTp. viii), a moje-
IIMHA TIMICaHa IOKyMeHTa O ofipeheHnM oceT/buBUM CTBapuMa HUCY MOITIA [ja Ce
nponaby (cTp. 5). ,AHa/nu3M je 4ecTo HefOCTajaIa JOBO/bHA NyONHA, CTPOTOCT U
cietuyroct” (cTp. 22). Heycrmex MM®-a ornesa ce u y ToMe LITO ,,HUje yc-
IO /1a CXBATH y MOTIYHOCTH QYHKIMOHNCAmhe jeAMHCTBEHOT HoBIa” (CcTp. 25).
3HauajHO cMameme dpoja ocodba MM®-a koje ce moropmmto 2008-2009. ornena-
71O Ce Y ,KYITypu camo3afoBobHOCTH (cTp. 27). HemocTojame jacHor pasrpa-
HIYemha OJTOBOPHOCTY yHyTap Tpojke moBesno je [0 3HAYajHOr IpeK/Ianama y
pany (cTp. 41).°
MsBopu us Vissemraja HesaBucHe kaHLenapuje 3a nporeny MM®-a HaBoze
Ha HEKOJIMKO 3aK/bydaKa:
- Crparernja ,cramasama’ [puke, Vpcke n Ilopryranmje Huje cripoBefeHa
Ha TIOB€3aH I Ha aHA/IM3}) 3aCHOBAH HauyH.

- Ilperepanu momuTyyky nputucuy npeosalyjy HaJ eKOHOMCKMM 4YNMibe-
HUIIaMa ¥ OIepaTMBHOM CTpy4HOM pasy. MM® je mocrao opranmusanmuja
KOja je CKOPO M3MaKJla KOHTPOJINL.

7 BaHnpepan mpuctyn (exceptional access) cpencTeiuMa MM®-a 103BOJBEH je caMO y CTydajeBUMa
KaJia TI0CTOj¥ OCHOBAH VI BEIMKYI PUSKK JIa MOXKe Jia ohe /10 BeMMKOT CHCTeMaTCKOT HeraTMBHOT
JIAHYAHOT yTHI[aja Ha CBeTCKe QMHAHCHUjCKe TOKOBE.

8 Hcra ,,yHyTpauma KouTpona” MM®-a nponaiia je ga je MM® duo HepienloTBOpaH U y CBOjUM
aHa/jM3aMa 11 y caBeTMMa Y Aujaiory ca sem/pama wianniama (Independent Evaluation Office of
the IME, 2007).
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- MM je 3adpumanajyhe 3atajno y nmorneny cTaHapya MoBe3aHMX ca Ofro-
BOPHOCTMMA U jaABHOCTH Y pafly y jaBHUM MHCTUTYLIMjaMa.

Hagepeno ykasyje Ha To fa je KpuTuKoBame [puke kao jemMHOr KpmBIa 3a
¢dbuHaHCHjCcKy KaTacTpody HeompasiaHo. OTOBOPHOCT je MOfie/beHa, any Haj-
JaKIe je (1 0CMOHO) KPUTMKOBATH XXPTBY 3a meHy Hecpehy. Vnak, u moper ja-
CHO TOfie/beHe OfITOBOPHOCTH 3a KPM3Y, TepeT Npuaarohapama mao je Ha rreha
caMo jefiHe CTpaHe, [puke.

PykoBohewe MM®-oM, opranmnsanmjoM Koja pacronaxe GprHaHCUjCKOM CY-
nep-cHaroM off $668 Muajapan je BpIo 3aHuM/pMBO. Tpu gupekropa MM®-a
3a pegoM Xopct Kenep, Pogpuro Paro n Jomuauk Crpoc-Kan Hucy saBpmm-
M CBOj MaHAAT 1o Kpaja. To yomure Huje modap 3Hak 3a MM® wm duio kojy
APYTy UHCTUTYLHjy. ¥3 TO, aKO je jefjaH JUPEKTOP yIJIETeH Y HEKM CKaHJAJI, TO
je Mmoxxpa noma cpeha, ami ako ¢y Tpoje, 1 TO jellaH 3a IPYTUM, CTBApU IIOCTaAjy
o3dmpHe. Pato yeka Ha cyheme moBesano ca nmponesepom; Crpoc-Kan je om-
TY>KeH 3a HeJIOMMYHO TIOHAIIambe, a Jlarapy je ocybena 3a KpuMmHamTHM HeMap.
[TocToju Benmuko He3afoBO/BCTBO WiaHuIa MM®-a, orotoBo a3mjckux, 3dor
pykosBogmana MM®-a KojuMa je JOCTOJHOCT y Be/IMKOM IuTamy. To je mojaga-
HO 4MIbeHUI[0M fIa EBpora Hasajyje y eKOHOMCKOM CMMCITY U Jia TIONUTUKA KO-
pymmmpa crpyuHe ognyke MM®-a. Ako ce HelTo OUTHO He IPOMEHN, a3MjcKe
3eM/be Mory fa Hanrycte MM® 1 ja cTBOpe cBOjy OpraHusanijy, HajpepoBaTHIje
nosesaHy ca Knnom.

4.2. Ornuc gyra Ipukoj?

Ipukoj je moTpedHa COMMIAPHOCT Koja du ce ornefana y HEMUHOBHOM OTIINCY
JIyTa, jep je Taj AYT TONMMKO BenuK fia ra [puka Hukana Hehe ncnmatuTy y normy-
HocTu. Tpeda ce camo mpuceTnTy jja je ynopeno ys Mapiranos miaH 3a onopa-
BaK eBPOIICKe puBpefe mocie JIpyror ceeTckor para, Hemauka ocetnma meby-
HapOJHY COMMIAPHOCT Kaja joj je ormmcaH Ay (v [puka je y ToMe y4ecTBOBasIa).
JIoHIOHCKY CIIOpasyM O onakmamy Ayra (1953) ormmcao je cKOpo HONTOBMHY
Jlyra MHOCTPAHCTBY Koju je Tajga duo y Hemaukoj ,,Bume ox 280% fpymTBeHOT
npousBoga 1950 Viciara myra duia je Be3aHa 3a €eKOHOMCKIU PacT M IIPUXO-
fie off m3Bo3a. Hemauka je cTBopmia GUCKamIHM IPOCTOP 32 COLMjaTHEe PACXOfIE;
CMamIO ce PU3NUK off JaHKPOTa; oMoryheHo je HOBO 3a/ly>KuBame 3a UHBECTHUI-
je; m cradunusosaina ce nudnanuja (Galofre-Vila, 2016). HaBegenn otnuc gyro-
Ba Hemaukoj 13a31Bao je NCTy MOJIEMUKY KOjy cafia M3a3¥Ba pacpasa O OTIINCY
nyra Ipuxoj. VMnax, gyt je ornmcan n Hemauka je kpeHyma u3 moderka. [lamac
Hemauka mHCHCTMpa a YT MOpa JIa ce IJIaTH, a 3a00paB/ba OCHOBE Ha KOjiMa
ce TodPUM J1e7IoM 3aCHMBA HeH €KOHOMCKY Y37IeT.

[Tpodnem je y ToMe Jia ako ce cajja OTINIIY AyToBy Ipukoj, BepoBaTHO je ma
du 1 ocTanm y OBaKo JI0IIe CKIOI/beHO] eBPO30HM 3aXTeBasIi UCTU MM CIMYaH
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TpeTMaH (mopan xasapg). He mocToju Tako gydok 11er Koju v Morao jja OTIMIIe
nyr Vitanuju nnm @paHIfycKoj, a 1a TO He M3a30Be KPaX CBETCKOT (PMHAHCHjCKOT
cucrema. EBpo3oHn je morpedan npuBpenHm pact, nosehame ,,eKOHOMCKOT KO-
Maya’, a He IITeJ[Hha I CTe3arbe Kauila K0joj ce He BUIM Kpaj.

4.3. KBaHTUTATUBHO momymrTame

KBantnratneHO momymrame (quantitative easing— QE) jeman je op mpucryma
€BPOIICKe HOMEHK/IAType /ja MOKyIIa /ia pery IpodeM eBpo3oHe. 3aMucao Ha
K0joj ce 3acuuBa QE u msyseTHo HUCKe KamaTHe CTOIle je Aa he mHBecTUTOpPU
duTy 'HaTepaHN [ja yIaXKy y YHOCHE ITpojeKTe (jep Cy KaMaTe Ha IITeiby 3aHeMa-
puBO HICKe). YdpusraBamwe HOBIIA y ekoHOMI)Y he fa moBeha 1jeHe HeKpeTHIMHA
Koje cTBapajy (mpuBuy) nosehanor dorarcrsa. Ymaraun he ce ocerutn doratuju
ma he Tako ynararu y gomahy exonomujy mro he fja mokpeHe eKOHOMCKM pacT.
VckycTBO je mokasasno fia je HaBezleHa 3ammcao o QE moTmyHa decmumcmiia. Ako
o0Be3HMIIe ¥ CIMYHYU BPEJHOCHM HANMpY MMajy HU3aK IPUHOC, TO je CUTHAJ
7la He TIPEJICTOj 1 eKOHOMCKM OTIOpaBak. 300r yera yaraTu y aTuM OKOTHOCTH-
Ma? XpoHIMYHA d07bKa Yy eBPO30HN je HeflocTaTak noTpourme. Takse aedmatopHe
TeHZeHIMje Tpeda f1a ce ucmpase nosehaHnM jaBHUM pacxXofyMa, aay IpaBuIa
€BPO30HE TO He NOIyLITajy!

QE je jom jeman maneBap daHKapcke onurapxuje. EBporicka rjenTpanna dan-
Ka yrmyMmmasa MeceuyHo €60 mummjapau of ¢edpyapa 2015 (€80 mummjapau of
Mmapra 2016) y ¢puHaHCHjCKY cucTeM (KYTIOBMHA JIp)KaBHUX O0OBE3HNUIIA 11 Bpel-
HOCHuX mnanupa npenyseha). Hamepa je duaa ga To Tpaje mo mapra 2017, amu
MOJKe Jla TIOTpaje /10 Y Hef[oT/Ier.

Ipuxa je nckpyuena us nonurtuke QE xojy Bogu ELIB. Passor je Taj mro ,,rp4-
Ke Ip>KaBHe 00Be3HIIIe He 3a/[0BO/baBajy KpUTepyjyMe KBalUTeTa Koje 3aXTeBa
EIIB”. [Tonamame [puke HMje d1IO afleKBATHO Y MIPOLUIOCTH, A/IU CUTYaLja ce
M3MEeHIIa TaKO JIa HaBefleHO KaKibaBambe [puke Tpeda fja mpecTaHe.

QE nuun Ha faBame HOBLA HU 3a wuTa (money for nothing). Paconoxmsa
KO/IMYVHA HOBIA ce ToBehaBa, OH ce He ymaxe y Ipou3Bofmy Beh ce gyBa y daH-
KaMa, HeMa noBehama IIpou3Bozbe, 1A je jeAVHN UCXOJ BPTOI/IABM PACcT IleHa
HEKpEeTHMHA KOje II0CTajy HeNpUyLITMBE MjafyMa KOju HaMepaBajy ja Kyle
CBOjy IIPBY HeKpeTHMHY.” 3amicao je fa he 3dor HuCke KaMaTHe CTOIIE yIaraun
7la IOTpaXke JIpyTe I/beBe y eKOHOMMju Koju he nm npyxuryn Behn mospahaj
Ha y/lo)keHa cpefcTBa. V nopen Mmpmasux pesynrara QE, EBporcka neHTpanHa

° BrmacHuim craHosa y BaHkyBepy ,3apagumn’ cy Buile cefehn y cBojom cranoBuma 2015. of
IIeJIOKYITHOT IPAJICKOT CTAHOBHUIITBA KOje je OMJIo 3aIl0CiIeHo Te rofuHe. BacHuim craHoBa cy
3apaiuin ,25MIINjapAy KaHaICKIUX jonapa i oko 30% Buiue of $19 muwimjapan Koje je sapa-
JIVJIO IIe/IOKYITHO 3aIIOC/IeHO IPAfICKO CTAHOBHUIITBO TOKOM IleJie TOfyHe.”
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daHKa HacTaB/ba f1a JeCOMYYHO pacuIia CTOTMHE MUIMjap/iu eBpa Ha cripoBobe-
e decMIC/IeHe nieje Ha Kojoj ce 3acHuBa Teopuja QE.

3ajMonpuMIM MOTY Jja I03ajMe CPefCTBa 110 HEBEPOBATHO HUCKUM KaMaT-
HuM cronama (dmmu3y 0%). 3dor yera HeMa y3MMama KpeluTa U yIarama y jaBHe
papgose? Onu he ce ncumarutn y dyayhnocru. ExoHomcka cHara gp>xase duhe
nosehana u crefcTBeHO ToMe duhe mMpomMpeHa 1 0CHOBa 3a yOupame mopesa.
Hema nosajmpuBama jep je mocrojehm ayr orpoman; nmpasusia eBpo3oHe Orpa-
HIYaBajy HOBA 3a/Iy>KMBaba; KPEAUT je TPEHYTHO IOBO/baH (jeTIH), a/ul ero-
Ba IIeHa MOXKe Jla mopacTe y dyayhHOCTI; M He OCTOjM ITOBepeme Jia je ipyKaBHa
BJIaCT CIIOCOOHA J1a VIO IITa YYMHY Ha IIPABU HAUNH.

Teopuja QE je y mpakcy ucTOBeTHa paHMjeM CTPyramy 3/laTHMKA (coin
clipping). HomuHanHa BpeTHOCT 37TaTHMKA OCTaje HePOMEeheHa, ajl je CTBapHa
BPEIHOCT CMameHa 300T cacTpyraHor 371aTa (300T Tora Cy B/Iafjlapyl YBENM ,,pel]-
Ke” Ha 0dozMMa 371aTHMKA Koje Tpeda [ja OTKPHjy ,,CTpyrame” 3/1aTa).

3acTynmaMo TeopHjy Koja je mpotus apkaBHe nonutuke QE. Pasnor je jacan.
AKo je kaMaTHa CTOIA M3y3eTHO HICKA, KPEANT je 00aB/pyB (CKOPO) CBUMA: 1
OHIMa KOj¥ TO 3aCTTY’KYjy, ¥ OHMMA KOju TO He 3acy>xyjy. He mocroju ,,¢punrep”
KOjU IIPOIyIITa KPeJUTE CaMO 3a OHe IIPOjeKTe KOj)i MOTY Aa JOHeCy IO3UTH-
BaH U 3a/j0BO/baBajyhy mpuHOC Ha ynoxeHa cpencTBa. QE mpyxka moryhHocT
3a Ipy>Kame I03ajMIUIIA 11 32 OHe TIPOjeKTe KOji TO He 3aC/Iy>XKyjy Ha CT0OOFHOM
TP)XXMIITY, jep TaKO MOTY fa mpomanHy. KpeguTHa cpeicTBa ce pacimmbyjy u
HeMa ycpencpehuBama Ha oHe 37ipaBe IpojekTe Koju odehasajy godurak. Y3 To,
BPJIO HYICKA KaMaTHA CTOIIA He MOACTIYE CAJAlIby Y 030M/BHO HATpK3a paHmjy
HITe/[ibY O/IMYEHY y MeH3UjCKUM (OHJOBMMA KOji Tyde MpUXOfe, a ce Ha Taj
Ha4MH CMamyje TpaKmba 3a podama U ycryrama crapujer craHoBHumTsa.'’ QE
MMHUpA TPXKUIIHE CHare.

YmecTo pacumama TpummoHa espa Kpo3 QE eBpa Ha daHKe Koje uX fja/be He
y/maxy, ycremrnuja monutuka du dwia fa EIIb mpocienn/mok1onn cBakoM rpa-
hanuny eBposone mo €5.000 mau €10.000 (y Hekonmuko pata). Taj HOBa1 Koju
du ,,mao 13 XenmmKonTepa’, HOTpouno du ce (WIatwm Ou ce 3a0CTaIM padyHMU,
KyTInsie IuIesne, yImaTuno ou ce 3a odpasoBambe, IPOMEHNIe TyMe Ha KONIMa,
KyIJIa XpaHa, HOIPABIIN 3yOu,...) ¥ HOKPeHYIa 01 ce €eKOHOMCKA aKTMBHOCT.

Enuta y EY 3a Heycmex eBpa OIITY)XY]jy KPTBY, a He cede jep Cy CTBOPUIN OF
caMor 1o4eTka rpdy MoHeTapHy yHU]jy. Hit HajcmocoOHMj 1 eKOHOMCKY Mar He &1
MOTa0 JIa 4apOo/MjoM I0O0/bIIa €KOHOMCKY CUTYAIUjy Y €BPO30HN Yy OKBMpPMMA
Y KojuMa je CTBOpeHa 1 y Kojuma odutasa. Hyucy npBeHCTBEHO ycIocTaB/beHe
MHCTUTYLMje MoTpedHe 3a MPaBWIHO QYHKIMOHUCAbe MOHETApHE 30HeE:

10 Tlensujcku oHmoBU (KMBOTHA yiuTeh)eBUHA cTapujer CTAHOBHUIITBA) KOH3EPBATUBHO YIaXY
y CUTypHe BPeJHOCHe IIalMpe 1 HeKpeTHMHe (M3HAjM/bYjy 3Tpajie M CTAaHOBE) U Off TUX IPMXOJa
ucitahyjy neHsuje.
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- commpapHOCT (ayToMaTcKyu MehyapkaBHU TpaHchepy 3emM/baMa Koje Cy Y
npodremy);

ELIb Bopu dpury o mHGIanmju, a He 0 3aIIO0C/IEHOCTU U eKOHOMCKOM PacTy;
- daHKapcka yHUja;

ycknahena ¢uckanHa u dylleTcka MONMNTUKA;...

YMeCTO ONMIUBMBUX KOPUCTHU Off MOHETapHe YHIje CBUMA, ‘eluTa’ IMOKyIIaBa
na onp>xu EY nomohy npetmu u cejamy cTpaxa y cMucny ,iura he ce gorognutu
aKo 3em/pa HamycTy EY”. VI mopen Benmke KaMmame ¥ IPUTICKA KPO3 Mefuje
ma ocrany y wiaHcTBy EY, bpuranum cy ommydnim Ha n3dopuma fia je HamycTe
u Oymy y cmodopHoj 3eM/by de3 HaMeTHYTHX cTera u3 bpucena. YmMecro ciore n
MUpa, pacTe HeloBepeme 1 /byTHa udMely wianumna jep je cBuma jacHo (ocum
~eMUTN) Ha je eBpo (ca mayseTkoM Hemauke) ofroBopaH 3a He3aloOCTEeHOCT,
€KOHOMCKY CTarHal[yjy, f1a 4aK 1 CHa)kKetbe MOMYIMCTIIKOT Tamaca mupom EY.

ITpude o TOMe Kako je moTpedHo duty y wiaHcTBY Behe rpymanuje kao momy-
re 3a eKOHOMCKM OO/BUTAK U pacT HeMajy Beher ocHoBa. [Tpumepn semaspa Koje
HeMajy HUKaKBe NpUPORHe pecypce (13y3eB 00pa3oBaHMX /bYAY) Kao IITO CY
to Jy>kHa Kopeja mm IlIBajmapcka cHaxkxHO oTBphyjy HaBemeny Te3y. OBo faje
OCHOBY 3a OpPMTAHCKM ONTMMU3AM Jja 3eM/ba MOXKe Jja dyJie 3aBMIHO YCIeIlHa
M BaH YWIAHCTBA Y EKOHOMCKOM OJIOKY, a/i MOpa Jia HellpeKuiHo odpasyje CBOj
PagHMYKIM, MHOBATYBHM 1 YIIPAB/badKy Kaziap.

4. Exonomcka npegsubama

[Tpensubama pasBoja morabhaja 1 KBaHTUTATMBHA €KOHOMMjA UMajy AYTY UCTO-
pUjy Ipelllaka ¥ TO TAKBUX KOje Cy CHa)KHO y3fipMaJie yIJIell LIe/IOKYIIHe CTPYKe.
[TpBu Benmku mpomaiiaj ouo je 1930ux, 3aTuM HecxXBaTambe pa3Boja Koju Cy Jo-
Benu o uuaHcujckor Kpaxa 2008, a HAjCBEXMjU je MOTHYHO IOTPeIIHa eKO-
HOMCKa IIpOILIeHa JlejCTBa I71acarma o bpersury.

Bpurancko munHmcTapcTBo 3a ¢punancuje, MM®, OELL u fgpyru, npensu-
Ienmy Cy ApaMaTU4Hy peliecujy u OnncKy Kpuay ako bputaHiy rmacajy y npu-
nor Hanywrama EY. V mita ce joroguio nocne nsriacapama 0 Hanymramwy EY
23.6.20162 bpuTaHCKa ,,...€KOHOMMja Y3[UI/IA Cé CHAXXHO U OCTAJIA je ca jeJHOM
off HajdopKX eppopMaHCK y pa3BujeHOM cBeTy. [loc/ie OBaKBMX BENMKIX T'pe-
IIaKa Koje Cy 030M/bHO HAIITETI/IE CTPYLY, CTPYKa Tpeda fa OBPaTH IOBepeme
¥ NOMUTHUYapa U jaBHOCTU. Yryaen he dutu moBpaheH camo Kaj ce MpUKaxy U
TOKa)XXY YMIbEHNUIIE.

Ca jenHe cTpaHe Hazmase ce TTBOPCKU €KOHOMMCTU Koju cy (moT)mnahenn fa
M3HOCE CTaBOBE KOjy Cy MMJIO3BYYHM U MOAUTUYAPUMA M MEAMjUMa, Ca [ipyTe
CTpaHe Hajlase ce OHM KOjy Cy AYOOKO 3armuOMIM y KBAHTUTATUBHY aHAIU3Y
3aCHOBaHY Ha OpOjHMM M HepealHMM IIPeTIOCTaBKaMa, a ca Tpehe ce Hamase
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€KOHOMICTH KOjU CYMIbajy Y IIpeTepaHO KBAaHTU(UKOBabe CBEra I CBadera Win
Kaxo je To [Ton Majuapp Kejns Hanncao y nmucmy Pogy Xapony 16.7.1938. .Y exo-
HOMIjH ... KOHBEpP3Mja MOJie/Ia Y KBAaHTUTATUBHY (POPMYIY je YHUILITEe e Hherose
KOPUMCHOCTY Kao CpeficTBa 3a pasMumbame” (Keynes, 1973, p. 299). IIpetepa-
HO OC/Ialbaibe Ha KBAHTUTATUBHE MOJle/ie 3aCHOBaHe Ha OPOjHMM 1 HepeaTHuM
IpeTHOCTaBKaMa Kao IITO je TO PAI[MOHA/IHO IOHAIIabe YIeCHNKA, YAa/beHo je
Off CTBAPHOCTY Y KOjOj je TO MOHAIIamke IIOBPEeMEHO MPALMOHAHO U 4eCTO He-
IpPeABUANBO KPO3 KBAHTUTATIBHE MOJeTIe.

5. 3aK/by4ax

Kpusay EY je, y ctBapu, 3anoderna oy yBohemwa 3ajeHuYKe BalyTe eBpa, HajIpe
CIIopo, 1ma ce dpoxe u dpxke. YoduuajeHe Mepe eKOHOMCKe IOJIUTUKE Kao IMITO CY
TO JieBa/Balyja, MHQIAIMja M KaMaTHA CTOIIA Ofy3eTe Cy 3eM/baMa WIAHMIIaMa
€BPO30He, a J]a IM Ce 3a Y3BPaT HUCY NTOHYMIe MHCTUTYIMje Kao IITO CY TO CO-
JIMAAPHOCT, daHKapCKa yHUja, KOOPANHALMja OCHOBHIX eKOHOMCKVX MOMTUTHKA
U MONUTUYKA YHMja. 3eM/be Koje cy BaH eBpo3oHe (IlIBencka, bpuranuja) mnn
BaH EY (Hopsemka, IlIBajuapcka) mMase cy do/be eKOHOMCKe TT0Ka3aTe/be Hero
3eM/be YHyTap eBpo3oHe (ca usysetkoM Hemauke).

EBpo je ,poben ca rpdom” u Bpeme TO HUje UCIIPABUIIO, HUTH je MOIJIO Jja
TO yunHHU. UMM 3eM/be yuyecHMIle HUCY MOIJIEe JlJa KOHTO/NILY HOBall Y KojeM Cy
no3ajMm/buBase (OHIOBE, @ HICY MOIJIE HU Jia KOHTPO/ININY AeUINT y TProBuU-
HI, Kpu3e cy dmie ImpefBuyBe 1 o4eKuBaHe. EBpO je IpBEeHCTBEHO MOMUTIYKY
IIpOjeKaT OCHOBAH Ha TAHKMM €KOHOMCKMM HOTaMa I Kao TaKaB je OKMBEOo He-
ycrex usyseB y Hemaukoj. ,,EBporia du Tpedano na Hamyctu eBpo ja cace EBpo-
Iy U eBPOIICKM TIpojekaT.” AKO ce eBpo3oHa pacmazne, EY he ce Hahu tamo rre
je dmma 1992. roguHe: cl10d0HA TPrOBUHA, CIOOOJHO KpeTame JbYU U HElITO
3ajeHIYKIX eKOHOMCKIX OMUTHKA. MHOTMMa He 01 OBO M3IVIEfJaIO TAKO JIOIIe
y nopebemwy ca pacragom EY.

Martpuria Ha K0joj QYHKI[MOHNIIIe eBPO30HA je 3aCHOBaHa Ha TBPAMM IIPaBI-
NMMa U Ka3HaMa. TakBa MaTpuIia IIpoy3poKyje Mepe IITe/ e, iy de3 eKOHOM-
ckor pacta. To je IITETHO jep je eKOHOMCKM pacT jefilaH Off HajOO/bMX JIeKOBa 32
BehnHy ekoHoMckux mpodnema. [TpaBuna omrtpe mrenmwe Beh rognuama mnpo-
Y3pOKYjy HacuIHe IpOTecTe Ha jyry eBpo3oHe. CTBapajy ce HanetocTu usmehy
mreybuBor cepepa EY u pacunumdkor jyra; namelyy mreapuBux nporecTaHara
ca jeHe CTpaHe M PaCUITHMYKMX KaTONIMKA M IIpaBOC/IaBala ca apyre; u usMmehy
Hemauke u cBux apyrux. 3anamyjyhe je Kako Bullle Off II0/1a BeKa eBPOIICKe MH-
Terpalyje Huje yCIeno fa yOlnaxxy YBpeKeHO HelloBepeme 11 CYKode y Ky/ITypu
usmeby semaspa EY. Joanosuh (2012, cTp. 77) je Hamucao:
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3a BpeMe Benuke ekoOHOMCKe Kpu3e, HEMadKy KaHIenap XajHpux bpyHuHr
(1930-1932) cmatpao je ma je ctadmaaH HOBAI] ¥ YPaBHOTEXeH OyleT IMyT Ka
pereny ekoHOMCKe Kpuse. CIIpoBeo je OKpyTHe Mepe Kao IITO Cy TO SUTHO cMa-
mherbe I/IaTa, eH3Nuja 1 colyjanHnx usfgaraka. Kpusa ce mpopyduna. To je mose-
70 JIO OHOT IITO je MO3HATO YMUTAOIy OBOr 4iaHKa. Kasma ce jeqHOM saBpiuu mo-
crojeha Kpu3a n kazia ce semsbe eBpo3oHe n EY Hal)y y HOBOj HeMaukoj MaTpuim
Ha Kojoj pynkumonnure EY, mHOrNM 3em/pama Hehe dutu yrogno n Hehe nm ce
nomactu EY y kojoj ce Hanmase. MHore 3em/be ynaHuie duhe rypHyTe y ciopenny
Tpaky eBporcke nHTerpanuje. EY Bumre Hukazma Hehe dutn ncra. OHa mocraje
EY koja He camo z1a ce kpehe pasnmnuntum dp3uHama, Beh nze 1 y Buiie mpasarna.

Case 1ITO je MOIJIO fla Ce YYMHM Y €BPO30HM Y OKBMPY MOCTOjehmx 3akoHa n
IpaBIIa, yunmbeHo je. EY ce Hamasy Ha MBUIM aMdyica 1 y JIOLIeM CTamby y KojeM
roToBO HUIITA He (yHKIMOHMIIE Kako Tpeda. JIBe reHepanuje EBporpana je
CMaTpaso fia je okBup Koju npyxa EY konadan. Mebhytum, cBe Mame nMa OHUX
Koju y To Bepyjy. Llena urancTBa y eBposonu n y EY ce nosehasa, ok npusmay-
HOCT OCTajarba y YHU)I OIIaJia.

EBposona n QE je MoHeTapHU excrepuMeHT HeBubeHMx pasmepa. Iberos
UCXOJl je HemsBecTaH. KpeguTopu M MMaouy BPeJHOCHUX MNaIlMpa Ha Jaje-
KOM UCTOKY ¥ y 3eM/baMa M3BO3HMI[aMa HadTe ,,I7Ief]ajy Ha OBO TaKMUUYEHe Y
IITaMIIalkby HOBIA Ca HeCKpUBeHOM (ppycTpaumjom u nosehanom ommyunomhy
Ja OKOHYajy MOHETAPHM CUCTEM KOji [JO3BO/baBa OBAKBO MOHAMIAILE IO LIEHY
nH}manmje, ryduTKa M3BO3a M CMambMBamba dOraTCTBA y HUXOBUM 3eM/baMa’
(Rickards, 2014, p. 162).

Kyna cse oBo Bopm? MebyHaponHu MOHeTapHM CUCTeM Ce CTPOIOIITABAO
ornpuke cBakux 30 roguHa. lllemramo xa Kpajy KOPUCHOT XXMBOTa Tekyher Mo-
HeTapHO-puHaHCKjcKor cucTeMa. Cafallmy CUCTEM je HecTanaH U 30ymyjyhn
TaKoO Jja je GYHKIMOHNCambe TAKBOT CHCTeMa Ja/IeKo off oTuMyMa jour o 2007.
CBp1I€HO je ca CICTeMOM Kakas je 01o 1o 2007, anmu HOBU CUCTEM jolI Huje yc-
HoCTaB/beH. ,CjeinmbeHe Ap)KaBe HeMajy pacT koju du omoryhmo Bpahame myra.
JyroBu ce romunajy, daHke KOHTpomury Bammurron, a puHaHCHjcKku cucteM ce
pacmaja. 371aTo je jefIHO pa3yMHO OCUTrypame y oBakBoj cutyanuju’ (Rickards,
2016, p. 70). be3 0d3mupa Ha mojenuHe MaHe, HOBAI] 3aCHOBAH Ha 3/1aTy IIOBpa-
0 O1 PuHaHCHjcKM 1 MOoHeTapHu pef. HaBeseno ce nehe dp3o moroputn jep
IO THYApe KOju 0 ToMe Tpeda fla ofyTyde fipKe y Iany daHke Koje He JKese Jja
u3ryde KOHTPOJIY Hafl CafjallliboM (PMHAHCHjCKOM aIXeMVjOM KOjy YBPCTO ApiKe
y pykama. 31aTo 01 UM Ofy3es10 MOTYRHOCT Jja IOCenyjy YTUIIAj KOju UMajy Haj
HaIVPHIM HOBLEM.

Cysdujame pa3mmuuToCTy, N3deraBame Cyde/baBarmba ca MpodreMnMa 1 Ha-
MeTame CBYMA jeTHOMYHIX pelllerba IPOy3poKyje (yMecTo fja yOnmaxKu) oTiop
" eKCTpeMu3aM J0dpo MO3HAT TOKOM McTopuje Jyrocmasuje. Hema soroBopa y
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EY ckopo HM 0 4eMy, TOrOTOBO aKo je TO Off SUTHOT 3Hayaja, a aKO Ce U HeKM Ji0-
rOBOP CKpIIM YHyTap oBako HedyHKIMoHanHe EY, npxxaBe ra He cripoBogie 1 3a-
HeMapyjy ra (odaBesyjyhe kBoTe o pacriogenu nsdernmia). ¥ oBakBoj CUTyalju
yomIuTe He 4yyze oneHe ca camor Bpxa EY, JKan Kiop Jynkepa, Ilpencennnka
EBponcke xomucuje, na ce EY cyoudasa ca ,,0opdom 3a oncraHak’, fia je y ,eranu-
CTeHI[MOHATTHOj KpM3n~ jep ,HMKaJl PaHMje HUCAM BHUJIE0 TAKO MAJIO 3ajelHu-
mTBa Mely Hammm sem/baMa uraHMIAMa” U ,,Jifeja jelHe eBpoIicke IOpoanILe,
jenne Busmje je dmma maysuja.” Mareo Penny, npemujep Vranuje, ,,ynopenno je
EY ca opkecTpoM Koju HacTaB/ba Jja CBUpaA IOK TUTaHMK TOHE Ha IHO AT/IaHTU-
ka.” OBaKBe IIOHOB/bEHE M3jaBe HajBUINNX JipKaBHUKa y EY uyjy ce Beh roguna-
Ma, /I je MUTambe fIa I B/IACT, penMo, y Cpduju To dyje u aieKBaTHO pearyje.
[TonmuTuka HOMEHK/IAaTypa od1ja y CBaKOM CIIy4ajy, a ,paja” yBek maha pauyH
arama. To ce foduja 3a y3Bpar niahama orpoMHOT, HEIPEKMITHOT 11 HETTOBPATHOT
CPIICKOT I]eXa Ha YTy y HepyHKIMoHanHy EV.

EBporcka nHTerpanmja ce mo npsu myT Kpehe y Hasap, a mocToje u HaroBe-
IITajy pacnajia. 3eM/be YIaHUIle MTOB/Iadye CBe BUIIE U BUILE je[[HOCTPaHe, a He
3ajemHIuKe 1oTese. Brayajyhe cTpykType Tpeda ma mospaTe NpMINMYHO MObY-
JbaHO ¥ 3HATHO yMambEHO MOBEpeme y eBPOICKY MHTerpanujy. Ha xanoct, EY
M3/1a3Y U3 CBaKe KpU3e CBe Mame CTAdM/THA I CBe Mambe IeMOKpaTiyHa. AKO ca-
panrma enuta EY He ycrie ja mpomeHn 1 modospIia cTame, Tajia Moxe 1a fobe 1o
JI07MacKa Ha BJIACT e/UTe Koja je HempujaTHa 3a EY. Y cBakom cyuajy, cBu Tpeda
ma ce mpunpeMumo 3a EY nocie eBposone, anu u 3a Espormy nocne EV.

CymTrHa cBera HaBefIeHOT jecTe Jja OBAaKBJ IIPMMEPU ¥ HEOCIIOPHE YMH>EHM-
Iie Cyode 3eM/be 3ama/iHor bankaHa ca nuTameM Jla I Bpeiy YMHUTH, IIPUTMKOM
npucrynama EY, HemoBpaTHe 11 ropke yCTyIIKe, a fja 3a y3Bpar fodujy HedyHK-
IVIOHA/IHY 11 HecTadumHy yHUjy. VI Ha Kpajy, ako je ogHoc mpema Ipukoj maTpu-
Ila Ha KO0joj ce 3acHMBa comupapHocT EY, a y HajHOBMjeM mokyMeHTY EBponcke
Kommucnje ce go 2025. He cnoMumbe npomupeme EY, mocraspa ce n nuTame ga
mm Tpeda popmMupaTy APMHCKY yHUjy Mel)y oBMM 3eM/baMa, MM HACTABUTH CBe
LYTOTpajHMjM U HEU3BECHUjU NIy T NPUK/byderma EY.
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