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Bopwo cam ce 1 TO je LOBOILHO.
Mobepa je y Boxujum pykama.

‘hopaaHo bpyHo

1.YBOA

EX
MehyHapoHu ( * ) MoHeTapHu ¢poHa (MM®) nmao je og ceor ocHuBama 1944. roonHe
3anaxeHy ynoryy ctabunnsoBamy OEBU3HOT Kypca v nnatHor GunaHca 3emasrba YnaHuua.
Osaynora je buna 3HavajHa y pa3nobrby og ocHuBarba MM®-a, na cee 0o kpaja
wespeceTux rogmHa. MM® ocTaje y okBUpY CBOr paHujer n oybokKo yKoper-eHor
HeoKnaCcM4HoOr Mogena eKOHOMCKE  paBHOTEXeE M Nocne pacnaja cucrema UKCHUX
neBun3HMX kypcesa 1971. 1 HaBepneHn Mmogen Buhersa Kako
PYHKUMOHULWE NpuBpena 1 CBET NMAo je HECyMHsMB 1 OyboK  yTuuaj Ha Nnobosbarse
KBanMTeTa XmBoTa CTOTUHA MUINOHA Jbyan Wwupom ceeta. MehyTum, 1 CBET U eKoHoMcKa
Hayka og Taga cy ce 6utHo npomeHmnu, a MM® je HajpehuM O0enomM  CBOje aKTMBHOCTU
4YBPCTO APXAao y OKBUPY CBOI NOYETHOr U cada npesasuheHor mogena Bubera cBeTa u
ekoHomuje. He camo wto je MM® noctao HenoTpebaH, Beh ce ICTOBPEMEHO  MPETBOPUO Uy
WTeTHy MehyHapoaHy MHCTUTYuUMjy. To ce Hajborbe ornena y YnkbeHnum pa  je MM® He
camo roToBO NoTnyHO 3a0bubeH y cBMM BUTHUM TekyhuMm MehyHapoaHUM pacrnpaBama Yy
BE3W ca NnaHeTapHOM U HajoybrsoM puHaHCKjckoM Kpu3om o Lpyror cBeTckor paTta, Beh
je MM® nctoBpemMeHO 3a06uheH 1 3aHeMapeH y CBMM BUTHUM akumjaMa eKOHOMCKE MNONUTUKE
KOje Cy ce Oecune u Koje cy y ToKy ycnen HaBeaeHe Kpuse.
2

Linrs oBe pacnpase je oa ce otBopu gpyradyvje suhere cnuke apaHxmaHa ca MM®-om koju
ce npepoyasa Cpbuju o Bnage v nojeanHUX camonpornaweHnx ,CTpyyHaka” 3a eEKOHOMUjy,
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Ha 4nje BUherse He MOXe 1 He cMe aa ce oThyTu, 6ap WTo ce TM4e YacTu cTpyke. Ha noyetky

OBOr YnaHka U3HoCUMOo nosaguHy genosarba MM®-a, 3aTM OCHOBHe caBeTe
BawwnHrToHCcKOr  KOHCeH3yca 1 ykasdyjemMo Ha peaynrtarte cnposohera HaBeoeHnx caBeTa,
MOTOM M3HOCUMO  BUNere 0 OyboKOoj NnaHeTapHOj (OMHAHCK|CKOj KpU3K U Ha Kpajy
npeanaxemo Mepe koje  6u Tpebano, y ctBapu, Koje He 61 Tpebano HM NPUXBATUTU HW
CMNpOBECTN.

2. NO3AONHA

HeoknacuyHa ekoHoMcKka Teopuja NpyXxuna je CBojeBpeMeHo ybeabms n KOpucTaH
ncTpaxusaykm  mogmen y ekoHomuju. OBaj HEMCTOPUjCKM MOAEN pa3yMeBaHa
PYHKLUMOHNCaHA EKOHOMCKE CTBAPHOCTM  NpuKasyje TPXULWHN CUCTEM Y HEerOBOM
noeannsosaom obnmky. HaBegeHa ekoHoOMcKka Teopuvja  je 3aCHOBaHa Ha CaBpPLIEHO)]
KOHKYPEHLMjW, MaKkCMn3aumjy Lumrbesa y yCnosmma U3BeCHoOCTW,  anu 1 pusunka npoTus
KOjer y4ecHuUM MOry fa ce OCuUrypajy, KOHCTaHTHUX MPMHOCA Y NPOU3BOAHN,  HENPOMEHEHE
TexHonoruvje, Mepa ekoHOMCKe NonnTUKE Koje Mory Aa ce noByky W Ucnpase,  Manux un
NponasHuX TPOLWKOoBa npunarohaBara Ha U3MeH-eHe YCNOBE NOCN0Bara, U HA EKOHOMCKO)
paBHOTEXMN.

OsakaB ngeannsoBaHu mogen suhersa ceeta npyxa ybensuea objalrbera y penaTnBHO
jeoHocTaBHUM  cuTyauumjama. Y TakBMM CryyajeBmma TpXuWTe 1 LueHe pobe n ycnyra
cnoboaHO NpeHoce  yyYecHMuMMa cBa NnoTpebHa obaBewTera 1 rnaTko AoBoAe 40
paBHOTEXE Ha TPXMWTY Y3 MUHUMANHE  TPOLWKOBE M Hamnope. Ha oBakB1M ocHoBama
€eKOHOMCKa NonnTukKa (Melwarse Ap>Xase Yy NoCNoBare)  Huje yonwTe Hy notpebHa, a Hu
no>e’sbHa jep OOHOCK HOBE MK nojadaBa nocTtojehe npenpeke  3a rnatko PyHKUMOHUCAHE
nocnoBama. YobunyajeHu, je4HOCTaBHW, OMWTK U rOTOBO jeAMHN  CaBET OHWMA KOju BOAE
€KOHOMCKY MONIMTUKY Y CUTyaumju TPXMLWHE NPUBPELE W OHAj KOju  BaXu 3a cBako goba je
cnepehu: oocTpaHuTe CBe nNpenpeke  3a cnoboAHO NOCNOBaHE HA TPXMWTY. TpXUwTe yBek
3Ha cBe Ha Hajborby Moryhm  HauuH. OBakaBs caBeT onwTe npakce koju cnposoan MM®
yrnagay 3amky ga ucramepamn caseTt

CBUMA U yBEK

oarosapa Hajborse (

one size fits all

). Hobenosau Wrurnuy kputnkyje  MM® y3 cnepehe HanomeHe (Stiglitz, 2002, cTp. 55):

,MM® je jenHOCTaBHO NPETNOCTaBMO Aa Ce TPXMwWTe 6P30 NojaBbyje Aa 3a40BO/bU CBaKy
notpeby, ay cTBapu MHOre akTMBHOCTM Ap>Xase HacTajy baw 360r Tora WTo TPXWUIITE He
ycnesa ga MoOHyAu OCHOBHe ycnyre.®
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MM® je noHukao y poba kaga je HeoknacuyHu MOAEN EKOHOMCKE NonnTnke 6rno
npeosnahyjyhm  eKOHOMCKW nornen Ha CBeT U OOC/NOBHO ra je CrnpoBOAMO O CBOIr OCHUBaH-A.
CneundunyHOCTN  CcBake MojeauHe cuTyaumje u NpoMeHe TOKOM BpemeHa bune cy yrnaBHOM
3aHemapeHe. OBo  ce Hajborbe ornena y nporpammma ,nomohun” koje je MM® npyxao
HecpehHuM 3eM/bama npeTexHo y JlatuHckoj AMepuum on ocampeceTux rogmHa.
PasnnunTtocTt y HauMOHaNHUM MHCTUTYUMjaMa, HUXOB KanauuteT Aenosana, CTeneH
pasBoja 1 cneuunjannsaumja y nponssoarsn 6unm cy  rypHytu y ctpany. MM® je nmao cBoj
YBPCTMW HAYMH rnefara Ha cTeapu 1 10 je ctporo  crniposoguo. Wtnrnuy je onncao kpaTtko u
jacHo aporaHuunjy MM®-a (Stiglitz, 2002, ctp.  47)

,CTaHpapnoHa npouenypa MM®d-a npe nocete 3emM/bU KNnjeHTy brna je oa ce NpPBO Hanuwe
n3pewTaj ca cnyxbeHor nyta. Hamepa mucuje je buna na Tokom noceTe camo (PUHO WTenyje
N3BEWTaj W HEroBe Npenopyke u gay kemy ncnpasun moryhe rpeuke.”

HeoknacnyHa ekoHOMcKa Teopuja Huje AenoTBopHa y objalHaBarby 1 pelwasamny npobnema
KOju Cy NOBe3aHu ca cutyalmjama Koje Cy U3BaH nojeHoCTaB/beHMX TEOPETCKUX YCoBa.
CTtBapHe cutyauuje ykibydyjy, peumMMmo, CTanHe npoMeHe Yy TEXHONOIMju 1 ykycuma, a Takohe

n kpnae. Peunmo HoBa poba, Kao WTo Cy TO NONYNPOBOAHMUN 1 padvyHapu, noborbwana je

Beh noctojehy poby n ycnyre, onakwana H1UxoBy NPon3Boary 1 Kopuwherse, a Takohe
CTBOPEHM  CYy NOTMYHO HOBA poba 1 ycnyre Ha Ha4yvH Koju HemMa Be3e ca NOYETHUM
CHUXEeHEeM y ueHn. Hanpepnak y TexHonoruju omoryhumo je n npowunperse y n3bopy nokaumje
Npoun3BoAH-E, KOje  Huje ponasuno y 063mp y noba Koje je NpeTxoanno NHTepHeTy. 3

3. BAWMHI TOHCKWN KOHCEH3YC

3pas ,BawmnHrtoHCcKM KOHCEH3YC“ CKOBaH je y Hamepu aa ce nspasm ekctpemHa dpopma
HeonmbepanHe €KOHOMCKE MONUTKKE KOjy Cy CNpoBoaMne MehyHapoaHe oMHaHCKjcKe
nHctntyumje (noHajpnwe MM® n CeeTtcka 6aHka) NOroToBo y 3eM/bama JlatuHcke AMepuke
on 1989, na yak n paHmje. CnposoheHa nonuTuka ykbydyje cnenehe mepe:

nopecka OUCUMNINHA N CHUXEeHe NOTPOLWHE (M jJaBHE U NTNYHE),
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yCMepaBam€ jaBHUX n3partaka NpBeHCTBEHO Npema 34paBcTBY, OCHOBHOM 06pa3oBakby U
NHpacTpykTypn  (YMecTo npema maTepujanHoj Npon3BoaHK, a 3a Kojy Tpeba na nobhy
Kpeaontn ns BawnHrtoHa wnm Bon cTtpura),

pedhopma Nopeckor cucTema (CH1Xere cTona nopesa y3 npowunperse 6ase Ha kojy ce
npuMemyjy  rnopesu),

nmbepanunsaumja kamaTHUX CTona,

nubepanusauuja LEBU3HOT Kypca,

nubepanusauuja TproeuHe,

nubepanunsaumja cTpaHux ynararea (WWTo Bulle 1o 60rbe),

npveaTmnaaumja,

neperynauuja npuspene v

3alTunTa npaea MHTeneKkTyanHe CBOjI/IHe.

MM® je y3 HaBeneHe CTaBke KOHCEH3yca Kao yC/oBe 3a JaBakbe KpeauTa obehao ,nen n
MUpUCaH  PyXuYHak“y nornemny ekoHoMmckor 60/buTka. IcToBpeMeHo, KOHCEH3YC ce 0BMYHO
nouctosehmBao Yy pacnpasama O TProBUHM U pa3Bojy ca Heonnbepannamom u
rnobanusaumjom. bes 063mpa  Ha cnpoBoher-e HaBeAEHUX Mepa, Pe3ynTaTu Cy OUUrNeaHun:
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3emrbe laTuHcke AMepuke HKkaga HUCY npepacne 13 3emarba U3Bo3unua NPBEHCTBEHO
NpUMapHMX  NPOM3BOAA Y U3BO3HMKE NPOM3BOAA BUCOKE TEXHOMOTMje.

CnpoBohere TakBe EKOHOMCKE MOMMTUKE YBOAMNO je 3eMibe JlaTuHcke AMepuke y Kpuse n
beny jep cy bune npuHyheHe oa cnpoBode caBeTe 1 3axTeBe Koju cy obpahanu Bpno mano
naxHwe Ha pacnofeny ooxoTka W jeQHakocT. Y3 HaBedeHo, No3ajMHMLE N HUXOBO
penporpamMpare  6uno je TakeBo Aa 3eM/be Ay>XHMUM He b1 Hkanda Morne na ce U3ByKy 3
nyrosa.

lta ce y ctBapm goroamno? Ymecto obehaHux n o4ekmnBaHumx ,pyxa“, CTUrno je camo ,TpHe"“.
KpyrmaH, koju je ynpaeo noctao Hobenosau, objacHno je gorahaje Ha cnenehn Ha4uH:

,1pe jenHe neueHnje BawunHrToH je ca camonoy3snarbem ybeamno 3emre JlatuHcke AMepuke na

he, ako ce 0TBOPE 3a CTpaHy poby 1 kanuTan u ako NpMBaTnayjy Ap>XxasHa npenyseha,
NOXWBETU BENUKN CKOK Yy NPMBPEnHOM pacTy. Anv 0BO Ce Huje Joroamnno. ApreHTuHa je
katactpoda. I Mekcuko n bpasunn cmatpaHm cy 0o npe HEKOIMKO Meceuu Kao ycrewHe
3emM/be, anu JaHac je y obe 3eMrbe Aoxoak no CTaHOBHMKY camo Mano Behu o4 OHOr Koju je
6no y 1980. 360r TOra wWToO je Aowno Ao owTpor noBehara HejeaHakocTun, BehuHa by au je
BEPOBATHO  MoOCTana cupomallHuja Hero WwTo je To 6una npe 20 roavHa. [a nu 4yyom ctame
[a je HapoL yMOpaH o[ MNOHOB/bLEHUX NO3MBA 3a CTe3areM Kajla 1 gucCumniInHe Ha
TPXNWTY?

36or yera Huje pedopma noHena obehaHe kopnctn? To je Tewko 1 yaHemupyjyhe nutamse.

W ja cam Takohe MHOro pasmuiubao 0 TOMe, ann He yBek U 0 BawmnHrToHCKOM KOHCEH3YCY;

anu capa je sBpeme, Kao wro kaxe bpan ne JloHr ca bepknuja, na oueHvM CBoje BepoBar-e

o TpxuwTy. Moje yBepemre fa cMo npyxanu gobap caset nobuja HUCKY oueHy. Tpeba umatu
cumnaTuja 3a naTuHcke nonmtuyke Bohe Koju HacToje aa ybnaxe 3aHoc 0 cnoboaHOM

TPXUWTY M KOjW ca BULWE Hanopa WTUTe pagHuke 1 cMpomallHe cnojese.“ 4

Y3 HaBeneHOo Tpe6a nMatmy smaoy m cnenehe onwTte YnHEHMLE:

O JaHac nMa n3lyseTHo Mano Aobpux fnokasa ha cy 3eMsbe Koje cy npuxsaTune
BalwmnHrTOHCKM  KOHCEH3YyC UMane 60/bu PacT U CHUXEHe CYpOoMallTBa 0l 3eMarba Koje Cy
ra Mmame npuxeatune, 6ap kan 6u ce UCK/bydune 3eM/be Koje Cy jeasa Morne na y4uHe 6uno
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wTa. Xantn jey  npoTeknoj aeueHunju buna semsba Koja 4obpo 3anoBo/baBa KpUtepujyme
BawwnHrroHckor KoHceH3yca, Aok je BujeTHam 3emba koja ux cnabo 3anoBosbaea; anm
BujeTHam nma naneko 6o/be nepgopmaHce...

...pPeLenTy ce Npyxajy kao onpasaaHn 3eM/bama Ha CBMM HMBOMMa pa3soja. OHu 3aHemapyjy
,egpekar kacHor passoja“, 0BO je naeja na 3eMsbe Koje Cy rnoyene ga ce HOycTpujanusyjyy y
noba kapna cy apyre 3emibe Beh jako passujeHe Tpeba na npuMeHe pasnuymTe fnonmTuke U
NHCTUTYLMOHANHE apaHXMaHe 0f, OHUX KOju cy kopuwheHn o4 cTpaHe OHUX KOju Cy ce
passunun paHuje. OBae je Hamepa Aa ce KOMMNeH3yje HeJocTatak U yxsate NpegHoCcTn o4
KacHmjer noyeTka passoja — OBO Cy NPeaHOCTN o4 kKopuwhera 60/be 1 HOBE TEXHONOTMje

Koja ce Beh kopuctu gpyrae.“ 5

3 oBOr MOXEMO [a 3ak/by4yMMo aa je BawnHr ToHcKn KOHCeH3yc (cTabunnayj, nnbepanmayj

n npuBaTtmayj) npemuHyo. N'yBepHep EHrnecke 6aHke (Bank  of England) MepsuH KnHr
n3jasno je na je ,MM® Ha nBuUM Oa NOCTaHe He caMO  HejacaH, Beh NCTOBPEMEHO
6e3HavajaH", a TakBO MuWberse aene n CjeanrtseHe Amepuyke  Ipxase (CAL) n KaHaga.
6

3emrbe NCTo4He Asuje Koje caga umajy  orpomaH nNpoun3BOAHM U (PUHAHCK|CKM NOTEeHUujan
(KnHa) 3aHeMapeHe cy y ouHaHCKnjckoj 1 rnacadkoj cTpyktypu MM®-a, koja n pare 18paO
o/nnyaBa CTarbe KakBo je 61uno NoNoBNMHOM  MPOTEK/ION BeEKa.

Y norneny cTpaHmx OMPEKTHUX ynarama y 3eM/be y pa3Bojy Y Koje ykibydyjemo n Cpbujy,

WITO BMWE TaKBUX ynaraka He Mopa Aa 3Hauu Aa je 1o 1 cee 6o/be 3a 3eM/by npumaoua. He

nge y oyropo4Hu npunor 3aem/bama y passojy fa umajy TpaHcHauuoHanHe kopropauuvje  Koje

y nomahoj eKOHOMUjU Oyro OyHKUMOHWLWY Y yCNOBUMA CHaXHe 3awTtute. Hn passunjeHe

3eM/be He Xene (y Ayrom poky) Aa nMajy napTHepe y 3emmbama y passojy koje He nosehasajy
cBoje 6naroctarbe. CupomalHe 3emMrbe cy cnabv napTHepwW 3a TProBuHy. Y OyroM poky

3eM/be  nocTajy boraTuje 3ajeaHo, a He Ha ywTpb Apyrmux aemasba.

ApreHTrHa n bpasun, kao oBe 3eMbe Koje cy bune no3HaTy U cTapy EKOHOMCKM
.IENNHKBEHTN” 1 Koje cy bune Hajsehmn oyxHuum MMd-a, ognyyune cy jow 2005. pa
ncnnarte ceoje gyroee  MM®-y n 10 npe poka nocneha obasesa. 7 OBe 3eM/be HacToje

na ce ocnobone japMa eKOHOMCKMX MONNTMKA U yCcnoBa Koje UM je noctasno MM® un koju  cy
LOMNPUHENMN cupomaw Ty, 6ean, Heje AHaKOCTW U TOPYUHM Y CTaHOBHUWTBY. Mana onwTa
noTpaxma 3a kpeantuma MM®-a

8

Beh Oy>Xu HM3 roamHa ornenano je nobosswaHe eKOoHOMCKe cuTyaumje y OpojHUM 3eMbama
n MoryhHocTu nobujarba kpeamTta Ha MehHyHapoOoHOM  (PMHAHCKjCKOM TpXuwTy, 6ap no
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aKkyTHe rnobanHe puHaHcujcke Kpuae TokoM jeceHn 2008.  Moeeharse HaUMOHaANHNUX
NEBU3HNX pe3epBu WNPOM CBETA OCBET/basa YnkeHuly na ce MMd-y  He Bepyje 1 oa ce
HeroBa ynora y HaumoHanHoj ctabununsaumjy He xenu. Noctae/ba ce  036WU/BHO NUTaHE:
kako he MM® y nyxem poky fa nnatu CBoje adMUHUCTPATMBHE TPOWKOBE  0f4 NPUBANXHO
MUNVjapay oonapa roguwkse y noba kana je mana notpaxma 3a Herosum caBetuma  u
Kpeamtuma?

9

3apage MM®-a og kamaTta Ha paHuje nate Kpeaute He  nokpueajy ose Tpowkose. MM®
MOXX€ MOXAa Aa NoTpaxu HOBM MOLEN NOCNoBakka (YHyTpawra pedopma) 3a U3BPLLEHE
CBOje yNore ako je OHa HEKOME KO je EKOHOMCKM 34paB Unn Ha  NyTy O034paB/beHsa yorwTe
noTpebHa.

10

Mopan 3anocneHux y MM®-y je Ha HUCKMM rpaHama. Ycnen GUTHOr cMarbersa KpeauTunpama
npxasa Yy domHaHcujckmuM Tewkohama (lwTo je 6o NnpBeHcTBEHN M3BOp 3apane MMd-a),
noctoju 6ojazaH  na he oHA oA yKHMXM Makbak npuxoda y ogHOCY Ha pacxoge of 400
MunnoHa gonapa 2010. Tpeba cpe3atv agMMHUCTPaATUBHE TPOLWKOBE yHyTap doHAaa.
MeTnHa 3anocneHnx y MM®d-y je  3atpaxuna nobpoBO/LHO NEH3NOHUCaHE, Koje bu
Tpebano aa noHece ywteny MMd-y og oko 100 munumoHa nonapa. 11 OBo 3Haum ga
moryhu nocnywHuun  MM®-a y HaunoHanHOM Bnagama He Tpeba MHOro oa o4ekyjy noa he um
MM® noHyomTtn Heko  3anocnerse y byayhHocTw.

4. TMOBAJTHA ®NHAHCNJCKA KPU3A

Kpwnaa unju cy ce 3Haum nojaBunu jow Tokom aerycta 2007. 6una je npoy3pokoBaHa CMeLIOM
cacTaBHUX OenoBa Koju ykibyudyjy cnegehe: oyrn Hu3 rogmHa jedptuHux kpeautay CALy
noba kapa je AnaH I'puHcneH 6uo npeacenHUK  ueHTpanHe baHke, oyrn HU3 rognHa nabaee
perynaTtumee n heHor cnabor Hansopa y norneny (1) nasarba KpeamTta, NOroToso 3a
HEeKpeTHMHE, 1 (2) 003BO/baBaHba areHumjama 3a pejTUHr BarbaHoCTU OUHAHCUCKNX
WHCTUTYUMja Oa KOHKMPULWY jefHa Apyry, a CBe y OKBMPY MOBPLIHE 3aKOHCKe perynaTuse,

wTo je omoryhmno cpuHaHcujcky anxemnjy y CALL n cteapare MOhHOr opyxja 3a MacoBHO
(PMHAHCU|CKO YHMWTaBame WNPOM CBETa 1 0/1aK0 faBame KpeauTta 3a HeKpeTHUHE /byamma
6e3 3anocnema, 6e3 npuxona n 6e3 nmosnHe y CAL. 12

Y 0BakBOj cMTyaumju yonwTe He naHeHahyje HemoryhHoCT ncnnate gocnenunx obaeesa no
Kpeantmma. Cuctem cnobooHoOr TpXuMwTa NocTao je ,3araheH” nowunm KpeanTrma u pacnao
ce Kao nupamuaanHa wema. HakoH rnobanHor Tpowka of 3a cana 6ap 2.000 munujapon
nonapa  OBO fokasyje oa u cuctem cnobofHor TpxuwTa Mopa fa nma o3bubaH Haa3op 1
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6a3y y 3aKOHCKOj  perynatmeu. AKO Takas TPOLWak HUje NOBO/baH [oKas 0 NponacTu
HaBeneHor moaena cnoboaoHOr M HEePErynMcaHor TPXuITa, He 3HaMo koju 6u To Behu
Tpowak Morao ga noTBpAu OBakBO  3anaxawe. Ha cpehy nocTtoje n gpyradvju ycnewHu
mMooenu TpxuwHe npmepene (CkaHauHaemja). WMnak, Tpeba octatv 1 fasbe Bpo onpesaH
jep nocne Tekyhe kpuse (3acHoBaHe Ha HEMOryhHOCTU  nUcnnaTte KpeguTta 3a HEKPETHUHE)
nohu he 0o kpu3e Koja umMa KopeH y byanyhoj HemoryhHOCTM  ncnnarte oyroea no OCHOBY
KpeanTHUX KapTtuua n nuamHra. Cee 3a caja jow Huje HX 3aBpLIEHO,  a HK NMpoLwno, jep
npeacToju peuecuja. Haxanoct, He Tpeba oyekmaTtu jako nobpe MehyHapooHe  eKOHOMCKe
BecTn 6ap jow HEKONMKO roaunHa.

Tokom rnobanHe oMHaAHCUjCKe KpU3e 1 crioMa GoMHaAHCUJCKMX TpXXuwTa y jeceH 2008. ronmHe
(npobnemu cy noyenu jow asrycta 2007) MM® je 6buna ckpaheHuua:

(i) Koja ce peTko ka Yyna ToKOM 036M/bHMX pacnpasa O pelwasaky Kpr3se U

(ii) koja je Bna NOTNYHO OACYTHA NPUIUKOM akumja Aa ce Kpuaa onakiia n pewm

1 nopen cnoboaHo pacnonoxwmsnx 255 munujapam nonapa 13 y MM®-y  koje 6u morne ga
ce o4Max UCKOPUCTe 3a NpyXare nogplwke 3emmbama y kpuau. ,Caga... cy kpeantn MM®-a
Ha camo 4 munujapae nonapa. Heto npuxopn og kamara je ornao v npouUT  Cce NPeTBopuo y
ryoutax.” 14

Borate n passujeHe 3eMbe cy HamepHo 3aobuwne MM® cteopuBwK PopyM 3a UMHAHCK|CKY
ctabunHocT (Financial Stability Forum) nocne douHaHcujcke kpnse y Aanju 1997-98.
HaBeneHn popyM je yopyxere 3akoHo4asaua 1 3BaHUYHMKA 3a0yXEHNX 38 EKOHOMCKY
NONNTMKY W3 pasBujeHNX 3emMarba. Y 0BakBOj CMTyaumju, yKONnKo 6u 036ussHe,
LeMoKpaTCcKe 1 pa3BujeHe  3eMsbe nane y 6aHkpoT, oHe 61 NPBO 1 Hajpaauje nwne no
3ajMOBE KO CBOjUX MpujaTtesba, Hero wTo 6w nomMuwbane na 3akyuajy Ha spata MM®-a.

Onnasak MM®-y HajounrnegHunjn je npumep 1 n3pas Kkpaxa n Heymeha y Bohery eKkoHoMcke
nonutuke. NcnaHpg je, peummo, Npso v paauvje otuwao y Mocksy, 1 3a many 3emsby y3eo
Benuku kpeant og Pycuje (5,43 mununjapae nonapa). 15 3atmm je  ywao y ouHaHCHjCKn
apaHxmaH ca bputaHunjom n ckaHouHaBCKMM 3eM/bama. Tek MowTo OBe  akuuje HUCY JoBene
no nospahaja nosepema y baHke, Tek NOTOM 1 Tewka cpua Vicnang  ce jaBuo Ha agpecy
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MM®-a kao npsa passujeHa 3emrba y NpoTekne Tpu feueHuje, jep Hnje  umao kyna!
Mahapcka je y cnmyHuM domHaHcujckum Tewkohama. Mehytum, EBponcka yHnja  (EY), T1j.
EBponcka ueHTpanHa 6aHka npuckoymna je y nomoh Mahapckoj ca 5 munujapan  eBpa, NpBoj
3eMJbUY Koja je n3BaH 30He eBpa, caMo Aa He Mopa ga nagHe y kaHye MM®-a v werosor
npesasvheHor mogena suhera ekoHoOMUje, Ynje nocneauue ocehajy u seyan - Bnage y
3em/bama y Kojuma je umMao cBoje npcTe. Ha oBaj HaumH EY xenwn ,,na n3berHe  6Gnamaxy na
MM® npey3me jeoHy o4 HEHMX 3eMarba YnaHmua‘.

16

Jako 6u  6Uno 3aHNUM/LUBO Y OBOM CBET/y carnematu usjasy MUHUCTapke douHaHcuja Cpbuje
Kojaje y Be3u ca mMoryhum cknanarem crnopasyma ca MM®-om pekna cnegehe:
,CknanareM Tor nporpama  Cpbuja he ybp3aTu n npouec npuapyxmsara EY.“

17

HewTo oBoe Huje y peay. Cpbuju he no ToM BMhery rocrnohe MmHuctapke obpo nohu
cnopasym ca MM®-om  Ha nyTy ka EY, a Mahapcky y ncto speme EY cnacasa (KOnmko rog
TO MOXe) Aa He ponagHe waka MMd-a! 3awTo ce 3aknaratn nsa EY? 36or yera
noseauatn EY ca MM®-om? Nyt Cpbuje  ka EY je cnop n TpHOBKT. Moryhu nporpam
Cpbwuje ca MM®-om MOXe nako na nosege OO  coumjanHux Hemupa (ceTmMo ce JlaTuHeke
Amepuke). AKO ce TO goroam, Takas Ucxod Moxe  ga ycrnopw nyT ka EY, a He pa ra y6pasa.

MakuctaH je Takohe y nybOKOj EKOHOMCKOj KPU3W 1 YMHW CBE Ja NpoHahe KpeamTe Ko
npujatersckmux  3emara (CAL, Cayamjcka Apabuja, KnHa) n ns gpyrux moryhmx nasopa u,
caMo ako y ToMe  He ycne, otuhu he Hepano Ha Bpata MM®-a kao nocnenH0oj MmoryhHocTw.
18
3ananHa Eepona n CALL 6ope ce na n3ahy Ha Kpaj ca COncTBEHOM (OMHAHCUjCKOM KPU30M
N HEBOJbHE CY M (PUHAHCUjCKM HecnocobHe fa nomorHy apyruma. Kyuare Ha Bpata MM®-a
foKas je He camo nopasa, Beh noTnyHor nopasa gomahe ekoHoMcke nonutuke. ictospemeHo,
TO je U CTaB/bare CTPYYHOCTU 1 CNOCOBHOCTM BNane Ha MehyHapoaHn cTy6 eKOHOMCKOr
cpama.
19

Camo 3eMsbe Koje cy y oybokoj Kpraun (Ha Npocjaykom WwTany), Koje cy N3onoBaHe 1 Koje
HeMmajy gpyror nsbopa, kyuajy Ha Bpata MM®-a n Tpaxe caBete, NoMoh 1 No3ajMHMLE.
YkpajuHa n benopycuja Hanase ce 6113y TakBe cuTyauuje, NOWTO HA CNODBOAHOM TPXMWTY
Kanutana Bnana KpeaumTHa cyla jep He NocToju noeseperse aa he cpenctea 6utn onnohexHa
n BpaheHa. baHke 4ak HU jegHa Opyroj He No3ajMsbyjy cpencTsa jep HemocTaje MehycobHor
nosepersa. LUTo je cBeTy rope, TO Ma Buwe n3rnena v waHce ga ce MM® nospatn y XuBoT
6e3 MHOro yHyTpalwWHe pedopMe.

5. SAKJbYYAK
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linpa jaBHOCT MOXAa He MOpa [a 3Ha CBe AeTasbe nosesaHe ca nporpammma MMd-a, ann
Mehy  ekOoHOMMCTMMA CTBap je jacHa. MNoXerbHo je, anv He yBek 1 06aBe3HO, YnTare
ctaBoBa HobenoBaua o nojeavHMM NuTammma. 3a ogpeheHe onwTe CTaBOBE OOBOJLHO je
ynTarbe OHEBHUX  HOBMHA Kao wTo je 1o Financial Times. Oomax 6w jacHo morno na ce
Buan na je MM® pob nasHo npeBa3nheHe eKOHOMCKE MOMNTUKE U Aa  je He camo
HenoTpebaH, Beh uctoBpemeHo n wretaH. HenotpebaH je jep ra cee 3emmbe Yy Kpusn
3aobunase y HajwmpeM nyky, yBek kaaa je 1o moryhe. LteTaH je jep je npyxao
JoMHaHCKWjCKY MNOAPLLKY KOPYMMMPaHUM Bnagapuma, norotoeo y Agppuum, na ce ogpxe gyxe
Ha BlacTW W Ha Taj HAYMH Hanpaee jow Behy wTeTy 360r Tora WTo 0Anaxy npPeko notTpebHe
pedhopme 1 360r Tora WTo Ha Taj Ha4YMH NPoAY>XaBajy eKOHOMCKY aroHujy u nosehasajy
TPOLKOBE 3a HEONXoaHe pechopme y ByayhHOCTW.

CamonpornalweHu ,ekcnepTn” WngpoBaHor MeHa oyro mMauy 3actasama notpebe ynacka
Cpbuje y apaHxmaH ca MM®-om. OBu camo3BaHun ,CTpyyraum“20 marnenga gacy
MPEeCcKoYnM ONWTE 3HAHE U YMHEHULIE CaxXeTe y NPeTXoAHOM naparpady u Tepajy Cpbujy
Ha Tpyny nacky. 3aHnM/buBa 1 y3Hemunpasajyha je YnmseHvnua ga tako jefHa mana rpyna
camonpornaweHux ,ekcrnepara“ uMa y cBojum pykama seh oyXxu H1U3 roguHa HajCHaXxHuje
nonyre ekoHomcke Bnactu y Cpbuju. Ognasak Ha Bpata MM®-y onpas je noTnyHor nopasa
N Ha UCMUTY N3 EKOHOMCKE CTPYYHOCTU, 1 13 ycrexa y Bohery npmepene. Jow ce npeanaxe
N noTnucueame cnopasyma ca MM®d-om 6e3 yanmarsa kpeaguta! [lakne, KNekHyTH Ha KONeHa,

CaBMTU Ce M HMWTa He 0obuTun 3ay3spat. OcuMM, HapaBHO, Nakor Tanwara no pamexy. Na
N TO je HewWwTo 3a OBakBe ,CTpy4YHbake”. BepoBaTHO Buwe 1 He Bpene. Kakeu CTpyyHsaum,
TakBa MM je 1 excnepTumsa.

Wra ynHnTN? Brewa CPP Jyrocnaeuja ca CBOjuUX 22 MUIMOHA CTAHOBHUKA MMana je CrnosbHU
nyr on 22 munujapae nonapa. Cagawna Cpbuja ca cBojux (0K0) 9 MUNIMOHa CTAHOBHUKA

nMa gyr npema uHoctpaHcTey ckopo 30 munujapau gonapa. Osakae geduunTt ncxog je seh
LNyropoYyHOr eKOHOMCKOr pafa camornpornaleHumx ,cTpyyraka“ y snagn. [pxasHa
agMUHMCTpauMja  je npeTepaHo Benvka u ckyna, He 36or Tora WwTo je TakBa notpebHa 3a
byHKUMOHUCare  apxase, Beh ycnen notpebe oa ce 3a40Bosbe ambuunje naptHepa y
Bnafajyhoj koanuumju. Buwe ce Tpowwn y Ap>XaBu Hero wto ce npoussoaun. Ty je, 6ap wTo
Ce TMYe KpaTKOPOYHUX  EeKOHOMCKMKX NieKkoBa, cTeap jacHa. OHM Cy n3pasnTo ropku u
HenonynapHu: Tpeba BUTHO  CMarWTK CBY NOTPOLWHY, MOYEBWIM O ApXaBHe. [lpxasa uma
HeBuhHEeHO rnomasaH anapat 1 TPOLWMW Yak 1 Ha yBO3 Xupada n goka. 21 Y kpahem poky
Tpeba nesanBmpat  MpeueHeHn auHap, NOCKyneTu KpeauTe, 3aTBOPUTY U NpoaaTu
npeny3eha koja ctBapajy rybuTke u Koja HeMajy HMKakBY WaHCy Aa nocTtaHy YHOCHa Y
nocnoBamy U Koja Mory na  BpaTte HaromunaHe rybutke (JAT), n CHM3MTK nnaTte, NoroToeo y
LP>XaBHOM CEKTOpPY. He  kaxemo fa je onwTu HMBO Nnata u ctaHaapa Bucok y Cpbuju, oH je
HM3ak. OHO WTO KaXeMo  jecTe Ja Cy nnate BUCOKE Y OOHOCY Ha OHO Mano WTo ce
npoussene (a pasnuka namehy nomahe noTpowHe 1 gomahe npomssogHe ornena cey
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cTanHoM nosehaky oyra npema MHOCTPaHCcTBy). Hema Ty HukakBsor wehepHor npenunea
NPeKo TUX FOPKMX EKOHOMCKMX NlekoBa. A oa Ham ce  HaBeHeHo Kaxe, Huje notpebaH MM®
ca cBojuM pasapajyhum ycnosmma. HapaBHo, MOTpebHN  Cy 1 jaBHU pafoBM NMOrOTOBO Y
obnactu MHgpacTpykType (rpaheBmHapCTBO, MyTEBU, XENE3HNYKEe Npyre u LeBOBOAMN).

Csaku ekoHomucTa y Cpbumjm, 4ak 1 OHaj CKPOMHOr 3Haksa, HaBedeHo 3Ha. A ako je capa
noTpebHo 3akyuaTtn Ha Hevnja BpaTa 36or Moryhunx nosajMHuLa, Ta MECTa Cy NoMeHyTa Yy
OBOM 4YnaHky. Ha Tum mecTtma nmamo 6ap HeEKONMKO BnaroHakNoHWX npujatersa, Koju nmajy
cnobonHa cpeacTea, Koju Xxene ga 3apage kamaty (kao 1 MM®), anu na 1o He yCnoBrbaBajy.
Y DyXeMm poky, cuTyaumja ce ucnpasrba 1 nobosswasa y3 nomoh noseharsa NpoayK TUBHOCTY
N caBeTa Koje npyxa eBonyTMBHa EKOHOMCKA Teopuja, O4UrneaHo NoTNyHO Heno3HaTta
caMo3BaHuUM ,ekcnepTtuma‘. 22

Ja caMm n3yseTHo cpehaH 4YoBek.

YBek kafg HarnpaBnM HEKY rpeuky, Hahe ce Heko aa 1o npumeTn.

KoHyunje

(AyTop je penosHu YnaH MaTuue cpncke y Hosom Cany v npenaje EkoHOMCKy nonntuky
EBponcke  yHuje Ha YHuBep3utety y XeHesu. /ictoBpemeHo, ayTop je v roctyjyhn
npodpecop ekoHoMmuje Yy EBpOMNCKOM LieHTpY 3a MMp 1 pa3Boj U Ha MeraTtpeHn yHUBep3nTeTy
y beorpany.)
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dycHoTe:

* AyTop je 3axsanaH hophy BykaamHosuhy Ha npennory ga Hanuwe OBy pacnpasy, a
JbnmsaHu JoBaHoBmh Ha penakunju Tekcta. MisaHetn ctaBoBm NpeacTaB/by UCK/bYYMBO NTUYHO
MULW/bEHE ayTopa U He 0baBeayjy HUKOr Apyror, MoroToBO HE MHCTMTYUMje Y KojuMma je
3anocneH nnun ca Kojuma je nosesaH.

1. Tokom 1 nocne cepampecetux rognHa MM® ce npeobpasno y MHCTUTYUMjy  Koja
npyXxa Kpeaute 3eMrbama Koje ce Hahy y eKOHOMCKOj Kpu3n. Tpaxehn HOBO 1 MOrogHoO  TN0
3a CBOje noctojarse u nocnosarse, MM® ce NOBpPEMEHO MELWA0o M Yy AYropoyYHO OUHAHCUpPaH-e

pasBoja koje je y onucy nocna Ceetcke 6aHke, WTO je AOBENO U A0 TEH3MjA N HEMPUjATHOCTK

namehy te gee nHctutyumje (C. Gilles i K. Guha, ,IMF told to leave World Bank’s  work®,
Financial Times, 27. 2. 2007). [M] 2. Pepak wu3ysetak je ckaHgany Besu ca
NMYHMM noTe3nma u Mmoryhom 3noynotpebom cnyxbeHor nonoxaja  aupektopa MMd-a
Wrpoc-Kana (A. Beattie, ,Strauss-Kahn faces IMF investigation“,  Financial Times, 20. 10.
2008). butn gupektop MM®-a je orpoMHa npueunermnja koja  6u Tpebano (6ap y Teopwjn)
[la ynvBa NnoBeper-e Y Koje Hema CyMmse. [M]
3. JenaH npumep 13 NpownocTy Koju 4OBOAN y NUTare CaBeTe 3a EKOHOMCKY — MONUTUKY
KOju Cy 3acCHOBaHM Ha HEOKNacU4Hoj Teopuju Kojoj pobyje MM®: napHe MawnHe  3ameHune
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Cy BoAeHMYHe To4koBe Y bputanuju noyetkom 19. Beka. MpenysetHuum cy 6unm  cnoboaHm
La nouupajy cBoje goabprke Ha MecTmma y Kojuma cy odyekmanu Hajsehu nospahaj Ha
ynoxeHa cpeactea. OBo je Hajuewhe 61no y rpagoBmma y KojuMa ce cMelTana uHaycTpuja.
,2HukakaB napn y ueHun eHepruje Kojy nokpehe BoOAEHNYHN To4Yak He 61 NOBEO [0 OBE MPOMEHe
jep nokpeTayka cHara koja gonasu n3 kopuwhera Boge Mopa a ce Tpown Ha MeCTy Ha
KOjeM ce 1 npom3eoau, ok Moryhe nokauuje 3a HheHo uckopuwhaeame ogpenyjy TEXHNYUKN
ycnosu“ (Lipsey u gp., 2005, ctp. 408). V13 oBor ce npumepa Buam ga npoMeHa ueHa He
[0BOAMN [0 NMMHEaPHMX MPOMEHa HU Y NoKaLmjy NPoM3BoAHEe HN Y EKOHOMCKO] aKTUBHOCTH.

[

A

]

4. P. Krugman, ,The lost continent“, New York Times, 2. 8. 2002.
[

A

]

5. K. LeeiR. Wade, ,Rethinking development policy: A new consensus®, Financial Times,
19. 10. 2007.

[

A

]

6. K. GuhaiC. Gilles, ,IMF wants more say for rising economies®, Financial Times, 5. 4.
2006; M. Wolf, ,,The world needs a tough and independent monetary fund®, Financial = Times,
22. 2. 2006.

[

A

]

7.A. Ballsi A. Thomson, ,Argentina to pay off loans from IMF*, Financial Times, 16. 12.
2005.

[

A

]
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8. A. Balls, ,IMF dilemma as new loans start to decline®, Financial Times, 27. 12. 2005.

[

A

]

9. The Economist, ,Selling the family gold“, 10. 4. 2008.
[

A

]

10. MM®-a je noHyawo kpeauTt I"pyaunjn og 750 MIMOHa Jonapa HakoH cykoba oko JyxHe
Ocetunjey asrycty 2008. (BBC, ,['py3uja nobuna kpeante MM®-a“, 16. 9. 2008).

[

A

]

11. C. Bryant i K. Guha, ,IMF cost cut spur over 500 redundancies®, Financial Times, 1. 5.
2008.

[

A

]

12. OBM He3anocneHu, Ha3BaHu HUHLIEe (no job, no  income, no assets), 6e3 npuxona n 6e3
MMOBUWHE MOr i Ccy Nako fa nobujy kpeauTe 3a  HEKpeTHUHe y3 usjasy na he y cnegehmx
wecT unn 12 meceun ga Hahy 3anocnerwe n Tako  otnnahyjy kpeout. baHke cy Takse n3jase
nako n 6p30 npuxsartane 1 Yak gaeane noYyek 1 4O TPW rofMHe 3a oTnnarty NpBe paTe
kpeauTta. Kaga ,HyYHLE" HACY Hallfne 3anocnerwe UM HACY Morne ga otnnahyjy gocnene
obaBese, CMCTEM je ,nMyKao“, AOK Cy ,HUHLIE" cTaHoBane roguHama 6ecnnatHo! Y
MehyBpeEMEHY pa3Hn OUHAHCUCKM MeweTapu yBYKNN Cy Y OBaj aMePUKaHCKM  nocao onakor
LaBakba KpeamuTa u cTpaHue nakome Ha naky nobuT, koje cy, kako BuamMmo 1 ceu ocehamo,
HaBYKN HA TaHak OMHAHCW|CKN Nnea.

[

A

]

13. The Economist, ,No strings attached®, 23. 10.  2008.
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[

A

]

14. YpenHuukn  komeHTap, ,IMF, again®, Financial Times, 26. 9. 2008.
[

A

]

15. Stratfor, ,Iceland: financial crisis and a Russian  loan®, 7. 10. 2008; A. Beatie, ,IMF ready
to help out emerging markets®, Financial Times, 11. 10. 2008.

[

A

]

16. Stratfor, ,Hungary: The European Central Bank steps in“, 16. 10. 2008.
[

A

]

17. B92, ,Hosu nporpam ca MM®-om*, 24. 10. 2008.
[

A

]

18. Stratfor, ,Pakistan  IMF the only option®, 23. 10. 2008. CnobogHor kanutana uMa Bpno
Masno y 3em/bama 3anaga U 36or Tora je ckyn Ha TpxuwTy. Kanutan je obunaH Ha Bnvckom
NCTOKY y 3eM/baMa Koje  13B0o3e HadpTy, y KuHn n, noHekne, y Pycuju.

[

A

]

19. The Economist, ,No strings attached®, 23. 10. 2008. Honajemo nutame: Hemy cnyxu
BaTporacau (dounHaHcujckm Batporacay MM®) kapna Batpe Hema? A kaga noxap 6ykHe,
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Taga cy npeyv npujatersi n cyceam (6e3 063vpa Ha TO WTO  MOX.JAa U HACMO Y Haj6o/buM
oaHocuma [McnaHo-Pycwja]), a He BaTporacHa cnux6ba (MM®).

[

A

]

20. JenaH of HUXOBMX ekcriepTckux bucepa je n behapcko apyere OpXaBHMX Napa Ha
n3rpaary BENNKOr  CKujawkor ueHTpa Ha Ctapoj nnaHuHK, Ha KojeM 1ma mano, a 36or
rnobanHor oton/baeara, Ouhe jow Mame cHera (C. MeTpywwh, ,He onwnte — ckunjajte”,
HWH, 1. 5. 2008).

[

A

]

21. VictoBpemeHo, OMPEKTOpU OpXaBHUX  npeny3eha noctaBrbeHM cy Hajuyewhe Ha OCHOBY
CTpaHayke NpunagHoCTyW, a He MPBEHCTBEHO  HA OCHOBY CBOje CTPYy4HOCTM. Jlako Moxe aa
ce [Oroau na TakBu yrnpaBHWUUM Buwe BpUHY 0 CTpaHaykMM MHTEpPecuma, Hero WTo BoAe
6pury o nomahrMHCKOM ynpasrbaky npenysehem.

[

A

]

22. OHM  KOje 3aHMMa eBONYTUBHU NPUCTYN €KOHOMU)U (KOjy CTOjM HACYNPOT HEOKNACUYHOM
MOLENy paBHOTEXe) MOry na rnornenajy nutepatypy y OBOM YnaHky.

[

A

]
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