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(dPajHeHwen Tajmc, 18.4.2010)

EBponcka yHuja (EY) Haj3an ce npuxeaTta omHaHCKjckor cnacaeame ( agrees a bail-out ), anu
LyrOOYEKMBAHM PacT Kypca rpyYkux ApXasHUX 06Be3HMLA Ce NpeTBapa y XaoTU4HN nag.
Hepemy naHa nouHwje, pasnuke y BUCMHU e(PEKTUBHUX KamaTa u3amehy rpykux n obsesHmua
npyrux apxaea EY (spreads on Greek bonds) nocerne cy HajBmwm HMBO 04 noyeTka nsbujarba
Kpuze. durHaHcKjcka TpXuMwTa nokasana cy aa je ['pyka, buno gpuHaHCKjcku cnacasaHa unm
He, N CyWTMHCKM BaHkpoTmpana (

broke

).

OBo Baheme 13 byne ( bail -out ) cnpe4yaBa 6aHKPOT TOKOM OBE FOAUHE, ann HUYKONKO He
MeH,a BepoBaTHOhy kacHujer 6aHkpoTta. To ce MoXe napadvyHaTtu: 3any>XeHocT ['pyke y
oaHocy Ha BHI1 je 125%. IMpykoj je HeonxoaHo na HabaBm oko 50 munujapan espa (68
MUNWjapau amepuykmx gonapa, nnm 44 munujapae 6pntaHckmx oyHTH) 3a prHaHCHpare
HOBMX 3a4yXMBarba 1 ognararba cafalrbunx dyroBarba, kao 1 3a oTnnarte kamara. YKyrnHo
y3€eB, caMO TO U3Hocu oko 250 munnjapov espa, nnun otnpunuke 100% rpykor BHI.

[Mpema HajsepoBaTHUjUM o4YekmBamuma, Tokom 2010. roanHe, ekoHomuja ['puke he onacTu
nameny 3 n 5%. NHdpnaumnja he nagatn npema Hynu, Tako na he n HoMUMHanHW pact Takohe
Harno nagatn. HommHanHu BHI he BepoeaTHO jow Buwe onacty Tokom 2011. rogunHe, a
HacTasuhe 1 ga onaja — mMaja MoXx.a y HewTo Marem 0bumy Tokom 2012. roanHe, n TOKOM
cnenehux roguHa. Pasnor tom ctanHom onagarwy HomuHanHor bHI-a nexwn y Tome wro je
["pukoj noTpebHo aa npumapHu gedomnumnt (primary deficit) oo npeko 7% npeobpatn y
npuMapHu Buwak (primary surplus ) [1] on Hajmarbe 5% , npe nnahara kamarta. To 6u
npeacTaB/bano NPeokpeT 3a Buwe o4 12 NpoueHTHUX NoeHa, Aok 6u ce MCToBpPEMEHO Nomohy
CMarbMBaHba NnaTa, rpyka KoHKypeHTHocT nosehasana. OBo nocneare camo rno cebu
nogpasymeBa gedonauvjy. TokoM Tor npoueca nogewasara rpyke ekoHomuje, 0aHOC
nyrosama npema BHI1-y he ce noropwasaTtu n kpetatn ce 0o oko 150%.

[la 6n n3berna oyrotpajHy HECONBEHTHOCT, ['pyka Mopa na npoHahe Ha4uH ga ctabunuayje
pasmepy oyrosarsa y ogHocy Ha BJII1. To 3axTeBa HekKM BUWEroAWILHW NNAH 32 CMarbMBaHe
nedpuumnTa, Kao 1 nporpam CTPyKTypHUX pedoopmmn paamn nosehasara noTeHumnjana 3a pacr.
[o capna je Bnana 'puke objaBunna jeoHoOroomwmsy NnaH 3a cMaksuBarse gecpuumta ca 13% on
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BHIM-a, Ha oko 8,5%. Mana 0Bo 3BYy4M aMOMLIMO3HO, UMaK He 3acNyXyje BENIMKO NOBEPEHE,
jep je yrnaBHOM 3acHOBaHO Ha noBeharby nopesa, 6e3 KakBUX CTPYKTYPHUX PedoopMU.

MehyTum, Yak 1 ako 6w Bnaga I"'puke naHena Hekn yBeprbnB QyroTpajHu nnaH ctabunmsaumije,
pn3nk 6aHkpoTa b1 Mnak ocTajao BUCOK. TO 3Ha4M [a je HEKU 0BNNK pecTpykTypucarba
nyroBama HensbexaH. PecTpykTypucare je jenaH obnuk 6aHkpoTta — jeanHa pasnuka je y
TOMe WTOo je Taj 0bnuk cnopasymaH. To 61 MOrno noapasyMeBaT HeKy BPCTY “Wnwara” —
CnopasyMHO CMarbmBame n3Hoca byayhmx nnahara nocegHMLMMa ApXaBHUX 06Be3HMLA.
Bpejanjese obBe3HuLe [2] ¢ kpaja ocamaeceTux rogmHa, HassaHe Tako no Hukonacy bpejaujy
(Nicholas Brady), buswem muHnctpy comHaHcuja CALL, nenosane cy Ha CMYHOM MPUHLMNY.
AnTepHaTnBa pecTpykTypucarby 6u Morno aa 6yne penporpamicare BpeMeHa ucnnate gyra.
Trme 61 ce KpaTKOPOUYHN 1 CPEAHEPOYHM AyT NPETBOPKO y AyropoyHu. OBo 61 3HATHO
nosehano TpowkoBe NOHOBHOI 3a4yXuBara (debt rollover) [3] n
NOTUCHYNO 61 UX y BpeMe 3HaTHO NOCANe neproaa ajanrtauuje.

JenaH on HauvHa 3a HameTamwe febarte o Tome 6m Morao 6uTtn nasarse EY 3ajmy ['pukoj
"cynep-ceHnop" ctatyca. Konuko 3HaM, TO je jow HepeweHo nuTtake. “Cynep-ceHnop” 3Hauum
na 6w Taj [EY] 3ajam 6uo ncnnahen npe ucnnate [cana) noctojeher nyra. Ako 6u IMpyka
Hekaaa 3anana y HecTalwuLly roToBMHe, BNACHWLM OCTannX rPYKMX ApXaBHUX 06Be3HMLA
6unun 61 NOTUCHY TN Ha 3aderbe pena. CyoyeHu ca TakBom MoryhHowhy, oHy 6 Mornu paTm
NPenHOCT penporpamnparsy gyra.

OuekuBao 6ux n na MehyHapoaHu MoHeTapHn dooHAa (MM®), koju yyecTByje y choMHaHCuparsy
EY nakerta 3a cnacaBame [['puke] MHOrO Wwupe carnefa rpyky cuTyauunjy Hero Wro TO YNHK
EY. MM® he op ['pyke BepoBaTHO 3axTeBaTu MHOro Behu Hanop y nogewasamy. Y
oarosapajyhem TpeHyTKy, o4yekyjem ga he MM® naxnso 1 CTPOro paamMoTpuT NUTame
PecTpyKTypucama unm penporpamucarsa. 1o Mom npopayyHy, Beh cMo npownu “tayky 6es
nospaTka“ u He Tpeba Buwe aa ce ycpeacpehyjeMo Ha nuTakse aa nm MoXxemo nabehu
6aHKpPOT — HEro Kako Aa ra Ha Hajbo/bu HaumH perynuwemo. Ja nu he 1o 61UTK ypeheH
NpoLec, UM MOXEMO OYEKMBATU XaOTUYHY CUTyaunjy Kao y APreHTUTHN?

BnacHuum ppxasHux obseaHuua IMpuke HUCY cnpemMHn fa npuxsate “wuwarse”. Maga cy
pasnuke y BUCUHWN e(PpekTUBHUX kamaTa (spreads on Greek bonds) namehy rpykux un
obBe3Huua apyrux apxasa EY nopacne n nsHan 400 6a3Hux noeHa [4] , OHe jow yBek He
ofpaxasajy cTBapHe pu3uke Koju osae urpajy ynory. Npe nse Heperse (

Two

weeks ago
), MHOTM YnTaoum cy 6unm 3a4yheHn MojomM TBPAHOM Aa pasnvka y BUCUHM edPeKTUBHUX
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kamata og 300 6a3HMX NoeHa 3Ha4K Aa nocToju ceaaMHaecTonoCTOTHM pU3KnK 3a rybutak on
17%. Ja cam, ycTBapwu jeANHO, 1 0Nako y3eo kBagpaTtHu KopeH of 300, 3a0KpyXMO ra HaHuxe
1 Tako Jocneo Ao jeoHe og 6e36poj moryhux moryhHoctn. CnnyaH HaydmH npopadyHa 6u
nokasao ga 6w pasnuka y BUCUHU edpekTMBHMX KamaTa og 400 6a3HMx noeHa — Kao WTo je To
6vo cnyyaj Nnpowne Heperbe, 3Ha4Una aa NocToju ABafeceTonocToTHa MoryhHocT 3a rybuTak
o 20%.

Hajsuwe wTto ce Moxe pehn 0 0BOM NakeTy cnacaBama [ pyke o4 oMHaHCKjCKOr Kpaxa je aa
OH Kynyje Bpeme aa ce nperosopuma nohe oo cpeheHor 6aHkpoTa. PecTpykTypurcamse u
penporpamucarbe ayra je BepoBaTHO jeAunHa WwaHca aa kako ['pyka, Tako 1 BnaCHUUM HeHMX
Lp>XaBHUX 06Be3HMLA U3 OBOr rafHOr 3amellaTe/bcTBa U3ahy jow yBEK Ha CONCTBEHUM
Horama.

MNMpeBopn ca eHrneckor Bacunuje Knedprakuc)

[1] (Mpwm. npes.) MNpumapHu gedpuumnt (Primary deficit) je uncT nedpunumnt, koju ce nobwja kapa
ce ol ToTanHor gecpuumta byeTta ogyamy kamate (Lpyrum peumma: 36vp npvmapHor
neduumnTa n kamarta YnHM duckanHu gedpuumnT). lNpumapHn Buwak (Primary surplus) je Buwak
Hekor ap>xasHor byleTta 6e3 n3Hoca nnaharba HETO Kamarta Ha Ap>XaBHe Lyrose)

[2] (MpwMm. npeB.) Buweroanwme (10-30 roanHa) opxasHe 0b6Be3HuLe (Koje Cy nsnasane
yrnasHom 6aHkpoTupaHe apxase JyxHe AMepurKe) y3 HrxoBy rapaHumjy y o6nmky 0%
npxaeHux obsesHnua CAL (1o je 0be3behnBano Makap ucnnaty rinaBHMLE Ha Kpajy Kpajesa).
Nmane cy pasnuuute uHTEpecHe cTone, a noHekan cy bune n rapaHToBaHe CUpPOBUHAMA Koje
Cy nocepnoBarne Apxase — n3gasaouy o6BesHuLa.

[3] (MpwM. npes.) NoHoBHO 3aayxuBarse ( "debt roll over") 3ameHa je noctojeher oyra HOBMM
nyroeaksem, 63 roToBMHCKOr ncnnahuearsa cTapor gyra.

[4] (MpwM. NpeB) TO 3Ha4un, ycTBapu 4 NPOLEHTHUX NOEHa — APYrMM pednma, ako je
edgpekTMBHa kamata Ha 10-roauwme aopxasHe obsesHMUe Hemauke 3,5%, I"puka 3a cBoje
Mopa fa eqpekTmBHO nnaha 7,5%.
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