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Crparteruvja umrbaHe UHgnaumje DONpuUHena je nlasmBamy — U UHTEH3MBUPakby — rnobanHe
domHaHcujcke kpuse. Lta Moxemo ga ypagumo y Be3u ¢ TUM?

Jow og paHux HasHaka rnobanHe domHaHcujcke Kpuae, kKoju cy ce nojasmnu 2007. roauHe,
LeHTpanHe baHke pa3BujeHor ceeTa, Npe ceera amepnyke depepanHe pesepee, EBponcka
ueHTpanHa 6aHka (ELIB) n baHka EHrnecke, kpevpane cy noanTuky y xogy, ucnpobasane
pa3He Mepe, CBe BpeMe MHcucTupajyhn na ce 3anpaso HUWTA HE MeHba.

Karactpodoy cy oanoxune xuTHe Mepe — nkekunje NMKBUAHOCTU, KBAHTUTATUBHE Onakwuue
N MacuBHW NakeTn cnacasawba (bailouts) — anu 1 T0 MoXxaa camo 3a ogpeheHo speme. Cee
[OK ce LueHTpanHe baHke byaoy npeTeapase Oa camo WTO Ce HACMO BPaTUM Y NPEeTKPU3HY
Hopmany, Hehe 61TK TpajHOr onopaeka o4 cTarHauuje koja Tpaje caga Beh Buwe o4 Yetupu
roouHe.

LleHTpanHe 6aHke Ccy cnekTakynapHO OMaHyne y yBepTupun y CBETCKY (OMHAHCW|CKY KPU3Yy.
HbuxoB Heycnex 6a3npa ce Ha npenacky Ha "uurmbaHy nHgonaumjy", Kojy BehrHa LeHTpanHmnx
6aHaka u parbe cmatpa Benukum nocturdHyhem ns 1990-1ux, a rae je jeanHn Lnmib MOHEeTapHe
nonutrke 6o oapxarty MHpnaumnjy y oapeheHoM pacnoHy, No npasuiy oko 2 npoueHTa. 3a
pa3nuky on BehnHe opyrux ueHTpanHux 6aHaka, PenepanHe pesepee He 00jaBibyjy UNbaHy
cTony nHpnaumje, ann y npakcu cy yCBojune UCTy nomTuky.

Linbarbe MHGp naumje OOBENO je 4o Tora Aa cy LueHTpanHe 6aHke nrHopucane HeoapXuee
6anoHe y cnekynatvMBHMM HEKPETHUHaMa, Koju Cy 1 NPOn3Benn Kpun3ay, 1 aa cy npesumwe crnopo
pearosane jeAHOM Kaja je Kpuaa rnocrana o4vrnegHa.

Jow rope je TO WTO Yy NOCT-KPU3HOM OKPYXehy UnibaHa MHdnaumja He MoXe aa nogpXxmu
ctabunan npueBpeaHn pacT. TtaBuwe, HUCKa MHGONaumja koum pacTt. Anv cBe OOK je ApXe nog
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KOHTponoM, 6baHkapw LeHTpanHux 6aHaka, nonyTt 6uswer npeacenHvnka ELLB Xan-Knona
Tpwvwea, Mory cBoje nepdopmaHce Ha3naTu "6ecnpekopHMM", yNPKOC YMHEHULM 4a U
€KOHOMUje 1 BanyTe KojuMa ynpassbajy no cBemy cynehm cprbajy y konanc.

Takas cucTeMm je 04nTO HeoopxumB. Ann nma nu antepHatmee? Mehy nonynapHuma je naeja
Koja NnoYmHse ca NPOMEHOM Lusba: yMeCcTo nHdpnauuje npegnaxe ce HommHanHm bAr
(Hajyewhe KopuwheHa Mepa HauMoHanHe NPoM3BoAHE, N3paxeHa y Tekyhum LeHama).

Noeja koMbuHyje unrbaHy ctony nHgonaumje (peummo 2-3%) ca NpoueHeHNM CPeaH0POYHNM
peanHnM pacToM eKoHoMuKje NoTpebHMM 3a oapxaBare nyHe 3anocneHoctu (onet je 2-3%
npuxsaT/bmBa npoueHa). Lins 6u 6o na ce ovysa BpeaHocTt BIIM-a nspaxeHa y tekyhum
nonapuma, Nnpu pacTy y cknagy ca 0OBUM LUIbEBUMA, UK Aa NpoceyHa roamwksa ctona byne
n3mehy 4 n 6 oacro.

OBa npomMeHa 6u nmana Hekonvko egoekarta. MNpBo, HoMe b1 ce noBpaTmnia paBHOTEXaA Koja je
6una ctaHgapa y MoHeTapHoj nonutuum npe 1990-Tux, kaga ce of LeHTpanHux baHaka
eKCNNMUUTHO TPaxuno aa oapxasajy nyHy 3anocneHocT u ctabunHocT ueHa. Oum 6u
LeHTpanHe baHke 6ap 6une NnpuMopaHe Aa NpuaHajy aa je akTyenHa nonvTyuka oMaHyna, Wro
je KJby4Ho 3a 6uno Kkakae Hanpenak.

Lpyro, nowTo 6u ce uM/b 0OHOCKMO Ha HMBO HoMUHanHor BMM-a, Heroso yceajare 6u
3HauMno aa ueHtpanHe 6aHke Mopajy fa HaLoKHAaLe CBe WTO Cy Y NOCneaHunx nap rognHa
nponycTune ycnen yMmakeHor pacta u reHepasnHo Hucke nigonaumje. bruo 6u omoryhen
NPUBPEMEHM NopacT nHdnaumje, WTo je HeonxogHo fa bm ce NOHOBO NMOKPEHYO PacT ONXpBaH
TEWKUM Oyrom.

Tpehe, ycBajare Umnmbarba HomuHanHor BT, Tako wto 6u ce ueHTpanHe 6aHke obasesane
Ha ekcnaH3uBHY NONNTKKY, MMano 6u camoncnyr-aeajyhe edoekTe y 04HOCY Ha O4YeKuBaHa.
OBo 61 ce 3HATHO pa3nNMKoBasno 04 focafallkbKx Mepa LaBakba Kpeauta Ha CBe CTpaHe Koja
cy buna npaheHa cTpaxoBarbMa — a Koja Cy Ce HakHaAHO nokasana onpasgaHuma — aa he ce
CBe BpaTUTW Ha CTapo YuM npohe HenocpenHa Kpusa.

Mocnenme, anu He N HajMare BaXXHO, Unbarke HommHanHor BN otBopmno 6u npocTop 3a
BOhHeHe (puckanHe NONNTUKE NapanenHo ca MOHETapPHOM. AKTyeNHe NOMUTUKE WTeaHe Cy
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KOHTpanpoAaykTueHe. Tpeba nx HanyctTuTn n 3aMeHNT KOMOMHALUNjOM KPpaTKOPOYHUX
gomckanHux noacTuuaja n 4yropoyHnx Mepa 3a oapXuBo ypaBHoTeXere bylieta. OBo ce
MO e nocTuhim caMo ako UeHTpanHe baHke NoYHy Oa capahyjy y cknany ca npopasBojHOM
domckanHoM NONNTMKOM, YMECTO Aia UCTY Cycrnpexy 3apafl unrbaHe nHgnauumje.

HanywTarse uumaHe nHcpnaumje npeactasmbano 6u npusHare Heycnexa. Anv YnkbeHnua je
na cy ueHTtpanHe 6aHke Beh kaTacTpodpanHo omaHyne. MNpraHati To NnpeacTaembano 6u npeu
Kopak Ka 04p>XVBOM OMOPaBKYy.

Linsarbe HommHanHor BN 61 o4yyBano n yak yHanpeavno TpaHcnapeHTHOCT cucTema
3aCHOBaHOr Ha LUW/bEBUMA, a ca Apyre cTpaHe 6 noBpaTuio PaBHOTEXY Y MOHETAPHO]
NONNTULM KOjOM Kao UMb AOMUHUPA CTAbMNHOCT LieHa.

Llon KuruH (John Quiggin) je npodecop ekoHoMuje Ha YHueep3auTeTty KBuHCneHm y
Ayctpanuju n roctyjyhmn npodpecop Ha YHusepauTteTy apxase MepuneHg, Koney MNMapk

(Mpesoa: HCIMM)
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