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CuncTeM je Tpyo 1 y KpajH0j NMHMjU ce He MoXe crnacTu. be3 063mpa Ha CUNHO ynyMnaBare
"HosuLA" (NoA4 3HaUMMa HaBOAA jep je CTBOPEH HU M3 Yera) 3anagHux apxasa y 3anagHe
6aHKe, oMHaHCKjCKa TPXULWTAa Ce HEe CMUPYjY a KpeauTHa akTUBHOCT (Ha NPBOM MECTY
Bennkunx 6aHaka) He oaMp3aBa ce y AOBOJbLHOj Mepu. [ naBHW pasnor, HapaBHO, HE MOXe Aa
Nexmu y cagawmnx 7-8% NoWmnxX XMNOTEKAPHUX KpeanTa Ha aMepryKoM TPXULWITY HEKPETHMHA.
I"naBHM (CNOJSLHKU) Pa3no3n nexe y ToMe ga ce 6aHke He ycyhyjy ba 3ajMe HoBaL 4pYruMm
H6aHkama 1 Kkoprnopauuvjama jep Hemajy NoBepeH-€ Y HUXOBY CONBEHTHOCT, 1 3aTO WTO 1 came
Te 6aHKe o4YeKyjy He camMo HaroMmmunaeare ConcTBeHUx rybmutaka seh n LupHa ekoHoMcKa
BPEMEHa, Y kojuma he noTpaxHa 3a kpeantnma buTtu cBe Makea, 1 0f, CTpaHe noTpowaya u,
nocneauyHo, o cTpaHe npomasohada. Ctora baHke 3acan BehnHOM 3afpXXaBajy HoBaw Kojer
MM OpXaBsa faje 3apal 0XMVB/baBarba KPpeanTHE akTUBHOCTU, 6€3 Koje je aHawHsu
KannuTanmcTuyku CBET HE3AMUCNNB, UK ra, NapafokcanHo, ynaxy y jeouHoO WTo ce cafa YMHM
CUIYPHUM — yNpaBo Te UCTe LeHTpanHe 6aHke Koje Ux 1 Kibykajy TUM UCTUM HOBLIEM!

OHo wTOo JDoOaTHO Noroplwasa cuTyauujy je 1 To aa je MacoBHO ybpuaraBsarbe HoBLA Y
3ananHun 6aHkapcKu cucTeM Oo4aTHO 3a4yXW/o CBe 3ananHe 3eMrbe, Koje he mopaTu nnu ga
ce [onaTHO came 3a4yXyjy ko Kyhe nnm y MHOCTpaHCTBY, X Aa WTaMmnajy MHOro HOBOI
HoBUa (oneT HW 13 Yera) unn na opacTuyHo kpewy byLieTcke nsgaTke, wto 6u, HapaBHO,
npoaybuno eKoHOMCKY Kpu3y 1 n3assano jow Behy HeaanocneHocT. A He Tpeba 3abopaBuTu
HW Manu, cuTaH getas y 06nuky HeperynucaHor, BehvHOM HeTpaHcnapeHTHOr MehyHapoaHor
TPXWWTa PUHAHCM]CKUX AepuBaTa - OHMX UCTUX Koje je jow 2005. HajboraTumju YoBek
HaHawmunue, BopeH Baghet, Ha3Bao "opyXjeM MacoBHE EKOHOMCKE OecTpykunje" - BpeaHor
namehy 700 6unmoHa n 1+ TpunrMoHa nonapa (u cnosuma - namMehy cenamcTo xmrbana
MUNnjapan 1 NPeko MUINOH MUNNjapaM aMepuykmx gonapa).

Y 0BO TpXMWTE HUCY ynneTeHe camo baHke 1 apyre huHaHCUjCKe NHCTUTYLUMje,
WwneKkynaTuBHN 1 MEH3MOoHN POHLO0BK 1 ocurypasajyha apywrea, seh n kopnopauuje, na 4ak un
Heke nokanHe camoynpase Ha 3anafy, Koje cy y NpoTeknoj AeLeHWju cpeacTea HaMmmuane Ha
OUHAHCUJCKOM TPXMULWTY, WTO KPO3 n3gasare CONCTBEHUX XapTuja o4 BPeOHOCTH, WTOo
HenocpeaHuM yyewheM y Wwnekynucamwy nepusaTuma npeko bpokepa Ha Bon Ctputy, koju cy
nx ybeomnu ga je 1o jow jeaaH ,MHoBaTMBaAH® anu ,,cUrypan” nyT 3a NyHeHe jaBHUX Kaca.
TpXxuwTe orHaHCKjCKMX AepuBaTta NpeacTaB/ba jefAaH orpomMaH rnobanHu KacuHo, Ha Kojem
Cy npuBaTHa unu npasHa nuua, namehy ocranor, "kKynosana ocurypame” npoTuB eBeHTyasnHe
nponacTn pasHux xapTuja o4 BPe4HOCTU KOje Cy ApXana, Tj. HeMOryhHOCTM HUXOBUX
emMuTepa ga ux UcnowTyjy, UM ce jeAHOCTaBHO ,Knaamna“ Ha Kpetara pasHux xapTuja og
BPEOHOCTU, BanyTa, 6ep3aHckmx nHAekca, n cnmyHor. KomnaHmje nonyT MHBECTMUMOHE BaHke
INlumeH bpagmepc, Kojy je y cenTeMbpy amMeprnyiko MUHUCTAPCTBO PUHAHCKja "nycTuno H13 soay'
(ynyheHuju kaxy aoa 6u ce cakpunm LOKa3n 0 CKaHOano3HuMM ,TpaHcakumjama“ y Kojuma je oBaj
6acTroH Bon cTpuTa y4yecTBoBao), kao 1 gockopallke Hajpehe ocurypaeajyhe opywTtBo Ha
cBeTy, amepuykun AU, kojer je amepuryka Bnaga mnak, 6ap npuBpeMeHo cnacna
HaumnoHanuaauujom BpenHom 85 nnyc 37 munujapaun gonapa, bmne cy cteumwTa akTUBHOCTM
BE3aHWX 3a JepvBaTe 1 BeNNKK TProsLmM OBE BPCTE ,ocurypara“ (koje ce Mornio npogasatu
Yak 1 BMWeE NyTa Ha MMe jedHe ucTe napTtuje, HapasHo, 6e3 agekBaTHOr obasesHor nokpuha y
cnyyajy rybuTka), n HbUXoBM NagoBU M3a3Bany Cy naH4yaHy peakuujy no CBUM TPXMULITAMA,
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3araheHuM bnarogetmma domHaHcujcke rnobanmsaumje.

[akne, CB/ 3Hajy 0 OBOM MOHCTPYMY KOju NyTa Herae Ucnof rnoBplmnHe MyTHUX CBETCKMX
hUHAHCKWjCKMX BOAA, U KOjU MOXE Aa M3POHWN Y CBAKOM Yacy 1 noTonu Leo 3anagHu 6poa. Jep,
Hacrnpam TUX TPUNOH Aonapa nepueata, 0BUX HEKONIMKO Xurbaaa Munvjapav nocan
N3[BOjeHNX 3a 0XMB/baBare 3anafHor puHaHcujckor 6onecHrka aenyjy cacBum
HeanekBaTHO.

Y yrnenHuM 3anafHuM Meauvjuma nonyT yaconuca Tajm nojasunu cy ce, Makap CTua/buso, u
noeje o onpawTamy Ayrosa no CTapo3aBeTHOj TpaauLmjy, Kao WTo ce TO paaunno y opesHOM
WN3paeny y jybunapHum roagnHama. 3a nsberaearse katactpogpe, Moxaa bu yak 6uno
LOBOJLHO Oa ce ,caMo“ ONpoCTe CBa AyroBarba 1 KOHTpa-obaBese NpoMCcTeKe U3 aepmeara,
KOju HUCY (PpyHOaMeHTaNHO Be3aHu 3a peanHy eKOHOMWjy, a YMja HOMMHaNnHa BpeAHOCT, Oner,
BEpOBaTHO HaaMallyje YKynHy BpeOHOCT LuenokyrnHe csetcke npuspene. Mehytum, 3a
NponoBeaHNKe Noxnerne Kao NoroHCKor ropusa Hoee rnobanHe ekoHoMuje To 6u Beh 6ro
npesuLwwe ,peBonyunoHapaH” akT. Ha to 6w, eBeHTyanHo, Morne na ux Hatepajy Bnactu
3anafHUX 3emarba - WTO je TEWKO o4yeknaTu, ¢ 063MpoM aa CBOj Aonasak M oncTaHak Ha
BNacTu Oyryjy ynpaso TUM HEMUOCPOHUM, HE3ajaX /bMBUM Onurapxunjama Koje caga u
cnacaBajy on 6aHKpOTCTBa HOBLEM ,,00MYHMX CMPTHUKA®, KOju CY, C 063MPOM Ha CBE Marba
npuMara TOKOM NPOTEKNE ABe AeLeHuje, bunm NnpakTMYHO NPUMOPaHN Aa ce 3adyXyjy 1 Tako
,10AMa3yjy“ ueny, Cnosba BEMYaHCTBEHY a N3HyTpa TPyny MawWnHepujy Te ucte ,HoBe
eKoHoMMje" Koja MM je Nonako, HENPUMEHTO CHMUXasasna peanHu XMUBOTHWN CTaHaapa.

YnHu ce pa 3anagHa martepujanuctmyka umeunmsaumja ynasmy TepMmmHandy dasy, nogynpera
BUPTYyenHMM BanyTama 6e3 Temerba y peanHocT - Kojy 61 jeanHo Mornv na npencTasibajy,
Kao 1 yBeK Kpo3 nctopujy, 3nato nnam cpebpo. litamnare gonartHor BUPTYeNnHOr HOBLA HEKe
CTBapy MOXe CaMo NPUBPEMEHO Aa 04/10XW, ann To he caMo YNHUTU Ky IMUHALN]Y KPU3e joLu
ropom. Capa je camo nutarse fa Nn ce Hasupe Heka antepHaTtuea - HapasHo, Nopes onuuje
n3asmBarba HOBOI, MACOBHOT paTHOr cykoba o cTpaHe 3anagHux envta Kkako bu ce cteap
3abawypuna a He3a40BO/bHO CTAHOBHUWTBO CTABUNO NOL NOTMYHY KOHTPONY MU N3N0XMNN0
MacoBHOj nornbuju. OBo nocneame je, nHaye, HeWTo WTO Ce, MAMO CBUX EKOHOMCKUX
peuenara, Y HU CKOPO HEMUHOBHUM (HMpP. y UCTO BPeEMe OOK je Y amepunydkoM KoHrpecy
6ecHena gebata o MNofcoHOBOM NMnaHy ,cnacaeara“ aMepuyke uHaHCKjcke nHOycTpuje
BpenHoM 700 Munujapam gonapa, ckopo HenpumeheHo je npowao HOBM BOjHM ByLleT y
PEKOPAHOM M3HOCY 0 NPeKo BunMoH fonapa, a NpPeacTaB/beEHN Cy Y NIAHOBU 3a U3rpaamy
NpBE NOTNYHO HOBE HykneapHe 60jeBe rnaBe HakoH BULLE O ABAAECET roaMHa).

JeonHe anTepHaTuMBe Koje Ce MOry HaspeTu, a kKoje bm NCTUHCKM GOYHKLMOHMCane, MUMO
MacOBHOr onpolTaja oyrosa, jecy uny gonywrare ga TpXxuwTa cama ,no4ymcte” cee
rybuTHMKE y KacuHy u, y3 Benuku 6on, unak Ha kpajy n3Hoje rposHuy n o3gpase 601ecHmKa,
NN UCTyname N3 MaTpukca 1 cTBaparbe HOBOr MOHETAPHOr CUCTEMA, 3aCHOBaHOr Ha 34paBoM
HOBLLY, Tj. HajsepoBaTHWje 3naTHOj unn cpebpHoj Noano3n. Tako HeWTO ce, pasyMe ce, He
NnoMmnkse y pasHNM Npeano3vma peopraHnsaunje bpeToHOBYACKOr CUCTEMA KOje caf
npennaxy sogehe 3anagHe 3emsoe. Jep, 3anagHe 3em/be Cy Y TONMKOj MEPU Y BNacTu
OUHAHCK|CKMX ONMrapxuja Koje cy 3a Kpuay 1 04roBOpHe, a Yunju je ornctaHak jeauHo moryh
ako ce o4yBa HUX0BA KOHTPOSA HaA HOBLIEM N PUHAHCUJCKM WNEKYyNaTUBHUM TPXUWTUMA U
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HMXOBA arnconyTHa Moh KOHTponucara HoBLa, Aa je CKOPO He3aMUCNNBO A OHE CMOrHY
cHare u nycTe CBoje ,rasge“ H13 Boay Uau, nak, KpeHy y npasuy nospaTka "3gpaBor Hosua".

lTaBuwe, moxe ce pehn ga ,030pas/bere” U HNje Un/b OHUX KOjU ANPUryjy 3anagHnm
NONNTUYKMM XMUBOTOM LITO jaBHO, WTO U3 ceHke. CXx0QHO pasHuM ,Teopujama 3aBepe”, pekno
6u ce na he ,noapXxaeBrbere” 3anafHoOr eKOHOMCKOr 1 PUHaAHCK|CKOr cuctema (Tj. HeroBo
CTaB/bakbe MOA KOHTPOY Of, CTpaHe NiyTokpaTtuja kKoje Cy 3a Kpuay U 0AroBopHe) 6uTu
npouec Koju ,HemMa anTepHaTmBy“ (HapaBHO, N3 KpajHe ,XyMaHnx" un ,006poHamMepHmX” 063upa,
n ,HY>XHOCTK" cyoyaBama ca pasHuM, Beh NpojekToBaHMM Kpu3ama) 1 ga je oBO dpasa Y Kojoj
ce X0b0THMLA HOBOT 3anafHOr TEXHO-TOTanMTapmMama Wupn 1 Ha 3anagHy npuepeny. 3aro ce,
Ha npuMep, cana v 3apaBe baHke jeOHOCTaBHO ,MpMMopaBajy” aa yamy ,HoBaL, 3a cnacaBare”
Koju 1M, 3anpaso, 1 Huje noTpebaH. Tonnko, nakne, o nepcnekTueama ,cnoboae n
nemokparuje” Tamo rae CyHue 3anasu.

Buno kakas nMnync ka paankanHoj MPOMeHn y HEKOM Opyrom rnpasuy npe he gohu cnosma, 13
eBpoasujckor pernoHa saH Esponcke YHuje. JenaH kpynaH aktep, Uiy CHaxHa koanuuuja
3emarba, Ha MpuMep OHUX OKYM/beHMX oko llaHrajcke opraHmsauuje, morna 6u aa nokpeHe
ersogyc U3 nakna sanafHor nMxBapckor Matpukca, Bpaharse y eKOHOMCKY U XUBOTHY
peanHocT 1 n3baebere 04 MACOBHOM LY>XXHUYKOr PONCTBa KOjUM Ce TPEeHYTHO MokKylaBa
NoKOpUTK uena nnaHeta. HapasHO, HX TO HYje jeAHOCTaBHO jep je, n3Hapg csux, KnHa Hajsuwe
3arpuana ups/buBy jabyky rnobannsaumnje ny nobpoj Mepu je Tanau He camo Or POMHOT
amepuykor gyra seh n notpoladke rpo3Huue 3anagHor rpahaHctea. C gpyre cTpaHe, ynpkoc
COMCTBEHMM NponycTuMa 1 0ybokoM ynnmeasamy y rnobanuctuyke soae, Pycuja 3a osako
HewWwTo nma MHoro 60K NoTeHuwmjan, 36or kombuHaumje BojHe Mohn 1 pecypca Koje nocenyje.
HapasHo, Pycuja Hehe 1 He MOXe TO Ja ypaau Harno, any Moxe 3a T0 [a no4yHe pa ce
cnpema, y UCTO Bpeme He Uckbydyjyhu cebe 13 ,KOHCTPYKTMBHMX NpoLeca ,pelaBara’
cajalme Kpuse yHyTap goopyma kao wrto cy I-8.

I"oe je, Ha kpajy, y ceeMy Tome Cpbuja? OHM HEeWwTo CBECHUjKM Mehy BnacToapwLmMmMa, KOjuxX 1
HWje HEeWTO MHOrO, NPMBATHO OPXTE, jep cebu HUCY OCTaBUNN HUKAKBOTr n3bopa, Besyjyhn ce y
NOTNYHOCTM TOKOM MPETXOAHMX roOAuHA 3a 3ananHu 6poL Koju ToHe (anv Hema antepHaTtumsy!),
y/bybYKaHW y NPOrpecnBncTnyKy 6ajky 0 BEYHOM, HE3a4PXMUBOM NPOrpecy Ka jeiHOM
MarnoBMTOM — anu, pasyme ce, yBek ,060/meM” - cytpa. OpaTtne n HeBepoBaTHe n3jaBe NonyT
henuhese na hemo y gonasehoj kpnau "nenntn cynbuHy HajMohHujux opxasa ceeta". [Jakne,
npema TOM pe3oHoBamy, OHM koju y Cpbujn 6yny nponaganu nmahe ytexy y Tome aa
nponagzajy ca (Lockopo) ,Hajbomsmma“. A ynpaso he 36or nonutuke henuha, OuHknha,
Jenawwha, Bnaxosuha, lNutnha n octanux ,pecopmaropa“ n HLUXOBUX akageMCKuX v
Meamjckux nomaraya, Cpbuja cpenrepoyHO TpneTn MHOro Behe nocneamue Hero wro je
Mopana, n 6uhe noTpebHO fOCTa Hamopa 1 HOBe opraHu3auuje fa ce To npesasmhe Ha HauyuH
KOju ogroeapa cafawHeM CBETCKOM MOMEHTY, Tj. BepoBaTHO oanydyjyhoj kpuam 3anana u
cykobuma rnobanHmnx pasmepa.

Cpehom, NocToju AOBO/BLHO /by AN Y 3eM/bM Ca 34PaBMM Pa3yMOM, Mako OHWU TPEHYTHO, yNpaBo
36or Te oTexaajyhe-no-rux 0KONHOCTH, HUCY HM 6nndy Bnactu. Kako ceet Byne TOHyo y cBe
ny6rby eKoHOMCKY Kpu3y, Tako he ce BuaeTu cea norybHocT gareer anconyTHOr Beaneaksa 3a
HeHe y3pouHuKe. YonwTe y3eB, 1 KO4 Hac 1 y CBeTy, noBpaTak cebu 1 concTBeHNM
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noteHumjanuma (npaheHo, HapaBHO, NparMaTU4YHMM NOBE3UBAHMMA NIMIEHMM PAa3HOPA3HUX
NOEoNoLWKMX LJMMnepaTmea“) nokazahe ce He camo kao Hajbosbe Beh 1 Kao jeaANHO CNacoHOCHO
peler-e y 3/10M BPEMEHY KOje A0Nasu.

Y Bpeme cBeTcke Kpu3e, 3eM/ba kao Cpbuija, ca CBOjUM NO/bONPUBPEOHMM MNOTEHLUMjANOM 1
HaBMKHOTYWHY Ha XUBOTHE Tewkohe, MOXe Aa npohe penatMeHO AOOPO — y ONWTEM HAMANo
py>XM14acTOM KOHTEKCTY. 1o ycnoBoM ga Tpacupa CBOj NyT Y cknagy ca COrnCTBEHUM
notpebama n npunnkama Koje joj ce Hyae, 1 NoA ycnoBom aa pasbuje yHyTpawHe
NONNTMYKO-EKOHOMCKE (heye Koju je rywe Buie oa 61no Kor CnosbHOr Henpujaterba unm
yCrnoB/baBama, 1 Koju Mory goatasiHo yCropuTh HeHe peakuuje y BpeMeHy koje he 3axTtesatu
6p30 LenoBarse 1 oaNnyynBarbe, PNeKkCcMoOnIHOCT U MakCMMasHy aHraxoBaHOCT CBMX
LpylWwTBeHNX noTeHumjana. Cpbuja he, namehy octanor, MopaTi Aa OCHyje CONCTBEHY Pa3BOjHY
6aHky, y TaHOeMy ca jakoM Ap>XXaBHOM 6aHKOM Koja he noacTuuaTt WTenHy 1 anconyTHO
rapaHToBaTtu WTeaHe ynore, HapaBHO y Aomahoj Banytu. Cpncku 6aHKapcky CUCTEM BULIE HE
cMme pa byne kpnerb Koju Lean HapoaHy ywTteheBnHy aa bu je 3atum M3Bnavno m3 3eme 6e3
NKakBe KOPUCTK 3a HeH pa3Boj. Bpno 6p30, oBakee n apyre mepe, nonyTt 6p3or passujarsa
anTepHaTuBHKX, yBO3HO HE3ABUCHMX N3BOPA EHEPruje n HOBMX TeXHOsorunja us ,jomahe
pamnMHOCTK®, Kao 1 ekcnpecHe ,cybcTutyunje” BehmHe oHora wTo ce caga yso3u buhe nutame
oncTaHka. Cee 6ajke 0 HEKOM crnosba-nHOyKoBaHoM ,60/beM cyTpa“ Tpeba wTo npe
pacnpwntn. A ako Heka MehyHapoaHa koanuuuja 3emana byne y mehyBpeMeHy cMorna cHare
[a nokpeHe npouec Bpahara 3apaBoM HoBLy, To he 6uTn rnobanHa (KOHTpa)peBonyumja Kojy
Cpbwije Hehe cmMeTn pa nponycTtun. Nnwn je Hehe BuTu.
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