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(Financial Times, 24. mapt 2009)

Cee caMm Buwe 3abpuHyT. Hukana Hucam MHoro ovekmsao on EeponrbaHa n JanaHaua. Anu
oyekmBao cam ga CjeamrbeHe npxase, Non nNonynapHUM HOBMM NpeacenHUKoM, byay
oonyyHuje. Ymecto Tora, KoHrpec je 3axsatuna maHuja nonynuama, a aaMMHucTpaumja ce
Hala HajoorbeM.

AKO HEKO CyMHba fia Ham NpeTun onacHocT, Tpeba caMo fa NpoyMTa NoCnenHy aHanmnay
MebhyHaponoHor MoHeTapHor ¢poHaa. lNpema T0j aHanusu, ceetcka npmepena he ose roanHe
onactn 3a 0,5-1%, a npuBpene pasBujeHNx 3emarna 3a 3-3,5%. To je, 6e3 cymre, Hajropa
ekoHomcka kpusa opg 1930-ux.

O nnaHoBMMa 3a NOACTULAHKE TPaXHe 1 cnacaBarbe 6aHKapckor cuctemMa Mopa ce CyauTu Ha

no3aavHu oBe CyMopHe cnuke. lNaxma je, HeMUHOBHO, yecMepeHa Ha CALL, kao envueHTap
Kpv3e 1 HajpasBujeHnjy CBeTCKy npuspeny. Ty je, MehyTum, Oowno o n3nuea
HenpujaterbCcTBa npema puHaHcKjckoM cekTopy. KoHrpec TpeHyTHO pasmaTpa KasdHeHo
PEeTPOCNEeKTMBHO ornopeanBare OOHyca He camo 3a MOCPHYNor ocurypasajyher ruranTa, AlG,
Beh 1 3a cBe NpuMaoLe BnaanHe MoMoNKM y OKBMPY NporpaMa oTkyna npobnematnyHe
nmoBuHe (Tapn), a EHapjy Kyomo, opxasHu TyXwunau amepuyke casesHe gpxase Hyjopk,
Tpaxwu na ce UMeHyjy OHM Koju cy npumnnm  BoHyce y komnaHujama Koje cy nobune nomoh. To
je, HapaBHO, NO3MB Ha JINHMY.

JacHo je, MehyTum, 3awiTo ce TO goraha: Kpusa je packuHyna amepuyku gpywTBEHN yroBop:
rbyan cy cnobogHo mornu aa byay ycnewHu unu ga nponagHy, 6e3 nkakese nomohu. Capga cy
ce, y UMe CUCTEMCKOr pu3nkKa, U3 naketa cnacaBakba NPenunne HevYyBeHO BENNKE CyMe Y
nponane MHCTUTYyUMje Koje Cy 1 aosene oo konanca npuepene. Oarosop KoHrpeca je
norybaH. Ykonuko 6u ce cnposene, Te naeje 6u noesene 0o npaeor eraogyca
KBANnMMUKOBaHNX cnyx6eHrka n3 amepuykmx 6aHaka, NnoTKonano CNpeMHOCT 3a faBaHe
KpeauTa, pa3opuno MnoBeperse y NOCOBE CKJION/bEHE C BNAAOM U yrpo3uno BnanaBunHy
npasa. [lpetnoctas/baM Aa 3akOHOLABLIM O4EKYjy Aa X NPeAcelHMK Cnacu o4 HUXoBe
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BnacTuTe nygocTu. To WTO TakBe uaeje yonwTe MOry Aa HacTaHy, jacaH je 3Hak Bnagajyher
nyomna.

To je no3agunHa v ,jaBHO/NMPMBaATHOr MHBECTULIMOHOI NporpaMa’, Koju je y noHenerbak HajaBno
MyUHUCTap puHaHcuja Tum [MajTHep. lNpema Tpesopy, ,kopuwherwem 75-100 munnjapan
nonapa u3 goHga Tapn n kanutana npMBaTHUX MHBECTUTOPA, jaBHO/MPUBATHU
WHBECTUUMOHN Nporpam cteopuhe kyrnosHy moh og 500 munujapam gonapa 3a otkyn
TOKCMYHMX NOTpaxmBara —ann 6u Ta cyma BpemeHoM mMorna 6utn nosehaHa Ha 1 GunmoH
nonapa“. Npema ToM nporpamy, Bnana obesbehyje cpeacTsa 1 CHOCKM FOTOBO CaB PU3KK, anu
he npuBaTHM cekTop doopMmpaTti LEeHY MMOBUHE. 3ay3BpaT, NpuBaTHN MHBECTUTOPK Aobwujajy
Harpage — MOXJa Yak 1 n3gawHe Harpage —y cknagy ca ycnewHouwhy, npeko yyewha y
BNIACHNYKOM KanuTany, 3ajefHo ca Tpe30opom.

To My nnum Ha ,nporpam cnacaeara npegaTopckor goHaa“. Anm oa nm Tako HewWTo MoXe Aa
ycne? 3asucu of Tora wra nogpasymMeBamo nof, ,ycnexom®. To Huje npasu TPXULWHN
MexaHu3awm, jep Bnaga noTupa npeyammarse pusnka. Moxe ga ce nokaxe na LeHe Hucy
LOBO/bHO HUCKE Oa NPVBYKY Kymnue unv OOBOJBHO BUCOKE Aa 3a[0BOsbe Npoaasue. MehyTum,
OBaj NporpaM MoOXXe a nonpasu nolwe cTare baHkapckux bunaHca, a To He MoXe BnTK
nowe, 3ap He? lNa, ” MOXe, ako CTaHe Ha NyT MHOIO TEME/bHUjM PELLeHNMA, jep CKOPO HUKO
—acBakako He Tpesop — He mucnun ga he oBaj Nporpam OKOHYaTU XPOHUYHM HegocTaTak
KanuTana aMepuykmx UHaHCHjckMx MHCTUTYUMja. To 6K, Yak, MOrno jacHuWje Aa nokaxe
KOJIMKO jOll MMOBMHE AyropoyHmMx 6baHkapckmx nocnosa tpeba oTnmucaTi.

3awTo 61 oBaj Nporpam Morao Aa ce UCrpeyun Ha NyTy HeonxoaHe fgokanutanusaumje?
MocToje nABa pasnora: npeo, KoHrpec 61 Morao ga oanyym ga je 36or oBor nporpama
nokanutanusaumja Mame BaxHa; Opyro u 3HayajHuje, 36or oBor nporpama
mokanutanusaumja kojy 6u cnpoeena Bnaga noctana 6w jow HenonynapHuja.

Ako oBaj nporpam ycrne, Benuku 6poj nopTdonno MeHatriepa umahe senvky nobut. bojum ce
na he 10 yBepuTtin 0buyHe AmMepukaHue na je H1xoBa Bnamay cnyxom Bon ctputa.
3amncnute capa wrta 6y ce goroamnno ako 6u, No 3aBpweTky ,Tecta onTepehera“ Hajpehmx
amepuykmnx 6HaHaka, Bnaga 3ak/byymna — KakBo nsHeHaherbe! — na Mmopa na 06e36eaum jow
cpeactaBa. Kako nu he camo y To y6eantun KoHrpec?

OnacHocT nexw y Tome WwTo he oBaj nporpam, y Hajbo/beM cny4ajy, NoCTUhN HEWTO WTOo U
HWje TONIMKO BaXHO (3ajMOBU 13 NPOLWIOCTM noctahe NMKBUAHMjW) MO LEeHy Aa OTeXa HewTo
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Laneko BaXxHuje — gokanmtanuaauvjy 6aHaka.

To je 3HayajHO 3aTO WTO je BNaga UCK/by4nna jeANHN HauyrH PecTpykTypucarsa baHkapckumx
hMHaHcKja Koju He 61 N3MCKMBAO [OAATHU APXABHM HOBALL: 3aMEHy [yroBa 3a BNAaCHMYKYN
yeo, nnn cteapHu 6aHKpoT. EKOHOMUCTM A0 Ynjer Muwbera apxmm — Busem Byntep, Ha
npumep — 6e3 MHOro pasmubarba ocyhyjy TakBo oknesarse. Hema cymrse oa ognyka na ce
MOMOrHe KPeamMToprMa CBMX CUCTEMATCKUN BaXKHUX PUHAHCU]CKUX MHCTUTYUMja paha npobnem
y 6yayhHocTu: HewTo he MopaTun aa ce ypaau NoBOAOM CTaBa Aa Cy HEKe MHCTUTyuuje
,CyBUWE BaxHe ga bu nponane“. HacynpoTt Tome, Tpe3op ynopHo TBpAn Aa bu tanac
H6aHkpoTa noapno noseperse y obeharba Koja je Bnaga fanay npownocT u 4OBEO 4O HOBMX
Hen3BeCcHOCTU. ABaj, TaKBO pasMullbaHe U HUje Oaneko o4 nameTu.

bojum ce, MmehyTum, fa he ce nokasaTu Kako je antepHaTmea — afiekBaTHa pekanutanmsaumja
jaBHor cektopa — Takohe Hemoryha. [laBare jaBHOr HoBLA HaHKkama HenpuxeaT/bMBO je 3a
cBe Oelrby jaBHOCT, [OK je BNAaCHUYKM yAeo ApXaBe y pekanutanm3oBaHum baHkama
HenpuxBaTt/buB 3a jow yBek yTuuajHe 6aHkape. OBo nuum Ha hopcokak. JeamHun nanas, npema
KoMe 6UCMO  MOT /M MpoLEHUBATI YCNeX HajaB/bEHOT Nporpama, jecte na seha
TPaHCNapeHTHOCT HOBUX (POHAOBA OMOryhu Benmkum 6aHkama aa npukyne AOBOSbHO
KanmMtana ca npuBaTHuX TpxuwTa. Ako 6y ce To NocTUrno y oaroesapajyhoj mepu — a peu je o
MHOrO CTOTUHA MUMjapaK, ako He 1 bunnoHa, gonapa — HoBY NPOrpam nocTurao 6m
HeBepoBaTaH ycrnex. Anv ja He BepyjeM ga he doopMupar-e LeHe TOKCUYHE UMOBUHE U
KpeauTa, Yak un kag 6u ce nocturno, 6uTKM OOBOSBLHO 3a NOCTM3ame Tor uumba. [da nn he
WHBECTMTOPY BUTK CNPEMHM Aa, Y KOHTEKCTY TrnobanHor cnoma, nonoxe orpoMHe cyme
HOBLA HEOMXOOHE rNIOMa3HUM U CMOXEHUM (PUHAHCU|CKUM  MHCTUTYLUMjaMa ca 4oKa3aHoM
NCTOPMjOM noLer ynpas/barba? JegHOM yHUWITEHO NOBEPEHE TEWKO ce Bpaha.

3ak/byyak je, Haxanoct, nopaxasajyhn. Huko He Moxe 6uTu curypaH ga Amepuka nma
peanHo pelere 3a NOCPHYNo 6baHKkapcTBO. YNpaBo CynpoTHO, ca 6ecHuM AMepurkaHumma,
KoHrpecom Ha paTHOj cTasn, Heo4Ny4YHUM NpenceaHUKOM 1 NONUTUKOM KOja 3aBUCK 04,
cnocobHocTn Bnane na ybpuara opXasHW HOBAL, Y MHCTUTYUMjE KOje Bane 3a Kanutasnom,
CjeourseHe opxaBe Hanase ce y hopcokaky.

(C eHrneckor npesena: BecHa Togoposuh)
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