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YnHu ce Oa ce rnaBHO €BPOMNCKO NUTake KOoje ce TU4Ye cyoyaBara ca EKOHOMCKOM
ctabunHowhy EBpone cactoju y Tome wrta he ce gecutn ako Mitanvja HacTasm ga ctarHupa
Kao wTo je Beh ctarHupana Tokom nocnenwux 15 rogmHa. Xohe nv cee octaTtu Kao WTo je
capa nnun he 6utm jow rope?

HanpocTto, kakBe mory 6utn nocneguue Heycnexa? MtanmjaHckm eKOHOMCKM NONoxaj je
Heo4p>XuB N MOXe 0OBECTU OO0 U3HEHAOHE OYXHNYKE MHCONIBEHTHOCTU [1_1 ako N3HeHanoa He
nohe 0o 04pXUBE NPOMEHE Ka EKOHOMCKOM pacTy. Tor TpeHyTka bu ntanumjaHcka 6yayhHocT y
€BPO30HU Morna 6utn ynponawheHa, kao 1 6yayhHOCT camor eBpa.

Y Utanuju je BuamsmBeo 6pyTanHo yseharse ayra 3axesasbyjyhu Hanpenosamy aednaunje —
nan HMBoa LeHa noamxe peanHy spegHoct ayra. Og 2007 no 2013. rognHe je npema
nogaumma EBpoctara ogHoc oyra mtanujaHckor jasHor cektopa npema bIIM nopacTao ca
103.3% Ha 132.6%. OBe roanHe OpraHunsaumja 3a eKOHOMCKY capalky 1 passoj [2] ovekyje
na Taj ogHoc nopacte Ha 137.5%.

Axo ce HacTasu ctarHuparse Ntannje tokom 2015. n 2016, ogHoc HeHor gyra npema bAI-y
he pactu ka 150% BI. Huje Tonuko npobnem y 6pojy, Beh y TpeHay. JenaH yutanay je
HeJaBHO NOCTaBMO NuTame. ,Y KoM TpeHyTky he Ntannja noctatn nHconseHTHa*? Oarosop
Ha TO NuUTake He 3Ha HWKO. JanaH je jow yBeK COMBEeHTaH, Nako je Herosa 3a0yXeHOoCT y
oaHocy Ha Bl npeko 200%. MehyTum, 3a pasnuky og tannje, JanaH nma concTeny
LueHTpanHy 6aHky. AKO MHBECTUTOPW XOhe Aa ux yBepuTe Kako CBOje LyXHu4ke obaBese
MoXeTe na ctabunnayjete Ha 6UNO KOM HMBOY, HacTaBuhe fa pedpuHaHCcpaj Bawe Oyrose.
Ann ako Hehe, HeheTe [3] .
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[ naBHM pasnor ekcrnnogupama 3agyXeHocTu je onagare HommHanHor bLl1-a, koju
npeacTas/ba 06pavyHCKy BPeOHOCT EKOHOMCKE NPOV3BOLAHE Y €BPUMA.
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BPO30Ha MOXe cBe wTo Vtannja He moxe. Me YyTVM, KAMaTHe cTorne eBpo30He Cy Beh Ha
Hynu. EBponcka ueHTpanHa 6aHka jow yBek He OTKynsbyje oyrose utanujaHcke snage. Cem
Tora, eBpo he Mopatu ga nesansmpa 3a oko 60% kako 6u Mitanunja nocturna gesansaumjy
CNMYHOr 3Ha4aja nonyT oHe of 1992. roguHe, Kana je utanujaHcka nupa npuBpemMeHo
HanycTuna eBponcku BanyTHU KypC.

lWTa To 3Ha4un 3a ekoHoMcke pecbopme? OHe mory noMohu y 3acHMBaHYy AYyropoYHOr pacTa,
anv je HaMBHO NomuWBaTU Kako he npusBpeaa NoyeTy YyoecHo Aa pacTe oHAa kanda
KOoMnaHuje NoYyHy ga oTnywTajy cBoja ocobrba. NMotpebe ekoHOMcKOr npunarohaearsa cy
MHOro 06MMHMje 0L HEKONIMKO CTPYKTYPHMX pedhopmun. MItanunju Tpebajy npoMeHe y NnpaBHOM
cucTteMy, Tpeba joj obapare nopesa Ha HMBO NPOCEKa EBPO30HE 1 NobOsblIaHEe KBANNTETA U
edpukacHoCTU jaBHOr cektopa. Jpyrum peynma, Tpeba NpOMEHNTU YNTAB MONUTUYKN CUCTEM.
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Mo a Hu To Hehe 6uTn noBo/bHO. CeTMo ce aa JanaH pacnonaxe ¢nekcMonnHum
TPXUWTEM paga v edprukacHUM nNpasHUM CUCTEMOM [4] ca penaTuBHO HUCKMM nopesuma. U
rnopen ceera Tora, janaHcka npuspena suwe of Ase feueHunje camo pasoyapasa.

lLta je 3aucta moryhe? Hajsuwe Hage Aaje nporpam EBponcke LeHTpanHe 6aHke 3a oTKyn
nmoBuHe [5] kako 6u ce KynMno BpeMe fa ce eBPOMNCKe CToMNe uHdnaunje Bpate y Hopmarny,
LOK CE eKOHOMUje eBPO30HE He ycrpase, a uTanujaHcka Bnaga na cnpoeene 6ap Heke of
pedopmu.
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MOKPEHyna BENVKW Nporpam MHGpPacTpyKTypHUx obsesHuua. Hajborse Hane 3a Ntanujy nexe
y TOMe [a HewwTo o4 0OBOr gocne y peanHy eKoHOMuUjy.

Y TakBOj CMO cuTyaumju na Ham Tpeba MHOro KOOPAUHMUCAHNX U U3Y3ETHUX NOMNTUYKUX
aKTUBHOCTM Kojuma 6u ce omoryhuno na Mitanuja octBapu pact, cepeucmpa ayr U noCTUrHe
oncTaHak y eBpo30HMW. AN TakBe M3Y3ETHE M KOOPAMHMCAHE NONMTMKE A0 cana Huje uno.
NtannjaHcku npemmnjep Mateo PeHuum je obehao paankanHy pedoopmy, anu je jow Huje Hu
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npencrtasno. MehyTuM, H1 TO HYje [OBO/bHO. OOPXUBOCT UTaNNjaHCKOr NUTara
3a0y>XEeHOCTN 3axTeBa NOMMTUYKY akunjy Ha HMBOY €BPO30HE, KOjU je Aaneko o4 aoMallaja
WTanuje. A 70O je MecTo Ha KoMe he ce 04ny4nTun 0 YCrexy Uam Heycnexy eBpo30He.

M3BopHuk TekcTa: Financial Times, 22. 9. 2014.

(MpeBon ¢ eHrneckor je3uka: ywaH KoBayes)

[1] debt default, npeseneHo npema cMucny.

[2] Organisation for Economic Co-operation and Development.

[3] If not, they won't. [1Be npeTxoOHe peyeHnLe CTaB/beHe y YCNOBHM OOHOC, NpemMa cMUcny
ayTopose ynotpebe nocnosuue.

[4] LocnoBHu npesoa n3pasa a well-oiled legal system Ha cpncku je3auk 6no 6u cynpoTtaH
CMUCNy paiu Kojer ra je aytop ynotpebuo.

[5] Asset purchases.

[6] Debt instruments, npeBeneHO ALOCNOBHO.

[7]1 European Stability Mechanism.
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[8] European Investment Bank.
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