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Ancrpakr: IlojaBa rmobamHe ekoHomcke kpuse y 2008. je yumHuna na
(hMHAHCH]jCKa TPXKHINTA ITOXKHBE Kojiaric. OCHOBHA TTOCTIEINIIA CBETCKE pelecHje je
OMO HArJIK TaJl arperaTHe TPaXXke U IIOpacT HezanociueHocTH. [Ipxapa ce jaBuna y
TUM YCJIOBHUMa Kao jeMHU CcyOjeKaT KOju MOXK€ EKCLECHBHOM IOTPOLIKHOM
BpaTUTH €KOHOMHjYy Ha TPEAKpH3HH HUBO. CBElIONMMO CMO Jia Cy Mepe
WMHTEPBEHIIMOHN3Ma Jiajie pe3yiTara, Mel)yTHM HOBY OMAcHOCT cajia MPelCTaBIbajy
(bUCKaTHU PU3WLM Y BHAY BHCOKHX OYLIETCKMX Ae(QUIMTa MU OrPOMHHX jaBHUX
nyroBa. OCHOBHA MeTO/a MPHUMEHCHA Y OBOM DAy je aHATUTHYKO-SMITUPHjCKa,
moMohy Koje je HaIlpaBJbCH ITOKYINaj carjeiaBara M pa3yMeBama IOCMAaTpPaHOT
npobiema.
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1. YBog

CBeTcka €KOHOMCKa KpH3a, Koja je Mo MHoruMa HajBeha Kpu3a joum of
Benmuke penpecuje, monako jemaBa y Hajpehem Opojy 3emaspa. [lopemehu oBy
Kpu3y ca kpu3oM 30-uX, HEKH €KOHOMHCTH HCTHYY JIa j¢ WHHUIIMjaTHU yaap Owo
jaun y 2008., nok cy ca apyre cTpaHe YKyIHE MOCIEAMLE 10 €KOHOMCKH CHCTEM
Omne 3HauajHo cmabuje wu kpahe cy Tpajame. OBakBo mopeheme HUje
OecrpeIMeTHO, MITABHUIIE BPJIO j€ HEOIMXOIHO jep Ce Y HheMy MPOHANIa3! CYIITHHA
MaKpOCKOHOMCKOT TpHCTyMa pemaBamy npobnema. [Ipe 80 roauna Ha cHasu je
OMJI0 cxBaTame KIACHYHMX EKOHOMHCTA Ja jeé €eKOHOMCKH CHCTEM CaMOJOBOJbaH H
Ja OMI0 KakBO MEIIamke Ip’KaBe MOXKE Jla M3a30BE€ JEIUHO MOTOpIIamke mpodiema.
To je ocHOBHH pa3lior 3allITo je Kpu3a U3 TOT Mepuoja Ouia Tako AyOoKa U 3aIliTo
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je Tpajama, mo HekuMa, cBe 10 Jpyror cBerckor para. ['perike u3 Tor mepuoja
HUCY TIOHOBJbEHE W 3aXBasbyjyhin (PUCKATHOM U MOHETAPHOM HHTCPBCHIIMOHU3MY
kpm3a 3 2008. rogmue je Oma pemaTuBHO Onara y3mmajyhm y o03up KakBa je
Moruia OUTH A2 HYje OMI0 HHTEPBEHTHUX MEpa €KOHOMCKE MOJTUTHKE.

Y wMeljyHaponmHO] 3ajeHHIM ce BpJO Op30 JOIIIO 0 KOHCEH3yca KaKBe
Mepe Tpeba Tpemy3eTH Kako OM ce CTBapH MOHEKJE IIONpaBmiie. Pememe je
NPBEHCTBEHO TPAKEHO y MOTYRHOCTH (pHCKaJHE MOJUTHKE JIa IOJUTHE arperaTtHy
TpaXXiby CBOjUM E€KCIIaH3MBHUM JIEJIOBa-EM HA CTPaHU pacxoja, a ca Ipyre CTpaHe
Jla OJIAKIIIa MPUBPEIH MPEKO CMamkerba mope3a. M3 Tor pasznora y mpBOM eIy OBOT
pazna ce maje objammee HaunHa Ha KOjU Ce TIOCTHKE TIPUBPEITHHU OTIOpaBak MPEKo
OCHOBHOI' aHTHPELECHOHOT HHCTpyMeHTa — (uckyca, y3 JaBambe KOKPETHHX
npuMepa Kako Cy Cy TO HEeKe 3eMJbe U 3aucTa crpoBesie. HakoH Tora maxma je
yCcMepeHa Ha TOCJIeANIle IPUMEHE jeIHe TaKBe IMOJIUTUKE M Moryhe pu3HKe KOju
U3 TOra MpPOHMCTUYY, IITO TMpEJCTaB/ba KJby4aH Jeo oBor paga. CymThHa
1ocMaTpaHor mpodiiemMa je Ja eKCIaH3UBHE Mepe Koje cy Owie onx momohm y
NepuoJly Kpuse caja, IyTeM HWHepIdje, TeXe Jla ce oApKe W y jonazehum
roguHama. OCHOBHa OINACHOCT JIGKH y TOME Jia HeMOTyhHOCT HHXOBOT
3ay3JaBamba MOXKE MPEACTaBIbTH 030MIJbHY KOUHHILY OyayhieM eKOHOMCKOM pacTy
U pa3Bojy MOCMATPAHO Ha IT00ATHOM HHUBOY.

2. Y3pouu ¢uckajine HepaBHOTeKe

duckanHa TMONUTHKA TEHEPATHO MOKE Ha JBa HayWHA Ja yTHYe Ha
arperatHy TpPaXmy. NPEKO jaBHHX mpuxoja (mope3a) M MPEKO jaBHUX pacxona
(Texyhu jaBHU pacxonu, TpaHC(HEPHH jaBHU PACXOAU M KallUTATHH jaBHU PACXOJIN).
Edextn oBakBuX Mepa MOry OMTH AMPEKTHH Kaja Ap>KaBa HEMOCPETHO yTHYe Ha
arperaTHy TpaXmby WIM HHAMPEKTHH Kaja ce Jaje IPOoCTopa INPHUBPEIHUM
cyOjeKTrMa MPeKo pa3HUX (HPUCKATHUX YCTyNaKa Ja UMajy BUIIE IPOCTOPa 3a CBOjY
MOTPOILBY.

JupextHn edextn: OBaj HAYMH CTUMYJAIM]E CE MOCTHXKY jEAHHO TPEKO
jaBHHUX pacxojla M TO KalWTAIHUX jaBHUX pacxojia. JaBHA MOTPOIIkHa yCMepeHa y
KOHKpPETaH MHBECTUIIMOHH TpOjeKaT uMa HajBehin MYJITHILIMKATOPCKU edeKar Ha
OpUBpEy, 3aTO IITO CE YKYNMaH HAMCHEGHU H3HOC M 3aKCTa YTPOIIU TPU TOME
nipekTHo yBehaBajyhu arperatny Tpaxkmsy 1 : 1. ¥V 3aBUCHOCTH 011 pacIiONIOKUBOT
HOBIIA Jp)KaBa MOKE Ja TPOIIM HOBAll HAa HEKOJHMKO BEJHKHX WHPPACTYKTYPHUX
IpojeKara WIM Ha CUTHE MOIpaBKe W I0jauaHO OJpKaBame Ha LIEJ0j TEPUTOPHUjH
YKOJIMKO jOj HEJIOCTajy CpEACTBA 3a BENUKE TNpojekTe. [IpeHOCT BEIUKUX
WHBECTHIIMOHUX TIpojekaTra je y TOMe IINTO ce cTBapa Behm edekar Tpaxme y
KpaTKoM pOKy, a m3rpajeHu 00jeKTH CBakako OcTajy 3a OyayhHOCT W ZompHHOCE
pa3Bojy 3emibe. OBakBe Mepe Chaaajy y Tpymy T3B. JMCKPEIMOHUX Mepa jep ce
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jaBJpajy caMo Kaga ce morpeda yKake, H3BpIIaBajy ce BOJHOM JpXKaBe U YKUAA]Y
ce kKajia nmorpeda 3a ’UMa IpecTaHe.

HnnupextHu edpextn: aanpekTHe Mepe MOTY ITOCTHNH CBOj IIAJb M IIyTEM
JaBHUX TpUXOJa W MyTeM jaBHHMX pacxojga. OBUM Mepama C€ OCTaB/ba BHIIEC
(mHAHCHjCKOT TIpOoCcTOpa 3a MoTpolrade u npexyseha koju Tama Tpeba ma ommyde
Kako he, n mTO je jomr BakHHje, Aa W he moTpommin excrpa npuxon. Kam cy y
NHUTaky OJJTyKE KOje Ce OJJHOCE Ha CMamEHO ONOPE3MBAE TY TIOCTOjE PA3TUUUTH
Opeasio3n 3a BUXO0BO crpoBoheme. [pkaBa Moke OANYYHTH Ja CMamu WIH
TUpPEKTHE WM WHAWPEKTHE TOpe3e WM MCTOBPEMEHO o0e Kareropuje mopesa. Y
peliecCHoHNM TpUINKaMa ako ce MOCerHe 3a OBaKBMM Mepama OHZa ce Hajuemthe
CMamYyjy AMPEKTHH Tope3u (Imope3 Ha JOXOJaK W Mope3 Ha JIOOHMT) Kako O ce
MUPEKTHO yTHIAI0 Ha moBehame MOTPOIIHe MONWM CTaHOBHUINTBA W TPUBpPEJE.
OBre, HapaBHO, MTOCTOjH HEU3BECHOCT Ja JIX he ce BHIIaK MPUXO0JIa 3ahCTa MPEIIUTH
y nortpousby wiu he oruhm Ha mreamy. CTaTUCTHYKH TIIEAaHO jeAaH Jeo
JOJAaTHUX MPUXO0JA C€ CHUTYPHO MpeNuBa y IITEAhY, YAME CE MYITHIUIMKATOPCKH
e(heKTH OBaKBUX Mepa ayTOMAaTCKH YMambyjy.

Ca gpyre crtpaHe, cMmamemeM uHaupekTHHX mope3a (IT/IB-a, mopesa Ha
MPOMET M aKim3a) Ou Tpedayo a ce yTHYe Ha CMambEkhe LIeHa TOTOBHUX MTPOU3BO/IA,
mro OM mocieguyHO Tpebano a MOJACTakHE MoTpomade. MehyTum, cMmameme
OBaKBHX IIOpe€3a HE MOpa Jia W3a30Be HY>KHO IaJ LI€Ha, jep 0Baj JOAATHU IIPUXOX
npeayseha jemHocTaBHO Mory Ja 3aapxke 3a cebe oapkaBajyhu 1meHe
HenpoMewmeHuM. [lopen Tora, mepreniuja moTpomaya 0 CMamkemby 1IeHa ce jaBiba
TeK mociue onpeheHor BpemeHa. lIcHXONOIIKK Ii€aHO, CTAHOBHUINTBO he mpe
TPOLIUTH KaJ Ap’KaBa CMambM JTUPEKTaH MOPE3 Ha JOXOJaK, Hero kajx cmamwu [171B,
MaKo je KymoBHa Moh mopacia y o0a ciydaja. 300T Tora cMamemhe HHIANPEKTHUX
mopesa camMo y MajoM Opojy 3eMajba Haja3H IpOCTOpa y aHTHPELECHOHHM
(ucKaTHIM porpaMuma.

CMameme jaBHUX TPUXOJa MOXE OWTH pe3yNTaT OJUIyKe 3aKOHOIABHOT
oprana (IMCKpEIMOHE Mepe) HIIM T3B. ayTOMATCKUX cTafmim3aropa.’ AyToMaTcKu
cTabmiIm3aTopu Cy Mepe Koje ¢y Beh HMIIEMEHTHpaHe y 3akOH H KoOje ce
npunarojaBajy aTHM OKONHOCTHMA 0€3 HCKPEIMOHHMX OTyKa JpiKase.’
AyTOMATCKH CTAOMIIM3aTOPH MMAjy CBOJUX MPEAHOCTH Y CMHCIY Jia HE 3aXTeBajy
CIIOKEHY aJMUHHCTPATHBHY TPOLEAYPY KOJ JOHONICHA WIH MEHAamba HEKUX

% IMF, Thomas Baunsgatd, Steven A Sumansky, Automatic Fiscal Stabilazers, 28.9.20009.
p.5.

* AyTOMAaTCKH CTaGHIM3aTOPH Ha CTPaHH MpHXona y dasaMa perecHje cMamyjy MopecKe
CTOIIC jep CE MPUBPEIHHU TPAHCAKTOPH ITOMEPA]y Y HIDKE MOPECKE jeAUHHIIC 300T CMAbCHUX
npuxoja, a y ¢asama CKCIaH3Hje I0Jla3d JO IopacTa Hmopeckor omrepehema jep ce
IpUMarka oIope3yjy BUIINM CTOIaMa Koje ce Be3yjy 3a BUIIE IOPECKE jeTMHHUIIEe 300T pacTa
JOXO0TKa.
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3aKOHOJABHUX OApendu 3aro mrTo cy Beh yrpahenu y 3akon. Mehytum, uecto
BpeMe Koje je OTpeOHO Jia ayTOMAaTCKU CTa0MIIN3aTOpH TOYHY J1a JIENyjy CYBHIIE
IyTo. Y TOM CMHCIY Cy AWCKPEIHOHe Mepe 0oJbe jep MMajy AMPEKTHHjHU edeKat
KOjH ce MocTHKe y kKpaheM BpeMeHy.

MHore apskaBe, MOTOTOBO pa3BHjeHE 3eMJbe, Cy MPUMEHUIIE YIIPAaBO OBAKBE
(bucKanHe aHTHUPEIIECHOHE Mepe Koje Cy HaBEeICHE y TMPETXOMHOM TEKCTy. Y
HapeaHOj Tabein ce jaaje mperjieln (QUCKaTHUX CTHMYJIaHCa KOje Cy YBEICHU Yy
HEKUM Pa3BHjEHUM 3eMJbaMa Kao OJTOBOP Ha TaJ| TPaKIbeE.

Taberna 1. CTuMyIaTHBHE Mepe pa3BujeHuX 3emasba [-20°
Table 1 Incentive measures od developed countries G-20

Mepe ¢uckanHe moIuTHKE < S <

KOje Cy pa3BHjeHe 3eMJbe sE| g| & sl | & E g
E 5| = 2 | X E| & = = <

YHOTpeOuiie y by 5E|Z g Eﬂ) E E s g =

CTUMYJIHCAba arperaTHe 2= V2 & SHER = s S,

TPaKIbE <

JaBHu pacxoau

W3z nanu 3a undpactpykrypy T T| T T T | T T T

ITomoh Masum u cpeambuM T T

npeyseh.

ITomoh yrposkenum rpymnama T | T| T T T | T T T

T

IMomoh crparemkuM rpanama T T T

[oBehame ruiata y jaBHOM

CEKTOPY

Ilpyre mepe T | T| T T T | T T

JaBHM npuxoau

IMopes Ha goxoaak rpahana p P| T P P | P P

IMopes Ha nobut npeayseha T P| P P P P

WHAUPEKTHU [IOPE3H T P P

T-temporary measures (mpuBpeMeHe Mepe)
P-permanent measures (tpajue mepe)

> JIp Bojan Tumurpujesuh, dp Huxoma ®abpuc, ont. mur. Exonomcka nonumuxa, LA,
Exonomcku ¢axynrer beorpan, beorpaxn, 2007. ctp.230.
¢ IMF, Outlook and Medium-Term Policies After the 2008. Crisis, 6.3.2009, p.16
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3. ®ducKaTHU PU3MIY U MPOOJIeMHU KOjU Npou3uiaze
u3 OyyeTcke HepaBHOTEXKe

VYBoheme WHTEH3WBHUX aHTHUPEIECHOHMX Mepa je HMajo MO3UTHBHOT
edeKTa Ha ONOpaBak MPUBPEIHHUX CHUCTEMa, MEhyTHM OHO IITO c€ HEU30CTABHO
jaBlba y TakBHM CHUTyal{jama je NpoAyOJpeHH NpHUMapHH IeQuuur Oyuera. Y
TEOpHju jaBHUX (UHAHCHja YKyIaH TpUMapHH IAePHUIIUT CE CacTOju W3 JIBE
KOMITOHEHTE: CTPYKTYPHOT M HUKIHYHOT neduunta. CTpyKTYpHH JeQHIUT je OHaj
HUBO OYUIETCKOT AeHIMTa KOjU CE jaBjba Ha HUBOY IIyHE 3aIllOCIICHOCTH WJIH Ha
HHMBOY MOTEHIMjaTHOT Tpon3Boaa. Ca npyre cTpaHe HUKINYHU Ae(HULIUT Ce jaBba
300r edekara MUKIMYHOT KpeTama E€KOHOMHjE, OJHOCHO YTHIIaja IPHUBPEITHOT
LUKIIyca Ha jaBHE MpHXoje M pacxone. LIMKIMYHM U CTPYKTYpHH JeQULUT YnHE
yKyHaH NMpUMapHU IeQUIHUT, OTHOCHO pa3iuka uimely mpumapHor nedurmra u
CTPYKTypHOT nedunnTa naje IMUKIUIHEN Aehurut. Y cuenachoj tabemm je mar
NPUKa3 MPOCEYHE BEJINYMHE UKINIHOT U CTPYKTYPHOT JIeQHIUTA IO TOJHMHAMA Y
pasBHjeHMM 3emJbaMa M y 3emJbamMa y pasBojy. Takole je mara mpojexuuja
ouekuBaHor aedunuta y 2011, rogusu.

TaGena 2. CTPYKTYpHH U LUKIHYHY Aeuiut’
Table 2. Structural and cyclical deficit

Pa3Bujene 3emibe 2007. 20009. 2010. 2011.
IMpumapuu 6unanc (a+6) -1.1 -8.8 -8.4 -6.7
a) Iuxnuyan Ounanc 0.1 -4.3 -4.8 -3.5
0) CTpyKTypHH OMIIaHC -1.2 -4.5 -3.6 -3.1
3emibe y pa3Bojy 2007. 2009. 2010. 2011.
[Tpumapuu 6unanc (a+6) 0.0 -4.9 -3.9 -3.0
a) Llukanyau Ouanc 1.7 -2.0 -1.5 -0.9
0) CTpyKkTypHU OUIIaHC -1.7 -2.9 -2.4 -2.1

[MpakTuuHO mMOCMaTpaHo, pa3nuka u3Mel)y CTPYyKTYpHOr M MUKIMYHOT
gedhunMTa je HMOCHTHYHA pa3imuiu u3Melhy IUCKPEUMOHHX M ayTOMAaTCKHX
crabumusatopa. J[MCKpeMOHNM MepaMa JAp)kaBa Mema mnoctojelie 3aKoHe WM
YBOAM HOBE IIPOITHCE, JOK Cy ayTOMAaTCKH cTabuim3aTropu Beh yrpalenn y 3akoH u
ayTOMATCKH JIeNyjy Ha MPOMEHY TpUBpPEAHE akTUBHOCTH. M3 Tabene 2. ce Moxe
BUJIETH KOJUKO ce mpuMapHu Aedunut yBehao y onnocy Ha 2007. ronuHy Koja ce
cMatpa roguHOM 0e3 kpu3e. Takole je MHTepecaHTHO MPUMETHTH Ja je TIPUMapHU
JIehUIMT y TPOCEKY y pa3BHjeHUM 3eMJbaMa 3abeiiexkuo Behu pacT HEro y

" IMF, Fiscal Monitor — Navigation the Fiscal Challenges Ahead, may 14. 2010. p. 8.
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3eMJbama y pa3Bojy. OBakBH eMITUPH)CKHU MOJANN CE MOTY 00jaCHUTH YME>CHHUIIOM
Jla Cy ce 3eMJbE Y Pa3Bojy M0 U30Hjamy KPH3e CyOUHyIe ca JOJATHUM MpoOIeMoM y
BUJIy CUTHA(UKAHTHOT OJJTUBA CTPAHOT KaluTalla KOjU je MOTPaXKHO YTOUYHIITE Y
curypuujuM Banytama ($ wim €). 360r Tora Cy MHOre 3eMJbe Yy pasBojy H
TPAaH3UIMjH TMPETpIeie HM3pasuTe MeNpecHjalije CBOjUX HAIIMOHAJIHUX BalyTa.
Jonatan ¢uckaman aedamaHcu OW caMO CTBOPIJIM €KCTpa MPUTHCKE Ha jour Behy
JICTIpECHjallfjy KOjy YecTO MpaTu mnojaBa Bucoke uHpiaruje. Ctora je u300p oBUX
3eMasba mpe OMO HAa yMepeHOM (PHCKATHOM HWHTEPBCHIIMOHU3MY U OKpeTarbe Ka
(buUCKamHOj MTEAmH KaKo OM Ce CIPEeYro Jajbi Maj BPEAHOCTH BaJyTe, KOjU ca
c0o00OM OTIeT MTOBJIaYH J0IaTHE IpodIeMe.

[Mopen Tora, WHTEPECAaHTHO j¢ TPUMETHTU JIa j€ LUKIUYHU ISHUIUT Y
3eMJbaMa y pa3Bojy 3a BHUIIIE O]l JBa MyTa MambU HETO Y pa3BHjeHUM 3eMbama. OBO
ce o0jammbaBa THME INTO AyTOMATCKH CTAOWMIM3aTOpW HEMajy TOJWUKH HUBO
COUCTUIIUPAHOCTA KA0 y Pa3BUjEHUM 3eMJbaMa Ia je caMUM THM e()eKaT OBUX
WHCTpYMEHATa MPUMETHO Mamu. EBUICHTHO je &a ce ca BHCOKUM (PHCKAITHUM
nedurTrMa Hactaba Uy 2011, romuHu.

TaGena 3. Huso jaBor ayra y npouenty I'JIIT-a®
Table 3 Level of the public debt in percentage of GDP

3EMJbA 2004. | 2005. | 2006. | 2007. | 2008. | 2009. | 2010. | 2011.
CAI 614 | 616 | 611 | 621 | 706 | 83.2 | 926 | 974
Hemauxka 65.7 | 68.0 | 67.6 | 650 | 659 | 725 | 76.7 | 79.6
Opanmycka 649 | 663 | 63.7 | 638 | 675 | 774 | 84.2 | 88.6
Uranuja 103.8 | 105.8 | 106.5 | 103.4 | 106.0 | 115.0 | 118.0 | 120.5
Janan 178.1 | 191.1 | 190.1 | 187.7 | 198.8 | 217.6 | 227.3 | 234.1
B. bpuranmja | 40.2 | 42.1 | 43.2 | 441 | 520 | 68.2 | 78.2 | 84.9
Kanana 715 | 703 | 68.7 | 642 | 704 | 816 | 823 | 80.9

He tpeba 3a00paBuTH Ja CBakH jaBHHU JyT' UMa CBOjY LIEHY KOja Cce U3pakaBa
y KaMaTHOj CTOIM KOjy 3aXTeBajy TP)KUIIHH TPAHCAKTOPH COO3UPOM Ha CTEIeH
MEePIUMUAPAHOT pU3KKa. AKO MocToju cTpax na he mohu mo mpobiiema npu HCIUIATH
Jp>KaBHUX OOBE3HMIIA, OJHOCHO Ja Jp)kaBa Hehie WUMAaTH JIOBOJBHO Mapa Kaj
00BE3HHMIIC JIOCTIC]y, TIPU CBAaKOj HApPEIHO] EMHCHjH 3aXTeBaHa KaMarHa ctoma he
outu cBe Beha. Ha oBaj HauMH ce MOHAKO BHCOK jaBHH AYyT noJaTHO yBehasa 300T
pactyhmnx kamatamx croma. [lopex Tora, Kam je pHU3WK BHCOK Iepuon mocreha

® IMF, World Economic Outlook — Rebalancig Growth, anpr 2010. p. 169.
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oOBe3HHIa MMa TeHACHIHMjy ckpahema,’ mTO Takohe HEMOBOJBHO Jenmyje Ha
npxkasy. Ha mpumep, MM® y cBojoj myOnukanuju ,,OuckaiHi MOHUTODP ' UCTHYE
Jla je Y MHOTHM pPa3BHjCHHM 3eMJbaMa TpaXKia 3a cBe KpahnM oOBesHHMIama y
TIOpacTy, TAaKo 1a je y MpoceKy Taj pok ckpahen 3a 1,2 mecera.'’ T'enepanHo ce
cMaTpa Jia ako BUCHHA jaBHOT ayra y ogHocy Ha I'II1 Huje uznax 60% u ako ogHOC
nyra u u3Bosa Huje usHan 200% s3emsba Huje 3amykeHa. M3 tabene 3. ce jacHO
BUJIM J1a CBE pa3BHjEeHE 3eMJbE Mpeia3e Taj MOCTOTAK, JOK HEKEe UMajy OJHOC Jyra u
I'Jl[1-a Behin ox 100%. OBako BHUCOK HUBO 3ay’KCHOCTH MOXKE J]a CTBOPH 3HaYajHE
npoOieMe OKO €BEHTYallHO HOBOT Tpaxema (UHCHHUjCKHX CpeicTaBa, Kao W Ja
JIOBeZIC Y TTUTamke OyIyhn pacT u pa3Boja y OHHUM 3eMJbaMa y KOjUMa HE IMOCTOjH
jacHa cTparersja usnasa.

Takolje, mopen OMACHOCTH OJ pacTa KaMaTHUX CTOMA TPXKHIITA MOTY
W3pa3uTH 3a0pUHYTOCT U OKO Oymyher pacta mopesa, MTO je peayHa ommuja jep
IpkaBa Mopa Jia IJIAaHUpa y CKOPHUjeM pPOKY ypaBHOTEXewme Oynera u Bpahame
nyroBa. CMameme JeuInTa ce OCTHXKE MoBehameM nmopesa, CMambeheM pacxo/ia
WM UCTOBPEMEHO M jeHO W Apyro. To Moke &a yidje cTpax Kako Koa momahmx
TaKO0 M KOJ HWHOCTPAaHUX HHBECTHUTOpPAa KOjU ce IuUialie jaa he UM ocCTBapeHHU
MPHUXO0JIU OUTHU OMIOPE30BAHH BHUIITUM IMOPECKUM CTOIAMA.

EMnupujckn mojany TOCHEAmUX MECellM YIpaBO yKalyjy Ha OBaKaB
CIIEHApHO, OAHOCHO pacT 3a0pWHYTOCTH (WHAHCH|CKMX TPXKHINTA KaJa Cy HEKe
3eMJbe y muTamy. 300r HenaBHUX gorahama y ['pukoj koja je ca uchabpuKoBaHIM
W3BEIITajUMa yCrena Ja 3aBapa EBpOncKy KOMHCH]Y O BUCHHU Ae(UIMTA U jaBHOT
JyTa TPKHINTA Cy TocTajia 00a3puBHja Kaa ¢y y IUTamy, 3a cajla, Mambe 030MIbHH
ciyuajeu (Hmp. Mpcka, Illnanuja u ITopryramuja). Crorme nmpuHoca Ha 0OBE3HUIIE
OBMX 3eMasba Cy mopacie, mok cy LIJIC™ mpemuje Takohe 3abenexuie pacT mro
HEIBOCMHUCIICHO YKasdyje Ha moBehanu HuMBO pusuka. Pasmmka (Spread) usmely
npuHOCa Ha OOBE3HWIE pa3NMYUTHX JpkaBa je Takohe moBehana. I[Ipema
»PuckamHoM MoHuTOpy" MM®-a paznuka u3Mely KaMaTHUX CTOMNA Ha JpXKaBHE
o0Be3HHIle U3Mel)y pa3mTUuuTUX Pa3BUjeHUX 3eMajba je y TOCHeqhe JIBe JCleHUje
6mo HemTo Mayo m3Haa 1%, oK ce Ta paznuka n3Mely mojennHuX 00BE3HUIIA cana

% KpuBa npuHOCa Ha 00BE3HHIE HMa pacTyhy TEHICHIH]y jep ce BHIIE Tpake KpaTKOPOUIHE
0oOBe3HHMIIE Ta KaMaTHAa CTONAa Ha KpaTKopouHe oOBesnure mama. Ca apyre crpase,
JyTOpOYHE 0OBE3HMIIE Cy Mame MPHUBIAYHE 1A OHM KOjU MX M3/1ajy MOpajy MOHyIuTH Behy
Kamary.

19 IMF, Fiscal Monitor — Navigation the Fiscal Challenges Ahead, may 14. 2010. p.23.

1 [UIC (Credit Default Swaps) — QuUHAHCHjCKH MHCTPYMEHAT KOJHM CE€ PH3HK
HeMmoryhiHOCTH Hariate Kpeaura npebdaiyje Ha nponasia 1[JIC-a. Tpancdep oBor pusuka
¥Ma CBOjy LieHy Y Buay Ipemuje koja ce aha najuemthe kBapranno ox kynua L[JIC-a. To
3HAYM aKo je pU3MK HeH3MHUpema 00aBe3e BUIIM OHja je 3axTeBaHa npemuja Ha LIJIC Beha
n 0OpHYTO.
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kpehe m3mely 4-5%." To cBe ykasyje Ha MojauaHy BONATHIHOCT U PACT PH3HKA. Y
tabenu 4. je matr mpuka3 Kperama CTOIE MPUHOCA Ha JICCETOTOJUINELE JIpyKaBHE
o0Be3HuIIe. MOXe ce IPUMETHTH Ja je KOJI HeKHUX 3eMajba ca HIKUM (UCKATHUM
kpeaubmuterom (I'puka, [opTyrain) 3abeexeH pacT TPAKEHUX CTOMA, 0K j& KO
HEKHX 3eMaba Koje TOKa3yjy TpaaulnuoHanHy ¢uckanHy aucuumuinnay (Hemauka,
[1IBajuapcka) JOILIO YaK JI0 Maja 3aXTeBaHUX Kamarta. Moxe ce u3Byhu 3akipydax
Jla Cy ce MHBECTHTOPH OKPEHYJH Marme PH3MYHHjUM OOBE3HHIAMA, YAME UM je
[eHa Topaciia JOK je Tekyha cToma mpHHOCAa TMaja, JOK jeé KOA PU3HYHUjUX
00Be3HHIIa OOPHYTO.

Tabemna 4. 3axTeBaHa cTomna MMPpUHOCA Ha ACCETOTrOANIILE IPIKABHE O6B¢3HI/III€13
Table 4 Required interest yield on ten year government bonds

<
X s S, = s
& | E | x| g |EF| g s | F
3EMJbA 21 g | < 2 |5EE| & | & =
g 5] ) = 53 a — & 5
= | = 3 =
Crona npuroca 150 | 2.58 | 3.20 | 5.11 | 351 | 8.14 | 513 | 453
IMpomjic HEACIbE
Crona npuroca 1.65 | 2.80 | 3.43 | 5.86 | 3.83 |12.45| 6.29 | 4.44
IPOIUIOT Mecela
Crona npuioca 250 | 3.72 | 3.83 | 572 | 3.92 | 558 | 4.63 | 4.46
IIpomJic roAnuHe

[TocraBiba ce MHTame 3alITO Cy WHBECTHTOPH M (MHAHCHjCKA TPXKUIITA
ToNIMKO 3a0puHyTH? Heka ucTpaxuBama Koja Cy paljeHa Ha OBy TeMy jacHO
yKa3yjy Ha MOoBe3aHOCT n3Mel)y MaKpOEKOHOMCKHMX PH3UKa BUCOKOT jaBHOT Ayra U
€KOHOMCKOT pacTa W HHBOA NMPUBATHUX WHBecTuirja. CTymuja koja je paheHa on
ctpane MM®-a ykazyje Ha TIOCTOjar¢ HEJTMHEApHE Be3e Kaj je y MUTamy edexar
yTHUI[aja jJaBHOT Jyra Ha €KOHOMCKHU pacT. Haume, 10K HHUBO jaBHOT 3ayXKema O]
30-60% He yTude Ha TOTOBO HUKAKBY 3a0pHHYTOCT OJ] CTpaHe TPIKHINTA KaluTama,
nmotiie 3amyxeHoct on mpeko 90% mokasyje o30mibHY mpetmy 3a I'JIIT pacr,
WHBECTUIIMOHY aKTUBHOCT U Ha Kpajy 3aIlocieHOCT. Pa3ior Koju ce HaBoau je Aa y
npoceky 10% pacra jaBHor ayra yruue Ha 0,4% mama y wHBecTHIHjaMa U
YCIIOPEHOM eKOHOMCKOM pacty mo romuax ox 0,15%."* Hapasmo ma je max

2 IMF, Fiscal Monitor — Navigation the Fiscal Challenges Ahead, may 14. 2010. p.20.
3 www.tradingeconomics.com/World-Economy/Bonds.asph, 18.6.2010.
Y IMF, Fiscal Monitor — Navigation the Fiscal Challenges Ahead, may 14. 2010. p.29.
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MHBECTHUIIMja y BEJHMKOj MEpH IOCIEAWIa pacTa KaMaTHHUX CTOIA, MPH 4YeMy ce
nporemyje na 10% pacra jaBHor ayra yspokyje 50 0asWyHHMX moOeHa pacta y
KamMaTHEM cromama.”> CBe oBe mpoueHe Hamelly jacHy MOpyKy 3eMibama [a ce
jaBHe (UMHAHCHje MOpajy JOBECTH y pel M Ja ce ca MPUMEHOM Mepa Koje Ou
crabunm3oBane OyyeT Mopa modetd mrto npe. OHO 1TO jomn Tpeda IomaTH je Aa
Mepe (QUCKaTHe KOHCONHMAaNHje, O KOjuMa TOBOPHMO, HE Y3UMajy y 003up
CKpHBEHE, ajli BPJIO W3BECHE OMACHOCTH O] PacTa jaBHUX pacxojia Ha MEH3Uje U
3IpaBCcTBO 300T cBe Beher 0oja cTapujux Jbyau y pa3BHjeHHM 3emibama. To camo
3HauW na ce OylleTH YpreHTHO MOpajy MOBECTH y PaBHOTEXKY jep Ou (uckamHu
PHM3HIM MOTJIM Jia TIPEBJIazajy, a TO OM 3HAYMIO HOBH Tajac HUCKOT WJIM YaK
HeratusHor I'/III pacra.

4. 3akibyuak

JlyOuHa periecuje je HeIBOCMUCIICHO yKa3aja Ja TPXKHIITE caMo 0] ceOe He
MOJKE Jia pelld Tako 030MJpHE CHCTEeMCKe MpoliieMe W Ja Ap)KaBa Mopa Ja uMma
CBOjy YJIOTY Y HCHOM MpeBasmiaxkemy. [lopea Tora mTo Mopa UMILUIEMEHTHPATH
00JbM peryJaTOpHH amapar Kao BUJ jadyara e(UKacHOCTH W MpeBeHIuje Oyayhnx
KpH3a, JpKaBa je Takohe Mopaia Ja ce yMela y MoCIOBe KOjU 10 IPUPOAN CTBAPH
HUCY HbeHa TYXKHOCT. Paju ce o ToMe Jaa je Biaga MocTana TiIaBHU (hUHAHCH]jep,
WHBECTUTOP U TEHEPATOp arperaTHe TPaXmbe Y yCIOBUMa Kajia je MPUBATHH CEKTOP
MOCTa0 HMHIOJEHTAaH 3a OWIO KakBO YIyIITame y pusuke. MehyTtum, TakBa
MOJTUTHKA HOCH ca cOOOM | CBOjy neHy. HepuljeHo Bucoku Oynierckn nedumuT u
pactyhm jaBHM JOyr Cy TIOCTalud peagHOCT CByAa TAe je Jp)KaBHH
WHTEPBEHIIMOHM3aM CTYIHO Ha cHary. [JiegaHo y KpaTKOM pPOKY TakaB IPHUCTYII
mpobjeMy je MMao pesyirara, alld y CpeAlmeM M JIyroM pOKYy IOCTOje jacHH
CUTHaIM Ja MOXe jgohm mo mpobimemMa W omacHocTH 3a Oymyhm pact 300r
HepeleHOT MUTaka jaBHUX (UHAHCH]A.

QduckanHu puU3NLNM, Kao JUPEKTHAa mocieauna aeduuura Oynera, ce
WCTO0JbaBajy V HEKOJNHMKO o0imka Mel)y kojuma je Hajo3OMJBHHjH CTpaxX O]l pacTa
KaMaTHUX CTOma W IIpeMuje pusuka. Jlajbe ymymTame Yy HEKOHTPOJIMCAHEe
¢duckanHe neduIUTe MOXKE Jla M3a30BE jOII jeaH Talac cTpaxa KoJ MPUBPEIHUX
TpaHCaKTOpa YMMe Ce M3a3MBa II0jaBa T3B. peBep3nOmiHe perecuje. CBecHe OBe
OIIaCHOCTH TOTOBO CBE Jp>KaBe Cy IMOodYese ca MPUIPEMOM, a HEKe U ca IPHUMEHOM,
mporpama (pUCKaJIHE KOHCOJHUZAINMje KOju OW yTHIIA0 Ha CMambCHhe HEraTMBHHUX
ouekuBama. OBakBu mporpamu Hehe Outm naranu jep he noapaszymeBaTH
JOYTOTOJMIIGN Pajl HAa HbHXOBOM IOCTH3ay y3 3HAa4ajHa OJIPHIAma KOjy OBaKBE
MOJINTUKE TIOApa3yMeBajy. Bpio OonHHM TOTE3W y OONHKY CMamema jaBHHX
pacxofa M pacta mopesa ¢y HEONXOJHH MHCTPYMEHTH MPEKO Kojux Ou To Tpebdano

1% 50 Gasuunmx noena je 0,5%.
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na ce octBapu. [lo mpBu myT y mcTopHju (HCKATHH PU3HLM MOCTAjy TI0O0ATHH
Mpo0JIeM KOjU ce jaBJhajy Y TOTOBO CBAKOj 3eMJbU H YHjU e(PEeKTH ce TpennBajy u3
jemne 3emsbe y npyry. Kommko ycmemHe y pemaBamy mHpoOiieMa M KOJHKO
JIOCTICIHE Y CBOjUM Hamepama hie apikaBe OMTH ocTaje HaM Ja BUIUMO, IPH TOME
UCKpeHo ce Haaajyhu na he jomn jenan tamac peuecuje OUTH H30erHyT.

Jlutepatypa

1. Baunsgaard Thomas and Symansky A. Steven, (September 28. 2009),
Automatic Fiscal Stabilizers, IMF, Washington DC

2. Blanchard Olivier, (2005), Makroekonomija, MATE, Zagreb

3. Dimitrijevi¢ Bojan, Fabris Nikola, (2007), Ekonomska politika, CID
Ekonomski fakultet Beograd, Beograd

4. Everaert Greetje, Fouad Manal, Martin Edouard, and Velloso Ricardo, (july 16.
2009), Disclosing Fiscal Risks in the Post-Crisis World, IMF, Washington DC

5. Spilimbergo Antonio, Symansky Steve, Blanchard Olivier and Cottarelli
Carlo,(December 29. 2008) Fiscal Policy for the Crisis, IMF, Washington DC

6. Prepared by the Fiscal Affairs Department, (March 6. 2009), The State of
Public Finances: Outlook and Medium-Term Policies After the 2008 Crisis,
IMF, Washington DC

7. Prepared by the Fiscal Affairs Department, (December 16. 2009), Fiscal
Rules—Anchoring Expectations for Sustainable Public Finances, IMF,
Washington DC

8. World Economic Outlook, (April 2010), Rebalancing Growth, IMF,
Washington DC

9. Fiscal Monitor, (may 14. 2010), Navigating the Fiscal Challenges Ahead, IMF,
Washington DC

10. Global Financial Stability Report, (april 2010), Meeting New Challenges to
Stability and Building a Safer System, IMF, Washington DC

11. www.tradingeconomics.com

[Mpumiseno: 04.12.2010. Ono6peno: 07.06.2011.

308 EIT 2011 (58) 2 (299-309)



[TpoGnemu ¢puckaIHUX HEpaBHOTEXA ¥ MOTyhH ...

UDC: 338.124.2(100)

FISCAL PROBLEMS IMBALANCES AND POSSIBLE RISKS
WHICH ARISE FROM THEM IN POST CRISIS PERIOD

Dejan Buri¢*, Ph.D., Dejan Zivkov', Suzana Kolar®
! Higher School of Professional Business Studies, Novi Sad, Serbia
2 Faculty of Economics, Subotica, Serbia

Abstract

Appearance of the global crisis in 2008. forced financial markets to colaps.
Main consequence of the world recession was sudden fall of agregate demand and
unemployment rise. Government has appeared in that conditions as the only subject
who could bring back economy on precrisis level with help of axcessive
consumption. We are now witnessing that intervention measures have been
succsesful, however new threat are looming in form of high budget deficits and
huge public debts. Basic methods applied in this paper are analytical and empirical
which could help to understand and overview observed problem.
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