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(CaxeTak: Kypc nmHapa koju je 610 yHa3an HEKONIMKO roAvHa je peanaH u oyropo4yHo
ogpxue. Ako BuX moxe na nma ctabunHy BanyTy, Hema onpasnansa na 1o Cpbuja He Moxe.
Nmajyhu y BuIy CTpykTypy cpricke npvepene, NoTpebHo je BOAUTN NONMTUKY cTabunHor
Kypca. [leBansauvja Hehe OONPUHETN CMarbMBary CNOSLHOTPrOBMHCKOr dedhuumnTa un
npoy3pokoBahe jeanHo nHdnaumjy. Benuke ocumnaumje, kakBe CMO MManu OBe roauHe,
Takohe HeraTuBHO yTM4Yy Ha N3B03. 3060r cTpaxa NPOoy3pOKOBAHOI CBETCKOM (PUHAHCK]CKOM
KPWU3OM 1 WNEeKynaTUBHKUX ynararka MOoCTOjU NPUTUCAK Ha CTPaHu TpaxHe 3a Aesn3aMa u
HBC mopa na Boau 04roBOpPHY NOANTKKY, Aa HE YHUWTM CTAbMIHOCT 1 NOBEPEH-E KOju Cy
rognHama Tewko cTmuaHn. Hema Ha ceeTy 6orator opylwTea ca HecTabuiHOM BanyToM.)

Kypc onHapa yTnye Ha XMBOTHW CTaHOapA, TProBUM HajaBibyjy HOBE LIEHOBHMKE, a OYXHULN
ca eBpo knayaynama nnahajy cese sehe parte. JefHO 04 Haj3aHMM/BUBNjUX NUTama faHac Y
Peny6nunun Cpbuiju je Koju je To peanaH Kypc AvnHapa.

Lesansaunja?

JenHa o yobuyajeHnx MaHTpu Koje ce MOry Y4yTu y MeamjMa 1 jaBHOCTH, YecTa CKOpo  kao
OHa o eBpoHavBaua, koju mucne ga he Ham ynasak y EBponcky yHujy pewmnTu cee
npobneme, jecte na Kypc AnHapa Huje peanaH, a Haw Crno/bHOTPrOBUHCKW 1 NnaTHM BunaHc
61 6unn NO6osbLAHM ako AMHAP CMakby CBOjy BPEOHOCT nNpema eBpy. Tako ekoHomucta MunaH
Kosayesuh nuwe ga he Kypc nomohn ga ce CTBOPWU HeKakas NMOBO/bHUjU OOHOC n3mMehy yBo3a
N N3BO3a M [a MMaMo MakW HeraTueHM canpgo y Tekyhem padyHy. 1 U yBek ce nosmeajy Ha
Nako CXBaT/bMBY M NOMyNapHy, WTO HE 3HAYM ayTOMAaTCKX MU UCMpaBHy, Teopujy na
neBaneaumjoMm cTpaHa poba nocraje ckynsba, na ce Mare yBo3u 1 Tpoww, a gomaha nocraje
jepTnHrja (rnemaHo Kpo3 CTpaHy BanyTy), WTO NOACTULAJHO AeNyje Ha N3BO3.

MehyTum, nesansauuja cama no cebum He 3Ha4YM ayToMaTcko Nobosbluarse CNo/bHOTPrOBUHCKOT
n nnatHor 6unaHca. [la 6ucMo nmanu o4ekmBaHu (rope onMcaHu) yTuuaj, mopa outn
ncnyweH ycnoe ns Mapwan-/lepHepose Teopeme. Mapuwan-JSlepHepoB ycnos je: 36up
€NacTUYHOCT TpaXHe 3a U3BO30M 1 €NacTUYHOCTM TpaXHse 3a yBO30M Mopa butn Behu on
1. Opyrum peunma, n3B03 W yBO3, HA MakpOEKOHOMCKOM HMBOY, Mopajy 61UTK oceT/buBM Ha
ueHe. Pe3yntatu nctpaxmearba koja cy obaB/baHa AeBeneceTUX roanHa 1 NoHOB/bEHA
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HenaBHO nokasana cy na Mapuwan-JlepHepoB ycnos 3a npvspeany Cpbujy Huje ncnyrseH.
(ouerseH enactnumnTeT n3sosa je 0,507, a yposa jow Mame).

[a 6u cen mornu ga nparte TekcT, Mapwan-JlepHepos ycnos y cny4dajy Cpbuje osae hemo
objacHUTK Kpajrbe nojeaHocTaBbEHO. AKO ce y3Me y 063Mp CTpyKTypa n3eo3a 1 yeosa Cpbuie,

6e3 063npa Ha TO KONUKO CE NMPOMEHNO KYPC, MM MOPaMo Aa yBO3NMO HATY, CUPOBUHE,
MawmHe 1 poby WMpoKe NOTPOLWHE Koja ce He Npon3soan kon Hac. Ca apyre ctpaHe Mu
Hehemo noBsehatn n3so3 EN Huw Tenesmaopa unm 3actaBnHux aytomobuna (4ak u ako ce
HacTaBe nPOM3BOAUTK) jep TakBYy poby HUKO Hehe aa Kynu no 6uno kojoj ueHn. Cprcka
npuBpena He NPOV3BOAM KOHKYPEHTHY poby, a Ta HEKOHKYPEHTHOCT CE HE MOXE PeLmnTK
MPOMEHOM Kypca.

Lesansauuja y cnyyajy Cpbuje yBek npon3Boamn camo jeaHo — MHAp nauujy.

Ocuwnnauuje Kypca v n3Bo3

3aHNM/bUB je 1 0JHOC BONATUNHOCTN HaUMOHaNHe BanyTe y O4HOCY Ha M3B03, 0OHOCHO Kako
LEBU3HN PU3NK Y CMUCNY HEMPEABUAMBUX Ocumnaumnja ytnye Ha uctu. NosHarto je na
BONATUNHOCT AMHapa HeEratMBHO YTUYE Ha CPMCKM N3BO3 2 , ann Y HepocTaTky
KOHKPETHMWjUX nogaTtaka n nctpaxusama 3a Penybnuky Cpbujy nocnyxuhemo ce
NCTpaxmBarkeM 3a XpBaTckKy, koje He Mopa BUTK NOTNYHO MEPOOABHO, ann Moxe 6utn
WNHONKATMBHO. 3 ,KoHKpeTHO,
1-nocTOTHO NoBehare BONaTUNHOCTK, Y NocMaTpaHoM 61 Moaeny pe3yntupano CMarbeHem
n3eo3a 3a 0,86 oacto. Moxe ce, nakne, 3ak/by4nTn Aa XpBaTCky N3BO3HU CEKTOP
KapakTepulle aBepauvja npeMa puanky peanHor teyaja gomahe sanyte.” AKO npeTnocTtasnuMo
[a je oBakBa cuTyaumja n y Cpbuju, To naje jenaH nonatHu pasnor na HaponHa 6aHka
Cpbuije Tpeba oa npukyua Kypc AnHapa y 04HOCY Ha eBPO WTO OMKCHMje, OLHOCHO Aa
[O3BOMN WTO MMHMMANHWjy ocuunaumjy Kypca.

1 oBo hemo nokywatn na objacHnmo. Camo noBehame pacnoHa y kojem anHap ocuunmpa (Ha
npumep, ocumnaumje og 75 0o 90 y nopehemny ca 82—84) nosoamn 00 ymareHor n3so3sa, U 10
Y M3HOCY KOju je BepoBaTHO 0kO 5 oacTo. Ha nojeaHocTaB/beHOM NpMMeEpPY 0BO 61 3HAYUNO:
aKo HekV NpPUBPELHUK, KOju Kopuctu gomahe cnpoBuHe u pan, nma MoryhHoCT oa n3eese
Heky poby n npu Kypcy 83 octBapu npodpuT oa 10 04CTO, NPY 0BAKO M3pa>keHOj ocumnaumjy
Kypca OoH he ogycTaTtu of nocna jep My npeTu ornacHoOCT fa CMakeH-e BPegHOCT eBpa nojene
cBy nobut. Ca gpyre ctpaHe, NpMBPEOHNL HACY KOLKAPW U OHX Hehe ynasutn y nocnoee
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roe 6u padyHanu ga he kypc 6utn 90.

W Ha kpajy, H1Cy 3eMibe YnaHuue EBponcke yHuje, npe yBohewa eBpa, 6e3 pasnora ysene
npasuno ga cee Banyte namehy cebe umajy omkcHe KypceBe, ca oactynarmma +2,25 0acTto
O LieHTpanHux naputeTta.

CTtpax n wnekynaumje

Ctpax rpabaHa Cpbuje oo HemoryhHoCTM noam3arba ywtehesmHe 13 6aHaka je 36or ceharba
Ha oeBepdeceTe cacBuM pasymsbuB. [okasano ce fa je naHawrm 6aHKapcKu CUCTEM mnak
MHOro cTabunHujn, anu je oopeherHn 6poj /byam NoBykao genosute. To je, HapasHoO,
n3asBano Tpaxkby 3a AeBn3ama 1 npuTmucak Ha Kypc. Anu Huje To BENUKK Npobnem, rpahaHm
he Bpatutn [neno3uTte y 6aHKe Kad ce yBepe 4a je CBe CUTYPHO.

Behu npobnem cy xaptuje oa BpeaHocTn HaponHe 6aHke. Camo je ykynHa BpeaHOCT (peno
CTOK) kpaTtkopoyHux XOB ca pokom gocneha o yeTpHaecT gaHa — ymjom npogajom je HBC
noBnayuna guHape — pocturna 26. centembpa 2008. MakcuManHy HOMUHaNHY (PEOTKYMHY)
BpeaHocT of 3.250 MnnvoHa eBpa, Nno Kypcy Koju je Baxwuo Ha Taj aaH. HakoH 10. okTobpa
HacTaje Harna peaykumja OBOr CToka, Na ce BPe4HOCT CToka 40 noyeTka HoBembpa cmamsuna
3a oko 900 mmnuoHa espa. Op Tora ce suwe of NONOBUHE MOjaBUIo Kao gogarHa TpaXxHa
3a OeBM3ama Ha AEeBU3HOM TPXUWTY 1 yTULANO Ha CMakere OEBU3HUX PE3EPBU KOjuMa
pykyje HBC. 4

Lita ce 3anpaBo gewasa (ca jefHUM OeNoM AEeBU3HUX pe3epBu, NojeAHOCTaB/beHO rneaaHo)?
CTtpaHu nHeecTutopu, kao y speme CB-a AHTe Mapkosuha, nnacupajy kanutan y xapTuje
on BpepHocTn HBC-a, npeteBope eBpe y anHape n oHga ce HBC xBanu BUCOKUM OEBU3HUM
pe3epBama. Te ncte nape 3a koje HBC (10 jecT nopeckn obBe3HUUM nNpeko byueTta) nnahajy
kamaTy og 15 ogcto HEC npebaunm y ,npBoknacHe ctpaHe 6aHke" 1 Nonoxmu no kamatn og 5
oacto. E oHpoa ucte Te nnu gpyre ctpaHe 6aHke nnacupajy nape y Cpbujy no kamatn og 15
0ACTO 1 CBMMa neno (ocuM nopecknm obse3HmumumMa). Jowna je ceetcka hrHaHcmjcka Kpuaa,
Koja ce, namehy ocrtanor, ogpasuna Ha rnojayaHy onpe3HoCT PUHAHCU|CKUX UHCTUTYUMja Y
CALO vy Esponu 5. LLinekynaHTu ca noyetka kaxy My BaMm BULILE HE BEPY|EMO, NN UM
npocTto Tpebajy nape, eTo BaM Balwe xapTuje, Bpatute HaM espe. M HopmarsnHo je na ce
LNeBN3He pe3epBe cMamyjy. Taj neo neBn3HNX pe3epsu he ce oannTKM (CBe ca kamartama), u
TO BPWKW NpUTUCAK Ha CTpaHy TpaxXHe 3a gesmnsama, na HBC wmopa ga npoaaje espe, 1 0KO
TOra He Tpeba npesuile onM3aTu npawnHy. Taj 4e0 OEBU3HNX PE3EpPBM U jecy bune
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Wwnekynauumje, HACY HK NocTojane y CywTUHW, OCKMM Y NPUYN HaWer ryBepHepa.

MocTaBrba ce camo nNuTame WTa he Ham TakBa MOHeTapHa nonuTuka. Ma 6orbe na yBeaemo cu
rrency board
, nonyT buX, ako Beh HBC He 3Ha kako Tpeba na pagu (He MMChUM aa je
currency board

HewTo 0ob6po). Koju ce To ummbeBn cana NocTUXY NONMTUKOM BUCOKE PEDEPEHTHE KamMaTHe
cTone Kan npuspenn npeTtu peuecuja’?

3ak/byyak

Mo emo 3akmbyuntn fa v eBeHTyanHa gesansaumja ooHena uckbyunso wrety Cpbuju,
npoy3pokoBana 6w nHpnaumjy, a ctaHgapa rpahaHa 6u onao. [lo cnMyHor 3aksbyyka oownm
cy n Hnkona Tacuh n Mupocnae 3opaskosuh 6 : ,Bennka npomeHa peanHor Kkypca guHapa
(Benpeuujaumnja) penatueHo Mano Moxe nomohu nasosrvnumnma. Ca gpyre ctpaHe, yBo3y jouw
MaH-0j Mepy 3aBUCK 0L, peanHor Kypca Kkako Hajgehu yTuuaj Ha yBo3 y Ayrom poky uma qooHL
neH3nja n nnata. Ctora, cMarrBame BPeLHOCTU ONHApa MOXE UMaTu 3Ha4ajHe HeraTuBHe
nocnenuue No MakPOEKOHOMCKY CTabUNHOCT (pacT ueHa, bunaHce nocnoBHMx baHaka,
3a0y>XeHOCT CTaHOBHUWTBA 1 npeny3eha, nta.).”

3 ceera nponannasu na je ctabunaH kypc anHapa peanaH n noxesmsaH n ga HBC n Bnaga
Tpebajy na Hahy apyre mepe eKoHoMcke nonuTtuke aa 6w pewasanu npobnem nedpuunta, Koju

je nocebHo HarnalweH y ycnosuma ceeTcke gomHaHcujcke kpuae. lNMosehare 13B03a ce He
MOXe nocTuhu maHnnynauunjom kypca, seh camo pactoM NpoaykTUBHOCTU U MHBECTULUMjaMA Y
peasniHu, U3BO3HO OpPUjEHTUCAHN CEKTOP.

W jow jeoHoMm, Hema opyror nanasa oCuM jadyarsa cTapor u cTBaparba HOBOI U3BO3HO
OpWjeHTUCAHOr CeKTopa, a To ce He paau nomohy Kypca. [JuHap mopa 6utmn ctabunaH ako
XEenuMo ga XueuMo kao borato OpywTBO, U HEMA Ha cBeTy boraTor apywTBa ca
HecTabunHOM BanyToM.

1. http://www.b92.net/info/vesti/index.php?yyyy=2008&mm=11&dd=23&nav category=9&nav
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id=330257 [A] 2. http://www.poslovnapolitika.co.yu/Teme/Akcenti%204-07.htim [~ ] 8.
http://www.ijf.hr/FTP/2007/4/soric.pdf

A

]
4

http://www.b92.net/biz/fokus/analiza.php?yyyy=2008&mm=11&nav id=327083

6.
http://www.nbs.yu/export/internet/latinica/90/90 0/kurs izvoz NT MZ 092008.pdf
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