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BOBE[

mobanHaTta ¢umHaHcucka kpu3a Bo 2008 npeTcrtaByBa edHa o4 HajronemuTe
kKpusam op lonemata [enpecumja na go feHec. Hajronem 3amaB 3a3efe BO
CentemBpu 2008 co nagoT u CrnojyBakeTO Ha HEKOSIKY (PUHAHCUCKU TUraHTu BO
Amepuka. [MpunyunHuTe 3a Kpmsata Moxe fa ce 6GapaaT MHOry nopaHoO oA

CenTemBpyM CO CaMMOT NOYETOK Ha XUMNoTekapHaTa Kpuaa.

Co nagot Ha ronemMute QWHAHCUCKM WMHCTUTYuuMM BO AMepuka, KpusaTta
eBoynupawe Ha rnobanHo HMBO pe3ynTupajkm co nag Ha Hekonky EBponcku
BGaHKkn 1 gpacTudeH nag Ha MHOrYy UHOEKcu Ha GepauTe, ronieMy pegykuumn Ha
nasapHuTe BpegHOCTM Ha kanutanoT. KpusaTta gosege 40 NUKBUMAOCEH Npobnem u
ae-nusepuumpawe Ha PUHaAHCUCKUTE MHCTUTYUUK BO AMepuka n EBpona, wTo ro

3abp3a NnpobremoT co NUKBMOHOCTA.

mobanHaTta duHaHcucKa Kpusa, nako 3amaBoT ro 3asema og Centemspu 2008,
BCYLLHOCT 3aroyHa ga rv nokaxysa edektute ywrte Bo cpeauHata Ha 2007 u
2008rog. Haekage HU3 cBeToT GepauTe NoYHaa ga onaraat, ronemm oMHaHCUCKK
MHCTUTYUuKM Konabupaa wnu 6Gea npogageHn, BnaguTe Ha Hajooratute 3emju
MOpaa ga npousrnesaTr CO MfaHOBWM 3a crnacyBakwe Ha HUBHUTE (OUMHAHCUCKM

CUCTEMMN.



BOBEONYBAHETO HA TED SPREAD

Kny4yHunte uHavkatopu 3a pusvk mcnapuja Bo nepuogot 3a Centemepu 2008,
daktop KOj M npuHyau Bnactute BO AMepuka [a [oHecaT aKkT 3a WUTHa
ctabunusaumja Ha ekoHomujaTa, HapedeH “TED Spread”. Ted spread npeTctaByBa
MEpKN 3a KpeauTeH pu3nK 3a uHTep-6aHkapcko nosajMyBake. Toa € pasnuvka
nomery TPOMeECEYHMOT ©Oe3pumsnyeH 6GnarajHuykm 3anMc Ha Amepuka U
TpumecevHnot LIBOR, koj npeTctaByBa cTanka Mo Koja OOMYHO 6GaHkuTe
nosajmyBaaT merycebe.

lMoronemaTa pasnuka 3Hauyn geka 6aHkute merycebHO ce rnegaat Kako pusvMYHU
CTpaHkn. bnarajHM4knoT 3anuc ce cmeTta 3a Ge3pusnyeH, bugejkm nosagu Hero
LieNIOCHO CTojaT BrnacTuTe, TEOPETCKN BNacTUTe MOXaT caMo fa ncnevaraT napu u
Aa m ucnnatat cute 3anucu. “Ted spread” NOCTUrHa peKkopaHU CTanku KOH KpajoT
Ha CentemBpn 2008. TpumeceyeH BnarajHM4KM 3anmc co cTanka G6rmcky 4o Hyna
3Hauu geka nyreTo ce cnpemMHu a 3abopaBaT Ha KamaTu U caMo fa M YyBaaT Ha
CUIYPHO TPU MEeCEeLM HUBHUTE Napu, LUTO € BUCOK CTEMNEH Ha aBep3unja KOH PU3KK U
MHONKATOP 3a PUropo3HO KpeanTupawe. [naBHM ABurateny Ha oBaa npomeHa 6ea
WHBECTUTOPUTE ABWXEjIM M cpeacTBaTa og money market cooHgoBute n gpyrute

dopMK Ha MHBECTUPAHE KOH BnarajHM4kmMTe 3anucu.

Kako pononHyBawe, 3roriemyBaweTo Ha LIBOR 3Haun pgeka duHaHCUCKUTE
WHCTPYMEHTU CO BapujabunHm KamaTHW CTanku cTaHyBaaTt nockanu. Ha npumep,
KamaTHUTe cTankum 3a aBbToMOOUNCKUTE KpeauTU W KpeaUTHUTE KapTUYKM ce
YyecTo Bp3aHu 3a LIBOR, Hekou npoueHyBaat o 150 TpunuoHn gonapu Kpegutn n
aepuBaTtu 4ecto Bp3aHn 3a LIBOR. [loBucokuTe KamaTHM CTankym poHecyBaaT
OONOSTHUTENEH MPUTUCOK Ha MOTpOoLWyBaykaTa, 3roneMyBajkM ro pusmnKoT 3a

peLecuja.



CBETCKMOT ®UHAHCUCKU CUCTEM

lMocne nepnogoT Ha €KOHOMCKM ByM, PpMHaHCUCKMOT BGanoH-rnobaneH cera Beke
nyKHa.

KonancoT Ha amepukaHCKUTE XWNOTeKapHM nasapu U nagoT Ha nasapute co
HEeABWXXHOCTWN BO OCTAHATUTE EKOHOMUWN MMaa HeraTuBeH eddekT HU3 LeNnoT CBeT.
lMpeky Toa M OCTaHaTUTE HEraTMBHOCTM Ha (PUHAHCUCKMOT CUCTEM U3neroa Ha
noBpLUMHA. Hekon of bMHaAHCUCKUTE NPOAYKTM MU MHCTPYMEHTU MOCTaHaa TOJSKy
KOMMMEKCHN 1 UCMPENneTeHn, TakalTo MHOMY HellTa ja rnoka)kaa npaBaTa CIuKa,

posepbaTta BO LENNOT CUCTEM MOYHa Aa nara.’

O6noxyBaweTO Ha NpakTUYHO Ce, MOMOrHa Aa ce KpeumpaaT €HOPMHUM CyMu Ha
napn of peuncn HuwTto. OnceroT Ha npobnemnte 6ea TONKy rofieMm LUTO
npegu3BnKaa HajrorieMmTe CBETCKM MHCTUTYUMn aa konabupaat. OctaHaTuTe Gea
OTKyNeHu of, CTpaHa Ha HUBHUTE KHKYPEHTM MO HUCKWN LEHN U BO HEKOM Crlydaun of
BNaguTe Ha HajboraTuTe Hauum KoM OOHecoa MMaHOBWM 3a Cnac Ha ocTaHaTuTe

ronemum (bVIHaHCVICKVI MHCTUTYUUN U OaHKn.

! John Bird, John Fortune, Subprime Crisis, February 14,2008



Bo Hepgena CentemBpu 14 6elwe o6jaBeHo geka Lehman Brothers ke o6jasat
6aHkpoT, oTkora PenepanHute pesapsu objaBuja Aeka Hema Aa yyecTByBaaTt BO
uHaHcuckaTa nogpLika 3a Lehman Brothers. Ynorata Ha 6aHKpoTOT Ha Lehman
Brothers nmaa kny4Ha ynora BO OTKpMBaHETO Ha MHOry HacTaHu. BegHaw no
ob6jaByBareT0 Ha 6amkpoTo, JP Morgan ro npesema 6pokepcknoT gen og Lehman
Brothers 3aegHo co noptdonnoTo knueHTn Ha Lehman Brothers n KnMpuHLKu
napTHepW.

KoH kpajoT Ha OkTtomBpun, baHkaTa Ha AHrnnja nsjaBu geka CBeTCKuTe
domHaHCcUCkM oMpMmn MMaa o Torawl u3rybeHo 1.8 TpunuoHu gonapu Kako
pes3ynTaT Ha pacTedkaTa KpeauTHa kpusa. [nobanHo gaHo4YHUTEe 06BpP3HMLUM MMaa
NOTPOLLEHO OKony 8 TPUNNOHKM orapu 3a crnac Ha ceeTckute 6aHku. OBue n3Hocu
ke ce 3ronemyBaaT Kako LUTO ke ce npoanaboyysa kpuaata.?

? Kanaga Raja, Economic Outlook Gloomy, Risks to South



CNAC HA OArOBOPHUTE 3A KPU3ATA

On egHa ctpaHa MHOry nyrfe ce 3arpvkeHu geka Tue LITO Ce OAroBOpHM 3a
PbuHaHCcKCKaTa Kpusa ce Tue BCYLLUHOCT LITO Ce cnacyBaHW of CTpaHa Ha BraauTe,
aogeka oA apyra ctpaHa AOMUHO edbekToT oa rmobanHata oMHaHCKMCKa Kpusa ke
BMnMjae Ha XXMBOTUTE Ha CKOPO cuTe BO rnobanHo nosp3aHuTe nasapwu. [pobnemor
6u ce oaberHan OOKOMKY MOEOMNOrMCTUTE KOM ro NoapKyeBaaTt oBOj moaen 6apem

Oa rm semene Bo npeasua n Mucnewarta Ha gpyrute CtpaHu.

Hekoun og cnacyBawata 6ea npuapyxyBaHu of KOMEHTapUTE Aeka TpoLwounTe ce
couuvjanuaupaart gogeka npodutute ce npusatmsupaar. 1o ce narnega mMHory og
nnaHoBUTE 3a cnacyBake MM MOMOrHaa TOKMY Ha OHWe Koum 6ea HajoaroBOpHU 3a

HaCTaHyBaHh-€TO Ha d)VIHaHCVICKaTa Kpuaa.

Hekon 3emju [oHecoa npuctann CcCO KOM Ce OrpaHuyyBa BO ronem aen
MaHunynauvjata Ha nasapute CcO WTO 0ea KpUTMKYBaHW Aeka ja Bnowwune

cocTtojbara.

Opyrv Bnagu npuctanmja koH obua ga rm ybenat MHBECTUTOPUTE U WITegauuTe
Aeka HuBHWUTE napu ce curypHu. Bo ronem 6poj eBponcku 3emju, Bnagute ru
nokaumja M3HOCUTE Ha 3arapaHTupaHuTe geno3utu. Bo gpyrm cnydau, 6aHkuTe

6ea HaunoHanuanpaHu.

Honeka MHory Mmanun 6usH1CK u rparaHn peTko Maa TakBy MOXXHOCTU 3a crac Kora
ce Hajgoa Bo kpu3a. Ce uyuHM pgeka noctoM Mana cumnatumja, na agypu u
3ronemMyBare Ha 0aOGMBHOCTa KOH BpaboTeHUTe BO (PMHACUCKMOT CekTop, brnaejkn
Ha HMB Ce rneJa Kako Ha Koukapu co Ty napu, 3emajku ronemm 6GoHycu u
3roneMmyBawa Ha nnatu. Mako rpybo rnegaHo nokadyBawarta Ha nnatute wu
B6oHycuTe npeTcTaByBaaT MUHOPHM M3HOCM BO cnopegba co ronemuvHaTa Ha
Npo6nemMoT, HA4YMHOT Ha KOj Ce CTUMYNUPaHN TakBUTE NPAKTUKM BO MUHATOTO Kako

N HAYNHOT Ha pa60Te|-be € TOa WTO ' HalnyTn MHOry o rpafaHMTe.



3EMJUTE NOIroAaeHu o4 KPU3ATA

lMocTomn pacnpaBuja geka kora ronemmnte 6aHKmn nNokaxkyBaaTt 3HaLM Ha Kpu3a, He e
camo pgeka 6oratuTe cTpagaaT, TyKy noTeHumjanHo cute. Bo cBeT BO KOj
3aemMHoMNoBp3aHocTa pacTe, paboTn Kako KpeauTHa Kpu3a moxaTt Aa ja yHuwTar

uenaTta ekoHoMuja.

Ha npumep, 6aHknte co mana gosepba 3a nos3ajmyBake MOXe [a u3gaBaar
KpeauTu co noroniema kamaTtHu ctanku. JlyreTo BO TakBu crnydaum MOXxe fa umaart
NOTELWKOTUN BO BpakakeTo Ha kpeautute. 3a OMMO KOj HOB COMCTBEHUK Ha
HeOBWXHOCT BpegHOCTa Ha HMBHUTE LOMOBM BEPOjaTHO € Aa nagHaT BO BPeOHOCT
OCTaBajfn r’M Co HeraTMBeH Kanutan. Bo nowwupoka cmucna BO eKOHOMUUTE, BO
MHOIy CEeKTOpM KpeauTHaTa Kpu3a MOXe Aa Aosefe [0 NnorofiemMy Tpowloun 3a
3agofpKyBawe U A0 HamanyBawe Ha BpaboteHocta. Kako wTo nyreto ke
HamanyBaaT Ha noTpollyBaykata BO obug aa ja npebpogart oBaa Kpusa, MHOry
6usHucn ke ce obuayeaaT Aa npexuBeaTr co WTO 6u ce 3romemun CTpaBoT 3a

HamanyBahe Ha BpaboTeHoCTa.

PeanHute ekoHoMun BO MHOry 3emju Beke v 4yyctByBaaT edektute. MHory
NHOYCTPUNN3NPaHU Hauun ce ABMXaT KOH peLiecunja ako BeKe He ce HaBIie3eHu BO

Hea.



O®UNHAHCUCKATA KPU3A N BOTATUTE 3EMJUN

MHorymuHa ja obBuHyBaaT anyHocta Ha Bon Ctput 3a npeausBukyBamwe Ha
npobnemoT o NpB nnaH, 6uaejkn Bo AMepuka MHO3MHCTBOTO Of BnujaTenHuTe
BGaHKN, UHCTUTYUMM N MOEONOrMM KOM HacTojyBaa KoM HacTojyBaa 3a NONUTUKUTE

Kou BO rnobana rn gossonuja npobnemmnte ga HacTtaHart.

Kpusata nocrtaHa TOSKy rornema u jaka, Taka fa nocne nponactoT M CnacoT Ha
rornemMmTe UHCTUTYUUKU, Bnactute noHyaguja 700 munujapam gonapv nnad 3a cnac

Ha UHaHCKCKMOT cucTem.®

OBoj ceT og nnaHoBM 3a cnac bele kKOHTpoBep3eH buaejkn Gewwe HenonynapeH
BO jaBHOCTa, BMAEH Kako MnaH 3a cnac Ha KpuBUMTE, AoAeka OOMYHNOT rpakaHuH
Ke Ouae ocTaBeH Aa nnaka 3a HMBHUTE rpewkn. MHuumjanHo naHoT 3a cnac dewe

OoTdpneH, ucnpakajkm HeraTMBHN NOPakn HU3 LEennoT CBET.

lMnaHoT Gewe poHeceH of BTOop obua. Merytoa nopaHewHWOT [OOUTHUK Ha
Hobenosa Harpaga 3a EkoHomuja, 6uBw pgupektop Ha Ceetckata baHka wu
yHuBep3uteTckn npodecop Ha Konymbuja yHusepsuteTtoT, Josedp Wturnuy, ce

CNpOTMBCTaBYyBall Ha OBOj NiiaH, HAapeKyBakkM ro folua cMeTKa.

3 Jozef Stiglitz, Nobel Laureate Stiglitz: Bail out Wal Street Now, Change Terms Later, Democracy Now!
October 2,2008



CmeTam peka ocTtaHyBa fa ©6uge now nnaH. PasoyapyBaykm € HO He U
N3HeHadyBaykun geka agMuHUCTpaumjaTa goHece nraH Koj € NoBTOpHO BasnpaH Ha
trickle-down ekoHomun. Ako um ppnuTte JOBOMHO napu Ha Bon CTpuT gen og HUB
Ke uMmaaT eeKkT Bp3 ekoHomujaTa. Toa e kKako ga My JaBaTa WH(y3unja Ha
NaumMeHT KOj MMa BHaTPELLHO KpBapewe 1 fa ce npasgaTe co Toa feka € noabpo

HEeLWTO Aa ce HanpaBu OTKOJIKY HALLTO Aa He ce I'IpeB3eMe.4

Bo ekoHOMMMTE 3a XMBOTHA CpeaMHa, MOCTOM OCHOBEH KOHUENT Kage LiTo
3aragysadoT nnaka neHanun. Cocema gep €, HO n edoukacHo. Bon Ctput ja 3aragm
HalaTa ekoHOMMja CO TOKCMYHWM xunoTekn. Bbm Tpebano pa nnatm 3a

pacuncTyBameTo.>

Bo EBpona no4vHyBajkn og bputannja, gobap gen o HauuuTe ce oanyyvja ga rum
HauuoHanuaupaaT Hekou of OGaHkuTe koM nponaraa M ga ce obuaaT ga ja
nospaTaT goBepbaTta. Bo AMepuka nmalue cnpoTuctaByBate Ha OBOj NpucTan Bo
noYeToKoT Bmaejkn ce Kocu BO LIENOCT CO uaeornorunjata 3a cnobogeH nasap Koja
Ce KOpUCTKM BeKe HEKOSKY AeKkaau.

Ho cenak Bnactute nonywTuja n objaBuja geka cenak Ke OTKynyBaaT akuuMuM BO

npobnemaTnyHuTe BaHKW.

OBa wunyctpupa KONKy cepuo3eH OBOj npobnem e, ga cenak TONKy ronem
cnenbeHunk Ha ngeonorvjata 3a cnoboaeH nasap ce pewmn Ha Toa (Mako TeopunTe
3a cnobogeH nasap OpurMHanHO He ce ogHecyBane Ha puHaHcunuTe, Kou 6un

Moxene aa 6uaaT gen o4 KOpeHUTe Ha caMuoT nasap).

* Jozef Stiglitz, Nobel Laureate Stiglitz: Bail out Wal Street Now, Change Terms Later, Democracy
Now! October 2,2008

3 Jozef Stiglitz, Good day for democracy; Now Congress must draw up a proposal in which costs are borne
by those who created the problem, The Guardian, October 1,2008
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EBPOINA N ®UHAHCUCKATA KPU3A

Bo EBpona, ronem 6poj oag dhnHaAHCUCKMUTE MHCTUTYUuKn konabupaa. OctaHatuTte

nmaa notpeba oa cnacyBamre.

"onem 6poj EBponcku 3emju ce obnagea co pa3nuyHu Mepku (buaejku jacHo e aeka

HemMoXXeJie ga ce goroBopart 3a 3aeaHNYKAN ,u,orosop).

Ha npumep Hekon Hauuum npucTanuja KOH HauMoHanuaupawe co uen paa
o6e3benat cuMrypHocT Kaj HaceneHneto. OBa MoXxe Aa BKNydyBa rapaHTupare Ha
100% Ha WwTegHMTe 4eno3nTn UM NnoMoLl Npu GpoKepcknTe 3a4enkn noMmery 6aHkm

Lo LUen ga ce ocurypaar.

EY wucto Taka rm pasrnegyBa MOXHOCTUTE 3a 3rofleMeHa MoTpollyBayvka Wu
HamaneHu gaHoum BO HapeaHute 2 roguHu aa 6ugat okony 200 munujapam espa.
lMnaHoT e co uen ga ce Bocnocrtasu gosepba Kaj noTpollyBayunte n busHncute, oa
ce ogpxu BpaboTeHocTa, Aa ce nomorHat OaHkuTe [a u3gaBaaT KpeauTu

NMOBTOPHO M NPOMOLMja Ha 3eNEeHUN TEXHOSOIMMN.

PUHAHCUCKATA KPU3A U 3BEMJUTE BO PA3BOJ
3a 3emjuTe BO pasBOj, NOPACTOT Ha LIEHUTE H axpaHaTa Kako U HoKayT edeKkTuTe
oA (puHaHcucKkaTa HecTabumHOCT M HECUrypHOCT BO WHAYCTpUjanuanpaHute
HauMm nmaat 34pyxyBadkm edektn. Bucokmte ueHu Ha Hadptata, 3rosieMeHu
LeHN Ha Npou3BOoAMTE 3a MOTpoLlyBayka 3aefHO CO CTpaByBawaTta 3a rnobanHa
peuecuja rv 3arpmxyBaaT aHanuTudapuTe of 3emjute BO pasBsoj.

CnpaByBam€e CO peuecujata

fonem OpoOj eKOHOMCKM pernoHn ce HaoraaT npen peuecuja unm BeKke ce BO

peuecuja. Toa rv BkryvyyBa 1 HajpasBUeHUTE 3EM)U.
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Bo BakBu Bpemuwa Bragute HacTojyBaaT Ada ja CTUMynupaat ekoHomujaTa.
CtaHpapHUTEe MaKpOEKOHOMCKM MOMUTUKM BKNyyyBaaT MONMUTUKA 3a Ja ce

3ronemMun 3agoJrnKyBaweT1o, HamMmanat KaMmaTHUTe CTanku, Aa ce Hamanat gaHouuTe.

3agomkyBakeTo BO BpeMe Ha pelecuja usrneaa pusmyHo, mefytoa uaejata e

OONroT Aa ce Bpaka BO Nepuoa Kora pacT ke buae ocTBapeH.

McToTaka npomeHaTa Ha KamaTHUTE CTanky umMa 3a uen nomarky ga rm noTUKHyBa
nyfeto ga wtegat. Merytoa kako ekOHOMMjaTa NoYHyBa fa rm YycTByBa epekTute
O peuecuwjata, HamaneHuTe KamaTHW CTanku uMMaart 3a uen ga rm noTukHar

nyfeTo ga 3amaT yhen Bo ekoHomujaTa.

HamanyBakeTo Ha AaHOUWMTE €HeLlTO LWTO MHOTyMWHa o MocakyBaaT, a BO
YCNOBW Ha HamarneH pacT GM ce YMHENO [eKa HamanyBakweToO Ha AaHouuTe Gu
pes3ynTupano co HamManeHu jaBHU NpuUxoaM, TakawTo MHBECTULMM BO 34PaBCTBO,
obpasoBaHMe U crnvyHO GWM ce OoBene noA 3Hak npawawe. Merytoa, nopagu
nororieMuTe [JaHoLUW BO Mepuoj Ha HeraTMBeH pacT, 6U 3Ha4eno AONONHUTENHM
npobnemu 3a MHONyMUHa, NMOPafo Toa 3rofeMyBaHeTO Ha 3a40/KyBakeTo uva
3a Uen [a ro nokpve AenoT Of HamarneHuTe gaHouu, ce co uen ga mo=ar

nonecHo aa ja npebpoaat kpusara.

Ha npumep aBTOmMoOuMnckata wHOycTpuja BO AMepuka, YyBCTBYyBaaT rofiem
NPUTUCOK Mopagu nagoT Ha npodaxbuTe Ha uenata WHOyCcTpyja BO CBETOT.
ABTOMOBUNCKUTE KOMMNaHMM BO AMepuka ce obpaTuja A0 BNactTuTe 3a HEKakoB
BMAO Ha nomow unu acucteHumja. Merfytoa jaBHocTa Bo AMepuka BO rnobana e
npoTMB opdobpyBaweTO MOMOL, HajMHOry nopagn Toa wWTo Oea pgogeneHu

npeTxoaHo royfiemMm N3HOCK.

Kako pononHyBawe, kako wTto Jozef Stiglitz npegynpenysa, Hekou Hauuu ce

obpakaat o MM® kou npenopayvyBaaTt CNPOTUBHU NOSUTUKN.

lNoBekeTo Beke ce obpakaat oo MM® 3a nomowl. 3arpmxyBajku e Toa wTo 6ap BO
Hekonky cnydyan MM® ke ce HaBpaTM Ha Hekou of nponagHaTuTe peuenTu:

KOHTpaauKuMmM BO dumckanHata u MoHeTapHaTa nonuTtuka. [ooeka pasBueHuTe
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3eMju ce BKydyBaaT BO CTabunuamparwe Ha UMKNycuTe, 3emjuTe BO pa3Boj Ke
6vgat npumopaHu pda M gectabunuavpaart nonuTukuTe, u3berHyeajkm ro

KanuTanoT Kora UM e HajnoTpebeH.

Jozef Stiglitz, [a ja otdpnume kHurata co npaswuna, Bretton Woods Il mopa aa
BOCMOCTaBM OOKTPUHMN KOU Ke OyHKLMOHMpaaT U BO EKOHOMUUTE BO pas3BOj UCTO

Kako 1 BO BMCOKOKanutanuctuykute 3emju. The Guardian, November 6,2008.

Bo Wcnang kage wTo ekoHomujata Gewe MHoOry 3aBucHa of (OUHAHCUCKWMOT
CEKTOp, EKOHOMCKUTE npobremu M no4vycTByBaa MHOry cumHo. baHkapckuoT
cucteMm konabupale v BnagaTa 6elwe npuHyaeHa ga ce 3agomkysa og MM® n oa
cocefHuTe 3eMju co Len ga ce obuge ga ja cnacu ekoHomumjata. Merytoa, Vicnang
ja nokayn kamaTtHata ctanka Ha ognpunuka 18%, genymHo no coset Ha MM®. Ce
YMHW [eKa TOoa € Cryyaj KagewTo BMcoKaTa KamaTHa cTanka He e cooaBeTHa. Bo
BakBW YCNOBW MNOBEpOjaTHO € Adeka notpebHO e ga ce 3emar BO npeasug

noyHOaMeHTanHn MepKMu.

Pedopma Ha hHaAHCUCKNOT cuctem

MHorymnHa 6Gapaat dyHOaMeHTanHM W3MeHM Ha (UHACUCKMOT CcuUCTeM
mMeryHapogHo. Toa BknydyBa MeryHapogHo 6aHKapCcTBO M (huHaHCMM na ce [o

pedopmn Ha CBeTckaTa baHka n MeryHapogHuotT MoHeTapeH ®oHA.

[en oa cyrectuute 3a pedopMu BKIydYyBaaT MororieMu npaea M rnacoBu Ha
CUPOMALLHATE, KOM MOMEHTaNHO HemaaT rofemMu npaeBa BO rnobanHaTa

€KOHOMMja.

TpaguuynoHanHo 6Goratute 3emju ce npoTMBAT Ha OBME TBpAEHa [Jeka
cvpomMallHuTe 3eMju HemaaTt gosoneH 6poj rmacosu 1 npasa. OBaa kpu3a goseae
00 Toa fa ogpedeHu boratm 3emju ce OBOymaT Oa npeB3emMaT MEpKM Kou ce

TUMWUYHW 33 3eMju BO pasBo;.
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PE®OPMU 3A MEI'YHAPOOHOTO EAHKAPCTBO U ®UHAHCUMN

Jlnpepute Ha BaHkaTa Ha AHrnuvja uctotaka nobapane pyHgaMmeHTanHM NPOMeHN
Ha MeryHapoaHOTO BaHkapCcTBO. 3aMeHuK ryBepHepoT Ha baHkata Ha AHrnunja cep
LloH 'vB, nctakHan geka nog pyHaameHTanHa pedgopma ce MUCNN Ha 3rofieMeHun
KpUTEPUYMU 3a KanutanoT N NUKBUOHOCTA Ha UHCTUTYLMUTE CO CUITHU NIUMUTU 3a

3roremMyBaH-€TO Ha PU3NKOT Ha nopTdonujaTa.

Hekon oo oBue umaen ce cmeTaaT Kako [0CTa 3HaYyajHW, Kako Ha npumep

3ronemMyBarETO Ha pe3epBuTe WTO GaHkMTe Mopa Aa v YyBaar.

'yBepHepoT Ha baHkaTa Ha AHIMnja usjaBun geka Marnky noseke gocaga Hema fa
6uae nowo 3a nHagyctpujata. OBa NcToTaka ce cMeTa 3a 4OCTa 3Ha4yajHo buaejkm
npeanara pecTpukuMm Ha MHAYCTpUuTE KoM BOOOMYaeHO nponarupaaT ronema
nasapHa u mHaHcucka cnoboga u noapxyBaaT panuaHu ctanku Ha pact. OBa
npeTcTtaByBa feka Moxebu noman pacT HO cTabuneH n ogpXnvB Ha OOMr POk €
nogodbpo OAKOMKYy Harfu roneMyM pactoBuM MPUAPYXKYBaHW CO NagoBM, HEKOU Of

HUB TOJKY rofieMun Kako ceraillHata Kpusa.

Josedp Wturnuy objacHyBa geka nagoBuTe Ha UMHACUCKUTE Masapu HacTaHane
nopagn nowo Au3ajHMpaHu  CTPYKTYpW, HeafekBaTHa  KOHKypeHuuja U
HeafeKkBaTHa TpaHcnapeHTHocT. [en oa oBa e nopagu roneMmte UHCTUTYLUK
Gune NpoTMB MPOMEHUTE KOW HOpManHo Ou Kpeupane 3gpaBa KOHKypeHuwMja,
HewTo wTto Agam CmuT uma uctakHata Bo boractBoto Ha Hauuute. NMNogobpa
perynaumja e notpebHa 3a ga ce cpepaT UHAHCMCKUTE Nasapu M pa ce
BOCMOCTaBM NOBTOPHO Bepba BO CUCTEMOT.

Hen og npobnemoT ce u perynaTtopHuTe CTPyKTypu. AKO BnactuTe HasHayaTt 3a
perynatop HeKoj Koj He BepyBa BO peryrnauujaTa, TeWwKo e ga ce NoMUCIM LeKa

NCTNOT OM BpLUEN rofiemMa KOHTpona.

[obpo ausajHupaHuTe perynatopute MoxaT Aa He LWTUTaT Ha KpaToK poK U Aa
NOTMKHAT MHOBaLMW Ha gonr pok. MHory of KpeaTMBHOCTA Ha (PMHAHCUCKUTE

nasapu Ovna Haco4eHa KOH 3aO6VIKOJ'IyBaH:>e Ha perynatmsmute u pgaHouuTe.
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CMeTKOBOACTBOTO OMO TOKMY KpaeaTUBHO Taka LUTO HUKOj, Na Aypwn BaHkuTe He
OGune cBeCHW 3a HMBHUTE PUHAHCUCKM no3vumn. Bo meryBpeme (bMHaHCUCKMOT
CUCTEM Ce NPOTMBES HA MHOIY 04 MHoBauunTe kom 6u ja saronemune emkacHocTa
Ha ekoHoMujaTa. Co HamanyBaheTO Ha Aen o4 OBWe couujariHO HENPOOYKTUBHU

MHOBaLMWN, BO3MOXHO € Aa OmaaT HacoYeHW KOH NPOAYKTUBHM LiEenu.

AreHgaTta Ha pedopma Ha perynaTopute e ronema. He e HeWwTo WTO € BO3MOXHO
Aa ce HanpaBu Npeky HOK. Ho He e BO3MOXHO Oa ce nospatu gosepbaTta BO

CUCTeMOT NMpef Aa ce 3anoyHe co cepuosHn pecopmu.®

® Joseph Stiglitz, A crisis of confidence, The Guardian, October 22,2008
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PE®OPMU HA UHCTUTYUUUTE HA BPETOH BYIC (MM® n CeeTcka baHka)

BpeToH Byac cucrtemot 3a mefyHapogHu douHaHcum KpenpaH of 44 Hauuu nocne
BTopata Csetcka BojHa, HajmHory npetctaByBaH og MM® n Ceetcka baHka, 6un
AM3ajHupaH [a MoMOrHe [a ce pPeKoHCTpyupa M ctabunuaupa nocT-BoeHaTa

CBeTCKa eKoHoMuja.

Bo 70-te uenta Ha oBME QUHAHCUCKM WHCTUTYUMW Ce Hacovuna KoH

Heonm6epanHaTa €KOHOMCKa areHa.

Bo oBOj nepuog MOMUTUKUTE Kako LUTO Ce CTPYKTyparnHo npunarogyBawe 6une
HanoxyBaHW Ha 3emjuTe BO pasBOj, CredeHO O pPeuenToT “‘edHa ronemuHa
ofrosapa 3a cuTe” HauuMH Kako eKkoHoMmuuTe Tpeba [a ce CTPYKTympaHu, Kowu

nmane katactpodanHu nocneauum 3a Aen of ceeTckarta nonynauuja.

Kako wto HoBunHaporT LloH BaHaejn HaBeaysa

Op Ttoraw na go peHec WMHctutyummte Ha bpetoH Byac noctaHane MHory
acMMmeTpuyHM opraHmsaumn. boratute 3emju noBeke Hemaat notpeba of
WMHuctntyuun Ha bpetoH Byac, merytoa co noseke o 60% opf rnacosute Tue
oanyyyBaaTt BO paMKuTe Ha OBME MHCTUTYLMKU. 3emjute BO pa3Boj MMaaT peariHo
ronema notpeba o 0BME MHCTUTYLMM HO HEMAAT HMKaKBW NpaBa BO paMKUTE Ha

HuB.’

Wctute npenopaku og NHcTutyumnte Ha bpeTtoH Byac nosene n oo npegsuanvseun
npodnemun Kako:
e 3emjuTe BO pa3Boj M oTBapaart nasapute MHOry NnopaHo Hero LWTO peariHo
ce MOoAroTBeHn
e boratute 3emju nocraHaa wn cyogum wn Tyxutenu. boratute 3emju
HacTojyBaaT [a ce OTBOpaT paHO nasapuTte Ha 3eMjuTe BO pa3BOj TakallTo
He U3HeHadyBa feka UCTUTE Tue 3eMju ce Mery Hajronemmte GeHeduTopn

o oBMe HaCTtaHW.

7 John Vandaele, Bretton Woods I1: New Lifeline for Ailing Giants, Inter Press Service, October 28,2008
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e [lpognaboyyBate Ha cupomawTjata of paboTn Kako CTPYKTYpPHO
npunarogyBake LTO OBO3MOXW BriacTUTe Ha 3emjuTe BO pa3Boj Aa Hocat

kaTacTpodanHu eKOHOMCKMN OaJTyKW.

Cenak MM® n CeeTtckaTa baHka npusHane geka HUBHUTE MOMUTUKN HE CeKoralil
ycnesarne. Ha npumep Bo 2003r, Tve npegynpegune eka 3emjute Bo pasBoj ce
coodvyBaaT CO 3rofieMeH puU3nK o (OMHaAHCUCKa Kpu3a CO 3rofieMyBaH-€TO Ha
rnobanunsaumjata bugejkn epektnte Bo efeH gen o CBETOT MOXaT MHOry fieCHO
Ja ce npeHecat U BO Opyrute rnosp3aHu 3emju. PuvHaHcuckata uHTerpauuja e
HELITO Ha Koe Mopa Aa My ce npuctanu MHOry BHUMATENHO, npeaynpeaune Tue.
MM® un CeeTckata 6aHka npusHane fgeka e Tewwko aa ce obe3bean jaceH Boamy
Ha Toa WTOo Tpeba Aa ce ocTBapu U nopaau Toa NOoTpebHo e ga ce npuctanu of

Cnyyaj Ha cry4aj.

Jlyfeto BO pamkute Ha MM®/CBeTcka baHka cera jaBHO pasmucnyBaaT 3a
pedopma Ha cuctemoT. [dupektopoT Ha CBeTcka baHka, PobepT 3enuk msjaBun
aeka wnpejata 3a [7 He oyHKUMOHMpA W [eKka nowupoka rpyna o Hauuu e
nogo6po.

Co orpaHunyeHa ynora Ha WHCTUTyuumte BO Kpu3aTa, Ce€ YMHM [eKa HUBHOTO
3Hayewe n3bnenyesa. Ce nomanky 3emju ce obpaTmja 4O HMB Kako nocregHa
onuuja 3a cnac u Kora ce obpaTtuja 6ea BO MOXHOCT fa gorosopaT MHory nogobpu
yCnoBu Hero BO MMHaTtoTo. Hekoun 3emju ce obpaTuja oo 3emju Kako ApanckuoT

6nok, Kuna n Pycuja.
CeywiTe nocTojat rpyxun aeka Hekou 3emju kon ce obpatuja oo MM® moxe pa ce
coovat co crtapute dOpMynM Kou cera ce KputukyeBaHu. Jocedp LUturnuy

NCTaKHyBa JekKa oBne MHCTUTYLUUN MHOTy ©aBHO pearunpane BO MMHATOTO.

Moxebu ce Haorame npeg HoB bpeToH Byac Bo momeHTOB. CTapute MHCTUTYLUK

npuaHane aeka noctou notpeba 3a pedopmu, HO ce ABMKaT CO BpanHa Ha Xerka.
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Tvie HAWITO He NpeB3eMaa 3a Oa ja cnpedyaT KpusaTa, a UcToTaka uMa rpyvxu 1 3a

HWBHaTa cnopa peakuuja.®

PeocmucnyBame Ha eKOHOMMjaTa

3a BpeMe Ha nepuoamTe Ha npaB eKOHOMCKM ByM, NyreTo He ce 3aMHTepecupaHu
Aa cnywaaT KpuUTUKM 3a popmaTta Ha EKOHOMCKOTO ypeayBawe of Koja Tue
kopuctat 6eHeduumm, ocobeHo Kora MM Hocu ronemmn bGoractea U Mok 6e3 ornep,

nanun e gobpo 3a cute Unu He.

Bo Bpeme Ha kpu3a kako LITO e cera, fJoara MOMEHT Kora nyfreto ce 3anpawlysaaT
3a cuctemot. [ypn n meanymuTe Kou SOCTa YecTO ja nogpxyeaaT maeonorvjata
3a HeonunbeparnHa ekoHOMMWja NOYHYyBaaT Ada ja nogpXkyBaaT ugejata 3a pedopma

Ha eéKOHOMCKNUTE NOJINTUKN N NOeEn.

MpodecopoT Ha xapBapa, CtedaH MaprnuH, Ha npumep MNOTEHUMpa AeKka BO
nocnegHUTe gekagu, NOMUTUYKMOT CMEKTPYM M HAYMHOT Ha pasMuciyBake Ha

€KOHOMUCTUTE Ce HamMarnuro, orpaquyBajl'(M T ngente " NoJNIMTUKUTE.

Hekon mvmaaT nuwyBaHO BeKe NOAONr nepuos Aeka MOMeHTanHaTa eKOHOMCKa
ngeornornja e noToneHa, U geka ce nNoTpedbHM caMO Manu Kopekuuu 3a fa ce
BpaTu Ha npas naT NOBTOPHO, MO YOBEYKM KanuTanu3am HO cenak Kanutanusam.
Hekon cmeTtaat geka komnneTtHn pedopmu ce noTpebHn, gogeka apyrm Tepaat
Jeka nnaHoBuTEe 3a crac LWTO Cce [OHEeCEeHW of BriacTuTe camo MnoBeke Ke ro
aectabunuavpaat nasapoT, geka e noTpebHo ywTe noronema crnoboga Ha

nasapor.’

8 Joseph Stiglitz The Guardian, November 6,2008
% Stephen Marglin, Rethinking Economics, May 21,2007
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3AKITYHOK

MmobanHaTa mHaHCcUCcKa Kpusa, A0 HajronemM u3pas 4ojae Bo TPeTUMOT KBapTan o4
2008r, co objaByBan-eTO Ha GaHKPOT of cTpaHa Ha 6aHkaTa Lehman Brothers, no
WTO criegea Hu3a npeB3emawa Ha gen of GaHkuTe of CTpaHa Ha HMBHaTa
KOHKypeHUMja Kako W HauuMoHanusvpawe Ha pgen o 6aHkute Hu3 Espona.
Bep3aHckuTe MHOEKCU LMpym CBETOT Oenexea pekopaHu nagosBw, rparaHuTe
noyHaa pa rybar gosepba BO cucteMoT ocobeHo BO GaHkuMTe, MHBECTMLMUTE
LUMPYM CBETOT Ce HaMarneHMW.

OcBeH MHaAHCUCKMOT CeKkTop WM aBTomobunackata uHAOyCTpuja 3anagHa BO
ronema kKkpu3a. Hajronemmute CBeTCKM aBTOMOOMNCKM KOMMaHuM objaBuja
HamanyBare Ha npogaxouTte, HamanyBake Ha NPOU3BOACTBOTO, @ HEKOU O HUB
N ce coodyBaat co OaHKpoT. PUHAHCMCKaTa Kpu3a panugHo ce NpoLmpu U BO
OoCTaHaTMOT Jen o CBeTOT, co3daBajku ronemu npobnemu u 3a 3emjute BO
pa3Boj. CBETOT ce coovyBa CO peuecuja, a gen of Hajpa3BueHuUTe 3eMju Beke U
objaBvja geka ce HaBneseHm BO peuecuja. BoHpeaHun Hamopu ce npaBaT oA
BNacTuTe Ha cuTe 3emju MOrofdeHu of KpusaTa, Ja BOCMNOCTaBaT KOHTporia Hag
KpusaTta, fa ja Bpartar gosepbaTta BO CMCTEMOT HO M Aa OCMMUCNAT HaYUH Ha

pedopMa Ha LEenoKYNHUOT CUCTEM.
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www.MaturskiRadovi.NET

Gotovi seminarski, maturski, maturalni i diplomski radovi iz raznih oblasti, lektire ,

puskice, tutorijali, referati. www. MaturskiRadovi.Net je

specijalizovan tim za usluge visokokvalitetnog pisanja, istrazivanja i obradu teksta za
kompletan region Balkana.

Posetite nas na sajtovima ispod:

http://www.maturskiradovi.net

http://www.maturski.net

http://www.seminarskirad.org

http://www.seminarskirad.info

http://www.seminarskirad.biz

http://www.maturski.org

http://www.magistarski.com

http://www.essaysx.com

http://www.facebook.com/DiplomskiRadovi

Takode, na sajtu pronadite 1 tutorijale, referate, primere radova, prepri¢ane lektire, vesti,
¢itaonicu... Na ovom sajtu ste u prilici prona¢i preko 10000 radova iz raznih oblasti:

20


http://www.maturskiradovi.net/
http://www.maturskiradovi.net/
http://www.maturskiradovi.net/
http://www.maturski.net/
http://www.seminarskirad.org/
http://www.seminarskirad.info/
http://www.seminarskirad.biz/
http://www.maturski.org/
http://www.magistarski.com/
http://www.essaysx.com/
http://www.facebook.com/DiplomskiRadovi

ekonomija (menadzment, marketing, finansija, elektronskog poslovanja, internet
tehnologija, biznis planovi, makroekonomija, mikroekonomija, preduzetnistvo,
upravljanje ljudskim resursima, ...), informatika (internet, informacione tehnologije,
softver, hardver, operativni sistemi, baze podataka, programiranje, informacioni sistemi,
raCunarske mreze, ...), biologija i ekologija, filozofija, istorija, geografija, fizika, hemija,
knjizevnost, matematika, likovno, psihologija, sociologija, ostali predmeti (politika,
saobracaj, masinstvo, sport, muzika, arhitektura, pravo, ustav, medicina, engleski jezik,

).

Uspostavljanjem ovog projekta, zadovoljila se i veoma prisutna potreba za
specijalizovanim timom, koji ¢e na studente i omladinu pravovremeno i adekvatno delovati
u edukativnom i pozitivno usmeravaju¢em pravcu, ali i predstavljati efikasnu podrsku u
pisanju sopstvenih radova.

U cilju pruzanja Sto kvalitetnijeg sadrzaja radova, okupljen je odabrani tim, sastavljen od

iskusnih stru¢njaka iz raliCitih oblasti, ¢iji je cilj da autorskim pristupom 1 prepoznatljivim

.....

Za sada posedujemo gotove radove iz oblasti prava, ekonomije, ekonomike preduzeca,
javnih finansija, spoljnotrgovinskog poslovanja, informatike, programiranja, matematike,
fizike, hemije, biologije, ekologije, menadzmenta, astronomije, carine, Spedicije, poreskog
sistema, javne uprave, racunovodstva...., a uskoro ¢emo se proSiriti 1 na ostale oblasti.
Inace, izrada maturskih, seminarskih, diplomskih radova po Zelji je nasa primarna opcija.
Nakon $to aplicirate za odredeni rad, dobic¢ete odgovor najkasnije za 24h.
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