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1 MMITAMKAITHJE ITO YAAHHWIIE EBPO3OHE

T'opan HUKOJINE, Jeaena 3BE3IJJAHOBITR JIOBAHOBA,
[emap C. BYPUYUR*

Ancmpakm: AHann3a HajBaXXHUjUX MaKpPOEKOHOMCKUX MHJMKAaTOpa MOKa3yje
XereMOHH]jy JloJlapa U NO3ULHjy eBpa Kao yoeA/bUBO Jpyre N0 BaXKHOCTH BaIyTe ¥
MehyHaposHoM ¢uHaHcHjckoM cucTeMy. Kao pesepBHa BasyTa 3a LieHTpasHe
GaHKe, Kao Cpe/iCTBO aKyMyJlalllje U Kao TpaHCaKLMjcKa BaayTa (Koju Cy [JIaBHU
daxTopu Koju oApebyjy cTeneH MHTepHalLMOHaIM3alYje AaTe MOHeTe) AoJsap
JIOMUHMPA, 0K eBpO 3ay3uMa Jpyro Mecto. Mako je ydyemrhe eBpa 3HayajHO ¥
MHOTMM TPXXHUIIHUM CerMeHTHMa, 0Ce6HO y MJAaTHUM TpaHCaKLHMjaMa MpPeKo
SWIFT-a, oH je U Ja/be y MHOTMM aclleKTHMa perdoHasHa BajyTa. YuHU ce
W3BECHUM Ja he Jjo/1ap HAaCTaBUTH Jja APKU KJbY4HO MECTO y IJ106a/IHOj EKOHOMHUjH.
CAL w pame mocenyjy JMKBHAHA U [JAy06oKa QUHAHCHjCKA TPXKUILTA,
KOHBEPTUOWJHOCT BaJlyTe je HeYNUWTHA, MOCTOjU joll YBeK, W IOpej
CaHKIMOHMCaa OpOjHUX 3eMasba, 3HayajaH HUBO NpaBHe NpPeJBHUJUBOCTH H,
MO/Ia HajBaXKHUje — aMepHUYKa BOjHa CylipeMalja ce yCIellHo OApAaBa, YIPKoC
oapebhenum usazosuma. Umajyhu y Buny na EBponcka yuuja (EY) Huje apxaBa y
KJIACHYHOM 3Hauyely Te peyH, NOTIYHO OCTBapHBaie IJIaHOBa 3a NoBehame
MehyHapo/He yjore MOHeTe eBpPO30He eBeHTya/lHO 61 oMoryhuao orpaHuyeH
MOpacT y/iesla eBpa y 3BaHUYHUM pe3epBaMa, TPrOBUHCKUM UM GUHAHCH]CKUM
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eBporcke cTyauje, E-mail: petar.pero.curcic@gmail.com; ORCID iD: https://orcid.org/0000-
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TpaHcakuyjama. [lociefuuHo, oNTHMasIaH HAYMH 32 OAp:KaBabe AYTOpOYHe yJiore
eBpa, Kao jefHe oj BoAehux CBETCKUX pe3epPBHUX BalyTa, MOT'Yh je Kpo3 CTaTycC T3B.
,XereMoHa y ceHIlM", Tie 61 JOMUHALMja Jjo/1apa 6uia HeynmuTHA. AJITepHAaTUBHU
OyT 3a OJ[p’KaBale TpPeHyTHe MO3HWIMje eBpa MOryh je Kpo3 HacTajame
MYJITHUII0JIAPHOT BaJyTHOTI CUCTEMA, KOjU MOpa3yMeBa CHAXKHO jayarbe 3Hayaja
K1Hecke MoHeTe. OHO LITO ¥ 06a ClleHapHja 3eMJ/be EBPO30HE MOPajy Aa ypase —
nopeJ; HeH30CTaBHOT YCIIOCTaB/bakba GaHKApCKe YHU]e - jecTe Kperpathe KpUTUUHO
BeJIMKe IOHYyJe 3ajeHUYKUX eBpO0OBe3HUIlA, YUMe OM ce MOCHEelIHo pa3Boj
JIMKBU/IHUX U y60KNX GUHAHCHjCKUX TPKHUILTA KOja Cy HEOTIXO/IHA MO/PIIKA EBPY
y BpEMEHY KpHU3e.

KmyuHne peyu: MebhyHapoaHu GUHAHCHjCKU CUCTEM, [10J1ap, €BPO, €eBPO30HA,
106ajiHa EKOHOMUja

1) yBO[,

Beza u3meby ysiore BasyTa y ry06aJHOM GUHAHCHjCKOM CHUCTEMY U MOhH
JpKaBHUX aKTepa je/{Ha je 0/ BAXKHHUjUX aKaleMCKUX TeMa. C TUM Cy moBe3aHe
Hay4He MOHeTapHe aHa/Iu3€, Ka0 KOMIIOHEHTe EKOHOMCKe MONH, Kao U MOHETapHOT
»Statecraft-a“ - BeluTrHe Ap)aBHOT yIIpaBJ/baba y TOM JJOMEHY — KOjH IO pa3yMeBa
o/ipKaBarbe MOHETApHe ayTOHOMHje, MOTyNHOCT MaHUTYJ/IMCakha IEBUSHUM KYPCOM
¥ MPOMOBHCAaE yNMOTpebe JOMHUIMIHE MOHETE BaH I'PaHHUIA CBOT BaJyTHOT
nozpyyja. [locmaTpajyhu dpaxkrope Koju paBopu3yjy HHTEPHALMOHANN3ALHU]Y jeiHE
BaJIyTe, HAjBAKHH]ja CHAra je BeJIMYMHA eKoHOMHUje. /[Ba BpJio BaxkHa daKTopa Cy U
JIMKBUZHOCT U Ay6WMHA pUHAHCHjCKUX TPXKHUIITA. Kaza cy y muTamwy eKOHOMCKe
KOPHCTH MOCe/I0Baba IJI0O0AJHE BayTe, OHE YK/bY4yjy MOTYRHOCT MPUKYIL/bakba
jepTHHUjer KanuTaJsa 3a CONCTBEHY NMPHUBPEAY, JOOUTKE 10 OCHOBY KpeHpamba
HOBIIA (Seigniorage), KOPUCTH OJf MO/CTHULAja HAIMOHATHOj TPTOBUHH, CMatbeHY
PabUBOCT Ha HEraTHBHE peryJaTOpHe Mepe Koje Mpeay3uMajy apyre 3emsbe.!
CBakako, HajBaXKHHWja MpeAHOCT noBehaHe WHTEpHALMOHAIM3AlMje CONICTBEHE
BaJIyTe jecTe MOTYNHOCT W3JjaBamba AYKHUYKHUX HHCTPYMEHAaTa M0 HIKUM
KaMaTHUM CTOIaMa y OZIHOCY Ha Jpyre 3eM/be. [loBehaHa MpKysanyja concTBeHe
BaJIyTe Ha IJI06QJTHOM HUBOY je U HHCTPYMEHT MPEKO Kora ce MOXKe YTULATH Ha
Jpyre MehyHapo/iHe MOJUTHYKE aKTepe (HITP. IPETHOM CAaHKIIMOHUCAha UCTHX).
IlocToje 1 oapeheHn TPOIIKOBU HHTEPHALMOHA/IU3ALIHje COTICTBEHE BaJIyTe U OHU
YKJby4yjy 06aBe3y cTabuIM3alldje 1eJI0Ba II06aIHOT GUHAHCHjCKOT chcTeMa (0BZie
je HajBakHHja ,,06aBe3a“ OGUTH ,KPeAUTOP y Kpajioj MHCTAHIM"). Jowl jemaH
HermoBoJbaH edekaT MehyHapogHor moBehamwa r06asHOr yTHIAja CONCTBEHE
MOHETE jecTe PU3UK Of IPEKOMepHe anpecHjaliyje u3a3BaH NOPacTOM HHOCTPaHe
TpaXKibe 3a IATOM MOHETOM, IITO HETaTUBHO yTUYe HAa KOHKYPEHTHOCT U3BO3HO

1V 30HM eBpa, CEbOPaXK AONPUHOCH N10jeIMHAYHUM LIeHTPAIHIM GaHKaMa eBpocucTeMa (Koju
ce IPEHOCH Ha OylleTe JpKaBa WIaHHUIA EBPO30HE), AU JOOUIIM [I0 0BOM OCHOBY TPEHYTHO Cy
peJIaTUBHO MaJi U HeMajy BehH yTHIL@j Ha 6yLIeTCKe CUTYalMje ApKaBa WiaHHULA.
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OpHjeHTHUCAHUX CEKTOpa JjlaTe eKOHOMHUje. aKo MONMUTHYKE WUJIM TeONOJUTHYKE
npedepeHLyje BJIaLa U MehyHAapOJHUX MHCTUTYLMja MOTY UMaTH U3BECTaH YTHULAj,
NOTpaKwka 3a MehyHapoJHUM BajlyTaMa je IpPUMapHO JieTepMHHHCAHA
npedepeHMjaMa NIpUBAaTHOT cekTopa. Have, npedepeH1je IPUBATHOT CEKTOpA
3aBUCe 0/} BeJIMYUHE, yOrHe U COPUCTULMPAHOCTH GUHAHCHjCKOT TPXKHUILTA 32
JlaTy BaJlyTy, tbeHe NIpaBHEe U UHCTUTYLMOHA/IHE UHPPACTPYKTYpe U NepLenLyje
JyrOpoYyHe CTabHUJIHOCTU MOHETE.

2) I'TTABHE METPUKE ITIO3VLUJE JOJIAPA V1 EBPA
Y INTOBAJTHOM ®VTHAHCUJCKOM CUCTEMY

[IpeMa nopauuMa 3a Tpehe TpoMeceyje 2024, yyeurhe fosiapa y ajJoldpaHuM
CBETCKUM JleBU3HUM pe3epBaMa je 57,39%, yzaeo eBpa usHocu 20,02% (ok jyaH
JlaJIeKo 3a0cTaje ca Tek 2%).2 Y roAMHY Kperuparba MOHETe eBPO30HE Y/Ie0 UCTe OHUO
17,9%, B0k je fosiap YMHKO YakK 71% CBUX a/lloLlMpaHUX JeBU3HUX pe3epBH (II0TOM
ce yZleo eBpa y IVI006aJIHUM JIeBU3HUM pe3epBaMa NocTeneHo nosehasao, cBe 10
u3bujara Kpuse y eBpo3oHu 2009).2 MebhyTuM, pacT 6aHKapCKUX J€MO3UTA,
CpeAcTaBa [JpXaBHUX (OHZOBAa U NPUBAaTHUX HMHOCTPAHUX XOJJAHUHT
JIeHOMHUHOBaHUX y J0JlapuMa, N0oce6HO y 3eM/baMa y pPas3Bojy, BHlle HeEro
HaJokHahyje maj Josapckor yaesna y AeBU3HUM pe3epBaMa.* Yuemthe eBpa y
06Be3HMIIaMa JIEHOMUHOBAHUM Y CTPaHOj BaslyTH (UCK/by4yjyhu foMahe eMucuje)
Ha Kpajy 2008. nsHocuo je oko 32%, HaKOH 4era je 3Ha4ajHO 0Mao 360r Kpuse y
€BPO30HH, /]a 61 MOHOBO 3HAYajHO mopacTtao (Ha 24,7% y 2022). Uy oBoM morsieay,
JloJlap ocTaje JOMHUHAHTHA BaslyTa, ca yaesaoM of 57% y 2022. Haume, BaxkHa
KapaKTepUCTHKa Koja pa3JIMKyje eBPOIICKO TPXKHULITe AyTa 0, aMepUYKOT je leroBa
¢dparMeHTanyja. Ypkoc 3Ha4ajHOM N0Behamwy eMucHja 3ajeJHUUKUX AYKHUYKHX
uHcTpyMeHaTa EY y eBprMa nociefmwux roguHa, eBpo3oHa U Jia/be Urpa MHOTO
Mamby YJI0TY OZf ZloJ1apa Ha IV106a/IHOM TPXKUIITY 06Be3HuLa. PakTypucame U3B03a
(v yBO3a) Y Aos1apy U eBpY OAp:KaBa ce Ha BUCOKUM HHMBOMMA YIPKOC NaZy yzesa
CA/l u eBpo3oHe y rnobanHoj TproBunu U BJIl-y. Jlok je fosnap rio6anHo
JIOMAHAHTHA BasiyTa y GaKTypUcamwy TProBuHe (oce6HO 6ep3aHCKUX poba, MOMyT
HadTe), eBpO MMa pervoHalHy y/aory, joMuHupajyhu y EBponu u genoBuma
Adpuke. EMnupujcke npoleHe cyrepuily Aa CTaHJapJHU TEOPUjCKU MeXaHU3MU
KOjU TMNOJCTUYY yNOTpeby BajyTe BeJUKe IpUBpeie - Tj. CTpaTeLIKe
KOMILJIEMEHTapHOCTH Y ofipehuBatby LieHa M UHTerpalyjy y IpeKorpaHuyHe JiaHLie

2 “Currency Composition of Official Foreign Exchange Reserve - At a Glance - IMF Data”. UnTepHeT:
https://data.imf.org/?sk=e6a5f467-c14b-4aa8-9f6d-5a09ec4e62a4, 15. 3. 2025.

3 MHauve, onaziajyhu TpeH/ fo/1apa reHepaHoO ce Moxe 06jacHUTH cBe BehuM yyeiheM Mambux,
HeTpaMIIMOHATIHUX BaJIyTa y pe3epBaMa LIeHTPaHUX GaHaKa.

*“De-dollarization: The end of dollar dominance?”. UnuTepHeT: https://www.jpmorgan.com/
insights/global-research/currencies/de-dollarization, 15. 3. 2025.
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BPeJHOCTH - NOAYNUPY YIOTpeby JoJiapa U eBpa 3a GakTypucambe MehyHaposHe
TproBHHe.” AKO Ce UCKJby4e TPaHCAKL{{je YHyTap eBPO30HE, MpoLieheHo yuelnhe
eBpa y paktypucamwy MehyHapogHe TproBuse je 30%, a gosapa 54% (jyaH je 4%).°
Kaga je y nuTamwy rjio6asHa TProBUHa, BaxkaH UHJAMKATOD Cy U yAead BoAehux
MoHeTa y ¢uHaHcUpamwy UcTe. Tako je y jaHyapy 2025. yaeo o/1apa U3HOCHO YaK
83,49%, 1ok je eBpo, ca 5,16%, 3ay3eo Tek Tpehe mMecTo, mocse jyaHa (6,14%).’
JloMyHanuja fosapa je BUJJbMBa U Ha OCHOBY IVIOGAJIHOT [JIeBU3HOI NPOMETa,
Oyzayhu fa UcTH, ca yaesnoM of yak 88,4% y cBUM JileBUSHUM TpaHCcaKLujaMa y 06a
cMepa, 06yxBata 44,2% riobanHor jeBU3Hor npomeTa. EBpo 3ay3uma Apyro Mecto
ca 15,8%, Tpehu je janaHcku jeH (8,4%), 0K je yaeo jyaHa Tek 3,5%.° Jour jenan
Ba)XaH IIOKa3aTe/b KOJIMKO je BajlyTa paclpocTpameHa Ha MehyHapoZHOM
dUHaHCHjCKOM TPKUILTY jecTe weH yaeo y SWIFT TpaHcakuyjaMa, Koju oKasyje
KOJIMKO Ce YeCTO BaJIyTe KOpUCTe 3a MehyHapoHa MehybaHkapcka niahama. Tako
jey janyapy 2025. yaeo nosnapa usHocuo 50,17%, eBpa 21,98%, dynre 6,91%, a jyaHa
3,79%.° MebhyTuM, uckbydyjyhu eBpo TpaHCaKLHje YHYyTap eBpO30He, Y0 eBpa y
UCTUHCKU MehyHapoJHUM TpaHcakLMjaMa U3HOCH Tek 12,97%, fok je ydyemhe
JloJlapa nocjieJn4Ho Bulie - 59,86%, 6yayhu Aa ce 3HaTaH [ie0 eKCTepHe TProBUHE
eBp030He QaKTypHullle y aMepPUUKOj MOHETH. PeJlaTUBHO CKPOMHA N103ULIMja MOHETE
eBpO30He y MebhyHapoJHUM IiahambMMa, M IOpeJ TOTa LITO je MOJp:KaHa
€KOHOMUjOM Koja YuHH 12% ryi06aiHe MPUBpPeIE, IITO je TeK 6y1aro Marbe of 15,5%
Kosvko je ypeo CA/Jl y cBerckoM B/IIl-y mo kynoBHOj Mohu, yka3yje Ha cHary
posapa.l’ U3Hoc rotoBrHe y oapeheHoj BallyTH BaH HeHOT BJIyTHOT MOZAPYYja je
Takohe BaxkaH uHguKatop. EIIb mpouemyje aa uamehy 30% u 50% HoBUaHHIIA eBpa
LIMPKYJ/IMLIe BaH eBPO30HE, ILITO je 6UJI0 EKBUBAJIEHTHO HajMatbe 167 MUuanjapiu

5 Georgios Georgiadis, Helena Le Mezo and Arnaud Mehl, “The euro as an invoicing currency for
global trade”. WHTepHeT: https://www.ecb.europa.eu/press/other-publications/ire/html/
ech.ire202106~a058f84c61.en.html#toc20, 12. 3. 2025.

6“Dollar Dominance Monitor”. UuTepHeT: https://www.atlanticcouncil.org/programs/geo-
economics-center/dollar-dominance-monitor/, 10. 3. 2025.

7 “RMB Tracker Monthly reporting and statistics on renminbi (RMB) progress towards becoming
an international currency”. WHTepneT: https://www.swift.com/swift-resource/252383/
download, 21. 2. 2025.

8 “Triennial Central Bank Survey OTC foreign exchange turnover in April 2022 Monetary and
Economic Department”. UnTepHeT: https://www.bis.org/statistics/rpfx22_fx_annex.pdf, 5. 3.
2025.

9 “RMB Tracker Monthly reporting and statistics on renminbi (RMB) progress towards becoming
an international currency”. WutepHeT: https://www.swift.com/swift-resource/252383/
download, 21. 2. 2025.

1 Hung Tran, “The Euro’s share of international transactions is likely smaller than it looks”.
WuTepHeT: https://www.atlanticcouncil.org/blogs/econographics/the-euros-share-of-inter-
national-transactions-is-likely-smaller-than-it-looks/, 10. 1. 2025.
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eBpa Ha Kpajy AeLeMbpa 2020. HauMe, eBpo ce KOPUCTH y 3eM/baMa Koje HUCY Jeo
EY nnu cy yak reorpadcku ynabeHe o EBpone (Kpos ,eBpousanujy" Wiy NocpesHo,
Kpo3 QUKCHHU Kypc IpeMa eBpy, LITO je c1y4aj ca 6pojHUM appUUKUM 3eMsbaMa).
MebyTum, u oBJie je orpoMHa npeHocT foJapa. [Ipema npouenama OE/I-a, kpajeM
2022. rofuHe 6110 je BUlle Of, XUJbaJly MUJIMjApAU oJ1apa y HOBYaHULIAMa Koje Cy
JpXa/ld CTpPaHW KOPUCHULHY, LITO je YAHUJIO OKO MOJIOBUHY CBUX [J0JIAPCKUX
HOBYAHUIIA Y ONITULAJY.

3) IIITA JE [JTABHW PA3JIOT IJIOBAJTHE
IIOMVHALIVIJE MOJIAPA

[IpeTxonHa aHa/IM3a HAjBOXKHUjUX MaKpPOEKOHOMCKHX MHMKATOpa [I0Ka3yje
XereMOHHU]y JloJ1apa U NO3ULU]jy eBpa Kao y6e/bUBO JpyTe M0 BaXKHOCTH BaJlyTe y
MehyHapogHOM GrHaHCHjCKOM chcTeMy. YMHH ce U3BeCHUM Jia he jo/1ap HacTaBUTH
Jla KU KJbYYHO MeCTO Y IVI00a/IHOj eKOHOMMU)jU joIl AYyro BpeMeHa, NMOILITO
UCIyhaBa BeNrHy ycJI0Ba Jja 61 3aJpxao cTaTyc Bozehe BayTe. [Ipe cBera, fosap
nocefiyje IMKBUJHA U yOoKa QUHAHCHjCKA TPKUILTA, KOHBEPTUOUIHOCT BaJIyTe,
Kao U ofipeheHH HUBO NpaBHe IIpe/iBUAUBOCTU. MehyTHM, MOXK/a je IJIaBHU pasJior
ocaM JielleHHja Ayre JOMUHALMje o1apa eKOHOMCKa Moh 1 BojHa cynpeManyja CA/]
Kao eMUTeHTa. Mako ce MHOIMMa YMHM Kao CTa/IHa, OJHOCHO HelpoJasHa, Ta
JIoMUHaluja Huje npefoapeheHa, Beh je pe3yaTaT UCTOPHUjCKUX TpaH3ULHja Y
KOjHMa je BOjHa Moh y BHIlle HaBpaTa Npeo6/MKOBaJla IM106alHU GUHAHCH]jCKU
nopezak. Kako nokasyje cryzuja Iljepa Japesa, ca nepuosrMa reonoJUTHYKUX
IpeoKpeTa JielllaBajy ce U CHaKHa [IoMeparba pa3J/iMKa y KaMaTaMa, Tj. y IpUHOCUMa
Ha Jip>KaBHe 00Be3HMLe HOBOT U cTapor xereMoHa.!! Haume, Tek HakoH [IpBor
cseTckor pata CA/l cy noTucHyse BpuTanujy kao Bojehy cBeTCKY GUHAHCHjCKY
CHJLy, LITO Ce, IOpeJ; OCTAJIOT, MOXe BUZIeTH Y 10 MalbUM IIPUHOCUMA Ha aMepruiKe
JleceTOro/inlIbe pKaBHe 00Be3HMULLE, IUITO yKasyje Ha HWXKY, OAHOCHO IOBOJbHU;]Y,
LieHy 3aJyKkuBama Tpesopa CA/L.

11 Pierre Yared, “US military strength secures financial dominance”. UnTepHeT: https://cepr.org/
voxeu/columns/us-military-strength-secures-financial-dominance, 2. 3. 2025.
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Cauka 1. TlpyHOCH Ha aMepUyKe U GpUTAHCKe ([JeCeTOroAULIbE)
Jp’kaBHe 06Be3HHMIe mpe U nocie [IpBor cBeTckor pata (1870-1970)%
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MU nmnopexs pasBoja W mojaBe cBe COQUCTULHUPAHUjUX (GUHAHCHjCKUX
UHCTpyMeHaTa TOKOM 19. Beka, CIMYHU Tpolecu TpaHchopMaldje BOjHE U
dHHaHCHjcKe MOhH IIOCTOjast Cy U paHHje.

3a Besiuky Bputanujy 18. Bek 6110 je 062 MOTIYyHE KOHCOJIH/IANMje MOJUTHYKE
¥ eKOHOMCKe MOhH KOjH je 3a1104e0 CTaB/batbeM [lopTyrasuje mof CONCTBEHH YTHIIA]
1703. roguHe (KOjH je KOMHIIMAMPAO Ca HOBUM PACTOM eKCIJloaTaludje 3/1aTa y
Bpasuiy), nobegama Hag Opannyckom y Unauju u CeBepHOj AMEPULIM U TOYETKOM
UHAYCTPUjCKe peBOJyIMje cpeAuHOM cToJieha. HbeHoj mohu, HecymmuBO,
NOro/0Baji0 je W BHULIEJELEHUjCKO cabsberbe Hu3o3eMcke M MOJUTHYKO-
€KOHOMCKA Kpu3a 1 HecTabuHocT y PpaHiyckoj. Ha moueTky peBosyliuoHapHUX
paTtoBa y EBponu Ha Kpajy 18. Beka BpuTaHuja je Beh 6usa JOMUHAHTHA CUIA,
YIPKOC IOpa3y y AMEpPUYKOM paTy 3a HE3aBUHOCT U MOHETAPHUM HpobeMUMa
ycie[; 6pojHUX KoaJMIMOHUX paToBa npotuB ®Opaniuycke y EBpomnu ox 1792. o
1815. roguue.’® Y mpeTxofHa TpU BeKa MOXKEMO YOYMTH jacaH obpasal -
¢uHaHCHjcKa JOMHHALMja OpaTwia je BOjHY Moh, moceGHO TOKOM IMepuoja
€BPOICKHUX U, YOILITE, II06aTHUX HECTAOUTHOCTH.

12 Ibid.
13 Pierre Vilar, Zlato i novac u povijesti: 1450-1920, Nolit, Beograd, 1990.
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Cauka 2. TlpyHoCcH Ha GpUTAHCKe U HU303eMCKe ([1eCeTOroAULIbE)
ApxaBHe 06Be3HuLe (1700-1900)
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CA/Jl cy, cxoiHO TOME 1ITO Cy Gusie Mehy cuyiama nmobeAHUIIAMa, rmocsie [IpBor u
Jpyror cBeTCKOr paTa ojpkaBajie HIKY HHQJIALUjy U jady ¢(HUHAHCHjCKY
CTaGUJIHOCT, [IOK Cy Ce MopakeHe 3eMJbe CyouyaBasie ca pactyhoM uHduanujom,
JIeBaJIBALIMjOM CBOjUX MOHETA U rajionupajyiuM AyroBUMa, KOju Cy MOTOM OHJIH
CKOpo noThnyHo o6e3BpehuBaHu. YMHM ce [a BoOjHA J[JOMMHALMja yBepaBa
MHBECTUTOPE [ia Ip>kaBa Hehe TPIeTH eKOHOMCKH Xaoc opasa, IWTo yuBpuihyje
TIOBEPEHE Y HheHY KPEJUTHY CIIOCOGHOCT. YcKIaheHOCT u3Mehy BojHe cHare u
duHAHCHjCKUX PUBUJIETHja MOXe Ce BUJIETH U HA OCHOBY y3pO4He Be3e u3Mehy
reonoJUTUYKUX KpH3a U NaZa LieHe 10 KO0joj ce MOXe 3ay>KMBAaTH aMepHuyKa
JpxaBa. Tako cy TOKOM 3aJMBCKOT paTa, paTta y Upaky wiu pata y YkpajuHy,
IPHYHOCH Ha aMepUyKe 06Be3HHULE ONAJANU jep CYy UHBECTUTOPU TPAXKHUIU T3B.
CUTYPHO YTOYMILTE, Tj. UIMOBHHY 32 KOjy rapaHTyje BOjHO JJOMUHAHTHA Jip>KaBa.

4 Pierre Yared, op. cit.
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Cauka 3. Paznuka n3Mely npuHoca Ha TPOTOJUIL-E aMepUyKe U 06BE3HULLE IeCT
pa3BHUjeHUX 3eMasba (AycTpanuja, PpaHuycka, Hemauka, Utanyja, Janas,
BpuTtanuja) 1980-2023%
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JlakJie, BojHa Moh noBehaBa nnoBepeme MHBECTUTOPA Y CIOCOOHOCT AaTe 3eMJ/be
Jia he ucniahvBaTH cBoje Ayrose, LITO je NOCEGHO BaXXKHO Y BpeMeHUMa KpH3e.
JenHako BaxxHO, QUHAHCHjCKa JoMUHaLMja oMoryhaBa XereMoHy Jja pUHaHCUpa
CBOjY BOjCKY [0 HIDKUM TPOLIKOBUMA 33/[yK1Bakba, TUMe JJOJaTHO jayajyhu CBOj
r1o6asHu noJioxkaj. HapaBHO, cBe 0BO He 3Hauu Ja CTaHJApAHU YCJI0BU 3a
OApaBarbe IJI00aJHO JOMHUHAHTHe BajlyTe, NMONYT AyOOKHUX (UHAHCHjCKUX
TPXKULITA WK [VI06AHO pa3rpaHaTHX TPrOBUHCKUX MpexKa HUCY 6UTHU. BojHa Moh
HUje caMo ¢akTop MojpilKe, Beh je ,kaMeH TeMesball‘ PUHAHCHjcKe HaAMohuU
AMepuke. MehyTuM, oBakBa NpeJHOCT HUje HeynUTHA. Tako 6U MOTeHLUja/HU
puBas ca Jy60KUM QUHAHCHUjCKUM TPXKUIITHMA MOrao 6 Jia yrpo3u TPeHyTHHU
nopeiaK, TUMe NOACTUUYYhH 6p3y XereMOHCKY TpaH3uLMjy. Ha npumep, HacTojame
KvHe fa vHTepHanMoOHaNK3Yje jyaH NpefcTaB/ba AUPEKTaH U3a30B JOMUHALU)H
JloJlapa Y, ca aMepUyKe Tauyke [VIeJUILITa, IpUMapHU 6e36efHOoCHU pusuk. Haume,
ri106asHo npuxBaheHa KWHECKa BaslyTa Moryia 64 npyuByhy MehyHapoAHU KanuTal,
noTkonasajyhu amepruke GrHaHCHjCKe IPUBUJIETH]j€e U EbeHY CTIOCOOHOCT A OA KU
BOjHY cynepuopHocT. Cnoco6HocT CA/Jl fa uckopucTH IiobasHa UHAHCHjCKa
TPKHUILTA TAKO WITO he ce 3a/y>KMBAaTH 10 HUCKUM KaMaTHUM CTollaMa (a 4ecTo
peayiHo HeraTUBHUM ), UICTOBPeMeHO NpUBJadehy KanuTasl, 04HOCHO HHBECTULH]e,

15 Ibid.
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TPEHYTHO IpYy>Ka TOj 3eMJ/bU BaXKHY I'€0NOJUTUYKY NpeHOCT. [locsieinyHo, ryOUTaK
KpeAUTHe CHOCOOGHOCTH - OuJIo 360r BUCOKHMX HacjeheHUX J[AyroBa HJIH
Hecrioco6HocTH KoHrpeca fia Heycar/iacu T3B. FOpHY TPaHULy jaBHOT Ayra — UMa
NOoTeHLMjal a yrpo3u U ¢uHaHcHjcku U BojHU ctatyc CAJl. Kako TBpau, Beh
IIOMEHYTH Jape[, CYIPOTHO MOCTOjeheM JOMUHAaTHOM MULUbewY, JebULUTapHa
NOTPOILHA je, CTPaTeLIKH IOCMAaTpPaHo, 06ap “360p y AaTUM OKOJIHOCTUMA, YIPKOC
ToMe WITO cy pactyhu jaBHu ayr (98% B/I1-a 2024), u BeoMa BUCOK $UCKaTHU
Aebunut (dak 6,4% B/I1-a 2024) HeraTuBHU HaKTOPH IJI06A/IHE MTO3ULIHM]je Josiapa.'®
Haume, nosajmsbrBambe 3a QUHaHCHpatbe BOjCKe He Tpeba mocMaTpaTH caMo Kao
¢duckanHo ontepeheme - Beh Kao HAYMH Ha KOjU Ce jaya OCHOBA 3a aMepUYKH
¢uHaHCHjckM NpuUBUJeroBaH moJioxkaj. OcurypaBajylu CBOjy TeONOJUTHYKY
JIOMUHALYjy, TaKBa MOTPOLIba MOXE OCUIYpaTHU peJaTUBHO HIDKe AYyropovyHe
TPOLIKOBe 3aZy:KMBawa. C TUM I0OBe3aHO, CHOKHHU BOjHU Pe30BHM MOTYy MMaTH
KatacTpodasHe nocjejuue mo xereMoHa. HavMe, ¢ TUM NOBe3aHO Kpeupame
nepLenenyje o cJ1ab1joj BOjCLIM HAPYILUIIO OW IPUBUJIETH]y aMEPUYKOT 33/ly>KUBakba,
NOCKy1eJio 64 jaBHy noTpoiutsy CAJl ¥ BoAUIIO Ka 3a4apaHOM KpYyTy pacTa KaMaTHHX
CTOINa U onajama robdanHor yrunaja CA/L. Jakie, uHTepakuyja usMehy BojHe U
duHaHcHjcKe JOMUHaLYje HYje caMo aKaJleMCKO, Beh UTambe ONCTaHKa TPEHYTHOT
1o06anHor GUHAHCHjCKOT cUcTeMa ca AMEPHUKOM Y HeroBoM cpeuiuTy. [loBesaHo
C NPEeTX0HUM, 3a BallMHITOH je o/1akiaBajyha OKOJHOCT TO IUTO Ap:KaBe Koje
oApaBajy 6sncke ofHoce ca CA/l Hehe 6UTH TpeTepaHO 3aMHTepeCcOBaHe 3a 6UJI0
KakBy NIPOMEHY Yy CTaTycCy JoJlapa Kao JOMHUHaHTHe cBeTcKke BaayTe. To, mopes,
3eMa/ba Y KOjUMa je MaTepibH je3uK eHIVIECKH, BaKU U 3a Behu Jeo yiaHuua EY u
€BPO30HE, Koje ce J06pUM JleJIoM ocJiatbajy Ha BojHy Moh CA/L.

4) ITPEINPEKE MHTEPHALIMOHAJIM3ALIVIJU EBPA

[locToje pa3He HGapujepe Koje clipeyaBajy a/by MHTepHaAlLMOHAIU3aALU]y eBpa.
OHe ce, mpe cBera, TUHYY EKOHOMCKe U MOJUTHUYKE XeTePOreHOCTH U CTPYKTYPHUX
npo6JieMa ApaBa YiaHHUI[A, HEMTOTIYHOT KapaKTepa MOHeTapHe YHUje U HeJJOCTaTKa
CyBEpEeHOCTH eMHUTeHTa BajyTe. [locToje M pas3iMuMTa CTAHOBHUIITA YJAHHUIA
€BpO30He y Norie/ly NpoJy6/bhBakbha MOHETAPHE HHTErpalyje, N0Ce6HO y JOMEHY
duckanHe UHTerpauyje, Kao U yjaore Kojy 3ajeHA4YKa BajayTa Tpeba jja urpa y
MehyHapogHOM (QUHAHCHjCKOM CUCTEMY. Y TOM KOHTEKTCTY, OCEOHO Cy BaXKHE
pasJiike y uHTepecuMa Opanitycke 1 Hemauke. HacympoT ®@paHiyckoj Koja UMa ayry
TpaJulyjy OTIOpa JOMUHAIUjU JjoJ1apa U TeXbH Aa ce Kpo3 eBpo EY onbpanu ox
nputrcka CA/l, HeMauka nma TpaJuIIMOHAJIHO IJIEJUILTE /]a UHTEPHALMOHA/IU3aLHja

16 Jeremiah Cushman, “US federal debt nears 98% of GDP, says US GAO”. UuTepHer: https://
www.janes.com/osint-insights/defence-news/industry/us-federal-debt-nears-98-of-gdp-says-
us-gao, 17. 2. 2025; “Monthly Budget Review: Summary for Fiscal Year 2024 | Congressional
Budget Office”. UnTepreT: https://www.cbo.gov/publication/60843 /html, 2. 3. 2025.
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BaJIyTe Tpeba Jia 6y/ie MPOU3BOJL TPXKUIIHUX OJ[JIYKA 3aCHOBAaHUX HAa MOBEPEHY Y
cTabW/IHE €KOHOMCKe OCHOBe eBpo3oHe. Y HeMaukoj, Kao ,eBpOICKOj CHJIH Y
CpeaMINTy", TIOCTOje BeJIMKe AWJeMe OKOo Tora Tpe6a Jiu aa ce EY uspmihe
bUHAHCHjCKY 1 MOHETAPHO MHTErPHIIIE, T1a YaK U JIa Ce Kperpa 3aje/IHUYKA MOJIUTHKA
3aJy>KuBatba. [10c/I0BHe, MOJUTHYKE U PUHAHCHjCKE eJIUTe Koje Cy OJIMYeHe Y
HeMadkoM JiecHoM 1ieHTpy (LAY /LCY u ®AIT) u secanuy (AD/) Ha pa3nuyuT HAUKMH
NPOTHUBE Ce Ja/bUM UHTerpalnujama. Harme, fasbe jauame MehyHapoHe ysiore eBpa
JIOBeJIO GH JI0 anpecHjaliyje BasyTe, HEraTHBHUX MOC/IEUIIA 10 HEMAyKy HU3BO3HO
OpHUjeHTHCaHy NPUBPEAY, Kao U, YOIIITe, MpobsieMa OKO 3ayuBata. CympoTHO
ToMe, cTpaHke JieBor ieHTpa (CI1/] 1 3enenu/Case3 90) Tpaxe Behy dpieKCUOUTHOCT
¥ 4BpINy eBPOICKY MHTETPUCAHOCT KaKo OU ce IITO epUKACHHUje OATOBOPHUIIO Ha
pactyhe u3a3oBe y IpuBpeaH, 6e36eJHOCTH U of6paHu.

[J1aBHM M3330B EBPO30HE OIHOCH CE Ha HheHY XETEPOTreHOCT, Koja ce MaHUeCTyje
U y HeyjeJHAYEHUM HUBOMMA OTIOPHOCTH Ha eKCTepHe LIOKOBE, LITO Ce cMaTpa
jeZlHUM Of, TIaBHHUX y3pOKa KpU3a y eBpo30HU. HauMe, eBporicke eKOHOMU]je UMajy
BeOMa pa3/IMYUTe CTPYKTYpe, a PasjJU4UTE Cy U YJOTe Koje ApKaBe UMAjy y
€KOHOMUjHY, LITO Ce MOKe BUZIeTH 110 HUBOY jaBHe NOTpoLue y ofHocy Ha B/IIL. [lok
je jaBHa MmoTpolIkha Ha HUBOY eBpo30oHe U EY 49,5%, Tj. 49% B/I11-a, y ®paHiryckoj
OHa U3HOCcH Yak 57%, y Utanuju 53,8%, y Hemaukoj 48,4%, 10k je U3pa3uTo HUCKA
y MarbMM eKOHOMHjaMa YHuje, ManTu u Upckoj ca 36,3% u 22,7% Bill-ay 2023.18
[locToje v 3Ha4ajHA OACTYIAaba Y OTBOPEHOCTH EKOHOMM;ja, IIITO Ce BU/IH U 10 y4enhy

7 Uctopujcku, Hemauka je moce6HO oj Kpu3e ceMajgeceTux roauHa 20. Beka 3aroBapajia
u3pasuTh QUCKAJIHU KOH3epBaTHMBM3aM, 6e3 063upa Ha TO Ja JIM Cy Ha BJAcTU Ouje
conujanieMoKpaTe UM JieMoxpuinhanu. Bugeru: Julian Germann, “German 'Grand Strategy’
and the Rise of Neoliberalism”, International Studies Quarterly, 2014, vol. 58, no. 4, pp. 706-716.
O pa3W4YTUM NOJUTHUYKUM CTaHOBUIUTMMA HeMaukux crpaHaka: ‘Politikwechsel fiir
Deutschland. Wahlprogramm von CDU und CSU”. UuTepHert: https://www.cdu.de/app/uploads/
2025/01/km_btw_2025_wahlprogramm_langfassung _ansicht.pdf, 15. 2. 2025; “Alles lasst sich
dndern. Das Wahlprogramm der FDP zur Bundestagswahl 2025”. UnTepHeT: https://www.fdp.
de/sites/default/files/2024-12 /fdp-wahlprogramm_2025.pdf, 13. 2. 2025; “Zeit fiir
Deutschland”. UnTepHeT: https://www.afd.de/wp-content/uploads/2025/02/AfD_Bundestags
wahlprogramm2025_web.pdf, 14. 2. 2025; “Mehr fiir Dich. besser fiir Deutschland.
Regierungsprogramm der SPD fiir die Bundestagswahl 2025”. UintepHeT: https://mehr.spd.de/
custom-static-assets/documents/Regierungsprogramm.pdf, 11. 2. 2025; “Zusammen wachsen:
Unser Regierungsprogramm fiir die Bundestagswahl”. nTepHeT: https://cms.gruene.de/
uploads/assets/Regierungsprogramm_DIGITAL_DINAS.pdf, 20. 2. 2025. YHyTap akajgemMcke
3ajeHuLe Beh nocToje npe/s103u o uBpiuhoj MHTerpanuju Ha HuBoy EY. Bugeru: Jiirgen Neyer,
Europa im Unfrieden. soziale Konflikte und politische Umwdlzungen in der europdischen Geschichte
und Gegenwart, Transcript Verlag, Bielefeld, 2023.

18 “Government finance statistics - Statistics Explained”. UnTepHeT: https://data.imf.org/?sk=
a0867067-d23c-4ebc-ad23-d3b015045405, 15. 3. 2025.
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13B03a U yBo3a y renepucanoM B/II1-y (y Hemaukoj 82,8%, y ®panuyckoj 70,6%, y
Huzo3emckoj 165,9%, y Ayctpuju 116,8% y 2023).° 3emsbe wianune EY nokasyjy
3HavyajHe CTPYKTYpHe pasJiMKe U Yy MHOTUM JApPYruM 06/1acTUMa, Ha MpUMep, Y
MHCTUTYLMjaMa TPXKULITA pajia, 00pa30Bakby U CUCTEMUMA COLMjaIHE CUTYPHOCTH.
XeTeporeHOCT eKOHOMHja €BpO30He HHje caMO MOoC/eJula PasHOJUKOCTH
€KOHOMCKHX CHUCTeMa, Bel U FhMXOBe pa3/IMYUTe BeJIMuuHe. JJuciapuTeT y BeJIMIUHU
B/Ill-a MmaHudecTyje ce Kpo3 pasjMYUTOCT MOCJOBHUX LMKJIyCa, Te U Ha Jpyre
MeTpUKe nonyT ctona “HJauuje. EKoHoMCKa XeTeporeHoCT Mebhy Ap:xkaBama
YJaHUIlaMa BeoMa OTeXaBa 0CTHU3atbe CTBAapHE KOHBEpreHIyje y 30HU eBpa, U C
THM [10B€3aHO, I0CTOje MHOT'M 3HALM JI0X0/l0BHE JUBEPreH1yje y OKBUPY GJI0Ka.
JlofaTHO, HEMOTIYHOCT MOHETAPHE YHUje OJHOCH Ce U Ha JIOMUHATHO HALlMOHA/HO
pery/rcaHy 6aHKapcku cekTop. [leTHaecT rofMHa HAKOH oYeTKa KpU3e y eBPO30HY,
MHOTe 3eMJbe YIaHHlLle ce U Jja/be 6ope ca OpOjHUM CTPYKTYPHUM po6sieMUMa KOjU
ce TU4y KOHKYPEHTHOCTH, BUCOKUX TPOLIKOBA eHEPreTCcKe TpaH3uLYje, OAPKUBOCTH
jaBHUX PUHAHCH]a, CTAGUITHOCTH 6AHKAPCKOT CEKTOPA U MPO6JIeEMUMA Ha TPXKUILTY
paja (HOp. pasJiuke y peryJaTUBU TPXKULITA pajia, T0Ce6HO y ofpehuBamy I/1aTa,
Jl0BeJie Cy 0 pa3/IMYUTUX TPOLIKOBA Pajia, LITO je 3ay3BpaT yTULAI0 Ha peasiHe
edeKTHUBHe KypceBe, UMM je ja3 y KOHKYPEHTHOCTH [IpoJy6sbeH). LleHTpasHu 13a30B
MHOTHMX 3eMaJba eBPO30HE je BUCOK HUBO jaBHOT JIyTa, KOjH je 610 [JIaBHU ITOKpeTay
kpu3ze u3Meby 2009. 1 2015. rouiHe, v KojU je J0BEO [0 CHAKHOT ['yOUTKa IOBEpeHa
y 3ajeHUYKY BaayTy. Jlok je ELIb ofroBopHa 3a MOHeTapHy NOJIMTUKY, pa3BOjHa U
ducKkasHa NONIMTHKA CY Ha pKaBaMa YiaHULIaMma. PasinyuTy oM TUYKY HHTEepecH
U CTPYKTYpHU Npo6JieMH NOjeJUHUX 3eMaba OMeTajy Hamlope Ka QUCKaIHO]
UHTErpalyjy, Yak U Ha TAaKO OCHOBHOM HMBOY Kao LITO je YCIOCTaBJ/bame
3ajeIHUYKUX NpaBuia prckasHe nojauTHKe. [locToju HefocTaTak NoBeperba Mehy
YJaHUIlaMa eBpPO30HeE, KOjU MPOM3UJIa31 U3 CTpaxa Of, HEKOHTPOJIMCAHUX PU3HKa
KOj! TPOUCTHUYY U3 HecpasMepHO Beher NoTeHLjajla jaBHUX QUHAHCHjA y HEKUM 0/
Behx 3eMasba eBpO30He nonyT Utanuje.

5) HATIOPU HA JAYUABY MEBYHAPOHE YJIOT'E EBPA

HMako je moTeHIMja/iHaA yJiora eBpa Kao M3a3uBaya [VIOOAHOj JJOMUHALU]U
Jloslapa of ctpaHe EBporncke koMucuje 61ia nocMaTpaHa Kao NO3UTUBHU edeKat
MOHeTapHe UHTerpaljyje, TEK HAKOH jauyara HeroBe No3uluje y MehyHapogHOM
MOHETApHOM CUCTeMY (Koje je 6110 MHTeH3UBHO HakoH 1999. a 3aksby4yHo ca 2006),
3ajeIHO Ca HETAaTUBHUM acleKTUMa JIOMUHallMje [j0J1apa, UHTEH3UBUpaAJIe Cy ce
JiebaTe NOTpe6H aKTHBHOT MPOMOBHCatba IJI06aJIHE yJIore MOHETe eBpo3oHe.”

19 “Trade as a share of GDP, 2023". UnTepHer: https://ourworldindata.org/grapher/trade-as-
share-of-gdp, 15. 3. 2025.

2 [o6aJTHa IO3UIIKja eBpa, peMa BehUHH JOCTYITHHUX MeTPHKA, oveJia je a cabu o 2006, 1a 61
KpajeM Jpyre JellieHyje 21. Beka eBpo MMao CIMYHY MehyHapo/iHy TeXHHY Kao Ha CBOM [OYETKY.
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HauMe, npuMKoM Kpeuparma eBpa reonoJIMTUYKY pasJio3u HUCY OUJIM TPUMapHU
MOTHUB, Beh ocUrypame cTabUIHOCTH CBE UHTErPUCaHUjer je JMHCTBEHOT TPXKHUILTA
U usberaBame CTaJIHUX HeCyrJacullia O JJeBU3HUM KypceBHMa MHOIrOOpOjHUX
BaJIyTa, Koju cy, nmoce6bHo Hemaukoj, omoryhaBasy MOJUTHUYKU JOMHUHAHTHY
no3unujy.?! locnenmwux rogrHa u ELB u EBporncka koMucHja Mokasyjy nojayaHy
aHTa)XOBAHOCT 110 IUTakby jayara MehyHapoHe ysore eBpa (aKLMOHH IJIaH KOjU
YKJby4yje eTHAeCT K/bYYHUX Mepa Ha IIJIaHy peasd3alyje TOT LiU/ba CaCTAB/bEH je
novyetkoM 2021).22 [ToyeTkoM 2025. TexKHb€ Ka CTPATELIKOj ayTOHOMHUjH EY no6ue
Cy HOBU HUMIYJC W TO YyCJeJ arpecuBHe TPrOBUHCKE MOJUTHKE HOBE
aaMuHucTpauyje y besoj kyhu. C TuM nosesaHo, nosehaHa MehyHapozHa ysiora
eBpa 64 cBakako 6usa ¢akTop ojayaHe riobasHe nosuuuje EY, nako Bpucen
HeCyMHbUBO IIPeNo3Haje CBe PeJHOCTH [[0J1apa, KOjH o1l YBEK UCIIYH-aBa KPUTUUHE
npeAycaoBe 3a NO3ULMjy MehyHapo/He BaJIyTe.

Cauka 4. Kopuiihetbe eBpa U BajyTa GUKCUPAHHX 3a €BPO Y CBeTYy?

&
T S
' French Polynesia New Caledonia

French Southern and Antarctic Terrtories
—

&

21 Pawel Tokarski, “The Euro in a World of Dollar Dominance”. UnTepHeT: https://www.swp-
berlin.org/10.18449/2024RP02/, 5. 2. 2025.

22“The International Role of the Euro”. UHTepHeT: https://www.ecb.europa.eu/press/other-
publications/ire/html/index.en.html, 5. 2. 2025. OBo je, noay1ue, 610 A€o MHUPHUX HAcTOjama EY
Jla YYBPCTH CBOj CTaB y HU3Y CTPATEIIKUX NUTama. Bugeru: [lymko JumutpujeBuh, HeHag
Bacuh ,EBporcka 3esneHa arenza“, Esponcko 3akonodascmeo, 2022, vol. 21, 6p. 79, ctp. 173-
194; Jlymko JumutpujeBuh, ,CTpaTeruja EBporcke yHHje 0 eKOHOMCKO] 6e36eAHOCTH",
Esponcko 3akoHodascmeo, vol. 22, 6p. 83,2023, ctp. 91-109.

23 Pawet Tokarski, “The Euro in a World of Dollar Dominance”. UnTepHeT: https://www.swp-
berlin.org/10.18449/2024RP02/, 5. 2. 2025.
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WMajyhu 1 BUAy cBe U3BeCHU]y ecKaslalujy TproBuHckor pata CA/l npoTuB
npeocrajie JiBe HajBehe cBeTcke ekoHoMUje — KuHe u EY, y HekuM eBpoIicKuM
KpyroBHMa aKTHBHUpaHa je HeopMasiHa IpUYa 0 IPOMOBHUCAKY €Bpa y Haopy Jia
ce 3awtuTe Aomaha npexyseha of more3a HoBe aAMUHUCTpanyje y Besoj kyhu.*
MebhyTuM, cBakM IJIaH 3a jayame MehyHapoJHe yjore eBpa 3aXTeBa CHAXHU]Y
HOJIMTUYKY NOAPLIKY YiIaHULA yHUje a 61 ce Kpeupaslo TPXKUILTEe KanuTala Ha
HUBOY eBpO30HE, Te EMUTOBA/IM 3HAYajHUjU U3HOCH eBPOICKUX 0OBE3HUIIA. YHYTap
EY nocroju oTriop oBakBUM MepaMa, a BeJIMKY CKellCy Beh Bullle felieHHja 1I0Kasyje
1 Hemauka y norsieyy Tux npomena.”> OpraHu ynpassbatba EY Mopajy a u3ByKy
NIOyKe U3 UCTopuje MehyHapoJHOT MOHETApHOI CUCTEMa, KOjU HaM TOBOPH Jia Cy
IpOMeHe Y [J1I06aJIHOM MOHETAapHOM CTaHZAApAy U JOMUHAHTHO] BaJllyTU PETKe, Jja
ce JlelllaBajy caMo Kao pe3yJ/TaT BaHpeAHUX LIOKOBA NONYT CBETCKUX PaTOBa UJIH
I7106a/IHUX eKOHOMCKUX KpHU3a U Jia je TOTpeGHO HEKOJIMKO JielieHHja 1a ce 3aBplLe.
Yak ¥ NOTIYHO OCTBapUBame IJIaHa 3a noBehamwe MehyHapoHe y/ore eBpa Hehe
JIOBECTU Y TUTake JOMUHAHTHY YJ/I0TY oJ1apa, Beh 61 camo oMoryhuo orpaHi4eHo
noBehame yZiesla eBpa y 3BaHUUYHUM pe3epBaMa U TProOBUHCKUM U GUHAHCH]CKUM
TpaHcakuujama. M TakaB JUMHUTHpPaHU LWb 3aXTeBa BUILErOAMLIEE HAIOpE,
0JJHOCHO 6pojHe pedopMe yHyTap eBpo3oHe u EY2° OrpaHuueH kanauuteT EBpore
Jia IpojeKTyje BOjHY U reocTpaTelIKy MOh H3a3uBa CyMmby Ja Jiu he eBpo UKaZa
MohH Jia ce TAKMHUYHM ca AosapoM. C TUM NOBe3aHO, HU3aK apUTeT eBpa pemMa
JloJ1lapy TOKOM MOC/Ie[HhUX HEKOJMKO I'OAMHA, MAKO OJpakaBa AUBEPreHLu]y
LUKJyca MOHeTapHe IMOJUTHKe Y 06e eKOHOMHje, MOXe OUTH Hocaejuua M
reonoJIMTHYKUX TeHeHLMja. HauMe, paT y YKpajuHu yKasao je Ha CBY patbUBOCT
reoctparellke nosuuuje EY, koja octaje 3aBucHa oz amepuykor ,6e36eJHOCHOT
Kuio6paHa“. C TUM je IOBe3aH yNpaBo U YCIIOH eBpa Kao Mel)yHapoziHe BaslyTe Koja
KOMHLUJMPA ca CTAabUIHUM eBPOaT/IaHTCKUM OLHOCUMA, YK/bY4YjyNu U CHAXKHY
yaory HATO anujaHce (To je cBakako 610 ¢aKTOp 0JaKLIaHOTI TOKOBaA Jj06apa,
yciyra, MHBecTULMja U ujeja usmebhy EBpome u CAJl, pa3MeHe Koja Jajieko
HaZMallyje 6UJI0 KOjU Jpyrd 6ujaTepasHd eKOHOMCKHM ofiHoc). CBe HaBeJeHO
cyrepuile Jja 64 Jyropo4yHa y/iora eBpa, Kao jeZiHe of BoJeNHX CBeTCKUX pe3epBHUX

2 Mocnepuua TpropuHckor pata CAJl u HP Kune Moryio 61 a Gyze npeycMepaBarbe OrPOMHUX
WHJIYCTPUjCKUX U U3BOP3HUX KanauuTeTa Kune ka ;pyrum TpxkuiiTMa, a noce6Ho EY. EBpona
61 MoIVIa Jja I0XKMBH I10jayaHy KOHKYpeHLHjy 0/, CTpaHe KoMnaHuja U3 KuHe, 1To 64, HHaYe
BeN BUCOKH, TProBUHCKHU AepuuuT EY y pasmenu ca Kunom oz 305 munujapau espa 'y 2024.
TOJMHU MOIJIO JJ0iaTHO noBehaTtu.

% Achim Matzke, “20 Jahre Konservative Strategie - Eine Zwischenbilanz”. HWurepHer:
https://www.faz.net/aktuell/finanzen/finanzmarkt/aktien-gegen-anleihen-20-jahre-
konservative-strategie-eine-zwischenbilanz-110207028.html, 7. 1. 2025.

26 Marek Dabrowski, “Can the Euro Dethrone the US Dollar as the Dominant Global Currency? Not
so Soon, if Ever”. UnTepHerT: https://www.europarl.europa.eu/cmsdata/207504 /CASE_FINAL%
20online.pdf, 15. 2. 2025.
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MOHeTa, MoIvIa GUTH OCTBapeHa y CBeTY Y KOMe JOMUHUPA J0J1ap U IZie 61 eBpo 610
,XEreMOH y ceHIIM", AITepHaTUBHHU YT 3a OJpKaBatbe TPEHYTHE M03ulije eBpa
jecTe HacTajare MYyJTUIOJAPHOTr BaJIyTHOI cMcTeMa (rze 6u ce Kao pesieBaHTHA
MoHeTa npoduucao 4 jyan/peHMuH64). Ctyadja Bpojresa, aHaIMTUYKOT LleHTpa
u3 Bpucesna, ykasyje Aa MocToju HEKOJIHUKO 06JIACTH ¥ KOjUMa €BpO joll YBeK He
HCIyHbaBa 3aXTeBe 3a [VIaBHY pe3epBHY BayTy.” Haume, EBpona He mpy»xa , BeIUKy
Y eJIaCTUYHY NOHYAY" CUTYPHUX XapTHja Of, BpeAHOCTH, pe cBera 06Be3HULa, Koja
61 6uJa noTpebHa 3a pa3Boj JyOOKUX U JIMKBUAHUX QUHAHCHjCKUX TPXULITA 32
NOZAPLIKY eBpy Y BpeMeHuMa Kpu3e. MHaue, IJIaBHU NOACTPEK 3a ,,yAPY>KUBatbe
JyroBa“ 6uia je nanzgemuja COVID-19, koja je npumMopasia 3eM/be wiaHuLe EY aa
cTBope noce6aH ¢oHj Ha ocHOBY 6yiieta EY. Kibyunu esiemMeHT 610 je UHCTpyMeHT
3a OlopaBaK M OTIOPHOCT y U3HOCY [0 724 Muaujapfe eBpa. MehyTum, oBaj
MexaHW3aM YCBOjeH je Kao pUBpeMeHa U jeIHOKpaTHa Mepa. EBpoIicku MexaHu3aM
3a CTaGUJIHOCT, KOjH je mokpeHyT 2012. ca kanauuTtetoM Ao 500 Muiujapau eBpa,
TPEHYTHO urpa nogpebeHy ysiory y cTabuIu3alyju eBpO30He, MOLITO
NOTeHLMja/IHU TPUMaoLM OBe IOMONU HUCY BOJbHU Jja IPUXBATe C TUM I0Be3aHe
ycioBe. Mieja je fa ce HajaB/beHHW ITporpaM GpUHAHCHparba ojayaHuX U3/jaTaka 3a
oznb6pany oz 150 Musmjapau eBpa Takohe ¢rHaHCUpa 3ajelHUUYKUM 00Be3HULIaMa
EY. Unak, cBe oBe emucuje 06Be3HuLa EY, yk/byuyyjyhu 1 oHe y 1J1aHy, joLl YBeK Cy
peslaTUBHO MaJjle W YIJIaBHOM IIpUBpPEMeHe, Te je Majo BepoBaTHO ja he ce
CYLITHHCKU NPOMEHUTH MehyHapoHy yJory eBpa.?® U3 oBuxX pasJiora, Hanopu
€BpO30HE Ha KOHCOJIM/ALUj1 YIJIABHOM Ce 0CJ/IaHajy Ha UHTEPBEHLIMje eBpOCUCTEeMA
(xora yune EIIb u cBe LeHTpasHe 6aHKe eBpo30He). 3eM/be EY Mopasie 6u Takohe
Jia Ipejly3My 3HauyajHUje Kopake Kako 61 3a0KpyXuJie YHUjy 6aHaKa U TPXKULITA
KanuTasa. cTrHa, noc/iepux rofHa NOCTUTHYT je 3HavajaH HallpeJjaK, HoceGHO
y U3TPaZiibU HHCTUTYLMja NOTPeOHUX 3a CTBApatbe jeJHAKUX yC/I0Ba 3a 6GaHKe U
yIIpaBJ/bakbe CUCTEMCKUM pU3uLUMa. MehyTHmM, cekTop je U ja/be dparMeHTHPaH
T10 HaLlMOHA/IHUM JIMHHUjaMa (LUITO je [JIaBHa Tpenpeka 3a MHBECTUTOPE KOjU TPaxKe
MOryRHOCTH y/1aramwa y JIMKBU/JHE aKTHBe), 0K YIIPKOC CTBapakby 3ajelHHYKOT
cucTeMa 6aHKapCKe CylepBH3Uje joL YBeK He TOCTOjY 3ajeJHUYKa cXeMa rapaHiyje
Jenosnta. Mako cy 3em/be eBpO30He IOKasaje BeLlITHHY U OJJIYYHOCT Yy
OCTBapUBaHy 33jeJHUYKHUX EKOHOMCKHUX LIU/beBa KPO3 3ajeJHUUKE UHCTUTYLUje U
MehyBaaguHy capazwy, EY Huje jefuHcTBEHa [jp>KaBa, CyBepeHU UHTEPECH CY U

27 Guntram B. Wolff and Grégory Claeys, “For the Euro There Is No Shortcut to Becoming a
Dominant Currency”. UnTepHeT: https://www.bruegel.org/blog-post/euro-there-no-shortcut-
becoming-dominant-currency, 13. 2. 2025.

28 O mpoAy6/bMBatba eBPONCKUX GUHAHCHjCKUX TPXKUILTA KOPHUCT 61 uMasa EY npe cBera 3ato
IITO GM TO CMarbHJIO TPOILIKOBE MPUKYIJbakha KalHTala M PeyKOBajJo 3aBHCHOCT Of
MHOCTPaHUX QUHAHCHjCKUX MHCTUTYLIMja U TPaBHe KOHTPOJIE Ip)KaBa M3BaH 30He eBpa. EY 61
Mopasia, YKOJIMKO KeJIM Y TOTIYHOCTH Jla UMa KOPHUCT Of ayTOHOMHUje ¥ 0BOj 06JIacTH, Jia
YHanpe/y NaHeBPOIICKY IeMy Iiahamka KapTUIlaMa Io yIyiely Ha Mactepkapy cucreM y CA/L
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JlaJbe N0Jle/beHH 10 BXKHUM KYJTYPHHUM U MOJUTUYKUM JIMHHjaMa, a TOJIUTHKE
T0jeJMHUX JIpXKaBa 61 MOIVIe a HOHULITE TEIIKO KpeMpaH! KOHCEH3YC O CHAXKHHU]Oj
eBPOIICKOj MHTerpanuju.’ YnpaBo je HeZoCTaTak jeAMHCTBEHOT CyBepeHa M3a
3ajeflHMYKe BajJyTe jeJaH Of IVIaBHUX pa3Jjiora Heycnexa Ja eBpO IOCTaHe
030UJ/bHHUja aJaTepHaTHBA Aojapy. Ha mpumep, KoersucreHuuja pasIMYUTUX
NOJUTUYKUX LIMKJyCca, OL4HOCHO U360pa, yHyTap eBpO30He Npe/icTaB/ba BeJUKH
M3a30B 3a HbeHy KoxesWjy. To IITO HUCY CBe ApxaBe EY dyaHuIle eBpO30He,
KOMIUIMKYje QyHKLHOHHUCabe UHCTUTYLM]ja EY y nuTarkuMa eKOHOMCKE MOJIUTHKE.

6) BAKJbYUAK

XeremoHuja [Josiapa, y nopehemy ca JpPyruM HUCTOPHjCKUM IEPUOIUMA,
Ipe/iCTaB/ba HEOOMYAH PpeHOMeH, KaKo M0 CTeleHy JJOMHUHAIMje y IJI06aTHOM
MOHETApPHOM CHUCTEMY TaKO U [10 CBOM Tpajampy. Y paHUjUM eroxaMa Bofiehe MoHeTe
Cy IpUBpPEMEHO KOer3UCTHPaJle ca APYTUM PUBAJICKUM BajlyTaMa — IIMAaHCKU peal
ce ,TAKMUUYHMO" ca HU303€MCKUM T'y/1JleHUMa, OpuTaHCKa GyHTa ce TOTOBO /jBa BeKa
cyouyaBaJia ca U3a30BOM (paHILyCKOr OMMeTAJHOr CTaHAapAa asHjCKUX BajayTa
3aCHOBaHUX Ha cpebpy, HeMauke MapKe U aMepU4Kor fosiapa. UMajyhu y Buzy cee
NpeAHOCTH J,0J1apa Yy KOHTEKCTY TO3ULMOHHUpatha Kao JOMUHAHTHE MehyHapoiHe
BaJIyTe, TEIIKO je BEPOBATH Jja heMo YCKOPO CBEJOYUTH 3HAYajHOj0j MPOMEHH TOT
craTtyca. MehyTuM, ynpaBo 61 caM BaumHrToH Morao jja y6p3a npotece Koju 61
MOIVIX YTPO3UTH Her0BY IM106a/1HY GUHAHCHjCKY JOMUHaLHK)y. MehyTum, nojesnHe
Mepe BammHrroHa Mory Jja ybp3ajy mpolece Koju J0BOZie Y PU3HK HeTO0BY [V106a/IHy
¢uHaHcujcky aomuHanyjy. [loce6Ho he ce TpammoBa arpecuBHa TProBHHCKa
CTpaTervja Cyo4yuTH ca QyHJaMeHTATHOM KOHTPAAUKIIN]OM — TELIKO je 3a/[pXKaTh
106aJTHY JOMUHALM]Y 10J1apa Kao JOMHUHAHTHE CBETCKE pe3ePBHE Ba/lIyTe YKOJIUKO
ce HaMehy LaprHe U ofballyje My/ITU/IaTepaIri3aM y IIU/by IPOKJIaMOBaHe 3alUTHTe
aMepuyKor pagHuTBa. Kao jesHo ox Moryhux pelema Hamehe ce 1 cBe Beha
ynoTtpeba kpuntosaiyTa. EHTy3ujazam TpamnoBe aiMUHUCTpalLyje YKa3yje Ja 61
KpunToBanyTe (stablecoins), mofpxaHe 01apuMa, MOIJIe Jia ieJie IPeJHOCTH U
KapaKTepUCTHKe KOje Cy HeKaJla OKpeTaJle PacT TPXKUILTA eBpo-fosapa. Y oBae
EeMUTEHTH pafie 6e3 peryJaToOpHUX OrpaHUYerha U HEMajy KOPUCTH Of, AUPEKTHOT
NPUCTYNa cpeAcTBUMA 3a TMKBUAHOCT PE/[-a, anu y3 fofaTHY NpefHOCT — NOTIYHY
aHOHUMHOCT. [lofaTHo, MehyHapoZHa TproBrHa 61 Moryia 6UTH GaKTypucaHa U
¢uHaHCHMpaHa y KpUITOBAJLyTaMa, Koje 61 MOIJIe CAYKUTHU U Ka0 UHCTPYMEHT
Jip>Karba IJ1I06a/IHUX pe3epBU — YMMe 6U MHAMPEKTHO Ojadyasia NpeBJacT JoJiapa.
MebyTum, 6yayhu na 6unaHcu usfaBaona stablecoins-a yk/bydyjy KpaTKOpOYHE

29 Martin Miihleisen, “The international role of the euro and the dollar: Forever in the lead?”.
WurtepHetr:  https://www.atlanticcouncil.org/in-depth-research-reports/issue-brief/the-
international-role-of-the-euro-and-the-dollar-forever-in-the-lead/, 27. 9. 2024.
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JipKaBHe 3allkce U KpaTKOPOYHe 3ajMOBe ca KoJlaTepasoM (Tepos), OHU cy Takohe
pambUBU Ha LLIOKOBE, 0JHOCHO Kp13e N0Bepeha — CJIMYHO Kao 3ajelHUYKU GOHJ0BU
Ha TPXKULITY HoBLA. CXO/JHO TOMe, BbHMa je NOTpebaH 3alITUTHU MeXaHH3aM, LITO
UX IPYMOpaBa Jja ce 0CJI0He Ha CUrypHOCT uHTepBeHLuje PE/I-a TokoM kpu3a. OBaj
pusuk Moxe o06jacHUTH TpamnoBo NpoTHB/bele (UHAIU3ALUjU CyBepeHe
JIMCUTaNHe BaslyTe Kojy 6u usznaBao ®E/|. Haume, TakBa MoHeTa 6M MorJa Ja
no6oJbia GUHAHCHjCKY CTAOMTHOCT, a/IM He 6M rapaHTOoBaIa aHOHUMHOCT, IITO je
YUHU Hemony/JapHOM MeDy 3aroBOpHHULIMMAa KpUNTOBa/JyTa U KOMepPLHUjaTHUM
6aHkama. bes 063rpa Ha TpaMI0BO pe30HOBatbe, TaKBa CTpaTeryja 61 UMak Moria
OWTH jeflaH OZf HAYMHA Jia Ce IUTO AyXe cauyBa [VI06a/IHU CTATyC [0/1apa, HapaBHO
6e3 mpuxBaTawa MyJaTHIaTepann3Ma.’ UHTeH3uBHpathe TProBUHCKOT paTa ca
KuHoM Takobe je u3a3oB 3a BawuHrroH. Harnme, puBasctBo usmehy iBe Hajsehe
CBETCKe eKOHOMHUje MocTeneHo 61 Morio npehu Ha NUTama BaJlyTa U MJIATHUX
CHCTeMa, IOLITO JOMUHALKja jo/lapa UMa HeraTUBHe penepkycuje 3a Kuny. llITo ce
THU4Ye UHTepHalOHa/IM3allyje jyaHa/peHMUHOu]a, [IeKUHT je HAUMHMO TyHO Hanopa
y TOM IIpaBLy TOKOM IOCJeJe CKOpOo [JBe JeleHUje. NHTeH3UBUpaHO je
dakTypucatbe TProOBUHCKUX TpaHCaKLUja y jyaHy, CKJIOIJbeHU Cy OpOjHU
apaHXMaHH 0 BaJlyTHUM CBOIIOBMMa ca ITpeko 40 1ieHTpaIHUX 6aHaKa LIKPOM CBeTa
(unMe ce 06e36ehyje KpakTOpOUHA IMKBUAHOCT Y PeHMUHOUjMMa), yCIIOCTaB/baHO
je koHBepTUOUIHO ,0ffshore” TpxuiTe 3a jyaHe y Xour Konry, usrpahena je
concTBeHa UHQpACTPyKTypa 3a peKorpaHuiHa MehybaHkapcka miahama (CIPS).
MebhyTuM, yOpKOC TeONOJUTHYKM aMOULMO3HOM HHQPACTPYKTYPHOM
MHBECTULIMOHOM Nporpamy (MHunMjaTHBa [lojac v myT), unju edekar je cTBapamwe
noBehaHe TpaXKwe 3a jyaHOM, U YMHeHUIH Aa je MM® 3BaHMYHO MpOIJIACHO
peHMHH6U pe3epBHOM BajayToM 2016. rofuHe YK/bYYMBIUM a Yy CUCTEM
cleldjasHux npasa Byuewa (SDR), Hanopu agmMuHucTpanyje y [lekuHry joi yBek
HUCY JI0BeJIM 10 3Ha4yajHOr jayara MehyHapo/He yJiore KUHeCKe MOHeTe (LITO ce
MOXXe BUJETU 10 CBUM HaBeJeHUM MeTpukama). Kao pesepBHa BasyTa 3a
IleHTpasiHe GaHKe, Kao CPE/ICTBO aKyMyJIalllje ¥ Kao TPaHCAKIMjCKa BaIyTa, KOjU
Cy IMaBHU $aKTOpH Koju ofpehyjy cTelleH MHTepHALMOHa/IU3aLdje JaTe MOHETE,
JloJlap LOMUHMPA, €BpO 3ay3uMa JApyro MecTo y MehyHapoJHOM MOHETapHOM
CHUCTEMY, 10K je jyaH ypa/beHo Tpehe Mecto. [IpeTXofHa aHa/lM3a HajBaXKHUjUX
MaKpOEKOHOMCKHUX MH/IMKATOpa [I0Ka3yje XereMOHUjy fio/1apa U I03ULIKjY eBpa Kao
y6eA/bUBO ApyTe 110 BAXKHOCTU BalyTe Y MehyHapoJHOM GUHAHCHjCKOM CUCTEMY
(Te jyaHa kao MOHeTe Koja ce 60pu 3a ,yAabeHo” Tpehe MecTo). Uako je yuewhe
eBpa 3HayajHO Yy MHOTMM TP)KULIHUM CerMeHTHMa, Ha IpHUMep, Y IJIATHUM
TpaHcakuujama npeko SWIFT-a, oH je ¥ fa/be y MHOTMM aclleKTUMa perMoHalHa
BaJIyTa, JIOK je jyaH TeK Ha MyTy Jia TO eBeHTyasHo nocTtaHe. C 063MpoM Ha To Jja

%0 Lucrezia Reichlin, “Will Crypto Save the Dollar?”. UnTepHeT: https://www.project-
syndicate.org/commentary/could-cryptocurrencies-help-trump-reconcile-trade-protectionism-
and-dollar-dominance-by-lucrezia-reichlin-2025-01, 31. 1. 2025.
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JloJ1ap U Jjajbe UCNyhaBa BehMHy ycioBa Aa 64 3aJpao cTaTyc BoJehe BaiyTe,
YUHH Cce Aa he HAaCTaBUTH Jja jolI AyTO APAKHU KJ/BYYHO MECTO y [JI06aJIHOj TPUBPEeH.
OBa AoMHHanMja MOBe3aHa je ca eKOHOMCKUM M TeONOJUTUYKUM YMHHUOLMMA.
Haume, CA/] nocenyjy MMKBUAHA U y60Ka pUHAHCHjCKA TPXKHULITA, a JloJ1ap UMa
HeyNUTHY KOHBePTUOUIHOCT U NPaBHY Npe/IBU//bUBOCT (6apeM 3a caBe3HUUKe
3eMJ/bE U MaJie 3eMJbe ¥ MehYHAPOJHOM MOPETKY), YIPKOC CaHKIMjaMa 6POjHUX
JApxxaBa. M Ha Kpajy, a MOxk/la U HajBaXKHUje, aMepUyKa BOjHa JOMUHALMja YIIPKOC
M3a30BMMa YCIEIHO Ce OfjpXKaBa.
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8) SHAYAJ 3A PEITYBJIVIKY CPBUJY

MacTpuUXTCKU KpUTEpUjyMU KOHBEpreHIyje O4HOCe Ce Ha 3eMJby KOja XKeJIu Jia
CTeKHe NPaBo /ia KOPUCTU eBpO Kao HALlMOHAJHY BaJIyTy, OZHOCHO Jia IOCTaHe
4yjJaHMLAa eBpo3oHe. [lojefHOCTaB/bEHO, OF] ipXKaBe ce 3axTeBa: HUCKa HHJIaLYja,
cTabu/IHa BajlyTa, HU3aK HUBO JedUIUTA jaBHE NOTPOILIbE, CTAOUIHOCT KypCa,
OZAPKMBOCT jaBHOT JIyTa, Ka0 U peJaTHBHO HUCKe KaMaTHe cTone. MHanuja y
3eMJbM KaHJUJATy 3a yBoheme eBpa He CMe NpeJsla3uTHy Bulle of 1,5 npoueHTHUX
TI0eHa 3a IpoceyHy UHUIaLUjy y TpU 3eM/be wiaHULe EY ca HajHuxoM HHUIaLHjoM.
JaBHU yT 3eMJbe y TOJMHH KOja IPETXO/H YJIACKy ¥ eBPO30HY He CMe GUTH BULIU
oz 60% B/I1-a. [lyropo4He (HOMHUHa/IHE) KaMATHE CTOIE MOTY MAaKCUMaJIHO /iBa
NPOLIEHTHA NT0eHa OGUTHU BUILIE Off OHUX Yy TPH 3eM/be 4jaHule EY ca HajHmxuM
KamaTama. PuckanHu gedunuT ommTe JpkaBe (KOHCOJHJOBAaHU OYIETCKH
JlebuIUT) y TOAMHU KOja MPeTX0/iy Y/IacKy y eBP030HY He cMe 6uTH BULK off 3%
B/il1-a. [Ipe ynacka y eBpo3oHy Tpeb6a GUTH U y T3B. EBponckom eanymHoM
MmexaHuzmy (ERM II), mto, npe cBera, mojjpasymeBa MaKCUMaJ/Hy BOJATHUIHOCT
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JIOMUIIMJIHE MOHETe [TpeMa eBpy of +-2,25% y poKy He MarbeM O/ iBe Fo/iuHe (TIpe
TOT pOKa Kypc JlaTe BajlyTe He CMe OJCTyNaTH Of BpeAHOCTH eBpa Bullle o7 15%
rope uiau foJe). Jlakie, Jp>kaBe Koje NPUCTYIajy BallyTHOj yHUjU MOPa]jy UCIIYHUTH
ersakTHe eKOHOMCKe KpUTepHujyMe NpejBubeHe cropasymMoM U3 MacTpuxTa.
[locTaBsba ce NUTambE — 3aLITO je HOTPeOHO Jja 3eMJbE YCBOje CTPOre KpUTepUjyMe
Jia 6u yuuie y eBpo3oHy? Ako 64, nprMepa paJy, 3eMJba 110 YBohewy eBpa UMaJa
BUILIE HETO [J03BOJbeHY CTONY UHJIALMje TOKOM roZMHA HbeH pealHU epeKTUBHU
Kypc 6 anpecupao, ¥ TUMe 3HayajHO CMambH0 KOHKYPEHTHOCT HeHe IpUBpesie U
yTHULA0 61 HEraTUBHO Ha MJIATHU GUJIAHC U NOC/TEeJUYHO HAa PACT CHOJbHOT JyTa.
Bucok 6yiiercku fedunut (Behu oz 3%) nogurao 64 jaBHU JyT, Te 64 ce noBehasa
cpeZcTBa U3 OylieTa oTpebHa 3a eroBo cepBucupare. 0Bo 6u 1oBes1o 0 epekTa
,MCTUCKMBaba"“ NpUBaTHUX UHBECTULH]a, jep OU Ap:xaBa MopaJia Ja ce 10ojayaHo
3aJyKyje Ha puHaHcUjckoM TpxkULTy. [lopes Tora, o110 61 U A0 pacTa IpyuHOca
Ha Jip>kaBHe 06Be3HMUIle, a TUMe U JI0 pacTa OMIUTHUX KaMaTHUX CTOINa, ITO 6U ce
HeraTMBHO 0JJpa3uJio Ha KpeJUTHY U IPUBPeIHY aKTUBHOCT.

Tokom kpuse 2010. roanHe noce6Ho cy 6uJie noroheHe MeJUTEPAHCKE YIaHHILE
EY, a HapouuTo ['puka. JIUMUTHPAH HHUBO jaBHOT Ayra Kao M BUCMHA KaMaTHUX CTOIa
Cy, lakJle, CHXKHO [10Be3aHU ca BUCMHOM OyiieTckor Aedunuta. Ha kpajy, ycios
pesnaTHBHe CTaGUJIHOCTY HAaLlMOHA/JHe MOHETe y rofiMHaMa Ipe yBohema eBpa
yKJbyuyje BHUllle ejleMeHaTa YKylHe MaKpOeKOHOMCKe CTAabWUJHOCTH (HIp. KOZ
3eM/be Ca BaJyTOM Koja roAMHaMa 6/1ar0 HOMHMHAJHO Jenpecupa 64U INpU
duKcHpamy 3a eBpo MOIJIO 0Ny [0 M0jayaHoT Tpollera JAeBU3HUX pe3epBu).
EBeHTya/Ha eypusalidja HYAU NPeJHOCTH, HAPOYUTO Yy peliaBamby Hpobiema
aKyMyJlallvje Ayra y JieBU3aMa U CMamMBailby HeusBecHOCTH. EBpo nosehaBa
noBepemwe y QUHAHCUjCKU CUCTEM U yTUYe Ha CMakbekhe KaMaTHUX CTona U
undanyje. Unax, AaTa 3eM/ba ryby eMUCHOHY JOOUT, He MOXe /1a BOAU MOHETapHY
NOJIUTUKY (KOja je, MaKO JIMMUTHpPaHa, UNaK MHCTPYMEHT NpujarohaBarme Ha
IIOKOBE), HE MOXe Jia , ipuJarohaBamweM” (06apameM) Kypca yoaaKaBa Clo/bHY
HepaBHOTexXy. Kaza ce ycme ca 3ajoBo/baBatbeM IakeTa MacTpUXTCKUX
KpUTepHjyMa U KaJia ce yBeJle eBpO, HallopaH 110cao Huje roTos. Tajja cjieiy TpajaH
Hanop Ja ce CBU KPUTEpPUjyMU MepMaHEHTHO WCIYHaBajy U THUMe OCUTypa
KOHKYPEHTHOCT IOMULIUJIHE eKOHOMUje YHyTap eBPO30HE.
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Ta6esa 1. KputepujyMu 3a yBohere eBpa 1 TPeHYTHO cTambe y Cpouju®l

[leT kpuTepujyma

O6jamrmermne KpUTEpUjyMa
KOHBepreHuyje

Kpurepujymu: crambe y Cpouju
2024-2025

Wudnanuja y 3eMsbu
KaH/U/aTy 3a yBohere eBpa He
CMe IpeJia3uTH Bulle of 1,5

4,5% mehyroauiime

Hucka undsianygja | npoueHarta mpocevyHy
uHOIaLU]y y TPU 3eMbe y bebpyapy 2025.
ynaHuLe EY ca HajHrKOM
UHOIaLHjOM
KoHcommaoBaHu 6yyeTcKku
20 -
Husax 6ymeTciu L[ebe/IL[I/IT y TOAUHU 2% !SZLH a 2024. ;
eQUIHT Koja MPETX0AHU YIaCKy (mpojekija Ha OCHOBY OylieTa
A y €eBPO30HY He cMe OUTHU 3a 2025: 3% BAiI1-a)
Ui og, 3% I/ll1-a
JaBHM AyT 3eMJbe y TOLMHU KOja
. NPETXOJH YJIaCKy Y eBPO30HY o i
OJpKUB jaBHU AYT He cMe 61TH B of 60% 47,4% B/i11-a neuembpa 2024.
[All-a
JlyropouHe (HOMHUHaJIHE)
KaMaTHe CTOIle MOTy
H [IpuHOC Ha Ap)KaBHE JUHAPCKE
HCKe KaMaTHe MaKCHMaJTHO /1Ba ITPOLIeHTHA
06BEe3HMUIE POYHOCTH JIECET U
crome noeHa GUTH BHUILIE Off OHUX Y
no roguHa y Mapty 2025: 5,2%.
Tpu 3eMJbe WiaHuLe EY ca
HajHKOM UHQJIALIjOM.
3eMJba MOpa GUTH YsIaH CTabu/IHOCT AMHapa peMa
€BPOIICKOT BaJIyTHOT eBpy. Cpouja Huje wian ERM 11
MmexaHu3Ma (ERM II) Hajmamwe | [[uHap anpecrpao mpema eBpy
0
Cra6mia BanyTa JIBe y3aCTOIHe ro/IuHe Impe 0,0% y nocnemux To4UHY

yBobetba eBpa. To 3HauH a
KYypC ibeHe BaJIyTe He CMe
O/ICTYTIaTH OZ BPeTHOCTH eBpa
Bule o7 15% rope unu gosne.

JlaHa, 3aKJbY4YHO Ca MapTOM
2025.Y nociefbe ABe roJuHe
JIUHAp arpecupao mpema eBpy
0,0%.

Hapopna 6aHka Cp6uje MMa, CIMYHO BeJIMKOM Opojy 3eMasba 3eMasba, Kao
IVIaBHU KBaHTH(UKOBAHH [IUJb IEHTPa/IHE 6aHKE TapreTHparme HUB0A HHJIaLYjE.
Y okBupy HBC MoHeTapHu 0460p yTBphyje Lu/baHy CTONy YKynHe UHJIALHje

31 JIHeBHU Tpersie]i KaMaTHUX cToma“. UHTepHeT: https://webappcenter.nbs.rs/WebApp/
FinancialMarket/BeliborAndGovernmentSecurities?isSearchExecuted=tru, 20. 3. 2025.
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(motporuauke ueHe: CPI), u oHa je TpenyTo 3+-1,5%. Byayhu za je mehyroguuimma
uHuanuja y pebpyapy 2025. rogune 4,5% joi yBek cMO y OKBUPY LIMJba, /1M HE U
y OKBUPY MacTPUXTCKOT KpUTEpUjyMa, 6yayhu a oH mojgpa3yMeBa Jia pa3jivka y
uH}Januju He cMe npehu Buiie o] 1,5 MPOIeHTHOT 0eHa y OIHOCY Ha TP 3eMJbe
ca HajHkoM uHOanujoM y EY, a To cy ebpyapa 2024. 6une Opanigycka ca 0,9%,
Hpcka ca 1,4% u GuHcka ca 1,5% (#0k je uHdanuja y eBpo3oHH 6uia 2,3%).3
Wnak, nporHo3e HBC yka3syjy ga he oj Apyror Tpomecedyja OBe TOAMHE
Mehyroauiuima nHIanMja MOYETH A Naa A3 6U ce NPUOJIKUIA [eHTPATHO]
BPEIHOCTH TapreTa, IITO UMIIMIKMPA Zia 61 MOIIa GUTH ¥ OKBUPY KpUTEpHjyMa
KoHBepreHnuje. [lopes BHUCOKOT cTelleHa eBpoM3aliyje HAIler TPXKHUINTA, Ha
JloMalieM TPXKHUIITY MOCTOje JUHAPCKE JIeCETOTOUIILe 06BE3HHUIIE U TPEHYTHO je
IPUHOC Ha BUX 5,2%. HauMe, nociewy pacnosioxkuBy nogany, 3a mapt 2025,
TNI0Ka3yjy /ia je MPUHOC Ha Ap:kaBHe 00Be3Hulle Peny6iirike Cp6uje pOYHOCTH JieceT
110 TouHa 610 of 5,2%, Ha ceKyHJapHOM TpxUIITY.>® Byayhu na ayropodHe
(HOMHHaJ/IHEe) KaMaTHe CTOIle MOTY MaKCMaJTHO /IBA POIIEHTHA [T0eHA OGUTH BUIE
0/l OHUX y TPH 3eMJbe WiaHulle EY ca HajHm»koM WHJALUjoM, Te Aa CY Y TUM
JIp>KaBaMa MPHUHOCH Ha IeCETOTO/IUIIIbE ApXKaBHe 00Be3HuIle pebpyapa 2025. 6uin
3,15% (®panuycka), 2,17% (Jancka), 2,82% (Puncka), Cpbuja He ucnyrmhaBa 0Baj
KpuTepujyM. Kazia je y muTamy HUBO jaBHOT /IyTa, OH je ca 45% 3HauajHo ucnon 60%,
JI0K je dpuckanHu gedunuT of 2% y 2024. ucnio fo3BoJbeHOT HUBOA (3% B/I1-a).3*
Kajia je y nutamy Kypc uHapa oH je Beh 12 roguHa BpJio cTabuiaH (MctruHa, Cpouja
Hyje wiad ERM II). Kaga cy y nuTamy gogaTHH KpUTepujyMu Tpeba pehu 1a je
pas/iMKa y KpaTKOPOYHUM KaMaTHUM cTonama npema tpomeceuHoM EURIBOR-y
(2,5%) cpeauHom Mapta 2025. u3Hocusa oko 2,2%, 6yayhu fa je TpoMeCceYHH
BELIBOR 610 4,7%.% lebunut Tekyher pauyHa niaTHOT GUiaHca U3HOCHO je 6,1%
2024. Jla 6u Cp6uja yBeJsia eBpo NOTPEOHO je IPOBECTU GapeM JIBe TOJIMHE, U TO
ycnentHo, y ERM I, a y ERM II Moryhe je yhu Tek no ysacky y EY, 11to je TpeHyTHO
YHUHU Ce HajTexa npemnpeka. Bapa moacetutu ga he npex ynasak y EY 6utu
NOTpPeOHO JIMGepaJu30BaTH y 1IeJI0CTU KaNUTa He TpaHcaknuje. Oxpabpyjyhe je
1TO cy oHe Beh cazia HajeehuM zesioM JiMGepav30BaHe, TAKO Jia He OU Tpebasio
0YeKHBaTH Behe MpoMeHe TOKOBA KalKTajla ca Te OCHOBe. MehyTHUM, y KOHTEKCTY
catching-up npoueca (peajsiHe KOHBepreHIyje), Koju ce roguHaMa MaHudecrTyje y

32“HICP - monthly data (annual rate of change)”. UutepHeT: https://ec.europa.eu/eurostat/
databrowser/view/PRC_HICP_MANR _custom_3761882/bookmark/table?lang=en&bookmarkI
d=4ad27e6f-358a-4a3d-82a0-587d69a833eb, 3. 2. 2025.

33 JIHEeBHU MperJie/i KaMaTHHX cToma“, op. cit.

3 “Long-term interest rate statistics for EU Member States”. UuTepHeT: https://www.ecb.
europa.eu/stats/financial_markets_and_interest_rates/long term_interest rates/html/index.en.
html, 15. 3. 2025.

35 JlHEeBHU MperJie/i KaMaTHHX cToma”, op. cit.
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BUILMM CTONaMa MH}JIallkje Y OAHOCY Ha eBPO30HY, MOxe ce peli 1a 10CToju pU3UK
npeleweHocTy foMahe BasyTe. Ha Kpajy, npeTxoHa aHa/IM3a yKasyje ja TPEHYTHO
Cp6uja NoJI0BUYHO HCIYHaBaka MacTPUXTCKE KPUTEPHjyMe KOHBEPreHLuje.

GLOBAL DOMINATION OF THE AMERICAN DOLLAR AND IMPLICATIONS
ON EURO ZONE MEMBERS
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Abstract: The analysis of the most important macroeconomic indicators shows the
hegemony of the dollar and the position of the euro as the second most important
currency in the international financial system. As a reserve currency for central
banks, a means of accumulation, and a transaction currency (which are the main
factors determining the degree of internationalisation of a given currency), the dollar
dominates, while the euro takes second place. Although the euro’s participation is
significant in many market segments, especially in payment transactions via SWIFT,
it is still in many respects a regional currency. It seems certain that the dollar will
continue to hold a key place in the global economy. The US still has liquid and deep
financial markets; the convertibility of the currency is unquestionable; there is still,
despite the sanctions imposed on numerous countries, a significant level of legal
predictability; and perhaps most importantly, American military supremacy is
successfully maintained, despite certain challenges. Given that the European Union
(EU) is not a state in the classical sense of the word, the full implementation of plans
to increase the international role of the eurozone currency would eventually allow
for a limited increase in the share of the euro in official reserves, trade, and financial
transactions. Consequently, the optimal way to maintain the long-term role of the
euro as one of the world’s leading reserve currencies is possible through the status
of the so-called “shadow hegemon”, where the dominance of the dollar would be
unquestionable. An alternative path to maintaining the current position of the euro
is possible through the emergence of a multipolar currency system, which implies a
strong strengthening of the importance of the Chinese currency. What the Eurozone
countries must do in both scenarios, in addition to the indispensable establishment
of a banking union, is to create a critically large supply of common Eurobonds, which
would facilitate the development of liquid and deep financial markets essential to
support the euro in times of crisis.
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