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OAPKUBOCT ®UHAHCHUJCKOI' CUCTEMA BE3
KAMATHHUX CTOIIA

Musiom Ilaynosuh'?

Caswcemax: [lojasa nepuoouuHux eKOHOMCKO  (UHAHCUJCKUX —Kpu3a — 3axmesa
npeody3uUMarse KOHKpEemHUX Mepa eKOHOMCKe NOAUMuUKe 3a Usia3ax u3z Kpuse u CaHayujy
FeHux nocreduya. [a au cy me mepe adekeamue uny camo npPomoKomM 8pemeHa 00800e
00 nojage Hoge Kpu3ze, 0OHOCHO 0d iU je Kpu3a KOOUPaHa y eKOHOMCKOM CUCTEMY, ) 080M
paoy je amanusupano u3 yena xamamuux cmona. Kaxo xamamne cmone ycnoswasajy
EKCNOHeHYUjanHy pacm 3a0YlCeHOCU me je cmoea C8emcKka npugpeda cee 6uue
onmepeliena uzoeajarouma 3a Kamame, Mo UMAIUYUPA HA 3aKbYYAK 0a je Kpusd
cucmemcka u oa he epemenom nonpumamu cee eehe pasmepe. Ha ocnosy me
npemnocmagke, 0OPHCUBOC  PUHAHCUCKOZ CUCTeMA 3ACHO8AHO2 HA  KAMAMHUM
cmonama je ynumHa u cmoza 6u mpebano caznedamu Mo2yAHOCM npumeHe U

o00parcusocmu Qunancujckoe cucmema bes KAMAmHux cmona.
Kuyune peuu: nosay, dye, kamama, nosay 6e3 kamame, becniaman Ho8ay.

Exonomcka rictopuja je 6enexnina moBpeMeHe ¥ H3HEHAIHE 11aJj0Be
o0uMa eKOHOMCKO-(DMHAHCH]CKUX aKTUBHOCTH TOKOM IPOHUIOCTH. TakBe
nojaBe y (yHKIIMOHHUCAY MPUBPEIHOT CHCTEMa ce W JgaHac jaorabajy, a
MOTYy C€ OUeKHBaTH Uy Oy1yhHOCTH, OZTHOCHO MOKE C€ IPETIOCTABUTH J1a
CYy €KOHOMCKO (DMHAHCHjCKE KpHU3e [ETEPMHHHCAHE Y TMPHBPEIHOM
cucremy. Mmajyhu y BuIy mnopatak jAa yKymaHU Iyr (Iyr JApikaBa,
KOMIIaHH]ja ¥ IPUBATHUX JIUIIA) Y CA/IallIbeM TPEHYTKY M3HOCH MPEKO TPH
CTOTHHE XWJbaJla MWIMjapau Jonapa (Tporojnumimu cBercku B/III) u
MPETIOCTaBKy Ja KaMara Koja ce Ha Jyr mijaha npejacraBiba 3HA4ajHY
BapMjalily KOja HEraTMBHO yTHYe Ha EKOHOMCKa KpeTama (y CMHUCITY
CMamUBamka EKOHOMCKE aKTUBHOCTH ), IIPEIMET pa3MaTpama y OBOM paay
6uhe ncnuTHBame MOryhHOCT OJIP’KMBOCTH (PMHAHCH]CKOT cuUcTeMa 0e3
Kamara (kajga cy kamaTtHe crone Ha HUBOY o 0%). Ananuza he moueru
carjieaBambeM MOJieNla pacTa KaMaTHHUX CTOMa, J1a OM ce Ha OCHOBY TOra
WCIIATANIA Y3POUYHO-TIOCIeINYHA Be3a u3Mel)y KaMaTHHX CToMa U TojaBe
eKOHOMCKO-(DMHAHCHJCKUX Kpu3a. HakoH Tora, u3noxuhe ce TeOpHjCKu
KOHIIETIT KOJU HWCKJbyUyje TMOCTOjamheé KaMaTHHX CTOMNAa y IEJIOKYITHOM
NPUBPEIHOM cHucTeMy. To je MpUCTYN Y MOHETapHO] EKOHOMHjH, Y KOjeM
[EHTPAJIHO MECTO 3ay3WMa T3B. HOBAIl 0e3 Kamare, HoBai Oe3 xonmate
BpeIHOCTH, OecIulaTaH HOBall, KOjU je MpucyTaH y panoBuma CuiBua
I'mzena, lutepa 3ypa, bepuapna Jlutapa, Bukropa Edpumosa, Maprapute
Kenenu, Tuma Jlu My3a, Puuapaa Pobunca u ocranux ayropa.

I milospaunovic.ekof@gmail.com

OBoO je JOKYMEHT OTBOPEHOT IPHUCTYTIA M0 JIMIIEHIIOM
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1. MOJAEJI PACTA KAMATHHUX CTOIIA

[locroje pa3nmuuuTé THUMOBM pacTa. 3a mOTpedy aHam3e
pasmorpuhe ce Tpu THma pacra, mpukaszaHa Ha [paguky [ —
eKCIIOHEHIIMjaJTHH, TMHEApHU U MHBEP3HO €KCIIOHEHIIH]aTHH.

I'padpuk 1. Onmru Mmogeau pacra
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Wssop: https://www.geogebra.org/calculator (mpopauyn aytopa)

[IpBu THI pacTta, IpUKa3aH KPUBOM A, MpejcTaBiba UeaTn30BaH
T HOPMAJTHOT TPUPOJHOT OOJIMKa pacTa KOjH Clieieé YOBEKOBO TEJO,
KHUBOTHH-E M OUJbKE (pacTe ce MPUIMYHO Op30 TOKOM paHe (haze KUBOTA,
3aTHM Taj pacT yCIopaBa U Ha Kpajy J0Jla3u J0 MpecTaHka pacrta). Ipyru
TUI pacTa, MpeACTaBbeH KpUBOM b, je MeXaHWUKH WM JHMHEApHU THUII
pacra (BHWIIE MaIIMHA MPOW3BOAM BHUIIE IMPOW3BOJA, Ca BHIIE YyTIJba
MIPOU3BO/IU CE BUIIIE €IEKTPUYHE EHEPIHje, TAKBOM PacTy J0JIa3H Kpaj Kaj
ce MalllMHE 3ayCTaBe WIHM C€ HE Jojaje Bulle yriba). Tpehu tum pacra,
npukasaH KpuBoM B, je on HajBeher 3Hauaja 3a motpedy oOjamrmema
(heHOMeHa KaMaTHHUX CTOIIA M TIPEJICTaBJba €KCIIOHEHIIN]aTHA MOJIET pacTa
(Kennedy, 1995). ¥V moTmyHOCTH je CympoTaH OJ MpPBOT THUIA pacTa
(kapakTepuie Ta BP0 HUCKM HHUBO pacTa Ha TOYETKY, 3aTHM Ce
KOHTHHYyHMpaHO TMoBehaBa W Ha Kpajy IOCTaje TOTOBO BEPTHKAIHU
KBaHTUTATUBHU pacT). Y (PU3NYKOM CBETY, €KCIIOHEHIM]jaTHU MOJIEN pacTa
ce jaBJba TaMo Ije MocToju Oonect. Tako Ha mpuMep, KaHLEp UMa OBaj
o0muk pacta (ox jenne henuje HacTaHy JBe, OJ1 ABE HACTAHy YETHPH HUTI.),
pact moctaje cBe OpxH W Op>KM U /10 TPEHyTKa OTKpUBama O0JIeCTH je
0o0MYHO MOCTHTHYTa (haza y K0jOj C€ Jajbh pacT HE MOXKE YCIMOPHUTH. Y
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¢u3nuKOM OONUKY, EKCIOHCHIIMjalHU PACT C€ 3aBpIllaBa YMHUPAHEM
mapasuta M OpraHumsMa oj Kojux mapasut 3aBucu (Kennedy, 2012).
MoHeTapHu arperaTt, Kao mocjaeuIia CI0KeHNX KaMaTa, YABOCTPYy4yjy ce
y JeAHaKMM BpPEMEHCKMM MHTEpBaIMMa INTO Yymyhyje ympaBo Ha
excrioneHmjaiau pact (Lietaer, 2001). Tume ce Moxxe 00jaCHUTH Y3pOK
npobiemMa (PUHAHCKH]CKOT CUCTEMAa 3aCHOBAHOT Ha KaMaTaMa U KaMaTHUM
cTonama.

Ha I'paghuxony 2 npukazanu cy MOJeNu pacTa HOBLA y3 pa3InyuTe
HUBOE CIIOKEHE KamarHe crtore. Ca cIuKe ce MOXKE YO4YHTH Jia ce, MpH
KaMaTHOj ctonu o1 3% HoBall yABOCTyYYyje 3a 24 roauHe, IpU KaMaTHO]
cronu o 6% 3a 12 rogunHa, mpu kamatHoj croru ox 12% 3a 6 roauHa.
Takobhe, u crnoxxeHa kamatHa ctona off 1% uncnoJbaBa €KCIOHEHIIH]aTHU
pact (mipu kamatHoj ctonu ox 1%, moTpedHEe cy 72 TOAWHE J1a Ce HOBAaIl
YABOCTPYYH).
I'paguk 2. PacT HOBIa NPH Pa3IHYMTHM HUBOMMA KAMATHHX CTOMNA

KOMMUNHE
14 |Hosua B

A-flx);y=1,03"
B - g(x):y = 1,06

8 4 B-h{x):y=1,12*

2 0 2 4 6 8 10 12 14 16 18 20 22 24 26 28 30

Bpeme

HUssop: https://www.geogebra.org/calculator (mpopauyn ayropa)

Jbyncka BpcTa, Y (U3MUYKOM CMHUCIY, JOXKHBJbaBa CamMoO OOJIMK
pacTa Koju ce 3ayCTaBjba Ha ONTUMAaHO] Beauunnu (I pagux 1, kpusa A),
C Tora TIOCTOjU TMoOTemkoha Ja ce CXBaTh TOTHYHH YTHUIQ]
€KCIIOHEHIIMjJTHOT o0paciia pacta y (GU3UIKOM JIOMEHY, Tj. JbyauMa je
MO3HATO Apyraurje Ouosouko uckycrBo. CTapu nmpumep, momohy Kor ce
MOJKe TIPUOJIMKHO HITyCTPOBATH €KCIIOHEHIIMjATHH MOJIENT pacTa OJHOCH
ce Ha MUYy jeTHOT KpaJba KOjU je OMO TOJMKO OTYIIEBJbEH LIAXOM, Ja je
XT€O J1a WCIYHH OWJIO KOJy »KeJby TMpoHanazady Te urpe. lIponanaszad,
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nHave 100ap MaTemMaruyap, OUIy4Ho j€ Ja 3aTPaKH jeTHO 3PHO MIICHUIIS
3a MPBO MOJbE HA IIAXOBCKO] TaOlIM M KOHTHHYUpPaHA YABOCTpYYEHa
3pHEBJbA 32 HapeaHa noJba. Kpass nako je ucrpsa 6mo cpehan 300r Takse
CKPOMHOCTH MpOHajia3aya, yOp30 je CXBaTHO Ja y LEJOM HETrOBOM
KpaJbeBCTBY HEMa JOBOJBHO JKUTAa Ja OM HCIOYHHO OBY ,,CKPOMHY™
MIpOHAJIa3a4eBy KeJby. bpoj 3pHa MileHUIIe KOju je TOTPeOHO CTaBUTH Ha
nocuenme (64.) mospe maxoBcke Tabne O6uo Ou MHoOrocTpyko Behu of
CBEYKYITHE TOJUIIIHE TPOU3BO/IIHE MILIEHUIIE Y TOM KPaJbeBCTBY.

Cnencha amamormja he mokazaT HEMOTYhHOCT €r3WCTEHIIH]E
KaMaTHOT CHUCTEMa, KOjU j€ 3aCHOBAaH Ha €KCIOHEHIIMjaTHOM pacTy. AKO
CMO ITOCEIOBAJIM je/IaH I'paM 3J1aTa Ha MIOYETKY HOBE €pe H YIIOKIIIHU T'a IIPH
KamatHoj ctonu oA 4%, 1750. roguHe 6MCMO UMAaIK TOJIMKO 3J1aTa KOJIUKO
TeXH 1eja ranera 3emsba, a 1990. rogunae 6u umanu 890 myTa Bume. [pu
KamatHoj ctonu o7 5%, 1403. ronune 61 UManu HOBIIA J]a KyIIUMO 3JIaTHY
Kyriay BenuunHe 3emibe, a 1990. rommne 6m mormm ma kymumo 2.200
MUJIMjapIy TaKBUX 371aTHUX Kyriu. [Ipumep ykaszyje Ha OTpOMHY pas3iiuKy
KOjy HM3a3uBa MPOMEHa KaMaTHHX crtoma 3a 1% y aykeM BpEMEHCKOM
nepuoay (Kennedy, 1995). Takohe, mprMepom ce mokasyje, 1a TpajHa u
OYrOpovYHa HCIUIaTa CIOXKEHMX KamMaTa TMpakTHYHO HHUje Moryha.

Kao moryhe pememe mnpobnema u3a3BaHUX EKCIOHEHIIW]jaTHUM
pacToM HOBIA KPO3 KaMaTe 010 OU cTBapame MOHETAPHOI CHUCTEMA KOjU
cnenu KpuBy npupoaHor pacta (I pagux 1, kpusa A).

2. KAMATHE CTOIIE KAO Y3POYHUK EKOHOMCKO
PUNHAHCHUJCKHUX KPU3A

VY CBeTCKOj MpUBpEIM KOja j€é 3aCHOBaHA Ha Iyry (Ha KOjU ce
iahajy kamMaTe) HOpManHO (yHKIIMOHHMCAKkE TI0/Jpa3yMeBa Jia CTola pacra
peajiHe eKOHOMH]e Mopa J1a OyJie BUILIA HJIM HajMambe jeTHaKa y OJHOCY Ha
KaMaTHY CTOIly, Kako OM ce TH JyTOBM MOIJIM CEPBUCHUPATH. 3aKJbyyak
MPETXOAHOT OJIeJbKa je J]a KamaTa MCII0JhaBa KCIIOHEHIIMjaIH PacT, TaKo
na Ou W peayaH CEKTOp MpHUBpeae Tpedao OCTBAPUTH TaKaB pacT Ja Ou ce
MOKPHWJIM TPOILIKOBU KamaTa (pUHaHCHjCKOT cekTopa. Mehytum, To HUje
ciyuyaj. Peanan cekrop mpuBpene ocTBapyje pacT KOjU KOHTHHYHPaHO
omaza (Di Muzio & Robins-Richard, 2015). TakBo crarme peaHor cekTopa
npaheHo je eKCIaH3MjoM HOBHX IYroBa, Kako OM ce MOIJIM MOKPHBAaTH
JOCTIENTN TyTOBH U Kamare.

Ha ocHoBy pasnuke y Mojeny pacra kamara (3aayKeHOCTH) U
peaHe EKOHOMHjE MOXE C€ HM3HETH IPETIIOCTaBKa J1a jeé €KOHOMCKH
CHCTEM 3aCHOBAaH Ha KamaTaMa IMOJJIOKaH Kpu3aMa, HeCTaOMIIHOCTHUMA,
baykTyarnjama u octaieM GakTopuMa KOju HEMTOBOJFHO YTUUY Ha PealHy
exkoHomHjy. To 10BoaM TO Tora Ja ce peajHH CEKTOp cMamyje, a
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¢unancujcku mosehasa (Lucas, 1975). O ToMe roBope ¥ EMIHMPHjCKU
nogaru. Y 2021. roauHu, yKymaH CBETCKH Ayr u3Hocuo je npeko 300
TpUJMOHA foiapa (MOBEpPUOIM YMHE BEOMa Malld IMOCTOTAK YKYIHOT
CTaHOBHHUIITBA, a AYKHUKE YNHU BeJIMKa BehnHa eKOHOMCKHUX aKTepa ILTO
je u3Bop pacryhe nejemnakoctH), 1ok je BJII1 usHocno oko 80 TpunmoHa
nomapa (World Bank national accounts data,
https://data.worldbank.org/indicator/NY.GDP.MKTP.CD).

Kamarne crome koje cy 6nusy HuBoa ox 0%, HUCY JOBene /10
noehama crTome pacta, IITO je BEpPOBATHO IMOCIEIUIA BHCOKOT
KyMyJHMpaHor ayra. ¥ OWJo KOM TpeHYTKy, ako je crtoma pactra bJ[I1-a
HEJI0BOJbHA 3a CEPBUCHpALE TyroBa, Moxke nohm 1o GuHAHCHjCKE KpH3e,
Koja he y3pokoBaTu KpuU3y Yy pPEalHOM CEKTOPY E€KOHOMHje H3pPa3UTUM
nagom exoHomcke aktuBHocTH (Pikkety, 2014). Kaga he Taj Tpenyrak
HACTYNUTU 3aBUCH, Tpe CBera, oJ MOTyhHOCTHM HOBOT 3a]ly’KHUBambAa.
YKOIMKO OHO H30CTaHE HACTajeé Kpu3a, a YKOJIHMKO Jole 10 HOBOT
3a]ly’)KMBama (HaCTaBU Ce 3aUapaHu KpYT 3a/yXuBama) To he pe3yaTupatu
nponyOspuBambeM Kpuse, Behum ontepehemeM peaqHOr  CceKTopa
TPOILIKOBMMA KamaTa (KOju Cy Y3pOKOBAaHHU BHUIIIMM HUBOOM Jyra) U CAMUM
TUM, CMaFbCHEM PEATTHE aKTUBHOCTH.

3anyxuBame he ce BepoBaTHO HACTABUTH CBE JIOK CE HE U3jeIHAYH
HUBO Jyra ca MMOBHMHOM pealHOr cekropa (Tako he ¢akTtuuku cBa
MMOBHWHA OUTH y BIACHUINITBY MMOBEpHIIAlla) UM JOK HE HACTynu ayOoka
IpyImITBEHa KpHU3a Koja he pe3ynTupaTé mpoMeHOM €KOHOMCKOT CHCTEeMa
3acHoBaHOT Ha ayry u kamarama (Reinhart & Rogoff, 2010). IIpeamer
aHalM3€ HapeJaHOr ojejbka Owhe ympaBo carjefaBame Apyraduje
3aCHOBAHOT €KOHOMCKOT M (PMHAHCKH]CKOT cucTema (6e3 kamaTta).

3. HOBALI BE3 KAMATE

ExoHoMmcka Teopuja mocMaTpa HOBall Kao0 MEPHJIO BpPEAHOCTH,
OJIHOCHO HOBAI[ j€ Mepa y KOjO] Cy H3paK€HE E€KOHOMCKE BEITUYHHE.
ExoHOMHCTH ra KOpUCTE Kao Mepy, Kao LITO PelUMO TProBLU KOPHUCTE
KHJIOTpaM, a apXWTEKTe MeTap MpH H3pakaBamby CBOJUX BPEIHOCTH.
MehyTtum, peTko ce JOBOAU Y MHUTamke HaUMH (YHKIIMOHHMCAkA U Pas3yior
HETOBOT CTATHOT BapHpama Kao Mepe, 3a pa3jiuKy oJf KWIorpama u MeTpa
Koje He Bapupajy. HoBan Bpmu OHTHY GYHKIH]Y Y EKOHOMCKUM
MpoIlecuMa U HCTOBPEMEHO JIOBOIH JI0 ypyIllaBama THX Tporieca (Y3poKyje
[0jaBy  JECTPYKTMBHMX Kpuza). OrpomaH akyMmyJUpaHd  JyT,
HE3aI0CJICHOCT, YHHUINTABAKE KUBOTHE CPEIMHE CaMO Cy HEKH O]l HU3a
HEraTUBHUX ()eHOMEHa KOjU Cy BE3aHH 3a MEXaHU3aM HOBIAa U Kamara H

BUXOBY CTPYKTYDY.
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Ckopo CBM JbyOM Ha IUIAaHETH CBAaKOJHEBHO KOPHCTE HOBAIL.
Behuna ra ctuue cBojuM pasioM U TPOIIX HA 100pa Koja Cy UM MOTpeOHa.
Mebhytum, mano Jpyau pa3yMe Kako HOBall (DYHKIMOHHUIIE H Kako
JUPEKTHO Y UIUPEKTHO YTUYE HA HUXOB )XKUBOT. Kao MpBy 4nMmeHUILY Y
(GyHKIMOHHCAky HOBIA HEOITXOIHO je ucTahy /1a HOBAIl IPE/ICTaBIba jeiaH
0] HajTCHUjATHUJUX UW3yMa YOBEUAHCTBA, jep omoryhaBa pa3MeHy
MIPOU3BO/Ia U YCIIyTa Ha HAYHH J1a C€ BbUME MTOCTHXKE U3pa3uTa ehuKacHOCT
y OIHOCY Ha TIPUBpEIy 3acHOBaHy caMo Ha Tpammu. HoBam mompuma
KapakTep po0e ¥ ImpeTBapa ce y jaBHy WIM IPUBAaTHY HHCTUTYIIM]y MITO Ta
YMHU UJICATHUM CPEJCTBOM pa3MEHE, TaKO Jia CE MOXKE MOCMAaTPaTH M Kao
poba u kao cpenctBo pasmerne (Edumon, 2003). Takohe, HOBall cTBapa
MoOryhHOCT crienyjanu3anyje u nojeine paja, Koja nIpeacTaBjba OCHOBY Ha
KO0jOj Cy ce pa3Buiie CaBpeMeHEe TP>KUIIIHE CKOHOMH]E.

Ca gpyre crpaHe, HOBall HE MOpa CaMoO Jia MOTIOMaXXe pa3MEHY
nobapa u yciryra, Beh Moke U Ja je oMeTa, M TO y CIIy4ajy Jia ce Ioceayje
y Behoj KOMTUYMHU HETO IIITO j€ JOBOJHHO 32 33710BOJbaBamke motpeda. OBum
ce oTBapa MOTyNHOCT Ja OHM KOjU TOCEAYjy BHIIE MEIUjyMa pa3MeHe
(HoBLIa) HEro mMTO UM Tpeda 3a pa3MeHy, HarulaTe HakHaay (Kamary)
JUIIMa KOjMa HEJ0CTaje MEAMjyM pa3MeHe 3a 3a/I0BOJbaBamke morpeda
(Benuuko et al., 2015). EkoHoMHCTH KaMaTy CMaTpajy IIeHOM HOBIIA (KaKO
ce 3a cBaKy poOy Koja ce K€ KOPUCTUTH MOpa IUIATUTH 1I€HA, TaKO CE U
3a HOBAll, Ka0 jeIHy Ol HajIIOKeJbHUJUX poOa Mopa IUIATUTHU LIeHa Y BUIY
kamate). CKOpo cBe eKOHOMCKE TeOopHje 00jallbaBajy HOBaIl M KaMaTy Ha
OBaj HauWH (KJacHyHa TeopHja KaMaTHE CTOMe, Teopuja mpedepeHimje
JMKBUAHOCTH, TEOPHja PAIlIOHATHUX OUYEKUBAba U Jp.).

3a noTnyHuje pa3yMeBame PyHKIHOHNCAmha KAMAaTHOT MEXaHU3Ma
Yy MOHETapHOM CHUCTEMY OMTHO je ncTtahu YMIbeHHUIy J1a ce Kamarte riaahajy
U y Cllydajy Jla ce HOBall He M03ajMJbyje. Y CTaJbeHO j€ MULBbEHE Aa Ce
Kamara 1iaha camo y ciiydajy KaJl ce HOBaIl 1103ajMH U J1a c€ u30eraBame
mwiahama kamaTe jAemiaBa KaJ ce HE Mo3ajMibyje HoBall, Mehytum TO
ariCOIyTHO HUj€ TauHO, jep Cy KamaTe Kao TPOIIAK YKIJbYUEeHE Y CBaKy IEHY
Koja ce miuaha. TauaH U3HOC KaMaTe KOjU ce y TOM Cilydajy ruiaha Bapupa
Y 3aBUCHOCTH OJT TPOIIIKOBA Pajia y OJHOCY Ha KalMTaJIHE TPOIIKOBE poda
U yciyra Koje ce Kymyjy. ¥ npoceky ce miaha 30-50% kamaTa y nieHama
poba u yciyra Koje ¢y motpedHe 3a cBakoaneBuu )xuBot (Kennedy, 1995).
C Tora, ako Ou ce MOrao yKMHYTH KaMaTHH MEXaHM3aM U 3aMEHUTH
JIPYTUM MEXaHM3MOM KOju OM HAcTOjao Jla OJpKH HOBAIl Y OITHIIA]Y,
TEOPHjCKH MocMaTpaHo BehuHa jbyau O mocrana aymio 6oratuja wim ou
paguIH qyTUIo Mamke Ja OW OJIp>Kalid UCTH HUBO >KMBOTHOT CTaHIap/aa KOju
TPEHYTHO UMajy.

[TocToju morpemHo yBepeme Koje TOBOPH O TOME Jia CBAaKO KO
103ajMJbyje HOBALl MJIM KyTyje A00pa miu yciyre riaha kamary, a CBako
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KO HOBall ImrTenu no0uja onpeheHM W3HOC Kamare, Tako Ja IOCTOjU
JEIHAKOCT y MOHETapHOM CHCTEMY, OJIHOCHO MOHETapHH CHCTEM IPEKO
KaMaTHOT MEXaHW3Ma Ha CBE EKOHOMCKE CYyOjeKTe yTH4YEe IOJjeIHAKO
n00po uiu somre. MelyTuM, MocToju BenKMKa pa3inka u3Mel)y OHHX KOju
kamaTy miahajy um oHux Kojuma ce kamara miaha. Ilpema jegHom
UCTPaXHBamky CHpOBeIeHOM y Hemaukoj momwio ce A0 pesynirara Koju
ykasyjy Ha cienehe: 80% cranoBHUINTBA Tuiaha BUIIE KaMaTe HETO INTO
nobuja, 10% craHOBHMINTBA J0OWja HEIITO BHIIE OJ KamaTa HETO IITO
iaha, mok mpeoctanux 10% moduja nBocTpyko Behy kamary y oJIHOCY Ha
OHy Kojy Tuiaha, OJTHOCHO YKyNHO mocMmarpaHo Tux 10% CTaHOBHHINTBA
nobuja kamarty, koja nmotude u3 ryoutka 80% cranosuumTBa (Kennedy,
2015). Tume ce mMoxe 00jaCHUTH KOHCTaTalyja Ja OoraTH MOCTajy jOII
Ooratuju, a CHpOMaIllHU TIOCTajy CBE CUPOMAIITHHJH | JIa pa3MeHa jg06apa
W yCJIyra HUje 3aCHOBaHa IpeMa pajy U JIOPHUHOCY CTBaparma BPEIHOCTH,
Beh je 3acHOBaHa Ha TOCeNOBamy HOBIA. TakBa pacmojena JOBOAH IO
pactyhe HejeTHAKOCTH, jep CBE Behe KOJMYMHE HOBIIA MOCEAY]je CBE MAbU
Opoj y4eCHHKA pa3MEHE.

[lepuon ox me3aeceTHx M0 EBEACCETHX TOAMHA IBAJICCETOT BEKa
y CAJI-y 6m0 je 0o0enexeH eKCITaH3uBHIM PAacTOM YKYITHOT JIyTa 3a IPEeKO
1.000%, mpu yemy ce HajBehu yaeo pacta OAHOCHO HAa MPUBATHU CEKTOP
(Lietaer, 2001). 3a moacTuIiame pacTa 3aCHOBAHOT Ha Iyry KopuiiheHa cy
JpXaBHA CpeAcTBa (KpEIWTHE TapaHiidje, CyOBEHIIMOHHCAHE KamaTHE
cToIme, HUCKa KpeIuTHA ydemha, 10jeTHOCTaB/beHH YCIOBU KPEAUTHPAbA,
MopecKe OJaKIIuIEe, UTA.). Pa3ior 3a TakBy eKcliaH3ujy MOXe ce 00jaCHUTH
YUBEHUIIOM Ja Cy 3a OrpoMHY BehHMHY CTaHOBHMINTBA ITOCIIEIUIIE
MeXaHW3Ma KaMaTHUX CTOlNa MOJHONILbMBUje M Ja Tpeba cTBapaTh
€KOHOMCKH PacT KOjH CIIe/IM €KCITIOHEHITHjaJTHy CTOITY pacTa HOBYaHE Mace.
To je mpousBeno 3auapaHu Kpyr Koju ce cBe Opke u Opxke okpehe
(ciupannu edexaT) U pe3yiaTupa cBe BehoMm IpylITBEHOM HejenHakouhy,
cBe BehiMM m3manmMa 3a Kamare W TMOTOpIIAKkEM YyTHIaja Ha JKUBOTHY
cpenuny. To HaBoAM Ha 3akjbydak Jga Ou Tpebaso 3aMEHUTH OBaj
JECTPYKTUBHU MEXaHM3aM KaMaTHHX CTOTA, aJIeKBATHUJUM MEXaHU3MOM
KOjH Oom  o0e3bemmo  3aapkaBarkbe  HOBIA Yy  ONTHIA]Y.

Kpajem 19. Beka, CumBno I'm3en (Silvio Gesell), tprosam u3
Hemauke, mpumeTro je 1a ce meroBa poba moHeKan Op30 mpojaje 1Mo
100poj LEeHH, a MOHEeKaJ CIOpOo M MO HUXKO] IIeHH. To ra je HaBelo Ha
pasMHIILbamke MTa OM MOTJIO OMTH y3pOK TOME. YOp30 je CXBaTho Ja
OCHOBHHM Y3pOILIM 32 O0MM mpojaTe poOe HUCY YCIOHM M MaJ0BU HEHE
Tpaxmbe, Kao HU KBaUTeT pode, Beh 1a je TiaBHM y3pOK MCKJbYYHBO 1IEHA
HOBIIA Ha (UHAHCUjCKOM TpxkuiTy. [lodeo je na mpaTu KpeTama Ha
TPKUIITY HOBIA ¥ OTKPHO Ja Cy JbYAH KyNoBajdu poOy Kaaa Cy Kamare
Onie HUCKe, a HUCY KyIoBalM Kaja cy kamaTe Owmie Bucoke (Kennedy,
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1995). Paznor 3amTo je moHekaa OWUJIO BUILE, a TIOHEKA Mambe HOBLA CE
MIPBEHCTBEHO OJHOCHO Ha TO J1a JIM Cy BJIACHHIIM HOBLA OMJIM CIPEMHHU J1a
ra rmo3ajMe Jpyruma. AKo je mpuHoc Ha HoBall 0uo ucnon 2,5%, BlacHUIU
HOBIIA Cy 3aJp:KaBajJli HOBAall TakKo Ja jeé TO Y3POKOBAJIO CMAambECHE
WHBECTHLIMja, a IITO j€ KACHHUje IOBOAWIO O MPOMACTH (GUPMU U IO
cMamema pagHux mecta. HakoH Tora, kajga cy JbyIu OWIM CIIpEMHH Ja
IUIaTe BHUIIE Kamare, BJIACHUIM HOBHA OM CTaBWJIM CBOj HOBaIl Ha
pacnosarame, cTBapajyhu Ha Taj HAYMH HOBU MPUBPEAHU LUKITyC. Bucoke
KaMaTHE CTOIle pe3yiTHpaie Ou M BHCOKOM II€HOM poba, 0K Ou
noBehameM npojaje U MOoHy e HOBIA KAMaTHE CTOIE MTOHOBO IMaJlale, IITO
je 3a moclenuily MMaio TIOHOBHO CMameHe IOHYNE HOBIA, OJHOCHO
MOBJIAYEHE HOBYAHUX CPENICTABA.

Cunswuo ['m3en o6jacHno je 0Baj (heHOMEH YH-EHHUIIOM J1a C€ HOBAIl,
3a pa3iMKy OJ CBHX OCTalIMX poda M ycllyra, MOXKe 4yBaTH 0e3 MKaKBHUX
TpomkoBa. Kaga Heko uma pak jabyka, a HEKO JPYrH MMa HOBAaIl Ja MX
KyIu, oH/la he y KpaTKoOM BpEMEHCKOM IMEepHOJy BIACHUK pode (l1aka
jabyka) OMTH TIPUMOPAH J]a MX IMPOJia BIACHUKY HOBIA, aKO HE JKEJIH J1a
u3ryou cBojy poOy-BpenaHoCT. BiacHuk HoBIa, MelyTuM, MOKe cadeKaTu
IeHy pobe Koja My OJroBapa, jep HEroB HOBAIl HE CTBapa ,,TPOIIAK
apxama™ Beh my maje nmpeanoct mukBuaHocTH (Gesell, 1958). Takobe,
Cunsuo I'mzen je 3akibyuHo Ja Kajga OU ce MOTao CTBOPUTU MOHETAPHU
CHCTEM KOjH CTaBJba HOBAIl y PaBHOIpaBaH I0JIOXKA] ca CBUM pobama H
yciyrama, IINeKyjJIalujoM HOBLA J0O0WIM OM €KOHOMH]Yy ocioOoheHy
ycrona u mazgosa (Gesell, 1958). Tako 3acHOBaH MOHETapHH CHCTEM OH
0J1 HOBIIA KOjH J€ Y IeMY ,,3aphao’ (HHj€ y ONTHUII]y), MOJJIEra0 HaKHAIH
3a apxamwe. CunBuo I'mzen je 1890. roguHe y cBOM KamUTaTHOM ey
[ [pUPOJTHU €KOHOMCKHU TIopeniak™ (opMynncao Teopujy HOBIA U UIE]Y
MPUPOJHOI €KOHOMCKOI' TOpeTKa MpeMa Kojoj je JpkaBa 3aJy’keHa 3a
KOHTpPOJIy LIMPKYJIaIlje HOBIIA, a Y KOJOj OCTalu cyOjekTu 1ahajy Takcy
na Ou KOPUCTUIIM HOBall. YMecTo Iuiahama Kamate JIMIMMa Koja oceyjy
BHIIIE CpeCTaBa MOTPEOHUX 3a OJ[BUjar-€ pa3MeHe, Kako O ce 3aJpkao
HOBAIl Y ONITUIIA]y, TIOTPEOHO j€ 1a OHU KOjU OM XTENH Ja ra 3ajpxe riare
takcy (HakHajgy) 3a mpomer (Gesell, 1958). Kako 6u ce 6osbe pazymeo
KOHIIENT KOju je I'M3enm mocTaBHMO, KOPHUCHO j€ YNOpPEIWUTH HOBaIl ca
(GYHKIIMOHHUCAHEM JKEJIE3HHUKOT TEPETHOT TpaHCIopTa. Baronu y kojuma
ce mpeBo3u pola, MOMYT HOBIIA, OJIAKIIABaj)y pasMeHy. 3a Pas3lIuKy Of
HOBIIA, )KEJIE3HNYKA KOMIIaHW]ja He Tutaha KOpUCHUKY HakHay (KaMmary) 3a
HCTOBAapEeHU TEPeTHM BaroH, Ja OM ce Ha Taj HAUMH BaroH ocio000H1o
(craBuo y ontuiiaj), Beh ymecTo Tora KOpMCHUK BaroHa rijiaha HakHaty ako
ce TepeT He UCTOBapH (3aJp>Ku BaH onTuiaja). Tako Ou ce MOIJIo ypajuTu
u ca HoBIeM. [[p>kaBa koja OM y OBOM Cilyuajy M3/aBajia ,,HOBH' HOBAII,
MOTIIOMOTJIa 61 pa3MeHy Jo0apa U yciayra U 3a To HarutahuBajia HaKHaLy
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O]l OHMX KOPHCHHKA HOBIIA KOJU Ta JIpKe YK€ HEro MITO UM j€ MOTPEOHO
3a pa3smeHy. OBakBa INpPOMEHA, KOJIMKO TOJ jEAHOCTABHO H3IJlejana,
pemmna Ou  MHOre JymITBEHE mpobOiemMe Hu3a3BaHE KaMaToOM.

Kamata nanac mpeacraBiba MpUBAaTHY TOOUT, JOK OM HakHaza 3a
kopuinhewe HOBLA MpejcTaBibaia jaBHu npuxon (Suhr, 1986). Taksa
HakHa/a Ou Mopaia Jia ce BpaTH y ONTHLAj] paju OAp:KaBamba PaBHOTEXE
n3mely konmmumHe HOBIA@ M 00MMa €KOHOMCKHX TpaHcakiuja. Takole,
Takca Koja IpeICTaBjba NPUXOA JAp)KaBU oMmoryhusia OM U cMameme
nope3a. ['m3en je oBaj HOBall Ha3Bao OeckamaTHH, OECIIATHU HOBAII,
MehyTuM, ycTajbeH TEpMHUH 3a OBAaKaB KOHIENT HOBLA je U HEyTpasaH
HOBAII.

Tokom TpuaeceTux romuHa XX Beka, ciaeaoeHuI [ u3emose
teopuje (CnobogHa €KOHOMU]ja), IPOHAILIN Cy MOTyhHOCT 3a mpHMEHy
KOHIlenTa OecKaMaTHHOI HOBLIA Kako OM JI0OKa3alu HEroBY BaJbaHOCT.
Hacrojama na ce yBezie oBaj KOHIIENT IocTojaia ¢y y Aycrpuju, Hemaukoj,
@panuyckoj, lBajuapckoj, [lnanuju u CAJl. Jenan on HajycnemHujux
npuMepa npuMeHe 6o je y Ayctpuju y rpaxy Bepra (Worgl). V nepuony
usmely 1932. u 1933. rogune, rpaguh ca oko 3.000 cTaHOBHHKA CIIPOBEO
jé eKCHepUMEeHT y KOME C€ YMECTO 3BaHWYHOI HOBIA KOPHUCTHO
oeckamarau HoBall (Kennedy, 1958). I'pagonauennuk rpaaa je 06jacHHUO
CTAaHOBHUIITBY Ja OM MOTJIHM camMo Ja J00Hjy, OJHOCHO Ja He OM MOTJIHN
HUINTA A2 u3ryde, ako OM CIIpOBENIM €KCIIEPUMEHT ca HOBLEM OMUCAH y
[TpupogHOM €KOHOMCKOM MOpeTKy. CTaHOBHHINTBO Tpajia ce CIOXKMIO ca
TUM, T1a jeé HaKOH Tora rpajcka ymnpasa emutoBaia 32.000 OecruiaTHHX
(6beckamMaTHUX) MIWIMHTA, IITO j€ MPEACTaB/hAJO HCTH HM3HOC OOMYHUX
ayCTPHUJCKUX IIMJIMHTA KOj€ jé CTAHOBHHILTBO JIpKaylo y OaHLU. 3a Bpeme
Tpajamba E€KCIIEpUMEHTa y Tpaay cy us3rpalleHu MOCTOBU, OOHOBJHEHU
nmyTeBU, OWJIO je BHIE HOBIIA 3a jaBHE yCiyre, HcljahuBaHe cy miare u
(uHaHCUpaHU jaBHU PaJOBU, TAaKo Ja ce Moxke pehu na je 6eckamaTHU
HoBall 6o mupoko npuxsaheH. Haknana 3a kopuiiheme HOBIaA je Ouiia
1% meceuno, ogHOCHO 12% roauimwe. OBy HaKHaIy Cy MOpajM IUIATUTH
OHM KOju OM Ha Kpajy Mecela/ToJWHEe Ap:Kalld HOBall Koja cebe miu Ha
0aHKOBHOM pauyHy. To je (yHKUIMOHMCAIO Tako IITO OM Ha Kpajy
Mecela/ToAMHe Ha HOBYAHHUIlYy Ouia 3anerbeHa Mapka o 1% wumu 12%, y
CYNpOTHOM HOBYaHHUIIa Ou Ouia HeBaxkeha. OBa Masia HaKHa/1a HaTepasa je
CBe Koju cy Iuiahanu OeckaMaTHUM HIMJIMHIOM Jla MX CBE MOTPOIIE Ipe
HETO IITO MOYHY Ja Kopucte obomuHe mmHre. CtanoBHUIM Beprna cy
YaK [UIaTUJIM CBOj€ Mope3e yHarnpe kako 6u u3bdernu niahame HakHazne. Y
TOKY ToauHy mana, 32.000 6eckaMaTHHUX IIWJIMHTA j€ MUPKYIUCAIO KpO3
MoOHeTapHu cucteM 463 myTta, omoryhasajyhu Tako mpomer pode u yciyra
y Bpeanocu ox 14.816.000 GeckaMaTHUX IIUIIUHTA, TOK j€ OOMYaH IHUIMHT
LUPKYJIHCA0 Kpo3 cucteM camo 21 myT. Y Bpeme kaj je BehuHa 3emasba y
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EBpornu nmana mpo6iieM ca cee Behom HezamnocneHomihy, Bepri je cmambno
CTOIY HE3aIOCICHOCTH 3a 25% y TOKy TOAMHE Kaja je Yy ONTHIajy Ouo
O6eckamaTHM HOBall. Haknana 3a xopumiheme HOBIA KOjy Cy NPUKYNHIIE
rpajcke Biactu owmna je 12%, onnocHo 3.840 6eckamaTHuX muiauHra. OHa
je Ouna kopumrheHa 3a jaBHe CBpXe, OTHOCHO 3a JOOPOOUT IieJie 3ajeTHHIIC,
a He 3a Ooraheme mojenHaIa.

Kana ce Bume ox 300 ommTiHAa Y AyCTpHUjH 3aHHTEPECOBAIO 3a
oBaj Mozel, ayctpujcka LleHTpanna 6aHka je yBuaena Ja je yrpoKeH HbeH
MOHOTIOJ 32 EMHTOBAE HOBIIA M YTHIIAJIA HA TO Ja ce 3a0paHy IITaMITamke
JIOKAJIHOT HOBLIA. YIIPKOC JyroTpajHoj 60pOu, Koja je cturia 10 BpxoBHor
cyma Aycrpuje, HUTH Tpax Beprn mutH OWIO Koja Jpyra JIOKajdHa
3aje/lHHIIa HHje ycleja Ja TMOHOBH OBaj EKCIIEPUMEHT CBE JI0 JaHac.

Exonomuctu Hans L. R. Cohrssen u Irving Fisher, Tokom 1933.
TOJIMHE MOKYIIAIHU CY Jia CIIpoBexy [ M3eJI0B KOHIICTIT TPOIIKOBHOT HOBIIA
y CAHd. IIpema dopmynucanoj crpareruju mnpeko 100 peruona,
yKJby4dyjyhu Benuke rpanoBe Tpedano je aa mycTe y OnTuiaj ,,0ecrarTiu™
HOBAII, Kao0 IITO je To ypah)eHo y ayctpujckom rpany Bepriy. Bemnku 6poj
npxaBHux uHCTHTYIMja y CAJl je pazMaTpao mpeyior 3a MPUMEHY OBOT
KOHIIeTTa, MehyTHM HaKo HHje OUIIO0 TPOTHBIbEHA, HU j€IHA HHCTUTYIIN]a
HUje uMaina opnamrhema J1a u3aa noTpedHe 103BoJIe KaKo OU ce KOHIENT
uMmIieMeHTupao. KoHadanu cyn mo mnuramy npumeHe gao je Dean
Acheson (koju je KacHHje IMOCTAa0 IP)KaBHU CEKpeTap), KOHCyaTyjyhu
MPUTOM EKOHOMCKOT CaBeTHHKa M Xapsapjackor mpodecopa Rasela
Sprague koju je u3pa3uo CTaB Jla y OCHOBU HEMa HUIITA IPOTHB YBOhema
KOHIIETITA TPOIITKOBHOT HOBIIA, aJTH OM F-ETOBO YBOl)E€Hhe 3HAUMIIO MTOTITYHO
MOHETapHO PECTPYKTYpHUpakE U JIa He MOCToje oBnamhema KojuMa 0u ce
MOTJIO 0JIOOpUTH CIIpoBOheme mpeasiora.

Otani je u3Heo mpeaor Kako O U3rieaana MOHeTapHa pedopma
ca TeXHUYKE CTpaHe, uydMja OW ce NMpUMEHa 3acHUBAJIa Ha HAaKHAIU 3a
kopumheme HoBua. [lomro mpeko 90% oHora mTO Ha3MBaMO HOBAI]
MIpeACTaBIbajy OPOjeBH HA pauyHapy, MOHETapHOM pedopMOM ce mpeiBrha
Ja CBaKO MMa JBa OAHKOBHA padyHa, jelaH TeKyhu W jegaH mTenHu
(Benuuko et al., 2015). Hosam Ha Tekyhem pauyHy OWO OM CTaiHO
JOCTyMaH BJIACHUKY padyHa W TPETHpao OM ce Kao TOTOBHHA, alu O
nmojJierao HakHanu 3a kopumrhewme on 0,5% wmeceuno, omaHocHO 6%
roguiime. CBako KO MMa BUIIIE HOBIIA Ha TeKyheM padyHy, BUIIIE HETO IITO
My je moTpeOHO 3a miahame Tekyhux u3gaTaka, O0Mo OU TMOACTaKHYT
HaKHAJIOM 3a KopuIlTheme/TpoMeT /1a HOBaIl mpedamy Ha MITeTHU padyH.
CpencTBa Ha MITETHOM padyHy HE OW TOJJIEryia TAaKBO] HAaKHAAU U OaHKa
Ou Moryia W3 THUX CpeJACTaBa Ja Mo3ajMJbyje HOBaIl 0e3 Kamare OHUMa
KojuMa je HoBall nmotpedan, Ha oapeheno Bpeme. Ha Taj HauMH BIIaCHUK
HOBI]a Ha INTEJHOM pauyyHy He OW n00MO Kamary, anu OW cadyBao
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BpenHoct. Ilpumanan kpeaura He O6u mahao kamary, anu Ou Mopao na
IUTATH IPEMUJY Ha PH3HK M OaHKOBHE TPOIIKOBE pealTU3alje KpeauTa KOju
y MPOCEKY U3HOCE OKO 2,5% YKYITHO 1033ajMJBCHE CyMe.

VYKyIHO TJIeIaHo, Y PaKCH OH ce MaJlo Tora npoMeHuso. banke ou
U JlaJbe MOCJIOBaje yOOW4ajeHo, OCHM INTO OW BWINE HAMOpA yjaraie y
KpeIMTHE aKTUBHOCTH, jep Ou oHe Omiie moajiokHe Iahamy HakHaAE 3a
kopumheme HOBLHA. Y LMJbYy ypaBHOTEXKEHa IUIACHPAHUX KpenuTa M
mreme, OaHKe OM MOXIa Mopajie Ja IUiaTe WM MPUME Mald H3HOC
KaMaTe y 3aBHCHOCTH OJ1 TOTa Jia JIM Cy MMaJie BUIIKOBE HOBLA HA IITEHUM
padyHHMa WK Cy UMaJie podJieMe ca JIMKBUAHOMINY Y CiTydajy MambKOoBa
HOBIA. Y TOM Ciy4ajy KamaTa OM CIy)XKWJIa caMO Kao pEeryJiaTOpHHU
MeXaHu3aM, a He Ka0 MEXaHH3aM Ipepacrozesie, Kao MITO je TO CIIydaj
JaHac.

OcHoOBa, 0OBaKO 3aMHIIJbEHE MOHETapHE peopMe, 3acHuBaIa OU ce
Ha yckiahuBamy KOJIMYMHE HOBIIA Y ONTHUIA]Y ca TOTPEOHOM KOJTHMYMHOM
HOBIIA 32 peaJIn3allijy CBUX EKOHOMCKHX TPaHCAaKIIMja, TAaKO Ja OU HOBAIl
CJICZTNO T3B. IPUPOTHU 00pazall pacta (M30C¢Ta0 OM EKCIIOHSHIIH]aJTHU PacT
KOjH je npucyTaH y nocrojehem monerapHom cucremy). Mckycrsa CAJl u
Aycrtpuje y mpuMeHH OeCIUIaTHOT HOBIIA TIOKa3ajy 1a ce, IVIeJaHo ca
TEXHUYKOT aclieKTa T0jaBJbyjy Majld M 3aHEMapJbUBU MPOOJIEMH, JIOK
TJIaBHU TIPOOJIeMH y NMPHUMEHH OBAKBOT KOHIIENTA JI0Ja3e ca MOJUTHYKE
CTpaHe.

3AK/bYYAK

Ha ocHOBy aHanm3e Mojena pacta KAaMaTHUX CTOTA YCTaHOBJHEHO
Jj€ J1a OHe Y3pOKYjy €KCIOHEHIMjaJTHHU pacT 3aaykeHoctu. Konuko roa na
Cy Ha HHMCKOM HHUBOY (IITO je TEHJEHIMja TOCIEIHUX TOJMHA), TaKaB
TPEH/I je IPUCYTaH U MPOTEKOM BpPEMEHa Ce CBE U3pakeHH]je ucnosbana. [a
0u ce cepBHcHpalie gocmene 00aBe3e, HEOMXOIHO j€ J1a peaTHa EKOHOMU]ja
OCTBapH CTOIE pacTa Koje Cy UJAEHTHYHE CTOIaMa pacTa KaMaTHUX CTOIA.
Mebhytum, Kako CBeTCKa TpHUBpela HE HCIOJbaBa TakaB pacT, Beh
KOHTHHYHMPAHO J10JIa3U JI0 CMamHBamka CTOIE pacTa, TO Jajbe JOBOAU 10
HECTa0MITHOCTH TPHUBPEIHOT CHCTEMa, KOja Ce orjiefa y €KOHOMCKO-
(UHAHCHJCKUM KpH3aMa M KOja MMa HEraTUBHE MOCIEIUIIEe M0 peaTHy
exkoHoMH]y. Kako 61 ce To n30eriio, HEOMXOHO j€ MOCTaBUTH APyraduju
KOHIIENT (YHKIHMOHUCAka (UHAHCHJCKOT CEeKTopa y KojeM Ou ce
eKCTIOHEHIIMjaJTHH pacT 3aJy’KEHOCTH Yy3POKOBaH KaMaTHUM CTolama
3aMEHHO JIPYTMM MOJIEJIOM pacTa KOju OM peajHa €KOHOMHja MOrJa Jia
npatu. Vcropujcku npumepu NpUMEHE TaKBOI KOHIenTa (HoBall 0e3
KamaTe, HoBall Oe3 JojaTe BPEIHOCTH, OECIUIATHU HOBall) MOCTOje U
MO3UTHHO Cy YTHUIAJM HA peajHy €KOHOMHjy, CTora O TpaBal HEKHX
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Oyayhux wuctpaxuBama Tpebao uhu y pasBHjalby TakO 3aCHOBAHOT
(hMHAHCH]CKOT CHCTEMa U Pa3Bojy (hakTopa 3a HEeroBy UMILICMEHTAITH]Y.
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SUSTAINABILITY OF THE FINANCIAL SYSTEM
WITHOUT INTEREST RATES

Milo§ Paunovié!

Abstract: The emergence of periodic economic and financial crises requires taking
concrete economic policy measures to overcome the crisis and repair its consequences.
Whether these measures are adequate or only over time lead to emergence of a new crisis,
or whether the crisis is coded in the economic system, this paper analyzes from the angle
of interest rates. As interest rates condition the exponential growth of indebtedness, and
therefore the world economy is increasingly burdened with interest allocations, this
implies the conclusion that the crisis is systemic and will take on increasing proportions
over time. Based on that assumption, sustainability of the financial system based on
interest rates is questionable. Therefore the possibility of applying and sustainability of
the financial system  without interest rates should be considered.
Key words: money, debt, interest, money without interest, free money

INTRODUCTION

Economic history has recorded occasional and sudden declines in
the volume of economic and financial activities over the past. Such
phenomena in the functioning of the economic system are still happening
today, and can be expected in the future, i.e. it can be assumed that
economic and financial crises are determined in the economic system.
Bearing in mind the fact that the total debt (debt of governments, companies
and individuals) currently amounts to over three hundred thousand billion
dollars (three years of world GDP) and the assumption that interest paid on
debt is a significant variable that negatively affects economic trends in
terms of reducing economic activity), the subject of this paper will be the
examination of the possibility of sustainability of the financial system
without interest (when interest rates are at the level of 0%). The analysis
will begin with an overview of the model of interest rate growth, in order
to examine the cause-and-effect relationship between interest rates and the
occurrence of economic and financial crises. After that, a theoretical
concept that excludes the existence of interest rates in the entire economic
system will be presented. It is an approach in the monetary economy, in
which the so-called money without interest, money without added value,
free money, which is present in the works of Silvio Gesell, Dieter Suhr,
Bernard Lietear, Victor Efimov, Margarit Kennedy, Tim Di Muzio,
Richard Robbins and other authors.
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1. INTEREST RATE GROWTH MODEL

There are different types of growth. For the analysis, three types of
growth shown in the following figure will be considered - exponential,
linear and inversely exponential.

Graph 1. General growth models
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The first type of growth, shown by curve A, is an idealized type of
normal natural form of growth that follows the human body, animals and
plants (it grows quite quickly during the early stages of life, then slows
down and eventually stops growing). The second type of growth,
represented by curve B, is a mechanical or linear type of growth (more
machines produce more products, more coal produces more electricity,
such growth comes to an end when machines stop or no more coal is
added). The third type of growth, shown by curve V, is of the utmost
importance for the need to explain the phenomenon of interest rates and
represents an exponential model of growth (Kennedy, 1995). It is
completely opposite to the first type of growth (it is characterized by a very
low level of growth at the beginning, then it continuously increases and in
the end it becomes almost vertical quantitative growth). In the physical
world, an exponential growth pattern occurs where there is disease. Thus,
for example, cancer has this form of growth (from one cell to two, from
four to four, etc.), growth becomes faster and faster and by the time the
disease is detected, a phase is usually reached in which further growth
cannot be slowed. In physical form, exponential growth ends with the death
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of the parasite and the organism on which the parasite depends (Kennedy,
2012).

Monetary aggregates, as a consequence of compound interest rates,
double in equal time intervals, which points to exponential growth (Lietaer,
2001). This may explain the cause of the problem of the financial system
based on interest rates and interest rates.

The figure below shows the models of money growth with different
levels of compound interest rates. From the picture it can be seen that the
money doubles at an interest rate of 3% for 24 years, at an interest rate of
6% for 12 years, at an interest rate of 12% for 6 years. Also, a compound
interest rate of 1% shows exponential growth (at an interest rate of 1%, it
takes 72 years for money to double).

Graph 2. Money growth at different interest rate levels
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The human species, in the physical sense, experiences only a form
of growth that stops at the optimal size (Figure 1, curve A), so there is a
difficult in understanding the full impact of the exponential growth pattern
in the physical domain, ie. people know a different biological experience.
An old example, which can be used to roughly illustrate the exponential
model of growth, refers to the story of a king who was so enthusiastic about
chess that he wanted to fulfill any wish of the inventor of that game. The
inventor, otherwise a good mathematician, decided to ask for one grain of
wheat for the first field on the chessboard and continuous doubling of the
grain for the next fields. Although the king was at first happy with the
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modesty of the inventor, he soon realized that there was not enough grain
in his entire kingdom to fulfill this "modest™ wish of the inventor. The
number of wheat grains that need to be placed on the last (64th) field of the
chessboard would be many times higher than the total annual production of
wheat in that kingdom.

The following analogy will show the impossibility of the existence
of an interest rate system, which is based on exponential growth. If we
owned one gram of gold at the beginning of the new era and invested it at
an interest rate of 4%, in 1750 we would have as much gold as the whole
planet weighs, and in 1990 we would have 890 times more. At an interest
rate of 5%, in 1403 we would have the money to buy a gold ball the size of
a country, and in 1990 we could buy 2,200 billion such gold balls. The
example shows the huge difference caused by the change in interest rates
by 1% over a longer period (Kennedy, 1995). Also, the example shows that
permanent and long-term payment of compound interest is practically
impossible.

A possible solution to the problems caused by the exponential
growth of money through interest rates would be to create a monetary
system that follows the natural growth curve (Figure 1, curve A).

2. INTEREST RATES AS CAUSAL ECONOMIC AND
FINANCIAL CRISES

In a world economy that is based on debt (on which interest is paid),
normal functioning means that the growth rate of the real economy must be
higher or at least equal to the interest rate, in order for these debts to be
serviced. The conclusion of the pre-code section is that interest shows
exponential growth, so that the real sector of the economy should achieve
such growth in order to cover the interest costs of the financial sector.
However, this is not the case. The real sector of the economy is
experiencing declining growth (Di Muzio & Robins-Richard, 2015). This
state of the real sector is accompanied by the expansion of new debts in
order to cover overdue debts and interest.

Based on the difference in the model of interest rate growth
(indebtedness) and the real economy, it can be assumed that the economic
system based on interest rates is subject to crises, instabilities, fluctuations
and other factors that adversely affect the real economy. This leads to the
fact that the real sector is shrinking and financially increasing (Lucas,
1975). Empirical data also speak about that. In 2021, total world debt was
over $ 300 trillion (creditors make up a very small percentage of the total
population, and debtors are the vast majority of economic actors, which is
a source of growing inequality), while GDP was about $ 80 trillion. data,
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https://data.worldbank.org/indicator/NY.GDP.MKTP.CD). Interest rates
close to 0% did not lead to an increase in the growth rate, which is probably
due to high accumulated debt. At any time, if the GDP growth rate is
insufficient to service debts, there may be a financial crisis, which will
cause a crisis in the real sector of the economy with a marked decline in
economic activity (Pikkety, 2014). When that moment will occur depends
primarily on the possibility of new borrowing. If it fails, a crisis arises, and
if new borrowing occurs (the vicious circle of borrowing continues), it will
result in a deepening crisis, a greater burden on the real sector with interest
costs (caused by higher debt levels) and thus a reduction in real activity.

Borrowing is likely to continue, until the level of debt with real
sector assets is eaten away (so virtually all assets will be owned by
creditors) or until a deep social crisis occurs that will result in a change in
the economic system based on debt and interest (Reinhart & Rogoff, 2010).
The subject of the analysis of the next section will be the consideration of
a differently based economic and financial system (without interest).

3. MONEY WITHOUT INTEREST

The economic theory views money as a measure of value, ie money
is @ measure in which economic quantities are expressed. Economists use
it as a measure, just as, say, traders use a kilogram, and architects a meter
when expressing their values. However, the way it works and the reason
for its constant variation as a measure, as opposed to kilograms and meters
that do not vary, are rarely questioned. Money performs an important
function in economic processes and at the same time leads to the collapse
of these processes (causes the emergence of destructive crises). Huge
accumulated debt, unemployment, destruction of the environment are just
some of the series of negative phenomena related to the mechanism of
money and interest and their structure.

Almost all people on the planet use money every day. Most acquire
it through their work and spend it on the goods they need. However, few
people understand how money works and how it directly and indirectly
affects their lives. As the first fact in the functioning of money, it must be
pointed out that money is one of the most ingenious inventions of mankind,
because it enables the exchange of products and services in a way that
achieves extreme efficiency in relation to the economy based only on
barter. Money takes on the character of a commodity and becomes a public
or private institution, which makes it an ideal means of exchange, so that it
can be viewed both as a commodity and as a means of exchange (Efimov,
2003). Also, money creates the possibility of specialization and division of
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labor, which is the basis on which modern market economies have
developed.

On the other hand, money does not only have to support the
exchange of goods and services, but it can also hinder it, in case it is owned
in larger quantities than is enough to meet the needs. This opens the
possibility for those who have more medium of exchange (money) than
they need for the exchange, to collect compensation (interest) for persons
who lack the medium of exchange to meet the needs (Velicko et al., 2015).
Economists consider interest to be the price of money (just as the price of
interest must be paid for every commodity that is to be used, so the price in
the form of interest must be paid for money, as one of the most desirable
goods). Almost all economic theories explain money and interest in this
way (classical interest rate theory, liquidity preference theory, rational
expectations theory, etc.).

For a more complete understanding of the functioning of the
interest rate mechanism in the monetary system, it is important to point out
the fact that interest is paid even if money is not borrowed. It is a common
opinion that interest is paid only when money is borrowed and that
avoidance of interest occurs when money is not lent, but this is absolutely
not true, because interest is included as an expense in every price paid. The
exact amount of interest paid in this case varies depending on the labor
costs about the capital costs of the goods and services being purchased. On
average, 30-50% of interest is paid on the prices of goods and services
needed for everyday life (Kennedy, 1995). Therefore, if the interest rate
mechanism could be abolished and replaced with another mechanism that
would try to keep money in circulation, theoretically, most people would
become twice as rich or work twice as much to maintain the same standard
of living they currently have.

There is a misconception that everyone who borrows money or buys
goods or services pays interest, and everyone who saves money receives a
certain amount of interest so that there is equality in the monetary system,
ie the monetary system through the interest rate mechanism affects all
economic entities equally well or bad. However, there is a big difference
between those who pay interest and those to whom interest is paid.
According to a survey conducted in Germany, the results show that 80% of
the population pays more interest than they receive, 10% of the population
receives slightly more interest than they pay, while the remaining 10%
receive twice the interest rate. pay, that is, in total, than 10% of the
population receive interest, which stems from the loss of 80% of the
population (Kennedy, 2015). This may explain the statement that the rich
are getting richer and the poor are getting poorer and that the exchange of
goods and services is not based on work and the contribution to value
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creation, but is based on owning money. Such distribution leads to growing
inequality, because more and more money is owned by a smaller number
of exchange participants.

The period from the 1960s to the 1990s in the United States was
marked by expansive growth in total debt by over 1000%, with the largest
share of growth in the private sector (Lietaer, 2001). To stimulate debt-
based growth, government funds were used (credit guarantees, subsidized
interest rates, low credit participation, simplified lending conditions, tax
breaks, etc.). The reason for such expansion can be explained by the fact
that for the vast majority of the population the consequences of the interest
rate mechanism are more bearable and that economic growth should be
created that follows the exponential growth rate the money supply. This has
produced a vicious circle that is spinning faster and faster (spiral effect) and
results in growing social inequality, rising interest expenditures and
worsening environmental impact. This leads to the conclusion that this
destructive mechanism of interest rates should be replaced by a more
adequate mechanism that would ensure the retention of money in
circulation.

At the end of the 19th century, Silvio Gesell, a German merchant,
noticed that his goods sometimes sold quickly at a good price, and
sometimes slowly at a lower price. That made him think about what could
be the cause. He soon realized that the main reasons for the volume of
goods sold were not the ups and downs of its demand, nor the quality of the
goods, but that the main cause was exclusively the price of money on the
financial market. He began to monitor money market movements and
found that people bought goods when interest rates were low and did not
buy when interest rates were high (Kennedy, 1995). The reason why there
was sometimes more and sometimes less money was primarily related to
whether the owners of the money was willing to lend it to others. If the
return on money was below 2.5%, the owners of the money kept the money
so that it caused a reduction in investments, which later led to the collapse
of companies and the reduction of jobs. After that, when people were
willing to pay more interest, the owners of the money would make their
money available, thus creating a new economic cycle. High-interest rates
would result in a high price of goods, and then an increase in sales and
money supply, interest rates would fall again, which will result in a
reduction in money supply again, or withdrawal of funds.

Silvio Gezell explained this phenomenon by the fact that money,
unlike all other goods and services, can be kept at no cost. When someone
has a bag of apples, and someone else has the money to buy them, then in
a short period of time the owner of the goods (bag of apples) will be forced
to sell them to the owner of the money, if he does not want to lose his
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goods-value. The owner of the money, however, can wait for the price of
the goods that suits him, because his money does not create a "holding cost"
but gives him the advantage of liquidity (Gesell, 1958). Also, Silvio Geselle
concluded that if a monetary system could be created that puts money on
an equal footing with all goods and services, they would get an economy
free of ups and downs by speculating money (Gesell, 1958). Such a
monetary system would be subject to holding fees from the money that
"rusted” in it (not in circulation). In 1890, Silvio Gesell in his capital work
"Natural Economic Order" formulated the theory of money and the idea of
the natural economic order according to which the state is in charge of
controlling the circulation of money, and in which other entities pay a tax
to use money. Instead of paying interest to persons who have more funds
are needed for the exchange, in order to keep the money in circulation, it is
necessary that those who would like to keep it pay a fee (fee) for turnover
(Gesell, 1958). In order to better understand the concept set by Gesell, it is
useful to compare money with the functioning of rail freight transport.
Wagons in which goods are transported, such as money, facilitate
exchange. Unlike money, the railway company does not pay the user a fee
(interest) for the unloaded freight wagon, in order to free the wagon (put it
into disrepair), but instead the wagon user pays a fee if the freight is not
unloaded (kept out of circulation). . The same could be done with money.
The state, which in this case would issue "new" money, would support the
exchange of goods and services and charge a fee for that from those users
of money who keep it longer than they need to exchange. Such a change,
as simple as it may seem, would solve many social problems caused by
interest.

Interest today represents private profit, while compensation for the
use of money would represent public revenue (Suhr, 1986). Such a fee
would have to be put back into circulation in order to maintain a balance
between the amount of money and the volume of economic transactions.
Also, a tax that represents revenue to the state would allow for tax cuts.
Gisel called this money interest-free, free money, but the usual term for this
concept of money is neutral money.

During the 1930s, followers of Giselle's theory (Free Economy)
found an opportunity to apply the concept of interest-free money to prove
its validity. Efforts to introduce this concept have existed in Austria,
Germany, France, Switzerland, Spain and the United States. One of the
most successful examples of application was in the town of Worgl in
Austria. Between 1932 and 1933, a town of about 3,000 inhabitants
conducted an experiment in which interest-free money was used instead of
official money (Kennedy, 1958). The mayor of the city explained to the
population that they could only gain, that is, they could not lose anything,
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if they conducted an experiment with money described in the Natural
Economic Order. The population of the city agreed with that, and after that
the city administration issued 32,000 free (interest-free) shillings, which
was the same amount of ordinary Austrian shillings that the population kept
in the bank. During the experiment, bridges were built in the city, roads
were renovated, there was more money for public services, salaries were
paid and public works were financed, so it can be said that interest-free
money was widely accepted. The fee for using the money was 1% per
month, or 12% per year. This fee had to be paid by those who would keep
the money with them or in a bank account at the end of the month / year.
This worked by having a 1% or 12% stamp affixed to the banknote at the
end of the month / year, otherwise the banknote would be invalid. This
small fee forced everyone who paid with interest-free shillings to spend it
all before they started using ordinary shillings. Vergl residents even paid
their taxes in advance to avoid paying the fee. During the year, 32,000
interest-free shillings circulated through the monetary system 463 times,
thus enabling the turnover of goods and services worth 14,816,000 interest-
free shillings, while ordinary shillings circulated through the system only
21 times. At a time when most countries in Europe had a problem with
rising unemployment, Vergl reduced the unemployment rate by 25%
during the year when interest-free money was in circulation. The fee for the
use of money collected by the city authorities was 12%, or 3,840 interest-
free shillings. It was used for public purposes, that is, for the benefit of the
whole community, and not for the enrichment of individuals.

When more than 300 municipalities in Austria became interested in
this model, the Austrian central bank realized that its monopoly on issuing
money was threatened and influenced the ban on printing local money.
Despite the long struggle, which reached the Supreme Court of Austria,
neither the city of Vergl nor any other local community has managed to
repeat this experiment to this day.

Economists Hans L. R. Cohrssen and Irving Fischer 1933. tried to
implement Giselle's concept of cost money in the United States. According
to the formulated strategy, over 100 regions, including large cities, were
supposed to put "free” money into circulation, as was done in the Austrian
city of Vergl. A large number of state institutions in the United States
considered a proposal to implement this concept, but although there was no
opposition, no institution had the authority to issue the necessary permits
to implement the concept. The final jJudgment on the application was given
by Dean Acheson (who later became Secretary of State), in consultation
with economic adviser and Harvard professor Russell Sprague, who said
he had nothing against introducing the concept of spending money, but its
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introduction would mean a complete monetary restructuring. and that there
are no powers to authorize the implementation of the proposal.

Otani made a proposal for what the monetary reform from the
technical side would look like, the implementation of which would be
based on fees for the use of money. Since over 90% of what we call money
are computer numbers, monetary reform envisages that everyone has two
bank accounts, one current and one savings (Velicko et al., 2015). The
money in the current account would be permanently available to the
account holder and would be treated as cash, but would be subject to a
usage fee of 0.5% per month, or 6% per year. Anyone who has more money
in their current account than they need to pay their current expenses would
be encouraged by the usage / turnover fee to transfer the money to a savings
account. The funds on the savings account would not be subject to such a
fee and the bank could borrow money from these funds without interest to
those who need it for a certain period of time. In this way, the owner of the
money in the savings account would not receive interest, but would
preserve the value. The borrower would not pay interest, but would have to
pay a risk premium and bank costs of the loan, which average about 2.5%
of the total amount borrowed.

Overall, little would change in practice. Banks would continue to
operate normally, except to invest more effort in lending activities, as they
would be subject to the payment of fees for the use of money. In order to
balance loans and savings, banks may have to pay or receive a small
amount of interest, depending on whether they had excess money in savings
accounts or had liquidity problems in the event of money shortages. In that
case, interest would only serve as a regulatory mechanism, and not as a
redistribution mechanism as is the case today.

The basis of the monetary reform conceived in this way would be
based on harmonizing the amount of money in circulation with the
necessary amount of money for the realization of all economic transactions,
so that the money would follow the so-called. natural growth pattern (there
would be no exponential growth present in the existing monetary system).
The experience of the USA and Austria in the application of free money
shows that from a technical point of view, small and negligible problems
appear, while the main problems in the application of this concept come
from the political side.
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CONCLUSION

Based on the analysis of interest rate growth models, it was
established that they cause exponential growth of indebtedness. No matter
how low they are (which is the trend in recent years), such a trend is present
and over time it is becoming more pronounced. To service overdue
liabilities, it is necessary for the real economy must achieve growth rates
that are identical to interest rate growth rates. However, as the world
economy does not show such growth, but continuously reduces the growth
rate, it further leads to the instability of the economic system, which is
reflected in economic and financial crises and which have negative
consequences for the real economy. To avoid that, it is necessary to set a
different concept of the functioning of the financial sector in which the
exponential growth of indebtedness caused by interest rates would be
replaced by another growth model that the real economy could follow.
Historical examples of such a concept (money without interest, money
without added value, free money) exist and have positively affected the real
economy, so the direction of some future research should be to develop
such an established financial system and develop factors for its
implementation.
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