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HAHIAEMUNJCKA KPU3A: MAKPOEKOHOMCKH
E®PEKTHU U PEAKIIUJA EKOHOMCKUX BJIACTH

ITasue Jakmuh
Exonomcku daxynrer y Cyboruiu, Yausepsuter y HoBom Cany,
Perry6muka Cp6ujal

Cancemax: Kpuza uzazeana nanoemujom eupyca Covid-19 nozoouna je cee acnexme
ACUBOMA, NA CAMUM THUM U eKOHOMCKY AKMUBHOCM, KAKO HA MUKPO, MAKO U HA MAKPO
Hugoy. Llum pada jecme udenmughuxosarve He2amueHUX NOCIEOUYA NAHOEMUJCKE Kpu3se
no mpuepede Hajpa3BUjeHUjux exoHomuja ceema. Memodom ananuze KoYYHUX
MAKPOEKOHOMCKUX napamemapa o0adpanux zemansa mozyhe je ynopeoumu unmesumem
ymuyaja nomernyme kpuse. Taxohe, ynopeoHum npukazom Kpemarea 8peoHoCmu Opymo
Oomaliec npouzsoda mokom 2i0baniHe peyecuje u NaAHoeMujcke Kpuse, aymop uma
Hamepy ynopeoumu Koja Kpusa je umana eéehu ymuyaj Ha nad 6peoHocmu nOMeHymoz
unouxamopa. Iloped moea, y pady cy npukazane u KwyuHe eKOHOMCKe mepe npedyseme
moxom 2020. 2o00une u kako cy me mepe ymuyaie Ha Kpemarse jagHoz dy2a y 0OHOCY Ha
bpymo domahu npouszsoo.

Kuoyune peuu: Ilandemujcka Kpusza, MakpoekoHoMmcku noxazamemu, Covid-19,
EeKOHOMCKe mepe.

YBOJ

OGjaBa mangemuje Bupyca Covid-19 mouerkom 2020. romgune
HAroBeCTHJIA j€ BEJIMKM yTHIAj] HA €KOHOMCKA JIeIIaBama IMIMPOM CBETa.
Kpusa ce MeHugecrtoBana HCTOBPEMEHO Y BEIMKOM Opojy 3eMasba IITO je
YTUIIAJI0O Ha T0jaBy TK3B. CHHXpOHHM30BaHe perecuje (Sharma, 2021).
OBakBa pelecHja OcTaB/ba 3HauyajHO Behe HeraTuBHe NOCIETUIIE IO
(hUHAHCH]CKa TPXKUILITA 3eMaJba U MOTPEOaH je Ay>KU BPEMEHCKH MEePUOJ]
Jla ce IpUBpela OMOpaBM M BpaTH y HOPMaJaH TOK (DYHKIIMOHHCAbA.
Cama HakoH BWINE Off JBE TOJWHE OFf HACTaHKA IMaHAEMH]jE, MOXKEMO
KOHCTAHTOBAaTH Jla jeé OBOra IyTa CBETCKY IpHBpEAy IOrojauia KpHusa
HajBehux pazMepa. [ 0TOBO CBM €KOHOMCKHM Moka3aTesbu nouetkom 2020.
TOAMHE YKa3MBaJIM Cy Ha YMHEHUILY Jla LIEJIOM CBETY yclie/ M0jaBe OBe
3apa3He OOJIECTH MPETH BEJMKA OMAaCHOCT M KOJIAIIC eKOHOMCKOT CHCTEMa
(Ali et al., 2020). Behuna 3emaba y cBeTy HHCY O30HJBHO CXBaTaje
MoOMEeHyTa yno3epema odekyjyhu na he ce oaj Bupyc 3anpxkatu y Kunu,
TJie je IpBH MMyT U uaeHTH(uKoBaH. YOp30, Beh y ¢pedpyapy 2020. rogune
703 10 WACHTU(PHUKOBamka MPBHUX 3apakeHUX y EBpomw, mpe cera y
Wtanuju y Kojoj ce cuTyaluja u3y3eTHo Op3o moropmana. [lomamu o
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BEJIMKOM OpOjy 3apa)XKCHUX U YMPIIHUX BEIUKOM Op3MHOM HPOIIUPUO CE U
Ha Opannycky, Illnanujy um Benuky bpurtanujy. OBa jemaBama
npumMopana cy wianune EBporcke Yuuje na lllenrencku cmopasym o
c00OTHOM KpeTamy CTaBe BaH CHare, 3aTBapajyh CBOje YHYTpalllibhe
TpaHyIle U ITHTEhH UX O]l EBEHTYAIHOT YJIacKa 3apaKeHHX.

Y cBuUM 3eMJpamMa CBeTa INpPBH Ha yAapy OHO je 3ApaBCTBCHHU
cucteM. Pasyior Tome jecte unmeHUIA Ja ce Opoj 3apakCHHUX U3 JlaHa Y
naH noBehaBao BeNMMKOM Op3WHOM, a Jla Cy KalalMuTeTH 3/paBCTBAa OWIIN
HEJ0BOJLHU J]a OU 30pUHYIU CBE KOjuMa je Ouiia HeOIXO/IHA 3/IpaBCTBEHA
Hera. CXOJTHO TOMeE, JIp)KaBe KOje Cy MOCe0Bae JIOBOJbHE KalaluTeTe y
OKBHpY CBOjHX OOJHHIIA 3HAYAjHO CY JIAKIIE MPOMUIE KpO3 IMpBE yaape
nasjemuje Bupyca (jeman on nodpux npumepa je Hemauka). [Tomenyra
NMaHAeMHja YyKa3ajia jeé Ha MHOT€ HEIOCTaTKe, alld W MPEIHOCTH
onpeheHnX cucTeMa KOjH MPEOBIaaBajy y pa3InuuTuM ApxkaBaMa. HMako
Cy CBHU 3[paBCTBEHH CHCTEMH OWJIM Ha HEKH HAYMH Y3IpMaHH, MOXE Ce
3aKJBYYHTH Jla j€ MOJEN TNPUBATHOT 3APABCTBCHOT OCUTYpama KOjU
nocroju y CjemumennMm AmepuukuM JlpkaBama, a KOjU JUPEKTHO
OJIroBapa IMpeIy3eTHUYKOM MOJETY 3aCHOBAaHOM Ha 3/IpaBCTBEHOM
ocurypamwy o0e30eheHOM O CTpaHe MpPHUBATHUX OCUTYpaBajyhux
KOMIIaHHja, I0Ka3ao HajBehe HemocTaTke. Hemocranwy cy ce oryenany mnpe
CBEra y BHCOKHMM TPOIIKOBMMA JieUeHha W y YMEEHUIM J1a JTOCTYITHOCT
3paBCTBEHE Here HUje OMo cBMMa Ha pacnoiaramy (Ashraf, 2020). Kuna
j€ mpBa apkaBa Koja je ycrena jJa 3ayCTaBu IIUPeHmE MaHAeMHuje KOPOHa
BUpyca. MelyTum, 11eHa Kojy cy MopaJiu Jia mjare, pe CBera OJHOCH ce
Ha BEJIMKE €KOHOMCKE T'yOHWTKe, OJHOCHO Ha M3y3eTaH TaJl MPUBPEIHE
akTUBHOCTH y3 moBehawe Opoja Heszamocnenux (Lee, 2020, crp. 241).
Tpeba uctahu na je MOJIUTHUYKK ¥ €KOHOMCKH CHCTEM KOjHU BJaJia y OBOj
3eMJbH, a KOJU C€ Pa3lIuKyje 0J] OcTaTKa CBeTa, 3HauajHo omoryhuo na ce
OBE MEpe peain3yjy Ha aJieKBaTaH HAuMH.

Axo [Mannemujcky Kpu3y yrnopeauMo ca rio0aJlHOM €KOHOMCKOM
petiecujoM u3 2008. roguHe, YMHH C€ Jla cajalliha Kpu3a 3a Pa3jiuKy O]l
NPETXO/HE, HE YKJbydyje BUCOKE acCUMETpHuUHE MH(pOpMalMje U MHUTamka
MopanHor xaszapga. Ca apyre crtpaHe, maHaemuja Bupyca Covid-19
u3a3Bajla jé €KOHOMCKHM UIOK KOjU je Tpea JpXaBe H3HEeOo, Ipe cBera
¢duckanHM, Ma OHJAa TEK MOHeTapHW u3a3oB. Llusb oBor pama jecte
UACHTU(DUKOBakE HEraTMBHUX mocienuna [lanaemujcke Kpusze 1O
npuBpezie Mo0aTHUX eKoHOoMmH]ja cBeTa. [lopem Tora, y pamy ce kenmu
IpUKa3aTd W Ha KOJU HAuyuH Cy T[PUMEHOM EKOHOMCKHUX Mepa
oJlpearoBayie TIPUBPE/IE aHATM3UPAHUX 3eMaJba Ha HETaTHBHE TOCIIETHUIIC
[Tannemujcke kpuse.
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1. YTUIOAJ HAHAEMUJCKE KPU3E HA MAKPOEKOHOMCKA
KPETAIbA Y CBETY

ITpe nHacranka [lanmemujcke Kpru3e €eKOHOMCKA KpeTama y CBETY
Owia cy y CTarHauuju, ¢ THM INTO je HOBAa KpH3a M3a3BaHa IaHIEMHjOM
JOMaTHO YCIIOpHJIA CBETCKHM EKOHOMCKM pacT. I[Ipobmemu koju cy
yTUIAJIK Ha YCIOpaBambe CKOHOMHUje Mpe HacTaHka [lanmemujcke Kpuse
OJJHOCHJIM Cy Ce, IIpe CBera Ha HEyCKJIa)eHOCT TPrOBHHCKHX IMOJHMTHKA
koja je Bmamana u3mely Cjenumennx Amepuukux JlpxaBa u Kune.
Kondaukr n cnopeme eKOHOMCKUX MOJMTHKA u3Mely oBe IBe 3eMibe
YTHLIAJIH Cy HEraTUBHO M Ha ocraTak cBera. llopen tora, [lanmemujcka
Kpu3a npoAyOsbeHa je HOBOHACTANUM caHKIHjama Pycuju ox crpane
EBporicke yHHje kao mocneamiia cykoba Ha TEPUTOPHjU YKpajuHe.
JlonaTHM HEeraTHBHU YTHIAj Ha TJ100aTHa EKOHOMCKA KpeTama N3a3uBallid
cy He Tako noopu omHocu Typcke ca EBporickoj yHujom u ca Pycujom,
Kao M MHOTa MHUTama Koja Cy HOBOOTBOPEHA HAKOH IOJHOLICHA 3aXTeBa
bpuranuje 3a ucryname u3 Yuuje (Prascevic, 2020, ctp. 15).

Tabena 1. Ctone ekonomckor pacrta (2016-2020. roqune)

2016 2017 2018 2019 2020

I'moGanau ayTmyT 2.8 34 3.3 2.6 -3.3
CAL 1.7 2.3 3.0 2.2 -3.4
EBporicka 30Ha 1.9 2.6 18 1.6 -6.4
-Hemauka 2.2 2.7 11 1.1 -4.6
-DpaHIycKa 11 2.3 19 1.8 -7.9
-Uranuja 1.3 1.7 0.9 0.4 -8.9
-Inanuja 3.0 3.0 2.3 2.1 -10.8
Janan 0.8 1.7 0.6 0.3 -4.6
Kuna 6.8 6.9 6.7 5.9 2.3
YK 2.3 2.3 2.1 1.7 -9.4
Wuamja 8.3 6.8 6.5 4.0 -7.3
Pycuja 0.2 1.8 2.8 2.0 -3.0
bpazun -3.3 1.3 1.8 1.4 -4.1

HN3Bop: Ha ocHOBY moaraka ca: https://databank.worldbank.org/source/world-
development-indicators, npucryrmsseno 22.05.2022.

IIpBu yrtunaj Ilangemujcke Kpuze Ha MNPUBPEIHY AKTUBHOCT
orjiena ce y peajHoM magy OpyTo nomaher nmpousBojaa KOJ CBUX 3eMaiba
ceera. OBaj maj oryiefia ce y YMIEHUIM Jla je€ peaJHH pacT Iio0agHor
aytiyTa y 2019. rogunu uznocuo 2,6%, aa 6u merosa BpegHoct y 2020.
roguan gpactuuno omnana (-3.3%). Ha ocHoBy Tora, Moxkemo J1a
3aKJbyYMMO J1a j€ OBOTra ITyTa 3alesie)keH 3HayajHO Behu maj riiodamHor
ayTHyTa HEro ITO je TO OMO ciyyaj MPUIIMKOM IJI00ajJHEe €KOHOMCKE
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peuecuje, IITO Ce MOXE BUACTH U Ha TpadUKOHY KOju cieaud. AKO
aHanmu3upamo [ pagpukon 2, MOXKEMO TIPENO3HATH jOII jeAHY BaXKHY
CHEIM(PUIHOCT OBE KpHU3E, a TO j€ INMHUPOKA pPACIPOCTPAEEHOCT. 3a
pasuKy OJ TJIOOAJIHE €KOHOMCKE peIlecHje, Kaua cy 3emibe A3sHje u
Jyxne Amepuke Ouie HOCHOIM OpXer omopaBKa TI00ATHE €KOHOMU]jE
0e3 3HaYajHUX HETaTUBHHX IOCJIEIUIIA KOje Cy MPETPIIEIn MO YTHUIIAjeM
ucte, [lannemujcka Kpu3a ynpaso je Hajsehe HeraTHBHE €JIeMEHTE uMasa
Ha 3eMJbe IIOMEHYTHX KOHTHHeHata. Ako morienamo [pagux 1,
ynopehyjyhu 2009. ca 2020. roauHOM, jaCHO MOXKEMO BHICTH Jia je
[langemujcka Kpusa oOcCTaBWIIa 3HauajHO Behe HeraTHBHE edeKkTe I10
peanan pact B/II1-a kon Kune, Munuje u bpaswia, 3a pasnuky ox 2009.
rogune. Oj1 aHAIM3MpaHUX 3eMalba, Hemauka u JamaH cy jenHe 3eMJbe
guju je nmax bJ{I1-a mamu y 2020. (-4,6%) Hero mTo je cimydaj ca 2009.
roguHoM (-5,7%), Kama Cy ce 3ampaBo M IOKa3aju TNpaBu ePEKTH
riio0aHe eKOHOMCKE peliecHje.

I'paduk 1. Peannu pact B/II y Bonehum cBeTcknM ekoHOMujama
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HN3Bop: Ha ocHOBY moaraka ca: https://databank.worldbank.org/source/world-
development-indicators, npucryrmsseno 22.05.2022.

Nako je y 2020. ronuHHM IONUIO O 3HAYAJHOT TMaja MPUBPEIHE
aKTUBHOCTH, HE MOKeMO pehH J1a je OH 3HauajHO YTHUIIA0 HA PacT CTOIe
HE3aroCIeHOCTH y TMocMaTpaHuM 3emibama. Kao jeman oj pasnora
MMOMEHYTUX KpeTama MOXXEMO HABECTH YMILEHUILYy Jla YCJelI MOCTOjama
WHCTUTYIIMOHATHUX OTPAaHWYEHa, PACT CTOIE HE3amoCICHOCTH KaCHU Y
OIHOCY Ha TmajJ mpuBpeAHe akTuBHocTH. Kaga roBopuMo o
MHCTUTYLMOHAJIHUM OTpaHHYeHHMa Mpe CBEra MUCIMMO Ha IOCTOjame
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yroBopa O paay, 3aKOHCKHX HpOLeaypa M OrpaHHYeHa Koje IITHTE
pagHuKe W yjenHo yBehaBajy TPOIIKOBE OTMHYIITama KOje OM CHOCHUIIH
MOCJIOABIIH. Henocrarak WHCTUTYIUOHATHUX OTpaHHYCHA
KapaKTepUCTUYaH 3a JMOCpAIIHW CUCTEM IMpPHBpEAE KOjU BIlajJa Ha
teputopuju  Cjeaumennx Amepudkux J[IpxaBa jacHO je TOKa3zao
HEraTHUBHE IMOCIIEINIIE TI0 HUBO HE3aIlOCICHOCTH, 32 Pa3lIUKy O BHCOKO
peryIaTOpHHUX €BPOICKHUX NpuBpena. To ce orieaa y YMmBCHHLU Ja je
ctona He3anocieHoctu y 2020. rogunu nopacna 3a 4,4% y ogHocy Ha
2019. ronuny. Ha ckpoman pacT cTole He3arnocCACHOCTH YTULAIU CYy U
MaKeTH Mepa Ap)KaBHE MOMONM CIPOBOACHU OJI CTPAHE aHAIM3UPAHHUX
3emMasba. Hajpa3BujeHHje TpHUBpENE TOYYCHE MPETXOJAHHM HCKYCTBOM
npuUMeHWIe ¢y Mepe oOe30eherma KpenmuTHHX apaHXKMaHa MPHBPEIHUM
cy0jeKTHMa ca MHJbEM OJIp)KaBarha BUXOBE JTUKBHIIHOCTH, C 003UPOM Ja
ce BehmHa cyoumsia ca majgoMm mocioBHuX mpuxonxa (Fernandes, 2020).
AnamusupameM [ paguxa 2, moxemo 3akbyuntu na [lannemujcka kpusa
JOIII YBEK HHje yTUIAJIa Ha BUCOK PACT CTOIE HE3arOCICHOCTH, MelhyTum
TO HE 3Ha4M J1a oApeheHe rpyrne pajHuKa HUCY OHIIE N3JI0KEHE BUCOKUM
PU3UKOM OJf TYOWTKa Iocia. BUCOKMM CTENEHOM NOMEHYTOT PH3HKa
OWIIM Cy HM3JIOKCHH MIIAJU PAJHHUIMA KOjU Cy 3alociieHH Ha onapeheHo
BpeMe WJIM Ha I[PHO y JIeJaTHOCTUMA Koje Cy mperprnenu Hajehu man
AKTUBHOCTH (YyTOCTHTEIJHCTBO, TYPU3aM).
I'paduk 2. Ctona He3anocjieHocTH y Bogehum cBeTckum
npuspenama (2018-2020. ronuna)
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U3Bop: Ha ocHOBY mozaraka ca: https://databank.worldbank.org/source/world-
development-indicators, npucryrmsseno 22.05.2022.
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3nauajuo Behe mocnemune koje cy mnperprnene CjeaumeHe
Awmepuuke [[p>kaBe kajia je peu o moBehamy HE3aNOCICHOCTH OTJIeajy ce
y MOAAaTKy Ja je Mpe IMojaBe NaHaeMuje, Opoj 3axTeBa 3a mMOMOh
He3arocJeHnMa Ha HeaesbHOM HuBOy u3Hocwo 350.000, ma Ou HakoH
MojaBe MaHAEMHUjCKEe KpHU3€ OJ] MapTa J0 CpPeIMHE Maja 3aXTeB 3a MOMOh
TpaXWIO 4Yak 33 MHIMOHA JbyaU. AKO TOIVIEaMO arcoiyTHE IHdpe
Opoja paaHO CIOCOOHOT CTAaHOBHHMILITBA HA aMEPUYKO] TEpUTOpHUjU, 33
MUWJIMOHA 3aXTeBa 3a oMoh He3arocleHNMa, Iojapa3yMeBa Ja je momoh
3arpaxmio 20% yKymHO pagHOr crnocoOHOr cTaHOBHMIITBA. Takobe,
Tpeba HamoMeHyTH Ja je ToAauHy naHa panuje Tj. 2019. ronumne,
3a0enexeHa PeKOpJHA HajHIKA CTOIa HesarnocsieHocTH y CjenumbeHuM
Awmepuukum JIpsxasama on 3,7% (IMF, 2020).

MoxeMo 3akJbyuuTH Ja he KpeTame CTOIe He3aroCICHOCTH Ha
riobamHoM HHBOY y Oyayhem mepuoay 3aBHCUTH O MHOTHX (axTopa
(MIpBEHCTBEHO OJI HWBOA MPUJIMBA CTPAHUX IUPEKTHUX WHBECTUIM]A Y
MojeIMHE 3eMJbe, KOje ca Ipyre CTpaHe 3aBUCe Off Tora kako he 3emibe nia
ce m300pe ca HOBOHACTAJIOM CHTYaIldjoM M Koje he mepe eKOHOMCKe
MOJINTUKE MMPUMEHUTH Kako Ou popmupane npujaTaH moCIOBHU aMOUjEeHT
3a noreHuujanHe uHBectutope) (Acemoglu & Restrepo, 2019, crp. 21).
Ha Tpxwumre paga yrtunaj he umMath M TEXHMYKH TpOrpec, Kao u
CIOCOOHOCT pajgHe CHAare Aa C€ MPWIArOoJM TEXHOJOUIKUM IpOMEHaMa
(Acemoglu & Restrepo, 2018, ctp. 1492).

I'padux 3. [IpuauB cTpaHuX JHPEKTHUX HHBecTUIHja y 2020.
TOUHHA
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UszBop: UNCTAD, 2022 na ocHoBy mojaraka ca: https://unctad.org/programme/covid-
19-response-and-recovery, npucrymseno 24.05.2022.
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VYKynmaH NOpwiMB CTpaHUX AUPEKTHUX wuHBecTHnuja y 2020.
TOJIMHUA W3HOCHO je 859 mwnmjuapau gonapa. On tora Hajpehu mpuiuB
OCTBAapWJIC Cy 3€MJbE€ Yy pa3BoOjy y KojuMma ce ciamio 616 mwmmjapau
nonapa. Y 3eMJbamMa y TpaH3UWIMjU 3a0eliekeH je mnpwiuB ox 13
murjapau gonapa. Kama roBopumo o 2020. roguxu, HajBehw mpuinB
WHBECTHIIM]a 3a0enexuiie cy 3emibe Mcrtoune Asmje, 1ok je Hajpehm man
uHBecTULIMja 3alenexeH y 3emsbama Jlatuncke Awmepuke (-37%) u
Adpuxke (-18%). YV pasBujenuje 3emibe npoueHtyanHo y 2020. ronunHu
cmno ce 27% cTpaHMX AUPEKTHUX WHBECTHUIIMjA, OIHOCHO 299
MuIHjapau qonapa. Hajsehu man nmpunrBa nHBecTUIMja 3a0€IeKeH je Ha
teputopuju CjenumeHnx Amepudkux JlpkaBa, y K0joj je y OJHOCY Ha
MPETXOHE TPH TOAUHE Orao NpwinB 3a 49%. YV CTpyKTypH UHBECTHUIIH]a
najsehn maz 3aGenexen je xon rpundmin unsectuumja (Tubi¢ Curdié,
2022, p. 65). IlITo ce THYe 3eMaba y TPaH3MLIUjH, HajBehn a1 3a0enexeH
je y Kazakcrany (Hocwman rpuH(GWII HHBECTHUIHMja y MPETXOIHOM
nepuony), nag oa 86%. Y PenyOnuuu Cpouju y 2020. roquHu I0ILIO je
10 maja npunuBa of 78%, mrto je Hemrto Behu mporeHar majga y ogHocy
Ha Pycky @enepainujy y K0joj je OCTBApPEH HIKU MPHJIMB HHBECTUIIM]E 32
68% y omHOCY Ha MPETXOJAHY TOAWHY. Y KPHU3HHUM IepHoanMa Hajehe
MOCJICIUIIE 10 TaJ]] CTPAHUX JUPEKTHUX WHBECTHUIIM]ja Oelexe 3eMIbe Y
pa3Bojy, Kao mro je mperxomHu rpadukon u morBpauo (Choi et al.,
2020).

HMako je BeomMa TEmIKO TpPEABHIACTH KakBe he mocrieanie
nangemuja Covid-19 ocTaBuTH MO CBETCKY €KOHOMH)Y (C 003upoM 1a je
KpHU3a 10 OBOM IUTamy W JaJjbe aKTHBHA), MOKEMO KOHCTAaTOBATH Ja je
nMaHjeMHja 10 caJia BeoMa HETaTHMBHO yTHIIaja, MPE CBera Ha YyCIOBE
KUBOTa rpal)aHa y 1ejaoM CBETY, J0BoJichy y MuTame Yak U er3uCTeHIHN]Y
vyoBewyaHcTBa (Zhang et al., 2020). CBu oBu edext Op30 Cy yTHIATH Ha
M0jaBy €KOHOMCKE KpH3€e, YHje Cy TJIaBHE OJJIMKE pacT HEe3alOCJICHOCTH,
omnajame MpOou3BOAKE U mopact cupomamTsa (Ivanovi¢c & Vuji¢, 2021,
crp. 118).

2. OAI'OBOP EKOHOMCKE INOJIUTUKE HA MTAHAEMUJCKY
KPU3y

3eMJba Koja je mperprena Hajpehe mocieauie HakoH MpBOT yaapa
[Mangemujcke kpuze Owmna je Mrammja. OcuM 37paBCTBEHOT CEKTOpa
BEJIMKE HEraTUBHE IMOCIeNuIle, Yycien TmoTpede 3a 3aTBapameM
[ETIOKYITHOT TIPUBPEIHOT CHCTEMa, TpeTprena je ekoHomuja. Mranmja je
Beh y mapty mecenty 2020. roguHe npUMeHHIIA MAKET Mepa y BPETHOCTH
ol 25 munujapau eBpa (y TOM TpeHYTKy makeT BpenaH 1,4% HHUXOBOT
Bb/lll-a). CpeactBa cy ycMmMepeHa Ha CTaOMIM3alHjy 3/paBCTBEHOT
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ciucreMa M OIOpaBaK INPUBpPEIHE AaKTUBHOCTH, Kao U OJp)KaBambe
JUKBUAHOCTH IPUBATHOI CEKTOpa. Y TOM IEpUoay Kpo3 Hajsehu cTeneH
pusuka on Moryher majna JMKBHIHOCTH TpOJIa3Wia Cy Maja U Cpelmba
npeayseha, mpema kKojuMa Cy ymnpaBo MOMEHyTa Cpe/ICTBa Ouia HajBUIIE
ycmepena (IMF, 2020). Cnuuny nuHamMuky NpUMEHE €KOHOMCKHMX Mepa
peamuzoBana je Illmanmja. OmnapaBak W TpuUMEHy ojaroBapajyhux
€KOHOMCKHX Mepa IMOMEHYTa JIp>KaBa mojenuia je y 4 ¢ase, npu 4yemy je
aKICHAT CTaB/bEH Ha IpyKambe (PUHAHCHjCKE MOMONM 3/paBCTBEHOM
CHCTEMY Ka0 CEKTOPY KOjH je y TOM TPEHYTKY HajBHIIIE TPIICO.

VY capagwmu ca EBponckoM LeHTpadHOM OaHKOM Kao JiBe
HajpasBujeHuje mpuBpene EBporicke ynuje, Hemauka u ®paniycka y
Majy Mecelly H3Hele cy Hpeulor O HauuHy (puHaHCHpama ONopaBKa
LEJIOKYTTHOT TpUBpenHor cucrema EBporicke yauje TokoM Ilannemmujcke
kpuze. [Ipeanor je moapskana EBporicka koMmmucHja Koja je cauMHMIIA
[Iporpam 3a omopaBak mpuBpene ApkaBa wiaHula EBporicke yHuje, ca
CTpaTerujoM cCrpoBohewma HapeiHUX 7 TOAMHA M YKYINHUM H3HOCOM
noapiike ox 750 munmjapau espa (Europes moment, 2020). Ilopex Tora
EBporncka neHtpanHa 6aHka NpuUMeHHBajIa je MporpamMe OTKyNa aKTHBE
0e3 orpaHuyYema W pa3He INporpaMe TOJIPIIKE 3apaj OdyBamba
JMKBUAHOCTH IPUBATHOI CEKTOPA U CTAHOBHUILTBA.

Oenepanne pesepBe mnoyueHe uckyctBom u3 2008. roaune,
npuMemyjy Beh y MapTy Mecelly, HmakeT €KOHOMCKHX Mepa KOju je
M0/Ipa3yMeBao CHUXKaBamwe peepeHTHE KaMaTHe cTore Ha HUBO u3 2008.
roaune (o7 2008. 1o 2015. ronuHe pedepeTHa KamaTHa CTONa KpeTaa ce
y pacrnony on 0-0,25%). ®EJl je npumMeHHO W TIOJIMTHKY OTKYIa
00Be3HUIIa Ha JOMUIIMIIHOM TPXKUIITY KanuTana. Benuka cyma HOBYaHUX
CpeAcTaBa ycMepeHa je 3a OIopaBaK JIOKAIHUX MPHUBpENa, MajuX H
cpenwux mpemy3eha (Federal Reserve, 2020). Mepe exoHOMCKe
MOJUTHKE TOKOM KpHU3HOT TepHoja HHCYy u3octaine Hu on Kune.
Hanmonanna nenrpanHa Oanka KuHe npumeHnna je maker mepa y
BpeAHOCTH ona 162 wmwiMjapae Jjaonapa, MPBEHCTBEHO 3a Momoh
npuBpenHUM cyOjektuma moroherum nangemujom Bupyca (World Bank,
2022).

Ako y3MeMo y 003Up aHalu3y YCBOJEHHMX EKOHOMCKUX Mepa
CIIPOBEIEHUX O] cTpaHe 3eMajba EBporicke ynuje u 3anaanor bankana,
MOXEMO UX ToaenuT y Tpu kateropuje (Forsyth & Lizarazo, 2020):

1. Mepe nopecke NOJUTHKE;

2. Tlpyxame prHAHCH]CKE MTOJPIITKE IPUBATHOM CEKTODY;
3. TMoxctunaju 3a opkaBame JTMKBUIHOCTH Tipeay3eha.
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Ha ocnoBy uctpaxuBama koje je crnpoBeo HAJIE/] y kojem je
yKJbydeHO 36 napxkaBa’, yTBpheHO je Ja Ccy cBe IOCMaTpaHe 3eMIbe
MPUMEHWIIE Mepe TIOpecKe TMONHUTUKE (Mepe Koje TMOoApasyMeBajy
oJlaral€ poOKoBa 3a O0pauyH u Iutahame mope3a M JONPHUHOCA).
[Ipyxamwe (QUHAHCHjCKE MOJAPIIKE MPUBATHOM CEKTOPY IIyTeM
olropapajyhux eKOHOMCKUX Mepa MpUMEHEH je 0o cTpaHe 35 apxkasa,
JIOK Cy Mepe 3a 04yBame JUKBUAHOCTU Ipeay3eha mpumemene o cTpaHe
24 3emspe. Behuna mocmarpanux 3emaspa ONpeeNuia ce 3a MPUMEHY
KOMOMHAIMje TIOMEHyTe TpH €KOHOMCKe Mmepe (64% aHanM3upaHux
JpXKaBa IPUMEHWIIO j€ CBE TPH MEpe).

I'padgux 4. ExoHOMCKe Mepe 3a MOAPILIKY IPUBpPe/ie Y TOKY
IMannemujcke kpusze

100%

97%

67%

% A prkaBa Koje cy ycBOjuae mepe

H Mepe nopecke NoaUTUKe B [IUpeKTHU DUCKaNHK NOACTULLA]H

Mepe 3a ouyBatbe IMKBUAHOCTU

Wzsop:HAJIE/, 2020

2 Anbanuja, Aycrpuja, benruja, Bocha u Xepuerosuna, Byrapcka, Llpna Topa, Yelnka,
Hancka, Ectonuja, ®duncka, @Ppanmycka, ['puka, Xomanmuja, Xpsarcka, Hpcka,
Uranuja, Kunap, Jleronuja, JlurBanuja, JlykcemOypr, Mahapcka, Manra, Hemauka,
Hopseuika, Ilosbcka, Ilopryranuja, Pymynuja, CeBepHa Makenonuja, CiioBauka,
Crnosennja, lnanuja, Penyonuka Cp6uja, IlIBajuapcka, IlIBencka, Typcka, Beswuka
Bpurannja.
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VY OKBUpPY Mepa MOpecKe MOJUTUKE O/ aHATH3HPAHUX 3eMalba, 33
Ap>KaBe Cy ce OIpenenuie 3a NMPHUMEHY Mepe OIJI0KEHHUX POKOBa 3a
wiahame mopes3a Ha JOOUT U JOXO0JaK, JIOK je Ipyra MomyjapHa Mmopecka
Mepa Koja ce OJHOCH Ha OJUIOKEHE pOKOBE 3a NpHujaBy Iopes3a
npuMemeHa ojf cTpane 18 apkaBa. 3a pasnuky OJ Mepa IMOPECKUX
MOJIMTUKA, MEpe AUKPETHOT (PUCKAIHOT IMOJICTHIAja IPUBPEAH 3aXTEBajy
U3JBajarbe 3HauajHO BehMX HOBUAHMX CpeACTaBa U3 Oylera ca IJIaBHUM
[IIJbEM OZIp)KaBarba TAPTETHUPAHOT HUBOA 3aII0CIICHOCTH.

Ta6esia 2. Mepe nopecke noutuke cnposeaeHe y Toky [langemujcke

Kpu3e
Bpoj apaxasa Koje JupekTHH Bpoj ApkaBa
Mepe nopecke uckaanun Koje cy
cy mMpHMeHHJIe .
MOJUTHKE e MOACTHLIAjH NpUMeHnIe
Py MpUBpean Mepy
1.YMameHu U3HOCH 7 1. HanokHana 3a 5
JOTIPHHOCA ckpaheHo pagHO Bpeme
2. Hamoxnana 9
2. Onn0XKEeHU POKOBH 32 pokHana %
16 TPOILIKOBA 3apajie 10
uiahame nonpuHOCca
(MUHHMAJTHE 3apajie)
3. OxyokeH pokK 3a 3. [1naheHo 6onoBame,
HpHjaBy ¥ UCILIATY 14 OCHUTypame 3a 15
[1/1B-a HE3aroCICHOCTH
4. MoryhHocT yMamema 4. lupextHa nmomoh
aKOHTAIIMja 3a Iope3 Ha 10 3a MCII u 17
n00uT caMo3amnocieHe
5. OnyokeHH POKOBH 32 18

MpHjaBy mopesa
6. On10XeHN POKOBH 32
miahame mopesa Ha 33
JOOUT M I0XOJaK

WzBop: HAJIE/, 2020

CnpoBohewme ¢GuCKaTHMX Mepa OJ CTpaHe JapkaBa WIaHHUIA
EBpornicke yHuje yTunao je Ha nopact ydemrha jaBHor ayra y BJII-y.
Paznor pacta oBor yuenrha nopej arncoixyTHOT pacTa jaBHOT JIyra jecTe U
nag Opyro pgomaher mpousBojga KOju je 3a0elekeH KOA CBUX
nocMaTtpanux 3emasba y 2020. roauHu.
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I'paduk 5. JaBuu ayr kao % B/II1-a (2019-2021. ronuHa)
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HN3Bop: Ha ocHOBY moaaraka ca: https://databank.worldbank.org/source/world-
development-indicators, npucrymseno 22.05.2022.

Bucok jaBHU Iyr TyropoyHO IMOCMAaTPaHO MOKE JOHETH 3HadajHe
pu3uKe 1O jaBHE (HUHAHCHje jenHe 3emibe. Pusuk je Behm ykonmmko Ha
(buHaHCH]CKOM TPXKUIUTY Johe 10 pacTa KaMaTHUX CTOIA, KOje IUPEKTHO
yTudy Ha nosehame pacxoza MO OCHOBY TPOIIKOBA Kamare y 3emJbama
KOje Cce CyouaBajy ca BHCOKUM CTEHNEHOM pHU3HMKA. Y KpPU3HUM
cUTyanmjamMa, Kao mTo cMo Beh Harimacunm y pany, KJby4He (pruHaHCHjCKe
MHCTUTYLIMj€ MpPUMEBY]y MOJIMTUKY HHCKMX KamMaTHHUX croma. Ha Taj
HAYMH, Kao IITO C€ MOXE BHUJIECTH Ha NMPETXOJHOM TpaHKOHYy, OHE HE
7I03B0OJbABajy U3Pa3UTO BUCOKE CKOKOBE BPEIHOCTH JaBHOT Jayra. YIpaBo
OBa YMIbEHHIIA O0jamrmaBa ctame Ha [ paguxy 5, toe je xon BehuHe
nocMaTpaHux mnpeny3eha HakKOH MpUMEHE OAroBapajyhnx €KOHOMCKHX
Mepa Of CTpaHe KJbYYHHX (PUHAHCHjCKMX HMHCTHTyHHja TokoMm 2020.
rOIMHE, JIOILIO A0 Maja MPOLEHTyalHe BPEIHOCTH JaBHOT Ayra y OpyTo
nomahem mpousBoay. Konmuku je TUMHUT HHBOA 33yKEHOCTH Ca KOjUM ce
JeIHa 3eMJba MOK€ HOCHUTH JMPEKTHO 3aBUCU U O]l KPEIUTHOI PEjTHUHra
3eMJb€, OJTHOCHO OJ1 CTEeTIeHa HeHE PAa3BHjEHOCTH. 3a BHCOKO pa3BHjeHE
3eMJbe KOje ce 3aay’Kyjy IO MOBOJbHUM YCIOBUMA Y3 H3pPa3UTO HUCKE
KaMaTHE CTOIe, jaBHU IyT Koju mokpuBa u mnpeko 100% B/II1-a e mopa
7la IPEJICTaBJba BEJIMKY MPeTHY 10 jaBHe puHaHcHje Te apxkase. Ca apyre
CTpaHe, 3Ha4ajHO Mame yyelihe jaBHOT Jyra y ocTBapewmy OpyTo qomaher
MIPO3MBO/Ia KOJI Mame Pa3BHUjEHUX 3eMajba MOXE JOBECTH JI0 CTBapamba
kpu3e jaBHor ayra (Fuceri & Zdzienicka, 2012, ctp. 726). Y TakBuM
cUTyalMjamMa 3eMJbe€ Y pa3Bojy Tpebaise OM Ja pa3MoTpe MNpPUMEHY
¢uckamHe KOHCONMUAAIMje KOja JAUPEKTHO MOXKE YTHIATH Ha CMambeHe
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jaBHor  nyra. Mebhytum, npuiamkoM — crpoBohema  puCKaiHe
KOHCOJIMJAIMje Ha BiajJlaMa 3eMajba j€ HM3a30B Ja Ha HajeUKaCHHUjU
HauuH n3banaHcupajy umely eKoHOMCKe e(pUKACHOCTH M pacTa ca jeHe
CTpaHe, KOjH Ce ycIiopaBa MPHIUKOM IPUMEHE UCTE, U MPUBJIAYHOCTH Ca
Apyre CTpaHe.

3AK/bYYAK

Ha ocnoBy anammse edekara Ilanmemujcke Kpuze, MOXKEMO
3aKJby4UTH Ja cy TokoM 2020. roaMHe NOropimiaHd TOTOBO CBU
aHATM3UPaHd MAKPOEKOHOMCKH TapaMeTpu. Y  3aBHCHOCTH  OJ
Pa3BUjEHOCTH U CIPEMHOCTH 3eMajba, yTHIA] KpU3e je OHO pa3IuyuT.
Caercka ekoHoMmcka kpu3za u3 2008. ronquHe HajBehe mocienuIie ocTaBuiIa
je Ha Hajpa3BUjeHHM]e €KOHOMHje CBeTa, JOK Cy 3emMibe A3zuje u JyxHe
AMeprKe Ha OCHOBY caryienaBama peaHor pacra bJII1-a, 3Hauajao 60sbe
MIOJIHEJIe HeraTHWBHE rocienune ucre. Mehytum, y Toky Kpuse u3a3BaHe
nangemujom Bupyca Covid-19 cBe aHanmsmpaHe 3emibe 3a0ele)uie cy
HEeTaTHBHE BPEIHOCTH IMMOMEHYTOI MaKpOEKOHOMCKOT mapamerpa. bp3m
HACTaHAK W INHUPECHE KpHU3e IO IIEJIOM CBETY OCHOBHA Cy oOOelnexja
HOBOHacTaje kpuse. [lopen Tora, 3a pa3nuKy ol JocaJallmbuX perecHja u
JeTIpecHja Koje cy JoJia3uiie Hajipe u3 (UHAHCH]CKOT CEKTOpa, aKTyeaHa
KpH3a CBOj€ Y3pOKE NpOHANa3W y E€r30reHoM IIOKY ycje[ HacTaHKa
MaHJeMHUje BUpyca. AKTyellHa KpH3a IOKa3aja je Ja HEEKOHOMCKH M
He(UHAHCHJCKU (PAaKTOPH MOTY Jla OCTaBe 3HAYajHO BEJIMKE HEraTHUBHE
MOCJIeIUIIE 10 EKOHOMHj€ CBeTa, Hu3a3uBajyhu HacTaHak TJio0aiiHe
€KOHOMCKE peliecuje.

[Marmemujcka Kpu3a yTHLANA je Pa3TUYATHM HHTE3UTETOM Ha
NpUBpPEHE  AaKTUBHOCTUM  aHAIM3MpaHMX  3eMasba. JlpkaBe cy
MpUMEUBAIIC PA3ITUUUTE MakeTe (QUCKATHUX Mepa Koje Cy Tpebaiie na
umajy epukacad u Op3 yTUIla] Ha CaHMpame MocieIula y TOKY KpU3HOT
nepuoga. Hajpehum neo ekoHOMCKMX Mepa ycMepeH je Ka MaluM H
cpeamuM mpenysehuma, koja cy Beh cpenuHom 2020. roxumHe MMana
BEJIMKE MPOOJIeMe y OJlpKaBarmby aIeKBaTHOT HUBOA JUKBUAHOCTA. OcuM
¢buCKaIHUX Mepa, MHTEpBEHLMje HHCY H30CTaje HU Off LEHTPAaTHUX
OaHaka, Koje Cy CBOje MEpe yCMepuiie Ha CMambemhe 00aBEe3HUX PEBEPBU
0aHKaMa M CHIKaBambe KaMaTHMX croma. CBe aHaJlM3MpaHe 3eMJbe
OJIpeIIiiie Cy BEJMKE TaKeTe MOMOhM MPHUBpENN ca IHJbEM CIIpeyaBamba
noehama CcTerneHa HE3aNMoOCICHOCTH KOjU Moke Ja Oyne KibydaH
npobseM y KpH3HOM TMepuony. MokeMo 3akJbyduTH aa he cBU OBH
MaKeTH Mepa 3HAYajHO YTHLATH Ha PacT jaBHUX JyroBa aHAIM3UPAHHX
3eMasba. 3eMJbe KOj€ HaKOH KPU3HOT Tepro/ia u3aly ca BUCOKUM HUBOOM
jaBHOr nOyra, cyounhe ce ca HHMCKOM CTONOM pacTa y HapeaHOM

80 Exonomcxu nozneou, 1ISSN 1450-7951




Tlanoemucjxa Kpuza.: MaKpoOeKOHOMCKU ehexmu U peaKyuja eKOHOMCKUX 61aCHU

BpeMeHCKOM mepuony. Ca apyre crpaHe, MOXEMO 3aKJbyduTd Aa he
NaHJAeMHuja BUpyca Ha Jyre cTa3e OCTaBUTH HETaTHBHE MOCIEAUIE IO
CTONYy pacTa €KOHOMH]E, CTPYKTYpYy 3aloCICHOCTH M Kapakrep
€KOHOMCKE TOJIUTUKE, ajld 300T YMILECHUIE Ja j€ TaHJeMH]ja oIl yBEK
aKTHBHA, MHTE3UTET TOT YTUIIAja JOII YBEK j€ TEIIKO MPOLEHHUTH.
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PANDEMIC CRISIS: MACROECONOMIC EFFECTS
AND REACTION OF ECONOMIC AUTHORITIES
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Abstract: The crisis caused by the pandemic of the Covid-19 virus has affected all
aspects of life, and therefore economic activity on both the micro and macro levels. The
aim of the paper is to identify the negative consequences of the Pandemic crisis on the
financial markets of the most developed economies in the world. Using the method of
analyzing the key macroeconomic parameters of the selected countries, it is possible to
compare the intensity of the impact of the aforementioned crisis. Also, by comparing the
movement of the value of the gross domestic product during the Global Recession and
the Pandemic Crisis, the author intends to compare which crisis had a greater impact on
the decline in the value of the mentioned indicator. In addition, the paper also shows the
key economic measures undertaken during 2020 and how these measures affected the
movement of public debt in relation to the gross domestic product.

Key words: Pandemic crisis, macroeconomic indicators, Covid-19, economic measures

INTRODUCTION

The announcement of the Covid-19 virus at the beginning of 2020
indicated a significant forthcoming impact on various economic variables
around the world. The crisis manifested itself simultaneously in a large
number of countries, which influenced the emergence of the so-called
synchronized recessions (Sharma, 2021). This type of recession leaves
significantly greater negative consequences for the financial markets of
countries, and a longer period of time is needed for the economy to
recover and return to the normal course of functioning. Now, after more
than two years since the beginning of the pandemic, we can confirm that
this time the world economy has been hit by a crisis of the greatest
proportions. Almost all economic indicators at the beginning of 2020
pointed to the fact that the whole world is in great danger and the collapse
of the economic system due to the emergence of this infectious disease
(Ali et al., 2020). Most countries in the world did not take the mentioned
warnings seriously, expecting that this virus would remain in China where
it was first identified. Soon, already in February 2020, the first infected
people were identified in Europe, primarily in Italy, where the situation
worsened extremely quickly. Data on a large number of infected and dead
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quickly spread to France, Spain, and Great Britain. These developments
forced the members of the European Union to put the Schengen
agreement on free movement out of force, closing their internal borders
and protecting them from the possible entry of infected people.

In all countries of the world, the health system was the first to be
hit. The reason for this is the fact that the number of infected people was
increasing day by day at a high speed, and that the health facilities were
insufficient to take care of everyone who needed health care.
Consequently, countries that had sufficient capacities within their
hospitals went through the first shocks of the virus pandemic much easier
(one good example is Germany). The mentioned pandemic pointed out
many shortcomings, but also advantages of certain systems that prevail in
different countries. Although all health systems have been shaken in some
way, it can be concluded that the model of private health insurance that
exists in the United States of America, which directly corresponds to the
entrepreneurial model based on health insurance provided by private
insurance companies, has shown the biggest flaws. The disadvantages
were primarily reflected in the high costs of treatment and the fact that the
availability of health care was not available to everyone (Ashraf, 2020).
China is the first country that managed to stop the spread of the
coronavirus pandemic. However, the price they had to pay primarily
refers to large economic losses, i.e. an exceptional decline in economic
activity with an increase in the number of unemployed. (Lee, 2020, p.
241). It should be emphasized that the political and economic system
ruling in this country, which is different from the rest of the world,
significantly enabled these measures to be implemented in an adequate
manner.

If we compare the pandemic crisis with the global economic
recession of 2008, it seems that the current crisis, unlike the previous one,
does not involve high asymmetric information and moral hazard issues.
On the other hand, the Covid-19 pandemic caused an economic shock that
first of all emphasized a fiscal, and then only a monetary challenge. The
aim of the paper is to identify the negative consequences of the Pandemic
crisis on the financial markets of the most developed economies in the
world. In addition, the paper aims to show how the economies of the
analyzed countries responded to the negative consequences of the
Pandemic crisis through the application of economic measures.
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1. THE INFLUENCE OF THE PANDEMIC CRISIS ON
MACROECONOMIC MOVEMENTS IN THE WORLD

Before the outbreak of the Pandemic crisis, economic trends in the
world were in general showing signs of stagnation, with the new crisis
caused by the pandemic further slowing down global economic growth.
The problems that affected the slowdown of the economy before the
emergence of the Pandemic crisis were primarily related to the mismatch
of trade policies that prevailed between the United States of America and
China. The conflict and dispute over economic policies between these two
countries had a negative impact on the rest of the world as well. In
addition, the pandemic crisis has been deepened by the new sanctions on
Russia by the European Union as a result of the conflict on the territory of
Ukraine. An additional negative impact on global economic trends was
caused by Turkey's not so good relations with the European Union and
with Russia, as well as many issues that were newly opened after the
submission of Britain's request to withdraw from the EU. (Prascevié,
2020, p. 15).

Table 1. Economic growth rates (2016-2020)

2016 2017 2018 2019 2020

Global output 2.8 3.4 3.3 2.6 -3.3
USA 1.7 2.3 3.0 2.2 -3.4
Eurozone 19 2.6 1.8 1.6 -6.4
-Germany 2.2 2.7 11 1.1 -4.6
-France 11 2.3 1.9 1.8 -7.9
-ltaly 1.3 1.7 0.9 0.4 -8.9
-Spain 3.0 3.0 2.3 2.1 -10.8
Japan 0.8 1.7 0.6 0.3 -4.6
China 6.8 6.9 6.7 5.9 2.3
UK 2.3 2.3 2.1 1.7 -9.4
India 8.3 6.8 6.5 4.0 -7.3
Russia 0.2 1.8 2.8 2.0 -3.0
Brazil -3.3 1.3 1.8 14 -4.1

Source: based on data from: https://databank.worldbank.org/source/world-development-
indicators, accessed 22.05.2022.

The first impact of the Pandemic crisis on economic activity is
reflected in the real decline of gross domestic product in all countries of
the world. This decline is reflected in the fact that the real growth of
global output in 2019 was 2.6% that its value would drop drastically in
2020 (-3.3%). Based on this, we can conclude that this time a
significantly greater decline in global output was recorded than was the
case during the global economic recession, which can be seen in the graph
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that follows. If we analyze Graph 2, we can recognize another important
specificity of this crisis, which is it is widespread. Unlike the Global
Economic Recession, when the countries of Asia and South America were
the bearers of a faster recovery of the global economy without significant
negative consequences that they suffered under the influence of it, the
Pandemic Crisis had the greatest negative elements on the countries of the
mentioned continents. If we look at Graph 1, comparing 2009 with 2020,
we can clearly see that the Pandemic crisis left significantly greater
negative effects on real GDP growth in China, India, and Brazil, unlike in
2009. Of the analyzed countries, Germany and Japan are the only
countries whose GDP decline is smaller in 2020 (-4.6%) than in 2009 (-
5.7%), when they actually proved to be real effects of the Global
Economic Recession.

Graph 1. Real GDP growth in the world's leading economies
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Source: based on data from: https://databank.worldbank.org/source/world-development-
indicators, accessed 22.05.2022.

Although there was a significant drop in economic activity in
2020, we cannot say that it had a significant impact on the growth of the
unemployment rate in the observed countries. As one of the reasons for
the mentioned trends, we can cite the fact that due to the existence of
institutional restrictions, the growth of the unemployment rate lags behind
the decline in economic activity. When we talk about institutional
restrictions, we, first of all, mean the existence of employment contracts,
legal procedures, and restrictions that protect workers and at the same
time increase the costs of dismissal that would be borne by employers.
The lack of institutional restrictions characteristic of the liberal economic
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system that governs the territory of the United States of America has
clearly shown negative consequences for the level of unemployment, in
contrast to the highest regulatory European economies. This is reflected in
the fact that the unemployment rate in 2020 increased by 4.4% compared
to 2019. The modest increase in the unemployment rate was also
influenced by the packages of state aid measures implemented by the
analyzed countries. The most developed economies, taught by previous
experience, implemented measures to secure credit arrangements to
business entities with the aim of maintaining their liquidity, given that
most of them faced a drop in business income (Fernandes, 2020).
Analyzing Graph 2, we can conclude that the Pandemic crisis has not yet
affected the high growth of the unemployment rate, however, this does
not mean that certain groups of workers were not exposed to a high risk of
job loss. Young workers employed on a fixed-term or illegal basis in
activities that suffered the most significant decline in activity (hospitality,
tourism) were exposed to a high degree of the aforementioned risk.

Graph 2. Unemployment rate in the world'’s leading economies (2018-
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Source: based on data from: https://databank.worldbank.org/source/world-development-
indicators, accessed 22.05.2022.

The significantly more relevant consequences suffered by the
United States of America when it comes to the increase in unemployment
are reflected in the data before the onset of the pandemic, the number of
requests for assistance to the unemployed every week amounted to
350,000, so that after the onset of the pandemic crisis, from March to
mid-May, requests for assistance searched by as many as 33 million

Vol 24, No. 2/2022, pp. 83-96 87



Pavle Jaksi¢

people. Let's look at the absolute figures of the number of the working-
age population in the US territory, 33 million requests for unemployment
assistance. It means that 20% of the total working-age population
requested assistance. Also, it should be noted that a year earlier, i.e. In
2019, the United States unemployment rate hit a record low of 3.7%
(IMF, 2020).

We can conclude that the trend of the unemployment rate at the
global level in the future will depend on many factors (primarily on the
level of inflow of foreign direct investments into individual countries,
which on the other hand depend on how the countries will cope with the
newly created situation and what economic policy measures will be
applied in order to form a pleasant business environment for potential
investors) (Acemoglu & Restrepo, 2019, p. 21). Technical progress, as
well as the ability of the workforce to adapt to technological changes, will
have an impact on the labor market (Acemoglu & Restrepo, 2018, p.
1492).

Graph 3. The inflow of foreign direct investments in 2020
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Source: UNCTAD, 2022
based on data from: https://unctad.org/programme/covid-19-response-and-recovery,
accessed 24.05.2022.

The total inflow of foreign direct investments in 2020 was 859
billion dollars. Of that, the largest inflow was achieved by developing
countries, where 616 billion dollars flowed. In countries in transition, an
inflow of 13 billion dollars was recorded. When we talk about the year
2020, the largest inflow of investments was recorded by the countries of
East Asia, while the largest decline in investments was recorded in the
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countries of Latin America (-37%) and Africa (-18%). In percentage
terms, in 2020, 27% of foreign direct investments, or 299 billion dollars,
flowed into developed countries. The largest drop in the inflow of
investments was recorded in the territory of the United States of America,
where the inflow decreased by 49% compared to the previous three years.
In the structure of investments, the biggest decline was recorded in
greenfield investments (Tubi¢ Curéi¢, 2022, p. 65). As for countries in
transition, the biggest drop was recorded in Kazakhstan (the holder of
greenfield investments in the previous period), a drop of 86%. In the
Republic of Serbia in 2020, there was a decrease in the inflow of 78%,
which is a slightly higher percentage decrease compared to the Russian
Federation, where a lower inflow of investment was achieved by 68%
compared to the previous year. In crisis periods, developing countries
experience the greatest consequences for the decline of foreign direct
investments, as the previous chart confirmed (Choi et al., 2020).

Although it is very difficult to predict what consequences the
Covid-19 pandemic will have on the world economy (given that the crisis
in this matter is still active), we can state that the pandemic has so far had
a very negative impact, first of all, on the living conditions of citizens all
over the world. bringing into question even the existence of humanity
(Zhang et al., 2020). All these effects quickly influenced the appearance
of the economic crisis, the main features of which are the growth of
unemployment, declining production and rising poverty (Ivanovi¢ &
Vuji¢, 2021, p. 118).

2.ECONOMIC POLICY RESPONSE TO THE PANDEMIC
CRISIS

The country that suffered the greatest consequences after the first
impact of the pandemic crisis was Italy. Apart from the health sector, the
economy suffered a large negative impact due to the need to close the
entire economic system. Already in March 2020, Italy implemented a
package of measures worth 25 billion euros (at that time a package worth
1.4% of their GDP). The funds are aimed at stabilizing the health system
and restoring economic activity, as well as maintaining the liquidity of the
private sector. In that period, small and medium-sized enterprises
experienced the most significant degree of risk from a possible drop in
liquidity, towards which the funds just mentioned were most directed
(IMF, 2020). A similar dynamic of the application of economic measures
was realized by Spain. The aforementioned state divided the recovery and
implementation of appropriate economic measures into 4 phases, with the
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emphasis placed on providing financial assistance to the health system as
the sector that suffered the most at that moment.

In cooperation with the European Central Bank, as the two most
developed economies of the European Union, Germany, and France in
May presented a proposal on how to finance the recovery of the entire
economic system of the European Union during the Pandemic crisis. The
proposal was supported by the European Commission, which created the
Program for the Economic Recovery of the Member States of the
European Union, with an implementation strategy for the next 7 years and
a total amount of support of 750 billion euros (Europes moment, 2020). In
addition, the European Central Bank implemented unlimited asset
purchase programs and various support programs to preserve the liquidity
of the private sector and the population.

The Federal Reserves, taught by the experience of 2008,
implemented a package of economic measures already in March, which
meant lowering the reference interest rate to the level of 2008 (from 2008
to 2015, the reference interest rate ranged from 0- 0.25%). The FED is
implemented a policy of buying bonds in the domestic capital market. A
large sum of money is directed to the recovery of local economies, and
small and medium enterprises (Federal Reserve, 2020). Economic policy
measures during the crisis period were not absent from China either. The
National Central Bank of China implemented a package of measures
worth 162 billion dollars primarily to help economic entities affected by
the virus pandemic (World Bank, 2022).

If we take into account the analysis of the adopted economic
measures implemented by the countries of the European Union and the
Western Balkans, we can divide them into three categories (Forsyth &
Lizarazo, 2020):

1. Tax policy measures;
2. Providing financial support to the private sector;
3. Incentives for maintaining the company's liquidity.

Based on the research conducted by NALED, in which 36
countries? were involved, it was determined that all observed countries
applied tax policy measures (measures that imply postponement of
deadlines for calculation and payment of taxes and contributions).
Providing financial support to the private sector through appropriate

2 Albanija, Austrija, Belgija, Bosna i Hercegovina, Bugarska, Crna Gora, Ceska, Danska,
Estonija, Finska, Francuska, Gréka, Holandija, Hrvatska, Irska, Italija, Kipar, Letonija,
Litvanija, Luksemburg, Madarska, Malta, Nemacka, Norveska, Poljska, Portugalija,
Rumunija, Severna Makedonija, Slovacka, Slovenija, Spanija, Republika Srbija,
Svajcarska, Svedska, Turska, Velika Britanija.
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economic measures was implemented by 35 countries, while measures to
preserve the liquidity of companies were implemented by 24 countries.
The majority of observed countries opted for the application of
combinations of the mentioned three economic measures (64% of the
analyzed countries applied all three measures).

Graph 4. Economic measures to support the economy during the
pandemic crisis
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Source: NALED, 2020

As part of the tax policy measures of the analyzed countries, 33
states opted for the implementation of the measure of delayed deadlines
for the payment of profit and income tax, while another popular tax
measure related to the delayed deadlines for tax reporting was
implemented by 18 states. In contrast to the measures of tax policies, the
measures of discretionary fiscal stimulus to the economy require the
allocation of significantly larger funds from the budget with the main goal
of maintaining the targeted level of employment.

Vol 24, No. 2/2022, pp. 83-96 91



Pavle Jaksi¢

Table 2. Tax policy measures implemented during the pandemic

crisis
Direct fiscal States that have
Tax policy measures afj::)aptf: dﬂ:r?;agi\l{f,\s incentives to the adopted
economy measures
1.Reduced contribution 7 1. Compensation for 5
amounts reduced working hours
. 2. Reimbursement of
2. Delayed deadlines for :
payment of contributions 16 the co_st_s of earning %, 10
the minimum wage
3. Delayed deadline for 3. Paid sick leave,
declaration and payment 14 unemployment 15
of value added tax isurance
4. Direct assistance to
4. Possibility of reduced small and medium
10 . 17
advance payment enterprises and self-
employment
5. Delayed tax reporting 18
deadlines
6. Postponed deadlines
for payment of profit and 33
income tax

Source: NALED, 2020

The implementation of fiscal measures by the member states of
the European Union influenced the increase in the share of public debt in
GDP. The reason for the growth of this participation, in addition to the
absolute growth of public debt, is the fall in the gross domestic product,
which was recorded in all observed countries in 2020.

Graph 5. Public debt as % of GDP (2019-2021)
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Source: based on data from: https://databank.worldbank.org/source/world-
development-indicators, accessed 22.05.2022.
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In the long term, high public debt can bring significant risks to the
public finances of a country. The risk is greater if there is an increase in
interest rates on the financial market, which directly affect the increase in
expenses based on interest costs in countries that face a high degree of
risk. In crisis situations, as we have already emphasized in the paper, key
financial institutions apply the policy of low-interest rates. In this way, as
can be seen in the previous graph, they do not allow extremely high jumps
in the value of the public debt. It is this fact that explains the situation in
Graph 5, where the percentage of public debt in gross domestic product
fell in 2020 after the implementation of appropriate economic measures
by key financial institutions. What is the limit of the level of indebtedness
that a country can handle directly depends on the credit rating of that
country, that is, on its level of development. For highly developed
countries that borrow on favorable terms with extremely low-interest
rates, public debt that covers more than 100% of GDP does not
necessarily represent a great threat to the public finances of that country.
On the other hand, a significantly lower share of public debt in the
realization of gross domestic product in less developed countries can lead
to the creation of a public debt crisis. (Fuceri i Zdzienicka, 2012, p. 726).
In such situations, developing countries should consider implementing
fiscal consolidation, which can directly affect the reduction of public debt.
However, when implementing fiscal consolidation, the challenge for the
governments of the countries is to balance in the most efficient way
between economic efficiency and growth which slows down during its
implementation.

CONCLUSION

Based on the analysis of the effects of the pandemic crisis, we can
conclude that during 2020, almost all analyzed macroeconomic
parameters worsened. Depending on the development and readiness of the
countries, the impact of the crisis was different. The world economic
crisis of 2008 had the greatest consequences for the most developed
economies of the world, while the countries of Asia and South America,
based on the analysis of real GDP growth, endured the negative
consequences significantly better. However, during the crisis caused by
the Covid-19 virus pandemic, all analyzed countries recorded negative
values of the mentioned macroeconomic parameter. The rapid emergence
and spread of the crisis all over the world are the main characteristics of
the emerging crisis. In addition, unlike previous recessions and
depressions that came primarily from the financial sector, the current
crisis finds its causes in an exogenous shock due to the emergence of a
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virus pandemic. The current crisis has shown that non-economic and non-
financial factors can leave significant negative consequences for the
economies of the world, causing the emergence of a global economic
recession.

The pandemic crisis affected the economic activities of the
analyzed countries with varying intensities. The states applied different
packages of fiscal measures that were supposed to have an efficient and
quick impact on the recovery of the consequences during the crisis period.
Most of the economic measures are aimed at small and medium-sized
enterprises, which already had major problems in maintaining an adequate
level of liquidity in the middle of 2020. In addition to fiscal measures,
interventions were not absent from the central banks either, which
focused their measures on reducing mandatory bank reserves and
lowering interest rates. All analyzed countries have determined large aid
packages for the economy with the aim of preventing an increase in the
level of unemployment, which can be a key problem in a crisis period.
We can conclude that all these packages of measures will significantly
affect the growth of the public debts of the analyzed countries. Countries
that emerge after the crisis period with a high level of public debt will
face a low growth rate in the following period of time. On the other hand,
we can conclude that the virus pandemic will in the long run have
negative consequences on the growth rate of the economy, the structure of
employment, and the nature of economic policy, but due to the fact that
the pandemic is still active, the intensity of that impact is still difficult to
assess.
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