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Casxcemax: Ilpeomem 0602 pada npedcmas/ba aHAIU3A Kpemared uHrayuje u uzgo3a u
y803a mokom nocmamparoz nepuooa 00 2007. 0o 2022. cooune y espozonu. Luw osoe
pada je da ce ymepou oOa au cy u 00 Koje mepe ymuyaju Kpemarba uH@rayuje u
He3anoCcieHOCmu, NpeocmasbeHy pasmampanum Konyenmuma Quauncoge Kpuge, 00
3Hauaja 3a 00pcar-e NPUBPeOHoe Cucmema Kao yeaure, 0OHOCHO we208ux denosa. Kao
Gaxmop Koju UHOUpEeKMHO ymuie HA Kpemarbe eKOHOMCKUX 6eIUYUNA NPeOCMas/beHUx
konyenmuma Puauncose Kpuge, pasmMampan je ymuyaj 00Hoca u3eo3a u y803a ymecmo
ymuyaja nesanocienocmu. [{a 6u ce maxea ananu3a u3epuiUIA, OCHOBHA XUnNomesa, Kojd
he y osom pady 6umu ucnumueana opmynucana je na ciedehu nauumn: wmo je eeha
moeylinocm uzeo3a u ysoza mo je gefia mozyhnocm oopacara ungrayuje Ha YumHOM
Husoy. Memoode Hayunoz ucmpadicugaroa Kopuwihene y o06om pady cy memooe
KEAHMUMAamusHe U KaIumamueHe aHaiuse, Kao u Memoo KOMRAPAmueHe aHauuse.

Kwyune peuu: xonyenmu @uiuncoge Kpuge, MAKpOEKOHOMCKe Mepe, UH@rayuja y
€8PO30HU.

JEL knacugpukayuja: E24; E31.
YBOJ

VY 0oBOM pajy je Ka0 OCHOBHA €KOHOMCKA BETTMYHMHA KOja YTUYE Ha
vH(IIalNjy aHaIU3UpaH OJTHOC U3B03a M yBo3a. OBaj yTHUIIA] j€ mocMaTpaH
JUPEKTHO TIOCPEICTBOM MPETXOAHOT yTHIlaja TPrOBUHCKOT OuIiaHca,
MIPEJICTaBJbEHOT Ka0 pelaTUBaH OJTHOC M3B0O3a U yBO3a, HAa WHGIIANHN]Y, HA
HUBOY IIEJIOT, OJTHOCHO JIeJia IPUBPETHOT cucTeMa. Takohe, OBakaB yTHUIIA]
j€ TpEeaCTaBbeH M WHIUPEKTHO, MOCPEJACTBOM KoHIenara Duinicose
KpHBe, Ha HUBOY 1IeJIe IPUBPEIE.

VYcnen nenoBama MPUBPEIHUX IIOKOBA Y MOHETAPHOM U PEATHOM
CEKTOpYy MpHUBpEe, 0JIa3H 10 Pa3IMYUTUX TPKUIIHUX Mopemehaja koje
MPUBPEIHU TPAHCAKTOPH MOTY, ¢ O03UPOM Ha MPOMEHCHO MPHUBPEIHO
OKpYXeme, 1a YKJbYUe y JOHOIICHE CBOjUX OyayhuX MOCIOBHUX OJTyKa
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Ha pa3auuuTe HaunHe. Tume nonasu 10 popMupama IPOMEHE OYCKUBAA
y KpeTamy MOCMaTPaHUX €KOHOMCKHX BEJTUYMHA.

VYBoheweM y aHanM3y TProBHHCKOT OWJIaHCA, MPEICTaBJHEHOT
OJTHOCOM M3B03a U YBO3a, ITOCPEIIHO CE Jeiyje Ha KPETHE He3aI0CICHOCTH
MIPEKO KOje ce TUPEKTHO yTrue Ha uHpmanujy. OBoO je ympaBo y cKiiaay ca
OCHOBHOM XHITOTE30M CaJpyKaHOM y OBOM paiy: ITo je Beha MoryhHOCT
M3B0O3a M yBo3a TO je Beha moryhHocT onpkama HHMBOA MH(pIanuje Ha
[IUJBHOM HHBOY.

[ToceGHOCT yTHIIaja MHOIAIM]E HA TPUBPEIHA KPETamha Y peaTHOM
CEKTOpY MpHUBpEAE je IMocMaTpaHa JIeNOBakbeM MOHETapHHX Mepa Ha
CTBapHYy M OYEKUBaHy UH(DIAIH]Y.

OcHoBHU MpoOJIeM pa3MaTpaH y OBOM pajay c€ W3 HaBEICHUX
pasJiora cacToju yrpaBo y TOME IIITO Make IPOMEHE Y TIPUBPE/I Y [ICITHHHY,
Kao M y IMOCMaTpaHuM JEJIOBUMa y OOJIMKY arjoMeparija Ipou3BOIBE, Y
HECpa3MEPHUM KpeTambHiMa U3B03a M YBO3a JIOBOJIC J0 BEJTMKUX IIPOMEHA Y
KpeTamuMa OJHOCa HE3aloCICHOCTH W MHQIIANNje Y KPAaTKOM U JIyTOM
POKY.

VY mpBoM neny pazna mocmarpas je ykymad nepuoxa on 2007. mo
2022. ronuHe, y KOME je JAOMLIO 0 MPUMEHE MOHETApHUX Mepa y 3eMibama
YaHWIIaMa €BPO30HE, y IWJbY IMpeBasmwiaxema nocienuna CBeTcke
exoHoMcKe kpu3e u3 2007. roJrHe, Kao U ojip)Kame HHGIIaIuje y 3eMbama
€BpO30HE Ha oxaroBapajyheM HUJPHOM HHBOY. Y JApYroM Jaeiy paja
MpHKa3aH je MeXaHW3aM 3aycTaBJbarha TPEHIA pacta WHQIIALHUje Y TOKY
nocmarpane 2022. ronuHe. 3Hauyaj ojprkama HHGIANMje HAa LUJBHOM
HUBOY TIOCMaTpaH je y Tpehem neny paga u To ca CTAaHOBHIITA MOCEOHUX
JIeTI0Ba TIPUBpPEJIE, Ko IITO Cy arjioMepalje MpOU3BOIbE.

1. IJE@GUHUCABE OCHOBHUX TEOPHJCKUX ITOJMOBA

Y oBOM pamgy Cy IOCMaTpaHd OJIHOCH HE3alOCICHOCTH |
uH(pIanMje y 3aBUCHOCTH OJ CTBAPHOT M OYEKHWBAaHOT HHBOA MHIALH]E.
OBakBa /iBa MpUCTyIa KpeTamy UHQIIAIM]E pa3MaTpaHa Cy MOCPEACTBOM
KolleraTa TpaJWIMOHATHE W HOBOKeH3WjaHcke Dunmmcoe KpuBe
(Joanorwuh, 2022, ctp. 100).

Kao jeman on ememeHaTa yKymHe MOTPOIIKE KOJU HHAWPEKTHO
yTHUYE Ha KpeTame OHOca MH(DIAIM]e U HEe3alOCIEHOCTH Y OBOM paiy je
pa3MaTpaH yTHIIa] U3BO3a U YBO3a.

Ha ocHoBy oueknBama 0 KpeTamy BHUCHHE WH(]IIAIMje MOXE ce
MPEeIBUJIETH U YTUIIATH Ha PACIMOJIOKHUBOCT MOTPEOHUX (DUHAHCH]CKUX
CpeicTaBa 3a OTIIOYHMILAFE M OJPXKame IMOCIOBama y arjoMeparyjama
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npou3Boame. Ha Taj HaUMH ce mocpescTBOM arjioMepalja Ipou3BOIbE
BPIIM WHAWPEKTHO JETOBamke (UHAHCHJCKOT MaKPOESKOHOMCKOT CEKTOpa
Ha peaJTHH MaKpPOEKOHOMCKH CEKTOpP y PUBpEIaMa MOCMaTPaHUX JpKaBa.

Ycnen mpuMeHe KOHIENTa HOBOKECH3HMjaHCKke DMIMIcoBe KpuBe
uctu man uHpianuje he HOBECTH A0 Mamer pacta HE3amoCICHOCTH Y
OTHOCY Ha KOHIeNT TpamunuoHanHe @OununcoBe kpue. OBakBa
KopeJanyja Kako Ha HHUBOY IeJie TIPUBPENE, TaKO U y arjioMepanujaMa
MIPOU3BOIELE j€ Y CKIIATy ca CIIpeuaBameM TPEH 1A pacTa WHOIAIje TOKOM
2022. ronune. To moBoau 10 npaTehux MO3UTUBHUX MPUBPEAHUX eekaTa
Ha MHKPOCKOHOMCKOM HHBOY KOjH C€ WCIIOJhaBajy y arjomMeparijama
MIPOU3BOJIEHE.

Takohe, mpumena KoHIen'Ta HOBOKeH3WjaHCKe DunnricoBe KpuBe
Ha MaKpOCKOHOMCKOM HHMBOY MOKE Jia JIOBEJIC JI0 jOIll Mamer rnmoBehama
HE3aI0CICHOCTH yClieA Tajga WHQIanje Hero KoJ MpUMEHE KOHIENTa
TpamuiroHaHe OUITUIICOBE KPHBE.

VY Ttexyhem mepuony, mocMarpaHo Ha MaKpOEKOHOMCKOM HHBOY,
MOJKE JIa c€ KOHCTaTyje Jia cTBapHa MH(JIalKja 3aBUCH O]l KpETara BHIIC
MaKpOEKOHOMCKHUX BEJIMYMHA, TOCEOHO HE3aIroCIeHOCTH, OpyTO Aomaher
npousBona (B/III-a) 1 u3B03a M yBO3a KOjU YMHE TPrOBUHCKU OMIIAHC.
Tokom ucror nepuoja, MOCMaTpaHO Ha MUKPOEKOHOMCKOM HHUBOY, MOXe
Jla ce KOHCTaTyje Ja CTBapHa WHQJIaIMja 3aBUCU OJ: IPOMEHA TPAXKILE,
MOTPOIIEE W TPOIIKOBA TIPOU3BOAE MPHUBPEIHUX cyOjekarta W
MojeInHaIa.

VY HapeaHOM IepHoy, TOCMAaTpaHO Ha MaKPOEKOHOMCKOM HUBOY,
MO’KE€ c€ KOHCTAaTOBaTH Ja O4YeKMBaHa HMH(IaIMja 3aBUCH MOCEOHO Of
MIPOMEHa y KpeTamwy TproBuHCKoOr Ommanca. [IpuBpennu tpancakropu he
yckinahuBaTH W TMJIaHUpPATH CBOj€ TMOCIOBHE OJJIyKE TakKo Ja IMparte
nH(IaTOpHA OYEKHBama HAcTajla yCliea MPOMEeHa TPrOBUHCKOT OWiaHca.
Tokom ucror nepuoja, MOCMaTpaHO Ha MUKPOEKOHOMCKOM HHMBOY, MOXe
ce KOHCTaTOBaTH Jla OUYeKHBaHa MH(JIIallKja 3aBUCH O1: a) TPAHCAKIIMOHUX
KpeTama, Koja TMOJpa3yMeBajy KpeTama KalWTaTHUX W TPrOBUHCKUX
TpaHCaKIWja TOJ YTHIQjeM IPOMEHA TOCIOBHHUX OJUTyKa MPUBPEIHUX
cyOjexaTa 1 0) pUTHIHOCTH HAJHULIA U [IleHa HA MUKPOEKOHOMCKOM HHUBOY
HacTaJuxX Kao TOCIeaulla yTHUllaja HEMPUBPEIHUX CyDOjeKara Kojuma ce
OTKJIamajy OJCTyMama o] MpeaBulheHor GyHKIINOHUCAmha TPKUIITA.

300r ouekMBama 0 HACTaBKY TpeHJa pacTa HHGIIalN]je, IPUBPEIHU
TpaHCAKTOpH MpuiarohaBajy cBOje MOCIOBHE OANyKe NpeaBuleHOM
kperamy nHpaanuje y oyayhem nepuonay (Creel et al., 2016, p. 4479).
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2. YTUIIAJ IPUMEHE MOHETAPHUX MEPA Y EBPO3OHU

[Ipumene MoHeTapHUX Mepa o1 cTpaHe EBporicke LeHTpaiHe
oanke - EIIb (European Central Bank - ECB) ycMepenux ka cMmamemby
uH(pIanyje IT0BOIE A0 NMPOMEHE OYCKHMBama MPHUBPEIHUX cybjekara o
KpeTamy uHpmanuje.

[Topen nupeKTHOT CMamemha CONCTBEHNX kKamaTtHuX crona, ELD je
Ha pacmojaramy IpHMEHA jeAHOT Opoja JOJaTHUX HECTaHIApAHUX
MOHETapHUX Mepa Aa Ou mozap:kana (UHAHCUJCKE YCIOBE M KpEIUTHE
TOKOBE Y NMPHUBPEIHN €BPO30HE, MOPE U W3HAJ OHOTA IITA je MOTJIO Ja Ce
YUUHM CMamemheM KaMaTHUX cToma. Y Te Mepe clajajy IMporpamu
KynoBuHa oOBe3HuIa, mnocpeactsom kojux EIIb moxe na yrtuye
UH/IMPEKTHO Ha CMambEehe KaMaTHUX CTOIA U OJIp)Kame CTole MHbanuje
Ha oAroBapajyhem HUBOY.

Jlo motpebe 3a HHUXOBOM MAaCOBHHJOM IPUMEHOM IMOCEOHO je
JIONLIO YIIPaBO y MEPHOAY Kaja je ocHoBHA kamartHa croma ELlb nocturna
U3y3eTHO HHCKe BpeaHocTu. IloceOHOCT ynoTpebe 0BUX HECTaHIAAPAHUX
MOHETapHUX Mepa je YKJbBYYEHOCT pPasNUuuTHX oOymKa mpedepeHuuja
noTpouiaya y mpoleHe o mbuxoBoM Kopumthewy. Ilocmarpano w3
CYIpPOTHOT CMepa, cama HajaBa ymHoTpede TakBUX Mepa MOHETapHe
MIOJIUTHUKE, OJIHOCHO CAOIIITEHE Ipe KyNOBUHE WU MPOjaje APKABHUX U
NpPUBAaTHUX OOBE3HHUIIA, MOXKE Ja JOBEAE JO MHUXOBOT CTBAPHOT
edexTynpama. 3a mpHUBpeqHE CyOjeKTe TO MojapazymeBa ycKialhuBame
MPUBPEIHUX OUEKUBaHkba, MOCEOHO MH(IATOPHUX OUEKHUBamba ca MOTyhuM
u3MeHaMa IpUBpeIHUX ycioBa y Oyayhem neprony (Gibson et al., 2016,
p. 51).

Ilopen kpeauTHOr pH3MKa, pU3MKA JIMKBUAHOCTH U TJI0OAIHOT
pHU3MKa, Kao jelHa OJl OCHOBHHX JETEPMHHAHTH OOBE3HHUIIA CYBEpEHOT
Jyra jecre NpeluBame M MPEHOLIeHhE pHU3MKa. YHorpede oOBe3HHMIA
CYBEPEHOT Jyra O] CTpaHe IICHTPaJHUX OaHaka TMOKa3yjy Jla MEXaHH3aM
epexTa TIpenuBamba pU3MKa U3Mely 3eMajba WiIaHHMIAa EeBPO30HE
MOCPENICTBOM MPEKO-TPAaHNYHOT MPEIHBakba pU3NKa UMa [IEHTPAITHY YIIOTY
y o0jalimaBamy HUXOBOT IMOHAlIamba Ha MelynmoBe3aHMM Tp)KUIITHMA
cyBepeHux oOBe3HHIla. OBakBa KynmoBHWHA OOBE3HMIIA j€ yTHIlajda Ha
npenuBame epekata Kpuse cyBepeHor qyra y eBpo30HH, IITO j€ M3a3Balio
IIPOMEHE Yy O4YeKMBambKUMa MPUBPEAHUX TpaHcakTopa, mnoBehaBajyhu
creneH mnpeasuheHor pusuka. OBaj eNEeMEHT pU3MKa ylIa3u Yy cacTaB
pa3marpanux uH(pIaTopHuX ouekuBama (Bernal et al., 2016, p. 28).

Tpancmucuonn MexanuszaM MoHerapHe noiutuke ELb y nuspy
onpxama HWH(]IanMje HAa [MJHPHOM HHUBOY Yy €BPO30HU C€ HCIOJbaBa
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MOCPEJICTBOM yTHIAja IPOMEHA y cTormaMa 00aBe3HUX pEe3epBH HOBYAHE
Mace Ha KaMaTHe CTOIIE.

Onpehyjyhu mpomene cBojux kamatHux crtomna EIlb yrtuue Ha
KpeTama Koja ce oaHoce Ha Oyayhe mpuBpenne TokoBe. [loBepeme
NpUBpEIHUX Cy0jekaTa y OBUM OYEKHBamKUMa je Takohe moxa yTuiajem
oBuXx eneMeHara. C 003upom j1a cy TeKkyhe o/uTyke MpuBpeIHUX cyOjekaTa
0 WHBECTHIIMjaMa | MOTPOLIHH 3aCHOBAHE HA OYCKUBAmbUMa U TIOBEPEILY,
kamatHe ctore EIlb Mory na yTudy Ha HHBECTHUIIM]E U TIOTPOIIHY yIIPaBO
MOCPEACTBOM CBOT JIeJIOBama Ha OYeKHBarma U mosepeme (Martins et al.,
2017, p. 305).

Kao mpukas npumene mepa MOHETapHE MOJUTHKE, MOXE Jla ce
ocMaTpa yTHIIA] jeIMHCTBEHE HOMUHAITHE KaMaTHE CTOIE KOja TIOBOIH 10
HUKE peallHe KaMaTHE CToMe y JpiKaBaMa KoOje HMajy EeKCIaH3UOHHU
npuBpenHu pact. Hacympor Tome, jeAMHCTBEHa HOMHHAJIIHA KamaTHa
CTOIa IOBOJM JIO0 BHILIE peallHe KaMaTHE CTOMe Yy Jp)KaBaMma Koje MMajy
HWKW TIPUBPEIHH PacT M Hayaze ce y (a3u perecuje, Kao ImrTo cy Ouie
3eMJb€ WIAaHUIIE €BPO30HE Y epuoay Kpuse cyBepeHor 1yra y eBpO30HH.

OBakaB TPaHCMHCHOHU MEXaHHU3aM U Y3POUHO-TIOCIETUIHU OJTHOC
u3mel)y mocmarpaHMX €KOHOMCKHX BEJIMYHA y MOHETAPHOM U PEaTHOM
CEKTOpY IMpHBpEAE j€ YIPaBO KAPAKTEPUCTHYAH 32 3€MJbE UIAHUIIE
eBpo3oHe. M3 Tor pasziora je moTpeOHO MepamMa MOHETapHE IMOJIUTHUKE
VTUIIATH Y MHJBY OJpKama KpeTama cTorne WHQIanMje y CKIaxy ca
KOHIIENTHMa TPaJULMOHATIHE U HOBOKeH3UjaHCKe DuuricoBe kpuse (De
Grauve, 2016, p. 151).

Hauun Ha koju he mepe MoHeTapHe MOJUTHKE MMAaTH yTHULA] Ha
MOHAIIAke JIOHOCHOIIA OJITyKa Y CBOjCTBY IPUBPEIHUX CyOjeKaTa, 3aBUCH
U 0]l HauMHA U MOTYhHOCTH Ha KOjU OHM MOTY J1a IEPLUUIHNPAjy CUTHATHE
nHopMaldje oI KpeaTopa MaKPOCKOHOMCKE TOJUTHUKE KOje Cy UM
J0CTynHEe. MaKpOEKOHOMCKH YTHIajU Pa3IMYUTHX MPOMEHA MOHETapHe
TIOJIUTHKE Ha KPeTame UH(IIAIN]E U HE3aOCIEHOCTH C€ TaKohe pa3iuKyjy
1 300T MO3UTHBHUX M HETaTUBHUX MOCIEINIA TOBPATHE peaKIiije OCTaInX
MOHETAapHUX WHCTPYMEHaTa Ha mpoMeHe Te nonuthke (Altavila et al.,
2019, p. 173).

Kao onrosop Ha nocnenuine CBeTcke eKOHOMCKe Kpuze U Kpuse
cyBepeHor nayra y eBpo3onu, EIlb je mpuctynmwia cMamemy CBOJUX
KaMaTHUX CTONa y JiIBa HaBpaTa TOKOM Japyre nosoBuHe 2014. roause.
Paznor je ynpaBo 610 yTHIa] Ha HH(pIATOpPHA OYEKHBaWka C 003MPOM Ha
npeasuhama 1a Ou 0Bako HHUCKA MHQIIANH]a ¥ 3eMJbaMa €BpO30HE MOTJja
Jla M3a30Be HETaTUBHE TCHICHIM]E y KpeTamy OMIITer HuBoa meHa (Van
Riet, 2017, p. 4).
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C nmpyre cTpaHe mocMaTpaHo, JyropodHa WH(MIATOPHA OYCKUBAKA
y €BpO30HM 3HAuYajHO OJpaxkaBajy YKYINHO TIOBEPEHE Yy MOHETapHYy
nonutuky. OBakBa JyropouHa HWH(]IATOpHA OUYEKHBama Cy YIPaBO
nocpeacTBoM Mepa moHerapHe noiutuke EL[b ycMmepena Ha oppaxkame
usbHe cTone uHpaanuje y espozonu oxa 2 % (Visco, 2023, p. 121).

[TocmatpaHo y AyroM poky, yKOJIMKO C€ IOTO[H HEraTuBaH 10K Ha
CTpaHU TyrOPOYHUX UH(IATOPHUX OUEKHUBAKA, TO JOBOHM JIO TOTA Ja IICHE
y TIPUBPEAX KOHTUHYUPAHO OMAAajy, IITO JOBOIU O CMamkEHha KAMaTHUX
croma ox ctpane ELlb. TakaB yTuiiaj HeraTUBHHUX IIOKOBA CE y YTOM POKY
MOXKE€ IOCMATpaTH TOKOM YETBOPOTOJIUIIEET TEpHOaa, TOKOM Kora
MOCTOjU BHUCOK CTENEH BepoBaTHOhe /Ja TakaB YTHIA] TYyTOPOUYHUX
WH(DIATOPHUX OYCKHWBAama HAa KPETame ONIITer HUBOA IIEHAa Oyne y
KOHTHUHYUTETY, Takohe HeratuBaH (Neri, 2023, p. 9).

3. CIIPEYABAILE TPEHJIA PACTA HH®JIALIUJE TOKOM
2022. TOJIMHE

Y nmby cripedaBama TPEHJIA pacTa JyropodHe MHGIIANNje TOKOM
2022. roguHe 3a0eNex)eH je pacT KaMaTHUX CTOMa y3POKOBAaH MPUMEHOM
pPECTPUKTUBHUX Mepa MoHeTapHe nonutuke ELb.

Tpenn pacra uHbmanMje MOXKe ce MOcMaTpaTH Yy TOKY jeIHOT
KBapTaja, Kao U y TOKY je/IHEe TOJINHE.

VYKonuko ce nocMarpa nepuoj oA npBor kBapranay 2021. ronunu,
KaJla Cy IpUBpEe €BPO30HE 3a0eNexuie najl NpuBpeIHe aKTUBHOCTH, Ha
I'pagurony 1 Moxe ce BUJIETH 2 je IPOCeUHa BPeTHOCT cTore HHpanuje
TOKOM OBOT mepuojaa usnocwmia 1,1%. Madnaropua ouekuBama 3a 2021.
roAuHy u3Hocuna cy 2,3%, 1ok je 3a 2022. mUxoBa BPEJHOCT U3HOCHIIA
1,9%, mrro mpeacrassba pacT o 0,4 mpolieHTHA moeHa y ogaHocy Ha 2021.
roauny (ECB.c, July 2021, p. 22).
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I'papuxon 1. Kopenanuja crone ogHoca u3Bo3a u yBo3a u crome
uHdanmje y 3em/bama wianunama EMY y nepuoay ox 2007. no
2022. roguHe

——=—— Mepviop; 2007-2022

Crona uHdpnaumje
o

0.8 0.9 09 11 12 13 14
Crona oaHoca 13Bo3a 1 yBo3a

W3Bop: Aytop, npema noxauuma EIb u Eypocrara

VYKOJIMKO ce mocMaTpa Mepuo of jeHe roJluHe, ca Takohe uCcTUM
nouyeTkoM y janyapy 2021. ronune, ca I pagurona 1 moxe ce, Takohe
BUJICTH J1a je cTomna uHGIaluje y T0j TOAMHU U3HOCUIIA MPUOIMKHO 2,6%,
1ok je Tokom 2020. ronune u3nocuia 0,3%. OCHOBY 3a OBaKaB pacT CTOTIE
uH(panyje npeAcTaBjba HH(IANMja TPOIIKOBA Yy3POKOBaHA MOCEOHO
[IOpacTOM LI€HA €HepreHara U IieHe XpaHe. Y I0CMaTpaHOM IEepHOIy
TokoM 2022. ronuHe uHGIanyuja y3poKoBaHa MOpacTOM IIeHa eHepreHara
ydecTBOBajia je y yKyrnHoj uHdnanuju ca 40,7%, 1ok je yaeo uHbanuje
y3POKOBaH MOPAcTOM IieHe XpaHe y yKYyIHo] uHduanuju nznocuo 11,8%
(ECB.d, July 2022, p. 21).

Bpeanoctn MCTHX €KOHOMCKHMX BEIMYMHA 3a nocmarpany 2022.
TOJUHY Cy TakBe JAa je umH(pianuja y npBoM kBaprtany 2022. roauHe y
3eMJbaMa €BpO30He Hu3Hocuia 6,45%, nok je uHpuanuja Tokom 2022.
roauue uznocuna 8,35%.

AHanorsu MexaHusam je Takohe mocMaTpaH U3 CyHIpOTHOT cMepa,
npahemeM TpeHaa pacta wHGIAIMje, U3PAKEHOT MPOMEHOM y BUCHHHU
crone uH¢manuje, TokoM nepuoia Kpuze cysepeHor ayra uz 2010.
roguHe. Tome je ympaBo MPETXOAMO PacT HETO H3BO3a TOKOM IIPBOT
kBaprana 2011. ronqune, kaga cy npuBpesie €Bpo30He m3amuie u3 Kpuse
cyBeperor ayra u3 2010. roguHe, KOjU je TUPEKTHO JIOBEO /IO MOopacTa
B/II-a, oxg mpexo 0,78% Toxom ucror kBapraina (ECB.a, January 2012, p.
50).
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Mebhytum, kpajem 2011. romumue, 300r CcMamema arperatHe
TpaXmbe, Ka0 M MPOMEHE y CTPYKTYPH TPTOBHHCKOT OMIJIaHCa JOILIO je
nmoHoBo 1o Harjor naga bJII1-a, a moyetkom uerBpTOr KBaprana 2012.
ronuae W mweroBe crarHanuje (ECB.b, December 2012, 65). Kao
mocyeuIia Tora JIONUIo je 0 HAarjIor Majia cTone nHganyje y eBpo30HH.

VYnpaso y nepuoay o1 2009. 1o 2015. roaune crorne ogHOCca U3B0O3a
U yBO3a Cy ce 3HauajHO mosehaBasie JOK cy crome HH(pIanuje ocrajie
roroBo ucre. Tokom apyror nepuona, ox 2017. no 2022. rogune, crone
uHpanyje cy ce nosehasane y3 ToTOBO HEPOMEHEHA KpeTamba O0HOCA
n3Bo3a W yBo3a. Kperame wuH(manuje W HE3amoCICHOCTH y OBa JBa
Neproja MoKasyje OCTyIama 0/l KpeTama HH(IIAIM]e U He3aIOCICHOCTH
MIPEJCTaBIbEHUX TPATUIIMOHATHOM DUIHIICOBOM KPHBOM.

Pa3nor ToMe je mTO Ha KpeTame HE3aIOCICHOCTH, Kao peaiHe
€KOHOMCKE BEJIMYMHE, yTUYYy KpeTama OJHOCa M3B03a M yBo3a. Camum
TUM, MOX€E Ja ce KOHCTaTyje Ja IOCTOjU WHAUPEKTHA I0BE3aHOCT
ocIHJIaIMja y TPTOBUHCKOM OHMJIaHCY ca TOTpeOOM 3a yBOHeHEeM KOHIICTITa
HOBOKeH3HjaHCKe DUIMIICOBE KPUBE.

VY nepuony ox 2009. mo 2015. roaune y 3emsbamMa ujaHUIIaMa
€BpO30HE JOIUIO je 0 CMamemha MH()IATOPHUX O4YeKHBama. MelhyTtum,
mocJie oropaBKka MpuBpeze 1 Behe arperatHe TpaKmbe AOILIO je TOCTETIEHO
10 TEHJICHIIM]je TIOHOBHOT mopacta nH(pIaTopHux ouekuBama (Mazumder,
2018, p. 208).

[TocmarpaHo U3 CYNPOTHOT cMepa, Aa O ce CIPEeuro TPEeHI pacTa
nH(pnanuje Moryhe je neiaoBatu oarorapajyhum pecTpUKTUBHUM Mepama
MOHETapHe MOJUTHKe, yciiea nopeMehaja Kao MTO ¢y MIOKOBH Ha CTpaHH
MOHY/Ie HOBIIA, OJJHOCHO ycliea mopemehaja Kao mTo ¢y NIOKOBH Ha CTPaHU
HEraTUBHUX MH(IATOPHUX OYEKHBama. Y 3aBUCHOCTU 0Jf MoryhHocTH
Op3uHE OJroBOpa Ha pa3MarpaHe MoOHeTapHe mopemehaje moyia3u U 10
pa3UYUTOr MPOTOKAa BpeMEHa MOTPEeOHOr 3a YTHIAj THX ILIOKOBAa Ha
uH(]IanKjy, OAHOCHO TMOTPEOHOT 3a e(eKTyupame NMPUMEHEHUX Mepa
MOHETapHe MOJIMTUKE Ha MH(IAK]y y npuBpeaHoM cuctemy (Mathewss
& Ong, 2022, p. 267).

ITocebHocT mpukaza KpeTawma UHQIALUje  TOCPEICTBOM
dunurncoBe KpUBE MOXKE Ja C€ CacToju yIopaBo M Yy TMOCeOHO
NPEJCTaBJbeHOM OJICTyNamy HH(pIanuje o7 MoOHeTapHe HH(Ianuje,
OJIHOCHO 01 MH(JIanyje n3a3BaHe yTHULaJeM Mepa MOHETapHE IMOJIMTHKE,
HAacTaJorI ynpaBo Kao Hocieauia MH(GIATOPHUX OYEKUBaHa, OJIHOCHO
uH(IATOpHKUX MOKOBa y mpuBpeau (Morana, 2023, p. 3).
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4. OYEKUBAHA KPETAIbA UH®JIAIIUJE "
HE3AITIOCJIEHOCTH

CrtBapna undmnauuja je y 2019. rogunu uzHocuna 1,19%, nox je
ouekuBaHa uHGmanuja u3Hocuna 4%. Kperame cTBapHe M OYEKUBaHE
nHpanuje je Tokom 2020. roguHe OMIIO TaKBO Ja je cTBapHA WHIIaIMja
TOKOM OBe roaune uznocmna 0,25%, dumMe je 3a0enexeH 3HaYajaH maj y
OJTHOCY Ha MPETXOAHY TOJHMHY, JOK je OueKkrMBaHa WHanuja, Takohe
MIPOIOPLIMOHAIIHO onayia u u3Hocuna je 2,13%.

Ha xperama ouekuBane WH(IAIMje YTHYYy IUPEKTHO CTBapHA
uH}IanMja, Ka0 M WHAUPEKTHO HE3aNOCIEHOCT y JyroM pOKYy, Koja
MoJIpa3yMeBa Jia je aKTHBHA paJiHa cCHara He3arocieHa aQyxe of 12 meceny.
Yaeo OyropoyHe HE3amoCICHOCTH Y  YKYIHO] HE3aloCICHOCTH,
NpeacTaBiba jedaH onx (akropa KOjU yTHUYE Ha KpeTama OYCKHMBAHE
uHomnanyuje. OBaj oxHoc je y EBporckoj ynuju usHocuo 2018. roaune
43,2%, Tako na je JBe MeTWHEe He3amociaeHux y EY Omio HesamocieHo
ayxe on jemue roaumue (Eurostat, 2019, p. 85). Ymeo myropouse
HE3aIOCJICHOCTH y YKYIHO] He3amociaeHocTu je y EY msnocmo 41,8%
tokoM 2019. rogune. Takole, oBaj ogHoC je 610 mpubmkHOo u3Han 50% y
HIECTUHH 01 yKyIHOT Opoja pernona EY (Eurostat, 2020, p. 77).

Ha ocHoBy I paghurxona 2 moxe ce BUAETH 12 je TOKOM ITOCMaTpaHe
2022. roauHe, UCTOBPEMEHO ca pacToM CTBapHE MH(MIAIMje JOILIO 10
pacta ctBapHe uHbmanmje ca 2,6% y 2021. roqunu Ha 8,35%, mok je
ouekuBaHa nH(anuja nmopacna ca 2,28% y 2021. ronqunu Ha 4,76%.

I'paduxon 2. Tpena pacra crBapHe U o4ekuBaHe nHduIanuje 3a 2022.
rOAAMHY Y 3eM/baMa YIAHHLIAMA €BPO30HE, II0OCMATPAHO NPOCEYHO 10
KBapTAJINMAa

10 AN
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Ha ocHoBy Tora mMoxe /a ce KOHCTaTyje Ja ce moceOHOCT pacra
nHpanuje Tokom 2022. ToMHE CacTOjU y TOME Jia j€ Y TOj TOJUHU JIOIILIO,
W3 HaBEACHHUX pasliora, 0 pacta CTBapHEe WHQIIALM]E YSTUPH MyTa BUIIC
0J1 OueKHBaHe WH(IIALKje 3a Ty TOAMHY, 3a pa3auky o 2021. roguHe rae
j€ BUXOB OJIHOC OCTao MPOIOopIHoHaNaH npeasuhamuma. Mehytum, Ha
OCHOBY JI0 CaJla HaBEIEHOI MOXKE c€ KOHCTATOBATH Ja je U 3a TaKaB pacT
uHanyje norpedaH KOHLENT HOBOKEH3UjaHCKe DUITUTICOBE KPUBE YHjOM
IpUMEHOM OM MOCMaTpaHU OJHOC M3B0O3a M yBO3a OMO MamH. Tume Ou
IOCIEIMYHO M PacT HE3alloCIeHOCTH OO MamM, Y OJHOCY Ha
TpagulroHanaH KoHent duiurncoBe KpuBe, ¢ 003upoM Ha MoryhHocT
EroBe IpPHUMEHE Yy 3aTBOPEHOM IIPUBPEJAHOM CHCTEMY arjiomepanyja
npou3Boame. Ha Taj HaunH OM ce CTBOPHO MamH PACT HE3aIOCICHOCTH
HEro KOJ TpaJulMOHAIHOI Mojena 300r norpede 3a HOBOKEH3UJaHCKUM
MojenoM, a 300r HOpMamHOr (yHKIMOHHCAama  arjoMeparyja
IIPOU3BO/IbE, jEp Y BHUMA je 3aTBOPEHU NMPUBPEIHM IIMKIIYyC 300T yBO3a U
M3BO3a UHITYTA U ayTIIyTa.

Tako ocTBapeH MamwHU PAaCT HE3aNOCIEHOCTH NpPEACTaB/ba MambU
nopemehaj y Mpon3BOAHY y arjaoMepaijamMma Ipou3BOIE KOja 3aBUCH O]
MHIIyTa U ayTIyTa U3 MHOCTPAHCTBA.

Hama npenBubhama kpeTama nHOIAM]E, 32 KPATKOPOUHHU TIEPUO]T
MOKa3yjy keHo Bpahame Ha mpuOIMKHO UCTH HUBO U3 2021. roguHe, Tako
na je 3a 2024. romuny npensuhena wHpnanwja ox 2,5% y 3emibama
€BpO30HE. Y1paBo je noBehame U3B03a y 0JJHOCY Ha yBO3, Ko [10Ka3aTelb
OlnopaBKa IpUBpEAa IMocie cMamewma crone pacra bJllI-a moseno 1o
nosehama MoryhHocTH 3a Bpahamem crome pacra HHpIanMje Ha
npeTkpu3Hu HUBO. OBO je TOceOHO 3HAYajHO jep yKazyje Ha moTpedy 3a
OpPraHU30BakbEM OHAKBOT IIOCIOBAakA PEATHOI CEKTOopa OJI CTpaHe THUX
NpUBpeIHUX cyOjekara Koje he HajBHIllE aMOpPTHU30BATH HETAaTHUBHE
IPUBpE/IHE IIOKOBE. YIpPaBO HA HETraTUBHE IOCIEAMIE NPUBPEIHUX
[IOKOBa yTHWYYy HEIMO3HAaBalke TPEHJA KpeTama, Kao W TEHACHIHja
HeToKJIanama OYeKMBAaHUX M CTBAPHUX €KOHOMCKHUX BEIMYHMHA, KAO IITO
Cy y OBOM ciy4ajy, nH(pmanuja u HezamnocieHoct (European Economy,
February 2023, p. 20).

Ha kperame ouekuBaHe HMH(anje Moke MOCEOHO Ja yTHYE U
noceOHOCT McKopulhaBamba MPOM3BOAHMX KalaluTeTa Kao U HUXOBa
Mel)yyCIIOBJbeHOCT YTHIIaja Ha OYeKHMBaHE HOMHMHAIHE KaMaTHE CTONeE H
OYEKMBAHE peaJHe KaMaTHE CTole. YKOJIMKO j€ WHBECTHpame Y
MpOM3BOJKbY MOJA  BehMM  TOTEHUWjalHUM  YTUIAjeM  CTeleHa
UCKOpUIINEHOCTH TPOU3BOJHUX KalalUTeTa HEro OYeKUBaHE peaiHe
KaMaTHE CToIle, OHJa noBehame OYeKHMBaHE HOMHHAITHE KaMaTHE CTOIe
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Moxaa Hehe pesynTupaTtu y noBehamy oOuYeKuMBaHE cTore HH(Ianuje, ¢
0o03upoM ga he HEHO AejCTBO OMTH HHUBEIMCAHO YMPAaBO Ca YTHUIAjeM
UCKOPUIINEHOCTH NPOM3BOJHUX KalalUTeTa Ha KpeTame OYCKUBAHE
peanne kamatHe crore (Saratchand & Data, 2021, p. 570).

[Torpeba 3a QopmupameM HHPIATOPHUX OYEKHBama HACTaje
ynpaBo 300r MPETXOAHOI IOCTOjaka HEM3BECHOCTH KOJ IPUBPEIHHX
cy0jekara o nuibeBuMa lleHTpamHe OaHKe KOjU C€ OJHOCE Ha KpeTama
uHbmanygje. Y ToM cirydajy, HerpeaBul)eHa KpeTama Ha CTpaHu HHGIanmje
BHUIIIe yTUYy Ha nH(aTopHa oueknuBama (Miccoli & Neri, 2019, p. 655).

Ca modeTrkoM omazama pacrta crone wuH(pIanmje, ayropodHa
uH(}IaTOpHA OYEKUBaa Cy IoYesa Jia onajaajy 10cTukyhu HajHUKU HUBO
tokoM 2020. rogune, ox 1,67%. IloHoBHO npubIMKaBame yrOPOYHHUX
MHOIATOPHUX OYEKHMBAKA HUXOBO] IIUIBHO) cTONHU of 2% je 3a0enexeHo
ynpaBo TokoMm 2022. romuHe, Kaga je BPEIHOCT CTOMNE JyrOPOYHHX
nH(MIATOPHUX OYeKHBama Aocturia HuBo ox 2,06% (Neri et al, 2022, p.
8).

OBaj KkoHIeNT HOBOKeH3WjaHCKe DumuncoBe Kpue je oapeheH
TaKBUM OONUIIMMA [WHAMHKE KpeTama HWHQIanUje Ha Koje YTHUIy
uH(}IaTOpHA OYEKHBaWba Of CTPaHE YeTHPH THUIA NPUBPEIHUX cyOjeKaTa:
noTpomraya, npenyseha, crtpyumaka U (UHAHCHJCKHX TPXKHUINTA; K0 H
Ipyre €KOHOMCKE BEJIMYMHE, Kao IITO je YIpaBO IlocMaTpaHa cToma
HE3aMOCJICHOCTH KOja 3ajeJHO ca KpeTameM WHQIanuje, OIHOCHO
KpeTamkeM HH(IATOPHUX OYeKUBama oapelyje Tum M OONMK, a TUME H
onroapajyhu Tteopujcku koHment OUIUINCOBE KpHUBE. YIPaBO OBE
BEJIMYMHE MPEACTaBbajy OCHOBHE (pakTOpe KOjU YTUUy Ha IpelBubama
KpeaTopa MOHETapHe NoJuTuke o OynyhuM BucMHama HUBOA MH(AIM]je
(Alvarez & Lopez, 2020, p. 11).

[TonuTuka LlenTpanne GaHke O 3ajeTHUYKO] KaMaTHO] CTOMH, Kao
OCHOBHO] MOHETAapHO] MEpHU, MOXeE Jla UMa Pa3JInuuTe YTUIlaje Ha CBaKy
[10jeIMHAaYHy 3€MJbY y 3aBUCHOCTH OJ1 pa3JIKa y lbUX0BOj PUHAHCHU]CKO] U
npuBpenHoj CTpykrypu. Otyna W 3Haya] QyHkuumoHucawa ELb wu
MIOCTOjabe eBPO30HE KA0 CUCTEMCKHX €JeMeHaTa MOCPEICTBOM KOjUX Ce
CIPOBOAM TMOJIMTHKA jeTUHCTBEHE KaMaTHE CTOIE, a KOjU Ha OBaj HAYMH
MOTY Jla YTHYy WHAMPEKTHO Ha KpeTame Pa3MaTpaHOT W3BO3a M yBO3a Y
TProBUHM poba M CUPOBMHA W3BAH IMOCMATpaHE €BPOIICKE MOHETapHe
unterpanuje (Lagoa, 2017, p. 79).

Homaha Tpaxkmwa mojx yTulajeM je (UCKaIHHUX CTHMYyJaHaca, y
nepuoauMa Kajia Huje Moryhe mpuMemruBaTH Mepe MOHETApHE MOJINTHKE.
C 063upom Ha notpeldy 3a pectpukiujama nepunura EMY y Toky Kpuse
CYBEpEHOT IIyra y €BPO30HH, 36MJbE WIAHUIIE OBE €BPOIICKE MOHETApHE
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MHTErpanyje Hucy Omie y MoryhHoOCTH Aa y moTpeOHOM 00UMY KOpHCTE
Mepe MOHETAapHE MOJIMTHKE. AHAIOTHO TOME, IIOCMaTPaHO M3 CYMPOTHOT
cMmepa, aa He Ou gonuio Jo nopacra aedumnura Tokom 2022, rogune, ELb
je Omma y moryhHOCTH 1a mpUMEHH pa3MaTpaHe Mepe PECTPUKTHBHE
MOHETapHe noyuTuke. MHOCTpaHa Tpakiba Koja yTude Ha KpeTama U3B03a
¥ yBO3a j€ U3 TOT pasjiora rnoj sehuM yTumajeM MOHETapHUX CTUMYJIaHaca,
KOjH ITUPEKTHUje YTH4Yy Ha jayropouny uH(umanujy y EMY (Raes &
Pontusson, 2015, p. 3).

MelyTuMm, ykomuko cy, ¢ jeqHe cTpaHe, HH(IaTOpHA OYEKHBAmbha
npensuheHa Ha oaroapajyh HaumH W JOBOJBHO] MEpH, Tako Ja
MIPUBPEIHU CYOjeKTH cMaTpajy Jia IICHTpaiIHe OaHKe BOJIE CBOjY MOJUTHKY
y CKJIaJy ca COICTBEHHM TYTOPOYHHM IUJBEBUMA, JIOK Cy C JIpyre CTpaHe
NOTCHIMjaJIHM MOHETapHH IIOKOBH TNpeABUEHH Kao NpPUBPEMEHH,
IyropovHa MHQIIATOPHA OYEKMBamba U peajHe KaMmaTHe crore he ocraTu
HerpoMmereHe. CaMuM TUM, Ha Taj HAYWH YTHIAj TaKBUX MH(IATOPHHUX
OYCKMBama Ha (UCKAIHY MOJUTHKY, OJ] KOjé 3aBUCH YTHIIA] arperaTHe
TpaXie Ha KpeTama M3B03a M yBO3a, ce Takolje MOKe jeJHOCTaBHHU)E
MIPEBUICTH, TIOCEOHO y 3aTBOPEHUM JICIIOBUMA MTPUBPEIHUX CUCTEMA Kao
ITo cy ariomepaidje npoussoame (11zetzki, 2023, p. 5).

OBo je omoryheHO yKJbyuMBameM O4YEKHBaHEe WH(pIanuje y
NPETXOHE MPOjeKIMje KpeTama OMIITEr HUBOA IIeHa, MocpeacTBOM Beh
pa3MarpaHe HOBOKeH3WjaHcke @wiurncoBe kpuBe. Ty ce Moxe,
MIOCMAaTPaHo cajia U3 CYMPOTHOT CMEpa PeaTHOT CEeKTOpa, BUIETH MOTpeda
3a TIPUMEHOM HOBOKeH3WjaHcke DuimrcoBe kpuBe. Mehyrtum, kama
MPUBpEIHA AKTUBHOCT JOCTUTHE MHUHHMYM, YTHLA] HE3alOCIEHOCTH Ha
MIPOM3BO/IlbY UMa TEHACHIN]Y ciabibema. CaMuM TUM, IIpecTaje noTpeda
3a KopuihemeM HOBOKeH3HjaHCKe DUINIICOBE KPUBE, TAKO JIa CE TOHOBO
CTBapajy yCIIOBH 3a MPUMEHY CaMo TPaTUIHOHATHOT o0irka Ouimmumncoe
kpuBe (Tang & Bethecourt, 2017, p. 464).

3AK/bYYAK

Ha ocHOBY aHanu3e U3BpILIEHE Y OBOM pajy MOXeE Jla C€ 3aKJbyuH
J1a je KpeTame M3B03a U yBO3a YTUIAIO HA KpeTame HH(IaIM]je TOKOM JIBa
nocmarpasa nepuoga. [Ipsu nepuon ox 2009. o 2015. rogune, a npyru
nepuon ox 2015. mo 2022. romuMHe mMOCMaTpaHd Cy y CKJIaay ca
oJICTynamHUMa oJ] TpaauiroHaine dunnrncose Kpuse.

VYHarmpes je MoCTaBJbEH IUJb J1a C€ IPUCTYIH YIIOTPpeOr OUeKHBaHE
uHbnanymje, y3 MpeTXoAHO YCBOjEHY MPETIOCTaBKy Ja OM CIpoBeaeHa
MOHETapHa MOJMTHKAa OWiia HeloBOJbHA Ja OM MOoAprKaBala KpeTame
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TpagunuoHaaHe @OUINIICOBE KpHBE, TaKO Ja j€ HCTOBPEMEHO Y3
OTIOYUHHAE TIOCIIOBakha y ariioMepalnjaMa Mpou3BOIme MOTPEOHO Ha
MaKpOCKOHOMCKOM  HHUBOY y TPUBPEAM TNPUMEHUTH  KOHIICTIT
HOBOKeH3UjaHCKe DuinIicoBe KpuBe.

Jla Ou pa3maTpaHM HAa4MH NPUMEHE MEpa MOHETapHE MOJIHUTUKE
J0BEO JI0 MOTPeOHUX MO3UTHBHHUX pe3yiTara MmorpedHa je MCTOBpeMeHa
IpUMeHa KOHIIENTa HOBOKeH3HjaHCKe DMIIMIICOBE KpUBE, TaKo aa O ce
uHbIanyMja qpxaia moj KOHTPOJIOM y ckiany ca 3axteBuma ELLb.

Ycnen moceOHOCTH yciaoBa TOCIOBama Yy arjioMepaiujaMa
MIPOM3BOJIELE, 332 KOje je ToTpeObHO 1a ce obe30ene onrorapajyhu HuBoM
W3B0O3a M YBO3a, JIOJIa3H JI0 KHUXOBOI yTHIIAja HA HE3aNOCJICHOCT, a y
CKJIaJy ca HOBOKEH3MjaHCKMM KoHIenToM @DuiInncoBe KpHBE U [0
WHIUPEKTHOT yTHIIaja HA KpeTame nHbIammje.

[ToTpeba ma ce W3BO3 M yBO3 OApXKaBajy oArosapajyhum mepama
MaKpPOEKOHOMCKE IOJIUTUKE Y arjioMepaiidjaMma Mmpou3BOIkbe CAMUM THM
HUje YCIIOBJbEHA CaMO MO3UTHBHUM €(EKTHUMA IMOCIOBaka KOjH Ce THME
octBapyjy. IlocmMaTpaHO ca MaKpOEKOHOMCKOI CTaHOBHUIITA, HA OCHOBY
W3BpIICHE aHAJM3€ MOXKE ce BHJETH Ja omoryhaBame ojorosapajyher
KpeTama M3B03a U YB03a, JOBOJIHU JIO MPOMEHA y KpeTamuMa HH(IIanuje,
IITO W TIPE/CTaBJba CAAPKUHY OCHOBHE XHIIOTE3€ AHAIHM3HPAHE Yy OBOM
pany.

W3 HaBeneHWX pasjiora MOXKe Ja ce KOHCTaTyje Jla ceé OCHOBHA
XHIIOTE3a CaJIpyKaHa Y OBOM pajly MOXKE IIPUXBATUTH KA0O TayHa.

Kpeatopu 6ynyhux mepa MoHeTapHe NOJUTHKE Oocllamajyhu ce Ha
HOBOKEH3MJAHCKH KOHIENT 3aCHUBAjJy CBOj€é €KOHOMCKO IOHAIIame He
camo Ha TeKyhuM aKTHBHOCTMMA MOHETapHE TOJUTUKE [IEHTpAIHE OaHKe
Hero Takole M Ha HAYMHY Ha KOjU CUCTEMCKO ITOHAIIAkhe IIEHTpaTHe OaHKe
00JIMKyje aKTUBHOCTH CBOj€ EKOHOMCKE MOJIUTHKE Koje he npeay3umaru y
OyayhuM nepuoauma Kao 0AroBOp Ha JIOCTYINHE MOAAaTKe O MPUBPEAH.
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Abstract: The subject of this paper is the analysis of the movement of inflation and export
and import during the observed period from 2007 to 2022 in the Eurozone. The aim of this
paper is to determine whether, and to what extent, the impacts of inflation and
unemployment movements, represented by the considered concepts of the Phillips curve,
are significant for the maintenance of the economic system as a whole, or its parts. As a
factor that indirectly influences the movement of economic variables represented by the
concepts of the Phillips curve, the impact of the export-import ratio is considered instead
of the impact of unemployment. To conduct such an analysis, the basic hypothesis
examined in this paper is formulated as follows: the greater the potential for export and
import, the greater the possibility of maintaining inflation at the target level. The research
methods used in this paper are methods of quantitative and qualitative analysis, as well
as the method of comparative analysis.

Keywords: concepts of the Phillips curve, macroeconomic measures, inflation in the
Eurozone.

JEL classification: E24; E31.

INTRODUCTION

In this paper, the relationship between exports and imports is
analyzed as a basic economic factor influencing inflation. This influence is
observed directly through the previous impact of the trade balance,
represented as the relative ratio of export and import, on inflation, at the
level of the whole or a part of the economic system. Additionally, this
influence is represented indirectly through the concepts of the Phillips
curve, at the level of the entire economy.

Due to economic shocks in the monetary and real sectors of the
economy, various market disruptions occur. Economic actors can
incorporate these disruptions into their future business decisions in
different ways, considering the changed economic environment. This leads
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to the formation of changes in expectations about the movement of
observed economic variables.

Introducing the analysis of the trade balance, represented by the
ratio of export and import, indirectly influences the movement of
unemployment, which directly affects inflation. This is precisely in line
with the basic hypothesis contained in this paper: the greater the possibility
of exports and imports, the greater the possibility of maintaining the level
of inflation at the target level.

The specific impact of inflation on economic movements in the real
sector is observed through the influence of monetary measures on current
and expected inflation.

The basic problem considered in this paper is that minor changes in
the economy as a whole, as well as in observed segments in the form of
production agglomerations, lead to significant changes in the movement of
the relationship between unemployment and inflation in both the short and
long term due to disproportionate trends in exports and imports.

In the first part of this paper, the entire period from 2007 to 2022 is
observed, during which monetary measures were implemented in the
member countries of the Eurozone to overcome the consequences of the
2007 Global Economic Crisis and to maintain inflation in the Eurozone
countries at the appropriate target level. The second part of the paper
presents the mechanism for halting the trend of rising inflation during the
observed year 2022. The importance of maintaining inflation at the target
level is discussed in the third part of the paper from the perspective of
specific sectors of the economy, such as production agglomerations.

1. DEFINING OF BASIC THEORETICAL ITEMS

In this paper, the relationship between unemployment and inflation
is observed based on the current and expected levels of inflation. Two
approaches to the movement of inflation are considered using the concepts
of the traditional and the New Keynesian Phillips curve (JoBanosuh, 2022,
100).

As one of the elements of total expenditure that indirectly
influences the relationship between inflation and unemployment, this paper
considers the influence of exports and imports.

Based on expectations about the height of inflation, the influence
on the availability of necessary financial funds for starting and sustaining
businesses in production agglomerations can be predicted. In this way,
using production agglomerations, the financial macroeconomic sector
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indirectly influences the real macroeconomic sector in the economies of the
observed states.

Due to the implementation of the New Keynesian Phillips curve
concept, the same decrease in inflation will lead to a smaller increase in
unemployment in production agglomerations compared to the traditional
Phillips curve concept. This correlation, at both the level of the whole
economy and in production agglomerations, aligns with preventing the
trend of increasing inflation during 2022. This leads to positive economic
effects at the microeconomic level, expressed in production
agglomerations.

Additionally, the implementation of the New Keynesian Phillips
curve concept at the macroeconomic level can result in an even smaller
increase in unemployment due to a fall in inflation compared to the
implementation of the traditional Phillips curve concept.

In the current period, observed at the macroeconomic level, it can
be stated that current inflation depends on the movement of several
macroeconomic variables, particularly unemployment, gross domestic
product (GDP), and exports and imports, which make up the trade balance.
During the same period, observed at the microeconomic level, it can be
stated that current inflation depends on changes in demand, consumption,
and production costs of economic subjects and individuals.

In the future period, observed at the macroeconomic level, it can be
stated that expected inflation depends particularly on the movement of the
trade balance. Economic transactors will adapt and plan their business
decisions in a way that tracks inflationary expectations resulting from
changes in the trade balance. During the same period, observed at the
microeconomic level, it can be stated that expected inflation depends on:
a) transaction movements, which imply movements of capital and trade
transactions under the influence of business decisions of economic
subjects, and b) wage and price rigidity at the microeconomic level
resulting from the influence of non-economic subjects, which removes
distortions from the predicted functioning of the market.

Due to expectations of a continuing trend of increasing inflation,
economic actors adapt their business decisions to the predicted movement
of inflation in the future period (Creel et al, 2016, 4479).
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2. INFLUENCE OF IMPLEMENTATION OF MONETARY
MEASURES IN THE EUROZONE

Implementations of monetary measures by the European Central
Bank (ECB) directed toward decreasing inflation lead to changes in the
expectations of economic subjects regarding the movement of inflation.

In addition to directly lowering their own interest rates, the ECB
has at its disposal a number of additional non-standard monetary measures
to support financial conditions and credit flows in the Eurozone economy,
beyond what could be achieved by merely lowering interest rates. These
measures include bond purchase programs, through which the ECB can
indirectly influence interest rates and maintain the inflation rate at an
appropriate level.

The need for their massive implementation particularly arose when
the ECB's basic interest rate reached extraordinarily low values. A specific
feature of using these non-standard monetary measures is the inclusion of
different forms of consumer preferences in evaluating their utilization.
Conversely, merely announcing the use of such measures, or making
statements before purchasing or selling state and private bonds, can lead to
their actual effectuation. For economic subjects, this implies adjusting
economic expectations, particularly inflationary expectations, with
potential changes in economic conditions in the future period (Gibson et
al., 2016, 51).

Besides credit risk, liquidity risk, and global risk, one of the basic
determinants of sovereign debt bonds is the overflow and transfer of risk.
The use of sovereign debt bonds by central banks shows that the
mechanism of risk overflow effects between member countries of the
Eurozone, through cross-border risk transfer, plays a central role in
explaining their behavior in interconnected sovereign bond markets. The
purchase of such bonds influenced the overflow of the effects of the
Eurozone sovereign debt crisis, which caused changes in the expectations
of economic transactors, increasing the degree of predicted risk. This
element of risk is part of the observed inflationary expectations (Bernal et
al., 2016, 28).

The transmission mechanism of ECB monetary policy, aimed at
maintaining inflation at the target level in the Eurozone, is expressed
through changes in the required reserve rates and their impact on interest
rates.

By determining changes in its interest rates, the ECB influences
movements related to future economic flows. The confidence of economic
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subjects in these expectations is also influenced by these elements.
Considering that current decisions of economic subjects regarding
investments and consumption are based on expectations and confidence,
the ECB’s interest rates can influence investments and consumption
precisely by impacting expectations and confidence (Martins et al., 2017,
305).

As a review of the implementation of monetary policy measures,
the influence of a unified nominal interest rate can be observed, leading to
a lower real interest rate in states with expansionary economic growth.
Conversely, a unified nominal interest rate leads to a higher real interest
rate in states with lower economic growth, finding themselves in a phase
of recession, as were the member countries of the Eurozone during the
sovereign debt crisis.

This transmission mechanism and the causal-consequential
relationship between observed economic variables in the monetary and real
sectors of the economy are particularly characteristic of the Eurozone
member countries. For this reason, it is necessary to influence the
movement of the inflation rate through monetary policy measures in
accordance with the concepts of the traditional and New Keynesian Phillips
curve (De Grauwe, 2016, 151).

The way in which monetary policy measures influence the behavior
of decision-makers among economic subjects also depends on their ability
to perceive signal information from macroeconomic policymakers. The
macroeconomic impacts of different changes in monetary policy on the
movement of inflation and unemployment also vary due to the positive and
negative consequences of the feedback reaction of other monetary
instruments to changes in that policy (Altavilla et al., 2019, 173).

In response to the consequences of the global economic crisis and
the Eurozone sovereign debt crisis, the ECB lowered its interest rates on
two occasions during the second half of 2014. The aim was to influence
inflationary expectations, considering that such low inflation in Eurozone
countries could cause negative trends in the movement of the general price
level (Van Riet, 2017, 4).

On the other hand, long-term inflationary expectations in the
Eurozone significantly reflect overall confidence in monetary policy. Such
long-term inflationary expectations are precisely targeted by ECB
monetary policy measures to maintain the inflation rate in the Eurozone at
2 percent (Visco, 2023, 121).

In the long term, if a negative shock occurs in long-term inflationary
expectations, it leads to continuous price declines in the economy,
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prompting the ECB to lower interest rates. Such negative shocks can, over
a four-year period, consistently exert a negative influence on the movement
of the general price level (Neri, 2023, 9).

3. PREVENTING THE TREND OF INCREASING INFLATION
DURING THE YEAR OF 2022

To stop the trend of long-term inflation during 2022, a rise in
interest rates was implemented through restrictive monetary policy
measures by the European Central Bank (ECB).

The trend of inflation growth can be observed over both quarterly
and yearly periods.

If we consider the period from the first quarter of 2021, when the
economies of the Eurozone experienced a decline in economic activity,
Graph 1 shows that the average inflation rate during this period was 1.1%.
Inflationary expectations for 2021 were 2.3%, while for 2022, they
amounted to 1.9%, representing an increase of 0.4 percentage points
compared to 2021 (ECB.c, July 2021, 22).

Graph 1. Correlation of the Export-Import Ratio and the inflation
rate in EMU member countries from 2007. to 2022.
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If we observe the period from one year, beginning in January of
2021, it can also be seen from Graph 1 that the inflation rate in that year
amounted to approximately 2.6%, while in 2020, it amounted to 0.3%. The
basis for such inflation growth represents inflation of costs, particularly due
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to increases in prices of energy and food. During 2022, inflation caused by
increases in energy prices accounted for 40.7% of total inflation, while the
share of inflation caused by increases in food prices amounted to 11.8%
(ECB.d, July 2022, 21).

The values of the same economic indicators for the observed year
of 2022 show that inflation in the first quarter of 2022 in Eurozone
countries amounted to 6.45%, while inflation for the entire year of 2022
reached 8.35%.

Analogous mechanism is also observed from the opposite direction
by tracking of a trend of growth of inflation, expressed by change in a rate
of the height of inflation, during the Crisis of sovereign debt from a year of
2010. To that precisely preceded a growth of net export during the first
quartal of a year of 2011, when economies of the Eurozone came out from
the Crisis of sovereign debt from a year of 2010, which directly brought to
an increase of GDP of over 0,78% during the same quartal (ECB.a, January
2012, 50).

However, by the end of 2011, due to a decrease in aggregate
demand and changes in the structure of the trade balance, GDP experienced
a sudden decline again, leading to stagnation at the beginning of the fourth
quarter of 2012 (ECB.b, December 2012, 65). Consequently, there was a
sudden decline in the inflation rate in the Eurozone.

Precisely in a period from 2009. to a year of 2015, rates of export
and import have been significantly increased while rates of inflation have
been stayed almost the same. During the second period, from 2017. to a
year of 2022. rates of inflation have been increased, with almost unchanged
movements of relation of export and import. Movement of inflation and
unemployment in these two periods shows distortions from movement of
inflation and unemployment represented with traditional Philips curve.

Reason of that is because on movement of unemployment, as a real
economic size, influence movements of relation of export and import. By
that itself, it can be stated that exists indirect connection of oscillations in
trade balance with a need for introducing a concept of the New Keynesian
Philips curve.

From 2009 to 2015, there was a decrease in inflationary
expectations in Eurozone member countries. However, after the economic
recovery and increased aggregate demand, there was a gradual tendency
towards a repeated increase in inflationary expectations (Mazumder, 2018,
208).

Looking from the opposite perspective, to prevent a trend of
inflation growth, it is possible to influence it with appropriate restrictive
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monetary policy measures, due to disruptions such as shocks on the money
supply side or negative inflationary expectations. Depending on the ability
to respond to observed monetary disruptions, there are different time
frames required for these shocks to influence inflation or for the
implementation of monetary policy measures to take effect in the economic
system (Mathewss & Ong, 2022, 267).

The particularity of representing the movement of inflation using
the Philips curve can also consist precisely of the distortion of inflation
from monetary inflation or inflation caused by the influence of monetary
policy measures, resulting precisely from inflationary expectations or
inflationary shocks in the economy (Morana, 2023, 3).

4. EXPECTED MOVEMENTS OF INFLATION AND
UNEMPLOYMENT

Real inflation in 2019 amounted to 1.19%, while expected inflation
was 4%. The movement of real and expected inflation during 2020 was
such that real inflation during this year was 0.25%, marking a significant
decrease compared to the previous year, while expected inflation also
proportionally decreased to 2.13%.

Expected inflation is directly influenced by real inflation, as well as
indirectly by long-term unemployment, which implies that the active
workforce has been unemployed for more than 12 months. The share of
long-term unemployment in total unemployment is one of the factors
influencing the movement of expected inflation. This ratio was 43.2% in
the European Union in 2018, indicating that two-fifths of the unemployed
in the EU were unemployed for more than one year (Eurostat, 2019, p. 85).
The share of long-term unemployment in total unemployment in the EU
was 41.8% in 2019. Additionally, this ratio was approximately above 50%
in one-sixth of the total number of regions in the EU (Eurostat, 2020, p.
77).

Based on Graph 2, it can be seen that during the observed year of
2022, there was a simultaneous increase in real inflation from 2.6% in 2021
to 8.35%, while expected inflation increased from 2.28% in 2021 to 4.76%.
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Graph 2. Trend of growth of real and expected inflation for the year
2022 in Eurozone member countries, observed on average through
quarters
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Based on that it can be concluded that particularity of a growth of
inflation during the year 2022. consists in that it has come in that year, for
stated reasons, to a growth of current inflation up to four times higher than
expected inflation for that year, for a difference from a year 2021. where
their relation has stayed proportional to predictions. However, based on
what has been stated thus far, it is clear that a concept of the New Keynesian
Philips curve is required for such inflation growth, and that its
implementation would result in a smaller observed relationship between
export and import. With that would be consequently and growth of
unemployment smaller, in relation on traditional concept of the Philips
curve, considering on possibilities of its implication in closed economic
system of agglomerations of production. On that way it would be realized
smaller growth of unemployment than at traditional model because of a
need for the New Keynesian model, and because of normal functioning of
agglomerations of production, as in them is closed economic system
because of import and export of input and output.

Realized like that smaller growth of unemployment represents a
smaller disorder in production in agglomerations of production which
depends from inputs and outputs from abroad.

Further predictions of the movement of inflation, for the short term
period show its returning to an approximately level from a year of 2021, so
that for a year of 2024. was predicted inflation of 2,5% in countries of the
Eurozone. Precisely increase of export in relation to import, as indicator of
recovery of economies after decreasing of a rate of growth of GDP, brought
of increase of possibilities of returning of a rate of inflation to a level before
crisis. This is particularly significant because it indicates on a need for
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organizing of that business activity of real sector from a side of those
economic subjects which will the most amortizing negative economic
shocks. Precisely on negative consequences of economic shocks influence
not knowing of a trend of moving, as also of tendency of mismatching of
expected and current economic sizes, as are observed inflation and
unemployment (European Economy, February 2023, 20).

On movement of expected inflation it can particularly influence and
particularity of utilizing of product capacities as also their mutual
conditionality of influences on expected nominal interest rates and
expected real interest rates. If is investing in production under bigger
potential influence of a degree of utilization of production capacities than
of expected real interest rate, then increasing of expected nominal interest
rate may not be resulted in increasing of expected rate of inflation,
considering that its influence will be annulling precisely with influence of
utilization of production capacities on movement of expected real interest
rate (Saratchand & Data, 2021, 570).

Need for forming inflationary expectations arises precisely because
of previous existence of uncertainty at economic subjects about goals of
central bank which are related on movement of inflation. In that case,
unpredicted movements on a side of inflation more influence on
inflationary expectations (Miccoli & Neri, 2019, 655).

With a beginning of falling of a growth of inflation rate, long term
inflationary expectations began to fall reaching the lowest level during a
year of 2020, from 1,67%. Repeated approaching of long term inflationary
expectations to their aimed rate from 2% was marked precisely during a
year of 2022, when value of a rate of long term inflationary expectations
reached a level of 2,06% (Neri et al, 2022, 8).

This concept of the New Keynesian Philips curve is determined
with such forms of dynamic of movement of inflation on which influence
inflationary expectations from a side of four types of economic subjects:
consumers, companies, experts and financial markets; as also other
economic sizes, like as is precisely observed rate of unemployment which
together with movement of inflation, or movement of inflationary
expectations determines type and form, and by that and appropriate
theoretical concept of the Philips curve. Precisely these sizes represent
basic factors which influence on predictions of creators of monetary policy
about future heights of level of inflation (Alvarez & Lopez, 2020, 11).

Policy of central bank of common interest rate, as basic monetary
measure, can have different influences on each individual country in
dependence of differences in their financial and economic structure.
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Therefrom and significance of functioning of ECB and existence of the
Eurozone as systemic elements by usage which is conducted policy of
unique interest rate, and which on this way can influence indirectly on
movement of considered export and import in trade of goods and raw
materials outside of the observed European monetary integration (Lagoa,
2017, 79).

Domestic demand is under influence of fiscal stimulus, in periods
when it is not possible to implement measures of monetary policy.
Considering on a need for restrictions of deficit of EMU during the Crisis
of sovereign debt in the Eurozone, member countries of this European
monetary integration were not in ability to in a needful scale use measures
of monetary policy. Analogous to that, observed from the opposite
direction, in order not to come to increase of deficit in a year of 2022. ECB
was in possibility to apply considered measures of restrictive monetary
policy. Foreign demand which influences on movement of export and
import is from that reason under bigger influence of monetary stimulus,
which more direct influence on long term inflation in EMU (Raes &
Pontusson, 2015, 3).

However, if are, on the one side, inflationary expectations predicted
on appropriate way and in sufficient measure, so that economic subjects
consider that central banks lead their policy according to their own long
term goals, while are from other side potential monetary shocks predicted
as temporary, long term inflationary expectations and real interest rates will
stay unchanged. By that itself, on that way influence of such inflationary
expectations on a fiscal policy, from which depends influence of aggregate
demand on movement of export and import, can also be more simple
predicted, particularly in closed parts of economic systems as are
agglomerations of production (llzetzki, 2023, 5).

This is enabled by including of expected inflation in previous
projections of movement of general level of prices, by usage of already
considered the New Keynesian Philips curve. There it can, observing now
from the opposite direction of a real sector, be seen a need for
implementation of the New Keynesian Philips curve. However, when
economic activity reaches minimum, influence of unemployment on
production has a tendency of weakening. By that itself, it stops a need for
utilization of the New Keynesian Philips curve, so that repeatedly are being
created conditions for implementation of only traditional form of the
Philips curve (Tang & Bethecourt, 2017, 464).
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CONCLUSION

Based on the analysis conducted in this paper, it can be concluded
that the movement of exports and imports influenced the movement of
inflation during two observed periods: the first period from 2009 to 2015
and the second period from 2015 to 2022. These periods were observed
according to distortions from the traditional Phillips curve.

In advance, the aim was set in order to approach the usage of
expected inflation, based on the previously adopted assumption that
conducted monetary policy would be insufficient to support movement
along the traditional Phillips curve. Therefore, simultaneously with the
beginning of business in production agglomerations, it is necessary on a
macroeconomic level to implement the concept of the New Keynesian
Phillips curve.

To ensure that the considered way of implementing measures of
monetary policy would bring positive results, it is necessary to
simultaneously implement the concept of the New Keynesian Phillips
curve, so that inflation can be kept under control in accordance with the
requests of the ECB.

Due to the particularity of conditions of business in production
agglomerations, for which appropriate levels of exports and imports need
to be provided, their influence on unemployment, according to the concept
of the New Keynesian Phillips curve and indirect influence on the
movement of inflation are observed.

The need for exports and imports to be sustained by appropriate
measures of macroeconomic policy in production agglomerations is not
only conditioned by the positive effects of business that are realized
thereby. Observed from a macroeconomic standpoint, based on the
conducted analysis, it can be seen that enabling appropriate movement of
exports and imports leads to changes in movements of inflation, which
represents the content of the basic hypothesis analyzed in this paper.

For these reasons, it can be stated that the basic hypothesis
contained in this paper can be accepted as accurate.

Creators of future measures of monetary policy, relying on the New
Keynesian concept, base their economic behavior not only on the current
activities of the monetary policy of a central bank but also on the way in
which the systematic behavior of a central bank shapes the activities of its
economic policy that will be undertaken in future periods as a response to
available data about the economy.
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