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TEOPUJCKE U HTHCTUTYIHHUOHAJIHE OCHOBE PA3BOJA 1 PE®@OPMH
MOHETAPHE UHTETPAIIMJE EBPOIICKE YHUJE

PE3UME

WHcTuTyIMOHAIM MEXaHU3aM €BPOIICKE MOHETApHE HHTETPALUje YCIIOCTaBIbEH je&
MacTpUXTCKUM YTOBOPOM M MOAU(UKOBaH KacHHjUM pedopmama. DYyHKIHOHHCAHE
OBOI' MexaHM3Ma Tpeba Ja Mokaxke Ja Ju OoH omoryhaBa cTaOWiIHY M Ha JYyXH POK
OJIP)KUBY JETUHCTBEHY BAIyTy, WM je C JApPYyre CTpaHe, Y MOHETapHy YHH]y yrpahen
MeXaHu3aM KpeaTHUBHE NECTPYKIMj€ jeAMHCTBEHE BajyTe, OWJIO Ja je TO MOCieaula
TEOPUjCKE OCHOBE H3PAKEHE Y TECOPHjH ONTHMAIHE BATyTHE OOJIACTH WIH HEHOT
MPAKTUYIHOT (MTOJIUTHYKOT) Au3ajHa. Pa3muunT MexaHW3aM O/Ty4YHBama Y MOHETApPHO] U
(uckanHOj 00JaCTH MOHETApHE YHHU]E j€ OJIpa3uo KOHCTUTYLHOHAIHU cucteM EBporcke
YHHj€ KOjH je pe3ylNTaT pealHuX eKOHOMCKUX U MOJUTHYKHX MHTEepeca JpKaBa YWiaHHUIA
y u3zbopy m3mely QenepanucTHukor W KOH(EAECPATUCTUYKOT OOJMKA EBPOICKE
unterpanyje. Beh y mnpBoj nmeueHuju mocrojama, MOHETapHa YHMja CyodyeHa je ca
(MHAHCHjCKOM KpPH30Ma a 3aTUM M KPH30M jaBHOT AyTra, KOje Cy JIOBENle 0 KpU3e eBpa.
Kpusa eBpa yTumana je Ha Mpekua y KaHaJuMMa MOHETapHe TpaHcmucuje EBporcke
HeHTpalHe OaHKe, TyOMTaKk IOBEpeHma y KPEAUTHH CHUCTEM, CMambeHe NOTCHIMjall
(GyHKIIMOHHCAka jEAMHCTBEHOT HOBIA (,,edhekar Mpexke'), moceOHO crtpaxoM mga he
MojeIMHE JIpKaBe WIAHUIIE HAMyCTUTH MOHeTapHy YyHH]y. CTaOWIHOCT €BpO30HE
yrpokeHa je HectaOwnHomhy KpeaIuTHUX UWHCTUTyuuja. Hajzan, npomwio je 1o
JeNeruTUMH3alKje MOjeUHUX MHCTYTYIMja, YMMe j€ POoaAyOJbeH AeMOKPATCKU Ae(PULUT
unTerpanyje. Kpuse cy pemaBane CI0)XeHOM KOMOWHAIIM]OM KOHCOJUIAIN]je MocTojehmx
U KpeHpama HOBHX MHCTUTYIIMja M MPOLEAypa y OKBHPY OBa /1B OOJIMKA WHTETpaIyje.
CymTHHa KOHCTUTYIMOHAJIHOT apammaHa Eporcke yHHje ocTana je HEelmpOMEHEHa.
[Tocnenuue kxpuze M 110 caga HU3BpLIEHE pedopMe HHCTUTYIMja MOHETapHE YHHje
0TBapajy MHUTalke O HEHO] JaJboj cynouHu. HemonesreHO Munbeme je na je EBpo3ona

,HecaBpieHa u Aa he OUTH U3JI0)KEHA HENMPECTaHUM KpH3ama ,,yKOJHKO He yCIie Ja ce



CyOud ca €KOHOMCKHMM U MOJUTHYKUM paznukama‘“. MoHeTapHa MHTErpalyja y OKBHPY
EBporicke yHWje Hamasum ce wusMel)ly Jajke HMHTErpaldje W JIC3WHTErpaluje.
Jle3auHTerpaoHu TOKOBH MOTY C€ OIJIe/laTH y HaIlyllTalky HMHTEepeca 3a MPHUXBAaTamkEM
JEIMHCTBEHE BalyTe, AEJICTUTHUMU3ALMJU UHCTUTYIMja MOHETApHE YHH]E, HAYLITakheM
MOHETapHEe yHHje, (UCKATHUM KpU3ama, Ka0o U CMambUBambEM pEajHe KOHBEPICHIIHje
npkaBa wiaHuna. Jlajba MHTErpanyja moApasyMeBa yKJbYUHMBaWH€ Y MOHETapHy YHH]JY
npkaBa ca usysehem, crabunmsanmjy HOBHX (pyHKIMja EBporicke meHTpaaHe OaHKE H
LHeHTpanu3anyjy ¢uckanie QyHKUMje HHTerpauuje, Owino ¢opmupameMm DuckamHe
YHHjE, WIM KpEeupameM HaIJISKHOCTH ,MUHHCTapcTBa ¢uHaHcuja“. pyrum moryhum
IpaBal] jecTe HOBU MeEXaHH3aM UWHTEerpanyje Kpu3 MOJUTHYKY YHH]Jy, OJHOCHO
dbenepanmzanujy EBpo3one, kojom Ou ce u (prickaiaHa rpaHa MOHETapHE YHH]E MIpeHeNa y
UCKJbYUYUBY HaJUIeKHOCT EBporicke yHHje dopmupameM (GHUCKalHE YHUJE U OTKIOHMIIE
nperpeKke Koje y OoBoj o0jacTu mpeacTaBjba OJUIyuMBam-C JpkaBa uwianuna. Hajzan,
Moryhe pemieme MOryio Ou OUTH U CMambemhe 00MMa MOHETapHE YHHU]E, OJTHOCHO TEIIHE
MOBE3MBAKE II0JCIMHUX JIpyKaBa YiIaHWIA Y TOJHMTHYKY YHH]Y, Y KOjo] OM MOHEeTapHa
yHHja Omia cactaBHM j1€0. Pazyme ce na mporuecu Koju ce peanusyjy y camoj EBponckoj
YHHjH Ha MOJUTUYKOM ILJIaHy, Y MPABIly TEIIhE HHTErpaluje, Ouino y neauHy YHUje Hiu
KpO3 MeXaHH3aM HEpaBHOMEPHOT KpeTama JAp)KaBa WIaHWIA, OTydyjyhe yTudy Ha
CTaTyc MOHETapHe UHTETrpaIyje, jep ,,eBpo je BUIle Hero camo BaimyTa. OH je TOMUTHYKH

1 €KOHOMCKH IpojeKat.

Kibyune peun: EBporcka yHuWja, MOHETapHa yHHWja, KpH3a €Bpa, OaHKapcka
yHHja, prcKalHa yHH]ja, TOJUTHYKA YHU]ja, pucTyname Cpouje

Hayuna o0uacr: [lonutuuke Hayke

Yaxa HayuHa obaact: [Torutnuka ekoHOMHja U PUHAHCH]E

VIK:
339.738:061.1 EU(043.3)
339.923:061.1 EU
336.02(4-672 EV)
32:061.1 EU(497.11)



THEORETICAL AND INSTITUTIONAL FOUNDATIONS OF THE
DEVELOPMENT AND REFORMS OF MONETARY INTEGRATION OF
THE EUROPEAN UNION

SUMMARY

The institutional mechanism of European monetary integration was established in
the Maastricht Treaty and modified by subsequent reforms. The functioning of this
mechanism should reveal whether it provides for a stable single currency that is
sustainable in the long run, or whether, on the other hand, a ‘creative destruction’
mechanism for the single currency is built into the monetary union, regardless of whether
this is a consequence of the theoretical foundation expressed through the optimum
currency area theory or of the mechanism’s practical (political) design. Different
decision-making mechanisms applicable to monetary and fiscal aspects of the monetary
union are reflections of the constitutional system of the European Union, which arose
from the real economic and political interests of the member states when faced with the
choice between federalism and confederalism as opposing approaches to European
integration. Barely a decade old, the monetary union faced, firstly, a financial crisis, and
then a crisis of public debt, which ultimately led to a crisis of the euro. The crisis of the
single currency has affected monetary transmission channels of the European Central
Bank, caused a loss of confidence in the credit system, and reduced the potential for
functioning of the single currency (through what is termed a ‘network effect’),
particularly by engendering fear that individual member states would abandon the
monetary union. The stability of the Eurozone has been jeopardised by lender instability.
Finally, individual institutions have lost some of their legitimacy, which has deepened the
democratic deficit of the European Union. Crises have been addressed through a complex
combination of efforts aimed at consolidating existing institutions and creating new ones,
and procedures in the context of these two forms of integration, whereas the essence of
the FEuropean Union’s constitutional arrangement has remained unchanged.

Consequences of the crises and reforms of institutions that make up the monetary union



have raised the question of its future fate. The prevailing opinion is that the Eurozone is
‘imperfect’ and that it will be exposed to constant crises ‘if it fails to deal with its
economic and political differences’. Monetary integration as part of the European Union
stands somewhere between further integration and disintegration. Disintegrative trends
may be evidenced by the failure of interest in adopting the single currency, collapse of
the legitimacy of institutions of the monetary union, abandonment of the monetary union,
fiscal crises, and decrease in real convergence between member states. Further
integration will entail inclusion of exempt countries into the monetary union, stabilisation
of the new functions of the European Central Bank, and centralisation of the European
Union’s fiscal function, either by means of a fiscal union or the introduction of ‘Ministry
of Finance’ powers. Another possible direction is a new mechanism of integration
through political union, i.e. federalisation of the Eurozone, which would involve the
transfer of the fiscal policy branch of the monetary union into the exclusive jurisdiction
of the European Union through the creation of a fiscal union, which would remove
obstacles posed by the decision-making powers of member states in this area. Finally, yet
another possible solution could be to reduce the scope of monetary union through closer
linkages between individual member states in a political union that would also include
monetary integration. Of course, political processes under way in the European Union
that aim at closer integration — either of the entire Union, or through a ‘two-track’
approach — have been exerting decisive influence on monetary integration, because ‘the

euro is more than just a currency. It is a political and economic project.’

Key words: European Union, monetary union, euro crisis, banking union, fiscal
union, political union, accession of Serbia to the European Union
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TEOPUJCKE U THCTUTYHUOHAJIHE OCHOBE PA3BOJA U PE®@OPMHU
MOHETAPHE UHTETPAIIMJE EBPOIICKE YHUJE

YBOJI

MoHerapHa yHHja, Kao €0 HMHTErpaloHHX mporueca y EBpomnckoj yHwHju,
dbopmanmzoBana je 1. jamyapa 1999. romune, Ha OCHOBY ojapenaba YroBopa u3s
MactpuxTa 3ak/pyueHor 7. pedpyapa 1992. rogune (,,eBpOICKH MOHETAPHH yCTaB™),
kojuM je dopmupana ExoHomcka u MoHeTapHa yHHUja. OBaj, Hajpa3BUjCHUJH OOJIUK
MOHETapHE HMHTErpalyje, y KOMe IOCTOjU jeIUHCTBEHA BallyTa Jp)KaBa YiIaHUIA —
€BpO U jeIMHCTBEHA MOHETApHA IOJHMTHKA KAa0 OOJIACT MCKIJbYYMBE HAJIC)KHOCTU
EBporicke yHuje, pe3ynrar je ay)Ker mpoleca MOHETapHE HMHTEerpanyje y 3arajHoj
EBpormn. OHa je, 3a pa3nuKy oA JPYrUX HCTOPHJCKHX M CaBPEMEHHX OOJHKa
MOHETapHe MHTerpanuje, CcacTaBHH JIe0 Ipolleca PEruoHaJHE EKOHOMCKE H
¢uHaHCHjCKe WHTErpanuje y OKBUpPY EBpOICKe €KOHOMCKE 3ajeqHHIle a cajga |
EBporncke ynuje. To 3Ha4m a ce OHa HE CBOJIM HA MPOCTO KOpHUIIheme 3ajeTHIYKE
BaJlyTe HUTH Yy3ajaMHO (UKCHpame AEBU3HUX KypeceBa y LUJby 00e30ehuBama
MOHETapHE CTAOMIHOCTH (OAHOCHO TIIOIITOBAaEkE MpPaBWJIA 3JaTHOT CTaHAapAa y
paHUjUM MOHETApHUM yHHjama), HETO M KOOPJIUHHPAaHke EKOHOMCKHX IMOJHTHKA a, Y
Moryhoj mepcnekTuBH, W (GOpPMYJIHCakE jeIUHCTBEHE EKOHOMCKE ITOJIUTHKE.
WuTepakiyja €KOHOMCKE M MOHETapHE WHTETpandje IOHOCH W ApYyre KOPUCTH
Ap>KaBamMa 4JIaHWIlaMa, MOpe] MOHETapHe CTaOMIHOCTH, Kao INTo cy moBehame
€KOHOMCKOT pacTa, 3all0CJIICHOCTH U yOJIakaBame eKOHOMCKHX (pIyKTyarmja.

ExoHOMCKa M MOHETapHa yHHWja je ,,IpBH MPHUMEpP NOJIUTHYKHA HE3aBUCHHX
JpkaBa Koje Cy HHTerpucaine cBoje BamyTe”. Ha Taj HauuH, OpkaBe 4IaHMIIE
u3ryomie cy CBOj MOHETapHH CYBEPEHHTET, OJHOCHO MoryhHOCT ma Kopucre
MOHETapHY IOJIMTHKY Ka0 WHCTPYMEHT MaKpO-€KOHOMCKOT YIpaBJbamba MPUBPEIOM

U YKHHyJE€ Cy HalUOHaJHE BallyTe, Kao CHMOOJI MOHETapHOI CYBEpPEHUTETA



(HaumoHaNHE BalyTe cy, y oApeheHuM mpomopuujama, mocaie ,,JJe0 jeANHCTBEHE
BaJyTe, €Bpa). MaCTpUXTCKU yTOBOP j& OJIUTUYKH YTOBOP M MOHETapHE ojpende cy
caMO jemaH HeroB JIc0; MOHETapHAa YHHja je, TpeMa TOME, TOJUTUYKH
CaHKIIMOHHMCaHA TBOpeBUHA. A, Moxe ce pehu 1a je U MHCTUTYLHMOHAIHU OOJIUK
MOHETapHE YHHje KOju je yTBp)EH OBUM YrOBOPOM IOJIMTHYKA TBOPEBHHA, OJJHOCHO
pe3yaTaT MOJUTHIKOT KOMIIPOMHECA JIp)KaBa djaaHuIa, moceOHo HajBehnx — Hemauke
u @panuycke. 3aTo ce 1 Moxxe pehu /1a je jeAMHCTBEHa BalyTa — €BpO, MOJIUTHYKH
IpOjeKaT, jep HUje HacTala CHOHTAaHUM TPXKHUIIHUM KPETameM, OJHOCHO Pa3BUTKOM
poOHE MPOU3BOIHLE YHYTAP UHTETPALIMOHOT MTPOCTOPA, KA0 EHAOr€Ha TBOPEBUHA (MU
na je Owia y KOHKYPEHTCKOM ONTHIIAjy Ca HAlMOHAIHWAM BaJyTama W CIIOHTAaHO UX
UCTHCHYJIa M3 HOBYAHOI onrtuiaja). IloTBpaa oBor craBa je M UMICHHULA A CY
NIPOMNKMCAaHU YCIIOBH 3a NMPHUCTyIambe MOHETAPHO] MHTErpalMju U Ja Cy JBE JAp)KaBe
ynanune EBporicke yHuje J0OMIO MpaBo Ja HE MPUXBATE €BPO YKOJIMKO TO HE XKelle,
T3B. ,,Kiay3yny onrtupama” (Bemuka bpurtanuja u [ancka). [pxaBe koje He
UCIyHaBajy KpUTEpHjyMe 3a WIAHCTBO CMAaTpajy ce 3a ,Jip)kaBe ca uzyzehem™ on
MOHETapHe yHHje (JeporauujoMm), Koja ce yKujaa Kajaa uciyHe kpurepujyme. To je
O3HAYMIIO CBOJEBPCHO IIETIAEhE JIOTUKE UHTETPAMOHUX TOKOBA, OJTHOCHO MPHXBATAbHE
MPUHIIMIIA WHTETpanyje ,y aBe Op3uHe u (dopMmupame MoceOHe Trpyre Aap’kaBa
YIIaHWIA KOje Cy NPUXBATHIIE €BPO, €BPO30HE, Ca MOCEOHOM HHCTHTYIIHOHATHOM
CTPYKTYpPOM, aJIi KOja ce ocllaka Ha MHcTUTyuuje EBporncke yHuje. U peanusanuja
EBporicke MoHeTapHe yHH]je Takohe MoKkasyje KOJUKO je TO OO MOJTUTHYKU MpOjeKar,
nmomTo je EBpornicku caBer (Ha cactanky y Manpuny, nenemoOpa 1995. romune)
ommyuno na he EBporncka MoHeTapHa yHHja OTIOYETH ca PaJOM Kako je TO
npeasuheHo MacTpUXTCKMM yroBOpOM Hako 4yak M BehmHa JpkaBa 4jgaHHLA He
UCIYHHU yCIlOBE 3a yBoheme jeauHCTBeHe BaiyTe. Ha Taj HauumH je ocmopeHa cama
JIOTUKAa HOBIIA, OJIHOCHO jeJaH OJI eKCTepHUX edekaTa KOje HOBAI[ CBOJUM
MMOCTOjarbEM U3a3UBa, ,,e(heKaT Mpexe .

VYroBopHa pemema o EBporckoj MOHeTapHO] yHHMjU pealu3oBaHa Cy
eranHo (Maga je Omino moryhe M CHMYNTaHO pellerwne), Kako OM ce ocTBapuie
MIPETIOCTaBKE 32 yBOheme jeIMHCTBEHE BAIyTe - €Bpa. Y MPBHUM €Tamama OCTBapeHa

je moTrmyHa nuOepanm3aiyja KpeTama KamuTaua (ca CTAaHOBHUINTA T3B. IPHHIUIA



,HeMmoryher TpojcTBa“, nubepanu3anyja Kanuraiga uMa 3a MOCIEANIly Ja Jp>KaBe He
MOTY BOJUTH CAaMOCTAJHy MOHETapHy IIOJUTHKY WM WMaTH (QHUKCHE JEBHU3HE
KypceBe, Tako J1a Ta YH-EHUIA MPECTaB/ba apryMEHT 32 MOHETapHy MHTErpalujy),
Kao 1 oapeleHa KoopAuHaIMja eKOHOMCKE U MOHETAapHE MOJIMTUKE ApPKaBa WIAHUIA,
¢dopmupane cy wuHcTHTynuje Oyayhe MoHeTapHe yHHMje W yTBpeHa HHXOBA
omepaTtuBHa TpaBwia. [[pkaBe wiaHuie Tpedayso je Ja UCIyHE T3B. ,,KPUTEPUjyME
KOHBEpreHluje“, Be3aHe 3a CHIDKaBame HHQIanuje, AYropoyHe KamaTHE CTOIIe,
OyueTcku JeGUUUT U jJaBHU YT, Ka0 U 3a CTaOMJIHOCT JAEBU3HUX KYpPCEBa y OKBUDPY
EBpornckor MonetapHor cucrema (,,MexaHnszam J1eBU3HUX KypceBa 1°). Saama da3sa,
3anovera 1. janyapa 1999. roaune, o3Haumna je (GopMagHM MOYETAK MOHETapHE
YHHUjE: YBEACH je eBpO Kao jeMHCTBEHA BallyTa M OTIoueia ca paaom EBporicka
neHrpanHa Oanka. Ilogerkom 2002. roanHe M3BPUICHO je A€(PUHUTHBHO YKUIAHE
HAIIMOHAJIHUX HOBYAHMX jE€AMHHUIIA 3aMEHOM 3a €BPO M OH je MOCTao ,,IyHOBpedaH™
HOBAII.

Hctopuja mMoHeTapHe uHTerpauuje y obiuky EkoHOMCKe M MOHeTapHe
yHH]je HUje nyra. Amu, Beh y MpBoj JEIeHUjU NTOCTOjamba jeIMHCTBEHE BaTyTe JOILIO
je mo kpuse yuuje. OBa Kpu3a je ,,3aMpJbalia paHa OCTBApEea jeAMHCTBEHE BAyTe... U
oTKpuia ay0oke rpemke y KoHCTpykiuju EBpo3one* (bonasun n Bumuomih). Kpuza
WHCTUTYITMOHAHOT actiekTta EBporicke MoHeTapHe yHH]e, Koja je 3a CoOOOM MOBYKJIa U
KpHU3y €Bpa Kao JeJUHCTBEHE BaIyTe, UCIOJbUIIA CE Ko MOCIeAHIIa KPU3e aMepHUKOr
¢bunaHcujckor TpxkumTa Hactane 2008. rogune. OBa Kpu3a yHETa jeé Uy €BPOICKHU
MHTETPAllMOHU TIPOCTOp, a HheHa TPAaHCMHUCHja Cy OWiia BEJIMKA yllarama eBPOICKUX
O0aHaka y aMepWyKe HeCTaHAapJHE XHWIOTeKapHe oOBe3HHWIe. J[pkaBe diaHUIE
EBporicke ynuje (kao u came Cjenumene Amepuuke [Ipxase) u EBpo3one mopaie cy
3aTBOPUTH WJIM caHUpaTH OaHKe, M3a3uBajyhu Ha Taj HAaYMH BHCOKE OyleTcke
nepurnure. To je, ca cBOje CTpaHe, W3a3BAJI0 KPHW3y jJaBHOT Jyra W OTBOPHUIIO
»,3adapaHu Kpyr™ omHoca IpkaBHUX (uHAHCHja W OaHaka: OaHKE Cy KyrmoBale
Jp>kaBHE OOBE3HUIIE KOje Cy TyOmsie BPEAHOCT W Ha Taj HAUYMH CMambHBaJIE CBOJ
KaruTal, a ApKaBa uX je CaHupaja JajbUM eMUTOBAKBEM JPyKaBHUX OOBE3HUIIA.

Kpuza OGaHkapckor cekTopa W jaBHOT Jyra JoBela je 10 audepeHIupama

npkaBa wiaHWIa U y okBupy EBpomcke yHmje m EBposone. [IpkaBe unmaHuie ca



cnabuM OaHKapCKHUM CEKTOPOM M BHCOKHMM jJaBHHM JyroM OWJIO je TOTpeOHO
caanparu. [loce6HO ce To ogHOocmio Ha ['puky, [Topryrammjy u Mpcky. Ykoauko ou
ce JomycTuo OaHKPOT OBUX Jp)kKaBa, TO OM M3a3Bajio JIAHYAHY PEaKIMjy Ha Jpyre
IpxaBe wiaHule (T3B. ,.edekaT 3apasze’), koja OM 3HaumWiIa 030UIJBHO YTpOXKaBambe
ersucteHnuje EBporicke MoHeTapHe yHUje. 3ailTo je Kpu3a Ouiia HapouyuTo moryoHa
3a EBporcky MoHeTapHy WHTErpanujy, Kaja je HU3 3eMajba umMao Behe Oyuercke
nedunure, ogHocHo Behu jaBHM myr? OAroBopu Ha OBO IHTAWkE BapHUPajy O
y3uMamba y 003up MMIUIMLUTHE COJIMIAPHOCTH KOJOM je (DMHAHCUJCKO TPIKUIITE
nocMatpaio EBporicky MOHeTapHy yHH]y, conMjanu3yjyhu pu3uk MHBeCTHpama Ha
IBEHOM 1IeJIOM THpocTopy, 0e3 o003upa Ha ,,KpEAUTHU KBaIUTET" (PEJTUHT)
WHIUBUYaTHUX JApKaBa YIAHWIA, 10 TBPAKE Ja j€ UYWIAHCTBO Y MOHETApHO)]
MHTETpalUju IITETUJIO TUM Jip)KaBamMa, OJHOCHO Ja je Kopuuiheme jeIMHCTBEHE
BaJyTe CIIPEYaBasio JpXKaBe WIAHHIIE Ja KOPUCTE COICTBEHE LIEHTpAIHE OaHKe paau
nomohu npxaBHuMm ¢uHancujama (Mo peumma Jle Xpoysa /Paul De Grauwe/,
,,WIAHAIC MOHETAPHE YHHje 3aLyXKyjy ce y BaIyTH HAX KOjOM HeMajy KOHTpoIy“)'.
Haj3an, tpeba ucrahum na je jeauHcTBeHa BaidyTa M EBporncke MoHeTapHe yHHja
3aMUILbEHA KAao HEMOBpaTaH IpoLeC, OAHOCHO Ja jeJaHImyT CTEYCHO ,,IIPaBo
YWIAHCTBA® 3HAYM Ja Jp’KaBe WIAHHWIIE HE MOTY IO CBOjO] BOJbM HAIYIITaTH OBAaj
L, KITy 0.

[Tpo6nem cananuje jaBHUX (UHAHCH]ja TpyTe Ap>kaBa wiaHuna EBpo3one Tpebda
carjieaTi Uy YMEHEHUIM J1a MacTpUXTCKH YyTOBOP U3PUUMTO 3a0pamyje KOJECKTUBHY
CaHallMjy TIOjeMHUX JAp)KaBa WIAHWIA KOjUMa TpeTH OaHKPOT jaBHUX (MHAHCH]a
(T3B. ,,KJIay3yJia HecaHanuje), OUI0 Off CTpaHe MHCTUTyIHja EBporicke yHHje, HEKe
Apyre ap)kaBe WiaHWIe, OWIo ol crpaHe EBporicke meHTpanHe OaHKe (KyNMOBHHOM
Jyra Ha IpUMapHOM (PMHAHCH]CKOM TPKHUILTY, T3B. ,,MOHETH3alKja 1epuIuTa).

Haunnu cananmje mpesamyKeHUX Ap)KaBa MPEABHICIU cy (HOpMUpPAE HOBHX
WHCTUTYIIMOHAJIHMX TBOPEBHWHA, KOje Cy Mopaje 3ao0uhum wu3puumrty 3a0paHy
kosiekTuBHe caHanuje. C npyre ctpaHe, | akuuje EBporicke meHTpaiHe OaHke Ha

cTabmin3anuju (UHAHCHJCKOT TPKHUINTA, OaHKApPCKOT CHCTeMa M jaBHUX (PUHAHCH]ja

! Paul de Grauwe, Economics of Monetary Union, Tenth Edition, Oxford University Press, Oxford, 2014,
ctp. 7.



npe3agy’kKeHUX JpXaBa 4YiaHula EBpO30HE OcCmopeHe cy ca CTaHOBHINTA HEHOT
WHCTUTYIIMOHATIHOT TOJIOXkaja. YTIOPEAo ca CaHall|joM, TNpemy3eTe Cy M Mepe Ha
jadamy WHCTUTYIIMOHATHUX Karanutera EBpo3oHe, moceOHO y jadamy OaHKapCKOT
cekTopa (bankapcka yHH]ja) 1 KOOpAHHAIM]je (PUCKATHUX MOJUTHKA (TOYETHU O0IULIN
@uckande yHuje). OBM MEXaHM3MH Jajb¢ WHTCTpalldje W HAYUHH CaHAIlHje
npe3any’KeHUX JAp)KaBa WIAHWNA W3a3BaJll Cy MPOAYyOJbHBAakE JEMOKPATCKOT
neuunta EBponcke yHuje u nocebHo Epo3one. C npyre crpaHe, OHM Cy U3a3Bajiu
COLIMjaJIHO HE33JJ0BOJBCTBO, KOj€ c€ y MojenHuM 3emibama (I'puka) mpeTBopwio 'y
3aXTeB 3a UCTyName U3 EBpo3one.

Kpuza eBpa yrunana je, mpema Tome, Ha EBporicky MOHETapHy YHH]Y Ha BHUIIIE
HauuHa. [IpBo, NpekuHyTH Cy KaHaJIu MOHETapHe TpaHcMucuje EBporcke neHTpanHe
O0aHke (KaHaJIM KaMaTHE CTOIe, PaclOJIOKUBOCTU Kpeauta). Jpyro, u3paxkeH je
ryOHUTaK MmoBepema y KpeJUTHU CUCTEM, He caMo y Mel)yOaHKapCKUM OJHOCHMa, HETO
M y OJTHOCHMMAa ca CTaHOBHHUIITBOM (Te3aypuzanuja). Tpehe, cmameH je moTeHIH]an
(yHKIMOHHCaka JEIMHCTBEHOT HOBIA (,,eekar Mpexe), moceOHo cTpaxoM aa he
NOjeIUHE JIp’)KaBe wiIaHUlle HMak HamycTutd EBposzony. YerBpro, MoOHeTapHa
crabmiHoct EBpo3one yrpoxena je HecTaOWiHOUNY KpEOUTHUX WHCTHTYIH]A.
Haj3an, wusBpuieHa je aeneruTuMu3anyja TOJEIUHUX HMHCTUTYIHja y OKBHUPY
UHTETpalyje, YuMme je npoay0sbeH JeMOKpPATCKU ASPUIIUT HHTETpaIyje.

[Tocnenune kpuse u A0 cajxa u3BpuieHe pedopme HMHCTHTYIHMja EBporcke
MOHETapHE YHHUje OTBapajy NHUTake O IEHOj JAaboj cynbuHu. HemopesbeHo
MUIUBEHE je 1a je EBpo3oHa ,,HecaBpmieHa u ga he OUTH ,,u370KEHA HETIPECTAHUM
KpH3amMa yKOJIMKO HE YCIe Ja C€ CyO4YH ca €KOHOMCKHM M MOJUTHYKUAM pa3inKama’
(benoa Kepe, unan uzpmHor og6opa EBpooricke nenrpanne 6anke). C jeqHe cTpase,
NyT Pa3BUTKa MOKe OWTH y MHCTYLHOHAJIHOM YycaBpllaBamwy Mnocrojeher obimka
MOHETapHE yHHje, KOje Mojpa3yMeBa TElIkbY KOOPAMHAIM]Y (PHCKATHUX IMOJIUTHKA,
peanmu3aiyjy HOBOT peXrWMa KOHTpoje OaHaka, IOTpaamby MeEXaHW3Ma MakKpo-
NPYACHIMOHE KOHTPOJIE PU3MKa U JApyre Mepe npejaBuleHe y HajHOBHjEM Mporpamy
pas3Boja EBponcke ynuje (,,JIporpam 5 mpencennuka®). pyru moryhu mpasar jecte
HOBHM MEXaHHM3aM HWHTETpaldje Kpu3 IMOJUTHYKY YHH]Y, OJZHOCHO (henepanuzanujy

EBpo3one (Pppanmycku mnpenceqnuk OmaHpg), KojoM OM ce W (UCKAIHA TpaHa



MOHETapHE yHHje JO0Bela y UCKJbYUYHBY HAJJICKHOCT EBpOICKE yHHjE U OTKIOHWIIE
MperpeKe Koje y OBOj 00JIacTH Mpe/cTaBba OJUTydrBamke JAp)kaBa wiaHuma. Hajzan,
Moryhe pemieme MOTiio OM OWTH M CMameme oOuMa EBporicke MoHeTapHe yHH]E,
OJJHOCHO TElIE IMOBE3WBakEe  IOjEJMHUX JpXKaBa WIAHHLIA Y KopuIIhemwy
JEeIMHCTBEHE BalyTe, ca 00aBe30M Ha CTPUKTHO IOIITOBAKE YCBOJCHUX MpaBUIIA

(manma” HEKAJAIIkO] ,,30HH HEMAUKe Mapke™).



I''IABA |I. TEOPUJA PETUOHAJIHE MOHETAPHE UHTEI'PALIMJE

1.1. Tp:kuiTe ¥ €KOHOMCKA MHTerpanuja Kao reHepaTtopm MOHeTapHe

HHTerpanmje

AKXo je HOBaIl NPUPOAHU NPOU3BOJ POOHE pa3MEHe, y YeMy Ce CIaxy CBe
IIKOJIE €eKOHOMCKE HayKe, OH/a jé U MOHETapHa MHTEerpaluja npupojHa MOoCIeIua
mpoleca MHTETpanrje TPXKUINTA, KaKO y OKBHPY HALMOHAIHUX MPUBpENA, TaKO U
pPETHOHAHUX WHTETpalyja ajld M CBETCKOT TpKWINTAa. MOHETapHa MHTErpanuja y
OKBHPY HAIIMOHAJIHUX Jp’KaBa JOBOJH JO M0jaBe HAIIMOHAIHOT HOBLA, KOJH je jenaH
ol cuMmOoJa OBOr o0JIMKa MOJIMTHYKE OpraHuzanuje. MehyTum, Kao mTO Cy U NPBU
obmuuu  pasmeHe Ownm  pe3ynaTar mojene paga  um3Mmely  TepuTopujamHO
OpPTaHU30BAHMX 32jE/THUIIA, a OHJIAa YTUIAJIN HAa HHCHO MINPEHE YHYTap THX 3ajEIHHIA
kpeupajyhu cBe Behy moxmeny panma, Tako ce M pa3BHjEHH HAIMOHAJIHW HOBYAHH
CHUCTeMH H3paxaBajy y MebhyHapoaHoj mojenu panga, wmupehu mporece

CreIjayin3aimje aqpkaBa | nponpuHocehu pa3Bojy MehyHapoaHe TproBuHE.

MebhyHapoaHa TproBuHa y YCIOBHMAa IIOCTOjarba HAI[MOHAIHUX JprKaBa
HUKa/a HHje Oujia arcoJIyTHO CJI000HA M Y TAKBUM yCJIIOBUMA HE MOXE €T3UCTUPATH
CBETCKM HOBAIl; JIp’)KaBe C€ IITHTE PAa3HUM HMHCTPYMEHTHMA OrpaHUYEHa CI000He
TProBHHE, a CBOj CYBEPEHUTET U3pakaBajy Kpo3 KOBame CONcTBeHOr HoBLa. Kao mro
to HaBoau [lon Ctjyapr Mun (John Stuart Mill), jenan ox Hajsehux Teopernuapa
KJIACUYHE IIKOJIE TIOJUTHYKE eKOHOMHUje: ,,TOIMKO MHOTO BapBapcTBa, MelyTum, joru
yBEK IMOCTOJU Yy TpaHCaKIdjamMa HajIUBIIN30BAHUJUX HalMja, Ja CKOpPO CBE
HE3aBUCHE 3eMJbE MOpAjy Ja MOTBpJE CBOjy HAIMOHATHOCT TaKO LITO HMMajy, Ha

. 2 .
COIICTBEHY INTETy W MITETy CBOJUX Cycela, CONCTBEH HoBaIl *“. Moxma Ou ce pasBoj

2 Ilurupano kox: Robert A. Mundell, A Theory of Optimum Currency Areas, American Economic Review,
September 1961 (657 — 665), ctp. 662.



MelyyHapoiHe TproBuHE y epHody 3naTHor crannapaa (1870 — 1914. ronune) morao
NpUOIKATHA Weally CI000JHE TProOBHHE, alH je TO, C JeJAHE CTpaHe, TEPUOJ
€KCITaH3H1je KOJIOHUjaJTHEe TPrOBUHE Ca CBUM IOCJIEIUIIaMa KOje j€ OHA HOCHJIA Y BUIY
pasapama TpaJUWLUOHAIHUX OOJMKAa CBOJUHE M MOJUTUYKE OpraHuszaiuje y
HEpa3BHjEeHUM JIp)kaBamMa a, C Jpyre CTpaHe, U y TOM IEPHOAY HOCTOjaId Cy
pa3BujeHrn OOJWIIM TPOTEKIIMOHM3MAa W OrpaHuYaBama MelyHapoaHe TproBune (y
OKBUDPY KOJIOHUJaJHUX HMIIEpHja, aaud W JApPYyrd OOJUIM: Ha MpUMEp, HEMayKu
Zollverein, kao 00JHMK IAPUHCKE YHH]jE, OCTOja0 j€ TOKOM LENIOr OBOT NEpHOAa) U
MehyHapoaaux miahama (Ha mpuMep, er3UCTeHIIMja MOHETAPHUX YHH]jE, K0 IITO CY

Jlatuacka u CkaHIMHABCKAa MOHETapHA YHU]A).

Knacuune teopuje MehyHapoJHe TPrOBHHE Cy HPETHOCTaBJbalie a OHA UMa
MHXEPEHTHO, yHyTpalllke yrpaeHo, orpaHuueme: HMMOOWIHOCT  (hakTopa
npou3BOAKE y MehyHapogHUM OKBHpHMA. MOOMIHOCT (haKTOpa MPOHM3BOAE
OCTBapyje ce€ y HalMOHAJHUM TIpaHMIlaMa U CeJbeHmhe KamuTajda u pajna usmehy
MPOM3BOJIHUX TpaHa JONPUHOCH H3je[HayaBamy Mpoduta; u3Mmely HarmoHaIHUX
TpaHMIla HE MOCTOjU nepdekTHa MOOWIHOCT (akTopa U 300r Tora ce melyHapoaHa

TProBruHa HC 3aCHHMBA HAa CTAHAAPAHUM I1IOCTYJIaTHUMa TCOije IIOHY € U TPAXKIHLE.

JIOMUHAHTHHU TE€OpHjCKa MapaJurMa o 3aCHOBAaHOCTU Mel)yHapojHe TproBuHe
(pa3meHe) je TeopHja KoMmmapaTHBHUX TpomkoBa JlaBuna Puxapna (David Ricardo).
ITo oBoj Teopuju, ,,proBuHa m3Mely nBe 3eMibe MoOXe oOema Ja JOHECe KOPHCT
YKOJIMKO CBaka oJf BUX OyJe NMpou3BOAMIa OHa Jo0pa y KOjUMa uUMa pellaTUBHY
npenHocT*. PeaTHBHE NPEXHOCTH TPOUCTHYN M3 PA3IIHKe y MPOAYKTHBHOCTH paja
y Pa3NUUUTUM 3eMJbamMa (Koje Cy YCIOBJbEHE M pasjivKama Y PpacrlooXHBOCTH
(dakTopa MPOM3BOMKE) U JOBOJIE JO CICIHjaln3alije 3eMaba Y MPOU3BOIBN OHHUX
MPOM3BOJIa y KOjUMa MMajy pelaTHBHE MPEAHOCTH (Ha 0a3w OHOCA YHYTpaIlmhHUX

TPOIIKOBA) U JI0 y33ajaMHO KOPUCHE pa3MeHe, OJJHOCHO Mel)yHapoiHe TproBHHE.

® Paul R. Krugman and Maurice Obstfeld, Medunarodna ekonomija — teorija i politika, DataStatus,

Beograd, 2009, ctp. 29. Osu ayropu napadpasupajy Iloma Cemjyencona (Paul Samuelson), ,.koju je
MHOT'O JIONIPHHEO Pa3BUTKY MOjeia MejyHapoqHEe TPrOBHHE pa3MaTpaHOr ¥ OBOj KWHHU3U , J1a je ,,0lrucao
pelTaTUBHY MPETHOCT Kao HajOOJPM HeMy IO3HATH IpUMep €KOHOMCKOT NPHHIMIA KOjU je HEIOpPEIIMBO
WCTHUHUT, ajli KOjH WHTEJMTCHTHH JbyIM HE MOry jako ma pasymejy”. Paul R. Krugman and Maurice
Obstfeld, Medunarodna ekonomija — teorija i politika, DataStatus, Beograd, 2009, ctp. 27.



Ako je wmelhyHapomHa pasMeHa y3ajaMHO KopucHa, Tpebamo Ou ma ce
MaKCHMH3alfja KOPUCTH KOja OHA JIOHOCH pPealiu3yje YKOJIHMKO jé OHa CII000iHA.
ApryMeHTH ci1o00/1e TProBUHE, ITOPET KOPUCHOCTH, HABOJE M PacT EKOHOMH]e 0OnMa
KOjU clelyjanu3anyja JOHOCH, Kao W TMOJCTUIA] KOHKYpEHIMje Koja Joja3u ca
CBETCKOT TpXKHILITAa HA YCaBpIIABaleé MPOU3BOAHUX MOTYhHOCTH U ydeme
npenyseTHHKa4. Melhytum, melyHaponHa TproBuHa je IMOJ JTOMHUHAIIM]OM JpPXKaBa,
IITO UMa 32 MOCJIETUIY Pa3IMYUTUX HAIMOHATHUX MHTEpEeca Ha HEHO OCTBApUBAE;
OBU MHTEPECH MPOU3BOJ CYy YHYTPAIIBUX EKOHOMCKUX U MOJUTHYKUX oAHoca. Crora
je, C jemHe cTpaHe, UCTAKHYTO HEKOJIUKO TEOPHjCKUX apryMeHaTa 3a OrpaHHYaBarbe
cnobone mehyHapoHne pasMeHe: HEMOBOJLHO KpPETame OJHOCA pa3MeHe /eHrJ. Terms
of Trade/, ogHOCHO KpeTama W3BO3HHMX M YBO3HHX IICHA - T3B. ,,MaKa3e IeHA™, Ha
npUMep. BUILE LieHe npepahuBaukux NpoM3BOJA KOjU CE€ YBO3€ y OJHOCY Ha
MOJHOTIPUBPETHE MPOU3BOJIE KOjU CE€ M3BO3€ U IMPETIIOCTABJbEHH YCIEA TOra OJUIMB
HallMOHATHOT JIOXOTKA; UMIeppeKTHOCT nqomaher Tp)KI/IHITaS, notpeba 3amTUTE T3B.
,»MIIAIUX HMHAYCTpHja“ y MEepHOJy HHIYyCTpHjalin3aluje, Kako Ou ce YTHULAIOo Ha
IPOMEHy CIPyKType KOMIapaTHBHEX Tpomkosa’, n ap. C apyre cTpaHe, ApiKaBe Cy
pa3BWiIe YHTaB HHU3 CIOJbHOTPrOBUHCKUX OTpaHHUYCHa, MOCEOHO IapuHa W
HEapUHCKHUX Oapujepa, MO3HATUX Kao MPOTEKIMOHMU3aM y Mel)yHapoJHO] TPrOBUHH,
KOjuMa ce ckpehy TokoBM Mel)yHapoJHe TpProBHHE M CIpeyaBa HEHa KOPHCHOCT.
OBakBa TProBUHCKA MOJUTHKA y Mel)yHAapOIHUM OJIHOCHMa MOCEeOHO je h3pakeHa ca
[opacToM yJiore Jp)kaBe Yy €KOHOMCKO] oOjacTu, y Hacrojamby Ja ce
MaKpPOEKOHOMCKOM IOJUTHKOM OCTBape LWJBEBU IMOBehaHe 3amoCiIeHOCTH, Kao U

YHYTpallbe U CIOJbHE eKOHOMCKE CTAOUITHOCTH.

VYnopeno ca mopacToM NpOTEKIMOHM3MA, a W 300T Hera, pa3BUjeHH CYy
MelyHapoJHM MeXaHM3MM 3a IOCTeleHy Jnbepanu3anujy melyHapoaHe TproBHHE
pobe U yciayra Ha CBETCKOM TPXKMIITY Y OkBUpY Ommiter cropazyma o LapuHama H

tproBunu (['ATT) (1944) a 3atum u BEroBOTr cykiecopa, MehyHapoaHe TproBUuHCKe

* Paul R. Krugman and Maurice Obstfeld, Medunarodna ekonomija — teorija i politika, DataStatus,

Beograd, 2009, ctp. 214.
® Paul R. Krugman and Maurice Obstfeld, Medunarodna ekonomija — teorija i politika, DataStatus,
Beograd, 2009, ctp. 218 - 222.

OBaj apryMmeHT je OMO HaApOYWTO WUCTHIAH Y OKBHPY Hemauke llapuHCKe yHHje; HB-eroB TBOpAIl OHO je
HeMmauku ekoHomucta Opuapux JIuct.



opraam3anje (CTO) (1995). HubeBuma  nubepaiu3anuje CIOJBHOTPTOBUHCKE
pa3MeHe JONPUHOCE W PETHOHAJIHE EKOHOMCKE TpyIallfje, HacTale IOBE3UBABEM
npkaBa ca ojapeheHor reorpadckor moapydvja Koje MMajy TeCHE €KOHOMCKE Be3e H

Saje):[HI/I‘{KI/I OUJb UHTCTpHUCA:A.

1.11. PeruoHajiHa eKOHOMCKAa HHTerpaunmja

ExoHOMCKO MHTErpucame 3eMajba Y PErHOHATHUM OKBUPHUMA HMMa Pa3InduTe
obnuke. bux cnaja ucra nepuHunyja; opae hemMo KOPUCTUTH Kao HajaJleKBaTHH]jY
Ne(QUHUIN]Y PETMOHATHOT EKOHOMCKOT WHTETpucama KOjy je Jao IO3HaTH
TeopeTHyap crosbHe TproBuHe, bema bamaca (Bela Balassa) (1961): ma je omo
,YKHJame JUCKpUMHUHALIAje YHyTap jemHe obmactu™’. ITo 0BOM ayTopy, pernoHaIHa
E€KOHOMCKa HHTErpanyja MOXe Cc€ IocMaTpaTH Kao INpoleC M Kao CTambe;
»IOCMaTpaHa Kao TIIpolec, OHa oO0yxBara Mepe YCMEpPEHEe Ha YKUAame
JUCKpUMHHALKje u3Mel)y EeKOHOMCKHMX jeJIMHHLA KOje MpHUManajy pazIuduTUM
HAllMOHAIIHUM JpkaBama; BH)GHA Kao CTame, OHA MOXE OWTH NpeAcTaBJbEeHa

0JICYCTBOM Pa3IHUATHX 0O/IHKA TMCKPHUMUHALHje H3Mel)y HALMOHATHIX IpUBpea“.

OOnuIM pEerHoHATHUX EKOHOMCKUX HWHTETpaldja HM3pa)xkaBajy pa3iuuuTe
CTeIeHe MMOBE3aHOCTH MHTErPAIllMOHUX JIp)KaBa M yTUIA] HHTErpanuje Ha MelycoOHy
TProBuHy, Mel)yHapoaHy TProBUHY U KpeTame (pakTopa mpousBoame. Y Hajkpahem
onucy, kiacudukanuja Kojy y HaBeJieHOM pany naje bamaca, mo3naje cienehe o0muke

PETUOHAIIHC CKOHOMCKC I/IHTeraHI/Ij c:

- 30Ha cn0600He mpeosuHe TOJpa3yMeBa Ja Cy YKHHYTE LApUHE MU
HellapuHcke Oapujepe (KBaHTHTAaTHBHA OTrpaHHuYEHa) CIOJbHE TProBUHE H3Mely

Jp>KaBa YWIaHWIIA, ajli CBaKa JprkaBa 3aJ[p)KaBa CBOje apuHE MpeMa HewIaHUIama,

" Bela Balassa, The Theory of Economic Integration: An Introduction, y: Antje Wiener and Thomas Diez,
eds., European Integration Theory, Oxford University Press, Oxford, 2009, ctp. 174.

8

Bela Balassa, The Theory of Economic Integration: An Introduction, y: Antje Wiener and Thomas Diez,

eds., European Integration Theory, Oxford University Press, Oxford, 2009, ctp. 174.

10



- yapuHcka yHuja 3HAUW YKHJame Oapujepa CHOJbHO] TProBHHU H3Mely
IpXKaBa YYECHHIIAa W YyCBajamke 3ajeJHUYKE IapuHCKe Tapude mnpema Tpehum

JpKaBaMa;

- 3ajeOnuuKko mpoicuwime, y KOME Cy YyKUHyTa HE CaMO OIpaHHYeHA
Mel)ycoOHe TproBuHe JprkaBa WIaHHUIA, HErO W OrpaHUuYCHa KpeTamy (QakTopa

MIPOU3BO/ILE YHYTAp UHTETpallje;

- eKOHOMCKa YHUja ,,KOMOWHYje yKUIame OrpaHuYeHha Yy IMOJUTUIU IeHa
pobe u akTopa MPOU3BOAKE y IWIbY OTKJIamama TUCKPUMHUHAIIN]E KOja HACTAje U3

JTUCTIAPUTETA Y TAKBO] MOJTUTHUIN;

-  NOmMnyHa eKOHOMCKA uHmezpayuja TPEeTHocTaBba ,,yHUPUKALU]Y
MOHEeTapHe, (pucKaiHe, ColrjaTHe U KOHTPALUKINYHE MMOJIUTHUKE U 3aXTeBa OCHUBAIHE

Cylpa-HalluOHAJIHC YIIpaBC I-II/I_].C Cy OIYKE o0OaBe3He 3a ApiKaBe LI.]'Ia.HI/II_Ie“g.

Tpeba umatu y Buay Ja je CEKBEHIMjaJlHU HU3 y Pa3BUTKY pPErHOHAIHOT
€KOHOMCKOI' ~MHTErpucama KyMYyJATUBHOI  KapakTepa: MpPeTXOAHH  O0iauuu
WHTETpaIyje caapKaHu ¢y y HapeaHuM. EBporicka yHHWja mpomuia je Kpo3 cBe ¢asze
WHTETpaIyje, ceM Mocieame: 30Ha cioboaue Tprosune (1950 — 1957) mapuucke
yauje (1958 — 1968), 3ajennuukor Tpxumrta (1968 — 1992) u ekonomcke yHuje (of
1992. romune)™. Ona je y MozenckoM OOJMKY MpeacTaBbajia MpOLeC PerHoHaIHOT
WHTETpUCamha M W3y4aBameé MOTHBA, IMJbEBAa M edeKkara WHTEeTpHcama, 1Ma U came
TEeOpUje HHTErpaldje y BEJIMKO] MEPH U Cy aHaJIM30M HCKyCTaBa pPETHOHAIHE

HHTETpaIje eBPOICKUX JIPKaBa.

PernonamHe ekoHOMCKe MHTETpaIldje pe3ysTaT Cy eKOHOMCKHUX 3aKOHHUTOCTH
U TIOJIUTHYKE BOJbE JApkaBa wiaHuia. Ka wuHTerpucamy Tmpe cBera BOAU
KOHI[EHTpallMja TPrOBHHE: [0 TPABUTAIMOHO] TEOpUjU MeljyHapoaHE TProBUHE,

MelycoOHu 00uM TproBuHe 3aBucuhe oj reorpadcke OIU3MHE U TpaBUTAIIOHE CHAre

° Bela Balassa, The Theory of Economic Integration: An Introduction, y: Antje Wiener and Thomas Diez,
eds., European Integration Theory, Oxford University Press, Oxford, 2009, ctp. 174 — 175.

Bunern xpononorujy Esporicke yuuje ox 1948. no 2007. rogmue, kox: Richard Baldwin and Charles

Wyplosz, The Economics of European Integration, Fourth Edition, McGraw-Hill, London, 2012, ctp. 39 —
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3eMasba - BEIMUHMHE HUXOBOT OPYTO APYIITBEHOT IPOM3BOAA ; reorpadcku GImcKe
3eMJbe TekMhe EKOHOMCKO] WHTerpamuju. Jlpyro, eKOHOMCKa WHTErpaimja
CTUMYJIMIIE MOOMJIHOCT KalMTala Ha PETMOHAIHOM HHUBOY M CTOra JONPHUHOCH
yjenHauaBamy NMpou3BoAHUX MoryhHoctu. Tpehe, ka nHTErpaunju Bojie U 3aXTEBU 3a
perMoHaHOM  JUOepanu3alijoM TProBUHE, HAKO j€ OHa OrpaHWYeHa Ha
MHTETPALMOHO MOJpPYYje U CTOTa je JoOMIa Ha3uB ,,yHUIaTepalHa JUCKPUMUHATOPHA
muGepanmsammja“?, YeTBpTO, MPEHOLICHE IMKIIMYHAX KPETarba MyTeM Mel)yHapoHe
TpProBuHe yOJsia)kaBa MHTEPUOPH3alMja TPrOBUHE Y OKBUPY €KOHOMCKE MHTETpaluje,
cMamyjyhul TProBUHCKY 3aBHCHOCT MHTETPALMOHHUX 3e€Majba OJf CBETCKOI TPXKUIITA.
Haj3an, ka pernoHansHo] €KOHOMCKO] HMHTETpAlldjU MOTY BOJWUTH M TOJUTHYKH
WHTEPECH, Kao IITO je OCTBapuBame TpajHHjer mupa usmehy 3emaspa (EBporicka
YHM]ja) WIM MJEOJIOUIKA CIMYHOCT 3eMajba Koje ce uHrerpuiny (CaBeT 3a y3ajaMHy

eKOHOMCKY nnoMoh rcrounoeBpornckux apxkasa u CCCP).

N3 00jeKTUBHHX E€KOHOMCKHX TCHJCHIMja PErHOHAIHOT MHTETPUCAa MOTY

. 13
ce carjielaTH 1 KOPHCTH OBOT THIa nHTerpanuja . Kon 30Ha cnoboaHe TproBune u
LAPUHCKUX yHHja, mpema Mmumubery Amn Enx-Arpe (Ali El-Agraa)' kopuern cy

cienehe:

- mnoBehaHa e(uKacHOCT TMPOM3BOJKE, KOjy omoryhaBa pacryha

Crelyjann3alyja y CKiIaay ca TeOpHjoM KOMITApaTUBHUX TPOIIKOBA,

- pactyhu HOBO MPOM3BOJIKE yciea 0osber Kopuinhema eKOHOMHUje 00uMa,

K0jy omoryhasa Behu o6uM Tp>KuIlTa,

- jaga MehyHapoiHa mo3uuMja y TIperoBopuma ycien Behe BenuumHe

MHTETPALMOHOT TIOpyYja, IITO BOJU 00JEUM OJJHOCHMA pa3MeHe,

11

Paul R. Krugman and Maurice Obstfeld, Medunarodna ekonomija — teorija i politika, DataStatus,

Beograd, 2009, ctp. 13 — 19.

12

Richard Baldwin and Charles Wyplosz, The Economics of European Integration, Fourth Edition,

McGraw-Hill, London, 2012, ctp. 140.

3 3a ncropujcky anammsy osor npo6ema, Bugern: Fritz Machlup, The History of Thought on Economic
Integration, NBER Working Paper 75 — 25, February 1975.

" Ali M. El-Agraa, The European Union — Economics and Policies, Ninth Edition, Cambridge University
Press, Cambridge, 2013, ctp. 83.
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- pacryhe mnobospmiame eKOHOMCKe e¢duKacHOCTH ycien mnosehane

KOHKYpEHLIH]e,

- TMpPOMEHE KOje yTU4y Ha OOMM M KBAJUTET (haKTopa MPOU3BOIHE a IOTHUY

M3 TEXHOJIOIIKOT HAIIPETKa.

VYKOIMKO ce pernoHajliHa €KOHOMCKE MHTEerpaluja pasBHja ,,M3HaJ HHUBOA
[IapUHCKE YHH]E, Ka EKOHOMCKO] YHH]H, OHJA JaJbl U3BOPH JoOHUTaKa Cy Mocyhu Kao

pe3yJrar:
- MpeKorpaHuvYHEe MOOUITHOCTHU (haKTOpa MPOU3BOIHE APKAaBa YIAHMIIA,
- KOOpJMHAIlMje MOHETapHe U (UCKAITHE MOJIUTHKE,

- SajeﬂHI/I‘IKI/IX MUJBEBA JOCTHU3alka CKOPO IMOTIIYHE 3aII0CICHOCTH, BUCOKHUX

CTOIIa CKOHOMCKOT pacTa u 0obe pacmnoaeie ,Z[OXOTKa“lS.

Kopuctu  permoHanmHOr  €KOHOMCKHOT  HMHTETpUCaka MOTy Cc€ |
kBaHnTudukoBatr. Ha mpumep, moryhe xopuctu on ¢opmupama EBporcke yHHje,
cxonuo mosHatoM YeumnujeBom wm3Bemtajy (Cecchini Report), mporemene cy y
00JMKy pacta OpyTO OpYHITBEHOT Mpou3Boaa yHHje oa 2,5% 1o 6,5%; oBaj nodutax
y €KOHOMCKOM OJiaroctamy Tpebajio je Jla ce ImpeBelie Y CPelBOpOYHH pacT OpyTo
JIpywmTBeHor mpousBoAa oa 4,5%, cmameme HUBOA 1ieHa o1l 6% MW TopacT yKyIHe

1
3arnocneHocTH o1 1,5%, oMHOCHO 3a 2 MUJIMOHA HOBUX PAJIHUX MECTa J

HecymmHBO je 1a pernoHaiHe €KOHOMCKE WMHTETpaIyje, rmope] KOPUCTH 3a
WHTETPAIOHE 3eMJbe (MaKO Cy HEKE TEOPH]CKU aMOMBAJICHTHE) YHOCE U JIUCTOP3HU]E
y MmehyHapolIHy TpProBuHy, IITO HHUje UyAHO, jep je oko 40% cBeTcke TproBHHE
JIMPEKTHO MOrol)eHO PerHOHAIHIM eKOHOMCKHM HHTEerpammjama’ . 360r Tora ce oHe

U cMarpajy 3a mIpenasHe OoO0JHMKe Ka JMOepalu3aldju CBETCKE TPrOBHHE; OHE CY

> Ali M. El-Agraa, The European Union — Economics and Policies, Ninth Edition, Cambridge University
Press, Cambridge, 2013, ctp. 83..

European Commission, One Market, One Money: An evaluation of the potential benefits and costs of

forming an economic and monetary union, European Economy, No. 44, October 1990, ctp. 75.

Richard Baldwin and Anthony J. Venables, Regional Economic Integration, y: Handbook of

International Economics, vol. Ill, Edited by G. Grossman and K. Rogoff, Elsevier Science B.V,
1995.
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,JAPYyTo Haj0oJbe pememe’ y 0JCcycTBy cinobonne mehynaponne Tpropune. IIpaBuio
24. TATT, ognocHo CBeTcke TpProBHUHCKE OpraHm3ammje, 300T Tora JI03BOJbABA
pEeruoHaliHe €KOHOMCKE MHTETpalfje caMoO YKOJUKO OHe JauOepanusyjy mehycoOny
TProBUHY Y 3Ha4ajHOj MepH (LITO Ce MOKE€ MHTEpIpEeTHpaTH Kao Jmbepaiuzaiuja
Hajmame 80% MelycoOHe TProBHHE) M YKOJIMKO  HHUBO I[APMHCKUX OrpaHHYCH-a
npema Tpehum papxaBama OyJe OCTao0 HajMamke Ha HHUBOY OJf Ipe CTBapama

- 18
PEruoHajaHe €CKOHOMCKE UHTETpaluje .

OCHOBHM yTHIIa] PETrHOHAJIHE EKOHOMCKE HHTerpamuje no mehynaponny
TPrOBUHY M3JIOKEH j€ Y aHAIM3U MAPUHCKHUX yHHja KOjy je mao (1950) Jako6 Bunep
(Jacob Viner) u cactoju ce y 1nBa edekTa: Kpeupame M CKpETame TPrOBHHE.
Kpeupame tprosune (euri. Trade Creation) je 3amena ckymne aomahie mpou3BoOame
JEBTHHHJUM J00pUMa U3 JIp>KaBa MapTHEpa y WMHTErpalyju, a CKpeTame TProBHHE
(enrut. Trade Diversion) je 3amMeHa jeBTHHHU]ET yBO3a ca CBETCKOT TPKHUIITA CKYILJBUM
yBO30M U3 JpKaBa MapTHEpa, a Ha MTeTy Tpehux npkaBa (M ryOuTka gena J0XOTKa
nomahe ﬂp)KaBe)lg. Teopujcku ce He MOXKE Ta4HO OJPEAUTH OAPEIAUTH KOju he
eeKTH MpeBiasaTi y yKyImHOM 30Upy KOPUCTH 3a 1omahy )Ip)KaByZO, anu cy epexTtu
dbopMupama apUHCKUX YHHUja Ha MehyHapoaAHy TProBuHy MepJbuBu. [loceGHO je To

Clly4aj Y IpaKCu eBpOICKe EKOHOMCKE HHTErpaliyje.

®opmupame EBporicke eKOHOMCKE 3ajeJHHIIe Kao I[apUHCKE yHHje, Kajaa je
MPBOOMTHUX HIECT MHTETPAIIMOHMX Jp)KaBa YKHHYJIO MHTEPHE IIapUHCKe Oapujepe y
nepuoay ox 1958. no 1968. roaune, mokaszaso je BUCOK mopacT MelyycoOHe TproBuHe:
ca 30% y 1958 na 45% y 1968. roguHu, JOK je TProBHUHa ca APYTUM 3eMjbama,
noceGrHo ca CAJI, omana®’. Takohe, epekTn MAapUHCKE YHHje MOTJIH Cy CE BHACTH W

MPWIMKOM TIPOIIUpea OBe uHTerparuje. llporemyje ce na mocie mnpujemMa y

8 Snorrason, S. Th., Asymmetric Economic Integration — Size Characteristic of Economies, Trade Costs
and Welfare, Springer, Hamburg, 2012, ctp. 12.

9" Ali M. El-Agraa, The European Union — Economics and Policies, Ninth Edition, Cambridge University
Press, Cambridge, 2013, ctp. 84.

2 Richard Baldwin and Charles Wyplosz, The Economics of European Integration, Fourth Edition,
McGraw-Hill, London, 2012, ctp. 141. Paul Oslington, Contextual History, Practitioner History and
Classic Status: Reading Jacob Viner’s The Customs Union Issue,
https://apps.acu.edu.au/staffdirectory/?paul-oslington.

2 Richard Baldwin and Charles Wyplosz, The Economics of European Integration, Fourth Edition,
McGraw-Hill, London, 2012, ctp. 146.
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EBporicky yHHWjy, TpProBHMHa HOBE Jp)KaBe 4iIaHMIE ca mocrojehum napkaBama
yrnaHumama pacre 3a 10 — 15%; na nmpumep, ,,00um TproBune Benuke Bpurtanmje ca
opurnHaigHUX 6 npkaBa EBponcke 3ajeqnuiie nopacrao je ca 15% kacuux 1960-Tux

roJIMHA Ha HOBU HUBO 0]1 28% CpeluHOM 1980-Tux %,

1111 Teopuje pecuonanne unmezpayuje opaicasa sanaone Eepone

[Ipomiec ekoHOMCKe WHTETpainuyje y 3anaaHoj EBpomm, koju je 3amodeo
dbopmupamem EBporicke 3ajeqHulie 3a yrajb W 4enuk, anpuna 1952. roaune, ca
MEIIABUHOM GKOHOMCKHX M IOJHTHYKH] LN/bEBA>, H3a3aBa0 j¢ 3alaKeH TCOPUjCKHU
WHTEpPEC M, Kao IITO jeé pEeYeHOo, IONMpPUHEO je (opMyucamy TEOpHja PETHOHATHE
uHTerpanyje. OBe Teopuje MPENCTaBibajy CHUHTE3Y IOJUTHUYKAX W EKOHOMCKHUX
aprymeHara Koju yoOJIn4yaBajy UCKYCTBO MHTETpaIije U MOTY CIYXXUTH Kao IMyTOKa3
y Bb€HOM Pa3Bojy. AHAIN3a MOJUTHYKUX MPOIECca y OKBUPY PETHOHAIHE MHTETpalnje
je BaKHA 3a pa3yMeBame BECHHUX HCXOJ1a; ,,[IOJIUTUIKA MOTHUBU MOTY yOp3aTH TIpBe
KOpake y €KOHOMCKO] MHTErpalyjH, ajli EKOHOMCKa MHTETpalija Takohe pearyje Ha
MOJIUTUYKY cepy; CIMYHO TOME, aKO Cy MHHIIMjaTHU MOTHBH €KOHOMCKH, ToTpeba
3a TOJIMTHYKOM CBPXOM MOXE Ce TOjaBHTH y KacHHjuM (asama“’. Amammsa
€KOHOMCKOT TIpolleca HWHTerpamuje Tpebaso OW Ja y BHJAY HMa MPBEHCTBEHO
€KOHOMCKE YHMHHOIIE, y3 OCTaBJbAIE IO CTPAHH TOJIMTHUYKHX [UJbEBAa U yBolheme
MOJIUTHYKUX apryMeHaTa y aHallu3y caMo ako je, Kako To Kaxke banaca, ,,pemaBame
€KOHOMCKHX TIpo0OjieMa TOBE3aHO ca TMOJMUTUYKUM CPEJICTBUMA M TMOJIUTUIKAM

HpOHGCOM“ZS.

AKO ce ocTaBd 1O CTapHH (QEJICPATUCTUIKHA TPHUCTYIl PETHOHAIHO]

MHTETpalyju 3alaJHOEBPONICKUX 3€Majba, y KOME C€ EKOHOMCKAa HHTerpaluja

22 Anthony J. Venables, The Economics of Preferential Trading Areas and Regional Integration, y: Mike
Artis and Frederick Nixson, The Economics of the European Union — Policy Analysis, Fourth Edition,
Oxford University Press, Oxford, 2011, ctp. 55.

% Bugern mmpe xox: lan Bache and Stephen George, Politics in the European Union, Oxford University
Press, Oxford, 2006, ctp. 93 — 106.

% Bela Balassa, The Theory of Economic Integration: An Introduction, y: Antje Wiener and Thomas Diez,
eds., European Integration Theory, Oxford University Press, Oxford, 2009, (67 - 87), ctp. 177.

% Bela Balassa, The Theory of Economic Integration: An Introduction, y: Antje Wiener and Thomas Diez,
eds., European Integration Theory, Oxford University Press, Oxford, 2009, (67 - 87), ctp. 178.
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TopasyMeBala Kao Jeo MonuThHuKe yaudukanumje”®, npsa Teoprja Koja je moxymama
Ja palHoHAIM3Yje TMPOIeC OBE HWHTErpanyje Owmia je HEeoPyHKIMOHATUCTHYKA

Teopuja.

Heogpynrkyuonanucmuuxa meopuja pecuonanwe ummezpayuje Be3aHa je 3a
panose Eprcra Xaca (Ernst Haas)”', a xy6/su ocHOB uMa y craBoBuMa JKama Momnea
(Jean Monnet), koju je TpPEIOKUO HHTEIPAI[HOHM MOJIEI Ha KOME je 3aCHOBaHa
EBporicka 3ajeqHuia 3a yrajb M 4YeIHK U KOJU CE€ CMaTpa 3a Kpearopa €BpOIICKE
unterpanyje. OBaj wmozen, wusnoxken y t3B. IllymanoBoj (Robert Schuman)
nekapanuju o popMupamy EBporicke 3ajeHHIIC 32 yrajb U 4eIuK, 00jaB/beHO] Maja
1950. roaune, nona3uo je oJl MpeTrnocTaBke j1a ,,EBpona He Moke OUTH HalpaBJbeHA
OJljeJaHNyT WK TpeMa jeJMHTBeHoM Tutany. OHa he Outu u3rpaheHa kpo3 KOHKpETHA

. . 2
OCTBapema, Koja MpBO Kpenpajy Ae GpakTo CoIUIapPHOCT 8,

Heodynkimonanuctuuka Teopuja AepUHUILIE PETHOHAIHY HMHTETpalujy Kao
,,[IPOLIEC Y KOME MOJIUTUYKHY YUHUOLM Y HEKOJIMKO PA3IMUYUTUX HAIIMOHAHUX OKBUpA
6uBajy yoeheHu na nmpeHecy CBOjy JIOjaJIHOCT, OUEKUBaba M MOJUTUYKE aKTUBHOCTU
Ha HOBU LEHTAp, YWjeé MHCTUTYLHUjE TOCEAYjy WM 3aXTEBajy jJYPUCAMKIM]Y Hal
MIPETXO0/IHO TocTojehuM HallMOHATHUM npncaBaMa“zg. Pernonanna unrerpaunuja Tpeda
Ja uMa (PyHKIIMOHAIHU OOJIMK, OJJHOCHO /1a C€ YCMEPH Ha OHE €KOHOMCKE CEerMEHTe
MHTETPALlMOHUX MPHUBPEAA KOJU HE M3a3MBajy MOJIMTHYKE CIIOpoBe (007acTH ,,HUCKE
nonutuke), mrTo he 3a coboM moByhM pajbu TOK  HMHTErpanuje y JApYrHM
¢dbyHKIMOHATHIM oOJjacTuMa, Ja OM ce Ha Kpajy OHAa MPETBOPHIIA M Y TIOJUTHYKY

3ajennuity. OBaj mpuctyn paspaleH je kpo3 cineaehe mpuHIMIIE HHTETPALIN] %

% 1an Bache and Stephen George, Politics in the European Union, Oxford University Press, Oxford, 2006,
cTp. 6 —17.

2" Haas, Ernst B., The Uniting of Europe: Political, Social and Economic Forces, 1950-1957, Stanford
University Press, Stanford, 1958.

% Declaration of 9th may 1950 delivered by Robert Schuman, Fondation Robert Schuman, European
Issue, No 204, 10 May 2011.

2 Ernst B. Haas, The Uniting of Europe: Political, Social, and Economic Forces 1950-1957. Stanford
University Press, Stanford, 1958, ctp. 16. llutupano mo: Finn Laursen, Theory and Practice of Regional
Integration, Miami — Florida European Union Center for Excellence, Jean Monnet/Robert Schuman Paper
Series, vol. 8, No. 3, February 2008, ctp. 4.

® Ben Rosamond, Theories of European Integration, St. Martins Press, New York, 2000, ctp. 51.
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- UHTerpauyja TMoJIa3u OJ KJbYYHHMX CEKTOpa TpHUBpEae, KOjU HMajy

CTPaTCUIKy Ba>XHOCT,

- CTBapa ce 3ajeHUYKa MHCTUTYIMja TEXHOKPATCKOT THIIA, KOja HaATJIeaa

mponec I/IHTeraHI/Ije " CIIOH30pHIIC BbECH JaJbU HAIIPpEAaK,

- MHTEerpalyja KJbYYHUX CEKTopa cTBapa (YHKIMOHAJIHM HPUTHUCAK Ha
MHTETpaIyjy MOBE3aHUX CEKTOpa, TaKo Ja C€ MOCTENEHO y MpOIeC HHTErpaiuje

YKJbYUY]y NIPUBpEAE y LEINHH,

- [polec  UHTErpanyje  ykjbydyje  MNapTULIMIALW]y  HAIMOHAIHUX
WHTEPECHUX Ipyma, KOje ce y3ajaMHO MOBE3yjy M Kpeupajy HaIHAIMOHATHU UHTEPEC
y KOME OCTaBpyjy CBOj€ MaTepHjajHe aclHpaluje; MocTerneHo, oHe ,,Tpanchepuiry

J'IOjﬁJ'IHOCT“ O/ HAIMOHAJIHUX Ka HaJHAIMOHAJIHUM OpTraHuMa,

- TmpoayOJpbMBakbe EKOHOMCKE WHTETpalrje cTBapa IMoTedy 3a JajboM
WHCTHUTYIIMOHAIM3AIMjOM TIONITO ,,6KCIIAH3MBHUja WHTErpalldja cTBapa MoTpedy 3a

JOJIATHOM peryJaiujom*,
- MOJUTHYKA MHTErpalyja je Hen30exaH UCX0Jl eKOHOMCKE HHTerpalyje,

- TONUTHYKAa MHTErpaiuja cTBapa ycioBe 3a o0ez0eheme TyropoyHor

CTaOWJIHOT MUDA.

KibydHn KoOHeNT HEOPYHKIMOHAIUCTUUKE TEOpHje HHTerpamuje je
npenuBama (enri. Spillover). Jenan ox ayropa ose Teopwuje, Jleon Jlunnoepr (Leon
Lindberg) mpenuBame nedunmie Kao: ,,CHTyalldjy y KOjoj jJara akimja, Koja ce
OJIHOCH Ha ojipeheHu 1uJb, CTBapa CUTYallU]y Y KOjOj OPUTHHAIHU IHJb MOXE OUTH
OCTBapeH caMo TNpeay3uMameM Jajbe aklidje, Koja ca CBOje CTpaHe CTBapa Jajbe

“3!  TI'tapua MOKpeTauKa cHara

ycioBe M moTpedy 3a BHIIE aKIMje U TaKo Jajbe
MHTETpalyje Mo 0BOj TEOPUjH jecy HallOHAJIHE MHTEpPECHE rpyIie, KOje Clie[ie CBOje

MaTepHjaliHe HHTepeCe U Koje JI0OHMpajy KOJl CBOJUX BiaJia 3a HACTaBaK MHTETpalyje.

% Lindberg, Leon N., The Political Dynamics of European Economic Integration, Stanford University

Press, Stanford, 1963, ctp. 10. [lutupano y: Ben Rosamond, The Uniting of Europe and the Foundation of
EU Studies: Revisiting the Neofunctionalism of Ernst B. Haas, University of Warwick, 2005, ctp. 11.
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Caxery KpUTUKY HEO(DYHKIMOHAIUCTHUKE TEOpHje 1a0 je ayTop JApyre
TEOpHje PETUOHATHE HHTEerparuje, apkaBoreHTpudHe Teopuje, Cremm Xodwman
(Stanley Hoffman): ,,Bemuka teopuja koja je Omira ummummnuTHO XKan MoHeoBa, a
excruinuTHO EpHera Xaca, MHOro 6osbe Wrpa yjory Kao IMOYeTHH LUJb HEro Kao
cTanHo o0jammkerme. [lopexkom u3 Teoprja 0 HHIYCTPUjCKOM JPYIITBY, OHA TIATH OJT
uctux ciaboctu. OHa ce ociama Ha TEXHOJIOTH]y Kao CBOj€ FOPUBO M HA JIOTHIH
TPIKHIITA Ka0 MOTOpPA MHTETPALMje: KPETamke Ka eKOHOMCKO] MOJICPHHU3ALU]H TOBOIU
70 MOJUTHYKOr jenuHctBa. To je ctapu can Cen CuMmoOHa O JENOJUTU30BAHOM
nporpecy, npaheH wuaejoM Koja ce, Ha TPBU IMOIJIE[, YWHU HACYNpPOT BPIO
MOJUTHYKOM: HJEjoM, Ja he mocteneHo pas3BiamhuBambe HAMOHATHE JpXKaBe H
TpaHcdep JI0jaTHOCTH HOBO] 3ajeqHUId OUTH yOp3aH yCHOCTaB/balkeM IIEHTPATHOT
KBa3H(eIepaTHOT MOJUTUYKOr cuTeMa (Koju je, MehyTum, cxBaheH Kao yriiaBHOM

OHpOKpaTCKn)“,

Hpowcasoyenmpuuna (mehyenaduna) meopuja pecuonHanHe uHmezpayuje
cMaTrpa Ja ce MpoIecH pErHOHaJHE WHTErpalujeé He MOTy pealn3oBaTh 0e3
[EHTpaJIHe yiore npkaBe. JlpkaBe Cy OCHOBH HOCHOIM wuHTerpanuje. la Om
MHTErpaiyja MOIa OWTH OCTBapeHa, IOTpeGHe cy cregelie IpeTmocTaBKe:
YUECHHMIIM MOpajy OUTH MOJIMTHYKE 3ajeTHHIIE, KOje U caMe MOpajy OUTH yHYTpallkhe
uHTerpucane. Jlpyro, ApymrBa Mopajy OUTH IUTypallMCTHYKa, ca eIUTamMa U JIPyruM
JPYIITBEHOM TpyllaMa, Koje Cy OpHjeHTHCAaHe Ka HHTErpalujd, ajld Mopajy Outu
Mpe/cTaB/beHa W3BPIIHOM Biamihy, Koja je Hocuiall uHTerpanuje. Tpehe, ca
Mel)yHapoJHOT CTaHOBUINTA, JApXKaBe KOje c€ MHTErPHUILy MOpajy CTBOPHTU YBEpEHE
0 cBpcH wWHTerpanuje: ,JHTerpamuja 3HAYM 3ajeHUYKH W300p 3ajeTHHYKE
6y21thOCTI/I“34. Hammonanne apkaBe Cy OCHOBHE jeIMHUIIC MHTETpaIdje, TO IITO
HEKU ayTopu NedUHUILY UHTErpalijy Kao MojaBy HOBE BPCTE MOJIUTUYKE 3ajeHUIIC
,M3HaJl HAallMOHAJHE Ap)KaBe™ jecTe ,,3aMarjbhBame HAIlMOHATHHUX TpaHua usMmehy

cuctema MehyHaponHe opraHm3anyje M OKpyXKelma Koje TMpyXkKajy HAIMOHAIHE
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npxase”®. Vurterpammje He TpaHc(epHIly JOjaNHOCT Ka  HAJHALHOHATHAM
WHCTUTYLIMjaMa, YHjH ,,ayTOPUTET OCTaje OTPAHUYCH, YCIIOBaH, 3aBUCAH U IMOJUIOKAH
ono3uBamwy*. Jlo cama, cmarpa XodmaH, ,apkaBa je y Mel)yHapoJHO] apeHH oIl
YBEK HajBHIIM MMOCEAHUK MOhM M Maja cBe apKaBe HUCY MOJUTHUYKE 3ajeIHHIIE, jOLI
HEMa MOJIMTHYKE 3aje[HALE Koja je MHKIy3uBHHja on apxkape . [TorpeGHO je jou
BpEMEHa Jia OJIBOjeHE EBPOIICKE JAp)KaBe OJUTyde Ja Cy FHXOBH HAPOIU TOJIHKO
O0nu3y, Ja TO OIpaBliaBa yCIOCTaBJbamke jeqHe EBporicke apkaBe, Yuju 3a/1aTak je aa
,,IIPETONN MHOTE Y jeJIHO™, a TaKBa 3ajeJHHMYKa OIyKa OJYCTBYj€ Y IPAKCH €BPOIICKE

pEerHOHAIHE UHTETpalyje, cMaTpa XohMaH.

Jlubepanno-opocasoyenmpuuna (melhyeraouna) meopuja pecuoHanHe
unmeepayuje 'y oOjallkbery HWHTETPAMOHUX TIpoleca KOMOWHYje IuOepaiHy
TeopHjy, Koja o0jammaBa (popmMupame HAIMOHATHUX CKJIOHOCTH Ka MHTETpaIluju U
JpKaBOICHTPUYHY TEOPHjy IMperoBopa W morahama, Ka0o M HHCTHTYIIMOHAITHO
YCTPOjCTBO HHTErparuje’ . Y OCHOBH TEOpHje Halase ce ABE MOCTAaBKe: MPBO, APIKABE
Cy aKTepu WHTETpallyje U OHE OCTBAPY]Yy CBOje IIUJBEBE KPo3 mporiece MehynpikaBHIX
nperosopa u noralama, a He Kpo3 MEHTPAIM30BaH ayTOPUTET KOjU TOHOCH u Hamehe
nonuTHyke ouryke. OBa