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ITEPCITIEKTUBE IIPUBPELE EY Y OKOJIHOCTVMA
INTPEKNOA EKOHOMCKWUX BE3A CA PYCHJOM
N IIOUETKOM PA3IBAJAA 3AITAJA 1 KNHE

T'opan HUKOJI'h
Ilemap C. RYPUURE*

Ancmpakm: Y papy ce aHanusupajy noJioxaj EBporcke yHuje (EY) u nepcrnektuBe
HeHe IPUBpeJie U eBpo30He TOKOM 2023. roAnHe U cpejibopodHO. OCHOBHHU LiU/b
pajia jecTe ja MCIMTa Ha KOjU HAauMH NpeKHJ eKOHOMCKHUX Be3da ca Pyckom
®epneparyjoM 1 MoyeTak MOJUTUYKOT U eKOHOMCKOT pas/iBajama (decoupling)
usmebhy Cjegumwenux Amepuukux /IpxxaBa (CA/l) u Kune ytuye Ha ekoHOMUje
3eMasba wiaHuna EY, onHocHO eBpo3oHe. Ha 0CHOBY TpeHyTHUX NOKa3aTesba U
pasHHUX peJieBaHTHUX NIPOjeKI1ja He MOXe Ce UCK/bYYUTH ya3ak 3eMasba EY u
€BpO30He Y eKOHOMCKY peliecHjy. CUTyaLujy JOaTHO OTeXaBa U HECTaOUIHOCT
eBpay OJJHOCY Ha Ji0J1ap, ILITO je NOCJe/iMla CMalkbeHOT HellOBepeha MHBECTUTOpA
IpeMa eBpOIICKOj MOHETH Yy KOHTEKCTY HepellleHe eHepreTcke CUTYyaluje,
KOoHQUIMKTA y YKpajuHu 1 nopeMehaja jaHaua cHabjeBarba. [loMmeHyTH TpobieMu
oJjpakaBajy ce Ha oNa/ilatbe KOHKYPEHTHOCTH eBPOIICKe NPUBpesie ¥ OAHOCY Ha
KHHECKYy ¥ aMepH4Ky NpuBpejy. OBakaB TpeH/, 10 CBOj TPUJIMLIM, HacTaBuhe ce
1 y HapeJHOM IepHOAY, a eBpOICKa NpuBpeJa HacTojahe Ja CONCTBEHUM
€KOHOMCKHM Mo/iesIMa poHale afieKBaTHA pelllerha 3a W3J1a3aK U3 perecuje.

Kmyune peyu: EBpo3oHna, EY, koukypeHTHOCT, B/II], ekoHOMCKO pa3zBajame, KrHa,
CA/J.

* UHCTUTYT 3a eBporicke cTyavja, beorpas. E-mail: goranvnikolic@gmail.com;
petar.pero.curcic@gmail.com
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1) yBOZ

Hanasehu ce y M3y3eTHO C/IOXKEHOM Feono/IMTUUYKOM TPeHYTKy, EY Beh
HeKO/IMKO rofAvHa MokKylwasa fAa npoHahe cBoje MecTo Yy MefyHapoaHVUM
oAHocuMa. IHTEH3MBHe NPOMEeHe Yy CBETCKOj MOAMTULM ca YCNOHOM KunHe 1
KOH(poHTaumjom Pycunje ca YKpajuHoMm, Kojy cy nogpxane 3embe HATO caBesa,
YUMHUO je nonoxaj EY 3emarba BeoMa crneLtUyH1M 1y MHOTO YeMy 3aBUCHUM
of, napTHepcTBa ca CALL, YNpKoC YnkeHMUM fa noceayje jeAMHCTBEHO TPXULLITE
04, npeko 450 MWUMOHA /byau Y ca BE/IMKOM KyMOBHOM Mohu, 3eM/be EY Hucy
Morfie fda npoHahy TpajHa 3ajefHMYKa pellersa y 0651actu 6e3begHoCTY,
(hnckanHMX NoACTMLaja 1 perynaumje TEXHOMOLLKOr HanpeTKa. Takea cutyaumja
fosena je EY o nonoxaja 6orate nepudepuje y HOBaLMjCKOM MOrNeay, Koju ce
NoCcNeANYHO ofpaxkasa U Ha NPUBPESHN PacT, aiv 1 Ha CBEYKYMNHY NpojeKLunjy
mohu. MNojeAnHe HULMjaTUBE Y MyNTUIaTepasHOj capadru (MocebHO cropasym
OEL-a 0 MMHUMaIHM NOpe3nMa, KNMMATCKM NakT 13 [1a3roBa U akTUBHOCTY
Covax nporpama), mory 6uTn oxpadpyjyhn MHANKaTopW y cMepy fasber jadarba
moryhHocTu EY Ha MefyHapoaHoj cueHW. MIHMUmMjaTMBe HEMAYKOr KaHuenapa
Onaga Wonua (Olaf Scholz) 3a uspwhom yHMjoM Mokasyjy jacHe Hamepe
€BPOMCKOr NOMIMTUYKOT BpXa Aa NOoKyLUa Aa eMaHuunyje jeAUMHCTBEHY NONUTUKY
1 OCH&XXW COMCTBEHW MOJI0XKaj Y OfHOCY Ha OCTasle akTepe. MehyTum, cBe Hamepe
EY pa nogurHe concTBeHM UMUL M YHanNpeaw yrnes Koju je nopemeheH HakoH
n3bujarba patay YKpajuHu y BeNiMkoj mepu 3asncuhe of ieHe MoryhHocTu ga
OAP>XXM CBOjy NpUBPEAY KOHKYPEHTHOM. MiMajyhu y BuZly B&XXHOCT EKOHOMCKE
KOMMOHeHTe, LUub NpeaMeTHe aHanm3e jecTe Aa UCMUTa KakBW Cy [aBHU
TPEHA0BM eKOHOMCKOr pa3Boja EY, 0flHOCHO eBpO30HE, Y KOHTEKCTY paTta y
YKpajuHu, nsonaumje Pycuje n moryher noMTUYKOr U eKOHOMCKOI pa3fBajatba
CAL n KuHe, WTO je HefaBHO M3a3Basio U NocebHy 3abpMHYTOCT reHepasiHor
cekpetapa YH AHTOHuja N'yTepewa (Anténio Manuel de Oliveira Guterres) Ha
CBETCKOM eKOHOMCKOM (hopymy Yy [laBocy.!

2) ITPOJEKLIVJE PACTA ITPUBPEJIE EY

Ocephyhu ce Ha moryhHocTu EY, komecap 3a eKOHOMU]y 1a0no HeHTWUI0HN
(Paolo Gentiloni), 16. jaHyapa 2023. roguHe ncTtakao je fa EBpona uma waHcy fa

! Anténio Guterres, “Davos 2023: Special Address by Anténio Guterres, Secretary-General of the
United Nations”, WuTepHeT: https://www.weforum.org/agenda/2023/01/davos-2023-
special-address-by-antonio-guterres-secretary-general-of-the-united-nations/, 18.1.2023;
Topan Huxosuh, ,,Busuja o EBponckoj yHHjU Kao re0eKOHOMCKOM U FeONOJIUTHYKOM aKTepy”,
Esponcko 3akoHodascmeo 2022, 6p. 77-78, ctp. 13-31; Cno6ogan 3eueBuh, ,,00HaB/bambe
eBporcke 6e30eAHOCTH W Bpahawe JAWIUIOMaTHje Ha CBETCKY cueHy’, Esponcko
3akoHodascmeo 2022, 6p. 79, ctp. 13-21; Metap C. hypuwuh, ,Hemauka y MysTHIIONNapHOM
CBETY U cTpaTelike omnuuje Cpbuje”, BojHo deso, 2022, 6poj 4, cTp. 1-14.
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npesasunhe gyo0oKy N oyroTpajHy peuecujy, npe ceera obapareM UHGpNauuje,
CMarbUBaH-eM LieHa 1 AnBepP3n(NKOBaHeM 13BOpa eHepreHaTa.? CynpoTHO o4 Tor
onTumuama, Economist Intelligence Unit U3HeO je Muwbere aa he ny 2023.
rofIMHM CUTYyaLnja OKO eHepreHaTa 6UTK NoajeHaKo n3a3oBHa Kao 1y 2022, To
ce NocebHO 0AHOCK Ha Npobieme OKO racHOr CHabaeBaHa 1, LUTO je joLL BaXKHWje,
3a/mxa uvje 6u1 ce pesepse Morne ncnpasHuTK y nponehe 2023. roamHe. Npema
TUM NpojeKumjaMa, eBponckKa nHaycTpuja (nocebHo MeTanypruja n XeMmjcka)
Has1asuy ce y BeomMa TeLLKOj cMTyaumju, jep joj noBehatrbe LieHa eHepreHaTa peaykyije
HMBO KOMMETUTUBHOCTWU Yy OAHOCY Ha Apyre Befvke rnobasiHe eKoHoMuje.
Mpo6nem nounsa 'y TOMe LUTO CY, Ha M3BECTaH HauuH, CTUMYNMCaHN NPUBPESHN
YMHMOLYM KOju ce 6aBe YBO30M rOTOBMX MPOM3BOAA U PO6e HacyrnpoT OHUX KOju
ce 6aBe MPOM3BOAH0M W KOjWU Ce Cyo4aBajy ca yBehaHUM LieHama CMpOBUHA.
CekTop ycnyra Tpe6ano 6w ga 6yae y MOBO/bHW|O] CUTYaLUMju Y OAHOCY Ha
npou3sogHW, wWTo he nocebHO norogosaTn jy)>KHOEBPOMNCKMM 3em/baMa
TpaguUMOHa/IHO YCMEpPeEHMM Ka O0BOj rpaHu npuBpege’ CBeTcka 6aHKa
nporHosupa ga he 2023. rognHa 6UTY rofnHa cTarHauumje 3a eBpo3oHy, /i a bu
y 2024. rognHmn morao da ycneam pact of 1,6%.* EBponcka LeHTpaniHa 6aHKa
(ELIB) n3Hena je muwberbe ga he ykynaH pact BiM-a 3emasba eBpo30He 6UTH
0,5%Yy 2023,1,8% 1 1,9%Yy 2024. 1 2025. roguHn. Takohe, MH(Naymja 6v Tpedanio
Ja onagHe ca 8,4% y 2022. roamHn Ha 6,3%, ogHocHo 3,4%, n 2,3% y nepuogy
2023-2025.°> 3HaTHO NECUMUCTUYHWUjU je Finansical Times, Koju je Yy
TpaAVLMOHA/IHO] aHKETU EeKOHOMUCTa MpeaBuieo He camMo onafjare LeHa
HeKpeTHWUHa 3a 4,7% Beh 1 ga he ekoHoMuja EY nactu 3a 0,01% y 2023. roanHmn
(cynpoTHO of npeaBuheHor pacta Koju je EBponcka komucuja npoueHnna Ha
0,3%). OBakaB npoLec Tpedasio 61 fa npaTn 1 pacT LeHa og 6%y 2023.1n 2,7% Yy

2James Regan, “Europe Has Chance to Avoid Deep Recession, EU’s Gentiloni Says”. IHTepHeT:
https://www.bloomberg.com/news/articles/2023-01-16/europe-has-chance -to-avoid-deep-
recession-eu-s-gentiloni-says?srnd=premium-europe#xj4y7vzkg, 16.1.2023; O nonutuum
EBpoOncke KoMMCUHje Ha TPXWULITY MPUPOAHOr raca, Buaetn: Crpaxukwa O6peHoBMh,
»(Pe)nosnumoHrpate eBpONCcKe KOMUCUje Ha TPXMLITY MPUPOAHOr raca: of Hocuoua
nubepanunsaumje eHepreTckor TPXUWTA [0 ,eBPOMNCKor perynatopa™?’, Esponcko
3akoHodascmeo, 2021, 6p. 75, cTp. 127-144.

3“Europe outlook 2023 — The threats to Europe’s industrial competitiveness”, Economist

Intelligence Unit, WHTepHeT: https://bluesyemre.files.wordpress.com/2022/12/europe-
outlook-2023-the-threats-to-europes-industrial-competitiveness-1.pdf, 13.1. 2023.

4“World Bank, Global Outlook”, WHTepHeT: https://openknowledge.worldbank.org/
bitstream/handle/10986/38030/GEP-January-2023-Chapter-1.pdf, 13.1.2023.

5“3 Prices and costs”, European Central Bank, IHTepHeT: https://www.ecb.europa.eu/pub/
projections/html/ecb.projections202212_eurosystemstaff—~6¢1855c75b.en.html#toc7,
29.12.2022.
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2024, Kao v pacT He3zanocneHocTu ca 6,5 Ha 7,1 npoueHTa.® MpeacegHuua ELLB-a,
KpuctuH Narapp, (Christine Lagarde), 3Hena je NpoLEHyY CBOje MHCTUTYLM]E O
HYNTOM pacTy, Tj. ctarHaumju y 2023. rognHn.” inak, npojekuuje ¢ novetka 2023.
rogvHe M3rnefajy HewTo ONTUMUCTUYHMje. Hage aHanuTuyapa LOAAaTHO cy
MOACTaKHYTE HXXMM LieHama eHepreHarta, Be/IMKOj NOAPLULM ApXKaBa U HELITO
paHvjeM oTBapaky KMHECKe eKOHOMUje Of, OYeKMBaHOTr, WTO he yTnuatn Ha
BE/IMKM MOPACT NOTPaXHe Ha rnodasHoM HuBoy. Onopasak ayToMo6uscke
WHAYCTPUje 1 YCNeX Y CKNaAuLLITeRy raca of, Apyrux cHabaesaya v KopuroBaHe
NpojeKToBaHe LieHe NpMpogHor raca (yMecTo Hekagalhbux 155€ 3a merasat cat
Ha 76€), ymarunn cy cTpaxoBara of peuecuje. MocebHo oxpabpeH nameHama
naaHupaHux LieHa NpupogHor raca, JP Morgan je npeasuaeo aahe b espo3oHe
nopactu 3a 0,5%. MehyTtum, Cuneuja Apgarba (Silvia Ardagna), vi3 Barclays Bank,
n ERapjy KeHnHrewm, wed eBponckor cektopa Capital Economics, cmatpajy fa he
3eM/be eBPO30HE, Y HajropeM criydajy, fa ce cyoue ca n3asoBumMa bnare perecuje
Koju he 6uTn npaheHn nepuogmma cnabor onopaska. YKONMKO ce cTBapu
nocmaTpajy rnobanHo, I 61 oBe roguHe No nNpojekuunju CeeTcKe 6aHke Tpedaso
fapacte 1,7% wWTo je, 3ajeaHo ca 2008. n 2020. roguHOM, HajHW»Ka cTona pactay
NPeTXo4He TpU AeLieHnje. YUnHM ce fa NoCTOoju Harnv nag onTUMmM3mMa y rnaBHum
CBETCKUM (PMHAHCUCKUM UHCTUTYUMjama, Byayhu ga je y jyHy 2022. rogunHe
CeeTcka 6aHKa nporHosupana pact og 3%, anv je Ha Kpajy 6una npuHyheHa gay
HeraTMBHOM CMepy peBuamnpa cBoje npoLieHe 3a 2023. roaviHy, He NCKIby4yjyhu
MOryhHOCT ynacka y HOBY peLiecunjy, koja 6u ycrieauna caMo HeKO/IMKO roguHa
HaKOH Be/nKe NaHgeMujcke peuecnje.’ TpeHA ycrnopaBaka U3y3eTHO BUCOKe
NHaumje y eBpo3oHM npatuhe pacTt ueHa, Koju he n'y 2023. roguHn 6utm
CH&aXKaH, 3HaTHO N3HaA uysba EBponcke LeHTpasiHe 6aHKe (ucnog anv 65113y 2%).
Mpeasuhara rosope da cee fo 2025. rogmMHe uHgpNauuvja y emsbama EY n
eBpO30He Hehe 6UTK ucnog 2%.'° 3saHn4YHe npojekuuje ELB-a ykasyjy aa om

6 Martin Arnold, Alexander Vladkov, “Energy crunch will trigger eurozone contraction in 2023,
economists warn”, MHTepHeT: https://www.ft.com/content/df5e9ebb-51e3-4c20-9c61-
3192f76afbc9, 14.1.2023.

"“Overview”, European Central Bank, /HTepHeT: www.ech.europa.eu/pub/projections
/html/ecb.projections202209_ecbstaff~3eafaaeela.en.html, 8.9.2022.

8Valentina Romei, “Eurozone set to avoid recession this year as economists’ gloom lifts”,
NHTepHeT: https://www.ft.com/content/47082456-0538-4490-855a-bc4589b6b30d,
22.1.2023.

® Oywiko AvmuTpujeBuh, ,MpriMeHa NpaBHor oKBUPa EBponcKe yHMje 3a NpoBepy CTPaHMX
OVPeKTHUX NHBeCTULMja Y BPeMe NaHAeMunje KOBWA-19", Esponcko 3akoHodascmeo, 2021,
6p. 75, cTp. 5-19.

10 “Flash estimate — December 2022 Euro area annual inflation down to 9.2%", Eurostat,
WHTepHeT: https://ec.europa.eu/eurostat/documents/2995521/15725146/2-0601 2023-
AP-EN.pdf/885ac2bb-b676-0f0d-b8b1-dc78f2b34735, 7.1.2023.
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npoceyHa nHgnaywnja Tpedano ga 6yae 6,4% y 2023. n 3,4% y 2024. rognHn.tt
3axBasbyjyhv nagy LeHa eHepreHaTay Apyroj nofosuHy 2022. rogmHe AoLuno je
[0 naga Mehyroaviine nHgnauuje. Haume, Eurostat je yka3ao [a je Hpnauvjay
€BPO30HU Y Aeuembpy nsHocuia 9,2% LWTo je y nopehewy ca HOBEMOAPCKUX
10,1% 3HaTHa npoMeHa.'? CiimyaH TpeHa ofsuja ce Uy Hemaukoj, rae je goLwno
[0 nafa nHpnaumje ca 10 Ha 8,6% y nocneatrba Asa meceua 2022. roguHe. BlMpema
ncTpakuBawnumMa MUHXeHCKor IFO MHCTUTYTa A0W/o je 1 Ao onafjaxa 6poja
KOMMaHuja Koje niaHnpajy nosehame LieHa. Ycrnopasare MaslionpoaajHuX 1 pact
npon3Bohaykmnx LeHa ykasyjy Ha mMoryhu TpeHn ctabunmusaumje.* lMpouec
noseharba KaMaTHWUX cTona Tpebasio 6um fa ce HacTasn 1y 2023. rogHn. KpucTuH
Narapg je Ha hopymy y [laBocy nctakna aa he ELI nosehaTtun 6a3Hy Kamaty 3a rno
0,5% y thebpyapy 1 mapTy, Te Aa 61 yMecTo TPeHYTHUX 2% oHa Tpebasio Aa
nopacte Ha 3% W fa ce Ha TOM HUBOY 3apPXX1 TOKoM 2023. roguHe. Takofhe, ELB
N HapofHe 6aHKe 3eMasba YslaHuLa eBpO30He MnaHupajy Aa cMambyjy nopTgess
Kyn/beHUX 06Be3HULA 3a No 15 mununjapam espa of mapTa A0 jyHa 2023. roguHe,
WTo he 6UTK BaxkaH YNHWUNAL, Y AarbeM onagary Mehyroavite nHgnaunje. > EY
he ce cyoumTu 1 ca onwToM cTarHMpajyhom geLeHrjoM y nornedy po6Hor n3sosa
1 yBO3a Koju he cnopuje pacTu y 04HOCY Ha CBETCKY eKOHOMMWjY. Heka BpcTa
nogenie Ha UCTOK M 3anaf y oksupy EY popaTHO he oTexxaBaTu MefycobHe
NHTepakunje 1 ycrnopasaTy pacT TProsnHe eBpo3oHe. OBO je NMoBe3aHo U ca
O0YEKMBaAHNM YCropaBakeM r1o6a/HOr pacta pobHe pasmeHe, a Koju CeBeTcka
6aHka npepuha ga nsHocy Tek 2,3% npoceyHo roguiukbe ao 2031, rognHe.l® Y
2023. rognHu nosehamse cBeTCKe po6He pasmeHe n3Hocuhe Tek 1,6%."7

11 “Economic, financial and monetary developments”, European Central Bank, VIHTepHeT:
https://www.ecb.europa.eu/pub/economic-bulletin/html/eb202208.en.html, 26.1.2023.
2%Inflation in the euro area”, Eurostat, iHTepHeT: https://ec.europa.eu/eurostat/statistics-

explained/index.php?title=Inflation_in_the_euro_area, 18.1.2023.

13 Silvia Amaro, “Euro zone inflation rate slides to 9.2% as energy price surge cools”, IHTepHeT:
https://www.cnbc.com/2023/01/06/inflation-euro-zone-december-2022-drops-as-energy-
costs-ease.html, 6.1.2023.

14 Valentina Romei, “German producer price inflation eases to lowest since”, IHTepHeT:
https://www.ft.com/content/cOc11cd6-62d3-4d44-881a-e4884abecf4l, 20.1.2023.

15 Sabine Mauderer, “Eurozone can beat inflation while keeping markets stable”, UuTepHeT:
https://www.ft.com/content/9249f729-f3d2-4391-a286-bca85f455576, 22.1.2023.

16 Brendan Murray, “Global Trade Faces a Stagnant Decade With Higher Inflation”, IHTepHeT:
https://www.bloomberg.com/news/articles/2023-01-17/global-trade-faces-a-stagnant-
decade-lagging-the-world-economy?srnd=premium-europe#xj4y7vzkg, 17.1.2023.

17“Global Outlook”, World Bank, Hurepner: https://openknowledge.worldbank.org/
bitstream/handle/10986/38030/GEP-January-2023-Chapter-1.pdf, 13.1.2023.
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3) ITA1 EBPA KAO ITOKA3ATEJb CJIABJbEIbA EBPO30OHE?

Cnabrberbe eBpa, Npe cBera npema gosiapy, 0Teapa MHora nMTara, MPBEHCTBEHO
y nornegy MOryhHoCTW eBpO30He Aa Yy TPeHYTHUM OKOJIHOCTUMA npeBasuie
LyropoyHe m3a3oBe. Takofe, Kpu3a eBpa oneT nokpehe akagemcko nuTare
CTPYKTYPHUX NpobnieMa eBpo30He. HeMa CyMHe [a Ha 0BaKBO CTaHe yTU4e U
HemoryhHoOCT Bpucena fa NokpeHe HOBM Tasiac pedopmu, nopes octanor a
MOKyLLA [a YCroCTaBy EHepPreTCKm 6a1aHC Kako 611 OCHaXKMO KOHKYPEHTHOCT CBOje
eKOHOMMje. Mnak, YMHKU ce Ja NakeTu caHKuuvja npema Pycuju n HemoryhHocT
HabaB/baH-a CUPOBMHA MO MOBO/LHMM LieHaMa MOry Iyropo4Ho fa ocriabe rnobdasHy
KOHKYPEHTHOCT eBporcKe npuepese. CHaxere Haj3HauajHuje CBETCKe MOHeTe —
[onapa, Tokom 2022. roanHe, OAATHO je NojadyaHo CTpaxoBuma Aa by ce HeraTBHN
TpeHAoBW y EBponu Mornv HacTaBnTI.® TpeHg cnabrberba eBpay 04HOCY Ha 4onap
Morao 6m ga ce npoayxwu, na cy Nomura International v [jojue 6aHKa U3HEN
npeavKuuje aa v cnabsseqe Mor/Io Aa AoBee Kype UCMog, NCUXOOLLKOr napuTeTa
(1:1), Te pa 61 gonap morao 6uUTK HelwTo jaun og espa (0,95 n 0,97 gonapa 3a
eBp0).1? 3a kpeaTope nonnTuke y Bpuceny (a nocebHo ELIB), oxpabpyjyhe genyje
NpoLieHa 0 jayakby eBpa npema amepryKoj 1 Apyrum sasytama (espo ce nnaha 1,09
fonapa Kpajem jaHyapa 2023).2° HajHoBMje npojekumje ONTUMUCTUYHNjE CY Y
nornefy TeHAeHLWja eBPOrCKe MOHeTe, Te ce npeasuha aahe Tokom 2023. rognHe
OHa AojaTHo anpecupatun.?t Mag KOHKYpeHTHoOCcTU EY, Te nopemeheHn naHum
CHabaeBatba, 0BENN Cy CNO/LHOTPrOBUHCKM GunaHc EY y HeratueaH cango. Y
0HOCY Ha nepmog, jaHyap—-HoeeMbap 2021. roanHe, y npaux 11 meceupy 2022, pobHU
1N3B03 €BPO30HE NnoeehaH je 18,9%. icToBpeMeHO yBO3 je nopacTao Yak 40,5%, LuTo
je nocneamua CHaXKHO Hapac/IMxX TPOLLUKOBA yBO3a eHepreHarta. Kao pesynrar Tora,
€BpO30Ha je 3abenexxuna fecuunt of 305 munmjapam eepa, WTo je gpamaTuyaH
nopemehaj y ogHocy Ha cypuumT of 125 munujapam eepa y nepuoay jaHyap-—
HoBeMb6ap 2021.22 IHAMKATUBHO je Aa je NPBY NYT HAaKOH TPUAECET roAvHa [0SO
[0 HeraTUBHOI TProBUHCKOT 6anaHca HeMauke Kao eKOHOMCKW Hajpa3BujeHuje

18 Julia-Ambra Verlaine, “Strong Dollar Extends Gains With No End to Rally in Sight”, UnTepHeT:
wsj.com/articles/strong-dollar-extends-gains-with-no-end-to-rally-in-sight-
11658066581?mod=hp_lead_pos7, 17.7.2022.

19 Ashutosh Pandey, “How low could euro go below $1?”, UutepHer: https://www.dw.com/
en/what-a-sinking-euro-means-for-consumers-in-europe-and-us/a-62437126, 7.12.2022.

2“EURUSD: CUR EUR-USD X-RATE”, Bloomberg, Hurepuer: https://www.bloomberg.
com/quote/EURUSD:CUR, 25.1.2023.

2L“Euro to Dollar Forecast: 1.0984 in Three Month”, Pound Sterling Live, NHTepHeT:
https://www.poundsterlinglive.com/euro-to-dollar-forecast, 25.1.2023.

22“Euro area international trade in goods deficit €11.7 bn €20.7 bn deficit for EU”, Eurostat,
WHTepHeT: https://ec.europa.eu/eurostat/documents/2995521/15725176/6-13012 023-
BP-EN.pdf/791403ce-4f44-5¢50-dcd8-60c4f697795¢, 13.1.2023.
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3em/be EY.2 VHaude, cnabrbetbe eBpa npema gonapy nocebHo je npobemariyaH no
3eMsbe EY 360r Tora wto ce oko 50% yBe3eHe pobe hakTypuiLle y AonapymMa, a MaHse
0n,40%Yy eBprMa2* PacT KamaTHUX CTona npeTy fa nopemeTy Beh ciab pacT eBpo30HE,
LUTO M3rnesa HensbexkHo 6yayhm aa je To rnasHO opy>kje ELIB-a y Hamepy fa 3aycTasu
MH(aumjy 1 H(IaTOpHa O4eKmBarba. 2 Mopes oueknBaHor garber nosehara 6asHe
kamate EL|5-a, nonvTunka oBe MHCTUTYUM]E, ca ceauiuTem y ®paHKgypTy, n3secHo he
vhin y cMepy NPoAy»kaBaHsa MOHETAPHMX O/TaKLLMLIA Ha LLUTO [yXXU NEPUOL, & roTOBO
curypHo fo 2024. MuTarse 06Be3HMLA NpeacTae/ba nocedbaH npobsiemM 3a eBporicke
(hMHaHCWjCKe HCTUTYLMje 360r Haj3aay KeHMjVX YiaH LA eBPO30HE. 2

4) EY VI I3OJIALIIJA PYCUJE

Mpema npopadyHMMa MM®-a, paT y YKpajuHu 1 caHKumje npema Pyckoj
®efepaumjn yTulahe Ha ycriopaBarbe CBETCKOT NPUBPEAHOr pacTa, foselwhe 10
noseharsa MH(NaUuje 1 6rhe katanmsaTop 6POjHUX HEMMpPA NOCEOHO Y 3eM/bama
Tpeher cBeTa.?’ PaT nma epeKkTe He Camo Y CEKTOPY eHepreTuke Beh 1y obnactu
nosonpuepee, rae cy Pycmja n YKkpajuHa 6unu TpaguuuoHanHn n Hajsehn
CHabzeBaun eBPOMNCKMX (Kao U LEHTPa/THO-a3MjCKUX N KaBKAacKMX) 3emasba
KYKYPY30M W MLLEHNLIOM.? dparmeHTaumja, NONNTUYKA U eKOHOMCKA, NPeTu Ja
n3a30Be U popmupare HOBUX 6/10KOBa y CBETY pemeTehn Ha Taj HauuH n
CTabWHOCT M e(iMKACHOCT MOPETKA KOjW je HacTao HakoH 1945, roanHe.? EY ce

2“The Incredible Falling Euro Nears Dollar Parity”, The Editorial Board, WHTepHeT:
https://www.wsj.com/articles/the-incredible-falling-euro-dollar-parity-european-central-
bank-11657651084, 12.7.2022.

24 Thomas O Falk, “What prompted euro’s loss of value and what's its impact?”, UuTepHeT:
https.//www.aljazeera.com/news/2022/7/13/what-prompted-euros-parity-with-us-dollar-
and-whats-its-impact, 13.7.2022.

25 Maria Vasileiou, “Interview with Luis de Guindos, Vice-President of the ECB, conducted by
Maria Vasileiou”, UaTepreT: https://www.ecb.europa.eu/press/inter/date/ 2022/html/
ech.in220616~a25cc9dfle.en.html, 16.6.2022.

% Geoffrey Smith, “Italian Bonds Open a Touch Higher as President Rejects Draghi’s Resignation”,
UutepHeT: https://wwwi.investing.com/news/economy/italian-bonds-open-a-touch-higher-
as-president-rejects-draghis-resignation-2847585, 15.7.2022.

Z7“War slows recovery”, International Monetary Fund, UuTtepuer: https://www.imf.org/
en/Publications/WEOQ/Issues/2022/04/19/world-economic-outlook-april-2022, 1.5.2022.

Z“Euro area annual inflation up to 7.5%" Eurostat, UnTepHet: https://ec.europa.eu/
eurostat/documents/2995521/14442438/2-01042022-AP-EN.pdf/bal53bc6-claa-fées-
785b-21¢83f5319¢5, 1.4.2022.

2 Andrea Shalal, “IMF cuts global growth forecast due to seismic waves from Russia’s war in
Ukraine”, UutepHeT: https.//www.reuters.com/business/finance/imf-cuts-global-growth-
forecast-due-seismic-waves-russias-war-ukraine-2022-04-19/,19.4.2022.
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Haslasun y He3aBUAHOj cUTyauunjn nmajyhn y Buay YvkeHuLy fa cy TPOLLKOBU
eHepruje 3a npegy3eha 1 gomahnHCTBa ApaMaTUYHO Nopac/n ycnes najga ysosa
13 Pycuje. Tako, yBO3 raca je ca 2/5 LenoKynHux ncnopyka onao Ha 9%. To ce
HapounTOo BNAM Y Hemaukoj rae je caBesHa Bnafja mopasa fa cMarbyn Uau, Yak,
6/10kMpa 13B03 CTpyje 3a PpaHLycKy. M3a3mBajyhn He3a40BO/bCTBO OCTA/INX
3eMasba YnaHuug, EY je pearosasnia ca Be/IMKMM NakeToM Mepa Kojuma je 6paHuna
concTeeHa foMahmHCTBa 1 Npefy3eha, Hemaduka ce cyoumna v ca HU30M KpUTKKa
0f] CTpaHe Apyrux YnaHuua EY (koje je ogbaumsana). 360r NPeBE/INMKON OC/1akaHba
Ha pPYCKW rac, nocebHo cy norofeHe BesvKe eKoHOMUje nonyT UTanuje n Hemauke,
Koje uMajy peanHe waHce ga y 2023. roguHn yhy ypeuecujy. JogaTHUM
CMatbMBarbMMa racHMX ucrnopyka Takohe cy cHaxHo onTepeheHe Mahapcka,
Cnosauka 1 Yewwka.*® MpoueHe ByHaecbaHKe ykasyjy fa he cHaxxHa peaykumjay
YBO3Y PYCKOr raca JoBecTu [0 yAapa v Harsior onafaHa MHOrMx rpaHa Hemauke
NHAycTpuje (xemnjcke Ha NPBOM MecTy).’! Kao Moryhe Mepe HemMauKmx BnacTu
CNOMUHY Ce peBUTaIM3auMja CTapux TepMoesieKTpaHa W (MHaHcujcKa
cTUMynaumja 3a KoMnaHuje Koje 6y MoKpeHyse npov3BOAbY HOBUX BMAOBA
eHepruje. NMoeehaHa LieHa raca Takofe NpeTu Aa yrpo3un 1 Noc/1oBake HeMavKmx
hmpmn y CBETY KOje Ce CyouaBajy ca CBe ja4oM KOHKypeHLUmMjoM 13 CAL n KnHe >
Hemaukun kaHuenap Loy, Harnacuo je ga 6y TPOLKOBW HArnor U noTnyHor
embapra npema Pycunjy 6mnm orpomHm.®® MNMocebaH 13a30B 3a eBPOINCKM GaHKapCKm
cuctem 36or caHkuuwja Pycmju npefactaB/ba  U3NOXEHOCT  (hpPaHLYCKUX,
NTa/INjaHCKMX 1 ayCTPUjCKMX cucTema (Koju cy y nopehetby ca yKynHOM akTUBOM
HajU3NOXKEHW]W), U TLe PyCKe KOHTPaMepe Mory Aatu pesynTat.3* MNopeg niieHne

30 Mark Flanagan, Alfred Kammer, Andrea Pescatori, Martin Stuermer, “How a Russian Natural
Gas Cutoff Could Weigh on Europe’s Economies”, UuTepnert: https://blogs.imf.org/ 2022/
07/19/how-a-russian-natural-gas-cutoff-could-weigh-on-europes-economies/, 19.7.2022.

S1“EU to soften sanctions on Russian banks to allow food trade”, Reuters, UnTepHerT:
https.//www.reuters.com/article/ukraine-crisis-eu-food/eu-to-soften-sanctions-on-russian-
banks-to-allow-food-trade-idUSL1N2Z00LX, 19.7.2022.

32Joe Miller, Guy Chazan, “Russian gas cuts threaten to shutter Germany industry”, UHTepHeT:
https:/ /www.ft.com/content/07df3f2e-6991-4842-a047-41f2b6fb853d, 18.7.2022; Romanus
Otte, “An der Rezession schrammt Deutschland vorbei, doch nun wachsen Sorgen um die
Wettbewerbsfahigkeit — was ist da dran?”, IHTepHeT: https.//www.businessinsider.de/
wirtschaft/wirtschaft-verliert-deutschlands-industrie-seine-wettbewerbsfaehigkeit-a/,
22.1.2023.

33 Ana Palacio, “How to Sanction a Nuclear Foe”, UnTepHer: https://www.project-syndicate.org/
commentary/eu-ban-on-russian-energy-highlights-sanctions-limits-by-ana-palacio-2022-04,
11.4.2022.

34 Richard Berner, Stephen Cecchetti, Kim Schoenholtz, “Russian sanctions: Some questions and
answers”, WHTepHeT: https://voxeu.org/article/russian-sanctions-some-questions-and-
answers, 21.3.2022.
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1 cajbep Hanaga, Pycunja urpa BaxkHy yniory 'y cHabaesany EBpone ypaHujyMom.
036urbaH NPo6siemM No eBPONCKY MNOMUTUKY N NPUBPeAY jecTe 1 MoryhHoCT ga ce
Pycnja y eBEHTya/IHOj Fre0OEKOHOMCKOj MPEKOMMO3MLMjU Y NOTNYHOCTU UCKIbYUN
3 eBPONCKOr KOHTeKCTa > nak, c 0631poM Ha TO Aa je 04HOC BalumMHr ToHa npema
K1HM Kao panngHo pactyhem puBay nocTao LeHTpasiHa Tema, 0CTaje 0TBOPEHO
nuTare — a in 61 HeLITo 6/1ae Mepe MOor/1e Aa MMajy yTuLaja Ha penlakcuparbe
ofHoca y EBponu ako 6um ce ycrocTaBW/Io EBEHTYa/THO NPUMUP]je U NOBPaTUIN
oApeheHn naHuM cHabaeBama?*® EKOHOMCKM aHaMTuyapu cy 3abpuHyTU
UNHEHMLOM da 61 nocneanue HaTHOr embapra, Koju je EY cnposena npema
Pycwujun, Mor/ie JOBECTW M [0 OMNaarsa, Na Yak v [0 rallera npou3soaHe fyopuvsa,
WTo he yTuuaTn Ha AOAATHU pacT LeHa xpaHe y 2023. n 2024. rognHun. Y3
UnkbeHUUy Aa je EY cmawmna gotok raca u3 Pycuje 3a 4/5 v ga je TO
CyncTuTymcasa ckynmum teydum racom ns CA v Katapa, VIHTepHaumoHanHa
areHumja 3a eHepreTuKy npeasuha aa je NoTpebHoO fa ce ynotpeba raca cMarby
3a 13% y ogHocy Ha npehalltbn HMBO, Y3 3axXTeB [a pe3epse raca y 3VIMCKOM
nepuogy He 61 Tpebano ga nagHy ucrog 33% roaviiHse NOTPOLLHE. TPEHYTHN
nokasaTesbi cy MehyTUM HeraTUBHW, jep CKNaAULWTEHN rac YnHU Tek 23%
noTpowwmse.>” Ha cacTaHKy MUHUCTapa eHepreTrke EY oanyyeHo je aa ce yeefe
obaBe3Ha ywtesa og 5%, nosehare nopesa o 33% 3a NpopuTe eHEPreTCKNX
Kopropauuja, Te aa ce cy3bujy ekctpanpomtn. JlodaTtHO UHcucTupajyhu Ha
jeanHcTey, Wapn Muwen (Charles Michel) no3Bao je Agpxase 4naHuue EY ga
3ajeJHNYKM CMaH-€e NOTPOLLHY U KONEKTMBHO pajie Ha 06e36ehnBaty 6e36eaHOr
CHabeBarba eHepreHTUMa Kpo3 AnBep3ndrKaLmjy, CMarrBare YBo3a 13 Pycuje
N BENIMKUM MHBECTULMjaMa Yy UCTPaXMBake HOBUX BUA0Ba eHepruje.3® CyodeHa
ca pecTpukuujama, UHAYCcTpuja 6K, Ha OCHOBY YMO30peHa WTa/mMjaHCKor
noc/oBHOr nobwuja Confindustria, Morna fa 6yae fofaaTHO onTepeheHa U Tasiacom
OoTKa3a. Hemauka je cyoyeHa ca MmajoM NPOW3BOAHE W HapyLiObvHa, WTo je
nocnegmua nopemehaja y naHuuma cHabgesarba. Yetpun Bogeha eKoHoMcKa
NHcTUTYTay Hemaukoj RV, ifo, IfV, IVH o4ekyjy fahe NpuBpeaHV pacT Y Toj 3eM/bu
oUTN ganeko mMawu of npefsuheHor n ga he, 360r 3aBUCHOCTU Of, PYCKUX
eHepreHara, Hajseha eBporncka eKOHOMUja BUTK CyoyeHa ca peLiecnjom. JogaTHU
npobneM npefcTaB/bajy cTone 3afyXeHocTu (ocobuTo nosehaHe HakKoH

% Timofei Bordachev, “War of European Integration”, Uutepuet: https://valdaiclub.com/
a/highlights/war-of-european-integration/, 12.4.2022.

% Andrey Sushentsov, “The Ukrainian Crisis as a Stress Test for Globalisation”, UuTepHeT:
https://valdaiclub.com/a/highlights/the-ukrainian-crisis-as-a-stress-test/, 13.4.2022.

37“Cold comfort”, International Energy Agency, UnTepueT: www.iea.org/reports/gas-market-
report-gq4-2022/cold-comfort, 21.1.2023.

38 Charles Michel, “The EU needs a genuine energy union now”, Uurepser: https.//www.ft.com/
content/04e641ec-b5d8-4dc3-80c6-fde196403f9f, 5.10.2022.
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aHTUNaHOEMMNjCKMX Mepa EBpPOMNCKe KOMKCHje Koja je NMoKyllana Aa nomMorHe
cnabujum 3embama EY), koje cy HacTaBusie ga pacTy (roTOBO HEMPEKNHYTO 0f
2008. roauHe), nosehasajyhu arperaTHy TpaXkky 1 MHpMaUM]y.

5) EOEKAT PUBAJICTBA AMEPUKE "1 KMHE
HA ITPBPELY 3EMAJbA EY

HapogHa peny6nvka KuHa, HAKOH HEKO/IMKO TFOAUHA  CHaXXHMX
aHTUNaHAEMNJCKMX Mepa, NOCTeneHOM Nubepannsaumjom oTBOpUna je HoBe
MOryhHOCTW 3a COMCTBEHM YCIOH. Y TOM CBET/TY, NOjeAnHe Cy NpoLeHe fa 6v pacTt
npuepeae KuHe o 2,7% y 2022. roanHmn Mmorao 6uTun asa unv Tpy nyta sBehn y
HapeaHoMm nepuogy. Cyouasajyhi ce ca Mepama NPUTUCKA 0f, CTpaHe BallMHI TOHa,
y nornefy jacHoO TapreTMpaHuUx TEXHO/OLLKMX CaHKLUMja Kojuma 61 ce oTexxana
KMHeCKa npuBpedHa ekcnaH3nja, MeknHr ycnesa Aa ca 3em/bama EY ogpykasa
E€KOHOMCKE Be3e aMopTu13yjyhu KpUTUKe y nornedy ctasa MeknHra npema Pycnjm
HaKOH MoYeTKa partay YKpajuHu. MapanesiHo ca Mepama cTabunmsaumje TpKmLWTa
HEeKpPeTHUHA W jadaky PUCKyca permoHanHux Bnaga, YeH Yum By (Chen Zhiwu)
ouekyje aa he y 2023. rognHn pact KuHe 6utn mnamehy 6 n 7%, WTo je y
CYMPOTHOCTM ca ymepeHUm npoLieHama MM®-a 1 CeeTcke 6aHke oa 4,4 n 4,3%.3°
CynpoTHo 04 Boaehmx IrHaHCN|CKMX OpraH3aLuja, NprBaTHE KOMMaHWje Ha 3anay
Beh cy Kopurosase cBoje Npojekuuje odekyjyhn 3HavajaH eKOHOMCKM ornopaBak
KuHe. Credit Sights je Tako ca 4% nosehao cTony pacTta usHag, 5%, Wo je npaheHo
1 of cTpaHe Morgan Stanley KOju je KOPUroBao npojekumje pacta ca 4,8% ca 5,7%.
Konmko ykuaare CHaXXHUX JTOKayHa 13a3vBajy onTUMm3am MHBECTUTOPA CBEA0UN
N YHEHMLA A2 MHBECTMLMOHM POHA0BU Y XOHT KOHIY O4eKyjy cTore pacta u3mehy
7 1 8%. Takas oNTUMM3aM NoYMBa Ha yBepersy fa he nmeHoBawe Jlv fimaHra (Lee
Jiang), 3a Apyror 4yoBeka cuctema (MpemMmjepcko MecTo), oMoryhmutn AoAaTHO
CTUMyNnCarbe NPMBATHON CekTopa. Mo3nTmMBHA Hagawa y ycnex Jin huaHra
3aCHMBajy Ce Ha HeroBoj yno3n y oteapamy STAR TpxkuLuTa LLlaHrajcke 6ep3se 1
nomohu MinoHy Macky (Elon Musk) fia NOKpeHe Be/IMKe NPON3BOLHE NMOroHe Tecre.
KunHeckn pacT Tpebasnio 61 aa byae 0CHaXKeH 1 yeren HXKKX LieHa eHepreHara 13
Pycnje, Te UMHEHMLOM [a je KMHEecKa LeHTpasHa GaHKa ycrena f[a OfpXu
WH(MaUM)y Ha HUCKOM HMBOY M [a OCHaXW TPXMULUTE HeKpeTHuHa. Mpema
npojekumjama 3a 2023. roamHy, npmepeaa KnHe tpebano 61 CHaXKHO a KpeHe
y3/1a3HOM MyTakoM Yy APYroM KBapTasy rofvHe, a ONwTUM TPeHA4 noTBphyjy
6ep3aHCKN CKOKOBW LiEHa Haj3HauajHMjuUX KMHECKMX TEXHOMOLWKMX npeay3eha
nonyT Annbabe n TeHUeHTa. Y nornegy ofgHoca ca EY, o6e cTpaHe Texe aa
HeyTpannayjy ynory BalwmHrtoHa y Hajsehoj moryhoj mepu nokyLuasajyhu gay

3 James Kynge, Sun Yu, Xinning Liu, “XiJinping’s plan to reset China’s economy and win back
friends”, HuTtepHeT: https://www.ft.com/content/e592033b-9e34-4e3d-ae53-17fa34c
16009, 10.1.2023.
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HajoorseM cnyyajy n3berHy, a y HajropeM nposioHrupajy, decoupling icToka m
3anaga. MokasaTesby eBPOMNCKMX TEXHM 3a capafboM ca KMHOM jecy 1 ofna3ak
Hemaukor kKaHuenapa Onada Lonua y MekuHr Kpajem 2022. roguHe, Kao n
Hajas/beHe rnoceTe EmaHyena MakpoHa (Emanuel Macron) vi hophe MenoHu (Giorgia
Meloni) noyeTkom 2023. rognHe.*® Y Tom norneay, KnHa he nokywatun ga u3
€BPONCKe TEXHE 33 CTPATELLIKOM ayTOHOMMjOM Y OfHOCY Ha BalLuMHI TOH n3Byye
6eHedTe 3a cebe, Npe cBeraaa ,3afpKun’” BENMKO EBPONCKO TPXKULLITE, Kao 3HaKoBe
L06pe Bosbe Bnactv HP KuHe cy uctuuane fa Hucy 6une ynosHaTe ca Hamepama
Pycuje, Kao 1 fja Cy CpeMHe Aa YNoXe 3HaTaH Harop y 06HOBM nocreparHe
YkpajuHe.*inak, nokyLuaju MNMeknHra ga 3agpmxum nobpe ogHoce ca EY Hehe 6UTK
Jlako 0CcTBapUBK, NocebHO Majyhin y Buay cBe Behe KpUTKKE 13 EBPOTCKUX 3eMasba
Ha payyH NoIMTUYKUX HaMepa 1 eKOHOMCKOT JenoBana KnHe.*? OHo wTo 3a EY
MOXe OUTU CHadKaH (hakTop Yy cnpevaBawy decoupling-a (pa3paBajatba), jecte v
OTMOP KOpropaTMBHOI Kanutasia Koju 360r TPOLLKOBa NPOV3BOAHE He Xenn aa
npecenv nHAycTpujy n3 KnuHe. MprenadHocT KnHe nocebHO ce ornegan'y HanpeTky
KMHeCKe Hayke nocnegmux roguHa. LUTo je jow BaxxHWje, HoBa 3Hawa buna cy
CHaXXaH MMMY/IC 3a BUCOKOTEXHOJOLLKE MHAYCTPUWje Koje cy EBponu 1 cBeTy of
BennKe BakHocTW.*® CALL, ¢ gpyre cTpaHe nak, yBuhajyhu CHaxkHy neHeTpauujy
KWHECKVX MHOBaLMja U IHBECTULMjA Y CBE EKOHOMMWje CBETa MOKYLLaBajy a pa3H1M
caHKLUMjama n3BpLLe NpuTMcak Ha MekuHr.* To ce npe cBera ornegay cy3oujarby
yB03a umnosa 13 KnHe y okTobpy 2022. roanHe, a TakBe Mepe ce HacTaB/bajy U
MPOLLUMPY]Y Ha OCTasle KMHeCKe KomnaHuje. MehyTum, npumep KoMnaHumje Xya XoHr
rnokasyje Aa HoBe nzeje 1 MnieMeHTauunjay S5 Mpexxama, UHTEPHETY U TRXKULLITY
eNeKTPUYHKX Bo3una omoryhyje KuHu aa v nopes caHKLmja octaHe npusiadvaH

“0Jan Dams, Nikolaus Doll, Jacques Schuster, Karsten Seibel, Philipp Vetter, Cornelius Welp,
“Spitzenpolitiker lehnen Abkopplung von China ab”, HTepHeT: https://www.welt.de/
wirtschaft/article243351815/Partner-und-Rivale-Spitzenpolitiker-lehnen-Abkopplung-von-
China-ab.html, 22.1.2023.

4 Henry Foy, “Russia and China are sharing strategies to undermine Nato, says top US diplomat”,
WHTepHeT: https://www.ft.com/content/3146a413-9aba-4fd4-86a7-671bce0e6c00, 20.
12.2022.

4Markus Giirne, “Wir sollten alte Fehler nicht wiederholen”, WHTepHeT:
https://www.tagesschau.de/wirtschaft/weltwirtschaft/scholz-reise-china-kommentar-
guerne-101.html, 4.11.2022; Siiddeutsche Zeitung, “Scholz: Menschenrechte sind keine
Einmischung in innere Angelegenheiten”, WHTepHeT: https://www.sueddeutsche.de/
politik/olaf-scholz-china-reise-xi-jinping-1.5686821, 4.11.2022

4 Caroline Wagner, “China’s scientific supremacy shifting balance of power”, HTepHeT:
https://asiatimes.com/2023/01/chinas-scientific-supremacy-shifting-balance-of-power/,
11.1.2023.

4 opaH Hukonuh, MeTap hypuuh, ,"HoBW xnagHu pat”: geuHULMje, NepcrnekTmnee u moryhu
nexogn”, Hayuonaanu unmepec, 2022, 6poj 2, cTp. 149-1609.
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EeKOHOMCKM napTHep. MNpema TBpaH-ama MNona LWapea (Paul Scharre) peCTPUKTUBHE
Mepe BalumHrtoHa Hehe nmaTtu 3a80BorbaBajyhu ethekaT jep he OCHaXKUTU MeKnHr
y HanopvmMa fa MHAYCTpWjy NoynpoBOAHUKA YUMHN CaMOCTaUTHOM.*® Jow jegHa
mMepa KnHe Koja je mmana BaxHy Yfory y 3a06unaxeny caHKuMja jecte u
Npon3BoH-a YMMNoBa Mo CTapoj TEXHOIOMNjN Kojuma je npensasuna TpxuwTa
3anagHuUx 3emMasba.  flogaTtHo, TpeHn nosehatba MNPOU3BOAHMX MNOroHa
nonynpoBogHnka 6uhe HacTaB/beH My 2023. roguHu, a, npema nojeauHuUm
npoueHama, og 2027. nohu he fo HeBepoBaTHOT noseharba MoHYy/e Y3 CMarVBakbe
LieHa. Y nornesy KOHKYPeHTHOCTW eBPOMNCKUX (h1PMK, BaxkaH nogaTak jecte 1 To
LUTO Cy aKuMje HajBaxxHUWjer Npon3Bohaya ornpema 3a umnose, ACM/1-a u3 XonaHauje,
[l0faTHO nase npe cBera 360r akTMBHOCTM XyaBeja Koju je NpeBasuLLao MOHOMON
ACM/1-a nateHTMpajyhm HOBY onpemy 3a npou3Bogwy uunosa. W nopeq
ONTUMUCTUYHMX MPOLLEHA Ca KUHECKe CTpaHe, o4vekyje ce aa he npumat ACM/1-a
6UTN HacTaB/bEH W Y HapedHOM nepuoay.*® [lenosake 1 CTaB KoMMaHuje Apple ¢
Kpaja 2022. rognHe, y norneay npecerberba noroHa n3 KuHe 1 BujeTHaw, nokasyjy
jacHe Hamepe NONMUTUYKKX ennTa ga cy3oujy yTuuaj MeknHra. IHaMKaTyeaH je u
n3sewTtaj WTW n Oxford Analitica, Koje cy noyeTkom 2022. rognHe o6jasuiu
NCTpaXMBare Koje yKa3syje Aaa of 61 oncepsupaHe 3em/be Yak 25 MHKINHUPa
3anagy, 18 Ka UCTOKY, a 18 je n3pa3n/io CTaB 0 HeYTPaSIHOCTM MPU YeMy TProBrHa
N NOMMTUKA HUCY, Kao Y 106a XnafHOr paTa, UMaHeHTHO rnose3aHe.*” MNMpema peunmva
LleHeT JeneH (Janet Yellen), ppxaBHe cekpeTapke 3a hmHaHcuje CALl, BalUMHI TOH
Xenn fa 06e36ey cTabusiHe BUCOKO-TEXHO/IOLLKE TOKOBE KOju 61 cnpeunnu aa
6110 Koja CTpaHa ycnocTasm Moh NocpeacTBOM eKoHOMMje. Kao moryhe peluerse
CeKpeTapka JeneH npegsiaxe M caBe3e ApXasa y AUTUTASIHMM ycryrama u
perynauujy y 06nacti TeEXHO/I0runje, y3 nocTojarbe MNyHMX CNoboaa 3a OHE 3eM/be
Koje aene 3ajefjHNYKe BpeLHOCTU. Y TaKBOj NepcreKTUBK NocToju nocedaH cTpax
op,MoryhHOCTM [ia CBET NMOHOBO 3aBpLUW Y 61MonapHoj hasu ca KNHoOM Kao rnaBHUM
Takmauem CALl TakB/ 13a30B1 NoApasymMeBajy U NpoOMeHy r106a/iHUX naHaua
CHabaeBatrba, KOju 61 61K Tako ypeheHn fa He peMeTe amepuyke cTpaTeLlKe
NHTepece.*® [ogaTHO jayare KWHE YMHM reornosIMTUYKA nopefak noce6Ho
CNoXxxeHWM, oTBapajyhm moryhHocT ga Beh Kpajem oBe AeLieHuje MeKNHT Y 3HaTHO]

4 Paul Scharre, “Decoupling Wastes U.S. Leverage on China”, UHTepHeT: https://foreign
policy.com/2023/01/13/china-decoupling-chips-america/, 13.1.2023.

46 Jane Lanhee Lee, Josh Horwitz, Alexandra Alper, “Analysis: China’s massive older chip tech
buildup raises U.S. concern”, NHTepHeT: https://www.reuters.com/technology/chinas-
massive-older-chip-tech-build-up-raises-us-concern-2022-12-13/,13.12.2022.

47Elisabeth Braw, “Corporations Can't Ignore Geopolitics Anymore”, WHTepHeT:
https://foreignpolicy.com/2023/01/04/china-corporations-geopolitics/, 4.1.2023.

48 Rana Foroohar, “It’s time for a new Bretton Woods”, UutepneT: https://www.ft.com/
content/b437fd60-7817-490e-b456-eb7ef1565f13, 18.4.2022.
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Mepu NocTaHe KOHTpaTeXa BallmHr ToHy, nocebHO umMajyhu y Bualy 1 nporpam o
rnobanHoj 6e36enHOCTY Kao oarosop KnHe Ha QUAD. He 6u Tpebano 3abopaButiu
HW numjaTuBy Ilojaca u nyma, Kao N Hamepe KMHECKWX B/1aCTU OKO CTBaparba caBesa
rnobanHor jyra Koja uma 3a Uwb Aa A0AATHO OCHaXKM Hanope [MekuHra 3a
E€KOHOMCKMM W MOMIUTUYKUM MoBe3nBakeM. Mpumep nobupawa KuHe 0Ko
fobujarba pyaHMKa KobanTta y KoHry (BaXXHOr 3a MPOU3BOAHY JINTUjYMCKUX
baTepuja Koju Cy KpuTMYaH MPOM3BOA Y HOBMM TEXHOJOrnjama), nokasyjy
ehMKaCHOCT HaMepa 3a EKOHOMCKUM cryTaBareM CA/L*° OBakaB MO/IMTUYKM Pa3Boj
porahaja sosoau, npema npoveHava ApoHa ®puabepra (Aaron Friedberg), fo CTarba
y KoMe he CBET 61UTUK 1 Aarbe rnobann3osaH, anv y3 NOCTojarbe BEMNKIMX 6/10KoBa
Koju he 6UTK 106PMM AENOM 3aTBOPEHN.>

6) I3BA30BW ITPE[ EY

YnpKoc aMbuuMOo3HM NaHOBMMA 3a jayare COMCTBEHUX KanauuTeTa U
MOKyLLIajuMa fja ce NpeAcTaBun Kao nocebaH nony MehyHapoaHUM ogHocuma, EY
ce 360r nopemehaja y naHuMma cHabfeBarba 1 pacTa LeHa cMpoBmHa (nocebHo
eHepreHara), Hanasu y He3aBuHOj CUTyaumju. 3aBUCHOCT Of, eHepreHata uy
2023. roguHu npefcTae/bahe K/byYHW Mpobnem, a npaBu BeMKWM TecT 3a
aKTye/IHy reHepavnjy eBporcKmx noinmTnyapa buhe crocobHoCT fa ce 6anaHcmpa
n3mehy TeXxe aa ce 0by3aa yBo3 eHepreHata n3 Pycke ®efepaumnje y Kopuct
fobasbava u3 3emarba OMNEK-a, Appurke 1 JlTaTUHCKe AMepuKe, Te Aa ce noseha
yOoeo O0OHOB/LUBMX M3BOpPa eHepruje. [pyrv Benuku 3agatak EY 6uhe
ctabununsaumja espa v oby3fasare pacta LieHa y Hajkpahem moryhem poky. Y
KOHTeKCTY nopemeheHnx naHala cHabaesarba 1 rybuTka Beher fena noBo/bHUX
pyckux cupoBuHa, nocebaH npobnem 6uhe jayarbe KOHKYpPeHTHOCTU EY
€KOHOMUja Y OfHOCY Ha aMePUYKY N KMHECKY. [pema akTyenHUM npojekumjama,
MaJie cy MOryhHOCTM 3a 61 eKOHOMCKW pacT EY y HapeHUX HEKOIMKO rognHa.
Tpka namehy CA[ n KuHe he ce HacTaBMTW, Kao M NMOKyLLaju BallmHrToHa ga
06y37a MeKMHr 1 HEeroB, Npe cBera, TEXHOOLLKM YCMOH KOju ca CO60M NoBiayn
N apyre rpaHe npmepeaHe. buypkaumja unu pactakarwe U3mehy ABe Hajjaqe
CBETCKe EKOHOMMje — KUHECKE 1 aMepUyKe — MOXKe NPeACTaB/baTu BeSIMKY NPeTHy
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3a EY, norotoso umajyhn y Bugly UnteHuuy ga bpmcen nokyluasa ga amopTusyje
npuTUCcaK BallMHI TOHa Y Norneqy ofycrajaHba of capage ca KnHom.
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8) 3SHAUAJ 3A PEITYBJIMKY CPBUJY

EKkoHOMCKa KpeTana y EY, kao 1 ogHocu ca Pycujom, KnuHom v CAL, nvajy
BE/IMKY B&XHOCT He camMo 3a rfobanHy npvepeny Beh M 3a Hawy 3emiby.
MNMokasaTe/bM MOryhHoCTM ycropasawa pacTa npuBpeAa eBpo30He, Y
ONTMMWUCTUYHOM CLIEHAPW]Y, U EBPONCKE peLiecuje, y NeCUMUCTUYHOM CLEeHapujy,
MOTY Y BE/IMKOj Mepy YTULLATX Ha CBEONLUTA NPUBPeAHa KpeTarba y Penybnnum
Cpbujn. Hanme, Beh ofjaBHO je yCTaHOB/bEHA BWCOKa Kopenauuja KpeTarba
Npov3BoAtLE NpepahuBayke MHAycTpuje y Cpbuju ca oHom y EY (ca nagom 3a camo
HEeKO/INKO MeceLm), 0K EKCTEPHA YBO3HA Tpaxha EY y obpoj Mepun 06511Kyje
po6HM 13803 CpbKje Koju cKopo ABOTPEhMHCKM nie Ka 0BoM 6/10KY. Uy norneay
KpeTarba LieHa CUPOBUHA, XXMBOTHUX HaMUPHULA W MH{Iaunje Npon3BoaHbe
NPUMETHW Cy TPEHAO0BW KOjy Cy KOMNaTnbuiHu ca oHuma us EY. Kaga je y nutany
KpeTaHe CPricKe MOHeTe, KpeTakbe je Takohe Mnoj BeNMKUM yTULiajem JellaBara
Ha KOHTUHEHTY. Tako, Ha npuMep, AOK cy BehuHe BaslyTe UCTOYHe EBpone
fenpecvpasie TOKOM NPBUX MeceLy o, MoYeTKa patay YKkpajuHu, HapogHa 6aHka
Cpbuje cyoyaBana ce ca NpUTUCUMMA Ha Kypc, ain je oAnly4yHO U OBUNHOM
NHTEPBEHLMjOM crnipeynna nas AnHapa (WTo 6u ce HeraTMBHO 0A4pPasw/Io Ha
WHNaUmMjy Npeko pacTa YBO3HUX LieHa). JloaaTHo, EY je aeueHnjama yoeamuso
Hajsehur N3BOP CTPaHNX ANPEKTHUX MHBECTULM]A, U NOTEHLWja/THO ApacTUYHMje
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noropLuate eKOHOMCKe cuTyaLuje y TOM 610Ky pernepKyToBasio 6u1 ce Ha 0Baj
nAaTHOOWIaHCHW NPUAMB Halle 3eM/be. CinyaH cyyaj je 1 ca fo3HaKama, Koje
Cy 1 nopep ycriopasana y EY y 2022. roamMHn JoCTUINE PeKopAaH U3Hoc of 4,4
MWUnjapae espay npseux 11 meceuy rogmHe (BehnHa fJo3HaKa [0/1a3U U3 3eMarba
EY, sommHaTHO Hemauke, a notom Ayctpuje, LLiBajuapcke n dpaHLycke). BaxxHo
je HanomeHyTu fa je AOMWHaHTaH [e0 CMnosbHOr, ann 1 jaBHor gyra Cpbuje
LEeHOMVHVIPaH y eBp1Ma, Te Ja ce BaJlyTHMM CBOMOBMMA U 0N1apCKY Aeo ayra
NpaKTUYHO npeTBapa Yy espe. OBO je nocrieauua akra 4a cy U3BO3HWN U OCTa/N
NNaTHOOGMNAHCHU NPUXOAM HaLlie 3eM/be MNPe CBeray BaslyTu eBPO30He, A0K je
CiYHa cuTyalmja u ca yBo3oM, ca U3y3eTKOM nahaka eHepreHarta v pobHor
yBO3a M3 HEKMX 3eMasba MonyT KnHe. Y KOHTEKCTY patay YKpajuHu n moryher
decoupling-a namehy CAL 1 HP KnHe, Cpbujy y 2023. rognHn odekyjy nocebHu
1n3a30Bu1. Ha npBoM MecTy To he 6UTK AnBep3vduKaLmja eHepreTCKNx n3sopa
CHabeBamba, Koja he 6UTK NocebHa TeMa pa3roeopa ca npeacTaBHULMMa EY 1
CAL. Y cnyuajy TexHOMOLWKOr pa3Boja, M cBe Beher puBajicTBa uU3Mehy
BalumHrTtoHa v MNeknHra, YnHM ce 4a joLl YBeK HUje Ha BUAVKY pafnKaiaH packug
[iBe CTpaHe Koju 61 ce opa3no 3HATHO Ha npunnke y Cpbuju, anuv 6u c nocebHNm
ornpe3om Tpebasio JoYeKaTu neprog HakoH 2023, roguHe.

PROSPECTS OF THE EU ECONOMY IN THE CIRCUMSTANCES
OF THE TERMINATION OF ECONOMIC CONNECTIONS WITH RUSSIA
AND THE BEGINNING OF THE DECOUPLING OF THE WEST AND CHINA

Summary: The paper analyses the European Union’s (EU) position and the
perspectives of its economy and the Eurozone in 2023, as well as in the medium
term. The main goal of the paper is to examine how severing economic ties with
the Russian Federation and the beginning of political and economic decoupling
between the United States (US) and China affect the economies of EU member
states, i.e., the Eurozone. Based on current indicators and various relevant
projections, the entry of EU countries and the Eurozone into economic recession
cannot be ruled out. The situation is further aggravated by the instability of the
euro in relation to the dollar, which is a consequence of the reduced distrust of
investors towards the European currency in the context of the unresolved energy
situation, the conflict in Ukraine, and the disruption of supply chains. The problems
mentioned are reflected in the declining competitiveness of the European economy
in relation to the Chinese and American economies. This trend will most likely
continue in the coming period, and the European economy will try to find adequate
solutions to get out of the recession with its own economic models.
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