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Abstract

The aim of the paper is to identify the episodes of currency crises in the Republic
of Serbia using the exchange market pressure (EMP) index. The country's resilience to
currency crises prevents the collapse of the currency and the transfer of negative
effects to the entire financial and real sector, so the research and assessment of the
factors of currency crises is extremely important. The survey shows that the strongest
strikes on the Serbian dinar were in the period of the global financial crisis in 2008, so
that adjusting to shocks from abroad is crucial for the sustainability of the applied
managed floating exchange rate regime. On the other hand, the stability of the national
currency depends mainly on the achieved macroeconomic results, which are presented
globally using the misery index.

Key words: currency crisis, floating exchange rate, foreign exchange reserves,
exchange market pressure (EMP) index, misery index.
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MaKpOEKOHOMCKHUX pe3yJiTara, KOjH ce y Iiao0amy InpHkasyjy momohy MHAEKCa MU3ep-
HOCTH.

Kibyune peun: BayyTHa Kpu3a, QIryKTynpajyhu TeBU3HH Kypc, IeBU3HE Pe3epBe,
WHJIEKC pUTHCKa Ha ieBu3Ho Tpxkumre (UIT/T), mHnexc Mu3epHOCTH.

INTRODUCTION

Each country faces the problem of selecting an adequate exchange
rate regime. The optimal solution is made depending on the existing structur-
al characteristics of the specific economy. There is a general rule that small
open economies facing internal problems choose a fixed exchange rate.
However, in many basic models of currency crises, monetary authorities en-
force unsustainable macroeconomic policies that lead to the fixed exchange
rate regime to be abandoned over time (Obstfeld, 1994).

Although a fixed exchange rate may be a stabilizing factor bearing
in mind the visible monetary stability, its inflexibility leads to a deviation
from the real exchange rate. In fact, the fixedness of the exchange rate
spends the central bank’s foreign currency reserves due to, for example,
the balance of payments deficit. However, the floating exchange rate also
shows some anomalies from the point of view of this research. It is true
that in this exchange rate regime, the possibility of domestic currency be-
ing overstated is diminished. But there is also a great opportunity for the
pursuit of speculative transactions while the domestic economy is under
considerable influence of changes in the world market. Namely, capital
liberalization undoubtedly contributed to both the fixed and floating ex-
change rate regime being equal to the target of speculators, as well as all
possible modalities of foreign exchange rates in general.

The possibility of a currency crisis arises whenever the exchange
rate is rising rapidly (direct notation - the depreciation of the national cur-
rency). This means that in the floating exchange rate regime, it is possible
to expect a currency collapse. This is true for countries with low produc-
tion and geographical diversification of exports (the case of Serbia), as
well as for those with a huge budget deficit and external debt relative to
gross domestic product. Under the conditions of developed international
economic and financial relations, the currency crisis is spreading rapidly.
The paper will show the possibility of currency crises in the floating ex-
change rate regime, the basic internal and external determinants of the
outbreak of currency crises in the Republic of Serbia, as well as assess the
exposure of the Serbian economy to currency disturbances based on the
exchange market pressure (EMP) index and other indicators. The goal is
to discover the causes of previous currency crises in order to act in a
timely and adequate manner in the future.
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THEORETICAL FRAMEWORK OF CURRENCY CRISES

The expansionary monetary and fiscal policy, according to the
models of the first generation of currency crises (deterministic theory of
currency crises), results in a constant and often irrecoverable loss of for-
eign currency reserves by the monetary authority (Cirovi¢, 2000).
Krugman defines the first generation of currency crises related to the
fixed exchange rate regime in the following way:

“The old models of currency crises are based precisely on the
thesis that countries have an uncontrolled need to monetize
their budget deficits and thus face the crisis in order to defend
the fixed exchange rate.” (Krugman, 1996, p. 345)

According to models of the second generation of currency crises,
emphasis is put on the expectations of market players as to whether there
will be an excessive expansion of the loan and whether the currency crisis
will be transferred from other countries (Cirovi¢, 2000). It is also im-
portant to assess the ability of the central bank to defend the exchange
rate. In this sense, the crises are self-fulfilling and can arise in all econo-
mies where there is an expectation that depreciation of the national cur-
rency will occur in the future period.

Expansionary economic policy is not sustainable in the long run in
countries with balance of payments problems. Monetary problems of the
country often denote the impossibility of achieving currency stability.
The inadequate foreign exchange policy of national central banks can
significantly contribute not only to the currency, but also to the economic
crisis. Therefore, the International Monetary Fund monitors and controls
the monetary situation of many countries in the world, primarily monetary
movements in developing countries. Structural reforms, consolidation of
public finances and the maintenance of monetary stability are proposed.

In the conditions of globalization of financial markets and the lib-
eralization of capital movements, the space for the movement of speculative
capital is expanding. Currency crises from one market are transferred to fi-
nancial markets in other countries. Taking into account the factors of one of
the biggest currency crises in history, Bustelo emphasizes the following:

“One of the main messages of the East Asian financial crisis is that
ruthless and insufficiently measured financial liberalization drasti-
cally increases the sensitivity to speculative attacks” (Bustelo,
1998, p. 22).

Foreign short-term capital often attacks currencies that are already
slightly underestimated, anticipating that this underestimation is higher. The
main goal is to make a profit - to buy foreign currency cheap (so-called long
position), and sell them at a higher price (the so-called short position).
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The Republic of Serbia has an underdeveloped and shallow foreign
exchange market, so it is faced with a much greater possibility of exchange
rate fluctuations. Capital inflows are a necessary condition to cover the cur-
rent account deficit, but if most of that capital is speculative capital, it can
lead to economic and financial collapse. On the other hand, the inflow of
long-term capital (foreign direct investment, long-term loans) is significantly
less dangerous for monetary stability due to its long-term nature.

The weak financial sector, the balance of payments deficit (primarily
the trade deficit, above all) and the high public debt ratio represent unfa-
vorable characteristics of the economy, which in this case cannot be im-
mune to the spread of currency crises. Therefore, the increase in exports, as
the best source of foreign exchange, is a key solution for reducing the defi-
cit, but also for long-term financial stability (Markovi¢, & Markovi¢, 2015).

Currency crises are most often associated with the regime of fixed
exchange rates. However, this does not mean that countries with a variable
exchange rate are immune to the impact of speculative capital. Such coun-
tries do not have the obligation to defend the established parity, but occa-
sionally intervene to ensure the stability of the exchange rate, as the most
important price in the national economy. Here, the central bank is not
obliged to maintain a constant value of the national currency because stabil-
ity does not mean the invariable exchange rate. In the Republic of Serbia,
the central bank has no obligation to defend the exchange rate, but it often
intervenes to prevent excessive daily oscillations. The instability of the for-
eign exchange rate, as Miljkovi¢ points out, is the main factor of speculative
attacks in this exchange rate regime and states the following:

“The space for speculative attacks in the floating exchange rate re-

gime opens with seasonal and cyclical oscillations of exchange

rates, which are the result of seasonal and cyclical fluctuations in

income and payments based on economic transactions of a foreign

country.” (Miljkovi¢, 2007, p. 342)

The following chart shows the destabilizing effect of attacks on specu-
lative capital in the country with the adopted floating exchange rate regime.

E
A

\
\
/\
\
\
\
\

Graph 1. Destabilizing effect of speculative capital
in the floating exchange rate regime
Source: Miljkovié, 2007, p. 343.
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During the period when the country has greater liabilities than
claims from abroad, the foreign exchange market experiences a higher de-
mand for foreign currency and the weakening of the national currency val-
ue. Thus, the national currency is in the phase of depreciation because
companies increase the demand for foreign currency in order to settle their
obligations abroad. Speculators in point A sell foreign currency (at a higher
exchange rate - E). That is the point, i.e. the moment for the attack of spec-
ulative capital. They expect the appreciation of the national currency due to
seasonal opportunities. Due to these speculative activities, the exchange
rate significantly drops than would have been in the case of normal, usual
seasonal changes. Therefore, the curve becomes significantly steeper
(dashed line) in relation to the (full) curve representing normal seasonal
shocks.

Conversely, if they predict depreciation of the national currency,
speculators increase the demand for foreign currency (point B). That is why
the exchange rate goes quite high. In particular, the negative situation is
that when the effect of recognition and other market participants assume
that the exchange rate will increase. When assessing an adequate moment,
speculators are now carrying out opposite transactions. They sell foreign
currency at a significantly higher price and generate quite a few margins.

The statement is simple: speculative capital causes even higher os-
cillations of the exchange rate relative to those normal that would happen in
the case of seasonal changes. All this analysis tells us that in the floating
exchange rate regime there can be a destructive effect of speculative attacks
on the foreign exchange market. A floating exchange rate system increases
the likelihood of currency crises in countries receiving foreign capital in
large amounts and in which there is a risk of a worsening of the macroeco-
nomic position. These are countries that are dependent on foreign capital
with which they cover the current account deficit.

Bearing in mind that there is a high degree of euroization in Serbia
(Stanisi¢, & Jankovi¢, 2014), studying the EMP index can be of great im-
portance. In such circumstances, the currency crisis is very easily spread to
the entire financial sector. Therefore, the intervention of the National Bank
of Serbia in order to prevent speculative attacks, within the policy of the
managed floating exchange rate, are very important. They are manifested
through the sale and purchase of foreign currency in the foreign exchange
market.

METHODOLOGY

One of the most used tools used in estimating the potential curren-
cy crisis is the EMP index. Eichengreen, Rose and Wyplosz (1996) state
that the examination of the movement of the EMP index is very important
for assessing the country’s resistance to financial crises. Also, Tatomir
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(2009) in his study points out that tensions on foreign exchange markets
can often create strong currency pressures.

Girton and Roper (1977) are the authors who first used this index.
The most common formula for the EMP index is calculated as follows
(Kaminsky, Lizondo, & Reinhart, 1998; Tatomir, 2009; Nikoli¢, 2009):

EMP = 2% AR

t-1 t-1

where:

EMP: - exchange market pressure index (on a monthly basis),

Aet - monthly change in the nominal exchange rate,

er1 - the nominal exchange rate of the dinar against the euro in the previ-
ous month,

w - the ratio of the standard deviation of the rate of change in the nominal
exchange rate of the dinar against the euro and the standard deviation of
the rate of change in foreign currency reserves at the monthly level, i.e.
w = ore¢/ orRy,

ARt - monthly change in the level of foreign exchange reserves,

Ri-1 - the level of foreign currency reserves in the previous month.

It contains the basic variables on the basis of which the currency
crisis is defined, which is the sudden depreciation of the national currency
and the sharp fall in the level of foreign exchange reserves. This causes
this index to be higher, increasing the chances of speculative attacks.

The currency crisis begins as soon as the value of the EMP index
(at the monthly level) exceeds a certain threshold. This value is most of-
ten obtained as the sum of 3 standard deviations of the EMP index at the
monthly level and the arithmetic mean of this index for the entire period
of research (although there are studies that define a lower threshold, e.g. 2
standard deviations).

“The main factor influencing the expectations of investors and
speculators is the “unfavorable” news about some economic fun-
damentals (inflation, budget deficit, currency overestimation, the
risk of over-indebtedness, and the like).” (Nikoli¢, 2009, p. 85)

Therefore, the indicator will be introduced in the analysis - the misery
index, which contains the main indicators of macroeconomic efficiency.

The misery index reflects the state of the economy and the success in
managing economic policy. In addition, it also shows the economic dimen-
sion of the quality of life of the population (Cavanaugh, & King, 1988),
and is often used in the analysis of poverty in some countries. The original
version of the index was defined by Okun as a sum of annual inflation rates
and unemployment rates, while economist Barro expanded the coverage of
this index by introducing the interest rate and growth rate of the real gross
domestic product (Ewa, 2009). After some modifications, the final version of
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this index to be used in the research is (Radenovi¢, & Kosti¢, 2015; Kolaneci,
Duzha, & Lika, 2016):

Misery index = unemployment rate + inflation rate + interest rate
— % A in real gross domestic product

The reference interest rate was taken for the interest rate. Sources
of data were obtained from the database of the National Bank of Serbia.
These data include the following indicators: the monthly level of foreign
currency reserves expressed in euros, the nominal exchange rate of the
dinar against the euro at the end of the month and the reference interest
rate also on a monthly basis. Among other indicators aside, the inflation
rate and the unemployment rate, both on an annual basis, as well as the
valid reference interest rate at the end of the year. Data on the movement
of real gross domestic product were obtained on the basis of the data of
the Public Finance Bulletin of the Ministry of Finance of the Republic of
Serbia. Correlation and regression analysis were used to evaluate the rela-
tionship between individual variables and the influence of the same on the
EMP index. The survey covers a twelve-year period from October 2006
to September 2018.

Research hypotheses are:

Ha: Currency crises are possible in the fixed exchange rate regime
and also in the floating exchange rate regime,

H2: There is a weak correlation between the rate of change in the ex-
change rate and the rate of change in foreign reserves, which confirms the de-
termination of the National Bank of Serbia to intervene in the foreign ex-
change market only to prevent speculative attacks on the daily level,

Hs: External shocks significantly influence the possibility of de-
veloping a currency crisis in the Republic of Serbia.

RESULTS AND DISCUSSION

Based on the survey methodology presented, the EMP index will
first be calculated. In analyzing this index for the entire research period,
three characteristic sub-periods can be distinguished. The first one covers
the period from October 2006 to mid-2009, where the strongest pressures
on the national currency are identified. The period until mid-2013 is char-
acterized by few fluctuations in the movement of the EMP index. The
most stable sub-period is related to 2014, 2015, 2016, 2017 and 2018.

The most dominant factor for instability in the first sub-period is the
impact of the global economic and financial crisis. In October 2008 Serbia,
according to this indicator, had strong pressures on the dinar and currency
crisis. This also shows the maximum value of the EMP index recorded for
this month. Slight pressures were registered in November 2007, November
2008, January 2009 and June 2011 (if the threshold drops from 3 to 2 stand-
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ard deviations, they also represent periods with a currency crisis). In all these
“crisis” months, the main trigger is the depreciation of the Serbian dinar. Dur-
ing the second sub-period, the most important determinants are internal
shocks, an unstable monetary situation and a budget deficit. The period since
2014 is characterized by the extremely low values of the EMP index, without
any possible currency crises. Although in theory they mostly relate to the
fixed exchange rate, based on the preliminary consideration and the results of
this empirical research, the hypothesis according to which currency crises are
also expressed in the (managed) floating exchange rate regime is confirmed.
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Graph 2. Movement of the EMP index in the Republic of Serbia for the

period from October 2006 to September 2018
Source: Calculation and presentation of the authors based on data
from the National Bank of Serbia, 2018.

Several studies have examined the main determinants of the EMP in-
dex (Patnaik, & Pundit, 2019; Aizenman, & Hutchison, 2012; Aizenman,
Lee, & Sushko, 2012; Aizenman, & Binici, 2016; Feridun, 2009; Patnaik,
Felman, & Shah, 2017), whereby the level of GDP, current account balance
as a percentage of GDP (CAB), public debt as a percentage of GDP (PD),
foreign exchange reserves as a percentage of GDP (FERGDP) and inflation
(INF) were revealed to be the most prominent. Therefore, the influence of
these variables on the EMP index in the Republic of Serbia is examined. The
following regression model is formed:

EMP; = By + f1GDP; + 3,CAB; + f3PD: + B4 FERGDP;: + B5INF: + &

The results of the augmented Dickey-Fuller test indicate that the vari-
ables in the regression analysis are non-stationary at level, but stationary at
first differences. Therefore, it is necessary to test for cointegration. The
Johansen’s test indicates that there are no cointegrating equations, therefore,
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the model with the first differences is evaluated. To examine the validity of
the model, autocorrelation, multicollinearity and heteroscedasticity are tested.
Since the model suffers from heteroscedasticity the regression model is as-
sessed using the Newey-West estimation procedure and the results are pre-
sented in Table 1.

Table 1. Results of the estimated regression model

Coef. Newey-West t Sig. 95% Confidence Interval

Std. Error Lower Bound Upper Bound
GDP .00000045  .00000013 3.47 .001 .00000019  .00000071
CAB 46.25627 16.72461 2.77 .006 13.17791 79.33463
PD 6.126626  4.74529 1.29 .199 -3.258731  15.51198
FERGDP  -0.260691 .0344339 -7.57 .000 -.3287952 -.1925866
INF -.000291 .0016437  -.18 .860 -.0035417 .0029602
constant -.000835 .0026436  -.32 753 -.0060633 .004394

Source: Authors’ calculation

The obtained results show that changes in the level of GDP, current
account balance and foreign exchange reserves represent significant de-
terminants of the EMP index in the Republic of Serbia, while inflation and
public debt do not have significant influence. As for the impact of per-
ceived relationships, it can be noticed that the changes in the level of GDP
and current account balance have a positive influence on the EMP index,
while the foreign exchange reserves (as a percentage of GDP) have a nega-
tive influence on the value of the EMP index. The estimated model is statis-
tically significant at the significance level of 1% (F (5, 134) = 28.93, Prob >
F = 0.0000), with the adjusted R squared of 37.17%. Therefore, in predict-
ing the EMP index, it is also important to consider changes in the GDP,
current account balance and particularly, foreign exchange reserves.

Along with the assessment of the movement of the EMP index, it
is necessary to observe the movement of the exchange rate. Analyzing the
nominal exchange rate movements with a monthly level, it becomes clear
that there has been a high level of stability since mid-2013. In the period
from 2007 to 2012, the dinar depreciated against the euro by 43.95%,
while for the next six-year period it lost value by only 6.02%.

Changes in the level of foreign exchange reserves are recorded in the
following graph. Compared to October 2006, the level of foreign exchange
reserves increased and at the end of the research period amounted to EUR
12,302 million, an increase of 44.28%. However, although the correlation co-
efficient between the rate of change in foreign exchange reserves and the ex-
change rate is negative, there is a very weak link, because it is only -0.20.
This leads to the conclusion that foreign exchange reserves are used only to
suppress excessive fluctuations in the exchange rate on a daily basis, which is
the goal of the policy of the managed floating exchange rate. Therefore, the
policy of the National Bank of Serbia was conducted in order to preserve the
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stability of the exchange rate, and not its invariability, so that the second hy-
pothesis of the research was confirmed.
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Graph 3. Movement of the monthly exchange rate of the dinar against
the euro in Serbia in the period from October 2006 to September 2018
(end of the period)

Source: Authors’ presentation based on data from the National Bank of Serbia, 2018.
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Graph 4. Changes in the level of foreign exchange reserves in Serbia in the

period from October 2006 to September 2018 (in millions of EUR)
Source: Authors’ presentation based on data from the National Bank of Serbia, 2018.

The reference interest rate (Graph 5), used by the National Bank of
Serbia as a money supply regulator, was not directly related to changes in the
foreign exchange market and the removal of existing pressures. This means
that this instrument was not used (in addition to foreign exchange reserves) in
order to stabilize the foreign exchange rate. This fully corresponds to the
aforementioned euroization of the Serbian economy, which leads to the con-
clusion that monetary policy becomes inefficient in that case. On the other
hand, it is clear that the exchange rate channel is dominant. The correla-
tion coefficient between the rate of change in the nominal exchange rate of
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the Serbian dinar against the euro and the reference interest rate at the month-
ly level for the stated research period amounted to only -0.10.

20.00
18.00
16.00
14.00
12.00
10.00
8.00
6.00
4.00
2.00
0.00

jun.18

Graph 5. Movement of reference interest rates on a monthly basis
in Serbia for the period from October 2006 to September 2018
Source: Authors’ presentation based on data from the National Bank of Serbia, 2018.

In more detail, in order to assess the relationship between the ex-
change rate (ER) and foreign exchange reserves (FER), as well as the rela-
tionship between the reference interest rate (RIR) and the exchange rate, a
correlation analysis was used (Table 2). The results show that there is a weak
inverse relationship between exchange rates and foreign exchange reserves,
while the ratio between reference interest rates and foreign exchange rates,
although inverse, is not statistically significant. The established relationship
means that only 4.16% of the variance is common, therefore, exchange rates
can explain 4.16% of the variance of foreign exchange reserves variance and
vice versa.

Table 2. Correlation between exchange rate, foreign exchange reserves
and reference interest rate

ER FER RIR

ER Pearson Correlation 1 -.204" -.099

Sig. (2-tailed) .014 237

N 144 144 144
FER Pearson Correlation -.204" 1 -.072

Sig. (2-tailed) .014 .391

N 144 144 144
RIR Pearson Correlation -.099 -.072 1

Sig. (2-tailed) 237 391

N 144 144 144

Source: Authors’ calculation

Unlike the EMP index that reflects the success in monetary policy
management, the misery index shows the “state of health of the economy”
and reflects the efficiency of the country’s overall economic policy. The fol-
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lowing table (Table 3) computes the values of this index for the entire analy-
sis period. Starting from 2012, when the highest index was registered, there is
a continuous decrease trend, which reflects the improvement of the economic
situation from year to year. This is the result of well-conducted, primarily fis-
cal policy, monetary policy, and structural reforms implemented, which is re-
flected in the reduction of unemployment. In order to lower this index to be-
low 10%, it will be necessary to increase production, which in turn will affect
further reduction of the unemployment rate. Since the misery index reflects
the internal problems of the economy, it can be concluded that external
shocks significantly influence the possibility of a currency crisis, which is in
line with the third hypothesis of the research. In 2010 and 2012, the values of
this indicator were the highest, but the value of the EMP index was lower and
did not exceed the previously defined limit values, as was the case in 2007
and 2008, when there were strong external pressures. The inflation rate was
the leading factor in the high misery index, which only affected the deprecia-
tion of the national currency, 10.02% in 2010 and 8.67%, in 2012.

Table 3. Misery index of the Republic of Serbia
in the period from 2007 to 2018

Year Unemployment Interest Inflation The rate of Misery
rate rate rate change in real index
GDP

2007 18,1 10,00 11,0 5,9 33,20
2008 13,6 17,75 8,6 5,4 34,55
2009 16,1 9,50 6,6 -3,1 35,30
2010 19,2 11,50 10,3 0,6 40,40
2011 23,0 9,75 7,0 14 38,35
2012 23,9 11,25 12,2 -1,0 48,35
2013 22,1 9,50 2,2 2,6 31,20
2014 19,2 8,00 1,7 -1,8 30,70
2015 17,7 4,50 1,5 0,7 23,00
2016 15,3 4,00 1,6 2,8 18,10
2017 13,5 3,50 3,0 1,9 18,10
2018 11,97 3,00 2,1" 42" 12,80

Source: Calculation and presentation of authors based on data
from the National Bank of Serbia, 2018, and the Ministry of Finance, 2018.
Note: the latest available data () and projection (™) according to the same sources

CONCLUSION

Currency crises affect almost all countries. That is why monetary
authority must act preventively. In this regard, the emphasis is on control
of short-term placements from abroad, as well as the increase of required
reserves for these assets. Simultaneous internal and external equilibrium
is the key objective of the country not to receive a currency crisis. Currency
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crises are often the result of expansively guided fiscal and monetary policy,
S0 measures are required in order to reduce aggregate demand.

A speculative attack is not a necessary condition for the manifestation
of the currency crisis. But, based on empirical research, it is an unavoidable
factor in the creation or stimulation of the development of currency crises.
Developing countries and countries with monetary problems are the ideal
ground for the arrival of foreign speculative capital that destroys the
monetary system of these countries and prevents the sustainability of cur-
rency stability. According to many, the inflow of speculative capital is an ad-
ditional factor that further deepens the currency crisis. The central bank is the
main institution responsible for defending the economy from speculative at-
tacks. The central bank must defeat speculators with its wise policy. The pre-
condition for this is that the central bank has a large volume of foreign ex-
change reserves.

The survey showed that most of the values of the EMP index were
recorded in the period when the global financial crisis came to Serbia (from
October 2008 to January 2009), so that the main factor in the eventual cur-
rency crisis is disturbances from abroad. They significantly affect the depre-
ciation of the dinar (in the period from 2007 to 2012, the dinar depreciated
against the euro by almost 44%), and foreign exchange reserves and the
change in the reference interest rate were not significantly used in this
context bearing in mind the correlation coefficient at the monthly level.

In addition to fiscal adjustment programs, many requirements of inter-
national financial institutions, in the event of currency crises, involve the in-
troduction of a currency board. However, this option brings with it many
challenges although it largely stabilizes the exchange rate. It is a particularly
negative circumstance when such exchange rates are defended over high real
interest rates. In this case, a favorable climate for the arrival of short-term
speculative capital is created. After the high rates of inflation until 2012, dis-
cussions were held in Serbia on the introduction of a crawling band or even a
fixed exchange rate regime. However, starting from 2013, inflation has been
at the level of the European average, and the overall internal macroeco-
nomic balance has also been achieved. During this period, the Serbian dinar
weakened against the euro by only 6%.

Acknowledgment: The paper is a part of the research financed by the Ministry of
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NIEHTU®UKOBAIGE U OLIEHA
BAJIYTHHUX KPU3A Y PEIIYBJINIU CPBUJA

Musian Mapkosuh', MBana Mapjanosuh?
'Yuupepsurer y Hunry, Muopanmony nenrap, Hum, Perry6mixa Cpbuja
2Ynugepsuter y Huury, Exonomcku (akymrer, Hum, Pery6maxa Cpouja

Pe3ume

CarnenaBajyhu pa3nuumTe reHepalyje BayTHHX KpH3a, BATTyTHE KPHU3€ MPEACTaBIbajy
pe3yJITaT MOrPelIHo Bol)eHe MaKpOSKOHOMCKE MOJITHKE, Ka0 H CIIOJBHHX IIOKOBA KOjH ce
ornesajy Kpo3 LINEKyJaTHBHE Halaje Ha BayTy, OJHOCHO MOHETAPHH CHCTEM 3EMJIbE.
HcrtpaxuBame nokasyje Jia cy BaJlyTHE Kpr3e Moryhe MmojjjeTHako U y pexxuMy GHKCHOT U
y pexuMy ¢uykryupajyher neBusHor Kypca. Permyommka Cpbuja ce ompenenma 3a yrpas-
JbaHo (uykTympajyhu IeBH3HH Kypc, Tako ja je 3amarak Hapomue Oanke CpOuje 1a omap-
KM cTaOMJIaH IeBH3HH Kypc Y LJbY M30eraBarba MINEeKyIaTHBHUX Halla/a Ha BayTy, ajlk
He J]a yTHYe JTUPEKTHO Ha HEeroB HUBO, KOjU ce (hopMupa Ha OCHOBY KpeTama IOHYJe U
TpaXKie Ha JIeBU3HOM TpxkUITy. O TOME TOBOPE pe3yiTaTh KOpealoHe aHau3e, Tj. 1a
j€ KpeTambe IeBU3HUX pe3epBH Cl1ab0 MOBE3aHO Ca IIOPACTOM HOMHHAIIHOT JAEBH3HOT Kypca
y Peny6mmmm Cp6uju (13y3eB Ko Iepro/ia ca BATyTHOM KPH30M).

MHnekc npuTrcka Ha IEBU3HOM TPXKHUIITY jecTe HajKOPHIINEHUjH alatr 3a MpOLCHY
HacTaHKa BayTHE Kpu3e. [Ipema oBoM mHAEKCY o okToOpa 2006. rommHe, ma 0 CenTeM-
6pa 2018. romune, oxrobap 2008. romuHe OHO je HAjKPUTUYHKHU Ca CTAHOBHUILTA BATyTHE
CTaOMJIHOCTH yCJieN Harior crnabiberba muHapa. OCHOBHU (hakToOp KOjU je JOMHHHPAOo y
oBoM niepuony (xpaj 2008. u mouerak 2009. roauHe) jecy MIOKOBU M3 HHOCTPAHCTBA, yC-
Jies1 peHoca eekaTta CBETCKe eKOHOMCKeE U (puHaHCHjcKe kpr3e. Kako je kaHa 1eBU3HOr
Kypca y PeryOmmmm CpOuju jako akTHBaH ycJel BUCOKOT CTETleHa HE3BAHHYHE €BpOU3a-
yje, BeoMa je OMTHa cTaOuim3ainuja IeBU3HOT Kypca Koja ce MaHU(ecToBaia y ApYyroj
TOJIOBMHH aQHAM3HPAHOT MIEPHO/Ia, LITO je pe3yaraT OAroBopHO BoheHe (ucKaiHe, MOHe-
TapHe U JeBU3He nonutrke. O ToMe CBEI0YH M HHIEKC MU3ePHOCTH, Koju je ox 2013. ro-
JIMHE Y KOHTHHYHpaHoM nafy. OH je, u3mely ocraor, nokasaresb eUKaCHOCTH €KOHOM-
CKe MOJNUTHKE jefHe 3eMibe. MelyTnuM, HCTpaKHBamke je MoKa3aio 1a cTambe y aoMahoj
EKOHOMHjY HHje O[] IPEeCyJHOT 3Hauaja 3a MOryhHOCT jaBibara BalyTHE KpH3e, jep Cy Y
2010. 1 2012. romuHN OCTBapeHe HajBHILIE BPSAHOCTH MHIEKCa MU3EPHOCTH, a TO ce (M I0-
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pen BHCOKe JeIpecHjalije CPIICKOT JIMHapa y OBHM TOJMHAMa) HHje OJpasiiIo Ha Ipe-
Jla3aK MHJEKCa TPUTHCKA Ha JEBU3HO TPIKHINTE W3HAJ NPETXOMHO AedUHICAHOr Ipara.
Hnak, KoHCOMMIaIMja jaBHUX (DMHAHCHja MOKE TI000JBIIATH OYEKHBamba TPKUIIHIX CyO0-
jexata ¥ OHEMOT'YhUTH BeJMKe OCHMIaNyje y KpeTamy KaruTana.



