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WHTEPBJY: TMKAC XAPLlYBEJIUC, ,EypobaHk EQI™
Yeka Hac feLieHuja
CIIOpOT pacTa

Op IpBOOUTHE peLecHje
(UHAHCHjCKOT CEKTOpa ¥ KpH3e
6anaka y AMepHILIH, HECTaOUITHOCT
ce TpaHCPOPMHUCAIA Y KPH3Y
€BpO30He

nospuieHe. CBaka kpu3a noxpehe mpomene. ITpe-

(HKOBaJIE Ce 3a y/1a3aK y eBPO30HY HAKOH KpH3e.
CBHy €BPO30HH Cy Cajla CXBaTH/IH /Ia 3a CTBapame
MOHeTapHe yHHj€ HHje T0BO/bHO CaMO HMATH HH-
CKy MHMALM]y ¥ HU3aK GyieTckH AepuumT. Ba-
KHa je M CTPYKTypa NPHBpEE, KOJHKO Cy OTBOpe-
HH foMaha IpOM3BO/Iba, YCTYTe H TPXKMIITE paja,
Ja JIH [I0CTOjH YPaBHOTEXEH OXHOC CHara Hamehy
KOHKypeHIHje Wi onpeheHe HHTepecHe Tpyme
JOMHHHDAjy HEKHM CEKTOPHMA.

Ay y OBOM PETHOHY GaHKapCKH CeKTop je 6no

penar JIaH TOKOM KpH3e, 10K je IIpH-

hammsa MehyHaponHa Kpr3a OKpeHy1a IIp
p OKBHPa ¢ j yemocra-
B/b€Ha Cy CTPO>ka PaBHJIa KOja Ce THYY KallHTana,

BaTHH ceKTop 610 c1ab. ITocToju n pH3HK Aa
Ce Ta HeCTaGHIHOCT 3 jeJHOT CEKTO-

)CTH PHU3HKY H JIH]
3a oHe 3eMJbe Koje Xelle 1a OCTaHy 'marmue
€BpO30He, KpH3a YBOIH HOBe H3a30Be. Kpurepu-
“ jymu he GuTH pm'oposx-mje TOCTaB/baHH. Opﬂm—
HaNHH Macrpuxt KpmepnijH Kao ITO Cy jaBHH

Onosomnumu,a KpH3a je — ipyraunja. OBUM
peuuma Tmkac Xapmysenuc, npopecop Ha
Yuusepsutety y ITHpejy, ITaBHH EKOHOMHCTA H
wed ucTpakuBama y ,Eypo6ank EQI™, sanoun-
e pa3sroBop 3a ,,[TomuTrky”. On NpBOGUTHE )10~
6anHe peuecHje QHHAHCH]CKOT CEKTOPa H KpH3e
6anaka y AMepulu ¥ 3ananHoj EBpony, Hecta-
6rIHOCT ce TpaHcHOp Na y KpH3Y eB:
o6jaurmana.

TTocuie eceT rOiMHA Pe/laTHBHO MUPHOT H ycITe-
WTHOT MIepHO/ia Y €BPO30HH, 3eMJbe WIAHHUIIe calla
ce CyouaBajy ¢ IPBMM NPABHM TECTOM HHXOBOT je-
nuHcrBa. ITocToju 6uTka HamMely TPXKHIITA H I10-
JMTHYapa KOjH MOKYIIABajy /1a ce ORYTpY AE3HH-
TerpuiIyhum cuaama Tpxumra. Kako npensubha
Xapnysenuc, y EBponu Hac 4eka Mpolec LIHper
(HCKATHOT yjenHIbeta, a y CBETY CTabWIHHjH €KO-
HOMCKH pacT y3 Behe kamare 1 pecTpHKuHje y GH-
HaHCHjCKOM ceKTopy. 360r cBera Tora, npef Hama
je IeLieHHja CTIOPOr pacTa.

ayr, § Ayropoy-
He KaMare i mﬁmrxocr Kypca ocrahe Ha manupy
ucTH. Anv he Haracak Moxna 6UTH Ha peaTHOM
CeKTOpY EKOHOMHje H THTakHMa Kao ITO Cy KOH-
KyPEHTHOCT, TPaHCIIaPEHTHOCT... 3 Tor passora,
3eMbe Kao wro je Cpb6uja he MopaTH na ynoxe Bu-
1€ Hanopa Aa 61 UCIIyHIIe KPUTEPHjyMe H KBaJIH-

Cp6uja n3awna us peuecuje

3axsasmyjyhu npe caera HeTo 3B03Y, Cpbuja je
w3awna u3 peuecuje y 2010. roaun. Ovekyje
ce pa ce pacty 2011. roauHu noseha, Ha Tpu
0ACTO, 360r fomahe Tpaxibe Koja ce onopabisa.
No6po je wro he oamMp3aBatbe NNara noKpeHyTH
[nomahy NOTPaXiby M AATH OAYLIKA HAjyrpoXeH!-
Jum ap: €a HUCKMM
ma Koje je
Kpu3a. M03uTHBaH PacT KpeauTa y NPUBaTHOM
cexTopy he Takohe A0BeCTH 40 NopacTa aomahe
Y seha pomaha Tpaxia

Kaxkse he 6utn KPH3! Ha
3eMIbe Koje cy, kao Cpouja, oxpel(y're Espo-
nu?
EBpoIUbaHH BHJe KPH3Y K20 NIPBH KOPaK y HCIpa-
BJbakby CTBAapH H3 MPOLLIOCTH KOje Cy OcTalle He-

nnje yHUBEP3ANHK /ieK 32 NPHBPeAy. Nocroju
Benuka norpeba 3a HOBHM €KOHOMCKUM MoAe-
110M KOjy 61 NOACTaKa0 KOHKYPEHTHOCT W nose-
hao ussos.

panp y Apyru?

BaHKapcK# CEKTOP je peIaTHBHO 106po
OArOBOPHO Ha H3a30Be MeljyHaponHe
dHHaHCHjcKe KpU3e y pernoHy. Banke
Y PETHOHY, IIpe CBera cTpaHe, y Behu-
HH cJIy4ajeBa Cy 0uyBaje HHTETPHTeT
CBOT GHJIAHCA YTIPKOC HAIJIOM CKOKY JI0-
IIMX 33jMOBA 3aXBasbyjyhH 3HATHMM 3a-
JMXaMa KaliTana, MaJoj H3/I0KEeHOCTH
TOKCHYHO] aKTHBH H ja40j OAPILIK Ma-
THYHUX MHCTHTYLHja. [Topen Tora, Bey-
ka MHULIMjaTHBA je 6MIa O BEJMKOT 3Hadaja 3a
ycmocTaBlbame capalie H3aMeDy 6aHaka y peruo-
Hy. CaMuM THM, 6aHKe Cy ofipXaie CBOjy IPHCYT-
HOCT HJIM Cy je 4ak moBehare, kao wTo je To c1y-
yaj y Cp6uju. [To6osbiame ekOHOMCKe CHTyauHje
y pernoHy he 0BECTH 10 OMOpaBKa NPHBaTHOT
cekTopa, WwTo he Mmojayatu crabumHoct fomaher
6aHKapcKor cexTopa.

[Mo6pe 6anke cy, ynpkoc npo61eMHuMa, pajuie 10-
6po. lahy Bam npumep. [Tpolwte roguHe niaacMa-
HH KDEIUTa Y €BPO30HH Cy GHJIH HETaTHBHH, ali
cyy Ipukoj, Ha IpHMep, GHTH IO3HTHBHH YTIpKOC
npo6eMHMa y KOjHMa Ce HallUla Biaja, YHmeHu-
Liaja a CBaKa 3eMJba HMa IPyTauHjH IPO6IEM, amn
je sajennirdKa 60/bKa CBHX ITHTaFbe KOHKYDEHTHO-
crr. HoBHM MOJIe/IcM pacTa koMnanmje ce Mopajy
nozcrahy fia BUIIE ¥3BO3eE.

Axo HOBH MOJIeJ pacTa 3a mpexyseha sHaum na

Tpe6a 1a MOYHY BHIIIE 12 H3BO3€, ITa HOBH MO~

Aen pacTa SHa9H 3a Ganke?
To moap p y MoAena pCTBa.
KpeheMo ka jeTHOM opXHBOM M caMOQUHAHCH-
pajyheM Monery 6aHKapCKOT CEKTOPa Y DETHOHY.
Perynarusa he 61T crpukTaHja. To he 6uTH TH-
PeKTHa KODHCT 33 IIPHBPeNy MPOMCTEKIa U3 Gu-
HaHCHjcke Kpu3e. BUIHM Nia je 6aHKapCKH CeKTOp
y Cpbuju crabunas. Henocrarak je¢pTrHOr duHaH-
CHpaBa U3 HHOCTPAHCTBA je HaTepao 6aHke-hepke
na ce oxycupajy Ha fomahe Ieno3uTe Kao IJ1aBHe
M3BOpe puHaHCHpama. [Topen Tora, 6aHke He Mory
BHIIIE 1a IPHYITe ce6H Na Gyny arpecHBHE Kaja je
Y IIHTamy N033ajM/bHBAk:E HOBIIA jep MO-
Ppajy na oapxke BUCOKe CTaHAapae y Ka-
THTAIHO]j aleKBaTHOCTH.

-

Kapa he EBpona mohu na kaxe 1o-

Bubema KpusH?
Kpusa eBpo3one novena je mpouwre ro-
NMHEe y HOBeMOpY H Tpajahe HajMame
roauHy nana. Tonuko he Ham Bpeme-
Ha GUTH OTPeGHO A2 yI/IefaMo CBETI0
Ha Kpajy TyHeJ1a. Y HapeTHOM NepHOAY
EBpOrbanu MOpajy Aa OIyde KOIHKO
UBPCTO XeJle 1a ce MeDyco6HO noBexy y ducka-
HOj MOJIHTHILIH.

H Ha rno6anHoM HHBOY, ekcniepTH CBeTcke
6Ganxe n MM®-a kaxy a ce ekOHOMHja oropa-
BJba, aJIH /1a je Taj opaBak HecTabunan?
Cnaxem ce ¢ buMa. [Tpen Hama je nekana cTa6wr-
HHJET a/IM CIOpHjer eKOHOMCKOT pacTa 3 MHOTO
pasnora. Kamare he 6utn Behe, jep TpxumTa MHO-
TO jacHHje BHIE CBOje pH3nKe. MHOre 3eMube MMajy
BeJIHKe jaBHe IyToBe, uHje he duHaHCHpame orrTe-
PeTHTH KaMare. Be/uiu jaBHY IyroBu Takohe 3Ha-
4e 12 pHCKAITHA ITOJIMTHKA He MOXe GHTH eKcraH-
auBHa, Dio6asHe pasuke koje cy moctojane  npe
KpH3e Cy cafia joul pHCyTHHUje | jou Behe. Sembe
¥ pa3Bojy he ce 6pxe pa3sujaty, pasBujeHe semme
e noxyuwary 1a yxeare kopak na y6paajy pact. Cp-
6ujn he 6uTH 6osbe, ako EBporu 6yne 6ome.
Anuna Huxonuh

McCann-Erickson Clipping, Tel: + 381 11 32 47 297, + 381 11 33 74 124
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This year, the crisis is different. With these words Gikas Hardouvelis,
professor at the University of Piraeus and Chief Economist and Head of
Research in Eurobank EFG Group begins his interview for

"Politika". From the original financial crisis of the US and Western Europe
and the subsequent global recession and instability, the crisis is now
transformed into Euro Area crisis, he explains. After a decade of relative
calm and prosperity in the Euro Area, member states are facing the first real
test of their cohesion. There is a battle between the market and politicians,
who try to resist the disintegrating forces of the markets. As Hardouvelis
predicts, in Europe a process of wider fiscal federation is awaiting us. IN
the world, a more stable economic growth with higher interest rates, and
more regulatory restrictions on the financial sector. Therefore, a decade of
slower but more stable growth is ahead of us.

What will be the consequences of the Euro Area crisis for the countries
which are, like Serbia, turned towards Europe?

Europeans see the crisis as the first step in correcting things from the past
that were left unfinished. Every crisis triggers changes. We already
observed that the earlier international crisis has launched a change in the
regulatory framework of the financial sector, stricter rules on capital,
leverage and liquidity.

For those countries that wish to become Euro Area members, the Euro-zone
crisis entails a new set of challenges. Criteria will be enforced more
rigorously. The original Maastricht criteria (public debt, fiscal deficits,
inflation, long-term interest rates and exchange rate stability) will stay the
same on paper, but emphasis may also be given to the real sector of the
economy, and on issues like competitiveness, transparency, etc. Thus,
countries like Serbia, in order to qualify for entry into the Euro Area in the
aftermath of the Euro Area crisis, may eventually have to put more effort to
meet the criteria. This is not necessarily costly, as it implies a better
performing economy. Everyone in the Euro-zone has now realized that in
order to create a monetary union, it is not enough to simply have low
inflation and low budget deficits. What also matters is the structure of the
real economy, how open the domestic product, service and labor markets
are, whether there is a level playing filed in issues of competition or instead
certain interest groups dominate some sectors.



But in this region banking sector was relatively stable during the crisis,
while the private sector was weak. Is there a risk that this instability
might spill over one sector into another?

The banking sector addressed the challenges of the international financial
crisis in the region relatively well. Banks in the region, primarily foreign
owned, preserved in most cases their balance sheets’ integrity despite the
sharp rise in NPLs. Thanks to substantial capital buffers, little exposure to
toxic assets and increased support from parent institutions. In addition, the
Vienna initiative was instrumental in establishing a level of co-ordination in
the actions of the banks in the region. The latter led in banks maintaining
their exposure, if not increasing it like in the case of Serbia. The
Improvement in the economic environment of the region will result in the
recovery of the private sector which will translate into the reinforcement of
the stability of the local banking sectors.

Good banks worked well despite the problems. | will give you an

example. Last year, the loan expansion in the Euro-zone were negative,
while in Greece, for example, they were positive despite the problems the
government had to face. The fact is that every country has a different
problem, but a common affliction of all is the question of competitiveness. A
new model of growth must encourage companies to export more.

If the new model of growth for companies means they should begin to
export more, what does the new model of growth mean for banks?

The transition to a new economic paradigm implies that the model of
banking will change as well. We are heading towards a new more
sustainable and self funded banking sector model in the region. The lack of
cheap funding from overseas has pushed local subsidiaries to focus on local
deposits as a primary source of funding. Furthermore, banks cannot afford
to be aggressive when it comes to lending money, because they have to
maintain high standards in capital adequacy.

The regulation will be stricter. It will be a direct benefit to the economy
arising from the financial crisis. | see that the banking sector in Serbia is
stable.

When will Europe be able to say goodbye to the crisis?
Euro-zone crisis began last year in November and will last at least a year. It



time for us to see the light at the end of the tunnel. In
the future, Europeans have to decide how strongly they want to fiscally
unite.

And on a global scale, the World Bank and IMF experts say the
economy is recovering, but is the recovery unstable?

| agree with them. In front of us there is a decade of more stable but slower
economic growth for many reasons. Interest rates will be higher because
markets price risk more dearly. Many countries have also developed large
public debts, whose financing will put pressure on interest rates. Large
public debts also mean that fiscal policy cannot be expansionary. Global
differences that existed before the crisis are now even more present and even
bigger. Developing countries will develop faster; developed countries will
try to catch up to speed up growth. Serbia will be better if Europe gets better.

What is your view on the Serbian economy in 2011?

Driven primarily by net exports, Serbia exited recession in 2010. Growth in
2011 is expected to be higher, at 3%, reinforced by the recovering domestic
demand. On the positive side, the unfreezing will provide domestic demand a
mild boost, giving the most vulnerable low income groups of society hit by
the international economic crisis some breathing space. The positive credit
growth in the private sector will also assist the domestic demand to rebound.
However, boosting domestic demand is no panacea for the economy. There
Is high need for a new economic model that would foster competitiveness
and higher growth in exports.

The smooth implementation of the IMF program until now has alleviated
any external financing concerns, while the banking sector remains in solid
condition. In retrospect, the main downside risks to the forecast come mainly
from the elevated inflationary pressures and the depreciation trend of the
Dinar, which maintain premia at relatively high levels.

A. Nikolic
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