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YTUIAJ MEBYHAPOJIHOI' MOHETAPHOTI
POHJAA HA ITOJIMTUYKE ITPOLECE Y
AP KABAMA YJIAHULIAMA

Caxerak

Kpenutau apamxmanu Mehynaponnor MouetapHor (onza
MIMajy eKOHOMCKE U TIONMTHYKE UMILTHKAIjE Ha PXKaBe YIaHH-
ne. CTpyKTypa ullaHCTBa, Ka0 U HAUMH OTy4rBama y MelyHa-
poznHoM MoHeTapHOM (oHay omoryhyjy GopmainHe u Hedopmai-
HE YTUIaje HajBAKHUJUM MHIYCTPHU)CKUM 3eMJbaMa, a MoceOHO
Cjemumennm AmeprdakuM JpkaBama. YCIOBH KpemuTa YTHIY
Ha TOJMTHYKE [IPOLECE y 3eMJbaMa WIAHHIAMA y IIPaBLly Hpo-
MEHa €KOHOMCKOT W MOJMTUYKOI CHCTEMA, CTHMYIHCAamha WK
cpeyaBama (HOpMUparba ONMO3ULMOHUX CTABOBA MIIM MOAPIIKE
ayTOPUTApHO] BNACTH, Pai OIpXKamba YHYTPALIbEe HIH PErHo-
HanHe crabunHocty. Yenosu MeljyHapogHor MoHeTapHOT (oH-
JIa MEHbajy MOHAIIAke Y CII0JbHOj MOMUTULM ApKaBa WIAHUIA Y
TpaBIly ycarianiaBama ca moauTHkoM CjenmbeHnx AMEepUIKuX
JprkaBa 1 APYTUX MHIYCTPHjCKH Pa3BHjEHUX JIpKaBa, KojuMa ce
OIpaKaBajy BUXOBH I€OMONUTHYKH IIHJHEBH.

Kibyune peun: Mehynaponnu monerapuu GoHz, Ipikase yIaHu-
e MM®, nonutuka ycnoBibaBamba, MOIUTHIKA YTHIIA], CIOJbHA
TIOJIUTHKA.

MelijapoaHH MOHETapHH (OHJ je y TMEepUeniuji jaBHOCTH
jemHa o HajKOHTPOBEP3HUjUX MHCTUTYIHja y cBeTy. Hucy
IpeTepaHe TBPAWBE Aa je OH, C 003MPOM Ha €KOHOMCKH U IOJIUTHYKU
VTHIE], ,Hajmohinuja mehynapoona uncmumyyuja y ucmopuju*.'! Oc-

1 Stone, Randal: Lending Credibility: International Monetary Fund and the Post-Communist
Transition, Princeton University Press, Princeton, NJ, 2002, p. 1. Llutupano npema: Nelson,
Stephen C., The International Monetary Fund’s evolving role in global economic governance,
y: Moschela Emanuela and Catherine Weaver, eds., Handbook of Global Economic
Governance — Players, power and paradigms, Routledge, London, 2014, p. 156.
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HUBA4YKH akT ca koH(pepeHnuje y bperon Bynacy, 1944. ronune, nao je
®Donny obenexja MehyHapomrHe GpUHAHCHjCKE WHCTUTYIHjE, Meh)yTum
OH HHje OMO 3aMUIIIJBEH Ka0 MHCTUTYITHja Koja he yTuiatu Ha coruja-
HE ¥ TIOJTUTHUYKE TIPIIIUKE y AprKaBaMa KojuMa je 0oo0puo hrHaHCH]jCKa
cpencrBa. OuHAHCHpabE IATHOOMIAHCHUX HEPAaBHOTEXkA, Ka0 FHEroB
OCHOBHH 3aj1aTak, Tpebaso je na Oyae pe3yirar creiupuuHe IOHYyAe U
TPaXXme 3a IEBU3HUM pe3epBama. Mel)yTnmM, yTuiaj \eroBux ,,akIno-
Hapa‘‘, HAYMH Iacarma 0 apaHXKMaHUMa, TIpolieypa n300pa U3BPIIHOT
JMPEKTOpa, TEOPHjcKa U HIeoNolnka opujeHTanuja Douna, nHTEpeCcH
W3BPIIHHUX U MOJUTHYKHX CTPYKTypa y Jp’KaBaMa Koje KOpUCTE apaH-
’KMaHe, YTUIaj HHTePECHHUX TPYyIia, OJHOC IpeMa COIHjaIHUM TpooIie-
MHUMa ¥ HEjeTHAKOCTH U APYTH (HaKTOPH — YUHE UCTIPEIIICTAHH CUCTEM
JIOHOIIICHA OJIJIyKa U BUXOBUX IOCICAUIIA KOje UMajy TOJUTHYKE pe-
NepKycHrje, Kako y YHYTPaIlbhoj MOTUTHIIH IPKaBa Koje CKiIarnajy apaH-
xmMaHe ca DOHZIOM U y YHYTpaIllk0j TIONIUTHIIM JIpKaBa Koje ra (PuHaH-
CHUPAajy, TAKO U Y CIIOJHHO] MOJIMTHUIM 00€ TPYIIE JIprKaBa.

Jy6ipaanann3aoBorcuieTao{HOCanu3/1Bajarme (He ) IPUXBaTIbUBOT
yTunaja MelynaponHor MoHeTapHOT (OHJIa Ha TMOJUTHYKE MPOLECE Y
JpKaBaMa 4WiaHWIIaMa, MPEeKo apaHkMaHa (UHAHCHparha U TOJIUTHKE
yCIIOBJbaBamba Koja uX mpatu, Tpeda aa nokaxe aa je GoH u3amao u3
CBOT ITPBOOMTHOT MaH iaTa M /ia je, o]l yTHIIajeM HHTepeca HajMOhHUjux
JpKaBa YWIAHHIA, TIOCTA0 MPBOPA3PEIHHA CBETCKHU TOJIUTHYKU (PaKTOP.
OBo je T0ceOHO BaYKHO CTOTA LITO YCIOBH Yy KPEAUTHUM apaH)KMaHUMa
®onpa Tpeba na Oyay ,,BIACHULITBO Ip)KaBe KOja KOPUCTH CPEICTBA,
y MepH y K0jOj HHUIMpa, IPUXBATa HJIH [IPUCTAje HA UMIUIEMEHTALU]y
eJeMeHaTa ycClIOBJbaBama. HapaBHo, ,,BIaCHHUINTBO™ TpeOa CXBaTHTU
y YCJIIOBHOM CMHCIY, jep je u cama Ciyx0a 3a (MHTEpHY) eBalyallujy
MM®, y cBoM mpernieay MONUTHKE ycioBjbaBama U3 2007. roauxe,
yTBpauia na je 84% koHcynroBaHux mucHja DoHOa Mpu3HAIO Ja je
NPBU HAIPT MEMOpaHIyMa O €KOHOMCKOj U (PMHAHCH]CKO] TOTUTHLIA
Jp>KaBe KOPHCHUKA KpeauTa OUII0 MPUIPEMIbEHO Ol CTPaHe CTPYUYhaKa
donpa, a TakBa Mpakca je BEpOBaTHO HacTaBJbeHa U KacHHje.” [Ipyrum
peunMa, y Tpakch KpeauTHpama [p)KaBa 4YIaHUIA IPUCYTaH je
CBOjeBpPCHU LHM3aM, romto Ponx Hamehe ycnoBe, Koju 4ecTo 3aAupy
y CYBEpPEHHTET Jp)KaBa WIaHMIIA, a OHE MX TPUXBATajy Kao U3pa3 CBOjUX
ayTEHTUYHHX HHTEpeca.

Jla Ou ce MCTpaKWIU MMOJTUTUYKH ACTIEKTH MOJIUTHKE YCIIOBJbaBatha,
NOTPeOHO je 1aTH HEKOJIHMKO OMIITHX HAllOMEHA O IIaBHHM aKTepHMa
KOjU YYeCTBYjy y JOHOLICHY OAJIYKE O apaHXKMaHHMa, OJHOCHO
KpeAUTHpamwy JprkaBa wiaHuLa o ctpane DoHxa.

2 Griffiths Jesse and Konstantinos Todoulos, Conditionally yours: An analysis of the policy
conditions attached to IMF loans, EURODAD, April 2014, p. 7.
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Mehynapogan MoHeTapam (OHA je CKOpO YHHUBEp3alHa
MelhyHapoaHa ¢uHaHCHjcKa HHCTHTYIHja. [Ipema momammma 3a 2017.
ronquau Doup je umao 189 npxasa wianuima.’ Hajsehwu ,,akiponap™
oune cy CA/l ca 17,46 % yuemwha y ykynaum kBorama ®oHza, ITO UM
naje 16,52% rmacoBa, a 3ajelHO ca TPYIOM Hajpa3BHjCHHjUX 3eMaba
(I'=7), pactionaxy ca 38,02% yuemntha u 36,05% rmacosa. Caka 3emJba
U3 OBE Ipylle MMa CTajlHEe WIAaHOBE y M3BpIIHOM oabopy. 3a mHuMa
cnene Kuna, Pycuja n Caynujcka Apabuja ca ykynso 11,22% yvenrtha
oxrocHo 10,70% rmacoBa 1 ca CTaTHUM YWIAHOBMMA U3BPIITHOT 000pa.*
HajBumm opran ®onna je ondop ryBepHepa, a IJIaBHU OIEPATHBHU
Opras, KOju IOHOCH OITyKe O apamKMaHNMa je U3BPLIHHU 000D, KOjUM
TpencenaBa U3BpITHU aupekTop (eHnt. Managing Director).

VY Uzepmraom oxbopy doHja riraca ce MoHAepUCAHUM TIIaCOBHMA,
KOjU Cy BE3aHHU 32 W3HOC KBOTE CBAaKE AP)KAaBE WIAHWLE. 3HATaH JEO
OJUTyKa JIOHOCHU ce KBaJu(HUKOBaHOM BehnHOM ox 85% rmiacoBa, mITO
naje moryhnoct CjenumenuMm [lpxkaBama, kao Hajehem akuumoHapy,
Ja MOXKe OJIOKMpaTH AOHOLICHEC HajBAXHHMjUX OAJNyKa. Y clydajy
rmacama npoctoM Behunom, CAJl mory na ¢opmupajy ,,I00CTHUUKY
KOATHIHU]Y* ca APYTHMM €KOHOMCKH Pa3BHjEeHHM JpKaBama 4IaHuama.
OBa koanuiuja moxe omoryhutm CAJ] na pacnonaxy ca Behum
YTHIIAQjeM HEro MTO MM TNpyXa HOMWHAIHO BJIACHHUINTBO KBOTE, a
HEKa HCTpakhBama IoKa3aja Cy ma y okBupy koamurija, CAJl mory
pacrionararu u ca 62,3% riacoBa y U3BpIIHOM 0J100pY.’

VY onHocuMa ca ApkaBaMa 4jaaHunama, Mel)yHapoqHu MOHETapHU
¢donx capahyje ca M3BpPIIHOM TPAaHOM BJIACTH, OXHOCHO BJIAJOM
JpKaBe WIaHUIe — 0CeOHO ca MUHHUCTApCTBOM (MHAHCH]ja, Kao U ca
nentpasHoM 6ankoM. Jlo 1999. rogune, cagpxkuna [lucma o Hamepama
u nparehux JoKyMeHara Ap)KaBe WiaHWLE, KOjU MPEICTaBIbajy 3aXTeB
IpXXaBe 3a ofoOpaBameM (UHAHCHjCKOT apaHkmaHa ca DoHxoMm
(omHOCHO, nOOHWjame KpeauTa), Kao M CaJpKUHA apaHKMaHa ca
®oH/IOM HUCY OWIM JOCTYITHH JaBHOCTH, INTO je€ MOIVIO Jia JOBEIe
JI0 aCHMETPUYHOCTH HWH(OpManuja y caMoj Ip)KaBU WIAHWUIM U
Ja uMa onpeheHe MONUTHYKE pEnepKycHje y OJHOCHMA ca APYIHM
YHYTPAIIBUM MOJUTHYKUM YUHHOLMMA, ITOCEOHO Ca 3aKOHOAABHOM
TPaHOM BJIACTH.

YTunaj @onpa Ha MOTUTHYKE MpOLEce y Jp’KaBaMa wiaHWLaMa
UCIIOJbaBa C€ KPO3 MOJHUTHKY YCJIOBJbaBama KOja MpaTh KPEOUTHE
apamkMane. OH ce MOKe HCIIOJbUTH Ka0 IUPEKTHH PE3yATAaT MOJTUTHUKE
yCIIOBJbaBaha, KPO3 HaMETamke T3B. ,,KPUTEPHjyMa H3BpIICHA™,

I
3 http://www.imf.org/en/About/Factsheets/IMF-at-a-Glance
4 http://www.imf.org/external/np/sec/memdir/members.aspx

5 Momani, Bessma, “American politicization of the International Monetary Fund®, Review of
International Political Economy, Vol. 11, No.5, December 2004, p. 885.
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OIIHOCHO YyCJIOBa Koje npikaBa Tpeba Ja HWCIyHH Kako OW joj ce
CYKIIECUBHO 07I00paBalio MOBJAYCHe KPEJAUTHHUX CPENCTaBa, WU Jia
HacTaHe Kao MHIUPEKTHA TOCJICANIIA yCBOjCHE O TUKE yCIIOBIbaBambha.
Ca craHoBHIITa JOHOCHOLIA OJUTyKa, OHE MOTY OMTH pe3yaTar oJHOcCa
,,ITOJINTAKE MONH" y M3BPIITHOM OI0OPY WJIM OpHjEHTAIlH]je eKcIiepara
®doH/a, Ka0 M TOJUTHYKOI OJIHOCA CHAra M HMHTEpeca y JIPIKaBU
KopucHUIM puHaHcupama. majyhu y Bugy OpojHOCT U cCieHu(pUIHOCT
apamkMaHa (UHAHCHparba, MOYETHH KOpaK y aHAIU3U IMOJUTHYKOT
yrurnaja dorga Moke OWTH MOACICKO MpOoQHIINCame IOHOIICHA
OJITyKa.

Jenan on mpBHX TOKyIIaja MOJIEJICKOT NPHUCTYNA JOHOLICHY
omtyka y MeljyHapoanoM MoueTapHOM (GOHAY® (opMysHiie Tpu
Mojielia OJUTyYHBamba;

Qynxyuonanucmuuku Mooen, OJHOCHO MOJIeN OHpPOKpaTrcke
CTPYYHOCTH M ayTOPHUTETa, MOJa3H Ol HpeTnocTtaBke na je Donp
SKCIIEPTCKAa  MHCTUTYyLWja  mpodecroHanana, YCMEPEeHUX  Ha
UCIyHhaBame nubeBa MoHNIA, KOjU Cy CajpKaHU Yy FErOBOM CTATYTY.
Onu Tpeba J1a HEMPUCTPACHO, ,,TEXHOKPATCKU“, CHHTETHIIY JOOHjeHe
uHpOpMaIMje U J1a X MHTEPIPETHpajy y CKJIaay ca JOMHUHAHTHOM
TeopujckoM opujeHTannjoM Donnga (Ha mpumep, ca ,,PUHAHCH]CKUM
MIpOTpaMHUpamBEM’ WM Ca HEOJUOCPaTUCTHIKOM JOKTpUHOM). OBaj
Mozien mojipasyMeBa jia monuthka DoHAa mpema JpiKaBU UWIAHHUIA
MPOM3HUIIA3U U3 EKCIIEPTCKE aHann3e (PMHAHCH]CKHX MOJaTaKa.

Mooen nonumuuxe Odomunayuje TPETHNOCTaBba Ja NOIUTHYKU
YHHUOIIM JIOMHHAHTHO YTHUY Ha noautuky Donja. OHU Cy IPUCYTHU
Yy OUTyYMBaWky Yy H3BPIIHOM OA00pY, y KOME IJIaBHY YJOTY HMajy
Hajpa3BUjeHMje KalUTAIUCTUUKE OpxaBe wianune, mnocedHo CA/L.
Crora, ,Hajoosu unouxamop moeyhe noaumuke ycio8abasard je
noaumuxka oomurnanmue opacase unanuye y @onoy...Jlooamno, moano
ou ce ouexusamu oa he ce y norumuyu @oHoa oopaxcasamu yubesu
06e30e0HOCU HAJBANCHUJUX CUNA, HA HaAYuH 0a fie KbYuHU casesHuyu
o8ux cuna oobujamu cneyujanran mpemman u noopuiky, 0ox he
PEBONYYUOHAPHUM UTU PAOUKATIHUM PedCUMUMA OUmu 00360/6€HO 0d
6y0y cpywenu y ekonomckom xonancy .’

Heogyuxyuonanucmuuxky moden yobiuyaBa CKyl akTepa Koju
JIOHOCE OJUTyKe O apamkmManuMma, yHytap DoHzIa W yHyTap IpiKaBe
wianune. Hujenan akrep cam 1o ceOu He KOHTPOIHIIE OJUTy4HBabE,
a YTUIa] Jelie pa3jiM4yuTe jeIUHUIIC, 3aBUCHO O]l OKOJHOCTH; CBaka
OBa jeIWHIIa MOXKE HMMaTd COINCTBeHE HHTepece. To ce OJHOCH Ha

I

6  Stiles, Kendal W., ,,IMF Conditionality: Coercion or Compromise?** World Development, Vol.
18, No.7, pp. 959- 974, 1990.

7  Stiles, Kendal W., ,,IMF Conditionality: Coercion or Compromise?*, World Development,
Vol. 18, No.7, pp. 959 - 974, 1990, p. 960.

- 108 -



TTOJINTHYKA PEBHJA op. 3/2018 200. (XXX)XVII vol. 57. cmp: 105-122

o/uTy4nBame Kako y caMoM DoHnay (TepeHcKke MHCHje, CITy)KOCHHIKN
KOpIyC, U3BPIIHU 000p), TAKO W Ha MECTa OJUTy4HBamba y JIpskaBama
KOPHCHUIIMMA apaH)KMaHa, allil M Ha JIOHOIIIChE OJUTyKa IOJ] YTHIIAjeM
JIPYTUX EKCTepHUX 4YHHWIaNA (Ha TpUMeEp, KOJEKTUBHH IPUTHUCAK
3eMajba y pa3Bojy). [Ipema oBOM Moy, OITydHBAmbE O KPEAUTHMA
Y yCIIOBHMA, KOje JprKaBa WIaHWIA Tpeba Ja UCIyHH Kako O joj Omita
omoOpeHa CpencTBa, je NCIEeHTPATN30BAHO M 3aBHCH Off KOMIIPOMHCA
W CarIaCHOCTH Pa3NIMYMTHX YHWHUIIAIA; CTOra, OHO OTBapa IPOCTOP
3a HCIIOJbaBAE MONUTHYKOT yTHnaja DoHjma, Koju 1Mo ACPUHHULINN
KOPUCTH AaCUMETPUYHOCT MH(OpMAIHja y JTOHOIICHY OJTyKa.

Cnnyna wiacudukanyja ouryduBama Gopmynuiie moxaene: (1)
payuonarnoz uzbopa, y xome excrieprn PoHpa HACTymnajy y yiao3u
areHTa, Koju y uMe MpHHIUIAaNa — Ap)KaBa YIaHUIa, JOHOCE OJUTyKe O
¢duHaHCHpamy KoprcTehn cBoja eKkcriepTcKa 3Hamba, ajlH Y3 TeXbY Ja
MaKCHMU3Yjy U COIICTBEHE MHTEpece, YKIbyuyjyhu u npodecuonanne
(moBehame Opoja KpeIMTHUX YCIIOBA) U MaTepujaiHe (IU1aTe U Harpaje)
u (2) negopmanne oomunayuje, y xome Ha omiayke DoHma ytudy
WHTEpPEeCH EKOHOMCKH JIOMHHAHTHHX JpkaBa, nmoceOHO CjeanmeHux
Jpxasa.’

Yrunaj Mehynaponsor MoreTapHor GoH/1a Ha TOJIUTHYKE [TpoIiece
y 3eMJbaMa YJIaHUI[aMa H3pakaBa ce Kpo3 MOJU(PHKALIN]Y YHY TPAIlIBUX
Y CIIOJHHOTIOIUTHYKUX MHTEpEca ApiKaBa YWiIaHHIA.

1. YTUIHAJ MEBYHAPOJHOI' MOHETAPHOI' ®OHJIA HA
YHYTPAIIBY NNOJIUTUKY 3EMAJBA YWIAHULA

OnobOpaBame kpenuta DoHa JpkaBu WiaHUIM Beh o moverka
MeeceTHX TOAMHA MPOUUIOr BeKa IpaTH IMOJUTHKA YCJIOBJbaBamba,
KOja je ompasaaHa NOTpeOOM 3alITUTe HHTErpuTeTa cpenctasa Gouna,
Kao W MHTEpPEecOM Ja ce Ap)KaBa YiaHWIa ,Haydd 1a He MOHaBJba
rpemike Bohema eKOHOMCKE MOJUTHKE, KOje Ccy JoBese 0 morpede 3a
xkopumthemem cpencrasa @onna. MehyTim, MOIUTHKA yCIOBbaBamba,
nopeJ; eKOHOMCKUX edeKara, UMa YTHLA] U Ha noaumuuke npoyece y
3eMJbaMa KOpHCHHUIIaMa (pUHAHCHPAba.

Mebhynapoauu MoHeTapHH (QOHI ce€ y NPBUM JeLEHHjaMa CBOjE
AKTHUBHOCTH, CBE JIOK je HETOBO KPEAUTUPALE 3eMasba WiaHUIa OnIo
MO AOMHMHALM]OM Mojeia ,,pMHAHCH]CKOT MPOrpaMupama‘, OHOCHO
OuJ0 orpaHnueHo Ha GopMyTUCcame EKOHOMCKHUX MapameTapa Koju cy
MOIVIH, N0 MUlJbery DOHMa, 1a AOBELy /10 KOPHUIOBamba CKOHOMCKE
MOJIMTHKE Y IIMJbY OTKJIamamba KPaTKOPOYHE HEPaBHOTEKE Y MIIATHOM

8  Stone, Randal: The Scope of IMF Conditionality, /nternational Organization, February 2008.
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OmTancy, TpUap:KaBao TMOJIUTHKA ,,6KOHOMCKE HEYTPAIHOCTH™, Koja
je mpou3miasuia W3 OCHHBAYKOT akTa. To 3Hauum Ja Cy 3emsbaMa
YJIaHWIIaMa Kao YCJIOBH 3a KopulTheme CpecTaBa MPOMUCHBAHU CaMO
3aXT€BH BE3aHU 32 CMamCHE OYLIETCKOT Je(UIUTa U PECTPUKTHBHY

MOHETapHY TOJHUTHKY, Kao M 3a JeBajBanujy aomahe BaiyTe y mHUIbY

MOCTH3abha EKCTEPHE KOHKYPEHTHOCTH.

To He 3HaYM /Ja OBakO 3acHOBaHA TIONHUTHKA KpEAUTHPAmha
HUje MMaja 3a TOCIEAUIly Pa3BOjHE W colujaiiHe edekre, MoITo je
yIJIaBHOM OMJIa yCMEpeHa Ha orpaHW4YaBame mToMmahe Tpakmbe, MTo je
MMaJIo 3a MOCJIEIUILY KOHTPAKIIN]y €KOHOMCKE aKTMBHOCTH. [loynTuka
mTeImke y 3eMJbaMa KOpUCHUIMMA (uHaHcupama PoHma, MehyTum,
MMaJia je WHJAUPEKTHO JICjCTBO M HA YHYTPAIIhE MOJUTHUYKE MPOLEce.
Ha npumep, y apamxmany ca CymaHoM, jeflaH OJl yCJIOBa BE3aHHX 3a
caHanujy Oyuyerta (y3 nmonusame 1eHe HadTe) Ouo je u nosehame 1eHe
xJye0a, ITO je MoCIie MPOTeCTa CTAHOBHUINITBA, M3a3BaJI0 CMEHY BIajie
Cynana (ucroBpemeno ca 3axteBom Donga u CAJl cy Onokupaie 67
MUJIHOHa Jonapa exoHoMcke momohu CymaHy 3axteBajyhm nma ce T
YCIIOBH UCTTyHE).”

Ilopen Tora, monmuTHKa YCJIOBJbaBaka WMaia je M JHUPEKTHE
MOCJEIUIIE TI0 YHYTPAIITHE TTOTUTHIKE MPOIIeCe.

[IpBo, oHa je Onia cpelcTBO 3a pearn3alujy MOJTUTHYKHUX IIHJbeBa
Biaajyhinx maptuja — OHOCHO BJIAJIC KOja j& 3aK/bydHBaa apaHKMaH,
BE3aHMX 3a crpoBoleme pedopMCKUX Tporeca 3a Koje HUje mmala
MOJIUTHYKY CarJIaCHOCT OMO3MIIMOHMX TapTHja. [IpebaruBame Ha
®DoHJ ONTOBOPHOCTH 332 MHHUIIUPAKHE HETOyJIapHUX Mepa MOXKe OUTH
3HaYajHa 3allTUTAa BIIJAC Npea Oupaduma. 3a OIMO3HUIHjy, C JIpyre
cTpaHe, yBoheme MM® kao Qakropa pedopmu ,,no0udce mpoukose
00bayusarba npeono2a GLAcmu, NOWmMo 000AYUBAREe HUje GULUE CAMO
oobayusare eracmu, neco u Pownoda. llomnyno oobayusarse MMD
He camo 0a ozpanuuasa kpeoum koju he @onod 0dobpumu Opicasi,
He2o OH Wasme U CKyne He2amueHe CucHaile Opyeum Kpeoumopuma u
unsecmumopuma‘“.'’

[Mocnenuie oBor uHBOIBUpama DOHA Y YHYTPAIIHH TOJTUTHYKH
TIPOIIEC jecy, C jeMHe CTpaHe, CMabUBALE TIOTUTHYKE TTAPTUIIATIANINA]E Y
HBEMY, OJJHOCHO HEMOTYRHOCT J1a e U3pa3e CBU MOJUTHYKH HHTepecu. C
JIpyTe CTpaHe, Bllajla HACTOjH J1a HEeTIoMmyIapHe apamkMaHe ca GoHgoM
—

9  Schechter, Henry: ,IMF Conditionality and the International Economy: A US Labor
Perspective®, y: Myers, Robert John: The Political Morality of the International Monetary
Fund, Ethics and Foreign Policy, Vol. 3, Transaction Books, New Brunswick, NJ, 1987, p.

10 Vreeland, James Raymond: Institutional determinants of IMF agreements, Yale University,
Department of Political Science, New Haven, 28 September 2001, p. 4. Cynporso: Stone,

Randal W., ,,The Scope of IMF Conditionality*, International Organization February 2008,
p. 43.
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3aKJbY4YH BaH M300pHOT Tepuoja, padyHajyhu Ha ,,KpaTko nmamheme™
Oupaya.

Hpyro, y ciay4ajeBuMa KaJia y MOJIUTHYKOM IPOLECY MOCTOje T3B.
,,BETO UTPAYH‘‘, OMHOCHO aKTEPH KOjH MOTY OJIOKHpaTH pedhopMme, yirora
MOJIUTUKE yclloBJbaBamha PoHa jecte na yOp3a mporec JOHONICHA
MOJUTHUYKHUX OUIyKa y JpXKaBH KOja je KOPHCHUK (HHAHCHpama.
Bero urpaun He Mopajy OMTH OMO3MIMja, MOTY OMTH U KOAJIUITUOHU
MapTHEPH, KOju HE 0100paBajy pedopme. Y TaKBUM YCIOBHMA, BIaJIe
MOry OWTH CKIOHE Yy mperoBopuma ca MM®, pagu ocTBapuBama
YHYTpallbe JICTUTUMALHM]e, ,,0a Hpuxeame HenosobHuje yciose aKo
Cy oepanuyene 3aKOHOOAGHOM ONOZUYUJOM UNU OPOJHUM KOATUYUOHUM
napmuepuma, nOWmo ¢y mu yciosu, 3a auoepe, cpeocmseo 0a NOHUuIme
oepanuuerva domahe nonumuxe*."! Tlocnenumna Moxxe outu ga DoHT
JIaKILe [TperoBapa ca JpKaBaMa Koje UMajy Mame ,,BeTO Uurpada’ u z1a je
CTOTa CKJIOHUjH 3aKJbyUHBalhy apaHKMaHa ca JUKTaTOPCKUM, HEro ca
JEMOKPATCKUM pexumuma (,, Qoo pemko cpehe ouxmamypy xoja my
ce ne ceuha‘)."”

On 1980-tux TommHa, ,,00208apajyhu Ha noaumuuxe npumucKe u
HOBe eKOHOMCKe udeje™, TIoNMUTHKa Kpeautupama DoHma v moauTuka
yCIIOBJbaBamha Koja je M3 e NPOoM3MiIa3uiia, HaMETHYJa je 3eMJbama
KOPUCHUIIMMAa apaHKMaHa (a cBe A0 Jpyre JACLEeHHje OBOT BeKa
pa3BUjeHE IpiKaBe HUCY KOPHCTHIIE CPEJICTBA) HU3 HOBHX €KOHOMCKHUX U
MOJUTHYKHX YCIIOBA, CAXKETO M3PAXKEHHUX Y KOHIICTITY T3B. CTPYKTYPHOT
ycloBJbaBama. llopea HpeTXomHOr E€KOHOMCKOT cajpikaja, Koju je
cranao y koMmiereHuuje @oHza, oIUTHKA yCI0BJbaBabha YKIbYUWIIa je U
MOJIMTUYKHY Ccaipkaj. HameTame CTPYyKTypHOT YCIIOBJbaBamba IpKaBaMa
YIaHWLaMa OpPEeACTaBJballo je ,,unsonguparve Domnoa y ocemsmwuse
ROAUMUYKe 001ACMU, KA0 UMO CY NPUBAMU3AYUja OpxcagHux npedyseha,
nubepanuzayuja mpeosune u uuancuja u oepecynayuja npugpeoe. Y
MOKY KACHUJUX 200UHA, OOMAWUA] YCl06/bA8AIbA je 0abe Hanpeoosdo,
nokpugajyhu Hus obaacmu nonumuxe, yK/aoyuyjyhu coyujanny nonumuxy,
pehopme mporcuuma paoa u ‘006po ynpaemaree .13

Tpehe, nomuHanTHa aApkaBa winanuia PoHpa Moria je, Kpo3
yTHLAj Ha ofoOpaBame Kpeautra PoHma, HAMETHYTH CBOje MOceOHE
3aXTeBe HEKOj Of 3eMalba WIAHMIA, 32 KOjy cMarpa Aa je y (oKycy

I

11 Stone, Randal W., ,,The Scope of IMF Conditionality*, International Organization February
2008, p. 9.

12 Vreeland, James Raymond: Institutional determinants of IMF agreements, Yale University,
Department of Political Science, New Haven, 28 September 2001, p. 22. cymnpotHo
craHoBHINTE Hajasumo kox: Stone, Randal W., ,,The Scope of IMF Conditionality®,
International Organization, February 2008, p. 39-40.

13 Kentikelenis, Alexander E., Thomas H. Stubbs and Lawrence P. King, ,,IMF conditionality
and development policy space, 1985-2014%, Review of International Political Economy,
2016, p. 7.

- 111 -



Maja I'aspunosuh YTULIAJ MEBYHAPOIHOI' MOHETAPHOI..

HBCHOT HAIMOHAIHOT HHTEepeca, ¥ Ha Taj HAYMH yCMepaBaTh
YHYTpalllby MOJIUTUKY AprkKaBe KopucHuue kpeauta. To cy Cjenumene
Jlp>kaBe KOPHCTHIIE pajiv OAp’KaBamba CaBe3HUUKUX PEXKMMa Ha BIACTH,
OJJHOCHO clipeyaBama (opMHUparma MOJUTHYKE OMO3HILHUje Y cIydajy
kpuza y MHmoHe3nju u ApreHTHHH, KpajeM mpounior Beka. Kpuse cy
(dakTop monuTUuke necradbunusamyje. ,,Qbezdehusarwem uzdauirHoz
sajma MM® modwce cmaroumu OWMPUHY 3AXMEBAHO2 EKOHOMCKO2
npunazohasarea u Ha Maj HAYUH CNPEYABArbe NOjABLUSARA NOTUMUYKE
onosuyuje*."*

Hosa opujenranuja nmonuruke @onna Ouna je yooiauyeHa y T3B.
BalmmHITOHCKOM KOHCEH3YCy, Y CKJIaIy ca TEOPHUjCKOM ITapaurMoM
HeonauOepanu3Ma, Koja je alCoJdyTH30Bajia YTHIA] CJI0O00IHOT
TPKUILTA U CMamele perylaropHe ymore ap:xkase. MelyHnapoanu
MOHETapHH (OHJ je TTOCTA0 jeaHa O] MHCTUTYIH]ja Koja je yIpaBibaia
HeonmOepamHoM TpaHcdopmanujoM cBercke mpuspene.'” Dowp,
Ceercka Oanmka m amepwmuko MwunucrapctBo ¢uHancuja (Tpesop)
Cy ycBajajie UCTe Mpernopyke Be3aHe 3a pedopme 3eMaba y pa3Bojy
U OMBIIMX KOMYHHCTHYKHX Jp)KaBa M CBOJUM HWHCTPYMEHTHMA
¢uHaHCHpama yTHLANE CY Ha peann3auunjy Tux pegopmu. [lomutnuke
periepKycHje TaKBe IOJWTHKE YCJIOBJbaBama, MMale Cy M H3PaKEHO
UICONOMIKO ycMepeme. OHe cy 3emMibaMa KOPHUCHHIIMMA KpPeAHuTa
MOCTaBJhAIIE YCIOBE KOjU ce 0OMYHO BE3yjy 3a JISMOKPATHjy Kao 00K
HOJIMTUYKOT CHCcTeMa. '

IToBehanu Opoj ycmoBa, TOCeOHO OHHUX KOjU Cy TPAKUIIH 030MIbHE
CTPYKTypHE pedopMe, Kao | MPEeBeMKa YCMEPEHOCT Ka MperopyKaMa
BammHrronckor koHceH3yca, npodyauie cy OpojHe KpuTuke. MHore
3eMJbe Cy KpUTHKOBAJIE 0Baj HOBH MpaBal] koju je y3eo MM® cmatpajyhn
Ja je MHBa3WBaH, /a je M3paKeH Kpo3 mporpame ,,crezama Kauma'
(enr. Austerity Programs) u ma Ha Taj HaduMH moBehaBa CHpOMAIITBO
U COIIMjaJTHO paciiojaBame y ApikaBaMa WwiaHHIaMa, Kao | Jia MOApHBa
HAIMOHAJTHO ,,BIACHHUIITBO  HaJT TPOTPAaMOM, Kao 1 Ja je Ha 0Baj HAYNH
MM® nocrao npeBuile yKbydeH y pedopMe Koje Cy H3BaH HErOBHX
OCHOBHUX oOyacTé KomriereHTHOCTH. C Apyre cTpaHe, OBakaB yTHIA]
®doHza, YCMEpeH Y ,,001acmu Koje y CyWmunu npunaoajy ooracmu
nonumuke™,'” ocriopaBao je HAIMOHAIHH CyBEpPEHHTET M Jomahy

I
14 Oatley, Thomas and Jason Yackee, ,,American Interests and IMF Lending®, International
Politics, 2004, p. 418.

15 Williamson, John, ,,Democracy and the ,Washington Consensus’*, World Development, Vol.
21, No. 8, pp. 1329- 1336, 1993.

16 Martinez-Vazquez, Jorge, Felix Rioja, Samuel Skogstad and Neven Valev, ,,IMF Conditionality
and Objections: The Russian Case*, The American Journal of Economics and Sociology, Vol.
60, No. 2 (Apr., 2001), pp.501-517.

17 Stiglitz, Joseph E., Globalization and its Discontents, W.W. Norton, New York, 2002, p. 44 —
45,
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ayTOHOMH]Y y (opMynrcamy IMOIUTHKE, MOCeOHO 300T Tora IITO je
M3MEIITA0 TMPOLEC MOJUTHYKOT OANYYHBama Ca pPEnpe3eHTaTUBHHUX
(3aKoHOIABHHX) Tena, Koja Mo AepuHUIMjH Tpeda Oa ycMmepasajy
MOJIUTHYKE TPOIIECE U OArOBapajy OMpaynMa M CTaBJba UX y OTyheHu
[EHTap TEXHOKPATCKOT OJIly4YrBama, MeljyHapoanu MorerapHu (oH,
KOjU je y3 TO M NOIOKAH YTHIA)y JOMHHAHTHHX JApKaBa WIaHHLA
(“Mu cmo ux nozeanu 'y nomoh, a ne oa ce mewiajy y Hauie ynympauiroe
cmeapu’‘, W3jaBUO je TOPTHApON TPUYKE BIAIE IMOBOIOM ITOJIUTHKE
yCIIOBJbaBama kojy je MM® nporucao y apamxkmany ca [pukom, 2010.
rogune).'s

IToceOna maxma Owhe ycMmMepeHa Ha YHYTpaITHhE-TIOTUTHYKE
perepKycHje MOJIUTUKE CTPYKTYpHOT ycloBJbaBamba DoHIa y jenHO]
o1 o0yacTH Koja MMa HajBUIIC IOJUTHYKOT MOTEHIHjajia: MOJI0XKaj
panHnuke kiace (pama). OBa kiaca IpeicTaBiba MOJUTHYKK (hakTop
cTora IITO je Haj00Jhe OpraHM30BaHa COIMjallHA TpyMa, CIIOCOOHA aa
apTHUKYJIHUILE CBOje MOJIUTHYKE HHTepece. OcTale couujanHe rpymne (Ha
puMep, IEH3UOHEPH, CHPOMAIIIHU CJI0jeBU) UMajy Mamy CIIOCOOHOCT
HOJINTHYKE apTHKYNAIHje CBOjUX MHTEpeca, aJli Cy ¥ OHH, Y KPH3HUM
OKOJIHOCTHMA, TIOJIUTHYKH (PAKTOP.

o 1987. rogune, NONUTHKA yCIOBJbaBamba HUje caipKaia yCIOBe
Be3aHe 3a Mojokaj paaxuka.'” On Tajga, CTPYKTYpHH YCJIOBH KOjU Ce
OJTHOCE Ha TOJIOXKAj W IMpaBa pajHUKa (UTYpPHUINY Y CKOPO CBAaKOM
apamkMany @onna (mopen OHHUX KOjU C€ HMHIMPEKTHO OJHOCE Ha
pax y yclioBUMa Be3aHMM 3a (DHCKamHy KOHCOJHUAAIHN]y), TOCEOHO
y moreny: pedopMe pagHOT 3aKOHOAABCTBA Y IPABIy ITOCTH3AmA
,»(DIEKCHOMITHOCTH TPIKHMIIITA paja‘, mTo je eydheMusam 3a oapenoe Koje
OJIaKIIIaBajy OTITYLITAhE PAJHUKA, peopMe KOJICKTUBHOT IIPeroBapama
y TIpaBIly CMamema IpaBa pagHUKa, OrpaHUYaBamba 3apajga pajHuKa
(mnadonm pacra rmiara), oxpehuBama HU)KE MUHUMAJHE IICHE paja,
JUPEKTHOT OTHYLITamka pajHUKa, MOCEOHO Yy IpPIKABHOM CEKTOpY,
CMamberby COLMjaTHUX MpaBa pajHuKa, u ap.>

OBH yCIIOBHU Cafip’KaHU Cy WM KaO YCJIOBH IPETXOAHE MOJUTHKE
(koju ce MOpajy HCOYHUTH Tpe TOBJIauekha KpeauTa) HIH Kao
CTPYKTYpHH TIOKa3aTeJbu, alld KOjU C€ TPETUpajy Kao ,,KPUTHYHU'
3a peanm3alyjy apamkMaHa (Ha mpumep, y apamikmany ca Cpoujom,

18 Hurupano kox: Nelson, Stephen C., ,,The IMF Evolving Role in Global Economic
Governance*, Manuela Moschella and Catherine Weaver, eds., Handbook of Global Economic
Governance — Players, power and paradigms, Routledge, London, 2014, p. 165.

19 Caraway, Teri L., Stephanie J. Rickard and Mark S. Anner, ,,International Negotiations and
Domestic Politics: The Case of IMF Labor Market Conditionality*, International organization,
Volume 66, Issue 1, January 2012, p. 30.

20 Buperu xox: Kentikelenis, Alexander, Thomas H. Stubbs and Lawrence P. King, ,,IMF
conditionality and development policy space, 1985-2014, Review of International Political
Economy*, 2016, p. 16.
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CTPYKTYPHH TIOKa3aTeJbU OWIHM Cy: 3aMp3aBambe TCH3Uja Y TEePUOTY
2009-2011. roguHe M MOAW3alkE€ CTApPOCHE TpaHUIE 3a Oja3aK y
neHsujy).!

[Iporpamu npunarohaBama npedairyjy TepeT mTelke yrIIaBHOM Ha
pajiHUKe (M CUPOMAIITHE CJI0jeBe); ,,HAJKOH3UCMEHMHUjU epexam Koju
ce uunu oa noaumuxa MM® uma, jecme peducmpubyyuja ooxomxa
00 paonuka“**. 1 nonutuka ®oHIa y OAHOCY HA pa3BHjEeHE IpKaBe
yraHuie EBporicke MOHETapHE YHHjE€ ITOBOAOM CaHAIlMje FhHHXOBE
npe3agyxeHoctu (nocie 2010. ronuHe), nMa TakBe perepKycHje; Jaxk
je u amepuuku cuaaukat AQJI-II1O tpaxno on amepuuxor Konrpeca
Jia 'y TIOJIUTUIM YCIIOBJbaBatkba MM 3alliTHTH MpaBa paHuKa.”

Hocwuonm yHyTpalmsux MOJUTHYKHUX OJTYKa BE3aHUX 3a CKIIaIarmbe
apamkmaHa ca MeljyHapoHUM MOHETapHUM (OHIOM MOPAjy BOAUTH
padyHa O YTHUIA]y CHHAMKAIHOT M TOJHMTHYKOL OpraHH30Bamba
pajiHYKa, TOINTO je pa3yMJbUBO Aa he ce pagHuIM CynpOTCTaBHTH
yCIIOBHMa KOjU OIpaHHYaBajy HHXOBa MpaBa U MaTePHjaIHH MOJI0XKA].
CyoueH ca oTiopuMa pajgauka, GoHII je CBe BHIIE MaXKE Y TOTUTHLIN
YCIIOBJbaBahba IMOCBETHO YHYTPAIUBEM COLMjATHOM KOHCEH3YCY Y
Jp)KaBaMa KOpUCHHIIAMA KPEAnTa;>* ajii, yCIIOBU BE3aHHM 32 Pajl U J1ajbe
Cy JIe0 CTPYKTYPHOT YCIIOBJbaBama. VIcTH je cirydaj ¥ ca OlIHOCOM IpeMa
JPYTUM KOMIIOHEHTaMa COLUjallHe 3alITUTE: ,,UdKO je HeKaKag npocpec
VuurbeH, hopmanta mepora oa ‘y npoepamuma koje noopxcasa MM,
OH nomadice OpACcaABama 0a 3awmume U 4ax u 0a nogehajy coyujaina
oasarva’ ne nomkpenmyjy cmeapru nooayu % Takas Heckaan u3mehy
ciyx0eHux TBpAmU PoHIa M CTBApHUX IOJaTaka, KOjU MOKasyjy na
CY CTPYKTYPHHU YCJIOBH W JlaJbe¢ MPUCYTHH y TOJHUTHUIM YCIOBhaBaha
®DoHJa U Ja CTBapHH PE3yNTaTH HEroBe MOJUTHKE y 00JacTu paja
W COLMjaJIHE 3alllITUTe HHUCY Y CKIany ca CIy)KOSHHM TBpImhama,

21 IMF, Republic of Serbia: Letter of Intent, and Technical Memorandum of Understanding,
December 9, 2010,Washington, DC.

22 Pastor, Manuel. ,,The International Monetary Fund and Latin America: Economic
Stabilization and Class Conflict . Westview Press, Boulder,1987, ctp. 89, uutnarao npema:
Vreeland, International and Domestic Politics of IMF Programs, Reinventing Bretton Woods
Committee and World Economic Forum conference on The Fund’s Role in Emerging Markets:
Reassessing the Adequacy of its Resources and Lending Facilities. Amsterdam, November
18-19, 2004, De Nederlandsche Bank, Westeinde 1., p. 28.

23 IMurumpano npema: Broz Lawrence and Michael Brewster Hawes, US domestic politics and
International Monetary Fund policy, Annual Meeting of the American Political Science
Association, Philadelphia, August 28-31, 2003, p. 95.

24 3a asraxoame MM® y eBpOICKMM JapkaBama, ujaHulama EKOHOMCKE M MOHeTapHe
yHuje, Buzetn: Takagi, Shinji,| International Monetary Fund, Independent Evaluation Office:
The IMF and the crises in Greece, Ireland, and Portugal, Washington, DC : International
Monetary Fund, 2016, p. 26.

25 Kentikelenis, Alexander, Thomas H. Stubbs and Lawrence P. King, ,,IMF conditionality and
development policy space, 1985-2014, Review of International Political Economy*, 2016, p.
23.

-114 -



TTOJINTHYKA PEBHJA op. 3/2018 200. (XXX)XVII vol. 57. cmp: 105-122

npeocmassna ,, xunokpusujy @onoa”, kojy on ycneuino oopicasa.*®

Koje cy rpanutie moauTHKe yCIOBIbaBamba, Kajia je ped 0 yHy Tpallbhe
HOJIMTHYKKM Tiporiecuma? 1o Koje rpaHuIe qp)KaBe WIAHUIE — KOje Cy
(bopmaTH1 HOCHOIN ,,BITaCHHUIITBA" HAJ| TpOrpaMuMa Ipuiarolasama,
npucrajy Ha yciose ®onna? Bunenu cMo paHuWje 3aITo NMpHCTajy; a
TpaHuIa je JETMTHMUTET BJIACTH, OXHOCHO COLMjallHa M MOJUTHYKA
M3APKJBUBOCT ~ CTAaHOBHMINTBA  (YKJbYydyjyin W CHpOMAIIHOT).
JlerutumuTeT ce mpoBepaBa Ha M300pUMa, ajM M OCIOpaBa, C jeAHE
CTpaHe y HE3aBUCHMM HMHCTHTyLHWjama (HIIp. YCTaBHHM CYJOBHU, Kao
y npumepy llopryranuje) anu ¥ Ha yIWIy, Kao IITO C€ MOKa3ajo y
ciy4ajy I'puke, ApreHTrHe U Ipyrux apkasa.’’ OBaj Ipyrd HauuH je
JIaJIeKo OMIACHUjH U 32 YHyTpallby BIacT u 3a PoH,.

2. YTUOAJ MEBYHAPOJHOI' MOHETAPHOI' ®OHJIA HA
CIIO/bHY IIOJIMTUKY 3EMAJBbA YIAHUIIA

Nmmrkanuje nonuTrke KpenutupamaMel)yHapomHOr MOHETapHOT
¢oHIAa HaA CHOJPHY IIOJIMTHUKY 3eMJbe KOja KOpPHUCTH (pHHAHCHjCKa
cpenctBa DoHA UCTIOJBABAjy Ce Kao Mpollec mpriiarohaBama crosbHe
TIOJIUTHKE JIp)KaBe UYJIaHMIIE, KOja KOPHCTU CPENICTBA, Ca WHTepecuMa
JIOMUHAHTHHX JIpKaBa wianuna, moceono CAJl. ®onn y Bemukom 6pojy
CllydajeBa MpelCTaBJba TPAHCMUCH]Y CIIOJBHOTIONIMTHYKUX HHTEpeca
CA/.

OBako panuoHanuzoBaHa nonutuka MM® u meH yTHuaj Ha
CIOJBHY NOJIUTHKY Ap>KaBa 3ajMONpUMalia MoKe ce aHaIU3UpaTH KPo3
NocTylare Mojesia MOJUTHYKE JOMHHAIHje. Y OKBHPY OBOT' MOJIEJa,
pa3BUjeHH CYy IOCEOHM MPUCTYNH, Kaga je ped O JOMHUHAHTHUM
YUHUAOIIMMA YCIIOBJbABaha: MPHCTYN OOMUHAHINHOZ X€2eMOHA W
NIPUCTYT  KONEeKMUGHe Xe2eMOHUje, ca pPasIudUTUM HHTEepecHMa
CTIOJHHOTIOTMTUYKOT MITH TE€OTIOJIMTHYKOT KapakTepa, Kao U HHTepecnMa
KarmTana (moceOHo (UHAHCH]CKOT).

Crynujy Xoja je OTBOpWIIA T0JhE€ aHAIHM3€ CIIOJFHOIIOIUTHYKE
WHTEpaKIFje JOMHHAHTHE JIp>KaBe GUHAHCH]jEpa U JIp)KaBa KOPHCHUKA,
nocpeAcTBoM (uHaHCHpama MelyHaponHor MoHerapHOT (oH/a,
o0jaBuo je 1999. ronune Cropm Takep (enrin. Storm C. Thacker). Lnm
UCTpaKMBama OMO je Ja ce aHAJIM3Upa MOJUTHUYKH KapakTep OIIyKa
®DoHpa, ,,Kpo3 CMamucmuuko mecmuparbe NOIUMUYKo2 00jaulrbersa

I

26 Kentikelenis, Alexander, Thomas H. Stubbs and Lawrence P. King, ,,IMF conditionality and
development policy space, 1985-2014%, Review of International Political Economy, 2016, p.
4

27 Brown Chelsea, ,,Democracy‘s Friend or Foe? The Effects of Recent IMF Conditional

Lending in Latin America®, International Political Science Review (2009), Vol. 30, No. 4,
431-457
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obpaszaya kpeoumuparna @onoa’. HanMe, mako ce mpeTrnocTaBiba aa
MM® onobpaBa kpeauTe ap)kaBama wiaHHIaMa ca IIaTHOOMIAHCHUM
npobremMumMa Ha 6a3u 00jeKTUBHUX €KOHOMCKHX KPUTEPHjyMa, IIOCTOjU
HEKOJIMKO Pa3Jiora KOjH JIOBOJAE Y CYMEbY HETOBY HEMPUCTPACHOCT: OH
KpeIuTHpa U Aajbe TY)KHUKE KOjU HUCY BPATWIM NMPETXOTHE KPEIaHTe;
YJIaHOBHU M3BPLIHOT 0A00pa cy UMEHOBAHHM OJ] CTaHe JIpKaBa WIAHHLA;
MOHJEPUCaHO Iacamke y oBoM oprany PoHaa ocTtaBiba mpocTopa 3a
MOJIUTHYKU YTUIA], & ,,Mohnuje unanuye PoHOA MAHUNYIUULY FoUMA Od
Ou npomogucane céoje eKOHOMCKe u noaumuyxe unmepece™ >
IMomurnukn  yrtunaj Cjemumennx JlpkaBa je JOMHHAHTaH
(dakTop Koju yTHUe na ce omoOpaBame kKpeawta DoHmA HE BPITH Ha
HenpucTpacaH HauuH, Beh npema nonurnyakum npedepenmama. [lopen
€KOHOMCKHX KpuTepujyma, koje Qopmynumry excreptu Donpma, Ha
0700paBame KpeauTra yTHdy U MOJUTHYKH KPUTEPHjYMHU: YKOIHUKO je
IpXKaBa Koja TpaXKu (UHAHCHpame ,,NoMuTHUKKA Onmucka™ CAJl mnn
YKOJIMKO TIOKasyje ,,[IOJIMTHYKO KpeTame™ y TMpaBily ONHCKOCTH ca
nnrepecuma CA /] na mel)ynapoanoj cuenn, nocroju seha BepoBarnoha
nma he mobutn xpemut, momto CAJ] mMmajy MexaHu3am yTullaja Ha
omnyky @oHa o 1ooujamy KpeanuTa, Kao U Ha Y HhOj CaapIKaHe YCIOBE.
[TomuTHuka ONHCKOCT WM TOJWUTHYKO KpeTame Yy TMPaBIly
omuckoctu ca CAJl, MoXe ce MEepUTH IPEKo pe3yaTara T3B. KJbYUHHX
racama 3a CAJl y reHepaiHoj CKyNIITHHU YjeIHIEHUX HaIHja,
MOBOJIOM THTamka KOjeé OHE CMarpajy BaXKHUM 3a CBOj€ HAI[MOHATHE
uHTepece. [macama, Mo MUIIJbEEY aMepUiKe aJMUHUACTpaLH]e, ,,Kojd
JecumumMno mozy oumu mymavena kao mepa noopuike CAJl ¢y ona
2nacara Koja Mu MOiCeMo UOEHMUPUKogamu Kao 8adCHA 3a HAC U
3a koja hemo nobupamu xoo opyeux nayuja““.* Amepuuku KoHrpec
je mo 2001. romuHe ycBOjuo HajMamwe 60 UMICpATHMBHHUX 3axTeBa
aMepuukuM TmpeacTaBHUIMMa y DOHIY Ja HCKOPUCTE TOIUTHKY
yCIOBJbaBamka y OA00paBamy apamkMaHa, Kako OW ce OCTBaphiIH
noceOHu amepuuku 1ubeBn.*’ U agmunuctpaija Tonanma Tpamma
je cxkopuje (aememOpa 2017. roguHe), TOBOAOM OIYKE O IIPEMEIITAbhY
amepuuke ambacazne y Mspaeny y Jepycanum, Ha ocyay y reHEpaHoOj
ckynmtuan OYH pearoBana ,,ionMcHBamEM IIacOBa™ paau MPETHE
obycraBbama momohu CAJI.*! OBa ,,BHCOKa TONUTHKA™, KAKO j€ Ha3UBa
Takep, omoryhaBa yTHIaj MOJMUTHKE KpeauTupama MelhyHapomHor

28 Thacker, Storm C., ,,The High Politics of IMF Lending®, World Politics, 52, October 1999, p.
42.

29 Hwurupano kox: Thacker, Storm C., ,,The High Politics of IMF Lending®, World Politics, 52,
October 1999, p. 53.

30 Oatley, Thomas and Jason Yackee, ,,American Interests and IMF Lending®, International
Politics, 2004, 41, (415-429), p. 416.

31 Landler, Mark, ,,Trump Threatens to End American Aid: ,We‘re Watching Those Votes* at the
U.N.“, The New York Times, 20. 12. 2017.

- 116 -



TTOJINTHYKA PEBHJA op. 3/2018 200. (XXX)XVII vol. 57. cmp: 105-122

MoOHeTapHOT (OHJ]Aa Ha CHOJFHOMOJIMTHUYKE MOTE3e JIpiKaBa WIAHHIIA;
nocebHo na kpos MM® CAJl ,narpalyjy mpujareibe, a KaKmbaBajy
HeTpHjaresbe’.

W3Benenn HaumH ,,Bucoke mnonutnke MM® je u KoleKTHBHA
XEeTeMOHHje Hajpa3BHjeHHjUX ApKaBa WIAHWIA y OKBUPY H3BPIIHOT
onbopa @oHIAa W HKEH YTHUIA] HA CHOJHHOIOIUTHUYKY OpH]jCHTALH]y
IpkaBa KOpHCHWKa (uHaHCcHpama. [lomuThKy  ycioBibaBama
JOe(UHUILY ¥ UHTEpECH OPYrux neT HajBehux apikaBa diaHuma Koje,
Takole, JeTepMUHUIIY W YIOTYy M ayTOHOMHjy ekcrnepara donma y
(hopMynucamy MOJUTHKE YCIOB/baBaba; ,,CKOPO 0d je He3aMUCIUBO Od
ce 00ryKe 0 Kpeoumuma OoHoce 6e3 caznachocmu oge epyne.** OBa
rpyna uMa 3HadajaH MHTEepec Be3aH 3a Kpeautupame MM, momto
j€ YIIIaBHOM OJTOBOpHA 3a CTAOMIHOCT Mel)yHapoaHOT (hPMHAHCH]CKOT
cucrema. A, lUXOB YTUIIA] UMa U CHAXKaH TTOJIMTHYKH aCIIeKT, Be3aH
3a TEONONUTHYKE (PaKTOpe M EKOHOMCKE MHTEpece; y TAaKBOM CIlIydajy
®donx he omobpuT Behe kpeauTe, oI MTOBOJLHUJUM yCIIOBUMA 3eMJbaMa
KOj€ C€ CMaTpajy 32 €KOHOMCKHU U T€ONOJIUTUYKY BaxHe. Kpajmu nusb
MOKe OMTH U KOHTPOJIa pecypca reornoJuTHIKH BaKHE Apkane.*

W3 HaBeneHMX UCTpaKMBamkba MOXE C€ 3aKJbYUUTH Jia pa3BHjeHE
JIp’KaBe 4YIaHWIlE, KOje JOMUHUPA]Yy Y omnyuuBamy y Doy, Kopucre
cpenctea MM® na mpomeHe ,,[7acayko MOHAIIAmke™ WM J1a HArpajie
3eMJbE€ y Pa3Bojy 3a IIIacame y CKIIay ca CBOjUM MHTEpPECUMa; IPyTuM
pedyrMa, pa3BUjeHE JpiKaBe KOPUCTE MEXaHu3Me MeljyHapomHux
(MHAHCHjCKUX WHCTUTYIMja aa ,,i00Mume uiu Hazpade opoicase
kopucnuye kpeouma*. KapaKTepUCTHYHO je y TOM TIOTIIEAY
UCTpaXUBakhE TOHAIIaka HEeCTATHUX WIAHWIA caBeTa 0e30eqHOCTH
OVYH: muxoBH TIIacOBH Yy OijiykaMa Koje cy om mHTepeca 3a CAJl
Cy TpeaMET IMOJUTHYKE TPrOBUHE, MOIITO Ha Taj HaunH CjeaumeHe
HpxaBe moOujajy JIETUTHUMAI]y 3a CBOj€ CIIOJbHOIOJUTHIKE
akTuBHOCTU. [acame moBogoM 3anusckor para (1990-1991. rogune)
ycarnameno ca CAJl omoryhmio je HEKWM HECTATHHM WIAHHWIIAMA
Cagera 0e30enHO0CTH 12 100Ujy kpeaute MM® 1o Onaxxum ycioBuMa
(amp. 3umbabBe, Pymynuja, ExBamop). ,./Ilpuspemero unawcmeo y
Cagemy 6e3beonocmu nosehasa eeposamuohy dobujarwa npocpama
MM® 3a oxo 20%.3

I

32 Copelovitch, Mark: Master or Servant? Agency Slack and the Politics of IMF Lending,
Department of Political Science & La Follette School of Public Affairs University of
Wisconsin-Madison, November 2006, p. 7.

33 Reynaud, Julien and Julien Vauday, ,,IMF Lending and Geopolitics*, ECB Working Paper
Series, No. 965, November 2008, p. 11.

34 Dreher, Axel and Jan-Egbert Sturm, Do IMF and World Bank Influence Voting in the UN
General Assembly?, April 2006, p. 2.

35 Axel Dreher, Jan-Egbert Sturm, James Raymond Vreeland, ,,Does membership on the UN
Security Council influence IMF decisions? Evidence from panel data“, CESIFO Working
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3amTo pasBujeHe jApkaBe kopucte MexanmsmMe MM® wu mpyrux
MmelyHapomHuX (DUHAHCHjCKMX WHCTUTYNHja Ja OW Kpo3 TOJNHTHKY
yCIIOBJbaBaha CaapikKaHy y HUXOBHM KpeIuTHMa YTHIAJe Ha JpiKaBe
KOPHCHHKE, yMECTO [1a TO YMHE JUPEKTHO HOJIMTHYKH MIIH KPO3 OMiIaTepaisHy
nomoh? UYuHu ce 1a je pasnor yHyTpallbe MOJUTHYKEe NpUpoae 3a obe
TpyIe JpkaBa: MOJUTUYKU MPUTHCAK j€ HEMOoMmylapaH U MOXKe H3a3BaTh
HETaTHBHY pernyTanyjy; Takohe, MM® Moxe HAMETHYTH ,,Ka)KFbaBame'
Jp’KaBa WIAHULA KPO3 MOJUTUKY YCIOBJbABAaHa MHOTO IIHPEr OIICera;
Haj3aJl, KpeauTn MehyHapomaHux GUHAHCHjCKUX MHCTUTYLHjA CY ,,MHO2O
8PEOHUjU NOMEHYUJATHUM KOPUCHUYUMA He2o wmo ¢y ckynu 3a CAL<3®

Kako CA/l xopucte cBojy nozunujy y MM® na 6u, HegopmarHum
KaHAMMa, YTHIAJH Ha CHOJbHY TIONWTHKY JIpKaBa dWiaHHIA?
Kananu yrtumaja cy HaunH JOHOIICHA OJJIyKa — carlacHOIIhy
YJIaHOBAa W3BPIIHOT 000pa, Kao U IeHTpaiu3anuja uHopMaluja
y ®onmy. Y npBom ciydajy CAJl KOHTPONHINY CYIITHHY TpeIiora
3a omoOpaBamkbeM apaH)XKMaHa, MOLITO jeJUHE HMajy HedopMmasaH
NPUCTYN THM TPEUIO3MMa U Ha Taj HAYMH MPEy3UMajy TpeporaruBe
(dopmynrcama mpemiora o m3BpHHOT nupekropa Ponma. C apyre
CTpaHe, MOCTOjH HHU3 HeOpPMAIHUX TpaBUia Koja CIpedaBajy Ipyre
W3BPILHE JUPEKTOpE 1a Oy/ly YKIbYUEHH y Iporpame Be3aHe 3a MojeAnHe
JprKaBe WIaHUIIE 11a JaKiie Uy GopMyIHcamy MOJUTHKE yCIOBIbaBamba.
[Mocnenuue Hedopmannor yrunaja CAJl Ha MOMUTHKY YCIOBJbaBamba
MM® ornenajy ce y yumbeHHIH J1a ¢y ibeBr Donma, moceOHo Be3aHn
3a yHanpeleme TyropouHOr pacTa U OTBOPEHOI TPXKUILITA, oxpeheHn
CTpaTeIIKKUM HHTEpeCcHMa JOMHHAHTHE apkaBe unanuie, CAJL.%

Kana je ped 0,,HUCKOj TIOMUTHITK * yTHIIA]a Ha TOJIUTHKY YCIOBIbaBamba
Mehynaponnor MoHeTapHor (oH/A, MOJIUTHYKH MHTEpPEC HOMHHAHTHUX
JpKaBa 4WIaHWNA Ja YTUYY Ha CHOJBHONOIUTHYKY OpPHUjCHTAIH)Y
KopucHuKa kpenura DoHma Be3aH je 32 WHTEpEC HUXOBUX OaHaKa, Koje
UMajy yJarama y IpKaBe KOPHCHHUKE KPEAUTA; MOJIUTUYKU YTULIA] OTJIeaa
ce y onoOpaBamy kpeauta @oHa OHUM JpikaBama y KojiMa cy npe cBera
NPHCYTHE aMepruKe OaHKe, Kako OM MOIVIN J1a C€ CEPBUCHPAjy AYTOBH THUX
Oanaka,” kao M Jia ce y ciydajy caHanuje puHaHCHja IpiKaBe KOPHCHUKA
Kpenuta, 00e30equ Bpahame Beh 0moOpeHMX KOMEpPIHjaTHUX KpEemuTa
(T3B. ,,Mopasuu xazapa Ponma“).>’

——

Paper, No. 1808, September 2006, p. 4.

36 Buperu mmpe y: Dreher, Axel and Jan-Egbert Sturm, Do IMF and World Bank Influence
Voting in the UN General Assembly?, April 2006, p. 16.

37 Bunern mmmpe y: Stone, Randal: ,,The Scope of IMF Conditionality”, International
Organization, February 2008, p. 13.

38 Oatley, Thomas and Jason Yackee, ,,American Interests and IMF Lending®, International
Politics, 2004, 41, (415-429).

39 Calomiris, Charles W., ,,The IMF’s Imprudent Role as a lender of Last Resort*, Cato Journal,
Vol. 17, No. 3, Winter 1998, pp. 275-294.
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[Mopen oBor, MOceOHOT yTHIIAja HA MTOJIUTHKY yCIoBIbaBamba DoHa,
0Ba MHCTHUTYIMja UMa U reHepaiiaH 3Ha4aj 3a CA/l, nako cy y oBoj 3eMJbu
gecTH r1acoBu 1a ona Tpeda yKHHYTH. Y TIPHIIOT TOME TOBOPH HEKOJIKO
apryMeHaTa: OBa MHCTHUTYIIMja MPOIIUpYyje Opoj OMIHja Koje CToje Ha
pacrionaramy aMepH4Koj crtoJbHoj oymtuiy, a CAJl 3aapkaBajy mpaBo
Ja Jenyjy U jemHOCTpaHo, Kopuctehn 3a ¢uHaHCHjCKy MOMON IpyruM
Jp’kaBamMa COTICTBEHA CPEICTBa; APYro, MyNTHJIATEpaHa WHCTHTYLH]a
je kopucHa jep omoryhasa ysehame cpeicraBa koja ce MOT'Yy KOPHUCTHTH
3a pemiaBame (MHAHCHjCKUX Kpu3a M yBoheme ocrarka melyHapomHe
3aje/IHUIIC Y TIOIHOIICHE PU3KKa 3a TakBe oneparnuje; Tpehe, 6e3 003upa
Ha To mto CA/l nonpunoce camo 1/6 pecypca @onza, oHe UMajy IpaBo
BeTa Ha TaBHE o/uTyke DOoH/Ia U TaIeKo Cy HajyTUIAjHUj! T10jeIMHAYHI
4JlaH; ,,HU jeOHa MehYHapoOHa OpeaHnu3ayuja He 00paxicasda Gepuuje
npegepenye exonomcke nonumuxe CAJ] 00 MM %

Bpojuu cy npumepu nonutuukor yrunaja CjeanmbeHnX AMEPUIKHUX
JpxaBa Ha CHOJbHY NOJUTHKY Jp’kaBa KopucHula kpeauta MMO
MOCPENICTBOM IOJNUTHKE ycioBibaBamba PoHma. Hekn kapakTepucTHYHA
CITy4ajeBH ,,TOTUTHIKE 3710ymoTpede MoHma mpeacTaBibajy u ,,Harpaae™
Pycuju 3a moapmiky amepuukoj 1 HATO wuntepBeHuuju Ha KocoBy
u Metoxuju, 1999. romauue;*' 10K Cy MOAPIIKY 3a IVAcCame y CaBETy
0e30emnocT OYH 3a pary Upaky (1990. ronune) CA/J] Be3asie 3a kpenure
MMO®O. JemeH je onduo Ja Tiiaca y IpUIIoT aMepudke arpecuje Ha Mpaxk,
1999. ronuse, ,,u3 ouueneoHux pasioea domahe u pecuoHatHe norumuke™,
HAKOH Yera je jeMeHCKH ambacajiop JOOHO HOTYy aMEepUYKOT JIPYKaBHOT
cekpertapa, [lejmca bejkepa (enrt. James Baker) y kojoj je mucano: ,,mo
je Hajckynme enacarve xoje cme ukao obasunu’. CAJl cy ykunyne cBy
nomoh JemeHny y nzHocy oxn 70 MunmoHa gonapa, a JeMeH HapeIHUX [IeCT
roiMHa HUje 1000 apamkman MelyraponHor MoneTapHor donya.*

IToceOHy cTymuja ciydaja TOJMHTHYKOT YTHIAja HA ITOJUTHKY
Mebhynapognor MoHeTapHor (OHIa y LWJBY OCTBapuBama
criospHOMIONMUTHYKNX HHTepeca CAJl Hamasmmo y crymuju becme
Momanu (enr1. Bessma Momani).? Ctyauja ciydyaja OfHOCH ce Ha
nBa kpeaura MM® onobpena Erunty 1987. u 1991. ronune, koju cy
cajip>kaBasi Onake yCJioBe, HACTAIO Kao pe3ysiTar akTHBHOT ydeurha
CAJl y npouecy nperopapama Erunrta 3a apamxkman ca DOHIOM.

I

40 Henning, Randall C., ,,US Interests and the International Monetary Fund, Peterson Institute
for International Economics®, Policy Brief, No. PB 09 — 12, June 2009, p. 7.

41 Blackmon, P., ,,The IMF: A New Actor in Foreign Policy Decision Making*, y: Proceedings
of the 41st Annual Convention of the International Studies Association, 14-18 March 2000.
Los Angeles: pp. 1-16.

42 Dreher, A., et al., ,,Global horse trading: IMF loans for votes in the United Nations Security
Council®, European Economic Review, 2009, p. 5.

43 Momani, Bessma, ,,American politicization of the International Monetary Fund®, Review of
International Political Economy, Vol. 11, No.5, December 2004, pp. 880-904.
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AxtuBHOCTH Cjemumenux JlpkaBa mMane Cy 3a TOCICOUIly na je
MUIIJbeHE ekcriepara DoHga 0 yClIoBUMa cajpKaHUM y HaBEICHUM
KpenuTuMa OMO0 UTHOPUCAHO U Jia je OfjiyKa O ono0OpaBamy KpenuTa
Ouia JoHeTa IMOJ MOJUTHYKUM MPUTHCKOM Te npxase. Mako Erunar
HUje UCIYHHO HU Te Onaxe yciose apamxmana, CAJ] cy uncuctupane
Ha KOMITJIETUPAY ITPOrpaMa, MOIITo Cy Ouiie 3a0pHHYTE 32 OJ[PIKABAHE
MOJHUTUYKE CTAaOWIHOCTH y ErunTy, moceOHO BayKHE 32 OUyBame MUpa
Ha BrckoM UCTOKY, Ka0 M 3a Harpajy CaBe3HHKY KOjU je OMO BaKHA
KAapUKa y J1aBamy JIETUTUMUTETA aMEPUUKOM paTy npoTus Mpaka.

Amnanm3za m100aJHOT TI0JI0XKaja Hajpa3BUjeHUJUX JIp)KaBa YiIaHULA
Mehynapoanor monerapHor (OHIA W HBUXOBOT (opMmamHOr U
HeOpPMATHOT yTHIAja HAa MOJUTUKY KpeauTupama DoHjma mokaszana
j€ Ia oBa MHCTUTYIIHja HUje UMyHA Ha HUXOBE TOJUTHYKE TTPUTHCKE,
KOjU MMajy 3a IIJb peann3alujy noceOHux uHrepeca. Mako ce Ha Taj
Ha4YMH OTpaHWyYaBa ayToHOMHja ekcriepata doHma U cy30Mja HUXOBa
TEKHba 32 CIIPOBOlCHEM eKCIIepTCKe MOIUTHKE, KOja HY’)KHO HE MOpa Aa
ciiey HTepece cBuxX wianuna ®oHma, Taj yTuIaj 104aTHO OrpaHrYaBa
JeMoKpatcku ierntumuteT Gonza. CBe 0BO JOBOHN JI0 3aKJbYUKa J1a CY
moTpeOHe BEeroBe Ay0sbe pedopMe Kako OM ce OH BPaTHO OPUTHHATTHOM
MaH/Iary.
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Maja Gavrilovié¢

THE IMPACT OF INTERNATIONAL MONETARY FUND ON
POLITICAL PROCESSES IN MEMBER COUNTRIES

Resume

The International Monetary Fund’s credit arrangements have
economic and political consequences on member countries.
Membership composition and decision making procedures
within the Fund work in favor of formal and informal influence
of major industrial nations, particularly United States. Such
position enables them to adjust Fund’s credit policy according
to their interests in a manner of facilitating or tightening the
conditions attached to IMF programs. Loan conditions influence
domestic political developments in borrowing countries in the
way of changing economic and political systems, sometimes
encouraging and sometimes preventing the creation of opposing
opinions, or support to authoritarian political rulers in order to
preserve inner or regional stability. IMF conditionality modifies
external politics of borrowing countries aligning them to the
interests of the United States and other major industrial nations
reflecting their geopolitical goals.

Keywords: International Monetary Fund, IMF Member
Countries, Conditionality, Political Influence, External Politics.
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