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»IBEPVUCKIHI“ 3AITAJA I KUHE:
IIOTEHIIMJATHU ITPOBJIEMU 3A EBPOIICKY YHUJY

AIICTPAKT

Pap nmaje mpersies; HajakTye/THUjUX TpeHOBa Y ofHOCY 3anana 1 Kune y paBHu
nonutnuke ekonomuje. ITox 3amagom osfe, pe csera, moppasymesamo CAJl
EBpoIICcKy YHUjY, Kao iBa aKTepa 3HadajHe eKOHOMCKe Moh, Koju CBOjUM Of1y-
KaMa yTUYy Ha CBeT JlaJieKo M3BaH CBOjuX rpaHuua. Payn monmasu o mpemuce
youeHe ekoHOMCKe MehysaBrucHocTn 3anaga u Kune y nepuopy Hapacrajyhe mo-
TUTUYKE TeH3Mje Y OHOCUMA, U3PA’KEHUX pa3/iiKa y jaBHO MPOKIaMOBAHUM
nHTepecuMa 1 Beh mocrojeher pexxnma cankiuja. Cse yemrhu ocBpTy Ha cTpa-
TEIKO ,,pasfiBajambe’, Ha epy ,HOBOT XJIa[HOT paTa’, yKa3yjy Ha TO fia IOCTOju
TeXHba JIa Ce CMambl eKOHOMCKa Mel)y3aBICHOCT KaKo OU ce YMambUIN eKOHOMCKI
pusuLy (,JepUCKIHT ) YKOMMKO O MOTEHIIMjaTHU CYKOO eCKaIpao 5o HIBOA
MIMPUX CAHKIMja 1N paTa. Pax naje mperien Hekux Moryhux mociefuia Takse
IMHAMUKe, ca HocedHMM OCBPTOM Ha EBpOIICKY YHM)Y 1 €BPO3OHY.

Krpyune peun: 3anaz, Cjequmene Amepnuke [Ipxxase, EBporncka yunja, Knna,
CMamelbe pusnka, MehysaBucHocT.

1. Kpehy nmu ce 3anmag u Knmna
Ka eKOHOMCKY 000CTPAaHOM OCHTYPAaHOM YHUIITEIY?

Toxom (npBor) XnagHor pata TepMuH ,mutually assured destruction” (MAD)
WU ,000CTPAHO OCUTYPAHO YHUIITEe OMO je yecTo KopuinheH 1 OfHOCKO ce
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Ha TIOTeHI[Mjasle IBe Cylepcule 1a y HyKIeapHOM paTy IPAaKTMYHO YHUIITE jefi-
Ha ipyry. Tume je, y cTBapy, mokasuBaHa OeCMUCIIEHOCT yIacKa y TaKBY BPCTY
KoHMKTA. [laHac CIMYaH TePMUH, Ca TOTATKOM Peu ,eKOHOMCKO , TIOUNIbY Jia
KOPMCTe TI0jefiVIHM YT/IeTHU aHATUTUIapy KaKo OV OICaIu TPajeKTOpujy KOjoM
ce kpehe 3amaz, a mocedno CAJl u KnHa, a koja mpeTu He caMo fia JpaMaTU4HO
YCIIOpM PacT Te [iBe IpuBpefie Beh 1 mpuBpeye ocTaTKa CBeTa.

Bunmjam ITecex (Pesek, 2023) cmaTpa /ja TPrOBMHCKO-TeXHOJIOMIKY paT Ba-
IIMHITOHA TpOoTUB IleknHra, Kao 1 jolll yBeK OIIpe3He peTOpP3uBHE Mepe OBOT
IPYTOL, IIPeCTaB/bajy Y CTBAPY OOOCTPAHO OCUTYPAHO YHUIITEHE Y EKOHOMCKOM
cmucy. OH HaBOIM Jla HAKOH TOTa C/Ie/i OJATHO MOTOpIIame Y BULy T3B. paTa
uHBecTUIVja. HauMe, eKCIIMIMITHO OrpaHNYaBambe aMepUIKIX NHBECTUIMja
y aKkIMje Kopropanuja Koje mocnyjy y Kuan cHasxno 81 0dopusio Tp>xmuiiny Ko-
tusanujy komnanuja u3 CAJl, ncroBpeMeHO 3HaYajHO peRyKyjyhu TeXHOMOMKY
nudysujy, koja goMnHaHTHO uzie n3 AMepuke ka Knnn. Jleon Bajr (Whyte, 2015)
OfIaBHO ITOTEHIMPa VICTO, OC/Iakbajyhi ce Ha peaMCcTIYKe IIpeMICe TeopeTudapa,
nonyt I[lona Mupurajmepa, 1a fp>kaBe [ajy IPBEHCTBO Oe30eHOCTH I ,,[IPEXKN-
B/baBalby Yy OIHOCY Ha eKOHOMCKM npocnepureT. Xyro [Jukcon (Dixon, 2023)
cMaTpa fa Ou, yKonuko Oy BammHITOH (M caBe3HUII) €KOHOMCKM M307I0BaIN
Kumny, To Takobe duna ,MAJI”.

Jom rope du dmmo TO WITO, y CIy4ajy ecKaaaluje CaHKIVja TOBe3aHUX ca
nokymajem [lexunra ga pennrerpuure TajsaH, He du MOTao SUTY UCK/BYUYEH HU
HykteapHu par. C tum y Besyu, [lejmc Kapagano (Carafano, 2023) yka3syje Ha To
ma Beh mocroju HykeapHa Tpka Bammurrona n IlekuHra, mofcTakHyTa OfIyd-
Hourhy KvHe ja JOCTUIHe MICTMHCKY CTAaTYC Be/IMKe CUJIe, Ca CTPATELIKIM yTHIa-
jeM Koju je jepHak oHoMe Koju cy mocturnmyu CAJl n Cosjercku CaBes Ha BpXYHITY
XmapgHor para 1970-1x, kaia cy ode cynepcuie cTekiie Kamanurer 3a ,MAJL”. Tp-
Ka ce yOp3aBa 11, IipeMa IpolieHaMa bere kyhe, KimHecke Hyk/leapHO HaOpy>kaHe
CTparTellKe paKeTHe CHare, Koje Beh mpeMalryjy KalauuTeT IPOTUBPAaKeTHE OfI-
dpane CA]l na mpecpeTHe fonasehe MHTEpKOHTMHEHTATHe daMUCTUYKe paKeTe,
poctuhu he o monosune 2030-ux oHe xoje umajy CAJl wnu Pycnuja.

Vnak, aucy cBu necumuctu. Ha npumep, [lon Topuxun (Thornhill, 2023),
npusHajyhu ga y Benoj kyhm nomituky Boe KafpoBy Koju ce daBe HallMOHATHOM
de3dennourhy 1 Koju MOTUCKY]jy OHe Koju 10dupajy 3a OM3HIC, YNHY Ce ONITUMMI-
cTuyHO 3aK/pyuyje aa Kmna u CAJ] ocrajy 3apodmeHn y 000CTpaHO OCUTYPaHO]
koonepauuju (mutually assured cooperation). VIHIUKaTUBHO je Ia je CAMYHO pe-
3oHoBao 1 pamosHy Hopman Ejuien (Norman Angell) mpe 112 rognHa, Hermpa-
jyhu moryhnocT n3dmjama cBeTCKOr para yIpaBo 300T CHa)kKHe eKOHOMCKe TT0Be-
3aHOCTU TaJalllbMX eBPOIICKNUX CMJIa. Y Tajja BeoMa MOIy/IapHOj KbU3M ,,Benmnka
unysuja’ (Angell, 1911) Ejuyien je pe3oHoBao Aa je dorarcTBo 3eMajpa MOCTAIIO
3aBJCHO Off KpeIlTa U KOMepLMjaTHIX YTOBOpa, Koje 0de3dehyje mehynapoguu
($uHAHCKjCKM CHCTEM, Te Ia BOjHA OCBajama HeMajy eKOHOMCKM cMyucao. buo je
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y CYLITMHU y IIPaBY, anu cy nupepu 3apahennx semasba y pary Koju he nmocratu
(ITpBm) cBeTcKM cMaTpanu fpyre (pakTope MHOTO BaXKHUJIM, IIpe CBera gyH/a-
MeHTa/IHY de30eJHOCT CBOjMX Ap)KaBa.

Moryhuoct ,MA]]”-a cBakako je IoMoria ToMe fa ce nsderse HyKaeapHU
KOH(IMKT TOKOM XJIa[IHOT paTa, aJl 4eCTO 3ad0paB/baMo Jja ce MOIJIO IeCUTH
fla TUfiepy CyTepcuia MMajy MOoTpellHe Ieplenuuje u ga cMo cpehom nsdernm
IOTeHIMja/IHe paTHe yBepTupe, nonyTt Kydancke kpuse 1962. Vicru cnyuyaj je n
[aHac, Ia je IIaBHM 11k n3dehu norperHe nporeHe ode cTpaHe.

2. Hpoueﬂe HETraTUMBHUX CKOHOMCKUX e(l)eKaTa AE€PUCKNHTA

PaT y YKpajunu jacHo je ykasao Ha cBe pM3JMKe CIlel[ijann3oBama y MehyHa-
POZIHOj TProBUHM. 3eM/be 3almaja Cy rmovese Aa KaJaKyIUIIy ITa du ce Jecuio
ako du ce Mopase oxgBojuTy off Kute, y3 ekcTpanonanujy npeaBubuBux TPo-
IIKOBA TAKBOT KOpaka. KpeaTopy monnTuka cy 3ak/bydmin jia, ako je pasfiBajame
op KuHe mu T3B. lepucKuHT Hen3dexxaH, OHZIA je dojbe Ja ce Taj mpolec ofurpa
OJMax, ¥ TO IO} YC/IOBMMa Ha Koje MoTy Buule fa yrudy. [locnegnyuno, bema ky-
ha je 3adpannia 13B03 HaITpeHMX JTOTMYKVIX ¥ MEMOPMjCKMIX YMIIOBA VI MAIlIVHA
3a BUX0BY npoussoamwy y Kuny. Ovekyje ce na he Bamuurron ydpso npehn un
Ha yBoDheme 3adpaHa y odmacTuma Kao ITO Cy KBaHTHe MH(POPMAI[MOHe HayKe,
duoTexHoNMOrMja 1 BemTauka nHTeUreHunja. C gpyre crpase, To he BepoBatHO
nopcrahm [TeknHT Ha €KOHOMCKY OffMa3/y 1 yOp3aTu Halope 3eMJbe Jla JOCTUTHe
BYICOKOTEXHOJIOIIKY CaMOJJ0BO/LHOCT, IOCEOHO Y MHYCTPUjI ITOTYIPOBOHIKA.
Hajuosuju ussemTaju ykasyjy Ha TO Jia je HallpaB/beH BEIMKY IIOMaK Ca YUIIOM Off
7 HAaHOMeTapa, LITO UMIUINIVPa Aa KiHa TeXHOJIOIIKY 3a0CTaje CaMo IeT TOANHA
y OHOCY Ha Hajpa3BlUjeHuje aMepiuKe KOMIIaHuje, Koje ¢y Boziehe y Toj odmacTu
(Savov et al., 2023). Haume, nsrnena ga Ilekuur Hema mnysuje o Mmoryhum mrer-
HUM edeKTVMa pUBaJICTBa ca BaumHrToHOM, Te Aa raju Majno Hazie fa he nohn
1o TpajHor nmodopiiama ofHoca. IIpencennuk Cu je mo3Bao 3sBaHMYHMKeE Jja Oy-
Iy CIPEeMHU Jja ce HoCe ca ,,HajTOpUM 1 HajeKCTpeMHMjuM clieHapujuma . OH je
y MapTy OBe TOfiiHe AVPEKTHO ONTY)X1O BalIMHITOH 3a TOKy1Iaj ,,00y3aBama’
Kune. C tum y Besu, Kuna je y Majy sadpannia cBOjuM K/byYHUM UHPPACTPYK-
TYPHMM OllepaTepyMa fia KyIlyjy IIpOM3BOJie aMepu4Kor IIponssohaya MmeMopuj-
ckux ynnosa Mukpon (Micron Technology), HaBogehu xao pasor ,peaTuBHO
03dupHe” pusnke 3a cajdep de3degHocT. Takobe, ogHeaBHO Cy KMHECKe BIaCTH
ydecTasie ca IOJMIMjCKUM IpeTparaMa IIpoCTOpMja CTPAHUX M KMHECKMX KOH-
CYITAaHTCKUX GUPMM 1 GUPMU 32 IOCTIOBHY 00aBeIITajHY Ae/IaTHOCT.

TproBuHa UCK/BYUYMBO ca ,IIpUjaTe/bCKUM 3eM/baMa (friendshoring) sHaun
Behy OTIIOPHOCT Ha reonoMNTNYKe PU3MKe, ATV BOAY Ka HYDKOj OTIOPHOCTI ITPY-
BpeJie Ha IpyTe BpCTe IOKoBa (HIIp. leHoBHN). Kako mokasyje cryanja excriepara
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Mebynapognnor moHetapHor ¢ponga (IMF, 2023), pasgBajame of ,,Henpujaresb-
CKMX TapTHepa 3Ha4M yK/Iamare 3a 3alaji LIeHOBHO KOHKYPEHTHMX J0odaB/bada.
VIHAMKaTUBHO je 1a Cy KMHECKY COIApHU MTaHe/M Ja/leKo HajjepTUHM|, Te 1a CY
IIapMHe Ha BUX Beh ycropuie BIMX0OBO MacOBHMje MHCTAMMpambe y 3eM/baMa 3a-
maja, mro he oTeXxaTu MyT Ka pa3Bojy eKONOLIKY OfP>KIBe IIPUBPefe.

To mrTo dpojHe cTyAuje MoKasyjy fpaMaTYHe eKOHOMCKe ITOCTIefiNLIe TIOTEH-
IVjaTHOT paTta u3Mely BeMKMX cua, He Mopa J1a 3Ha4M Aa he one dutm opmydy-
jyhe mpu moHolemwy ofyka, Koje he oner dutn dasupane Ha IpoOLIeHM PU3NKa 32
CaM OIICTaHaK (COICTBEHNX) ApXKaBa. Y CTYAVjU KOjy CY IPUIPEMIIN eKCIIePTH
PAH]I-a (RAND, 2011) jour mpe 12 rogwsa npensubaHo je fa du cykod nsmeby
CAJl u Knne noseo o rinodanne kpuse Behe oz oHe Koja ce goroavna 2008, gox
ou 3a CAJl ekoHOMCKY TyOuIIV OV jOII BULIY C 0O3MPOM Ha BETVMKY YBO3HY
3aBucHocT off Kune. [Janac du cutyanuja dua jou HeroBosbHUja, dyayhn na ce
TOKOM ITPOTEK/INX TOfjTHA TPTOBMHA CHAa)XHO yBehaa (n3ysnumajyhn sHauajan map
ToKoM 2023), Kao 1 0duM amMepndkux nHBectTunyjay Kunm u kmnecknx y CAJI.

[TocmaTpaHno ca nosunuje Ileknura, pacryha eKOHOMCKa MHTETrPUCAHOCT Ca
3amazoM moavKe TPOLIAK ,M3a3uBama’ cafalmer (Bammarronom BoheHor) mo-
peTka, cMamyjyhn TuMe IIaHCe 1 ce OH M3MEHN yBakaBameM MHTepeca Kine n
HOC/IeIMYHO TOMe YMamy 1aHce 3a paT. Haume, nok y XmagHoM pary cKopo fa
Huje 01110 eEKOHOMCKe capajitbe n3Mehy fnBa §/10Ka, BUCOK CTelleH eKOHOMCKeE Me-
bysasucuoctu CAJl u Kune cBakako mpezcrasba ogspahajyhu ¢akrop kaza je
ped o moryhHocTu n3dujama kondnukra. HapaBHO, OCTaje muTame KOMMKO Taj
ozepahajyhn dpakrop Moxke a yrude Ha kankynanyje u Bammurrona u [leknnra,
KOj/IMa CBe BUIIIe JOMUHUPAjy de30eJHOCHM acIeKTI.

TpenyTHo je Bojua npegHocT CAJl M3pa>keHnja u TO je, HapafoOKCaIHO, Y-
HMIAIl Koju Ou Morao nmosehaTy maHce 3a cykod, dysyhu fa ce 3aocrajame Knne
ydp3aHo cmamyje. Haume, kao mito cy nnanepu y bepnnny npep noserak IIpsor
CBeTCKOT pata Bupenu Pycko mapcrso 1917. kao cmy kojy Hehe Mmohu BojHO ma
nopase, Ha C/In4aH Ha4MH o KuHu pasmMniueajy ,jacrpedosn” y benoj kyhu. Tuc-
Kypc o moryhem pary ca Kunowm, koju du duo BesaH 3a TajBaH, mocrtao je Beoma
IPUCYTaH Yy aMePUIKIIM MeJVIjUIMa, MaKO Ce TAKBa MOTYRHOCT CKOPO Y He IIOMMIbe
Kajia je ped 0 MOCKBU 1 TTOpeJ] OCTojara paKTuIKor cykoda ca Pycmjom. JacHo
je ma je saactpamyjyha Hykmeapua moh Pycke ®enepannje, kojy [TekuHr jom yBek
HeMa, opiBpahajyhu dakrop, koju 81 ONTMMMUCTUYHO MOTAO [ja JOBEfE U 10 TIPH-
MUpjay YKpajuHy Ha calalllib}IM TMHUjaMa GPOHTA 300T IOCTOjamba N3PasKeHNX
cTpaxoBa Ha 3amajy fa du ce KOHPIMKT MOTA0 OTeTV KOHTPO/IN ¥ ITPepacTu y
HyKJIeapHUM ApMarefioH.

[Toxyuraj Kune fa Bojuo mpeysme TajBaH f0Beo 811 o EKOHOMCKUX peliepKy-
CMja TIOTITYHO APYTa4Mjer pefja BeIM4IMHe Off paTa y YKPajuHI, IIOPeJ] OCTaJIOT U 3a-
TO IITO je KMHEeCKa eKOHOMMja fleceT myTa Beha ox pycke. Y cuenapujy y kojem HP
Kuna nokymasa, anu He ycnieBa Op3o fia 3ay3me Tajsan, BammHrron n caBesHumm

32



Topan Huxomuh, ,,[Jepuckuni® 3aiiaga u Kune: Ioitienyujantu apodnemu...

yBeu Ou ZpacTUYHe eKOHOMCKe CaHKIVje, CIMYHe OHMMA Koje Cy yBefeHe Py-
CMjJ HAKOH ITOYeTKa pata y YKkpajuunm. Jako Taj emdapro nsriena sacrpamryjyhe,
€KOHOMCKM OffHOCH 3amajja ca MOCKBOM HICY IOTITYHO 3aMP3HYTH I BEPOBATHO
je ma du bena xyha n y kmHeckoM ciy4ajy yrpaBo nsadpaia oBy OInujy Kako du
OTpaHMYNMIIA LITETE II0 CONICTBEHY eKOHOMM]Y. Y TOM CIieHapHujy, IIpBO O ycie-
IMTIe CAaHKI[Vje Be3aHe 3a TPrOBMHY CTPaTelIKIM IIPOM3BOINMA, Iie Ou BammHr-
TOH ¥ IheTOBY) CaBE3HUIIY 3ayCTaBU/IM IIPEOCTAIN U3BO3 BOjHO KOPMCHE OIIpeMe.
Kuna 6u Moria fa y3Bparu 3aycrab/bambeM CHadeBamba 3eMasba 3amaja peTKIM
MMHepanuma, papMareyTCKIM CacTojLMIMa U 3eJIeHNM TeXHOJIorujaMa. Y Jpyroj
pPYHAM creguio du 3aMp3aBame KIMHeCKUX MehyHapogHux pesepsu o 3200 Mu-
NMjapay fonapa, IITO je ieceT ITyTa BUIIe HEeTo IITO je To dmo cydaj ca Pycujom.
ITexuur du ysBpaTno koHdpuckanmjom 1900 Munujapay fonapa y uMoBuHu 1 1200
MUINjapAn foapa y opT¢ono MHBECTUIMjaMa Koje ApyKe CTPaHIy (YITTaBHOM
U3 3eMajba 3alajia), JOK Oy KMHecKe KOMIIaHMje IIpecTase fa cepBucupajy 2700
MUIMjapAy Jonapa fyra npeMa nHokpeautopuma. Tpeha pynna du BepoBaTHO
JIOHeTTa ITPeKI IIe/IOKYITHe TproBuHe n3Mely amepnukmx caBesHuka u Kune, ca
HEKIM U3y3elyiMa IOIIyT XpaHe, ITO 01 13a3BaIo TyOOKy ITTOOATHY pelecujy.
YerBpTa pyHzia Ou moppasyMeBaa ja aMepuyka MOpHapuiia OlOKMpa KIMHECKN
yBO3 CMpOBe HaTe MOPCKMM ITyTeM, IITO je y paHTy odjaBe paTa 1 To du d110 Haj-
PUSUYHM)U TTOTE3, KOjii OU MOTA0 JOBECTH JIO OTBOPEHOT paTa, He UCK/bY4yjyhu
Hy Hykneapuu (Dixon, 2023).

YIpKoc cBUM OBMM PU3MIIMMA, @ HA OCHOBY CTaBOBa 3BaHMYHNKaA berne xyhe,
MO>Ke ce BusieTy1 ia du BalmHIToH 610 cripeMaH Jja pusMKYyje eKOHOMCKU par, I1a
MOfia 1 Buiie of Tora. Hanme, K1Ha je MHOro eKOHOMCKI pamblBLja I jOII YBEK
HIje JOBOJbHO CHa)KaH TaKMall y BOjHOM norneny. C pyre cTpaHe, jaBHO MIbEHbe
Ha 3amajy MOIJIO OM YTUIIATV Ha TO [ja Ce KOPMCTY Malbe arpecuBaH MPUCTYIL.

Y cBakoM ciyu4ajy, Kajja y 0d3up ysmemo MoryhHocT usdujama HyK/IeapHOT
KOH(QIMKTA [Be CyHepcue, OHa eKOHOMCKY TPOIIKOBY HBIXOBOTI €KOHOMCKOT
pasaBajarba He M3I/IefIajy TOMMKO CTPAITHO, MaKo &y Oumy eHopmHM. IIpema mpo-
neHama MM®-a (Georgieva, 2023), nyropoynu Tpouak ¢pparMmeHTalnnje Tpro-
BIHE, TIOBE3aH Ca HAIJIMM IOropliambeM IIpUBpeJiHe capafitbe BalnHITOHA ca
[Nexnurom, nsHocuo 6u 0,2% rnodanuor b/II1-a y cienapujy orpanmdene ¢par-
MeHTallnje, Te CKOpo 7% Y ClieHapujy mofiesie CBeTa Ha TproBuHCKe dmokose. [Tpn
pasMaTpamy edekaTa eTMMIHNICaba TPTOBMHE BICOKOTEXHO/IOMKIIM IIPOU3BO-
AVMa U eHepreHTIMa, 3eMJbe Cy pacnopebeHe y pasnuunre pusaicke d10koBe,
Y 3aBUCHOCTHU Of TOTa KaKO Cy I7Iacajie O IIPEAIOTy 3a OCyRy MocKkBe moBOfOM
paray Ykpajuau y YH mapra 2022. Y dasHOM cIieHapujy ryOUTaK IimodamHor
B/III-a duo ou 1,2%, a kajja du ce ToMe fopaine pactyhe HemapuHcke dapujepe y
APYTUM CeKTOPMMA, TPOLIKOBY O ce moneny Ha 1,5%. [TecuMucTiaHY ClieHapuo
¢dparmeHTanVje OgpasyMeBa IOCTOjambe ABa pUBaIcKa O/10Ka, Koja Mehycodno
He Tpryjy. Tama Ou rmodamHa Mpon3BomHa JYrOpoyHO O1a cMameHa 3a 1,9% —
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6,9%, JOK OV MOTIIYHO TEXHOJIOLIKO pa3JiBajarbe MOIIO HajyIrPOXKeHMje 3eM/be
xomtaru 12% wuxosor B/III-a. OBe npouene MM®-a He Tpeda ysumaru Kao
TOpIbY TPaHULLY, jep He y3UMajy y 003U p HeraTMBHE MOC/IeANIIe CMabeha TOKOBa
paja 1 KanuTasa, noropiame y odesdehnpamy rinodanHux jaBHux fodapa, Mo-
ryhe mpeBennke peTop3uBHe Mepe, Te HeratuBaH edekar nosehaHe nonuTuyke
HEM3BECHOCTIL.

Pacryhe Tensnje nusmehy CAJl n Kune cBakako cy gompuHese ToMe ja MHO-
crpann ¢poHA0BM Off moveTka 2022. mpopajy yak 148 Mmunujapau gonapa KnHe-
CKUX 00Be3HMIa y HETO M3HOCY, 13a3uBajyhn TuMe omTap najg BpegHOCTHU aK-
I1¥ja KMHeCKMX KOMIIaHMja, IT0CedHO OHMUX Koje ce 1odpo KoTupajy y Ibyjopky n
XoHrkoHry. Hamme, mpoljeHa je MeHayiepa eH3MOHNX, MHBECTULIVIOHUX U IPY-
rux GOHJIOBA Ia je PU3MK y/IaTama y KMHEeCKe XapTHje off BpeJHOCT IIOPACTao, a
Ia Cy IpMHOCH pellaTUBHO HUCKU. Tako, Ha IpuMep, JeceTOTONIIbe aMepudKe
Ip>xaBHe 0OBe3HNIIe TPEHYTHO JOHOCe d0/by 3apafy of kuHeckux (Mark, 2023).

ITocedHo ce KMHeCKe BUCOKOTEXHOIOLIKE KOPIIOpallje CyoyaBajy ca MambyM
NPpUIVMBOM CTPAHOT Kanurasna. HauMe, MHOCTpaHM MHBECTUTOPY IIPOAAjy aKLyje
YaK 11 MpopUTaOM/THUX NHTEPHET TUraHaTa, Kao LITO €Y ,, [eHceHT U ,, Anndada’,
IIOK He >KeJle Jla MOfIpyKe HajllepCcIeKTUBHYje cTapTanose. [JeceT Hajsehnx kmnHe-
CKVX TeXHOJIOIIKVX KOHITIOMepaTa 3ajeHo je uaryduno 300 Munujapau gonapa
CBOje Tp)KMIIHE BPEJHOCTU Of II0OYeTKa ITAHJeMIje, NOK je Y ICTO BpeMe leceT
HajBeh1X aMepMYKIX KOMITaHMja Y MICTOM CeKTOPY MIMAJIO PacT TPXKMIIHE KaIln-
Tanmsanuja og ckopo 5000 munmjapan gonapa (McMorrow et al., 2023).

Kao Hajsehu komepumjanum cykod y MOJiepHOj UCTOPU)jH, LIM/b AaMEPUYKO-KI-
HEeCKOT TPIrOBMHCKOT para je ga IIeKMHTr mpoMeHN cBoje TPrOBMHCKe IIpaKce 1
onsoju CAJI on kuHecke ekoHoMuje. CBe BUILE JOKAa3a yKasyje Ha TO [a Cy IOBU-
IIeHe lJapyiHe HaHejle 3HaTHY MITeTy aMepUYK/MM MOTPOLIaYMMa, IPOU3BOI LY U
3aIoLbaBamy, de3 cTBapama ebeHe nonyre Haj Kunom (Zeng, 2023).

AMepu4KM YBO3 KMHECKMX IIPOM3BOJA KOjI IIO/IEXKy HajBULIMM LapMHAMA,
a KOjit Cy dun y Be/IMKOj Mepy KOHIIEHTPUCAHM Ha TIOJTyIIPOU3BOJe U KalliTaTHa
modpa, uMao je Hajsehnm maj, 0K je aMepUYKM YBO3 HeljapuHCKe pode (yIr1aBHOM
HOTpOIIaYKe pode) MPaKTUIHO U30/IOBAH Off TAKBUX edekaTa. TproBuHCKM par je
HeIPOIOPIMOHATHO YTUI[A0 HA aMepUYKe NHAYCTPUje, YUji Cy TaHIV CHad/eBa-
Ha BYICOKO MHTETPYCAHM ca KMHECKMM — Kao HITO Cy ayTo-fenosu u VT xapasep.
Jaxsie, ypkoc Bap/bMBMM IOJallIMa O PacTy HOMMUHAIHe TPTOBUHE JIBE 3€MJbe,
CeKTOpU aMepuvKe MHAYCTpHUje, Ha 4Mje Cy yBOo3He nony(mpoussoge) us Kune
yBeJleHe LjapuHe, IPeTPIIe/IN CY U UMajy HajBehe TpolUIKOBe, MITO MOC/IEANIHO
yTude Ha Kymue 30or yBehama 1eHa.

Mako mefuju npeHoce fa My/ITMHAI[MIOHa/IHE KOPIIOpallyje CBe BUIIE IIpe-
Merutajy npoussoawy u3 Kune y CAJl unn y Tpehe semspe kako 01 ce cMamwmia
IbJIXOBA PABIBOCT Ha F€ONIO/IUTIYKE I eKOHOMCKe pusuKe (Hup. ,,Emn” wm ,,Cam-
CYHI”), HeflaBHa MICTPa>KMBaba O IIOHAIIAY I7I00THMX KOMITaHNja ca CeAVIITEM
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y Kunn He pajy damu TakBy cnmky. Jenno pedepentHo uctpaxkusarme (AmCham
China, 2023) nmoka3saso je ga Ta 3eM/ba OCTaje IJTaBHA IIOC/IOBHA JeCTUHALIM]A 32
MHOTe KOMIIaHuje, nako BehnHa KoOMIIaHMja Hije IpyUjaBuIa HOBA 3HAYajHA yIIa-
rama y garoj roguuu. 3a bpucern je odecxpadpyjyhe To 1mTo je cnmuHa cutyaiuja
u ca pupmama us EV.

3. la mu cy reononUTUYKY OTE3M bpucenra y cynporHocTn
Ca eKOHOMCKVM MHTepecuMa 3eMa/ba WwiaHuLa EBporncke yanje?

Camut I'7 y Xupoummmu 19 - 21. maja 2023. mokasao je yciex CAJl (i Janana)
y ydehnBamy eBponckux semasba, monyt Hemauke n ®@paHifycke, fa 3ay3my arpe-
cuBHuju ctaB npotus Kune. Ha ocHOBY koMuHukea I'7, jacHo je f1a je he ce Ku-
Ha Hahu nop nojavanum ekonomckuM nputuckom I'7 (European Council, 2023).
VcTuHa, yMecTo IIOTIIYHOT €eKOHOMCKOT pasjBajama of Kune, ngenTndukobaHe
cy odnmacTu y Kojuma Koorepaluja, 1o TyMademy 3eMasba 3amnazia, IpeicTaB/ba
crpareuku pusuk. Vnax, ycep Behe ekonomcke 3aBucHoctu bpucena op ITeknn-
ra, waHuie I'7 HUCY ce JOrOBOpM/Ie OKO HOBIX KOHTPOJIA M3B0O3a WJIU MHCTPY-
MeHaTa IpOTUB T3B. eKOHOMCKe npuHYy/e (Sevastopulo et al., 2023). Hanwme, Knna
je BuTanmHy TprouHcKy naprHep EY -y Ty semipy nne 9% poduor ussosa EY n
Iorasy Bullle off neTuHe podHor yBosa EY (20,8%). [logaTHo, X1/bajje €BPOICKIX
KoMmnaHMja nmMa Gunmjane n padpuuxe norore y Kuun. Vimajyhu cse To y Buny,
EY he dutnu onpesHa, te he yBectn camo oppebhene dapujepe y odmactuma y ko-
juMa, o Bubewy EY, Kuna xpum c1od0fHY KOHKYPeHIIVjy IPUIVKOM jaBHUX
HadaBku y EY, 1 To 3a KuHecke mponsBohade TeXHO/MOIja 32 0OHOB/bUBE 3BOpe
eHepruje, win y kojuma bpucen dyzne npouenno ga mocroje ocer/prsa dezden-
HocHa nurama (Euractiv, 2023). Ha npumep, 3aKOH 0 KpUTUYHUM CHPOBUHAMA
CKpojeH je Tako ia YHuju omoryhu fja Mmame 3aBucnu off Kune y toj odmactn. Mmaxk,
BehmHcku cTaB je fja ce Hajsehn geo pasmene ca KuHom Mopa oppsxary, Synyhn
7la je TP>KMIITE Te 3eM/be CTPATELIKY BaXKHO 3a eBPOIICKe pupMe.

OHM KOjy JOMMHAHTHO 08/MMKYyjy nonurtuke EY — monuTuake u nmocnosHe
eIMITe Ha HAIlVIOHA/IHUM HMBOVMA — HUCY CIIPEMHM J1a KPTBYjy Ipo¢uTe MOA
IPUTUCKOM BalIMHITOHA y Be3! ca mblMa HejaCHUM CUCTEMCKIM IIpeTHhaMa Koje
crBapa Kuna. Jlake, ,,kopnopatusHa EBpoma” he Temko fosBonuTu jja ce orpa-
HIYaBa eKOHOMCKaA Capajiiba ca TPXKUIITEM BeTMYIHe KMHEeCKoT, ITo he oTexxa-
BaTM jeAMHCTBEH TpaHcaTIaHTCKy npuctyn [lekuury (Sandbu, 2023).

ITpodnem 3a bpucen npencTapbajy u KmHecke KoHTpamepe. Ha mpumep, He-
maBHM mpepnosu EY 3a yBobeme caHkIMja KMHECKMM KOMITaHMjaMa 300T mofip-
ke Pycuju jouexann cy odehamem [leknnra a he Ha BUX aJieKBaTHO y3BPaTUTI,
kaxwasajyhu ¢upme u3 EY. Kuna je Beh u panuje mospemeHo KopucTuia cBojy

35



Cpiicka pesuja 3a espoiicke citiyguje, vol. I1 (2023), no. 2, cTp. 29-55

TPXKUIIHY MOh Kao opykje. IIprmep je GakTm4ky SOjKOT MTMTBAHCKUX ITPOU3BOZA
HaKOH OTBapama IpeficTaBHMUIITBA TajBaHa y Bumnycy 2021. ronnse.

/1 Ha cTporo MHTeNeKTyaaHOj paBHM Takobhe nmocToje oppehena Hecnarama
oko Bubema cropHe monmutyke EY, mocedHo menor ogHoca npema Kuun. Vn-
JVIKaTUBHO je pasMUIL/batbe AupeKTopa EBporckor capeTa 3a CIiojbHe OJJHOCE.
ITo mynberwy Mapka Jleonapaa (Leonard, 2023), dutka 3a r7100a1Hy IpeB1acT
He duje ce namel)y memokpatuja u ayrokparnuja, Beh namehy pasnuunrnux mozena
rrnodanHor nmoperka. Hamme, samaguy nupepn Bepyjy fa dpaHe mopesak 3acHO-
BaH Ha NPaBU/IMMA Off PEBUSMOHUCTUYKIX CU/IA, Kao ITo ¢y Kuna u Pycuja, na
ce cBeT nonapusyje nsmely memMoxpaTmja y KojuMa ce IIOIITYje BalaBiHA ITpaBa
M arpeCMBHMX ayTOKpaTuja, Te fia je 3amagy notrpedan dosby HapaTuUB KaKo On
ydenno octase 3eMsbe (OHe y pasBojy, T3B. ITIOdA/IHN jyT) [a, HOPE OCTAJIOT, paT y
Ykpajunu 3HauajHO yTrde n Ha BuX. C gpyre crpane, Knna passuja ,,Jpyrauamjy
Bep3Mjy ieMOKpaTuje”, 4uji je OCHOBHM IjW/b eMaHIvmanyja Tpeher ceera ox mo-
MuHanyje 3anaja. ok BammmHrToH xenu ja rimodanrHoM nonapusanyjom noseha
cBOj yTn1aj, [TekuHr enu fa cBet dyfie IITO BUIlle TOAE/beH KaKo Oy pacTo4mIa
amMepnuKky npesnact. Hanme, Knna ne xenn fa samenn nosunujy CAJl, seh na
dyze nepuunmpaHa Kao npujate/b 3eM/baMa y pasBojy, Koje >kesie 1a Oyay yTuiaj-
HIIje Ha IIAaHeTapHOj MOo30pHuIu. Y Be3u ¢ TuM, bpucen du tpedano ga y 063up
y3Me yruiaj Kune Ha 3em/be y pa3Bojy, o Kojux je BehHa okjieBaia fa mogp>xu
3amajgHe caHKIMje Pycuju u kop kojux ce nojayana cnnka Kune kao Hearpecus-
He cune. OBe 3eM/be YeCTO TeONoNUTUYKY yTuLaj KitHe Bujie Kao IPOTUBTEXY
3amajlHOM YTUIIAjy, 2 CAMMM TUM 1 yTuiajy EV.

4. Kako 61 ,,JepCKIHI” MOTa0 ia yTu4de
Ha NpuUBpenHe nepcnekTnBe EBpomne, 04HOCHO eBpo30He?

Kapa je ped o ,,mepucknury’ y Besu ca KuHowm, koju je cajja y MHUIMjaTHO]
a3y, Kao 1 0 faleKo JpaMaTUYHMjeM KIamy eKOHOMCKIX Be3a ca MOCKBOM,
Moxke ce pehn 1a je ekoHOMMja eBpo3oHe Beh oceTna mocneayiie mpoMeHe CBoje
HoBe nonuTuke. [Topen Beh ycropenor pacra, HajHOBHMje ITpojeKIiuje YKa3yjy Ha
TO 1a 1 10 Kpaja oBe u off moveTka 2024. Moryio johu fja 3HaATHOT peyKOBama
noTeHNyjana 3a pact b/II1-a eBposone.

[Ipodnemn cy, mo cBemy cynehu, crpykrypunu, dyayhnm ma pacryhe kamarHe
cTolle, CMameHa (ICKaTHA IOTPOIIba, Te yBehaHM TPoIIKoBe KOMIIaHNUja, KOjI CY
Hoc/IefuIa IPAaKTUIHOT PacKa €HepTeTCKMX Be3a ca MOCKBOM, yIrpo>kaBajy MHa-
4e ciopu pact B/II1-a 13 mpeTXOZHUX TOAMHA, I TO BEPOBATHO Ha AYXM IEPUOJ,
Ha ypapy cy magycTpmjcKe rpaHe, Koje Cy CBOjy KOHKYPEHTHOCT dasuparie Ha II0-
BOJ/BHVM LjeHaMa eHepreHaTa. [Ipodnem cy u mopemehaju y nanunma cHadpeBama,
MAKO je Ty CUTYyaljyja IIoNpaB/beHa HaKoH NnaHpaeMuje Bupyca kopona (COVID-19).
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ITopen tora, EBporncka nentpanna danka (ELIB) ox cpeguue 2022. rogune
KOHCTAHTHO je nmoBehaBaa cBojy dasHy kamary (3a 4,25% KyMy/IaTUBHO), Te ce
CKYIUbe KpeUTHpate HETaTMBHO OfIpasyIo Ha nosuuuje somahnx komnanmja.
Kao mITo je moMeHyTo, TpeHyTHe IIpojeKLMje moka3syjy fa he ce T HeraTuBHM
edexTy 1mojavaTy oy moyerka 2024, rofUHY 1 110 JaHA HAKOH IITO je MTHUIIVIPAHO
nosehamwe kamara EIIB, mTo je TpeHyTaK Kajja ce IO IPaBUTY MCIO/baBa HIXOB
nyHu edekar, Te Ou notenuujanuu bJIIT eBpo3oHe Morao duty pefyKoBaH 3a
4akK 4% TokoM 2024. Y HeraTuBHOM ClLIeHapHjy, ca lleHaMa eHepreHaTa Ha TOpbeM
HVBOY IIpOjeK1juje, Te ca pafinKaTHUM IIPUCTYIIOM Y CMamberby (PUCKaTHNUX TI0J-
cruuaja (om npsor Mecenja 2024. Baxxuhe cycnensnja dpuckanunx npasuna EY,
KOja orpaHm4aBajy nyr u fiepunure), rydurak y b/II1-y duo Ou Bummm 3a gogaTan
npouentHy noeH (Horobin, 2023a).

Victuna, mehyroguurmsy pact 1jeHa ce ycropasa u y jyny 2023. je nsHocuo
5,3% (Eurostat, 2023a). /I cpegmopo4dHe IpojeKIiuje YKa3yjy Ha TPeHJ Onajiarba
- mpoce4Ha nHanuja Tpedano du aa ce crrycty Ha 3% y 2024. u 2,2% y 2025.
(Eurostat, 2023b). Mnak, mpodiem npeacras/ba BucoKa dasHa nH¢panuja (pact
IleHa KaJla ce MCK/by4e eHepreHTy U HenpepabeHa xpaHa), Koja je Takohe nsaHo-
cnna 5,3% y jyny u koja he msBecHo ocraru usHaj yKynse nadnanuje y 2023. (ca
HpolemeHnx 6,1%), Te ycmoputu Ha 3,2% y 2024. (European Commission, 2023).

3adpumaBna TO LITO je HOTPOLIHA Y eBpO30HM Iasa 3a 0,3% y mpBa Tpu Mece-
I1a OBe TOAVIHE HAKOH CMambema off 1% y IpeTXo{HOM KBapTany. YBo3 je Takohe
HAaIJIO PeYKOBaH, jep je IMOTpaXkma 3a podoM 1 ycmyrama cMameHa (Alderman,
2023). Tpenp ce HacTaBMO, Te je y ApyroM KBaprany 2023. MHAYCTpUjCKa IPoO-
U3BOJiba HAIJIO IIOTOpIIaHa, JOK CYy II0Ka3aTe/by KpeAUTHe aKTUBHOCTH BeoMa
cnadu. IloTpomma 1 MHBeCTUIMje CY U fajbe UCTOf TpeHya y 2019, mocnenmoj
TOJVIHY Hpef u3dujarbe MaHeMuje BUpyca KOPOHa.

EBpo3soHa je ocTBapuia Hy/ITU pacT y IpBoM KBapTany 2023, mocye Kor je
ycnenuno MapruHanao nosehame B/III-a ox 0,1% y gpyrom Tpomeceujy 2023,
IIOK TIOCTOje 3HAIM ajber ycropaBamwa y aBrycty (Schneeweiss, 2023b). Hauwme,
dpojHM nHAMKaTOpM C MoYeTKa cenTemOpa 2023. ykasyjy Ha TO a eKOHOMUja
€BPO30HEe MOXKe Jla CKJIM3He Y periecujy uin cTarduannjy (Bucoka nudnanuja y
koMOmHanuju ca craruupajyhum BJII1-om), a mocedHo je mpodnemarnyHa MHLY-
CTpUjcKa IpousBofa y Hemaukoj, Koja je y jy/ly IOHOBO OIlaja, IITO Ce JellaBa
tpehnu mecers 3apenom (Arnold, 2023).

Wucrturyumnja ,Crangapy u Ilyp” npojerkosana je pact bJ/II1-a eBpo3oHe Ha
0,6% oBe rogyHe, Majja Ou IOCIe CMambema IPOLEHEeHOT pacTa y JPYroM Tpo-
Mecedjy 2023. To morno nsHocutu 0,4%, Te mopactu Ha 0,9% y 2024. rogunn
(Standard & Poor, 2023). Ctu4He mpojexIiyje MMajy U fpyre yIleJHe MHCTUTYI-
je, monyT uHcTUTYLHje ,, KoHpepeHc dopn”, Koja Takohe nmpensuba ckpomaH pact
ox 0,7% n 0,9% y oBoj n HapepHoj roguuu (The Conference Board, 2023). Kao n
odrano, MM® (IMF, 2023¢) je onTMMMCTUYAH: IO BUXOBO]j olfeHM, pacT b/II1-a
tpedano du fa usHocu 0,9% u 1,5% y 2023, ogHocHO 2024. rOAVHMA.
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Cpegropouna cnuka je TMypHMja off KpaTkopouHe. Hanme, npoceyna croma
IpUBPENHOT pacTa off 1999. o 2022. y seM/baMa €BPO30OHE MU3HOCHUIIA jé TOAUIIIIbE
tek 1,4% (pact rnodannor B/III-a nsHocuo je 3,6%). ViHade, HM ONTUMUCTUYHE
npojexunje MM®-a (IMF, 2023c¢) 3a pazgodme 2023-2028. Hucy oxpadpyjyhe
(mpojexroBan nmpoceynu pact b/II1-a EBpo3one of 1,4%, y3 Ipoce4HO TOAVIIbe
nosehame cBetckor b/IIT-a ox 3%). OBo ykasyje Ha To fja he pasnuke y cromna-
Ma pacra I7100aTHe eKOHOMMje U eBpO30He BOUTH JIO TIajla peTaTVBHOT 3Havaja
€BPO30HE 3a YaK JieceT NIPOLIEHTHUX IoeHa y iepuogy 2004-2028, Ha npoueme-
HUX 13% Ha Kpajy mpojekroBaHor pazgodma. [la cTBap Odyje ropa, cmka je jour
HEIIOBOJ/bHMjA Kafia ce y 003up y3Me npoussopmwa (bII) mo xynosHoj mohmu.

JlonaTHo, menpecujanmja eBpa mpeMa Jomapy offpaXkaBa CTPYKTypHe cradocTn
IpUBpeJie €BPO30He, a II0jayaHa je IMeplieiyjoM MHOTUX TPXKUIIHUX YIeCHUKA a
he ce cutyanmja noropurasaryu. Ha Mamy 17100anHy KOMIIETUTUBHOCT IIPUBpefie
€BPO30He MIUIMIIVITHO yKa3yje U MOropliarme CIIO/bHOTPTOBMHCKOT OMTaHCa C
noyeTka 2022, yIpKoc ToMe IITO je 0cad/beHn eBpo O10 CTUMY/TaTUBaH 3a I3BO3
eBPOIICKMX KoMIaHuja. [IpodeM mpepcTas/ba TO WITO je €BPO Of CpeAVHe jyia
mo moyetka centemOpa 2023. ocmaduo y ogHoCcy Ha fonap Buile of 5%. [lo Tora
je moluio jep MHBecTUTOPYU Nepuunupajy ga CAJl nma dobe ekoHOMCKe IIepdop-
MaHcCe Hero eKOHOMIIja eBpO30He, KOja je IIPaKTUYHO Y cTarHanuju. Tako je espo,
U TIOpeJ; jayara TOKOM IpBe No70BKHe 2023, MPaKTUYHO OCTA0 Ha OHOM HUBOY
IpeMa JJ0/Iapy Ha KOM je duo HaKoH fenpecujanuje of 10% tokoM 2022. ropnHe
(Exchange Rates, 2023).

Cnuxka 1. Yieo nBa rmaBHa TproBuHcka maptaepa EY (Kuna u CA]L)
Y eKCTepHOM podHOM 13B03y 1 yBo3y EY 2019-2023.
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Jaxko cy Ha npBu nories; dSpojke OrpoMHe, pasMeHa jBe eKOHOMIje je 3HaTHO
ucnog notenyujana (Jarvis, 2023). EBponckn nsBos y Kuny je ca 229 munujapau
eBpay 2022. tex 3a 23% uin Hero y llIBajiapckoj, koja uMa 170 myTa Mamby 110-
nynanujy o Kune. EBporicka yuuja uma Benuku geduut y Tprousu ca Kuxnom
- cKopo TpocTpyko Behnu yBo3 (623 Munujapae espa 'y 2022) nosehao ce 3a 72%
o1 2019, TOK je pacT M3BO3a y Ty 3eMJby y UCTOM Iepuopy Ouo tek 15%. Excrepan
podunm yso3 EY us CAJ] ox 357 Myunmjapay eBpa 3HaAYajHO je HIDKM, MAKO je I10-
pacrao 3a 52% op 2019, 10K je n3BO3 y Ty Jip)KaBy U3HOCKO 507 Munujappgu espa
(32% Buwre Hero 2019). Y npBux mect Mecenn 2023. mpuMeTaH je maz yposa EY us
Kusne op 13%, mox je podHu n3Bo3 y Ty 3eM/by GaKTHUKM OCTA0 Ha ICTOM HIBOY.
VcroBpemeno, yBo3 us CAJ] dnaro ce yehao (3a 3%), 1ok je u3B03 y AMepuky
IPaKTUYHO CTarHupao y npsoj monosuuu 2023. (Eurostat, 2023c).

5. 3ak/pbyyHa pasMarpama

Hema cymme na je ogHoc nameby EY n Kune cioxxeH 1 BuleIyMeH3MOHaTaH.
3a cajia, eKOHOMCKO IapTHEPCTBO ocTahe K/byyHO y dumaTepaHUM OfHOCUMA,
aJIn y3 ONIPe3HUjI M MparMaTnyHmju npuctyn EY, mocedHo ako y Busy nmamo fa
pacryha rmodanna moh Kune u crparemko rakmudeme ca CAJl yrudy Ha ogHOC
EY npema ITexnnry. EBporicka yHuja Hokymasa a fusep3nuduKyje maHIie cHad-
IleBama ¥ CMamy 3aBUcHOCTY of KiHe Kazia je ped o ofpeheHom yBo3y, mpasehn
CBOjy areHjy ,cTpareluike ayroHomuje”. [TanemMnja Bupyca KOpoHa MCTaKIa je
pU3MKe IpeBeNKOT OCTamama Ha KuHy Kazia je ped o podu Kao 1ITO je Mefu-
nuHcKa onpema. Mako ce EY dmmke nosesyje ca CAJ] kako du ofroBopmia Ha
pactyhy reononmmuruuxy moh KnHe, ycBOjUBIIN HeTaBHO €KOHOMCKY CTpaTerujy
»CMambJBalba PU3NKA , jeflaH dpoj 3emMarba ywnanuna EY u nasbe je mope/pen kazma
je ped o 3aysuMamby TBpher craBa o Kunn. Jlok ce, Ha mpuMep, JInTBaHuja 3amaxe
na ce EY jaue xoudpponTupa Kuny, gpyre semme, kao mrto cy Vranuja, Mabap-
cka u I'puka, HacToje fja ofjp>Ke BUCOK HMBO €EKOHOMCKe capafiibe ca Ilexunrom.
Hemauka Taxobe >xenu a usderte oggajate of Kune, c 083mupom Ha ieH BeTnKN
TPTOBUHCKU Cy(PUIINT.

Jpyry Ba>kHy AMHAMUKY 4MHM pacTyha cTpaTemika KOHKypeHIuja nusmehy
CAJl n KuHe, xoja odnukyje reononutiike npopadyHe EBporne. EBporcka yHu-
ja HeABOCMMC/IEHO BUJM TI0jaBy OMIIOAPHOT I7100ATHOT OPeTKA U YKe/M Jja U3-
derHe To fa dyze nmpuMopaHa fia dupa cTpaHe y TAKO3BaHOM ,HOBOM X/IaJTHOM
pary”. Bpucen, Takobe, yBuba na je kooneparuBHu MyITHIaTepanu3aM, Koju je
IenleHMjaMa 10 y 0CHOBM MelhyHapomHOT I7100aTHOT CICTeMa YIIPaB/baba, IO
npetwoM 3dor ycriona Knne.

TpenytHo, EY cnepu npuctyn ,,KOHKypeHTCKe capajme’, cTaB/bajyhu Harma-
CaK Ha capafily y odmactuma o 0d0cTpaHe KOPUCTH, a/lu M OC/Iamajyhu ce Ha
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3[paBy KOHKYPeHILINjy ! jadame cTpaTellike ayToHoMuje. YuHu ce ga he ogroc
OCTAaTM C/IO>KEH, Ca EKOHOMCKJIM aHTa>KMaHOM KOjU je Y PaBHOTeXM ca pactyhum
reonONMTUYKOM PUBAJICTBOM 1 3adpyHyTOUINy 300T KMHECKOT ayTOPUTAPHOT
HOIMTUYKOT cucTeMa u pactyhe HameT/buBOCTU K1HE Y IheHOM HeIOCpeHOM
okpyxemwy. Ode cTpaHe Majy MHTepeC a YIpaB/bajy TeH3MjaMa U U3deTHy fu-
pexTHY KoH(ppoHTanujy (Downes, 2023).

Y cBakoM c1y4ajy, paT y YKpajuHM IJIACTMYHO je yKa3ao Ha AyOOKy 3aBu-
cHocT bprcena of BammHITOHa, yIpKOC HalIOpMMa fla C€ OCTBAPH ,CTPaTeNIKa
aytoHomuja” (Puglierin & Shapiro, 2023). Pacryha gomunanuja CAJl y okBupy
aT/IaHTCKe ajMjaHCe BUMI/BYBA je M Y 3HauajHO OpxxeM pacTy amepuukor b/II1-a,
Ko I Y JOMMHALjJ aMepPIYKIX TEXHOIOIIKMX KOpIopanyja (,,Belnka neTopka’)
y ogHocy Ha EBpony. CrBap JO#aTHO OTOPIIAaBa TO LITO je KMHEeCKa eKOHOMM)a
y ¥ICTO BpeMe OCTBapyla BULIECTPYKO OP>KM PAacT Of €BPOIICKE U TO LITO IbeHe
KOMIIaHMje CBe BUIIIE II0CTajy I7I0da/THO KOHKYPEeHTHe.

BammHrToH >xenu fa yk/pyuy EBpony y cBoje HOBO cynmapHMIITBO ca KnHoM,
MaKO TO Y€CTO HHUj€ Y HEMOCPEJHOM MHTEPECY €BPOIICKMX ITOCIOBHIX KPYToOBa.
ITocnepuyno, Bpucen nokyiasa fja aMopTH3yje NpUTHCaK BamHrToHa 1a cMa-
B capajiiby ca [lekmHrom, nako 1 caM Io4MIbe 1a CIPOBOJM, MaH€ MHTEH3MBHO
Hero CAJl, monmmMTHKy ,,BO/BHOT CMamema pusnka’ y Besu ca [leknurom. IIpodiem
je y ToMe LITO Cy jeTHMHY MHTepMeAMjapHy npousBoan u3 Kuxe HeonxopHu 3a
HeoMeTaHO (QYHKIIVOHNCabe IPUBpeJie eBpO3oHe. Y603 u3 Kune, ykmwyuyjyhu y o
U Oceitiibu8y MexXHON0IUjY U KPUTUYHO BaxcHe MUuHepase, Hopaciiao je uocnegroux
loguHa, yupxoc tioiopuiarvy gUUIOMAiCKUX ogHoca gae cilipate.

HopmatusHaa moh EY, ogHOCHO npeficTaB/barbe CBOjUX CTaHAApAA M IpaK-
CM KaO YHUBEP3a/THO IIPMMEHBUBUX, KOja Oy TpedasIo JOMUHAHTHO Ja pery/uiie
r10daHe eKOHOMCKe OJHOCE U TIOCTIeINYHO IIOMOTHE NTO3MIIYIOHV Py €BPOII-
CKMX KOpIIOpaIiuja, IpeficTaB/ba njejy off Koje bpucen Huje dopmanno ofgycrao.
Vnak, uMmajyhu y Buny cBe Hampef HaBefeHoO, criocodHocT EY na ,,3amenn moh
npaBuInMa’, Kako Meby 3eM/baMa Koje Cy eo eBPOIICKOT IIPOjeKTa TaKo 1 I710-
dajIHO M3BO30M CBOT MoOJieNIa ,lIMBUIN30Bama MelyHapopgHe monmuTKe, JaHac
je cyoueHa ca Behum orpanndemuma Hero panuje (Kundnani, 2023).

Bynyhu pa je monutuka Bpucena npema [lekuHTy JOSpKM He/IOM yC/IOB/beHA
IOTe3MMa CaBe3HNUKa C Ipyre cTpaHe ATIaHTHKA, jacHO je Aa he nuHaMmKa ofgHO-
ca Bammnrrona u [lexnnra ymHOroMme ofpenuTu nosunuonupame EY y ognocy
Ha KnHy. ¥ TOM KOHTeKCTy 3Ha4ajHO je TO IITO je T3B. ,JUBUJIeH/Ia MUpa’, KOja je
duta ykopemweHa y MHBECTUIIVIOHVM 1 TPrOBAauYK/M Be3aMa aMePUIKOT BEIVKOT
dusHuca ca KnnoM, nzdadena ca Belmke CLieHe 1 Y OBOM TPEHYTKY MMa HajMa-
e yTHIIaja o] Kpaja X/I1ajHoT paTa HaoBaMo (HapaBHO, HUje 11e0 BeMKY OU3HUC
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3aMHTepecOBaH 3a MUp, ocedHO He mpoussohaunu opyxja'). Ynum ce ga bena
kyha mokyuraBa Ja saBpIuu epy ,4oBeka 13 [laBoca’, a pasJior je CTBapame HOBe
mapajurMe Kako oy peopMucany KalmrananzaM IpeXnuBeo TPeHYTHY Kpusy,
OTHOCHO KaKO OM ce cayyBao TPeHYTHU ITT0OATHN IIOPeflaK, Off KOTa HajBMIIe
kopuctu nma CAJl (Tooze, 2023).

JacHo je ma HujemHa ip>KaBa He >KeJM Jja 0C/ady CBOjy MO3MIIN}Y, €KOHOMCKY
unu BojHy. MehyTum, 3akoH HeHaMepaBaHUX ITOCIeANIIA YKa3yje Ha KPUTUIHY
Ba>KHOCT IOT'PELIHNX IIPOLeHa U IPeBeINKY (GOKYCHPAHOCT Ha CAMO jelaH acIleKT
npodieMa, MTO HOCTEAMYHO BOAY 3aHeMapyBay ocTannx. To JOBOJY IO CUTY-
anyje y K0joj jaBHU JelaTHUIV IpoMoBuIIy ofipehena rieguiira, 3aTo ITO UM
Ce YJMHMU Jla Cy TAKBU CTAaBOBY) TPEHYTHO IIOIIY/IapHM, a HE 3aTO HITO UX CYLITHH-
CKM pa3yMejy 1 Bepyjy y mux. KoHCeKBeHTHO, HOMUTHKe Koje ce popMupajy Ha
OCHOBY IbJIX 4€CTO Ce€ MOT'Y II0Ka3aTy Ka0 KOHTPAIIPOyKTUBHE, MOT'Y YHa3aJUTI
CTpaTelIKy IO3MIUjY AaTe 3eM/be, @ Y HajropeM CIIy4ajy MOTy JOBeCTH IO 13d1ja-
ha IJI0OATHOT HYKJIeapHOT paTta. Y CBaKOM CIIy4ajy, HajieCTPYKTUBHIje OpyXKje
je Ty, a TPKa y HaOpy>Kalby je y IIyHOM jeKy.

1 Nnaue, Ufejy 0 ,AUBUACHAU MUPA”, KOja OKYIl/ba TPAHCHAI[MOHAIHE JPYIITBEHE U €KO-
HOMCKe CybjeKTe CyIIpOTCTaB/beHe paTy, CKoBao je Benuky Mahapcku ekonomucra Kapn Io-
Namby Kako 6u 06jacHmo Ayry epy mupa meby eBpoIcKuM BeMKNUM CHIaMa, Koja je Tpajasa
99 roguHa, cBe 1o moyeTtka IIpsor cBeTckor para.
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ABSTRACT

The text provides an overview of the most current trends in the relations between
the West and China in terms of political economy. We see primarily the USA
and the European Union as the West, two actors of significant economic power
whose decisions influence the world far beyond their own borders. The paper
starts from the premise of recognised economic interdependence between the
West and China in the period of rising political tensions, differences in publicly
proclaimed interests, and the already existing sanctions regime. Increasing talk
of a strategic “separation and a “new Cold War” era point to a tendency to reduce
economic interdependence to alleviate economic risks (“de-risking”) if a potential
conflict escalates to the level of broader sanctions or war. The paper provides an
overview of some possible consequences of such a dynamic, with a focus on the
European Union and the Eurozone in a separate section.

Keywords: West, United States of America, European Union, China, de-risking,
interdependence

1. Are the West and China moving towards
economically Mutually Assured Destruction?

During the (first) Cold War, the term “mutually assured destruction” (MAD) was
often used to refer to the potential of the two superpowers to effectively annihi-
late each other in a nuclear war. It demonstrated the pointlessness of entering that
kind of conflict. Today, a similar term, with the addition of “economic” (Mutually

* goranvnikolic@gmail.com

42



Goran Nikoli¢, De-risking of the West and China: Potential problems...

Assured Economic Destruction - MAED), is starting to be used by some promi-
nent analysts to describe the trajectory of the West, particularly the US, and Chi-
na, which threatens o dramatically slow the growth of not only the two economies
but also of the rest of the world.

William Pesek (Pesek, 2023) argues that Washington’s trade-technological
war against Beijing, and the latter’s still cautious retaliatory measures, is mutu-
ally assured economic destruction. He says that this will be followed by a further
deterioration in the form of a so-called “investment war”. Namely, openly limit-
ing US investments in shares of corporations operating in China would strongly
reduce the market value of US companies, while also significantly reducing the
technological diffusion that flows from America to China. Leon Whyte (Whyte,
2015) has long been claiming the same, drawing on the premises of realist theo-
rists (John Mearsheimer) who prioritize security and “survival” of countries over
their economic prosperity. Hugo Dixon (Dixon, 2023) believes China’s economic
isolation by Washington (and its allies) would also be “MAD”.

Even worse, in the event of escalating sanctions in response to Beijing’s attempt
to reintegrate Taiwan, not even a nuclear war could be ruled out. In that regard,
James Carafano (Carafano, 2023) points out that there is already a nuclear race
between Washington and Beijing fuelled by China’s determination to achieve the
status of a superpower with a strategic influence equivalent to those of the US and
the Soviet Union at the height of the Cold War in the 1970s, when both superpow-
ers became capable of “MAD?”. The race is accelerating, and, according to White
House estimates, China’s nuclear (strategic) missiles, which are already exceeding
the US missile defence capacity to intercept incoming intercontinental ballistic
missiles, will reach those of the US or Russia by the mid-2030s.

Still, not everyone is pessimistic. For example, John Thornhill (Thornhill,
2023), acknowledging that, at the White House, national security concerns out-
weigh business interests, optimistically concludes that China and the US remain
trapped in mutually assured cooperation. Indicatively, the famous Norman Angell
reasoned similarly 112 years ago, denying the possibility of a world war precise-
ly because of close economic ties between the counties that were then European
powers. In the very popular book The Great Illusion (Angell, 1911), Angell argued
that the wealth of countries had become dependent on the loans and commercial
contracts facilitated by the international financial system and that armed con-
frontation made no economic sense. He was essentially right, but the leaders of
the countries embroiled in the war that would become known as the (First) World
War prioritized other factors, primarily the fundamental security of their states.

The possibility of MAD had certainly helped to avoid nuclear conflict during
the Cold War, but we often forget that misperceptions of superpower leaders could
have happened, and that we fortunately avoided potential preludes into large-scale
conflicts, such as the Cuban Missile Crisis of 1962.
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2. The negative economic effects of de-risking

The war in Ukraine has bared all the risks of specialisation in international trade.
Western countries have begun to assess what would happen if they had to break
with China, extrapolating the predictable costs of such a step. Policymakers have
concluded that if a break or de-risking from China is inevitable, then it is better
for it to take place immediately and under conditions that can be influenced. Con-
sequently, the White House has banned the export of advanced logic and memory
chips and machines for their production to China. Washington is soon expected
to introduce bans against China in areas such as quantum information science,
biotechnology, and artificial intelligence. On the other hand, that is likely to incite
Beijing to economic retaliation and acceleration of the country’s efforts towards
high-tech self-sufficiency, especially in the semiconductor industry. The latest re-
ports indicate that a major breakthrough has been made with a 7-nanometer chip,
implying a technological lag of just five years over the leading US companies.
(Savov et. al, 2023). Namely, Beijing seems to have no illusions about the possible
damaging effects of its rivalry with Washington and seems to have little hope for
a lasting improvement in relations. President Xi urged officials to be prepared to
deal with “worst-case and most extreme scenarios”. In March of this year, he di-
rectly accused Washington of trying to “contain” China. In May, China banned
its key infrastructure operators from purchasing products from US memory-chip
producer Micron Technology, citing “relatively serious” cybersecurity risks. Also,
Chinese authorities have recently intensified police searches of the offices of foreign
and Chinese consulting firms and business intelligence companies.

Limiting trade to “friendly” countries (friend-shoring) increases resilience to
geopolitical risks but makes the economy less resilient to other types of shocks
(e.g. price hikes). As a study by International Monetary Fund experts showed
(IMF, 2023), breaking with “hostile” partners means removing price-competitive
suppliers from the West. It is indicative that China’s solar panels are by far the
cheapest and that tariffs on them have already slowed their mass installation in
Western countries, making the path to developing an environmentally sustaina-
ble economy more difficult.

The fact that numerous studies show dramatic economic consequences of a
potential war between the superpowers does not necessarily mean that they will
prove decisive in the decision-making process, which will again be based on as-
sessments of the risk to the very survival of (their own) states. A study prepared
by RAND (RAND, 2011) predicted 12 years ago that a conflict between the US
and China would lead to a global crisis more detrimental than that of 2008, while
for the US, the economic losses would be even higher given its heavy dependence
on Chinese imports. Today, the situation would be even more critical, given that
trade has dramatically increased in the intervening years (except for a significant
decline in 2023) and the volume of US investments in China and vice versa.
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From Beijing’s point of view, growing economic integration with the West
raises the cost of “challenging” the current (Washington-led) order, thereby re-
ducing the chances of restructuring it in a way that would acknowledge and reflect
China’s interests and thus diminishing the prospects of a war. While there was
almost no economic cooperation between the two blocs during the Cold War, the
high level of US-China economic interdependence is certainly a deterrent for an
armed confrontation. Of course, the extent to which this deterrent can affect the
calculations of both Washington and Beijing, which are increasingly dominated
by security concerns, remains unclear.

Currently, the US still has a clear military advantage, and paradoxically, that
could increase the chances of an armed conflict, as China’s lag is rapidly dimin-
ishing. Namely, as planners in Berlin before the outbreak of World War I saw the
Russian Empire in 1917 as a power they would not be able to defeat militarily, the
“hawks” in the White House now see China in a similar light. The discourse of a
possible war with China on the Taiwan issue has become very present in the US
media; on the other hand, despite the very real conflict with Russia, there is al-
most no mention of such a possibility when it comes to Moscow. It is clear that
the terrifying nuclear power of the Russian Federation, which Beijing still lacks,
acts as a deterrent, which could optimistically lead to a ceasefire in Ukraine on
the current frontlines due to fears in the West that the conflict could spiral out of
control and become a nuclear Armageddon.

China’s attempt to take control of Taiwan in a military offensive would lead to
economic repercussions of a completely different scope than the war in Ukraine,
because, among other things, the Chinese economy is ten times larger than Rus-
sia’s. In a scenario where China tries but fails to quickly capture Taiwan, Washing-
ton and its allies would impose drastic economic sanctionssimilar to those against
Russia after the start of the war in Ukraine. While the embargo may seem fright-
ening, the West’s economic relations with Moscow are not completely frozen, and
it is likely that the White House would choose this option in China’s case, too, to
limit the damage to the American economy. In that scenario, sanctions on trade
in strategic products would be the first, where Washington and its allies would
halt the remaining export of equipment for military use. China could hit back by
curbing the supply of rare Earth minerals to Western countries, pharmaceutical
ingredients, and green technologies. The second round would involve freezing
$3200 billion of China’s international reserves, which amount to ten times more
than Russia’s. Beijing would retaliate by confiscating $1900 billion in assets and
$1200 billion in portfolio investments held by foreigners (mostly from Western
countries), while Chinese companies would stop serving $2700 billion in debt to
its creditors. A third round would likely bring to a halt all trade between US allies
and China, with some exceptions such as food, triggering a deep global recession.
The fourth round would involve the US Navy blocking China’s imports of crude
oil by sea, which would be a prelude to a declaration of war and the riskiest move
that could lead to an open war, which could become nuclear (Dixon, 2023).
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Despite all these risks, based on the views of White House officials, it seems
that Washington would be willing to risk economic war and perhaps more. For
the record, China is much more economically vulnerable and is still not a strong
enough military rival. On the other hand, public opinion in the West could influ-
ence Western leaders to opt for a less aggressive approach.

In any case, once we consider the possibility of a nuclear conflict between the
two superpowers, the economic costs of their economic decoupling do not look
so terrifying, even though they would be enormous. According to IMF estimates
(Georgieva, 2023), the long-term cost of trade fragmentation, linked to Washing-
ton’s sharp deterioration in economic cooperation with Beijing, would be 0.2% of
the global GDP in a scenario of limited fragmentation and nearly 7% should the
world split into trade blocs. In considering the effects of eliminating trade in high-
tech products and energy, countries are grouped in different rival blocs depending
on how they voted on the proposal to condemn Moscow for the war in Ukraine at
the UN General Assembly in March 2022. A pessimistic scenario of fragmentation
involves the existence of two rival blocs that do not trade with each other. Then,
the long-term global output would be reduced by 1.9% to 6.9%, while full tech-
nological separation could cost the most vulnerable countries 12% of their GDP.
These IMF assessments should not be taken as an upper limit, as they do not take
into account the negative consequences of reducing labour and capital flows, the
deterioration in the provision of global public good, possible excessive retaliatory
measures, and the adverse effects of increased political uncertainty.

Rising tensions between the US and China have certainly contributed to for-
eign funds selling as much as $148 billion in Chinese bonds since the beginning
of 2022, causing a sharp drop in the value of Chinese companies’ shares, particu-
larly those listed at New York and Hong Kong stock exchanges. Namely, the as-
sessment of managers of pension, investment, and other funds is that the risk of
investing in Chinese securities has increased and that the yield is relatively low.
So, for example, 10-year US government bonds are currently yielding more than
the Chinese (Mark, 2023).

In particular, China’s high-tech corporations face a smaller influx of foreign
capital. Foreign investors are selling shares even in profitable internet giants such
as Tencent and Alibaba and don’t want to support the most promising start-ups.
Since the beginning of the pandemic, China’s ten largest tech conglomerates have
together lost $300 billion in market value; at the same time, the ten largest US
companies in the same sector have had a market capitalisation growth of nearly
$5000 billion (McMorrow et al., 2023).

As the largest commercial conflict in modern history, the US-China trade
war aims for Beijing to change its trade practices and to separate the US from the
Chinese economy. Growing evidence suggests that increased tariffs have done
considerable damage to US consumers, manufacturing, and employment, without
creating the desired leverage over China (Zeng, 2023).
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US imports of Chinese products subject to the highest tariffs, which were
heavily concentrated on intermediate and capital goods, had the sharpest decline,
while US imports of non-custom products (mostly consumer goods) were virtu-
ally isolated from such effects. The trade war has disproportionately affected US
industries whose supply chains are highly integrated with the Chinese - such as
auto parts and IT hardware. So, despite the deceptive data on the growth of nom-
inal trade between the two countries, the US industry sectors whose imported in-
termediate goods from China are now subject to tariffs have incurred the highest
costs, consquently leading to increased prices for customers.

Although media reports say multinational corporations are increasingly mov-
ing their production from China to the US or to third countries to reduce their
vulnerability to geopolitical and economic risks (e.g. Apple or Samsung), recent
research on the behaviour of global companies based in China does not paint the
same picture. One reference survey (AmCham China, 2023) found that the coun-
try remains a top business destination for many companies, although most have
not reported significant new investments in the given year. What is discouraging
for Brussels is that EU companies are seeing a similar trend.

3. Do Brussels’ geopolitical moves contradict
European Union’s member states economic interests?

The G7 summit held in Hiroshima on 19-21 May 2023 showed that the US (and
Japan) have succeeded in persuading European countries such as Germany and
France to take a more aggressive stance against China. Based on the G7 commu-
niqué, it is clear that China will come under increased economic pressure from
the G7 (European Council, 2023). Admittedly, instead of a complete economic
separation from China, areas have been identified in which cooperation, in the
eyes of Western countries, poses a strategic risk. Due to Brussels’ increased eco-
nomic dependence on Beijing, G7 members have not agreed on new controls on
exports or instruments against so-called economic coercion (Sevastopulo et al.,
2023). China is a vital trading partner of the EU - 9% of EU commodity exports
go to this country, and more than a fifth of EU commodity imports (20.8%) come
from it. Additionally, thousands of European companies have subsidiaries and fac-
tory facilities in China. With all this in mind, the EU will be cautious and intro-
duce only certain barriers in areas where, in the EU’s view, China is violating free
competition in the EU public procurement sphere (Chinese producers of renewable
energy technology) or where Brussels assesses sensitive security issues (Euractiv,
2023). For example, the Critical Raw Material Act is tailored to make the Union
less dependent on China in this area. Nevertheless, the majority position is that
most of the exchange with China must be maintained since the country’s market
is strategically important for European companies.
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Those who shape EU policies - national political and business elites — are un-
willing to sacrifice profit under pressure from Washington because of vague sys-
temic threats created by China. So, “corporate Europe” is unlikely to allow limita-
tions on economic cooperation with a market the size of China’s, which will make
it difficult to formulate a united trans-Atlantic approach to Beijing (Sandbu, 2023).

Another problem for Brussels is China’s countermeasures. For example, the
EU’s recent proposals to impose sanctions on Chinese companies for supporting
Russia have been met with Beijing’s promise to adequately retaliate by punishing
EU firms. China has already occasionally weaponized its market power.

There are also some disagreements on a purely intellectual level about the EU’s
foreign policy, particularly its relationship with China. The reasoning of the Di-
rector of the European Council on Foreign Relations, Mark Leonard, is quite sug-
gestive. According to him (Leonard, 2023), the battle for global supremacy is not
being fought between democracies and autocracies, but between different models
of the global order. Namely, Western leaders believe that they are defending the
rules-based order against revisionist powers such as China and Russia, that the
world is polarizing between democracies committed to the rule of law and ag-
gressive autocracies, and that the West needs a better narrative to convince other
developing countries (the so-called Global South) that, among other things, the
war in Ukraine has significant implications for them. On the other hand, China is
developing a “different version of democracy”, whose main objective is to eman-
cipate the Third World from Western dominance. While Washington wants to
increase its influence through global polarisation, Beijing wants a more divided
world to dilute the American supremacy. China does not want to replace the US
but to be seen as a friend of developing countries that want more influence on the
planetary stage. In that regard, Brussels should take into account China’s influ-
ence on developing countries, most of which have hesitated to support Western
sanctions on Russia and have reinforced the image of China as a non-aggressive
power. These countries often see China’s geopolitical influence as a counterweight
to the West and, therefore, the EU.

4. How could “de-risking” affect the economic prospects
of Europe or the Eurozone?

Linked to the initial-stage de-risking with China, as well as a far more dramatic
ripping of economic ties with Moscow, the Eurozone economy has already felt
the effects of its new policy. In addition to the already slowing growth, the latest
projections indicate that from the end of this year and to the beginning of 2024,
there could be a significant drop in the Eurozone’s GDP growth potential.

The problems appear to be structural, given that rising interest rates, re-
duced fiscal spending and increased company expenses as a result of the practical
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breakdown of energy ties with Moscow jeopardise the already slow GDP growth
from previous years, probably in the longer term. The industries that have based
their competitiveness on favourable energy prices are under pressure. Another
problem is the disruption in supply chains, although the situation has improved
after the Covid-19 pandemic subsided.

In addition, the European Central Bank (ECB) has consistently increased its
base rate (by 4.25% cumulatively) since mid-2022, and more expensive lending
has had a negative impact on domestic companies. As mentioned, current pro-
jections suggest that these negative effects will intensify from the beginning of
2024, a year and a half from the initiation of the ECB’s interest rate hike, which
is when their full effect will be shown, and the Eurozone’s potential GDP could
be reduced by as much as 4% in 2024. In a negative scenario, with energy prices
on the upper level of the projection, and with a radical approach to reducing fis-
cal stimuli (the suspension of EU fiscal rules limiting debt and deficits will apply
from January 2024), the loss in GDP would be higher by an additional percentage
point (Horobin, 2023).

Admittedly, year-on-year price growth is slowing: in July 2023, it was 5.3%
(Eurostat, 2023a). Medium-term projections point to a declining trend - average
inflation should drop to 3% in 2024 and 2.2% in 2025 (Eurostat, 2023b). Never-
theless, the problem is the high base inflation (price growth when energy and un-
processed foods are excluded), which was also 5.3% in July and will remain above
overall inflation in 2023 (with an estimated 6.1%) and drop to 3.2% in 2024 (Eu-
ropean Commission, 2023).

It is alarming that the Eurozone spending fell by 0.3% in the first three months
of this year after a 1% decrease in the previous quarter. Imports have also been
sharply reduced as demand for goods and services has decreased (Alderman, 2023).
The trend continued, with industrial output deteriorating sharply in the second
quarter of 2023, while credit activity indicators were very weak. Consumption
and investment are still below trend in 2019, the last year before the pandemic.

The Eurozone scored zero growth in the first quarter of 2023, followed by a
marginal 0.1% increase in GDP in the second quarter of 2023, with signs of fur-
ther slowdown in August (Schneeweiss, 2023). In particular, numerous indicators
from the beginning of September 2023 suggest that the Eurozone economy can
slip into a recession or stagflation (high inflation combined with stagnant GDP),
and Germany’s industrial output, which declined again in July for the third month
in a row, is particularly concerning (Arnold, 2023d).

Standard & Poor has projected Eurozone GDP growth at 0.6% this year, al-
though it could be 0.4% after the decrease in estimated growth in the second quar-
ter of 2023, and to 0.9% in 2024 (Standard & Poor, 2023). Other prominent institu-
tions have similar projections, such as the Conference Board, which also forecasts
only modest growth this year and the next, at 0.7% and 0.9% (The Conference
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Board, 2023). As usual, the IMF (IMF, 2023c¢) is optimistic: in their assessment,
GDP growth should be 0.9% and 1.5% in 2023 and 2024, respectively.

In the medium term, the picture is darker than in the short term. For the re-
cord, the average economic growth rate from 1999 to 2022 was only 1.4% annually
(global GDP growth was 3.6%). Usually optimistic IMF projections (IMF, 2023c)
for the period 2023-2028 are not encouraging (the Eurozone’s projected average
GDP growth of 1.4%, with a 3% average annual increase in world GDP). This sug-
gests that differences in the growth rates of the global economy and the Eurozone
will lead to a decline in the relative importance of the Eurozone by as much as 10
percentage points in 2004-2028 to an estimated 13% at the end of the projected
period. To make matters worse, things seem even bleaker when considering pro-
duction (GDP) by purchasing power.

Furthermore, the Euro’s depreciation against USD reflects the structural weak-
nesses of the Eurozone economy and has been reinforced by the perception of
many market participants that the situation will deteriorate further. The prob-
lem is that the Euro lost more than 5% of its value compared to USD between
mid-July and early September 2023 as a result of investors’ perception about bet-
ter US economic performance than of the Eurozone economy, which is virtually
in stagnation. Thus, although the value of the Euro increased in the first half of
2023, it practically remained at the level it was at after a 10% depreciation in 2022
(Exchange Rates, 2023).

Figure 1. Shares of the EU’s two main trading partners (China and the US) in
external commodity exports and imports by the EU in 2019-2023.
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Although these figures might seem high at first glance, the exchange between
the two economies is well below its potential (Jarvis, 2023). With 229 billion Euros
in 2022, the European export to China is only 23% higher than to Switzerland,
which has a population 170 times smaller than China. The EU has a large deficit
with China - the almost threefold imports (623 billion Euros in 2022) increased
by 72% since 2019, but the export growth to China in the same period was only
15%. External commodity imports from the US of 357 billion Euros are signifi-
cantly lower, although it has grown by 52% since 2019, while exports to the country
amounted to 507 billion Euros (32% more than in 2019). In the first six months
of 2023, a 13% decline in EU imports from China was notable, while commodi-
ty exports to the country remained at the same level. At the same time, imports
from the US increased slightly (by 3%), while exports to the United States virtually
stagnated in the first half of 2023 (Eurostat, 2023c).

5. Concluding remarks

There is no doubt that the relationship between the EU and China is complex and
multi-dimensional. For now, the economic partnership will remain crucial in bi-
lateral relations, but with a more cautious and pragmatic approach from the EU,
especially given that China’s growing global power and strategic competition with
the US are affecting the EU’s stance towards Beijing. The EU is trying to diversify
supply chains and reduce its dependence on China for certain imports through
its “strategic autonomy” agenda. The Covid-19 pandemic highlighted the risks of
relying too heavily on China for goods such as medical equipment. Although the
EU is closer to allying with the US in response to China’s growing geopolitical
power, recently adopting an economic strategy to “reduce risks”, a number of EU
member states remain divided over taking a tougher stance towards China. While,
for example, Lithuania favours a more resolute EU confrontation with China, oth-
er countries, e.g. Hungary and Greece, seek to maintain a high level of economic
cooperation with Beijing. Germany also wants to avoid separation from China
because of its large trade surplus.

Another important dynamic is the growing strategic competition between
the US and China, which shapes Europe’s geopolitical calculations. The EU une-
quivocally sees the emergence of a bipolar global order and wants to avoid being
forced to choose sides in the so-called New Cold War. Brussels also understands
that cooperative multilateralism, which for decades has been the basis of an inter-
national global governance system, is under threat from China’s rise.

Currently, the EU follows the “competitive cooperation” approach - through
an emphasis on cooperation in areas of mutual benefit, but also through healthy
competition and strengthening strategic autonomy. It appears that this relationship
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will remain complex, with economic exchange balancing out the growing geopo-
litical rivalry and concern over China’s authoritarian political system and growing
intrusiveness in its immediate environment. Both sides have an interest in man-
aging tensions and avoiding direct confrontation (Downes, 2023).

In any case, the war in Ukraine has highlighted Brussels’ deep-rooted depend-
ence on Washington despite its efforts to achieve “strategic autonomy” (Puglierin
& Shapiro, 2023). The growing US dominance within the Atlantic alliance is ev-
ident in the significantly faster US GDP growth and the dominance of US tech-
nology corporations (“the Big Five”) over Europe. The issue is further exacerbated
by the fact that China’s economy has achieved multiple times faster growth than
Europe and that its companies are becoming increasingly globally competitive.

Washington wants to include Europe in its new rivalry with China, although
this is often not in the immediate interest of European business circles. Conse-
quently, Brussels is trying to ease Washington’s pressure to reduce cooperation
with Beijing, although it is beginning to implement, albeit less intensively than the
US, a policy of “de-risking” from Beijing. The problem is that cheap intermediate
products from China are necessary for the smooth functioning of the Eurozone
economy. Import from China, including sensitive technology and critically im-
portant minerals, has grown in recent years despite deteriorating diplomatic rela-
tions between the two sides.

Brussels has not formally given up on the normative power of the EU, i.e. pre-
senting its standards and practices as universally applicable, which is supposed
to dominate global economic relations and ultimately help improve the position
of European corporations. Yet, in light of the above, the EU’s ability to “replace
power with rules”, both among its member states and globally, by exporting its
model of “civilizing” international politics, is now facing greater limitations than
before (Kundnani, 2023).

Because Brussels’ policy towards Beijing is heavily conditioned by the moves
of its ally on the other side of the Atlantic, it is clear that the dynamics of Wash-
ington-Beijing relations will have a big impact on the EU’s position towards China.
The “peace dividend”, rooted in the investment and trade ties of US big business
with China, has been thrown off the big stage and has less influence than it has
ever had since the end of the Cold War (of course, not all big business is interested
in peace, especially not arms manufacturers'). The White House appears to be try-
ing to end the era of “the Davos man”, and the reason is to create a new paradigm

1 The idea of the “peace dividend”, which brings together transnational social and economic
subjects opposed to war, was coined by the great Hungarian economist Karl Polanyi to ex-
plain the long era of peace among Europe’s great powers, which lasted 99 years until the be-
ginning of World War L.
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for reformed capitalism to survive the current crisis — in other words, to preserve
the existing global order, which mostly benefits the US (2023).

It is clear that no country wants to weaken its position, be it economic or mil-
itary. However, the law of unintended consequences indicates the critical impor-
tance of miscalculations and an excessive focus on only one aspect of the problem,
consequentially neglecting others. This leads to a situation where public actors
promote certain views because such attitudes seem to be currently popular, not be-
cause they are deeply understood and believed in. Consequently, the policies root-
ed in them can often prove counterproductive and can set back the strategic posi-
tion of a country and, in the worst-case scenario, lead to a global nuclear war. In
any case, the most destructive weapon is there, and the arms race is in full swing.
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