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EKOHOMCKA ITEPCITEKTVBA HEMAYKE -
(3ABOPAB/BEHE) JIEKIIVJE OPJOJIMBEPAJTIA

AIICTPAKT

Ynanak KOMEHTapulle aKTyeNHy CUTYall/jy HeMauKe IPUBpesie KpOo3 IpU3My
HocIepaTHe eKOHOMCKe pehopMe, KOja je TOCTaBI/Ia TeMe/be TAKO3BAHOT ,[IPU-
BpepHor yypa’. [TocedHa makma nocseheHa je mpukasy ekoHOMCKOT pa3poja He-
MauKe ¥ OpHonudepaTHNX Hadesa, Koja Cy 0OIMKOBaIa HPUBPENHY IIOTUTUKY
HaKoH JIpyror cBeTckor paTa. Jlako y caBpeMeHOM HEMa4KOM JIPYLITBY IIOCTOjU
3aXTeB 3a CIpoBol)erbe HoBe eKOHOMCKe pedopMe, OTBOPEHO OCTaje MNTAbE HheHe
CIIPOBOJ/BMBOCTH, TIpe CBera yeren nocrojehe nomurnyake kondurypanuje. Ha kpa-
jy je IaT oCBpT Ha IIOyKe I CMEPHUIIE peleBaHTHe 3a eKOHOMCKY nomutuky Cpduje.

KJbYYHE PEYMN: ekoHoMCKa Kp13a, Opronudepanusam, HpuBpegHa pegopma.

1. YBog

V3dopu y CP Hemaukoj y pedpyapy 2025. rofuHe HUCY JOHEM HeOYeKMBaHe
ucxogpe. Vinak, \IUX0B 3Ha4aj je y TOME HITO Cy Ce OJUTPaIN y IO Cafia He3alaM-
henom tpenyTky y nucropuju boncko-bepnuncke Penrydnuke. IIpBu iyt o 1949.
HeMayKa IIpUBpeNa Hyje 3adee)Xuia pacT y epuopy Ay>KeM off TOMHY flaHa.
Pasosu 3a To cy SpojHM U ClIOXKeHU, a CTpaHKe, Koje 110 HeMaukoM OCHOBHOM
3aKOHY y4eCTBYjy y 00pa3oBamy HOMUTIYKe BO/be HApOJia, MOPajy Aa Haby oxiro-
BOp Ha Taj n3a30B. OBaj TeKcT he MOHYAUTY KOMEHTap TPEHYTHOT CTakba HeMauKe
IpUBpefie U PeNCINTaTY IpefIoKeHe CTpaHayKe MMOJIUTHKE Y IbJIXOB YTIIIAj Ha
IbEHO 03[IPaB/bebe.

* dejan.dragutinovic@tu-dortmund.de; dejan.dragutinovic@outlook.com
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2. Kparak ucropujcku npermuep

Hemauyku npuBpenHu ycnoH nouunme y 19. BeKy, HemTo KacHuje Hero y En-
rneckoj 1 Husosemckoj, kao u y @PpaHI[ycKoj — BbMXOBOM IJTABHOM KOHTMHEH-
TasHOM puBany . Kako je y nporec mHAyCTpujanmusalmje yia ca 3aKallbhermbeM,
Hemauka' je MOT/Ia MCKOPUCTUTH ,,IpefHOCTM 3aocTanoctn’ (Momsen, 1979:
14) n Bp7o je dp3o cycTuria 3eMjbe Koje €y joj nsmnuaue. MymweBUT pasBoj, pa-
hen gemorpackuM 1 MOUTUYKNUM YNMHMOLVMA, IOIYT BUCOKOT pepTUINTETA
U CTBapama je/NHCTBeHe HeMauke Apxkase 1of BohcrBom [Ipycke, kao u mper-
IbOM COLIMjAMMCTUYKUX MJeja I10 TaJallby KOH3€PBAaTUBHY ITOPEJAK, JOBEO je O
HacTaHKa HeKMX OMTHIX YCTaHOBA, KOje Cy CACTaBHM Jie0 HEMauKOT eKOHOMCKOT
cucreMa Jio flaHauiber fana. OBfie ce, Ipe cBera, MUC/IM Ha CUCTEM 3PaBCTBe-
HOT 1 COLIMja/IHOT OCUTYpamba, CUHAMKaTe 1 cl1. Ca ipyTe cTpaHe, JOMUHAHTHU
UTpayy y IPUBPELHOM CUCTEMY IIOCTAjy BelMKe prpMe, 4eCTO YAPY>KeHe y Kap-
TeJIe, IITO je OMIa jefHa Off Haj3HAYajHMjUX KapaKTepPUCTVKA HeMauKe IpUBpesie
IO Kpaja JIpyror cBeTCKOT paTa ¥ HEIIOCPETHO HAKOH IHeTa.

Pa3Boj je duo HapyuieH npBo IIpBUM cBeTCKMM paToM fa du ce TpeHp maja
HacraBuo (1o Hemie) omrpum MepaMa Koje je foHeo Bepcajcky KoHTpec 1 eKo-
HOMCKMM Tenrkohama Bajmapcke Perrydmuke. Op OuTHMX enmsoza 13 TOT IIepHoja,
ca IyTOpOYHUM IIOCTIeANIIaMa ¥ Offjel[Ma, Tpeda N3ABOjUTY XUIepUHPIanujy
pajxcmapke u3 1922. ropuHze. 'onemy nmpeKpeTHULY Y pasBojy €KOHOMCKUX Off-
HOca (a7 ¥ OPOjHUM JIPYTUM CTBAapuMa) Ipe/iCTaB/ba YCIIOH HaIlMOHA/I-COLMja-
JIUCTA, IbYXOB JI0/Ia3aK Ha B/IacT 1933. roguHe 1 BbUX0BO IOTIIYHO IOTYMIbaBabhe
np>xase napTtuju. Beh 1936. ronune HauncTy yxkupajy cnodogHo npuspehnpame
U YBOJie CMICTeM IIEHTPAIHOT I/IaHMpamba, KOjU je CIMYaH OHOM OCMUII/BEHOM Y
tapammeM CCCP-y, anu 110 CBOjoj KOHCTPYKLIMjU OUTHO APYKUMjI, MAKO je Mo
VICTY Wb — Ipuiarohasame IpuBpesie )Ke/baMa Ap>KaBe, Tj. BIagajyhe mapruje,
a He yyecHuKa Ha Tp>xuuty [Banrep Ojken (Eucken, 1951a; Eucken, 1951b) naje
IbETOB JIeTajbaH Nmpukas). O HeraTMBHMX II0jaBa IpUBpegHOT cucteMa y Tpehem
PajXy HOBOJBHO je M3ABOJUTU POOOBCKY M MIPUCUIHY Paf.

Ha npuspeny Beh nodpaHo yHuIITEHY IOIINM €KOHOMCKIM Of/TyKaMa Ha-
J0Be3aJia Cy ce M MaCMBHa paTHA pa3apama, 1a je Hemauka Ha KOoHIy paTa 1945.
rofyHe duIa MOTITYHO OITYCTOIIEHA 3eMJ/ba, 0e3 TOTOBO MKAKBIX MH/[YCTPUjCKIX
HOTEHIIVjala, ca OrpOMHMM OpojeM madernnia u de3 MOryhHOCTH fla mpexpaHn
COIICTBEHO cTaHOBHMINTBO.> Ha)kamocrt, duia je To yodudajeHa cImka 1 OCTaTKa

1 TTox oBuM mspasom nogpasymesa ce Hemauka xoudenepaunja (nem. Deutscher Bund) no
1871. ropue, ogHocHO Hemauko mapctBo (Hem. Deutsches Reich) xacHuje.
2 JInsu Konnurxem HaBOAM fia Cy HeMauKe dapMe CBEYKYITHO MOIJIe fia IIPOU3BEY XpaHe

y Konmu4uuHu of cBera 1000 Kanopuja HyTPUTUBHE BPELHOCTH 110 CTAHOBHUKY ypOaHOT
nozpyyja (Collingham, 2012: 467).
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EBporne y Tom nepuopy, Maja je y caydajy Hemadke mocrojano jour HeKOIMKO
daxkropa. [IpBo, Hemauka, 13 M03HATHX ¥ OIIpaBIaHUX Pas3/Iora, Hije II0CTojaa
Ka0 CaMOCTa/IHA [ip)KaBa, Beh je Tepuropuja Ouma noy ynpaBoM 4eTUPH CUJIe TI0-
denHuIle, Koje Cy MMaJIe pasInuuTe IPUOPUTETE U L/beBE, TAKO Jia je Boheme je-
IMHCTBeHe eKOHOMCKe onmuTrKe d1sio Hemoryhe. [Ipyro, cuctem npuspebhnsara
U lajbe je MMao KapaKTepUCTIKe MPeAPaTHOT CUCTeMa L{eHTPaTHOT [IaHNpatbha
— CaBesHUIV HUCY YKUHYIU Mepe eKOHOMCKe KOHTPOJIe, KOje CY YCIIOCTaBUIN
Hauuctu. U tpehe, ycnen HemoryhHocTy cua nmodegHinua fa ce foroBope oko
3aje[[HMYKe BalyTe, KOpUIINeHe Cy 4eTHpy pasninduTe MapKe, IITO je 3HA4ajHO
OTe>XaBaJI0 EKOHOMCKY KOOPAMHALM)Y. VI HEKO/MKO rofjiHa HAaKOH IIPeCcTaHKa
paTHUX pa3apaia I YCIOCTaB/baba CTpaHe yIpaBe, HeMadka IIpuBpefa je Kydy-
puIa ca pacToM, a HecTallluIle OCHOBHUX fodapa due cy cBakogHeBua. JHo-
CTpaHa IIOMOh y XpaH! M MOTpenITHHAMA OMJIa je HEOIXO/IHA.

IIpeoxper HacTaje 1948. rognue, Kafa je ekoHomucta Jlygsur Epxapp, Ta-
Jallllb) IVPEKTOp yIpase 3a npuspeny IlpuspenHor caBera [IBo3oHe® (HeM.
Wirtschaftsrat der Bizone), y capaimy ca aMepUYKOM U OPUTAHCKOM CTPaHOM
CIIpOBeO MOHETapHY peopMy, KOjoM je cTBOpeHa HeMadKa Mapka (Deutschmark),
II0CBe HOBA BaJIyTa KOja ce MMaJjia yIoTped/baBaTyl Ha IPOCTOPY 110 KOHTPOIOM
3amajHuX caBesHuKa. [TapanenHo ca yBohemweM je[MHCTBEHOT U CTadVITHOT HOB-
11a, Epxapy Ha cBOjy pyKy, 0es3 carnacHOCTH CaBe3HMYKMX CHJIa KOje Cy yIpaB/ba-
Jie 3eMJbOM, YKIZIa 11 dpojHa OrpaHMYerha IPeoCcTaa 13 HallCTUYKOT IePIoia,
ocedHO OHa KOja Cy ce OJHOCIJIA Ha LieHe, a Koja Cy oHeMoryhaBaja eKOHOMCKY
Ka/IKy/Ialyjy 1 cTBapana npuryuieny nadmnanujy. To je mpuBpean fano MHUIN-
jaJTHM MMITYJIC PacTa, a HeCTAIlNIle OCHOBHIX KMBOTHUX fAodapa dp3o cy nocrare
IPOIIJIOCT, Y3 BeJINKO Yyherbe 1 CTAHOBHUIITBA U eKOHOMICTA 300T JpaMaTU4HO
dp3e mpomene (Lutz, 1949). Ba/ba HamoMeHyTH f1a Cy OBe pedopMe HauIIjIe Ha
ornop yHyrap Hemauke, moceSHO coljujanfeMokpara.

Huxkako He Tpeda nomucnuru fa je Jlynsur Epxapn fenao ex nihilo. Ce mwe-
roBe akIuje duie Cy Mpou3Boj JOOPO MPOMUIIIBEHNX UJieja O OTIOPABKY HeMauKe
IpUBpefie, 0 KojuMa ce y ofpeheHuM Kpyrosuma npuvao 4ak u 0K Cy HallUCTH
dunu Ha BpXyHIy cBoje Mohu. FberoBu mpeyjnosn eKOHOMCKMX MOMUTHKA OUIIH
Cy odNIMKOBaHM YHYTap HocedHe IIKO/Ie MUIIUbeba, HacTazle y BpeMe Bajmapcke
Penrydnuke, xoja je mposBaHa opponudepanusmoM.* Hajsehn dpoj mpencraBumka

3 Papu ce 0 MPOTOYNIPABUTE/BCTBY CTBOPEHOM Ha TEPUTOPUjaMa IO} SPUTAHCKOM 1 aMepU-
KOM KOHTpo7toM. CaBeT je MMao Ha/IeXKHOCTHU Y JOMEHY IIpUBpeJie, UCXpaHe, TI0/bOIpuBpesie
U IIyMapcTBa, GMHAHCY]a, MOIITe M KOMYHMKaluja, caodpahaja u, kacunmje, paga. Hekomm-
KO TOJIHA KaCHUje TOM Telly Cy ce IPUAPYXKIIe ¥ 0d1acTy I0j GpaHIyCKOM KOHTPOJIOM
(ncpsa ca usyserkom Capcke), o je dumo ocHoBa Hactanka CP Hemauxe 1949. ropuxe.

4 VicpBa ce 3a OBO yuere KOPUCTUO TEPMUH ,,Heonndepanusam”, KOji HeMa HUKAKBe Be3e
ca caJjallbyM, ICTOBETHUM, a/IM Kpajibe HelIPEeIM3HNUM ¥ 4eCTO IaylIaJHO KopumheHnm
TEePMIHOM.
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TOT IIpaBLa 8110 je OKyI/beH Ha PpajdypIIKOM YHUBEP3UTETY, @ BBVIXOBM IIPEJBOJI-
Huuy Opann bem, Banrep Ojken, u Xanc I'pocman-Jlopt’ odjaBuu cy jou 1936.
TOZIMHe IIPOrPaMCKM ecej II0f] Ha3uBOM ,Haun 3agatak” (Hem. ,,Unsere Aufgabe®),
KOjI je 03HAa4MO HaCTaHAK OHOra IITO he KacHuje mocrarty nosHaro kao Ppajdyp-
IIKa IITKOJTa eKOHOMCKe Hayke.® Jlynsur Epxapy je ca mpunagHuiuMa oBe mIkosie
MIUII/beba Oip>KaBao JIMCKe MHTeNIeKTyanHe KoHTakTe. Hamopeno ca muma, cnm-
YaH IPUCTYTI 3aCTYIA/IM CY U [PYTH JeTaTHULM Y 0ONaCTU IPYIITBEHO-XYMaHN-
CTMYKMX Hayka: Bunxenm Penke, Anexkcanznep Puctos, Andpen Munep-Apmak
ca capagHuIUMA 1 [pyru.’

JleTa/pHO M3/Iarame yyema OBIUX MUCTIIALIA 3aXTeBa ocedHe TeMaTcke 300p-
HIIKe, TaKo Aa he oBzie duTu HaBefieHa Kpajibe MojefHOCTaB/beHO. IbuxoBe npeje
HIIKaKO He KapaKTepulle jeTHoodpasHocT. Mel)y m1Ma ocToje CynTuiHe 1 Mame
CYNTW/IHE pas/iKe, Koje Cy BUIle IIPOU3BOJ, PA3IYUTOT NCTPA>KMBAYKOT POKyca
Y TMYHUX CeH3MOMINTETa, Hero pyHjaMeHTaTHIX Hecarama. MebyTum, Heke
CTBapy Cy M HeCIIOpHO 3ajefHnuKe. [IpBo, opdanyjy ,laissez-faire” xkanuranmu-
3aM u3 19. BeKa, Kao 1 caBpeMeHe TeHJeHIIMje TOT IIEPHOoJia, Koje Cy 3aropapase
KOJIEKTUBUCTUYKO IpuBpehuBame (pammsam u counjannusam). Jpyro, uctuay
notpedy fia ce YCIIOCTaBY M 3aIUTUTU TP>KMIIHA KOHKYPeHIINja, 3a KOjy TBpfie
Zla ce He MOXKe CaMOCTaTHO ofpxkaBaTi. OBO YK/byuyje U pa3dujarme Tp>KMUIIHIX
CTPYKTYypa IIOITyT MOHOIIONA VI KapTena. Tpehe, Bujje akTMBHY y/IOTy ip>KaBe Ha
TPXKUILTY, a1 He Kao aKTepa KOju fiefyje apOUTpapHO MIN y CKIIA[y ca CTpaHay-
KM VIHTepecoM, Beh ITpeMa cTporo yTBpheHnM npasuinma 1 NbeBIUMa, IOy T
IPETXO/JHO IOMEHYTOT YyBakbha TPXXUIIHe KOHKypeHuuje. Ppajdypiuka mkoma y
OBOM KOHTEKCTY FOBOPM O IpUBPeRHOM ycTaBy (HeM. Wirtschaftsverfassung), mro
du ce MOITIO MOVMCTOBETUTH Ca JAHAIIKBYM HAI/IACKOM CTaB/bEHUM Ha 3Ha4aj MH-
cTUTyuuja y okBupy HoBe MHCTUTYIIMOHA/IHE eKOHOMUKe. V] 4eTBpTO, Ap>KaBu
He cMe OMTM TO3BOJBEHO Jja apOUTPAPHO yTHYe Ha KOMNYNHY (C/IeACTBEHO Y KBa-
JNTET) HOBIIA Y onTHLajy. HoBal Mopa ocTaTyt YBpCT 1 HEIOAIOKaH MHQIALUjH.

IlITo ce pasnuka Tnye, Tpeda ucrahu Penkea® u Pucrosa xoju Harmamasajy
COIIMOTIOIIKM ACTIeKT TP>KMIITA U HeKe HeeKOHOMCKe UMHIOLIE PYIITBEeHe CTBap-
HocTy. FbuxoB nmpucTyn Ha3uBa ce 1 counoomky nudepannsam. 3a Penkea je
cnodopaH 1 ypehen npuBpenHn cucteM notpedaH, aiu He M JOBO/bAH YC/IOB 3a
cnodopHO APyWITBO, Beh My je moTpedHO MpUAOAATH U HeKe Ipyre c/lojeBe, 1Io-
nyt rpahaHckux BpinHa, kako Ou ce oHo Moryio octBaputy (Commun & Kolev,

5 IIpBu ¥ IOTOBYU Y HU3Y SMIN CY IPaBHIULIA, CPERbY €KOHOMMUCTA.
6 Freiburger Schule der Nationalokonomie. 3a Buute nadopmaunja suneru: Vanberg (2004).

7 Wilhelm Répke, Alexander Riistow, Alfred Miiller-Armack. Epxapy HaBonn cBe momenyTe
y 0BOM Iacycy, ca gogaTkoM Opuppuxa o Xajeka, Kao /byfe KOju Cy IPECYFHO YTULALN
Ha pOpMy/IalnNjy eKOHOMCKe MONNUTHUKE, Kojy je crposeo (Erhard, 1975: 15).

8 [Ipuxas PenkeoBux uzeja aar je y Crojanosuh (2007) 1 Commun & Kolev (2018).
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2018: 7-8). Odojuiia MHCUCTHPAjy Ha COLMOJIOIIKOj MHTETPALlVj/ HOjeAMHALIA ¥
npuspeny. Munep-ApMaxk y CBOjy aHa/Iu3y gofiaje XpuirhaHCKo colujamHo yde-
e, faje Behn 3Ha4aj colMjasHOj KOMIIOHEHTH 1 IOMYILITA PeTaKCUPaHWjI IIPHU-
CTYII €KOHOMCKOj HOMUTUIM Y OFHOCY Ha PpajdypIlIKy WIKOIY, Yuju ce mpef-
CTaBHMIIYM 3aJIaKy 3a BPJIO CTPOTe YCI0Be U IIpaBUIa MOJ, KOjUMa Jp>KaBa cMe
ma gema. OH je 1 TBOpall M3pasa ,,ColMjalHa TP>KMUIITHA TpuBpena” (Hem. Soziale
Marktwirtschaft),” mox kojum je HeMauky €KOHOMCKY CHCTEM I1OCTAO MTO3HAT U
Ha YHyTpallbeM 1 Ha Mel)yHapogHOM I1aHy. AKO ce ITocMaTpa pa3Boj HeMavKe
IpUBpefe U APYLITBEHNX OfHOCA Y poTeKInx 70 rogmHa, Moxe ce pehu aa je
Munep-ApMakoBa KOHIenIMja ogHesna npesary. OBo je gennMmuyHo u 390r Tora
IITO je Taj IPUCTYH dMO dMVKM COLMjaNIeMOKPAaTUMa, APYTOM KPYITHOM YMHHA-
OLly IO/IMTUYKOT >KMBOTA Apyre nonornHe XX Beka y Hemaukoj, koju cy cTora
dunu cnpemHuju fa ra npuxsare. [lopep cBera Tora, 3a cBe mux (y3 U3yserak
Munep-Apmaka) 010 je KapaKTepUCTNYaH OTHOP HALMCTUYKOM PeXUMYy, 300r
Kora cy dunu npunybhenn nau Ha dekcTBO 13 3eMsbe (HIp. PricToB 1 Penke) nnm
Ha CBOjeBPCTAaH YHYTPAIIBY eT31I, KOjU je MO pa3yMeBao OfCYCTBO U3 jaBHOT
JKMBOTAa, HOHekaj npaheHo cacnymamuma (y Kpajiwboj IMHMI)M U XaTILIeHIMAa) Of
CTpaHe OHJallllbe TajHe monuiuje (Maier, 2014). Jour jexHoM Tpeda HaITaCUTH Jja
je IpuKa3 Mjeja OBMX MMUC/INIALIA JaT Y OBa JiBa [IaCyca BeOMa CUMIUIN(PNUKOBAH.

Y KOHTEKCTY Ioc/IepaTHe IpuBpenHe pedopMe mocedHo Tpeda ucrahm Bas-
tepa OjkeHa, y4emwaka 13y3eTHe epyauLiyje M CUCTEMaTUIHOCTIL' 9iju Cy pajo-
BUI Ha II0/bY T€OPUje eKOHOMCKe IOTNTUKE OVI/IN OCHOBA HEMAYKOT IPUBPELHOT
npenopopa. O Baxxaoctu OjkeHOBoOT fena Hajdobe roBopu oreHa Opuyprxa pon
Xajeka: ,OH je BepOBaTHO HajO3dM/bHMjU MUCIMIAL] Y TOMEHY IPYLITBeHe (-
nosoduje xora je Hemauka nsnegpuia y nocnegmwux 100 roguua” (Hayek, [1983]
1992; 189). ¥V ucrom macycy Xajek HaBoau Kako je OjkeH 010 peaTBHO HeIo-
3HAT, OCUM y>KeM KpyTy capajHuka."' Y cBom magnum opus-y ,,Hadena ekoHoMcke
nonutuke” (HeM. ,,Grundsditze der Wirtschaftspolitik™), OjkeH U3HOCY HU3 TIPUH-
nymna (KOHCTUTYTUBHMX M Pery/IaTMBHIX) KOjIIMa ce eKOHOMCKA IO/IMTYKA MOpa
BOJVITY KaKO O ce OCUTypasia CTadMTHOCT eKOHOMCKOT CUCTEeMa.

KoHcTuTyTNBHA Havena cy:

1. QyHKUMOHATHY CUCTEM LieHa (CTTodofHe LeHe);

2. IIpUMaT MOHETapHOT IopeTKa (cTadumHa BamyTa);

9 Uspas ,,conujanna”’ y Ha3MBY He OHOCH C€ Ha COLUjaMncTNyKe nzeje, Beh Ha xpuurhaHcko
COILIMja/IHO yueme, Koje je Muiep-ApMaK MHTEIpucao y cBoje Buhemwe IpUBpeNHOTr U Y-
HITBEHOT IIOPEeTKa.

10 ITeraspuuje 0 OjkenoBoj Suorpaduju, MHTEIEKTYaTHOM pasBojy 1 uaejama Bupetu: Peukert
(2000), Dathe (2009, 2014) u Crojanosuh (2007), 3a mpnIOr Ha CPIICKOM je3UKY.

11 Ha oBoM MecTy MOpaM fia CTaKHeM jeAHY TMYHY ONACKY: TPareuja je Halle Hal[OHaTHe
aKafieMcKe 3ajefjHuIe IITO HMjefHa OjKeHOBA KIbITa HIje IpeBeieHa Ha cpIIcky je3uk. Ocraje
Hajla ;a he To y lorieiHO BpeMe SMTH MCIIPaB/beHO.
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OTBOPEHO ¥ KOHKYPEHTCKO TP>KUIITE;
CUTYPHOCT IIpPMBaTHe CBOjIHE;
c1odoia yroBapama;
OZITOBOPHOCT TPXKMIIHNX aKTepa 3a CBOje aKijuje (y IpaBHOM CMUCITY);
KOH3MCTEHTHOCT 1 IPeJIBU/bUBOCT €KOHOMCKE ITOIUTHKE;
MmelysaBucHOCT mopefjaka (HeOIIX0OHa je MHTErpaTHa IPUMeHa Hadesa).

Hopeu B1X, OjKeH HaBOAY U YeTHPU pery/laTOpHa Hadesa:

1. aHTMMOHOIIOJICKO U AHTMKAPTENCKO 3aKOHOJJABCTBO U JIe/IOBAIbE;

2. JI0XOfOBHA perucTpudynmja Kpo3 (pasyMHO) IPOrPECHBHO OIOPE3NBAIbE;

3. KOpeKIMje HeraTMBHUX eKCTepHasuja (OfHOCK Ce Ha 3aIUTUTY KMBOTHE

cpenuHe);
4. KopeKluje aHOMa/Mja Ha TPXKUIITY paja (OMHOCK ce Ha 3aIUTUTY Ha pamy,
1oceQHO >KeHa 1, y OHOM BpeMeHY, fenie) (Eucken [1952] 2004: 254-304)

laxo je oBa kmura odjasbeHa mocTxyMHo 1952. rogune (OjkeH je n3HeHana
npemuHyo 1950. rogyHe JOK je Ap»ao HK3 IpefaBama y JIOHIOHY), naeje mpe-
cTaBjbeHe y 10j OnJie cy paspabene panuje u OUTHO Cy yTuIiaje Ha IOPAaTHY eKO-
HOMCKY nonutuky y Hemaukoj. Jlynsur Epxapp, Bogehn nmpononent pegopmu,
npumnagao je LI V-y, koju cy kao rpabancky cTpaHKy popMmupase yMepeHO KOH-
3epBaTUBHE M KJIIACUYHO MndepanHe NonuTudke cHare. JJok je AfeHayep, npsu
CaBe3HM KaHIIeJIap, O/I14aBa0 KOH3ePBAaTUBHO KPWJIO YHYTAp CTPAaHKe U BUIIIE 1O
aHra)xoBaH Ha MehyHaponnoM mrany, Epxapy je duo mupep nudepaaHor Kpua n
IEMY je, Kao MICKyCHOM eKOHOMUCTH, 1o 1oBepeH pecop npuspene. Hakon mo-
yeTHe cTadunusanyje KkpajeM 1940-1x, OTIIOUEO je IIePMOf, CHAXKHOT pacTa, Koju
HIje 810 Heyodu4ajen y EBpomy y ToM Iepuopny, jep ce Y4uTaB KOHTUHEHT OIIopa-
B/bA0 OJf paTHUX pasapama. Y Hemaukoj je Taj pact dno mocedHO cHaXkaH u Jy-
roTpajaH. [Ipumepa pagu, npocedan pact bJII1-a mo gexamama duo je: y 1950-um
- 8,2%, y 1960-um - 4,4%, 1970-um - 2,9%, 1980-um - 2,6%, 1990-um - 1,6%,
2000-nm - 0,9%, 2010-um - 1,2% (Statistisches Bundesamt, n.d.). [Jonekne cimy-
Hy Tpajexkropujy b/II1-a mmana je u @paHIrycka, HAaKOH peOpMU CIIPOBE/ICHNX
Ha camoM no4etky V Penrydnuke (IInnej-Pyedose pedopme, koje cy due Beoma
cnaHe HeMaukuM). Ca gpyre cTpaHe, Bennka bputanuja je denexxna Huxe cTo-
Ile pacTa, MaKo je CIMYHO IOCTPajajIa TOKOM para, a d1Ia je u HajBehn mpumararg
nomohu 3 MapurasioBor 11aHa. JefHo of odjammmera Moria du duty OncoHoBa
Te3a 0 pa3dujamy yTuljaja MHTepeCHUX IPyIa, Koje crpeme peHTama (Olson, 1982).

Toxom unrase gpyre nonosruHe XX Beka npuspepa (3amague) Hemauke dua
je y npBux net y ceety no B/II1-y. Takobe, >KMBOTHU CTaH/japy CTAHOBHUIITBA je ¥
penaTuBHO KPaTKOM IIepMOAY BPTOIIaBO opacTao. CHa>kKaH IPUBPERLHM PACT JI0-
BEO je U 1o Ipod/ieMa ca MalbKOM pajiHe CHare, Koji ce HaCT0jao PeInTH YBO30M
CTpaHUX pajHuKa. Tpedaio je ;a oHM, MHUIMjATHO, SYy 3aIIOC/IEHN Ha Ofipe-
hen nepuop n na ce HakoH Tora BpaTe y Matu4He 3eM/be. MebyTnm, Hajsehn dpoj
IBIIX je 0CTA0, IITO je, ucrocrasuhe ce, JOBETIO 10 Ja/IeKOCEKHUX MTOC/IEANIIA IO
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HeMauKy feMorpadujy, Ipe cBera o eTHOKY/ITYPOJIOIIKY CIVKY CTAHOBHMINTBA.
ConujanHa gp>kasa, 4Mji eIeMeHTH I10CTOje joI of busMapkoBor BpeMeHa, [j0-
[aTHO je ojayaHa. CBe je pMHAHCUPAHO U3 IPVINYHO BUCOKVX ITOpe3a (HajBuIa
nopecka croma dusa je 53% y nopebemwy ca ganammux 45%), anu je CTaHOBHU-
IITBO IIPUXBATAJIO Taj apaH)XMaH, 3Hajyhu fa he y cinyuajy Hekor Henpensube-
Hor forabaja mnm y crapoctu dutu ajeksarHo 30puHyTo. Onpehene ekoHoMCKe
norenrkohe cucTeMcKe IPUPOJe jaBUIe Cy Ce HAKOH MHTerpalje TepuTopuja
Hekagammwer J]J[JP-ay CaBesny Pemrydnuky, 300r BMCOKMX TPOLIKOBA MOTPedHMX
3a onmopaBak MHQPACTPYKType U TPaH3NLM]jy HIPUBpPeEfie Y HOBUM 0d/acTuMma.
MebytnMm, Beh moueTkom 20. Beka CIIpOBeJieH je IporpaM IOf Ha3MBOM ,, ATeH-
ma 20107, xoju je pepopMucao TPXKUILITE pajja X CUCTEM COLVIjaTHUX JlaBama (y
Be3Jl Ca UMM je TeMe/bHO KPUTUKOBAH) U a0 HOBM 3aMajall IIPUBPEHOM PacTy.

3. KoMeHTap TPeHYTHOT CTama

IIpuBpenna curyanuja y Hemaukoj y mocnesmwe Tpu rogute (o7 TpeHyTKa
ecKajalyje pycKo-yKpajuHCKOT cykoda) mocse je Heyoduuajena. [Ipsu nyT of
1949. ronnHe HeMa IPUBPENHOT pacTa y NEPUOAY Ly>KeM off rofuHe faHa. Vako
je pacT MV Hy/ITH MIN TeK VICIIO] HyJIe M HeMa 030M/bHe pellecHje, Makiba I 3a-
dpunyTOCT jaBHOCTNM dWyit ¢y Benmuku. Y MehyHapogHMM MeamjiMa CUTyanja ce
IpMKa3yje Kao alapMaHTHA: MaCOBHA OTIYLITatba, HECTAIINIIE, APACTUYAH Haf
JKMBOTHOT cTaHzapza. MehyTuM, T HaBOAM ce MOT'Y OLIEHUTM Ko IIpeTepaHn.
Hapasno, gonuno je 1o majia >JKMBOTHOT CTaHAPfa , IIOPAC/Ia je He3amOCIeHOCT,
a/lm To Huje Hu O3y eKOHOMCKe KaTacTpode. HesanocmeHoCT je Ha HUBOY Off
6,3% (nmogarax 3a arpu 2025), ITO je mopacT off 0Ko 1 ILIL. y oHOCY Ha edpy-
ap 2022. rogune (Statistisches Bundesamt, n.d.). Pact uena ce trakobe cmupmo n
HaJsasm ce y okBupuma nHdnanuje sagarux maugarom EIlb-a (2% y cpepmwem
poky) (Statistisches Bundesamt, n.d.). Ciuka TpeHyTHe HeMadke Kpy3e IIOCTaje
jacHMja YKONIMKO ce YHOopenn ca Kpu3oM Koja ce goropnnaa y Cpduju kazga cy ce
ocetmu epektn CBeTcke puHaHCKjCKe Kpuse. Y mepuopy 2008-2014. He3aro-
cnerHoct y Cpdujn je ckounma ca 13,6% Ha 23,2% (P3C, 2009; 2015). ITag peannor
B/III-a usHocwmo je 3,1% y 2009. roguHy, IOYeTHOj TOAVHM Kpu3e, a 2014. duo je
1,8% (IMF, n.d.). Jakse, kpusa Huje olmTpa KakBa Moxke fia dype, amu Hemauka
TI0/TasKe TajIeKo BUIIe Ha CBOjy eKoHoMUjy of Cpduje 11 jaBHOCT je MHOTO yKJbyde-
HMja y IpMUBpefiHa 301Batba, TAKO JIa je CBe 0BO M3a3Baso ofipeheny nosy cTpente
meby rpabancTBoM (cydjexTrBHa OIICcepBalMja ayTOpa) U Off HOMUTUYKUX aKTepa
Ce TPAXXWJIO Jle/Ialbe.

IIpe Hero mWITO Ce OKpEHEMO pelIemhlMa KOja Hyfle CTPaHKe U IbMIXOBOj aHa-
nM3M, Tpeda MOCTaBUTH MUTae Ipuposie oBe Kpuse. Ha camom mouerky, roBo-
pUIIO Ce [ia je KpM3a KOHjYKTYPHa, Tj. fa je morpedaH ozpehen mepuop kako du ce
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TP>KUIIHY aKTepy IIPUIarofuIM HOBUM unibeHnnama. Paguo ce, npe csera, o
€HepreTCKOM LIOKY, Tj. O HarloM mosehamy IjeHe eHepreHara, 10 KOra je JOIIIO
HaKoH 11TO je EY yBena cankuuje Pyckoj ®efepaiinju 1 HAKOH HITO je TPEKMHYT
IOTOK pyckor raca y Hemauky. Mehytum, nax/pusujum nmocmarpameM ysuba ce
T Cy LieHe eHepruje IoYesie ja pacTy paHuje, 3ajeJHO Ca OTIIOYNIbabeM IIpoLeca
»3e/eHe TpaHsuuuje”. [TonajBuie 3dor ypohemwa npupesa Ha 0OHOB/bUBE U3BOpPe
eHepruje (Hem. EEG Umlage),'? xao n 3dor sameHe je THHMX M3BOpa eHepruje CKy-
II/bYIM, KOjUi EMUTYjy Makbe YITbeH JMOKCIJA, LieHe eJIEKTPUYHE eHepruje 3Ha4ajHo
Cy mopacsie y mpBe ABe fielieHnje 21. Beka (HIIp. mpocevHa IieHa cTpyje mo kWh sa
nomahuHcTBO KOje Tpom 3500 kWh rogummse ckouna je ca 21,46 mentu 2006.
roguHe Ha 31,81 nent 2020. roguHe — mopact of 48%) (BDEW, 2022). Ilena 3emHor
raca IToKa3uBasa je APyK4Mjy [MHAMUKY: OHA je OM/Ia pe/laTMBHO CTadNIHA CBe /10
2022. ropuHe, anu ce ¥ OHA IIPOTOKOM BpeMeHa CMUPUIIA, 11a je Tako y 2024. pe-
a/nHo (HaKoH fedmanuoHnpama) Beha y ogHocy Ha ony u3 2008. rogmHe 3a cBera
14% (BDEW, 2024). Hemauka je TOKOM IjeIOT IPETXOAHOT epuoia Ofip>KaBasa
penaTMBHO CTadM/THE CTOIE PACTA, Y3 BUCOK PACT IleHa CTPYje ¥ PeTaTUBHO C/INY-
HY LIeHy raca, CBe IOK pacT Hije 3aycTaB/beH 2022. rogyHe. Telko je jerHOKpaTHU
oK 13 2022. rofiyiHe MOTao 3HA4YajHO Jja YHa3a ¥ IIPUIMKE 32 EKOHOMCKM PacT
aKo ce ¥IMa y BUAY i je CUTYyallMja y HepMody Ipe Tora dua CIM4Ha.

Jarbe, y jaBHOCTY Cy C€ MOIJIM YyTH ¥ CTABOBH /1A j€ PeY O CUCTEMCKOj KPU3H,
OTHOCHO J1a je ToTpedHO (IOHOBO) M3BPIINTY pedopMe TPXKMUIITA Paja, COLMjal-
He ToMohn, MEH3MOHOT CHCTeMa U L. TI0 Y30py Ha ,Arenay 2010”. Hema Hukakse
CyMIbe Jla Tpeda pasMUIL/bATH 1 O TAKBOj BPCTH pedopMe, ajy ce MOCTaB/ba IUTa-
1be J1a /11 011 11 OHA yTOPOYHO JOHeTa dUTHE IIPOMeHe, Kao U Jia /I je MOMUTUYKA
usBojbuBa. Hemauka je y meprony 1950-1980. nmana u Behe MakcumanHe nope-
CKe CTOIIe HeTo LITO MX MMa JJaHaC, I1a PacT Huje n3ocrajao. CIMyHa je cuTyanuja
U ca M3JalyMa 3a counjanny nomoh u nensuje, koju cy duu ganexo Behu. Jemna
duTHa IpOMeHa y OHOCY Ha Taj epuof Beh je moMeHyTa — BUIIECTPYKa M3MeHa
memorpadcke cnuke 3emsbe. [IpBo, CTAaHOBHUIITBO je JaHAC Y IPOCEKY CTapuje u
IeH3MOHepa MIMa BUIIE Y alICOTYTHOM dpojy. JIpyro, eTHOKY/ITYpO/IOLIKA CIMKa
ce SUTHO pas/MKyje y OffHOCY Ha paHMju Iepuoy;: eTHNYKuX Hemala je cBe Mambe,
nocedHo mehy mmahom momymarujom. Crora ce Mopa MOCTaBUTH MUTAME U Ja
nvt oM IpOMeHe TOT TUIIA IOHeTIe O4eKuBaHy pedynrar. [TocedaH ckyn mpodnema
OTBapa INUTambe MOUTUYKe U3BOA/BMBOCTH TOT IIPOrpaMa, a IMOojeJIHY ay TOPU Cy
npe Bumie o 20 rogyHa Harnamasany ga he ce Hemauka npersoputn y ,,repoH-
TOKpATHjy~ YKOIMKO IpodeM ca ImeH3noHuM (HoH/IoM He dyzie pemren mo 2014.
(Sinn & Ubelmesser, 2003). Tum pedopmama &1 HEKO cUrypHO d1o morobew, a
»aHTrcucTeMckn” AdJl (AnrepraTtnsa 3a Hemauky) Beh y OutHOM Opojy okymba

12 TIpupes je ykunyt 1. jyna 2022. roguse Kako 81 ce OTpoLIadiMa CMAbIIA LIeHa 1 OJTaK-
majo miahame payyHa.
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I71acave He3a[0BOJbHE JOCAJAIIBYIM IO TUYKIIM OfI TyKaMa I BJXOBYM I10CTIe-
muuaMa (mocedHO OHMMA Be3aHMM 3a MMUrpanujy). CTpaHke IJTaBHOT TOKa He
MOTy cedy Jja IOIIyCTe Ty BPCTY MONUTUYKOT MCTYIIA, IIOCeSHO Y CBETITY BIXOBOT
3ajeqHIYKOT ppoHTa KOHTpa Ad/I-y.

Y Hemaukoj d1cMO TPeHYTHY CUTYaLlMjy MOI/IM OOjaCHUTY U TUME Jia je ped O
»Kpusu pasBojae mapaaurme” (CrojaHoBuh, 2013). TakBo Bubeme kpuse cyreputie
7la OHa Hje HOBMHA, a [Ia Cy CKOPAIIIbJ IIOKOBY CAMO M3BYKJ/IM CBe CTTadoCTy Ha
nospinHy. Haume, 0Bo odjammerme TBPAM Ia ce eBPOIICKa €KOHOMMja, Y LIeIVHI,
HIje IIPU/IArofyIa IIPeacKy ca eKCTeH3MBHE Ha MHTEH3UBHY CTPaTernjy paspoja,
OJIHOCHO [T10jeTHOCTaB/beHO] Ca MMMUTHUPalba Ha MHOBUpPambe. HecymmnBo je fia je
Hemauka, kao npsa npuspefa Espone no HomnuanuoM BII1-y, jenHa of semama y
KO0joj je 0Baj peHOMeH HajBuIle n3paskeH."” V30cTaHaK Ipey3eTHUYKe aKTUBHO-
CTM ¥ OC/IeATYHEe UMIUIEMEHTallVije MHOBAIlVja y CBUM HIBOVMA IIPOV3BOLHOT
Ipolieca JOBOAY 10 CMamberba PO YKTUBHOCTY U MehyHapogHe KOHKYPeHTHO-
cru. Cyouasajyhu ce ca mocrojehum nputuckom us CAJl n Hapacrajyhum nputu-
ckoM 13 KuHe, eBporncke ekoHoMuje, Meby KojuMa HeMauka pefmayun, OKpeHy-
JIe Cy ce peryyianyju u noTnomMaramwy foMahux eradnmmpannx GpupMu Hopeckum
HOBIIEM, Y HAMBHOM HACTOjamby ia 04yBajy status quo. O ToMe Hajdo/be roBope
CTaTUCTUKe MPOAYKTUBHOCTH, KOje Y cydajy Hemauke nokasyjy 3HAKOBUT Taf
npocevHor pacta off 1990. roguue (Institut der deutschen Wirtschaft Koln [IW],
2021). MebyTMM, TaKaB IIPUCTYII JOBOAM CaMO JIO la/beT KPyibetha CYICTaHIe U
CHare jegHe puBpese. TpKUIIHN aKkTepy (10 IpaBUIY KPYIIHY) yIase y peXKUM
MHKpPEeMeHTATHIX MIHOBAIlMja, Koje jecy OMTaH YMHIIAl] eKOHOMCKOT pa3Boja (LITo
cy HajBumre nctunanu Josed Ilymmnerep u wmeros yuyenux Ilon Kener I'andpajr),
MehyTum ,,cTBapanmadko pasapame’, OHOCHO MHOBAINje KOje ,,CHCTeM n3daiyjy
u3 paBHOTeXe (fa ce mocayxumo IllyMmnerepoBuM 13pasumMa) BEroB Cy HeOIl-
XofaH ynHuMal. TakBe MHOBalyje O CBOjOj CYIUTHHY IIPE/ICTaB/bajy aHTUIIO]
KOH3epBMpama OUIo KOT TPEHYTHOT cTamba. OHe M3UCKYjy HelIlpeCTaHU HAIop ja
ce TpaHNIIA TEXHOMOMIKIX MOI'YhHOCTM ITOMepa YHAIIpe 1 fia e TAKO OCTaHe JC-
npen MehyHapopHe KoHKypeHLyje. Xajaep u koayropu (Heider et al., 2021) naBoze
Jia je IOCTOjarbe HEMAYKMX ,,Ma/IUX U cpefmux npenyseha” (mem. Mittelstand),"
YPOIWBEHUX Y MHCTUTYIIMOHATHY ITOCTABKy Ca MHOTO YHYTPAILIBUX U CIIO/bHUX
cTejkxonpiepa, OpaHa MHOBaTMBHOCTM. OHO LITO Ce YeCTO HABOAWIIO Kao Hajseha

13 Ha nuctu Fortune Global 500, koja mpukasyje 500 Hajsehux KOMIIaHMja y CBETY IO OCTBa-
PpeHOM IpUXORY, OMIo je caMo 29 HeMayKMX, a 4ak 128 kuHeckux u 139 amepnukux. Hajmra-
ha Hemauxa pupma Ha TOj MuCcTU cTapuja je of 30 TOMHA, @ YKYTIaH IPOCEK CTAPOCTH CBUX
HeMavyKux GpupMi Ha 10j (He padyHajyhyu HOMMHANTHO HOBe BUpMe M3 BOjeHe U3 CTAPYX)
M3HOCU OKO jeJJaH BeK.

14 He HOCTOjI/I aJleKBaTaH CPIICKM IIPEBOJ, 3a OBaj uspas, )ep C€ HE OTHOCK CaMO Ha BEJIMYMHY
Hpenyseha Beh n Ha apyre OCOSI/IHe, Kao HITO Cy mopoAnvHa B1aCHMYKa CTPYKTYpa, (bOKYC
Ha KBAJINTET M AYTOPOYHO ITIOCTIOBAIbHE.
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CHara HeMauKe IIpUBpeJie — IOCTOjambe BEMKOT Opoja PelaTMBHO Ma/IMX U BEO-
Ma cTadWIHKX PpUPMH Koje ITOCTY]jy COLVjaTHO OATOBOPHO, IIOKa3yje ce ca pyre
CTpaHe Kao meHa Hajseha cmadocr, jep ce TakBe pupme cnaduje opmydyjy na He-
LITO pajjiKa/THO MEmbajy.

Y cBeTy oBora Tpeda cariefaT 1 Ipejjore HeMauKIX MOMUTUIKIX CTpa-
Haka Ipef nocnenmwe n3dope. Tpeda HaomenyTH fia ce ,,cemadop Koanuiuja”
(COII-3enenn-®[II) pacnana 3dor HeMOryhHOCTI TOTOBOpPa OKO cMepa pedop-
MM Koje Tpeda cIipoBecTy Kako Ou ce IpuBpefa n3Bykia n3 kpuse. [lodegnny-
kn HAV-TICY (XpuimhaHcko-geMOKpaTcKa/colyjaaHa YHIja) C/1ao je y CBOjUM
npennsdopHuM ucrynamwuma ciefehy nopyky: ,,Ce he ce Bpatutu Ha crapo!”
Hamepa je ounrnenHo dua a ce 0>KMBM CEHTUMEHT XXMBOTA U3 CTAPUX JOOPUX
BpeMeHa, KaJl Cy IPMBPEIHNU Pa3Boj, PacT CTaHJapHa M CUTYPHOCT OM/IV KOHCTaH-
ta. Connjangemokparcka crpanka (CITJ]) odeharna je, y cranmapmHOM conyjange-
MOKPATCKOM MaHUpY, peancTpudyunjy — Behe nopese 3a dorare u koprnopanpuje,
Mambe nopese 3a rpahane HIDKMX npuMama u Beha conujanHa faBamwa. Humra
BpeIHO IIOMeHa KaJj Cy npuBpesiHe pepopme y nurtamy. 3enenn (Die Griine) He
OfLyCTajy Off CBOje HaMepe Jia CTBOpe ,K/IMMATCK! HeYTPaIHy IPUBpeRy , LITO Ou
yK/byunBaino Behe jaBHe n3faTke, mocedHo 3a GMHAHCKPame ,,3€eHe TPaH3UIIN-
je”. Vimak, To HUje HaMII/IO Ha BEMMKY IOAPLIKY Y eIeKTOpaTy, HOCedHO HaKOH
IPVWINYHO CIIOPHOT MaH/IaTa Ha MECTY MIHICTpa IpuBpefie (M K/IMMe) BIXOBOT
SlImuieHKanauaara’ Podepra Xadeka. Jlesuia (Die Linke) y cBom mporpamy
HaBOJM JKe/by a YKMHE KaIVTAIUCTUYKN CUCTEM M TPXKULIHY IPUBpPERY, a Kao
IparMaTi4aH b HaBofe Behe onmopesnBame (IIope3 Ha OOTaTCTBO, ITOpe3 Ha
HAC/Ie[iCTBO U ¢11.), Beha conyjanHa gaBama, KOHTpony ofpehenux uena (Hmp.
CTaHOBama) U 3aTUTY ofipeheHnx yrpoxxenux rpyna. Ilopen HaBeneHux, Out-
He CTpaHKe Ha n3dopuMma Koje Hucy npenuie nensyc duie cy u ®[IIT (Cnodopna
nemokparcka mapruja) u bCB (Cases Cape Barenknext). CrodogHa geMokpaTcka
naptuja (PJIIT) mpenosnat/buBa je Beh mereHnjaMa Kao cTpaHKa Koja ce dopu 3a
MHTepece KPYIIHOT KannTana, 1ok bCB koMOnHyje 1eBU4apcKy MOMUTHKY (TIpen-
BOJHILIA IOKpeTa je Ouia Ha 4eny JleBuile) ca CHAOXXHOM aHTUMMUTPAHTCKOM
petopukoM. JIpyromnacupann A/l HaMepHO je ocTaB/beH 3a Kpaj, ¢ 0031poM
Ha QaHTUCHUCTEMCKM KapaKTep CTpaHKe I eKOHOMCKY IIPOTrpaM KOji OfyAapa Of
ocranux. IIpBo, Ta ce cTpaHKa 3aae 3a XuTaH n3nazak Hemauxe u3s EY, a camum
TVIM U 13 €BpO30He. J[pyTo, >ke/ MoBpaTaK CTapuX eHepreTCKUX apaHXMaHa, Koje
je Hemauka nmana ca Pycujom, kao 1 moBparak kopuirhema HykieapHe eHepri-
je. Tpehe, mma Hamepy ma cHa)XHO 000pM MOpecKo onTepehemwe mpuBpese, MWTO
du Ha apyroj crpanu dumo npaheHo cMamemeM pacxofa 3a ColMjanHy momoh.
/1 yeTBpTO, ITO MMa UMIUINIIUTHE Be3e ca IPUBPEOM, HaMepaBa fla penaTpy-
pa ofpebeH ieo MMMUIpaHTCKe IOIIy/IalMje, OHAj KOji, TI0 ’heHUM pednMa, KpIIn
3aKOH M He MOXKe Jla Ce MHTeTpuile. 3aHUM/bUB je U 13d0p TepMIHA KOjUM Hbe-
HI YTAaHOBU OMNCYjY CBOjy CTpaHKYy. Ibuxosa npegsoguniia Anuc Bajaen pexia
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je ma cy oHM ,,indepTapujaHcKa’ CTPAHKA, LITO Y eBPOIICKOM KOHTEKCTY U HeMa
mHoro cmucna (Hayek, 1960). Cem gpyre Tauke, Koja je moTpedaH anu He U HO-
BO/baH yCJIOB 3a OIIOPaBaK IIPMBPEie, CBe OCTajIe TauKe MOrie 01 MOTEeHIIjaTHO
noHety Behe 1ITeTe HEro KOPKCTH, Y3 M3Y3€THO CKYIIY MMIIIEMEHTALN)Y, U (u-
HAaHCUjCKU 1 APy TBeHO. CKYIl eKOHOMCKMX ITOJIMTUKA OBE CTPAHKe HeMa HI
MIeOTIOIIKY HY TeOPUjCcKy HoaIory u BehimHOM ce cBoziu Ha (peHOMEH caBpeMeHe
VHTePHET Ky/IType, npahen TunnyHoM nmomyanctindkom peropukom. Kokern-
pame Jiela BIXOBOT YIAHCTBa ca (aIIN3MOM IpefiCTaB/ba I0CedHY TeMY, KOjoM
ce oBe Hehemo daBuTH.

4. YMecTo 3aK/by4Ka

YKonuko cafaime cTpaHadke IporpaMe 1 npepore carnegamo kpos Ojke-
HOBA Haye/la eKOHOMCKe IO/IMTHKe, Kao eTaIOH OpfonudepanrHe MUCIY, IPUMe-
trheMo HefjocTaTak CIPeMHOCTH 3a AyOoKe pedopMe, Koje Cy HeMadKOj IIPUBPEAU
HeonxozHe. OBY IPMHIMIN HUCY OVMIM OCMMIbEHY CaAMO 32 IIOPATHY IIepPUO],
Beh cy yHuBepsanHu. MehyTum, To HUKaKO He 3Hauu Ja jeflaH CKYI NOTUTHKA
Tpeda IPUMemIBATY HE3aBUCHO Off UCTOPUjCKOT ¥ KY/ITYPOJIOIIKOT KOHTEKCTA.
HanpoTus, TM OpMHUMIN CIY>Ke CaMO Kao BOJM/ba 33 OCMUII/baBakhe HOBUX
IpaKTUYHUX nonuTuka. OHN ce M3HOBA MOpPajy JMHAMU3MPATL U IPUMEbUBATI
OHAKO KaKO TPeHYTHe IIpUINKe 3axTeBajy. MehyTum, of mux ce He Moxe mode-
hu. Vpeja eBpornckmx npeBOgHMKA O TOMe Jia Ce CTarbe MOXKe 3aMP3HYTH U Ta-
KO OYYBaTM pe/IaTVBHA I AIICOTyTHA MO3MIIN]ja y PACIIOfe/NIN CBETCKOT doraTcTBa
uny3opHa je. MehyTum, nurame je KOMMKO je TO IBYXOBA Xeba, a KOMMKO yrabajy
cBoM efteKkTopary. Temxko he ce eBporcku, mocedHo Hemauku rpahaHcko-koH3ep-
BaTVMBHM CJI0j, KOjU je ¥ la/be JOMMHAHTAH JIe0 OMPAYKOT TejIa, Of/IyYNTH Ha Be-
mmku 3aokpeT. Ce crpanke y Hemaukoj, usyses JleBuie, TBpfe fia Cy daIITHHUIN
KOHIIEITa COLMja/IHe TPXKUIIHe HpuBpefie. YMHM ce IaK fja Cy Bule SaIlTHHILIN
pesynTara Benuke peopMe, a He HEKO KO je CIIpeMaH Ja je IIOHOBO U3Befie, O Je-
My TOBOp€ U IbUXOBU IIPOrpaMIL.

Case 0Bo Tpeda fja dyze u Benuka onomena Cpduju. Kako je cpricka mpuspena
HajBIIIIe Be3aHa 32 HeMauKy, duto KakaB nmpodneM y Hemaukoj morao du nsaspa-
TV CHa)KHe pernepKycuje o fomahy ekonomujy. Crparernja gusepcuduxanuje, y
K0jOj 011 ce pasMUIIIbAJIO 11 O CTBAPamby HAL[MOHATHIX OpeH/j0Ba, Mopaa du dutn
Ha JIMCTY NPMOPUTETA JOHOCYIAIIA TIONTUYKNX ofiyKa. Takobe, Heke Beh can
IpM3HaTe TPellKe, IONYT MACOBHE MMUTpallije — Ylje ce Ha3HaKe II0JIaKO BUJe
n'y Cpduju kpo3 Behu mpunus cTpaHuX pafiHNKa — MOpajy ce ¥ KOJ HaC XUTHO
pelaBaTu.

[Topep Tora, Cpduja Mopa ITO IIpe OCMUCINTH jaCHY ZYTOPOUYHY Pas3Boj-
Hy cTparerujy, Kkoja Hehe moumBaTy MCK/by4MBO Ha CTPAHUM JUPEKTHUM
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MHBeCTUIjaMa, BICOKO]j AP>KaBHO] MHBECTUIIMOHO]j IOTPOIIHY U jeTUHO]j paji-
HOj cHasy. Hemauky nmpyMep mokasyje ja ce YaK 11 HajpasBUjeHMje IPUBPEE MOTY
Hahn y hopcokaky ykonmko nsocTane MHOBAI[MOHA AMHAMMKA ¥ OC/IOHAI] Ha JI0-
mahe mpegysernumTBo. IToTpedHo je, cTora, MOACTUIIATY CTBapabe MHOBATHBHOT
CEeKTOpa, CUCTEMCKM y/IaraTi y 0dpa3oBame ¥ HayKy, a/lyl X OCUTYpaTy MHCTH-
TYLMOHA/THY OKBUP, Koju oMoryhaBa paBHOIIpaBaH U TPAHCIIAPEHTAH TPeTMaH
CBUX TPXXUIIHUX aKTePa, YMECTO NOCAAIIbET KOPYIITUBHO-K/IMj€HTENUCTUIKOT
cucrema. VIHCTUTYLIMOHA/THM KBA/IMTET U IIPABHA [iP)KaBa MOPajy IOCTaTu CTpa-
TelllKe OCHOBE Pa3Boja M BPXOBHM HALIIOHA/THY IIU/b, A HE ITyKa JeK/Iapanuja y
IIPOLECY €EBPOMHTETPALINja.

KonauHo, Cpdnja Mopa n3Byhu moyky 13 HeMadKor IIpyMepa: OfyTOB/Iaderhe
ca 1yduHCcKMM pedopMaMa He BOAY OYyBalby CTAdVIHOCTY, Beh leHOM TUXOM
ypyllaBamy. YMECTO PEaKTUBHOT IIPUCTYTIA, KOjU YeKa CIIO/bHY LIOK Ko TIOBOJ,
3a leflame, NOTpedHa je IPOaKTUBHA €KOHOMCKA IOJIUTIKA, 3aCHOBAaHA Ha jaCHO]
BU3UjU, YBPCTUM IIPABU/IMMA, KOja IOACTUYY MHOBaLMj€ U Pa3BOj, i CIPEMHOCTHU
7la ce M3BpIIIe HETIONy/TAPHM, a/IY HeOIIXOoaHM roTe3n. Axo cy Hemru sadopasum
nexnuje opponudepana, Moxza du Cpdu MOITIN f1a UX Ce TIpHUCeTe.
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ABSTRACT

This article examines the contemporary state of the German economy through
the lens of the post-war economic reforms that laid the groundwork for the so-
called “economic miracle,” providing a review of Germany’s economic develop-
ment and the ordoliberal principles that shaped its post-World War II economic
policy. Despite growing calls for a new economic reform in contemporary Ger-
man society, its implementation remains uncertain, largely due to the prevailing
political configuration. Lastly, the article offers insights and recommendations
relevant to Serbia’s economic policy.
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1.Introduction

The results of the February 2025 federal elections in Germany were hardly unex-
pected. However, their significance lies in their occurrence at an unprecedented
moment in German history. For the first time since 1949, Germany is experienc-
ing a prolonged period of economic stagnation, with no recorded growth for over
a year. The underlying causes are multifaceted and complex. Given the constitu-
tional role of political parties in shaping public will, they are now facing the task
of formulating responses to this economic challenge. This article provides an an-
alytical commentary on the current state of the German economy and assesses
the economic policies proposed by political actors in the context of their potential
contributions to economic recovery.

* dejan.dragutinovic@tu-dortmund.de; dejan.dragutinovic@outlook.com
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2. Historical Context

Germany’s economic ascent commenced in the 19th century, lagging behind Eng-
land, the Netherlands, and its primary continental rival, France. Benefiting from
the so-called “advantages of backwardness” (Momsen, 1979: 14), Germany' swiftly
caught up with more industrialized nations. This rapid economic transformation,
coupled with demographic and political shifts—including high birth rates and the
unification of Germany under Prussian leadership, as well as the socialist threat
to this conservative system—fostered the development of several institutions that
continue to shape the German economic system today. Among these enduring
structures are the health and social insurance systems and organized labour un-
ions. Additionally, large enterprises, often operating as cartels, emerged as dom-
inant players in the German economy, a trend that persisted until the immediate
aftermath of World War II

Germany’s economic progress was severely disrupted by World War I, followed
by the punitive measures imposed by the Treaty of Versailles and the econom-
ic instability of the Weimar Republic. Among the pivotal events of this era with
long-lasting repercussions was the hyperinflation of the Reichsmark in 1922. A
decisive turning point came in 1933 with the ascent of the National Socialist re-
gime, which subordinated state functions to party directives. By 1936, free enter-
prise was effectively abolished, and a system of centralized planning was institut-
ed. Although this system sought to align the economy with the directives of the
ruling party—similar in intent to Soviet economic planning—it was structurally
distinct (Eucken, 1951a; Eucken, 1951b). One of the more notorious elements of
the Nazi economic framework was the widespread implementation of forced and
slave labour.

Germany’s economy, already in a dire situation due to poor economic deci-
sion-making, was additionally aggravated by the ravages of war. By the end of
World War II in 1945, Germany was economically devastated, with minimal in-
dustrial capacity, widespread displacement, and severe food shortages.> While the
broader European context regrettably mirrored these conditions, Germany faced
additional structural impediments. First, Germany ceased to exist as an autono-
mous state, with its territory administratively divided among four Allied Powers,
each pursuing different economic priorities and objectives, rendering cohesive
policy implementation unfeasible. Second, remnants of the pre-war centralized
economic structure remained intact, as Nazi-era economic controls were not

I This term refers to the German Confederation (German: Deutscher Bund) until 1871 and
the German Empire (German: Deutsches Reich) later.

2 Lizzie Collingham states that German farms were capable of producing a total of only 1,000
calories of nutritional value per urban resident (Collingham, 2012: 467).
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immediately dismantled. Third, monetary instability persisted due to the absence
of a unified currency, with four distinct versions of the German mark in circula-
tion, exacerbating economic fragmentation.

Even after the cessation of wartime devastation and the establishment of for-
eign governance, the German economy struggled to recover, with shortages of
essential commodities necessitating substantial foreign aid to meet basic needs.

The pivotal moment in Germany’s post-war economic recovery occurred in
1948 when economist Ludwig Erhard, director of the economic department of the
Bizonal Economic Council® (Wirtschaftsrat der Bizone), collaborated with Amer-
ican and British authorities to implement a comprehensive monetary reform. This
reform led to the introduction of the Deutsche Mark (Deutschmark), a new cur-
rency designated for use in territories under Western Allied control. Concurrently
with the adoption of this stable and unified currency, Erhard unilaterally, bypass-
ing the Allied authorities, abolished numerous economic restrictions introduced
in the Nazi era—particularly those related to price-fixing—which had previously
hindered accurate economic calculations and contributed to latent inflation. The
immediate consequence of these measures was a substantial revitalization of eco-
nomic activity, quickly alleviating essential goods shortages. This transformation,
both in its swiftness and efficacy, was met with considerable amazement by the
general population and economists alike (Lutz, 1949). Notably, the implementation
of these reforms encountered domestic opposition, particularly from the Social
Democratic Party.

It is crucial to recognize that Erhard’s approach did not emerge ex nihilo. His
policy decisions were grounded in carefully formulated economic recovery strat-
egies that had been discussed in intellectual circles even at the height of Nazi rule.
The conceptual foundation for Erhard’s economic policy stemmed from a distinct
school of thought that had developed during the Weimar Republic and became
known as ordoliberalism.* This intellectual tradition was primarily associated
with the University of Freiburg, where key figures such as Franz Béhm, Walter
Eucken, and Hans Grossmann-Doerth’ articulated their vision in the program-
matic essay Unsere Aufgabe (“Our Task”, also known as the Ordo Manifesto) in
1936, marking the inception of what would later become the Freiburg School of

3 This was a proto-government created in territories under British and American control.
The council had responsibilities in the following areas: economy, nutrition, agriculture and
forestry, finance, post and communications, transport, and later labour. A few years later, the
areas under French control (initially without Saarland) joined this body, which formed the
basis for the creation of the Federal Republic of Germany in 1949.

4 Initially, this doctrine was referred to by the term “neoliberalism”, which has nothing to do
with the current, identical but extremely vague and often blanket term.

5 The first and last were lawyers, the middle one an economist.

171



Serbian Review of European Studies, vol. IV (2025), no. 1, pp. 157-183

Economics (Freiburger Schule).’ Erhard maintained close intellectual ties with this
group and aligned his policies with their theoretical principles. Concurrently, oth-
er notable scholars in social sciences and humanities—Wilhelm Ropke, Alexander
Ristow, Alfred Miiller-Armack, and their associates’—also advanced perspectives
compatible with this framework.

A comprehensive exposition of the contributions of these thinkers would re-
quire an entire edited volume; however, a brief overview of their fundamental
principles will suffice for the purposes of this paper. Although variations exist
among them—stemming more from differences in research focus and methodo-
logical approaches than from substantive theoretical divergences—their work is
united by several core tenets. First, they reject 19th-century laissez-faire capital-
ism as well as the collectivist economic models of their time (fascism and social-
ism). Second, they advocate for actively working to safeguard market competition,
arguing that it is not self-sustainable. Consequently, they endorse interventions
aimed at dismantling monopolistic and cartel-like market structures. Third, they
acknowledge a necessary role for the state in economic regulation, but emphasize
that such involvement must be governed by clearly defined principles rather than
being subject to political or partisan interests. This notion is encapsulated in their
concept of an economic constitution (Wirtschaftsverfassung), which is not far
off from contemporary discussions on institutional frameworks of New Institu-
tional Economics (NIE). Lastly, they contend that monetary policy must remain
independent of arbitrary state control, thereby ensuring that currency retains its
stability and is not subjected to inflationary pressures.

A distinction within ordoliberal thought is observable in the contributions of
Wilhelm Ropke® and Alexander Riistow, who emphasized the sociological dimen-
sions of market structures and the role of non-economic factors in shaping social
reality. Their approach, often termed sociological liberalism, extends beyond pure-
ly economic considerations to incorporate civic virtues as essential components
of a truly free society (Commun & Kolev, 2018: 7-8). Both scholars advocate for
the integration of individuals into the economy as social beings, reinforcing the
notion that economic systems must accommodate broader societal needs.

Alfred Miiller-Armack introduced an additional perspective by incorporating
principles of Christian social teaching into his analysis. His framework assigns
greater importance to the social dimension of economic policy and allows for a
more flexible approach compared to the strict regulatory stance of the Freiburg

6 Freiburger Schule der Nationalokonomie. For more information see: Vanberg (2004).

7 Wilhelm Répke, Alexander Riistow, Alfred Miiller-Armack. Erhard lists all the names men-
tioned in this paragraph, with the addition of Friedrich von Hayek, as decisive influences on
the formulation of his economic policy (Erhard, 1975: 15).

8 An overview of Ropke’s ideas is given in Stojanovi¢ (2007) and Commun & Kolev (2018).
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School, which imposed rigid constraints on state intervention. Miiller-Armack
is also credited with coining the term social market economy (Soziale Mark-
twirtschaft),” which has since become the hallmark of Germany’s economic model,
both domestically and internationally. The trajectory of German economic devel-
opment and social relations over the past seven decades indicates that Miiller-Ar-
mack’s concept arguably prevailed—partly due to its alignment with the Social
Democratic Party, the second-largest political force in post-war Germany, which
was more receptive to his ideas.

An additional noteworthy feature shared by most members of the Freiburg
School, except for Miiller-Armack, was their opposition to the Nazi regime. Their
dissent typically resulted in forced exile (as in the cases of Riistow and Ropke) or
internal isolation, marked by exclusion from public life and, in some instances,
interrogation and imprisonment by the Gestapo (Maier, 2014). To reiterate, these
thinkers’ ideas inevitably had to be simplified and summarized due to spatial
constraints.

In discussions of post-war economic reform, Walter Eucken stands out as an
intellectual of extraordinary erudition and systematic rigour.”® His scholarship in
economic policy theory provided the foundational principles for Germany’s eco-
nomic resurgence. The significance of Eucken’s work is underscored by Friedrich
von Hayek’s assessment: “He is probably the most serious thinker in the field of
social philosophy produced in Germany in the last 100 years” (Hayek, [1983] 1992:
189). Despite his profound influence, Hayek notes that Eucken remained relatively
unknown outside a small academic circle."

Eucken’s magnum opus, Principles of Economic Policy (Grundsitze der
Wirtschaftspolitik), delineates a framework of guiding principles designed to en-
sure economic stability. These are classified into constitutive principles, which
establish the fundamental conditions for a functioning market system, and reg-
ulatory principles, which define corrective measures necessary for economic
governance.

Constitutive Principles

- Functioning price system (free pricing mechanisms)

- Primacy of a stable monetary order

- Open and competitive markets

9 The term “social” in the title does not refer to socialist ideas but to Christian social teaching
that Miiller-Armack integrated into his vision of the economic and social order.

10 For more details on Eucken’s biography, intellectual development and ideas, see: Peukert
(2000), Dathe (2009, 2014) and Stojanovi¢ (2007), for a contribution in Serbian.

11 At this point, I would venture to add a personal observation: it is a tragedy for our [Serbi-
an] national academic community that not a single book by Eucken has been translated into
Serbian. There remains hope that this will be rectified in the foreseeable future.
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- Private property

- Freedom of contract

- Liability

- Continuity of economic policy

- Interdependence of economic structures (ensuring the wholesale application
of economic principles)

Regulatory Principles

- Antitrust policy

- Income policy

- Correction of externalities, particularly in environmental protection

- Correction of anomalous labour supply, including protective measures for
vulnerable groups, such as women and children (Eucken [1952] 2004: 254-304)

Although Principles of Economic Policy was published posthumously in 1952—
Eucken passed away unexpectedly in 1950 while lecturing in London—the theo-
retical foundations laid in his earlier works had a profound impact on Germany’s
post-war economic policy.

Ludwig Erhard, a key architect of economic reform, was affiliated with the
Christian Democratic Union (CDU), a political party encompassing moderate
conservative and classical liberal elements. Within the CDU, Konrad Adenauer,
Germany’s first Chancellor, represented the conservative faction, focusing on in-
ternational diplomacy, whereas Erhard led the liberal wing, overseeing economic
policy. Following initial stabilization efforts in the late 1940s, Germany experi-
enced sustained economic growth, mirroring broader European post-war recov-
ery trends. However, in Germany, this growth was particularly pronounced and
enduring.

For instance, Germany’s average GDP growth rates by decade were as follows:

- 1950s: 8.2%

- 1960s: 4.4%

- 1970s: 2.9%

- 1980s: 2.6%

- 1990s: 1.6%

-2000s: 0.9%

- 2010s: 1.2% (Statistisches Bundesamt, n.d.)

A comparable GDP trajectory was observed in France following the economic
reforms of the early Fifth Republic (notably the Pinay-Rueft reforms, which bore
similarities to Germany’s approach). Conversely, the United Kingdom recorded
lower growth rates despite suffering comparable wartime devastation and being
the largest recipient of Marshall Plan aid. One potential explanation for this di-
vergence is Mancur Olson’s hypothesis regarding breaking up rent-driven inter-
est groups and dismantling their influence on economic dynamics (Olson, 1982).
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Throughout the latter half of the 20th century, the economy of (West) Germa-
ny consistently ranked among the five largest globally in terms of gross domestic
product (GDP). The standard of living increased significantly within a relatively
short period, reflecting the robustness of post-war economic recovery. However,
the rapid pace of economic expansion also led to labour shortages, prompting the
introduction of foreign workers through guest worker programs. Initially, these
workers were intended to remain in Germany for a limited period before return-
ing to their native countries. Yet, most opted to settle permanently, resulting in
profound and lasting demographic shifts, particularly in the ethnocultural com-
position of German society.

The welfare state, which has its roots in the Bismarck era, was consolidated
in this period. This system was financed primarily through relatively high taxa-
tion, with the highest income tax rate reaching 53%—substantially higher than
the current tax cap of 45%. Still, the populace largely accepted this arrangement,
recognizing that social protections would ensure financial security in times of
economic distress or old age.

The integration of the former German Democratic Republic (GDR) into the
Federal Republic presented notable economic challenges. The extensive costs asso-
ciated with infrastructure rehabilitation and economic restructuring in the eastern
territories imposed significant financial strains. However, the early 21st century
witnessed the implementation of Agenda 2010, a set of comprehensive reforms
aimed at modernizing the labour market and social welfare system. While these re-
forms were subject to considerable criticism, they gave the economy a new impetus.

3. The Current Situation: A Commentary

The economic landscape in Germany over the past three years—particularly since
the escalation of the Russian-Ukrainian conflict—has been highly atypical. For the
first time since 1949, economic growth has stagnated for more than a year. While
GDP growth remains marginally negative or near zero, with no serious recession
in sight, there is heightened public concern about Germany’s economic prospects.

International media outlets frequently characterize the situation as severe, cit-
ing mass layoffs, widespread shortages, and a substantial decline in the standard
of living. However, such portrayals tend to be exaggerated. Although unemploy-
ment has increased, the current rate of 6.3% (April 2025) reflects only a modest
rise of approximately one percentage point compared to February 2022 (Statis-
tisches Bundesamt, n.d.). Additionally, price growth has stabilized, with inflation
well within the European Central Bank’s medium-term target of 2% (Statistisches
Bundesamt, n.d.).
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A comparison with Serbia’s economic challenges resulting from the Global
Financial Crisis (GFC, 2008-2014) contextualizes the scale of Germany’s current
economic challenges. For instance, during the GFC, Serbia experienced a more
severe economic contraction, with unemployment rising from 13.6% to 23.2%
(RZS, 2009; 2015). The Serbian economy recorded a 3.1% decline in real GDP in
2009, followed by a further contraction of 1.8% in 2014 (IMF, n.d.). Relative to
such crises, Germany’s economic downturn appears less acute. However, given
the central role of economic performance in German public discourse and poli-
cymaking, the public tends to take more interest in economic matters, with these
developments leading to some anxiety and calls for political responses (author’s
subjective observation).

Before analyzing policy responses, it is essential to examine the underlying
causes of the current economic downturn. Initially, the prevailing assumption
was that the crisis was cyclical, necessitating a period of market adjustment to
new economic conditions. The primary contributing factor was the energy price
shock following the introduction of European Union sanctions against the Russian
Federation and the subsequent disruption of Russian gas supplies to Germany.

However, a more in-depth analysis suggests that energy price fluctuations
predate this geopolitical development. The onset of the green transition—marked
by the implementation of environmental regulatory frameworks such as the EEG
Umlage (Renewable Energy Surcharge)'?—contributed to a sustained increase in
electricity prices. The shift from lower-cost, high-emission energy sources to more
expensive, environmentally sustainable alternatives resulted in a significant rise in
electricity costs. For instance, the average price per kilowatt-hour for a household
consuming 3,500 kWh annually climbed from 21.46 cents in 2006 to 31.81 cents
in 2020, representing a 48% increase (BDEW, 2022).

The trajectory of natural gas prices followed a distinct pattern. Prices remained
relatively stable until 2022, when volatility increased due to geopolitical disrup-
tions. Nevertheless, subsequent market adjustments led to relative stabilization,
with real-term gas prices in 2024 registering only a 14% increase compared to 2008
levels (after accounting for inflation) (BDEW, 2024).

So, in the preceding period, Germany maintained steady growth rates, with
rising electricity costs and relatively stable natural gas prices. Consequently, it is
unlikely that the energy price shock in 2022 alone could have significantly hin-
dered long-term economic growth prospects. The broader structural conditions
preceding the crisis suggest a complex interplay of factors, warranting further in-
vestigation into policy responses and macroeconomic strategies.

12 The surtax was abolished on 1 July 2022 to make it easier for consumers to pay their util-
ity bills.
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An emerging perspective on Germany’s current economic difficulties sug-
gests that the crisis may be systemic, necessitating comprehensive reforms in key
areas such as the labour market, social welfare, and the pension system—akin to
the Agenda 2010 framework. While such policy adjustments certainly merit con-
sideration, critical questions arise regarding their long-term efficacy and politi-
cal feasibility. Historically, between 1950 and 1980, Germany maintained higher
maximum tax rates than those currently in place, yet economic growth remained
robust. Similarly, welfare and pension benefits during that period were more gen-
erous, implying that high taxation and strong welfare programs were not neces-
sarily impediments to economic expansion.

However, a fundamental shift has occurred in Germany’s demographic compo-
sition, presenting distinct challenges. Firstly, the population has aged considerably,
resulting in a higher absolute number of pensioners. Secondly, the ethno-cultural
composition has undergone significant transformation, with a declining propor-
tion of ethnic Germans, particularly among younger cohorts. These demographic
shifts raise essential questions regarding the potential effectiveness of analogous
reforms in the contemporary context.

Political feasibility also represents a crucial concern. Certain scholars pre-
viously warned that Germany risked becoming a gerontocracy if pension fund
challenges remained unresolved by 2014 (Sinn & Ubelmesser, 2003). Given the
distributive effects of economic reforms, certain segments of the population would
inevitably experience adverse consequences. The Alternative for Germany (AfD),
often characterized as an “anti-system” party, has already garnered substantial
electoral support among voters disaffected with previous policy decisions, par-
ticularly those concerning immigration. Given the prevailing political landscape,
mainstream parties cannot afford to advocate for reforms that may alienate por-
tions of the electorate, particularly as they seek to maintain a united front against
the AfD.

Another interpretation of Germany’s economic stagnation conceptualizes the
situation as a development paradigm crisis (Stojanovi¢, 2013). This perspective pos-
its that the economic downturn is not a novel phenomenon, arguing that the recent
shocks have merely laid bare pre-existing structural weaknesses. Specifically, it
contends that European economies have struggled to transition from an extensive
development model—characterized by replication and expansion—to an intensive
development strategy, or, to simplify, from imitation to innovation-driven growth.

Germany, as Europe’s largest economy by nominal GDP, exemplifies this phe-
nomenon."” The relative absence of entrepreneurial dynamism and the inadequate

13 On the Fortune Global 500 list, which lists the 500 largest companies in the world by reve-
nue, there were only 29 German companies, with as many as 128 Chinese and 139 American
ones. The youngest German company on the list is over 30 years old, and the total average age
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integration of innovation in production processes have resulted in declining pro-
ductivity and international competitiveness. Amid competitive pressures from
the United States and China, European economies—Germany foremost among
them—have, rather naively, increasingly relied on regulatory interventions and
subsidies to sustain established industries. This approach, however, has largely
functioned as a defensive mechanism aimed at preserving the status quo rather
than fostering long-term economic dynamism.

Productivity statistics further reinforce these concerns, highlighting a sus-
tained decline in Germany’s productivity growth since 1990 (Institut der deutschen
Wirtschaft Koln [IW], 2021). Such trends suggest that protective economic poli-
cies and incremental innovation have inhibited fundamental structural transfor-
mation. Schumpeterian economic theory underscores the importance of creative
destruction, wherein radical innovations disrupt existing market structures and
catalyze economic renewal. The reluctance of dominant market players to pursue
disruptive innovation undermines the long-term vitality of the economy.

Heider et al. (2021) argue that Germany’s Mittelstand"*—its network of small
and medium-sized enterprises—operates within an institutional framework that
involves extensive interaction with both internal and external stakeholders. While
historically regarded as a key strength of the German economy, this entrenched
system also presents significant barriers to transformative innovation. The stability
and social responsibility that characterize Mittelstand enterprises, though benefi-
cial in many respects, may inhibit their willingness to pursue radical change. Con-
sequently, the very attributes that have historically contributed to Germany’s eco-
nomic resilience may now pose obstacles to its capacity for renewal and adaptation.

In assessing the policy proposals presented during the most recent German
federal elections, it is important to contextualize them within the broader eco-
nomic challenges faced by the country. The collapse of the traffic light coalition
(Ampelkoalition, SPD-Greens-FDP) underscores the difficulties in reaching a
consensus on the necessary reforms to stimulate economic recovery. The inabili-
ty of coalition partners to reconcile differing policy approaches ultimately led to
its dissolution.

The victorious CDU-CSU (Christian Democratic Union/Christian Social Un-
ion) campaigned on a platform promising a return to economic and social condi-
tions reminiscent of earlier decades, essentially promising that “Everything will
go back to the way it was!” This rhetorical appeal sought to revive public sentiment

of all German companies on the list (not counting nominally new companies separated from
old ones) is about a hundred years.

14 There is no adequate English translation for this expression, as it refers not only to the size
of the company but also to other characteristics such as family ownership structure, focus on
quality, and long-term business.
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associated with bygone times of sustained economic growth, rising living stand-
ards, and social stability.

The SPD (Social Democratic Party), consistent with traditional social demo-
cratic principles, proposed redistributive policies, advocating higher taxation for
wealthy individuals and corporations while reducing tax burdens for lower-income
citizens and expanding social welfare benefits, offering little of note in terms of
structural economic reforms.

The Greens (Die Griinen) insisted on their commitment to a climate-neutral
economy, emphasizing increased public expenditure to finance Germany’s green
transition. However, this approach garnered limited electoral support, particularly
following the tenure of Robert Habeck as Minister of Economy and Climate—a
period marked by controversial policy decisions.

The Left (Die Linke) pursued an ideologically distinct agenda, explicitly ad-
vocating for the abolition of capitalism and market-driven economic structures.
In pragmatic terms, however, their policy proposals focused on increased taxa-
tion—including wealth and inheritance taxes—expanded social benefits, regula-
tory price controls (e.g., rent regulation), and protective measures for vulnerable
social groups.

Additional electoral participants included the Free Democratic Party (FDP)
and the Biindnis Sahra Wagenknecht (BSW), neither of which passed the electoral
threshold. The FDP has historically represented the interests of corporate and busi-
ness sectors, while BSW combines left-wing economic policies with pronounced
opposition to immigration.

The Alternative for Germany (AfD), which came in second in the elections,
represents an anti-system position within the German political landscape, distin-
guished by its economic and geopolitical proposals. The party’s economic platform
includes four key elements:

- Germany’s withdrawal from the European Union and the eurozone—a move
that would fundamentally alter Germany’s macroeconomic framework.

- Reinstatement of energy agreements with Russia and the revival of nucle-
ar energy—a policy aimed at addressing Germany’s energy dependence and cost
stability.

- A significant reduction in taxation to stimulate economic activity, offset by
cuts in social welfare expenditures.

- The repatriation of a portion of the immigrant population, specifically in-
dividuals the party characterizes as failing to integrate or engaging in criminal
activity.

The choice of attributes the AfD uses in its self-identification is intriguing.
Party leader Alice Weidel has characterized the AfD as a libertarian party, a desig-
nation that makes little sense within the European political context (Hayek, 1960).
Apart from the second policy proposal—energy reform—which may be necessary
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but insufficient for economic recovery, the remaining points could do more harm
than good while presenting considerable financial and social risks. Their set of
economic policies has neither an ideological nor theoretical basis, being mostly
reduced to a phenomenon of contemporary internet culture accompanied by typ-
ical populist rhetoric. The flirtation of a part of their membership with fascism is
a separate topic that lies beyond the scope of this paper.

4. Instead of a conclusion

Examining the current party platforms through the lens of Walter Eucken’s prin-
ciples of economic policy—the foundation of ordoliberal thought—reveals a no-
table lack of substantive commitment to the structural reforms necessary for Ger-
many’s economic renewal. While Eucken’s framework was originally devised in
response to wartime economic instability, its principles remain applicable as uni-
versal guidelines for economic governance. Nevertheless, the implementation of
economic policies must account for historical and cultural contexts, ensuring their
adaptability to contemporary challenges.

Despite this necessity, political reluctance toward meaningful reform persists.
European policymakers increasingly attempt to maintain existing economic struc-
tures rather than pursue strategies that enhance global competitiveness. Whether
this approach reflects genuine strategic intent or electoral pragmatism remains
an open question. Within Germany, the predominant civic-conservative voter
base—constituting a significant portion of the electorate—exhibits resistance to
transformative change.

While all major German political parties, apart from Die Linke, publicly iden-
tify as successors to the social market economy model, their policy proposals sug-
gest a greater attachment to the outcomes of historical economic reforms rather
than a willingness to pursue analogous reform efforts in the present. Their plat-
forms indicate an inclination toward preserving established socio-economic con-
ditions rather than undertaking the comprehensive restructuring that the current
economic landscape demands.

The structural challenges currently facing the German economy serve as a
critical warning for Serbia, given the high degree of economic interdependence
between the two countries. Any significant disruptions in the German econom-
ic landscape will inevitably have considerable repercussions for Serbia. Conse-
quently, Serbian policymakers must prioritize the development of a comprehensive
economic diversification strategy, which should include the creation and promo-
tion of national brands as a means of reducing dependency on external economic
conditions.
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Furthermore, Serbia must address emerging demographic and labour market
trends, particularly those related to mass immigration. The increasing influx of for-
eign workers—an early indicator of shifting labour dynamics—necessitates careful
policy consideration to prevent potential long-term socioeconomic challenges.

A fundamental priority for Serbia should be the formulation of a coherent
long-term development strategy that does not rely solely on foreign direct invest-
ment, expansive government expenditure, and low-cost labour. Germany’s eco-
nomic stagnation underscores the risks of overreliance on external investment
without fostering homegrown innovation and entrepreneurial activity. Even the
most advanced economies can encounter stagnation if they fail to cultivate dy-
namic innovation ecosystems and robust domestic entrepreneurship.

To ensure sustainable economic growth, Serbia must actively promote the ex-
pansion of its innovative sector, increase systematic investments in education and
scientific research, and establish a regulatory environment that guarantees equal
and transparent treatment of all market participants. The existing corrupt and
clientelist system poses a fundamental barrier to economic dynamism and must
be replaced by institutions that uphold fairness, efficiency, and competitiveness.

The rule of law and institutional integrity should not merely function as formal
requirements within Serbia’s European integration process but must be recognized
as strategic imperatives for national development. The ability to uphold legal cer-
tainty and protect property rights is crucial for fostering investor confidence and
ensuring long-term economic resilience.

Germany’s experience illustrates that delaying structural reforms does not con-
tribute to long-term stability; rather, it precipitates gradual economic stagnation.
Serbia must avoid adopting a reactive policy approach—which merely responds to
external shocks—and instead embrace a proactive economic strategy founded on a
clear long-term vision. Such an approach requires adherence to well-defined policy
principles that stimulate innovation and economic expansion, as well as the polit-
ical commitment to implement necessary, albeit potentially unpopular, reforms.

If Germany has forgotten the foundational insights of ordoliberal economic
thought, perhaps Serbia could revisit and apply them. By implementing a disci-
plined, innovation-driven economic strategy rooted in institutional transparen-
cy and legal integrity, Serbia can mitigate systemic vulnerabilities and establish a
path toward sustained economic progress.
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