
KeMaJI IJaymeBHh, PHIIJIo eKo 
llIAHCE H JIHMHTH OCTBAPEIbA nPEfI)EPEHQHJAJIA 
EBPOnCKE YHHJE nPE,UY3EliA H nPEJJ:Y3ETHHKA Y liuX 

y orA PA'IYIIOBOLlCTBEHor CHCTEMA Y npOUECY 
CfBAPAILA KOHKYPEHTHHJEr nOCJIOBHOr AM6HJEHTA 

:JpocjJo pp JOBaH PopHh 
nOCTYUAK CAqHIbABAIbA KOHCOJIHJJ:OBAHUX 

llPBHLlAH 
YBOLlHA H3JIAr AILA 
.'vIp KeMaJI K03apHh, r}'BepHep L(eHrpaJIHe 6aHKe EHX 
TPEHYTHA CHTY AIJ;HJA HA fl)HHAHCHJCKOM 
TPlKHllITY Y liuX 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

Mp PapoBaH JeJIamHh, rYBepHep HapopHe 6aHKe Cp6Hje 
YTHu;AJ MPCIMCfI)H HA CfAIbE IiAHKAPCKOr CEKTOPA 

CA,l1;PIKAJ 

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 11 

0000 0 0000000 0 0000 00 0000000000 00 31 

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 37 

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 45 

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 81 

000 0 0 0000000 0 0 0 0 0 00000000000000000000000000 0 0 0 0 00 97 

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 113 

00 000 0000000000 0 00 00 00000000 0 000 0 00 0 0 125 

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 143 

pp MHJIaH JIaKHheBHh 

0 0 0000 0 00 0000 0 000 0 0000 0000000000 0 0 0000000000000000 1 55 

Cl>IIHAHCHJCKHX H3BJEllITAJA 0 0 0 0 0 0 

pocjJo pp Kara illKapHh -JoBaHOBHh 
En~OnOHAmAIbE YUPABEHPAqyHOBOnA 

ilPEmOCfABKA nOY3JJ:AHor fl)HHAHCHJCKOr 
3BJEllITABAibA 0 0 0 0 0 0 0 0 0 0 0 0 0 00 0 0 0 0 0 0 

~pocjJo pp DOKO MaJIemeBHh H Mp BHTOMHp CrapqeBHh 
CABPEMEHH METOJJ:H ynOPEn HBAIbA 
. AHAJIHTK'IKOJ Cn03HAJH 00000 0000 

cjJo pp EJIaroje HOBHheBHh 
L£A~ npOH3BOJJ:IbA KAO H3A30B ynPABJbAqKOM 

'IYHOBOJJ:CfBY 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

- ::l'o pp MHJIOpap HBaHHmeBHh 
J...lliHPAIbE HOBqAHUX TOKOBA Y nPEJJ:Y3EliY 

jxxp: pp JbHJbaHa aMHrpoBHh -illaIIolba 
PlI3HABAibE H npOIJ;JEIbHBAIbE HHBECfHIJ;HOHUX 

KPETHHHA 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

Jjxxpo pp AHljeJIKO JIOjIIYP H po.qo 
C BPEMEHA PErYJIATHBA KOpnOPATHBHOr 

3BJEllITABAibA 00 00 0 0 00 0 000 0 00000 00 



,UPyrlf ,UAH 

HA,U30PHA <l>YHKUlfJA If PEBlf3lfJA KAO <l>AKTOPIf 

KBAJIlfTETA <l>lfHAHClfJCKlfX 1f3BJEmTAJA 


IIpop. ~p MHPKO AH~PHh H~OIf. ~p JI.ejaH laKJIIHh 
IIPHJIAfOBABAILE PEBH3HJE JABHOf H IIPHBATHOf 
CEKTOPA PEfYJIATHBH Y EBPOIICKOJ YHHJH ............ . . .. ... .. . . ..... .. ... . . .. . ... . 171 

IIpop. ~p JI.YIIIaH MHlIOjeBHh 
HHTEPHA PEBH3HJA Y CABPEMEHOM 
1I0CJIOBHOM OKPYIKEILY . . ... .. .. ............... .... .. ............ . . . .. . : ... . ..... . ... 185 

IIpop. ~p IIpe~par JOBaHoBHh raBpHlIoBHh 
IIPOMEHE MEBYBAJIYTHHX O,!1;HOCA 
H <f)HHAHCHJCKHX TPIKHmTA .... . ................ . ............. :-. . .. . .. .. ... ... .. ... .. 199 

IIpop. ~p JI.ejaH MalIHIlIIh H~OIf. ~p KceHlrja JI.eH'lIIh MHxajlIoB 
IIPHHY,!1;HA KYIIOBHHA H IIPHHY,!1;HA IIPO,!1;AJA AKU:HJA 
Y 1I0CTYIIKY IIPEY3HMAILA AKQHOHAPCKHX ,!1;PYmTABA ..... . .. _. ... . .... .. .. . . . .. . 211 

IIpop. ~p ROBaK KOH~Hh HMp ReBeHKa IIerpoBHh 
YJIOfA HHTEPHE KOHTPOJIE Y IIPOQECY <f)HHAHCHJCKOf 
H3BJEmTABAlbA .. . . .. ... .. ...... . .......................... . ........... . . .. ... .... . ... 229 

IIpop. ~p EpaHKO KpcMaHoBHli 
OKBHP H CTAH,!1;AP,!1;H PEBH3HJE IT . . .................. ... . . .. .... .. .. .... . . . . .. ..... .. 241 


IIpop. ~p MHlIoBaH ~HlIHIIOBHh 
OU:JEHA KPE,!1;HTHOf EOHHTETA 110 Zeta MO,!1;EJIY .. : ... . ...... , . '.. . .. . . ; ...... . ........ 257 


JI.OIf. ~p JI.YIIIKO IlIlberora 
PA1fYHOBO,!1;CTBO Y <f)YHKQHJH JAqAILA 
KOHKYPEHTHOCTH 1I0JbOIlPHBPE,!1;HHX IIPOH3BOBAqA . . ..... : . . . . .... .. . .. .. ...... .. 267 

TPElilf,UAH 
ynPABJbAIbE <l>lfHAHClfJAMA nPEW3EliA If 6AHAKA 
Y <PYHKUlfJIf PACTA If PA3BOJA EKOHOMlfJE PEnY6JIlfKE CpnCKE 

IIpop. ~p ClIo6o~aH MaJIHHHh 
YIIPABJbAlbE TPomKOBHMA KP03 
JIAHAQ BPE,!1;HOCm IIPE.IJ;Y3EliA . .. . ... .. ....... . ..........-...... .' ........... . . .... .. ... 285 

IIpop. ~p ReHa~ BYlbaK 
BASEL II u A,!1;EKBATHOCT KAllHTAJIA . . .............. .. . . .. . .... . .. . ..... . ....... : . . .... 299 


IIpop. ~p lOBaH TO~OpOBHh 

KPEHPAH>E KOHKYPEHTCKE IIPE,!1;HOCTH KAO 
OCHOBHH H3A30B H TECT YCIIEIIIHOCTH 

1I0CJIOBHOf MEHAI,IMEHTA ... .. ........... . ............... . ... ..... .. . ... . .. . ......... 317 




flpoc/). J(P PaJ(OMHp Eo)KHh 
IIPHIIPEMA H BPE.LJ:HOBAILE IIPOJEKATA 
3A IIPE.LJ:IIPHCTYIIHE Cf)OH.LJ:OBE EBPOIICKE YHHJE 

IIpoc/). J(P lby60MHp KOBa'leBIllJ. 
EHJIAHCHA CJIHKA IIOCJIOBHHX EAHAKA 
KAO Cf)AKTOP CTAEUJIHOCTH, JIHKBU.LJ:HOCTU 
II PEHTAEUJIHOCTH EAHKE 

~O~. J(P !l.ejaH CiiacHiJ 
TPAHCIIAPEHTHOCT Cf)HHAHCUJCKHX 
I1HCf)OPMA:QHJA. 3AXTEBH TPJKHmTA KAIIUTAJIA EY 

flpoc/). J(P rOpJ(aHa B)'KeJIHh 

EKOHOMCKO CAHUPAILE IIPE.LJ:Y3EliA 

Jp EOpHCJIaB rpaxoBa~ 
KOH:QEIIT YIIPABlliAILA AKTYEJIHOM 
cI>HHAHCUJCKOM KPH30M: PECf)JIEKCHJE 
HA CBJETCKUM Cf)UHAHCUJCKUM TPJKUmTHMA 

A,11;OBH no n03HBY KOHrPECHOr 0,11;60P A 

;] rOPaH PaJ(HBoj~ 
AHAJIH3A YTU:QAJA IIOJIUTHKE .LJ:HBU.LJ:EH.LJ:E 
HA BPHJE.LJ:HOCT IIPE.l1:Y3EliA 

~ JeJIeHa flOJbaUIeBHh 

mOPH EBPOIICKE YHUJE YCMJEPEHH KA 

O.::m:3AILY KPE.l1:UEUJIHTETA Cf)HHAHCHJCKOf 

3BJEmTABAILA 


~ejaHMHKepeBHiJ 

):(OJIAPA· Y3PO:QH H IIOClliE.l1:H:QE 

-;xxp. J(P HOBaK KOHJ(Hh 
JapKo TOMaUI 

. TIfCTUqKH IIPHCTYII Y30PKOBAILY IIPU 

CIHPAILY IIOTPAJKHBAILA O.l1: KYIIA:QA 


-,. ~-o !l.aHH'lHh, J(HIIJI.eK. 

AILEILE YKYIIHOf IIOPECKOf OIITEPEliEILA 

PECKUX OEBE3HHKA Y Cf)YHKQHJH IIOBEliAIhA 


OHKYPEHTCKE CIIOCOEHOCTH IIPUBPE.l1:E 

IIYEJIHKE CPIICKE 


aH fly~apeBHh, J(HIIJI.eK. 
TEPUJAJIU3AQUJA CHHEPfHJE Y IIOCJIOBHMA 

113HQHJA 

. ... . .. .... ... ....... . .......... . . . . 329 

. . . . . . ...................................... . . . .. ..... ...... 349 

....... ........ ... .. .. .. ..... . . .. 369 

. 

.. . .. . .. ...... .. ... .............. .. .............. 389 

.... ... .. .. . . . . .. . .. .. .... . ...... ... ... 409 

... . ... .. ....... . .... . .. ..... ... ... ...... .. .... .. .... . .. . . 425 

. . .. . ..... ...... .. ... .. .... . .. . . . . .. .. .................. . . ........ .. ... 437 

...... . . .. .. ...... ..... .. . ........ . .. . . . . .. ..... 449 

. . ... . .. ... . . .. .. .. ................... . .... . . 463 

. .. .... ... .... ... ... . ......... .. . .. .. ....... . . . ... .... ............. 479 

. . ... . . .. .... .. ....... ........... .. ... . . ... .. ... ....... . .. ....... .... .... . 501 
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