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YBOOHUK

Kpu-3a je Ha-4nH no-cTo-ja-Ha Mo-4ep-Hor cBe-Ta u 4o0-Be-ka. Kpu-3a cy-b6jek-tnB-Ho-CTy,
Kpu-3a ro-nn-tu-Ke, Kpu-3a Mo-pa-na, Kpu-3a naeH-tn-te-Ta... Ay cee oK Ce HU-CY
no-ja-Bu-v 3Ha-um 036ub-He bu-HaH-CHj-CKe U eKO-HOM-CKe KpU-3€ TO je Ma-i10 Ko-ra
3a-Hu-mMa-y1o, a rno-Bpe-mMe-Hu rna-co-Bu yrno-30-pe-Ha cy Win Ur-Ho-pu-ca-Hu, niv ncMme-sa-Hu
Kao 3a-Ho-Be-Ta-He U npe-tTe-pu-Ba-He Ae-Xyp-HuUX rne-cu-Mu-cta v eKo-HoM-CKUxX 1
CO-UM-jal-HuX ,Ka-Ta-CTpo-gbu-4a-pa“.

A OH-fa cy ce cTBa-pu rnpo-me-Hu-ae npe-ko Ho-hu. Kpu-3a je, ta-ko-pe-hu, no-cra-na xur,
npe-TBa-pa-jy-hu ce y neo no-ny-nap-He Kyna-Ty-pe n He-3a-o-bu-na-3Hy Te-Mmy, Ka-Ko
6e3-6p0j-H1X CUM-M0-3U-jy-Ma, Ta-KO U pa-3HuX ,TOK Wo-ya“ n ,pu-ja-nu-tn“ npo-rpa-ma. Ho,
uc-rnoa Tor Be-ce-0r N ectpan-Hor acrnek-Ta Bo-Au ce orop-4e-Ha but-ka 3a
WH-TEp-rpe-Ta-um-jy, 04-HO-CHO Ty-Ma-4Yye-H€ 1aH-ua 4o-ra-ha-ja Kko-ju cy (3sa-Hu4-Ho)
or-no-ye-nv npo-na-why ,JIn-maH bpa-gep-ca“ n no-tpe-cu-ma Ha aMe-pu4-KoM TP-XKU-LTy
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He-KpeT-HU-Ha. ¥ OCHO-BU, CBE Ce BP-TU OKO MPOr-HO-31-pa-Ha 10-Ka v ro-cne-gu-ua Kpu-3e,
Kao v 0KO nu-ta-Ha (He)oap-Xun-Bo-CTv HEO-1n-6e-pas-Hor Co-LUM0-eKO-HOM-CKOI KOH-Len-Ta
KO-ju je Mo MHO-rUM Ty-Ma-4ye-Hu-Ma 03Ha-4eH Kao rnas-Hy Kpu-saL 3a 1e-ky-hy kpu-3y. La nn
je y nu-ta-ry ,Maj-ka cBux Kpu-3a“ n Ko-Ha4-Hu Cl1I0M Mo-peT-Ka n Ha-4v-Ha Xu-Bo-Ta Ha Ko-ju
CMO Ha-Bu-kan? Vinu je ped Tek o rpo-1a-3HoM, rne-pu-0-An4-HoM ,Ka-lbyL-Ka-Hby*
Ma-Ln-He-pu-je CBET-CKOr Ka-nu-ta-n-ctuy-kor cu-cre-ma? vinu He-wro tpe-he?

Ca-Mo Ha-ns-rnen na-pa-aok-casi-Ho, oBa NH-goa-um-ja ro-Bo-pa o Kpu-3u BO-Au Ka He-Hoj
6a-Ha-nu-3a-um-jn. 3a-npa-Bo, pa-au ce o npo-jek-Ty ,Ha-Bu-ka-Ba-Ha Ha Kpu-3y* n no-kKy-wa-jy
[a ce caH0M ,ca-xu-Bu", Te 4a ce oHa rnpen-cra-Bu Kao He-ka Bp-cra rnpu-poa-He, aav y
Cy-WTN-HW 6e-3a-3/1e-He He-MU-HOB-HO-CTY (He-LWTO Kao BU-PO-3a Win Ku-ja-Bu-Ua). A oH-4a,
pas-y-me ce, He-Ma MHO-ro CMu-cria Hu no-crTa-s/ba-Tv nui-Ta-He o04-ro-Bop-Ho-CTu 3a Kpu-3y,
HU-TW Tpa-ra-tv 3a He-KuM pa-Au-Kaa-Hu-juM ry-Te-Bu-ma 3a He-Ho rpe-Ba-3v-1a-Xe-He.

Y cBa-kom cny-4a-jy, He yna-3e-hu y Ko-Ha4-Hy npo-ue-Hy ay-bu-He, uH-TeH-3u-Te-1a, a
Ha-po-4u-TO UC-XO-Aa aK-Ty-e/1-He Kpu-3€, Cn0-604-HO Ce MO-Xe KOH-CTa-T0-Ba-T1 4a CMO
Tpe-HyT-HO Aa-ne-ko bau-xe ,no-spar-ky“ u ,no-Ha-B/ba-ky", He-ro 6u-10 Ka-KBoM
,38-BP-LIET-Ky" NCTO-pu-je, 6an-Xu CMO ,ano-Ka-anmn-cn* He-ro ,Be4-HoM Mu-py"”, n 61u-xu
CBET-CKOM CO-LIMO-€KO-HOM-CKOM Me-Te-XXy He-ro rio-6ana-HoM ,napr-Hep-cTey” n3-me-hy pa-aa
v ka-nu-Ta-na. He-ma, Ha-n-me, an-ne-me nga cy ce [0 ca-aa Cciny-He Kpu-3e — a cea-ka je
6u-na crie-um-gout-Ha Ha CBOj Ha-4MH — YBEK pa3-pe-wa-Ba-ne pa-ToM u ro-ja-4a-Hum
Ha-cu-/beM, Ka-Ko y yHy-Tpa-WH e-ro-1u-Tuy-kum pe-na-um-ja-ma, 1a-ko v 'y Me-hy-Ha-poa-Hum
o4-Ho-cu-ma. Npu He-My 0BO no-cnen-He 1pe-ba Bu-ue cxBa-tn-Tm Kao noa-ce-ha-re u
036M/b-HO y0-30-Pe-H€ HE-ro Kao npo-po-4aH-CTBo.

Ka-ga je o Cp-6bu-ju pe4, Ty cTBa-py CTO-je MHO-ro ja-CHU-je, na v npes-sn-ha-a Mo-ry ou-tm
3HaT-Ho no-y-3aa-Hu-ja. Mo-rno bu ce pe-hu — Ha-xa-nocr. lpak-Tu4-Ho cBu ayTo-py OBOr
6po-ja HCIIM cna-Xxy ce oko To-ra Aa je CBeT-cka eKo-HOM-cKa v qon-HaH-cuj-cka Kpu-3a y
Cp-bu-jn na-na Ha ,,i7104-Ho 110, MPET-XO0A-HO MPU-NPe-M/be-HO Pa-ToM 1 CaHK-LUMU-ja-Ma TO-KOM
fAe-Be-ne-ce-Tux, Kao v no-ryb-HoM eKo-HOM-CKOM M0-/TN-TU-KOM y 10-CNEA-H>0j Ae-Le-HU-ju.
Ta-ko fpa cy Te-wko-he ca Ko-ju-ma ce cpr-cko Apy-wWTBo, rnpu-spe-aa v rpa-ha-Hm
cy-o0-4a-Ba-jy, ¥ ca Ko-ju-Ma he ce Tek cy-o-4a-Ba-Tv y Bpe-me-Hy npesn Ha-ma, ca-mo jes-HuM
(Ma-HuM) ge-10M ro-crne-au-Lua yaa-pa rno-ban-He Kpu-3e, a Be-hum ge-nom pe-3yn-rar
yapy-Xe-Hor pa-ga no-ma-hux cHa-ra v cTpa-He ,eKo-HoM-cke na-me-tm“. Ho, pas-y-me ce, 10
LITO CMO Ce M Cyp-Ba-Ba-nu AOK Cy APYy-rv Ha-npe-4o-8a-nm n 6e-1e-Xu-u, WTo CTBap-Hu, WTo
na-nup-Ha-tv pact, He-he bu-Tu Hu-Ka-KkBa npen-HocT, a no-ro-To-Bo He 3Hak Aa he-Mo ca-aa
MU pa-cTv 4OK APy-rv na-ga-jy.
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Bbu-no na ce ba-se rno-6an-HuM, 6U-10 10-Kasi-HUM, CPM-CKUM acrek-ToMm ripu-4e, n 6u-10 Aa
UM je aHa-n-3a Ma-Kpo W MU-Kpo-e-Ko-HOM-CKU yCMe-pe-Ha, ayTo-pu 0BOr Te-Mart-ckor 6po-ja
HCTIM, y3 cBe Me-hy-cob-He pa3s-nun-Ke, Be-py-jy Uy CBO-juM rpu-a0-3n-Ma yriaB-HoM
yb6e-a/b1-Bo 40-Ka-3y-jy No-ryb-He no-cne-aAun-ue Ko-je ro-to-Bo He-y-nut-Ha ABo-A4e-Le-Huj-cKka
Bna-na-Bu-Ha Heo-nun-be-pas-He na-pa-Aur-me octTa-B/ba Ha rnpu-spe-ay, Apy-wrso 1
no-je-auH-Le.

lNo-pen Te-me 6po-ja (Ockap Ko-Bay, Or-+eH Pa-pgo-wuh, He-60j-wa Ka-tuh, Jo-BaH
Ay-wa-Huh, Py-xu-ua LiBet-ko-suh, Mna-heH Ko-sa-ye-suh, [e-jaH Mumb-ko-Buh, Paj-ko
by-kBuh), npo-61e-MoM CBET-CKe €KO-HOM-CKE Kpu-3€ 1 eKO-HOM-CKe Mo-1n-tn-ke ba-se ce n
Tek-cTo-Bu Llo-3e-gpa ltn-ran-ua, Ma-pu-je O6-pa-go-suh n Le-ja-Ha Mu-po-Bu-ha.
Anek-caH-gap Ja-3vh nu-we o ame-puy-Koj n Co-BjeT-CKoj Npo-na-raH-auv y xnan-Hom pa-ty, a
Ma-puno Ka-nuk n Aopu-a-Ha 3a-xa-pu-je-suh rno-ne-mu-wy ca rek-cro-su-ma Mu-na Jlom-na-pa
n Cno-60-ga-Ha AH-To-Hu-ha. Ko-Ha4-Ho, y py-6pu-um lNpu-ka-3u, Le-jaH lNe-1po-Buh,
bo-pu-cas KHe-xe-Buh, Anek-caH-aap Ho-Ba-ko-suh, Cno-6o-aaH AH-to-Huh, Ca-wa Ia-juh n
Xerb-ka by-ty-po-suh nu-wy o kreu-ra-Ma Ha-o-mu KnajH, @peH-cu-ca ®y-ky-ja-me,
Anek-caH-apa las-ko-Bu-ha, lNe-1pa Pa-na-Ha, [e-ja-Ha Mu-po-Bu-ha, Hu-ko-ne Ko-/be-su-ha
n Kpu-cro-¢pe-pa Kon-ase-na.

Tema 6poja

Ockap KoBau

da-kyn-TeT 3a Me-hy-Ha-poa-Hy eKo-HO-MU-jy

Be-o-rpan

y3POUWN N MOTI'Y R KOHLUEMNTW PEWABAHA CBETCKE ®VMIHAHCUJCKE KPU3E

Ca-xe-T1aK:He-cro-cob-HOCT Heo-kna-cu4-He Te-0-pu-je Aa ca-rne-aa y3po-Ke npu-sBpen-Hux 1
Qbn-HaH-CUj-CKUX KPpU-3a ro-TU-4e 04 He-pe-an-HuX rpeT-ro-crTaB-ku O pa-um-0-Haa-HoM
Mo-Ha-wa-Hy npo-n3-Bo-Ha-4a v no-Tpo-wa-4a u o Nep-gbeKkT-HoM QOyHK-LUN-0-HU-Ca-+by
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TD-XXU-WTa. YNpa-Bo He-nc-ry-He-HoCT TUX yCno-Ba 0b-ja-wHa-Ba Be-hu-Hy npu-spea-Hux v
Qpu-HaH-cuj-cknx Kpu-3a. du-HaH-cuj-cke Kpu-3e T1a-Ko-he Ha-cra-jy 36or To-ra wro je
rno-rpe-wHa ge-pe-ry-i1a-um-ja 3Ha-4aj-Ho UM-rnep-gekT-Hux gou-HaH-Cuj-CKux Tp-Xu-wra
cripe-4u-n1a ga ce rno-cnoB-HuM 6aH-ka-ma Ha-MeT-He 04-ro-Bop-HO Mo-Ha-wWa-He 3a-CHO-Ba-Ho
Ha npo-nu-ca-Hoj Npo-nop-uUm-ju con-cTBe-Hor Ka-nu-Ta-aa y oa-Ho-cy Ha rnaa-cMa-He.
Ma-coB-Ho cra-ca-Ba-He He-CO/M-BEHT-HUX Be-In-kux 6a-Ha-ka y pas-Bu-je-HuM 3e-M/ba-ma,
6e3 pe-qpop-mMe Qou-HaH-CUj-CKOr CU-CTe-Ma u pe-ry-nmn-ca-Ha gomu-HaH-Cuj-CKUX TP-XKU-LTa,
n3a-3Ba-he jow Be-he kpu-3e y 6y-Ayh-Ho-ctn. Ha pe-wa-Ba-wy kpu-3e ce pa-aun Ha asa
Ko-no-ce-ka. [py-na 20 3e-ma-/ba, 6€3 KOH-Cy/1-TO-Ba-Ha 0CTa-/Inx Ap-Xa-Ba cBe-1a, Ha-CTo-ju
Aa Kpe-u-pa rno-ban-Ha pe-we-wa. YIcto-spe-me-Ho uctu rno-cao pa-ae Yje-aun-He-He Ha-um-je
ca ry-HoM 3a-CTy-n/be-Ho-why Lie-ne cBeT-cke 3a-jen-Hu-ue. 360r pas-n-ka y nH-Te-pe-cu-ma
K/by4-HUX 3e-Ma-/ba v Ay-ro-Tpaj-Hux 3a-K0-Ho-naB-HUX rpo-Le-ay-pa Hu-jea-Ha o4 0Bux
on-uu-ja He-he ctn-hu ga ce npu-me-Hu 40 cne-ge-he kpu-3e.

Krbyy-He pe-un: qou-HaH-cuj-cke Kpu-3e, rpu-Bpes-He pe-Le-cu-je, y3po-um n Mo-ry-ha
pe-le-Ha.

Or0 HeH Pal pol umh

dun-no-3op-ckn pa-kyn-tet

be-o-rpa-a

Y3PO-UWN TE-KY-RE NMO-BAN-HE ®N-HAH-CWJ-CKE KPU-3E: MA-T'TIA KO-JA JE
YCIE-IWHO MNMPO-OA-TA*

Ca-xe-tak: [n1o-ban-Ha qou-HaH-cuj-cka Kpu-3a je ns-bu-na y as-ry-cty 2007. Ka-ko 6u ce y
6y-ayh-Ho-ctu n3-be-rne cnu4-He rpe-wKke, UWb 0BOr pa-Aa je Aa rnpo-Ha-he o4-ro-Bo-pe Ha
Mu-Ta-Ha Ka-Ko je u 3a-To Kpu-3a n3-bu-1a v Ko cy rnas-Hu Kpus-uw. [po-Ha-na-aun-mo aa je
Y3POK Kpu-3€ KOH-TU-HY-U-pa-HU fpo-Lec Ae-pe-ry-na-um-je y ne-pu-o-4y Ko-ju je cne-auo
Ha-KOH 3a-Bp-werT-ka Lpy-ror ceer-ckor pa-1a. ¥ no-tpa-3av 3a craji-Ho pa-cty-hum
Mpo-goun-Tu-mMa, no-xnern-Hu HOB-4a-HY PEeH-TU-je-pu Cy Kpe-n-pa-nn 6poj-He Ba-pu-jaH-te
QPUK-TUB-HUX U BE-0-MA PU-3UH-HUX OY-XKHUH-KUX QOUN-HAH-CUj-CKNX NH-CTPY-Me-Ha-Ta v Kpo3
npu-Me-Hy pas-n-4n-Tux Tex-HU-Ka CTU-My-n-ca-Ha Kpe-Aun-Ta CTBo-pu-av wiy-3u-jy aa cy
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er-30-TN4-Hu Mpo-u3-BO-AU Ma-LWTO-BU-TUX GPU-HAH-CUj-CKUX Ma-hu-0-HU-4a-pa cu-ryp-Hu.
Ha-paB-Ho, cma-Tpa-Mo 4a cy rnas-Hu KpUB-LM OHU KO-jU Cy OMO-ry-hu-u UBe-Ta-He jen-He o4
Haj-Be-hux npe-Ba-pa y qou-HaH-Cuj-CKoj UCTO-pU-ju — HEO-A-ro-Bop-He, 40-6po rnna-he-He un
KO-pyM-ru-pa-He pe-ry-ia-top-He B/1a-ciu.

Krbyd-He pe-un: gyr, wne-Ky-nu-ca-we, Ae-pe-ry-na-um-ja, er-30-Tn4-Hm gon-HaH-Cuj-cku
WH-CTPY-MEH-TY, KPpU-3a.

Hel 60j0 wa Kal tnh

JIOHOOH

Heo-nu-6e-pan-Hu Ko-pe-Hu CBET-CKe eKOHOMCKE KpU-3e

Ca-xe-Tak: AyTop no-na-av of Te-3e 4a je ak-Ty-e/1-Ha eKo-HOM-cKa Kpu-3a v rno Ay-bv-Hu v rno
06-y-xBa-Ty ,Be-po-Bar-Ho Haj-Be-ha Ko-jy je cBeT Bu-geo”, anu 4a cy Bu-a/bn-Be ro-cne-au-Le
oBe Kpu-3e, 3aca-a ma-He o4 oHux n3 1929. ro-au-He. [nas-Hu KpU-BaL, v re-He-pa-Top, Ka-Kko
Aa-Ha-wre, Ta-Ko n Be-hu-He rnpeT-xoa-Hux Kpu-3a je-cte (Heo)nu-be-pas-Ha eko-HoOM-cKa
Mo-nn-Tn-Ka u Te-0-pu-ja, ca He-HoM [40or-MoM O ,4e-Pe-ry-n-ca-HoM TP-Xu-wty*“ n cno-6o4-Hoj
KOH-KYy-PeH-LM-ju Kao yHU-Bep-3a-HOM /1e-Ky 3a CBe ApPy-WTBEe-He N eKo-HOM-cKe rnpo-bne-me.
Ha kpa-jy, aytop rno-ma-s10 upo-H14-HO KOH-CTa-Ty-je Ka-ko He-he npo-hu rny-Ho Bpe-me-Ha 40
rno-ja-se Ho-Be, rnpe-n-me-Ho-Ba-He UH-Kap-Ha-uu-je la-is-sez-fa-i-re uge-je, 7o jecr,
naa he ce, ka-ko ce by-ne oa-mu-Ua-no o4 Kpu-3e, Nc-rp-sa tm-xo, a rno-ToM CBe r/a-cHu-je,
no-ja-B/bu-Ba-T rna-co-Bu v CTPY4-HU pa-A0-Bu y Ko-ju-ma he ce o0b-ja-wH-a-sa-tv ga cy
Heo-nn-6e-pan-Hu no-ctTy-na-m, 3a-npa-so, 6e3 mMa-He, anu Aa je rpe-wka bu-na ca-mo y
npu-mMe-Hn 1 Tex-HU-un. A 3a KpuB-La n n3a-3u-Ba-4a Kpu-3e he no-Ho-so bu-tm on-Ty-xe-Ha
Ap-Xa-Ba, a He rnpu-Bar-HU cek-Top 1 J10-ru-ka ,,ka-3u-Ho eKo-Ho-mMu-je*

Kmbyy-He pe-un: eko-Ho-Mu-ja, Heo-nu-be-pa-nu-3am, la-is-sez-faire, cno-6oa-Ho Tp-Xu-wre,
CBET-CKa eKo-HOM-cKka Kpu-3a
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JolBaH b. Ay( wal Huh

Beorpancka nocnosHa wkona

beorpan

NO-NAP-CKA AN-XE-MN-JA N KA-3U-HO EKO-HO-MU-JA

Ca-xe-Tak: AK-Ty-en-Ha rno-bas-Ha eko-HOM-CKa Kpu-3a HU-je KOH-jyK-Typ-Ha He-ro 036ub-Ha
CU-CTEM-CKa Kpu-3a, 4u-je Ko-pe-He Tpe-ba Tpa-xu-tm 'y oa-ny-um n3 bpe-toH Byn-ca (1944) na
ame-puy-Ka HoB-4a-Ha je-Aun-Hu-La — 40-1ap No-CTa-He CBEeT-cKa pe-3ep-BHa Ba-/y-T1a, a Aa
AMe-puy-Ka LeH-Tpas-Ha 6aH-Ka ra-paH-Ty-je ny-Hy KOH-Bep-tu-bua-HoCT 40-1a-pa y 31a-To.
CA/L Hu-cy Mo-rne ga ogo-ie nc-Ky-we-kby aa (310)yno-tpe-6e Mo-ryh-HocT Ko-ja M ce
npy-xu-na, Te Aa yBo3 pe-ajl-Hux pe-cyp-ca u3 Apy-rux 3e-ma-/ba ro-kpu-sa-jy 40o-1a-pu-ma
emu-To-Ba-HuM 6e3 ane-kBart-Hor no-kpu-ha, ga bu (1971) jea-Ho-ctpa-Ho oa-6a-uu-ne
npe-y-3e-Ty oba-Be-3y u yku-Hy-ne KoH-Bep-tn-bua-HocCT 4o-1a-pa 3a 3na-1o. Ta-ko cMo [40-Wn
y cu-Ty-a-um-jy y Ko-joj ce 4un-Hu-no ga cy CA.L Ha-rno-KoH yc-ne-ne ga npo-Ha-hy 4a-pob-Hy
gpop-My-ny 3a Bu-lUe-Be-KOB-He 6€3-y-Cre-wHe rno-Ky-wa-je an-xe-mMu-4a-pa aa creo-pe
60-rar-cTBo 13 Hu-4e-ra“. AMe-pu-kaH-um cy ca-Aa Mo-rnu (Ko-pu-cre-hu cBo-jy no-nn-tu4-Ky,
BOj-HY W €KO-HOM-CKY CU-J1y) jeni-HO-CTaB-HUM  WTaM-na-Hem” go-na-pa ga 4o-1a-3e 4o
OrpOM-HUX pe-an-Hux Ma-Te-pu-jan-Hux go-ba-pa n3 ue-no-ra cee-ta. a bu no-se-ha-sa-Hu
ane-tu-Tm Mo-riv 6u-tm 3a-40-Bo-/be-Hu, CALl cy npen-y-3n-ma-ne ak-TuB-He Me-pe Ka-ko bu
Wwu-pu-ne 30-Hy Ko-pu-whe-Ha ame-put-Kor 4o-na-pa, bu-10 npe-Ko Ho-BUX Te-pU-To-py-ja uimv
rpe-Ko Ho-BuX ak-Tu-Ba Tp-ro-sa-wa. Ka-ga ce Kpo3 npo-uec rno-ba-an-3a-um-je o-1ap
MPO-LWN-PUO HA LEO CBET, a Ka-Ko je yKyr-Ha Ko-In-4u-Ha Ma-Te-pu-jasi-Hux ak-Tu-sa
orpa-Hu-4e-Ha, Ha-cTy-na rne-pu-o UH-TeH-3UB-HOI CTBa-pa-Ha Ho-BUX ,BUP-Ty-e/1-Hux"
ak-Tn-Ba ca Ko-ju-ma ce 1p-ry-je Ha goui-HaH-CUj-CKUM TP-KU-LUTU-MA. Ha
crie-Ky-na-Tns-HuUM ore-pa-Uu-ja-ma (npak-tu4-Ho u3 Ba-3ny-xa) ¢ Bpe-Me-HoM je Ha-Ay-BaH
Be-n-ku ,,6a-10H", 04-HO-CHO CTBO-PE-HA j€ OrpPOM-Ha Ma-ca qou-HaH-CUj-CKUxX aKk-Tu-Ba Ko-ja
BU-LIE-CTPY-KO rpe-Ma-Lly-je Te-Ky-hy Bpen-HoCT pe-aji-Hor Cek-To-pa eko-Ho-mu-je. ly-La-Hem
TOr ,Ba-34y-WHoOr 6a-10-Ha" cy-0-41-n CMO Ce ca Kpu-30M 13 KO-je ce ca-aa 1pa-kuv n3-nas.
Me-pe ko-je npen-y-3aun-ma-jy Bo-4e-he 3e-m/we, ripe csux, CAL (ynym-na-sa-He cse-xer
HOB-Lia U CHU-XXe-H€ Ka-MaT-Hux CTO-Nna), in-4e Ha ra-we-re rno-xa-pa 6eH-3n-Hom. Te-wwko aa
pe-we-He Mo-xe ga by-age oHo WTo je buo n3-Bop npo-bne-ma
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Krbyu-He pe-uu: kpu-3a, ame-pu4-ku 40-13ap, crie-Ky-na-um-je, Bup-Ty-e/-Ha eko-Ho-Mu-ja,
Ba-3ay-wHu 6a-10H

Pyl xul ua LiBetl kol Buh

Me-ra-TpeHa yHu-Bep-3un-teT

Beorpan

ME-RY-HA-POO-HA ®N-HAH-CUJ-CKA TP-XN-WWTA — AHA-JTN-3A HE-KUX Y3PO-KA
KPWN-3E

Ca-xe-Tak: Y oBom pa-ay no-ky-wa-he-mo ga ca-rne-ga-mo je-gaH o4 Haj-Ba-XHu-jux y3po-ka
Me-hy-Ha-poa-He Qon-HaH-Cuj-CKe Kpu-3e — Ko-pu-whe-He [0-1a-pa kao cBeT-cKor HoB-ua 1
no-Tpe-6by Apy-ra-4un-jer ycTpoj-ctea Ha Me-hy-Ha-poa-Hoj MO-He-Tap-HOj N QoU-HaH-CHj-CKOj
cue-Hn. Kpu-3a Ha Me-hy-Ha-posa-HOM ¢bU-HaH-CUj-CKOM TP-XU-LITY MMa MHO-Io y3po-Ka, aiu
OHW Haj-Ba-XXHW-ju nunak ro-tu-4y n3 He-ro-Bor Haj-o-ce-T/bu-Bu-jer cer-MeH-1a — fe-Bu-3Hor
Tp-ku-wra. OCHOB-Ha yno-ra Me-hy-Ha-poa-Hor qou-HaH-Cuj-CKOr TP-XU-LUTa je-CTe
yc-rno-cra-s/ba-H€ Be-3a u3-me-hy qpu-HaH-cuj-CKux Tp-Xu-wwta ro-je-Aun-Hux 3e-Ma-/ba Ka-ko
6u ce oMo-ry-hu-na nna-ha-ma Ko-ja npo-uc-tm-4y u3 me-hy-Ha-poa-He eKo-HoM-cke
ca-pan-He. Y ca-spe-Me-HuM yC/10-B1U-Ma MPO-Me-He-Ha je eKO-HOM-CKa CcHa-ra
Ha-umn-o-Haln-HuUX rnpu-Bpe-aa, rna ce 3a-o-wipa-sa-jy Marb-Ka-Bo-CTv ro-cro-je-her
Me-hy-Ha-poa-Hor Mo-He-Tap-Hor cu-cTe-Ma u Ha-me-he ce no-tpe-6a ga v Ba-ny-re
NC-TO4-HO-e-BPOI-CKUX U a3nj-CKUX 3e-Ma-/ba 3a-y-3my afie-kBar-Ho Me-CTo Ha
Me-hy-Ha-poa-HOM ¢bU-HaH-CUj-CKOM TP-XKU-LUTY.

Krbyy-He pe-un: Mo-He-Tap-Hu cu-cTeM, 40-1ap, Me-hy-Ha-poa-Ho gou-HaH-CUj-CKO TP-Xu-LTe,
Kpu-3a.

MnaBheH KoBaueBuh
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Akapemunja eKOHOMCKUX Hayka

beorpan

Cnos/bHM Oyr 1 cTeneH cnosbHe 3anyxeHocTtn Cpbuje

Ca-xe-TaK: Cp-bu-ja je y 2000. roguHn bu-na ekc-Tpem-Ho BU-CO-KO 3a-Ay-Xe-Ha 3e-M/ba.
To-KoM rip-Bux He-KO-/TN-KO ro-Au-Ha HO-BOI Be-Ka Kpe-u-pa-H je HU3 rpo-jek-Lum-ja criosb-Hor
ay-ra go 2010. ro-gu-He, 4n-jum octTBa-pe-HemM bu 6uo obes-6e-HeH He-roB 04p-XnB H1-BO.
Me-hy-TuM, cy-npoT-Ho TUM MPO-jeK-umn-ja-Ma, arn-co-yT-Hu v pe-n1a-Tns-Hu rno-Ka-3a-Te-yjbn
cro/w-Hor ay-ra Cp-bu-je cy apa-ma-tn4-Ho no-rop-wa-Hum — Ha-po-4un-to y 2008. n 2009.
ro-gu-Hu. Y no-pen to-ra, Ha-poa-Ha 6aH-ka Cp-bu-je n 3Ba-HN4-HU-UM 1 Aa-/be TBP-A4€e A4 je
Cp-bu-ja cpen-r-€ 3a-ay-xe-Ha 3e-M/ba. AKo ce uma-jy y Bu-ay oa-Ho-cu Crosb-Hor Ay-ra
npe-ma Bpen-Ho-CT1 n3-B0o-3a po-be n ycny-ra, a no-ceb-Ho oT-nna-ra npe-ma n3-Bo-3y po-be un
yeny-ra v npe-ma 6py-1o no-ma-hem npo-u3-Bo-Ay — Aa Ha-rna-cu-mo, Cp-bu-ja je Bu-co-ko-
3a-ny-Xe-Ha 3e-m/ba v BP-/10 je Be-po-Bar-Ho Aa he HeH CTe-reH crio/b-He 3a-Ay-Xe-Ho-CTU y
2010. n 2011. ro-aun-Hu 6u-tm fo-Aat-Ho no-se-haH v Aa joj 36or To-ra npe-tm pe-an-Ha
ona-CHOCT Aa 3a-naf-He y Ay-ro-po4-Hy Te-wKky Ay-XHu4-Ky Kpu-3y. 36or cBe-ra 1o-ra,
Cp-6u-ja by Mo-pa-na wro rnpe npu-xsa-tn-Tu N [O-Cres[-Ho pe-a-nn-30-Ba-Tm 4y-ro-po4-Hy
cTpa-Te-ru-jy ynpa-s/ba-Ha crio/b-HuM 4y-rom

Krbyy-He pe-4n: criosb-Hu 4yr, CTe-NeH Cro/b-He 3a-A4y-Xe-Ho-cTu, Cp-bu-ja.

HdejaH MurskoBuh

MeFaneHﬂyHMBep3MTeT

Beorpan

HOBW EKOHOMCKW KOHUEMNT 3A NMPEBA3NITAXEHE EKOHOMCKE KPU3E Y CPBENJU
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Ca-xe-TaK: ¥ Tek-CTy u3-na-xxe-mo rpe-cexk 1pe-HyT-He rnpu-Bpea-He cu-ty-a-um-je y Cp-6u-ju,
3a-tTum npen-so-re, T1j. ycno-se Me-hy-Ha-pon-Hor Mo-He-Tap-Hor ¢OH-Aa 3a Ha-cra-Bak
Kpe-anT-He No-4p-wKe, rno-cae-aun-ue rnpu-xBa-ta-Ha NCctTmx 3a eKo-Ho-Mu-jy un co-Lu-jan-Hu
CU-CTeM, 1 Ha Kpa-jy npen-cra-B/ba-mo an-Tep-Ha-TmB-H1 eKO-HOM-CKU KOH-LIeNT 3a
npe-Ba-3n-na-xe-te eKo-HoM-cke Kpu-3e y Cp-bu-ju. Ho-Bu eko-HOM-Cku KOH-LenT 6a-3u-pa ce
Ha He-KO-/TN-KO K/byH4-HUX e/1e-Me-Ha-Ta Ko-ju ry-Tem pas-in-4u-Tux eKo-HOM-CKNX
Me-xa-Hu-3a-mMa uMa-jy Bu-e-[un-MeH-3u-0-Hana-Ho 4€j-CTBO C Un-/bEM pe-Ba-3u-a-Xe-Ha
He-ra-TmB-Hux eqgoe-Ka-Ta eko-HOM-CKe Kpu-3e Ha rnpu-Bpea-Hy ak-TuB-HOCT U XN-BOT-HU
craH-gapa rpa-ha-Ha Cp-bu-je n no-cra-s/ma-Ha ocHo-Ba 3a 6y-ay-hu pas-Boj. ¥ Apy-rom

A e-Ny U3-Ho-Cu-MO O4-r0-BO-Pe Ha K/by4-He rnpu-men-6e n Kpu-tm-Kke Ha n3-He-tv KOH-LennT.

Krbyy-He pe-um: eko-Hom-cka kpu-3a, MM®, 6y-uet, HEC, pe-gbe-peHT-Ha Ka-Mar-Ha CcTo-na,
HO-BW KOH-LIenT.

Pajl ko byl kBuh

Me-ra-TpeHn yHn-sep-3un-teT

beorpan

3A-NO-XHO-KPE-ONT-HE AYK-UU-JE NN HA-CTA-HAK PY-CKNX ONU-TAP-XA

Ca-xe-TaK: [po-ue-cv npu-Ba-Tn-3a-LUm-je Ko-ju cy obe-ne-xu-nv 13B. TpaH-3u-LUn-jy
NC-TO4-HO-e-BPOI-CKUX MNpu-Bpe-Aa T0-KOM Ae-Be-Ae-Ce-TUX ro-Aun-Ha rnpo-1uior v rno-4eT-Hux
ro-Au-Ha oBOrr Be-Ka ocTa-Bu-/in Cy MHO-IO Te-0-pUj-CKOIr U eM-IU-puj-CKor Ma-Te-pu-ja-na Ko-jy
he cu-ryp-Ho jow Ay-ro 6u-tm npes-MeT rpo-y-4a-Ba-Ha. Ha-po-4un-To je nH-te-pe-caH-TaH n
3Ha-4a-jaH oBaj npo-uec y Py-cu-ju, Haj-Be-hoj n Haj-60-ra-tu-joj 3e-mwbu 6uB-wer T3B.
co-um-ja-nu-ctmny-kor 6710-Ka, rae je Ma-coB-Ha Ba-y-4ep-cka npu-Ba-tm-3a-um-ja bu-na
npa-he-Ha pa-3HuM ma-xv-Ha-um-ja-ma Ko-jy je op-ra-Hu-30-sa-nia sna-aa-jy-ha knmv-ka
OKYy-I/be-Ha 0Ko buB-Luer npea-cen-Hu-ka Jers-Uum-Ha, He-ro-Be no-po-aun-Le v npu-ja-re-ma. Y
pa-ay ce pas-ma-tpa je-gaH o4 Me-xa-Hu-3a-ma Ko-ju-ma je oBaj rnpo-uec pe-a-sin-30-BaH —
Me-xa-Hu-3aM 3a-/10-XXKHO-Kpe-ANT-HUX ayK-Uu-ja, Ko-je cy cripo-Be-ae-He npen kpaj 1995. n
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KO-ju-ma je 12 ru-ra-Ha-Ta py-cke (v CBeT-cke) npw-Bpe-Ae rnpak-tu4-Ho bec-rniar-Ho npe-wao y
rpu-Bar-He py-ke, 0gpop-MuB-Ln Ae-oU-HN-TUB-HO C/1oj onu-rap-xa. [pe-ma npu-3Ha-Hy
jen-Hor on kpe-a-To-pa v npo-Ta-ro-Hu-cra Le-10r 0BOr rpo-ue-ca, Ha 1aj Ha-4uH je nna-ha-Ha
no-n-Tn4-Ka rno-Ap-wKka CHa-ra-ma Ko-je cy ns-se-ne oBy, Ka-Ko OH Ka-Xxe, ,,Hop-mas-Hy"
pe-Bo-ny-um-jy. [Nlo-cra-s/wa ce, Me-hy-Tum, nu-Ta-He, a Ha Ko-je Taj rnpo-Ta-ro-HUCT Hu-je 4ao
04-ro-Bop — 4u-ja je 10 rno-Ap-Ka To-71M-Ko Ba-XHa v T0-/In-Ko cKy-na: aa v o-ma-hux
Taj-Ky-Ha (no-nyt 6aH-ka-pa llo-Ta-Hu-Ha v Cn4-HuX, Ko-ju Cy oBaj Me-xa-Hu-3am u
WHW-UN-pa-nn n Ha He-My ce eHopM-HO 000-ra-Tu-1u) uin He-Kor apy-ror?

Krbyy-He pe-un: 3a-710-XHO-Kpe-aAunT-He ayk-um-je, npu-sa-tn-3a-um-ja, Py-cu-ja, onu-rap-cum,
Mo-nn-Tn4-Ka rno-Ap-wKka, Ha-posa-Ha nMo-Bu-Ha

Oornmeau

Mal pul ja O60 pal pol Buh

WNH-cTK-TyT 3a HO-BU-jy UcTo-pu-jy Cp-6bu-je

be-o-rpan

YNO-I'A ME-RY-HA-POO-HNX ®N-HAH-CUNJ-CKUNX OP-I"A-HN-3A-LIN-JA N ATEH-LIN-JA Y
MNPU-BA-TN-3A-LIN-JN OPY-WTBE-HOI KA-TIU-TA-JTA'Y CP-BI-J 2002.

Ca-xe-tak: Me-hy-Ha-posa-He ¢pu-HaH-Cuj-cKe op-ra-Hu-3a-um-je n areH-um-je cTpa-Hux sna-ga
3e-Ma-/ba LeH-Tpa CBET-CKOI Cn-CTe-mMa Ka-num-ta-in-ama ¢ou-HaH-cuj-Cku cy 40-Ha-uu-ja-ma
Mo-Mo-r/71€ 1 MoA-cTa-Kne npo-LUec npu-sa-Tm-3a-um-je Apy-wree-Hor ka-nu-ra-na y Cp-bu-ju, 1j.
,pas-Boj rnpu-sar-Hor cek-1o-pa‘. [lo-Ha-um-ja-ma me-hy-Ha-pon-Hux qou-HaH-Cuj-CKux
Op-ra-Hu-3a-um-ja u areH-um-ja-Ma CcTpa-Hux Bia-na ¢ou-HaH-cu-pa-Ho je aH-ra-xo-Ba-H-e
bU-HaH-CUj-CKUX 1 Npas-HUX Npu-Ba-Tn-3a-Um-0-HUX ca-BeT-HU-Ka o4 cTpa-He AreH-uu-je 3a
npu-Ba-tn-3a-um-jy. No-wro 3a-ko-HoM 0O npu-Ba-Tn-3a-um-ju Hu-je fe-gou-Hu-caH Ha-4uH
yTBp-hu-Ba-Ha Bpen-Ho-CTu, 04-HO-CHO Lie-He Ka-nu-ta-na cy-bje-ka-ta npu-Ba-tm-3a-um-je Koa
Me-TO-4e TeH-Aep-cKe npo-aa-je, y/10-ra KoH-cyn-Ta-Ha-1a y npo-ue-cy rnpu-sa-tu-3a-uu-je y
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Cp-bu-ju je 3Ha-4aj-Ha jep ce orne-aa y npu-rnpe-mu n3-Be-LWia-ja o0 CTPyK-Ty-pu v npo-Le-Hu
Bpen-HO-CTu Ka-nu-ta-na cy-bjek-Ta npu-Ba-tu-3a-Lm-je Ko-je ycBa-ja AreH-um-ja 3a
npu-Ba-tn-3a-uu-jy. llpen-y-3e-1o uc-tpa-xm-sa-He ro-Tep-hHy-je no-na-aHy xu-rno-re-3y A4a je
3a-rno-4e-tv Kypc npu-sa-tm-3a-um-je y Cp-bu-ju 2002. ro-gu-He nMao no-an-Tu4-ku, a He
€K0-HOM-CKM Uwb. Ta-Ko je npu-Ba-tn-3a-um-ja 6u-na npe-Bac-xoa-Ho cpen-cTso
pe-cra-y-pa-um-je ka-nu-tra-nn-ama y Cp-bu-ju, a He He-Hor Apy-LWTBE-HO-eK0-HOM-CKOr
pas-Bo-ja.

Kmbyy-He pe-un: npu-Ba-tu-3a-um-ja, Cp-bu-ja, Me-hy-Ha-poa-He gou-HaH-Ccuj-cke
Op-ra-Hu-3a-um-je, rnpu-sa-Tn-3a-LUm-0-Hu ca-Ber-Hu-Uu.

Hel jaH MuU pol Buh

HCIMM

Beorpan

Cpbwja n EY Ha-koH 3a-k/by-4n-Ba-tba Cnopasyma o cta-6u-nu-3a-um-ju n npuapyXxmea-kby
(2008-2010)

Ca-xe-Tak: Y unaH-Ky ce aHa-nu-3v-pa-jy rnpas-Hu N eKo-HOM-CKU eqbek-Th 3a-K/by-4u-Ba-Ha
Cno-pa-3y-ma o cra-6u-nu-3a-um-jy v npu-apy-xu-sa-wy nd-me-hy Cp-bu-je n EY y ne-pu-o-ay
o4 2008. ro-aun-He go 2010. ro-au-He. Y yBoa-HoM ge-y ce pas-ma-Tpa rno-ye-tak rpo-Le-ca
3a-k/by-4m-Ba-Hba Cro-pa-3y-ma o cTa-6u-nun-3a-um-ju v npu-apy-Xu-sa-Hby y jy-ro-u-cto4-Hoj
EBpo-nu u pe-ru-o-Hy. 3a-tum ce pas-ma-tpa-jy npas-HU acrek-T1 3a-K/by-4n-Ba-Ha
Cno-pa-3y-ma o cra-6u-nu-3a-um-ju v npu-apy-xuv-sa-ky nd-me-hy Cp-bu-je n EY. lNo-ce-baH
Ha-rna-cak je Ha aHa-nu-3u Haj-Ba-XHu-jer, eko-HoM-ckor ge-na, Crno-pa-3y-ma o
cra-bu-nu-3a-um-ju v Npu-Apy-Xu-Ba-kty 3a-k/by-4e-Hor nd-me-hy Cp-bu-je n EY, lNpe-na-3Hor
TP-ro-BUH-CKOI Crio-pa-3y-ma. [lpe-na-3Huv 1p-ro-BuH-CKu Crio-pa-3yM ce pas-ma-ipa vy
KOH-TEK-CTy HO-BOI MpOo-TeK-Un-o0-Hu-3ma EY

Krbyy-He pe-uun: Cp-6bu-ja, EY, Crio-pa-3y-m o cra-bu-nv-3a-um-ju n npu-apy-Xu-sa-+by,
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Npe-na-3Hu TP-ro-B1UH-CKM Cro-pa-3yM, Ho-B1 NPO-TeK-Ln-0-HN-3aM

Anek( caHl pap Jall auh

CDa—Kyn—Te—T Nno-nn-TnN4-KNX Ha-y-Kka

be-o-rpan

AMe-puy-Ka 1 co-BjeT-cka npo-na-raH-ga y Xnaa-Hom pa-ty

Ca-xe-Tak: AyTop pas-ma-Tpa 0OCHOB-He Ka-pak-Te-pu-CTu-Ke Co-BjeT-cke 1 ame-pu4-Ke
npo-na-raH-ge 1o-kom Xnan-Hor pa-ta. Pag omo-ry-ha-sa npe-rnen rinas-HuX rnpo-na-raHg-Hux
WH-CTU-TY-Uu-fa 1 areH-um-ja v yBua y Ha-4n-He Cripo-Bo-he-Ha rnpo-na-raHg-Hux
ak-TMB-HO-CTH, Kao U y cgbe-pe y Ko-ju-Ma cy Te ak-TuB-HO-CTU cripo-Bo-he-He. Kpaj Lpy-ror
CBET-CKOr pa-Ta je 36or pas-nu-4u-tor Bu-he-Ha rno-cne-par-Hor ype-he-Ha cee-1a n3-He-apmo
mae-o-no-wky 6op-6y ase cy-nepcu-ne. 360r n3-je[-Ha-4e-Ho-ctu y Ha-o-py-xa-tby n CCCP u
CA.Ll 6u-nu cy npu-Hy-he-Hu fa 60p-6y Bo-ae Ha Apy-ra-4u-jeM rno-jby v apy-ra-+4u-jum
cpea-creu-ma. I CALl n CCCP Ha-cto-ja-nu cy Aa npo-na-raHa-HuM ak-TuB-HO-CTU-Ma
npu-go-bu-jy pas3-nu-4u-te 3e-M/be 3a CBo-jy nae-o-no-ru-jy. Ta-ko-he, npo-na-raHg-Ha 6op-6a
y Xnan-Hom pa-Ty nog-pa-3y-me-sa-na je v 0buM-Hy Mo-6u-nu-3a-um-jy go-ma-her
cTa-HOB-HU-WTBA 3a nae-o0-10-wKky 6op-by. Obe cTpa-He pas-Bu-ne cy npo-na-raHa-He
ak-TMB-HO-CTU U Npo-na-raHa-He op-ra-Hu-3a-um-je n areH-uu-je 4o Haj-Bu-ler HU-8oa

Kmyy-He pe-un: CAL, CCCP, Lpy-ru ceet-cku par, Xnag-Hu par, npo-na-raH-4a,
Me-hy-Ha-poa-Hu 04-HO-CU, CrO/b-Ha rNo-1n-Tu-Ka
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Oskar Kovacs

CAUSES AND POTENTIAL CONCEPTS FOR SOLVING

THE WORLD FINANCIAL CRISIS

Summary

The inability of neoclassical theory to discern the causes of economic and financial crises
comes from unrealistic assumptions about rational behavior of manufacturers and consumers
and the market functions perfectly. The very fact that these conditions have not been fulfilled
explains most economic and financial crises. Financial crises are usually results of bad
deregulation of significantly imperfect financial markets, which prevented authorities to impose
responsible behavior on commercial banks, based on prescribing the ratio of their own capital
and asset exposure. Full-scale rescuing of insolvent major banks in developed countries without
a reform of the financial system will cause even worse crises in the future. There search for a
solution is moving on two tracks. A group of twenty countries tends to create global solutions
without consulting other countries. At the same time, the United Nations, which represent the
entire world community, are doing the same. Due to different interests of major countries and
long legislative procedures, neither of these solutions will be applied until the next crisis arises.

Key words: financial crises, economic recession, causes and possible solutions.

Ognjen Radoniji¢

CAUSES OF THE CURRENT WORLD ECONOMIC CRISIS:
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A SUCCESSFUL SNOW JOB

Summary

The world economic crises broke out in August 2007. To avoid similar mistakes in the future,
the aim of this paper is to find answers to the questions of how and why the crisis broke out and
who the main culprits are. We find that the source of the crisis is the continuous process of
deregulation which followed the end of the Second World War. In their pursuit for
ever-increasing profit, greedy money-lenders created numerous varieties of factitious and very
risky debt financial instruments; by using different techniques of stimulating loans they created
an illusion that exotic products of financial magicians are safe. Of course, we think that the main
culprits are those who enabled flourishing of one of the biggest scams of financial history —
irresponsible, well-paid and corrupt regulatory authorities.

Key words: debt, speculation, deregulation, exotic financial instruments, crisis.

Nebojsa Kati¢

NEOLIBERAL ROOTS OF THE WORLD ECONOMIC CRISIS

Summary

The author starts with the hypothesis that the ongoing economic crisis is “probably the greatest
one the world has ever seen”, judging by its scope and depth, but thinks that the apparent
consequences of the crisis are still smaller than those of the 1929 Depression. The main culprit
for and generator of both the current and previous crises are the (neo)liberal economic policy
and theory with their “deregulated market” and free competition dogmas as universal cures for
all social and economic problems. At the end the author somewhat ironically states that very
soon a new and renamed incarnation of laissez faire will appear, i.e. that when the crisis comes
to an end, there will be voices and papers explaining that neoliberal principles are in fact
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flawless, and that the only mistakes were made in their implementation and techniques. The
state will again be labeled as culprit, instead of the private sector and the “casino economy”
logic.

Key words: economy, neoliberalism, laissez faire, free market, world economic crisis.

Jovan B. Dusanic¢

DOLLAR ALCHEMY AND THE CASINO ECONOMY: WORLD ECONOMIC CRISIS

Summary

The ongoing world economic crisis is not simply the state of the market, but a serious crisis of
the system, whose roots can be traced to the Bretton Woods Conference (1944), when it was
decided that the US dollar should become the world’s reserve currency, and that the dollar gold
convertibility should be guaranteed by the American central bank. The US could not resist the
temptation to (ab)use the opportunity it had and to start paying the import of goods from other
countries by issuing dollars without proper coverage; later in 1971, the US unilaterally reneged
on the commitment and suspended dollar-gold convertibility. Thus we found ourselves in a
situation in which the US seemed to have finally managed to find the magic formula for making
the century-old efforts of alchemists to create wealth out of nothing come true. By using its
political, military and economic power, the US could simply “print” dollars and gain huge
amounts of real material goods from all over the world. To satisfy its increasing appetites, the
US took active steps to expand the dollar zone, either through new territories, or new trade
assets. When the dollar had spread all over the world due to globalization, and since the total
amount of tangible assets is limited, there came a period of intensive creation of new “virtual”
assets that could be traded on financial markets. Speculative operations (which came about out
of the blue) created a bubble, i.e. a huge mass of financial assets which greatly exceeds the
current value of the real economic sector. When the bubble burst, we faced a crisis everyone
seeks to resolve. Steps taken by major countries, primarily the US (pumping fresh money and
decreasing interest rates), are like adding fuel to the fire. It is hardly likely that the solution to the
problem can be what caused it in the first place.

Key words: crisis, US dollar, speculations, virtual economy, bubble.
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Ruzica Cvetkovic¢

INTERNATIONAL FINANCIAL CRISIS: AN ANALYSIS OF SOME CAUSES OF THE CRISIS

Summary

In this paper the author will try to explain one of the most important causes of the international
financial crisis — the use of the dollar as the universal currency and the need to structure the
international monetary and financial scenes in a different way. There are many causes for the
crisis on the international financial market, but the major ones stem from its most sensitive
segment — the foreign exchange market. The key role of the international foreign exchange
market is to connect financial markets of different countries so as to enable payments in
international financial cooperation. In modern times, the strength of national economies has
changed and deficiencies of the current international monetary systems have deteriorated, thus
creating the need for East European and Asian currencies to take an adequate place on the
international financial market.

Key words: monetary system, dollar, international financial market, crisis.

Mladen Kovacevic

SERBIAN FOREIGN DEBT AND THE AMOUNT

OF ITS FOREIGN INDEBTEDNESS

Summary
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In the year 2000Serbia was a heavily indebted country. During the first few years of the 215t
century several foreign debt projections until 2010 were made; if they proved to be true, the
level of foreign debt would remain sustainable. However, contrary to these projections, both
absolute and relative indicators of Serbia’s indebtedness dramatically deteriorated, particularly
in 2008 and 2009. Even so, the National Bank of Serbia and Serbian officials still maintain that
Serbia is a moderately indebted country. Bearing in mind the foreign debt and export value of
goods and services ratio, and particularly the debt payment and export/BNP ratio, we must
emphasize that Serbia is a heavily indebted country, likely to become even more indebted in
2010 and 2011, and it is quite realistic to say that a heavy debt crisis is looming. These are the
reasons why Serbia should adopt and consistently implement a long-term foreign debt
management strategy.

Key words: foreign debt, amount of foreign indebtedness, Serbia.

Dejan Miljkovié¢

A NEW ECONOMIC CONCEPT FOR OVERCOMING

ECONOMIC CRISIS IN SERBIA

Summary

In this text the author gives an outline of the current economic situation in Serbia, goes on to
proposals, or to be more precise, the conditions set by the IMF for credit backing, how it will
affect the economy and welfare and presents an alternative economic concept for overcoming
the economic crisis in Serbia. This new concept is based on several key elements which use
different economic mechanisms to produce a multi-faceted effect; they are designed to
overcome the adverse effects of the economic crisis on business activity, on standard of
Serbian citizens and to make foundations for future development. The second part of the paper
provides reactions to main objections to and criticisms of the concept.

Key words: economic crisis, IMF, budget, National Bank of Serbia, reference rate, new concept.
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Rajko Bukvi¢

LIEN-LOAN AUCTIONS AND ORIGINS OF RUSSIAN

OLIGARCHY

Summary

The process of privatization that marked the so-called transition of East European economies in
the 1990s and first decade of 215t century have left a lot of theoretical and empirical materials
which will remain research topics for quite a while. This process is particularly interesting and
significant in Russia, the biggest and richest country of the former Socialist Bloc, where massive
voucher privatization was followed by various machinations organized by the ruling clique
gathered around the former president Yeltsin, his family and friends. This paper analyzes one of
the mechanisms that enabled process — lien-loan auctions, held in 1995 and in which twelve
giants of Russian (and world economy) were privatized virtually at no cost, thus forming a class
oligarchs. According to the confession of one of the creators and protagonists of the entire
process, it was a means to pay for political support to carry out a “normal” revolution. However,
there is a question which this protagonist did not answer — whose support is so important and
expensive: the support of domestic tycoons (like the banker Potanin and those like him, who
initiated this mechanism that made them enormously rich) or someone else’s support?

Key words: Russia, lien-loan auctions, privatization, oligarchs, political support, common
property of the people.

Marija Obradovi¢

THE ROLE OF INTERNATIONAL FINANCIAL
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ORGANIZATIONS AND AGENCIES IN PRIVATIZATION

OF STATE-OWNED CAPITAL IN SERBIA IN 2002

Summary

International financial organizations and government agencies of the powers of the world
capitalism gave financial aid and support to the process of privatization of state-owned capital in
Serbia, i.e. they helped “development of private sector”. Donations of international financial
organizations and foreign government agencies financed participation of financial and legal
advisors for privatization employed by the Privatization Agency. Since the Privatization Law
does not define value assessment, i.e. the price of the capital of the subject of privatization in
tender sale, the role of the consultant in privatization in Serbia is significant, because it entails
making draft reports on structure and capital valuation, which is later adopted by the
Privatization Agency. The research we carried out proves the initial hypothesis that the ongoing
system of privatization, which started in 2002, had political instead of economic objectives.
Privatization was thus a means to restore capitalism in Serbia instead of concentrating on its
socio-economic development.

Key words: privatization, Serbia, international financial organizations, privatization advisors.

Dejan Mirovié

SERBIA AND THE EU AFTER SIGNING THE STABILIZATION AND ASSOCIATION
AGREEMENT (2008-2010)

Summary

This article provides an analysis of legal and economic effects of the Stabilization and
Association Agreement in the period between 2008 and 2010. The introduction provides insight
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into the beginning of implementation of the Stabilization and Association Agreement in South
Eastern Europe. The author goes on to analyze legal aspects of the Stabilization and
Association Agreement between Serbia and EU. The author also gives special emphasis to the
most important part of the Agreement which concerns economy, i.e. the Interim agreement on
trade. This agreement is also explained within the context of the new protectionism in EU.

Key words: Serbia, EU, Stabilization and Association Agreement, Interim agreement, new
protectionism.

Aleksandar Jazic¢

AMERICAN AND SOVIET PROPAGANDA DURING THE COLD WAR

Summary

The author describes basic features of Soviet and American propaganda during the Cold War.
This paper gives an overview of major propaganda institutions and agencies and provides
insight into the ways carrying out propaganda activities and into domains in which they were
implemented. Due to different views on post-war system of government, this period resulted in
ideological struggle of the two super-powers. Being equally armed, both USSR and USA were
forced to move their conflict to a different battlefield and to use different means. Both countries
sought to win over different countries through their propaganda activities and thus make them
adopt their ideologies. Furthermore, the propaganda struggle during the Cold War implied
ample “mobilization” of local population for ideological struggle. Both sides developed
propaganda activities, organizations and agencies to highest extent.

Key words: USA, USSR, Second World War, Cold War, propaganda, international relations,
foreign policy.
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