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Sefu Katedre profesorki Jovanovi¢ Gavrilovi¢ dr Biljani

Postovani ¢lanovi Katedre,

S obzirom na to da je Dejan Soski¢ biran u zvanje vanrednog profesora 2005. i 2010. godine i da

je ispunio formalne uslove za izbor u zvanje redovnog profesora, predlazemo ¢lanovima Katedre
da se pokrene

INICIJATIVA ZA UNAPREDENJE DR DEJANA SOSKICA, VANREDNOG
PROFESORA U ZVANJE REDOVNOG PROFESORA

Biografski podaci

Dejan Soski¢ roden je 15 marta 1967. Godine u Beogradu gde je zavrsilo osnovnu i srednju
Skolu. Ekonomski fakultet u Beogradu (u daljem tekstu: EFB) zavrsio je 14.7.1989. godine
(student generacije, proseéna ocena 9,79). Poslediplomske studije na EFB upisao oktobra 1989,
smer Monetarna ekonomija i bankarstvo. Magistrirao je na EFB 1993. godine (ekonomske
nauke). Doktorirao je na EFB 1999. godine (ekonomske nauke).

Bio je stipendista Republi¢ke fondacije za razvoj nauénog i umetni¢kog podmlatka, Sasakava
fondacije, Soros fonda i Fulbrajt programa.

Imao je i sledece specijalizacije u inostranstvu:

- Letnji univerzitet Metz, Francuska, 1990, (Program u organizaciji ministarstva finansija
Republike Francuske);

- Predoktorsko usavr3avanje u oblasti finansijskih trZista — Florida State University,
Tallahassee, SAD, 1994;

- Predoktorsko usavrSavanje u oblasti finansijskih trZista, - University of Rhode Island,
Kingston, SAD, 1998;

- Centralna banka Svajcarske, Letnja $kola, Gersenze, Svajcarska, 2001;

- Fulbrajt stipendija za istraZivanje/izvodenje nastave (Fulbright Lecturing/Research
Grant) za oblast finansijskih trZista i institucija, finansijskog menadZmenta i investicija u hartije
od vrednosti, University of Nebraska at Omaha, SAD, 2002.

Dejan Soski¢ je od 20.10.1992. zaposlen na EFB prvo kao asistent-pripravnik, od 1994. kao
asistent, od 1999. kao docent i od 2005 kao vanredni profesor. Na dodiplomskim studijama
izvodi nastavu iz predmeta Finansijska trZista, Analiza hartija od vrednosti i Ekonomska
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statistika. Na diplomskim studijama izvodi nastavu iz predmeta Analiza rizika portfolio strukture
i Finansijski derivati.

U zemlji je udestvovao u izvodenju nastave iz oblasti ekonomije, finansijskih trZista i institucija,
investicija u hartije od vrednosti i berzanskog poslovanja u okviru seminara i inovativnih kurseva
u organizaciji: Alternativne akademske obrazovne mreZe, Beogradske otvorene $kole, Narodne
banke Srbije, Beogradske berze, Udruzenja berzi i berzanskih posrednika, UdruZenja banaka
Srbije i Komisije za hartije od vrednosti Republike Srbije.

U inostranstvu je ucestvovao u izvodenju nastave:

¢ “Financial markets and institutions® - dodiplomske studije, University of Nebraska,
Omaha, SAD, 2002;

¢ “Financial Management“- dodiplomske studije, University of Nebraska, Omaha, SAD,
2002;

e “International Business and Economics® - diplomske studije (Executive MBA),
University of Nebraska, Omaha, SAD, 2002;

e “Internatioal finance*— diplomske studije, (zajedno sa profesorom Mojmirom Mrakom —
Ekonomski fakultet Univerziteta u Ljubljani) na diplomskom kursu ,,Master in Banking
and Entrepreneurship* u organizaciji Unikredit banke i Univerziteta Udine, Conegliano,
Italija, 2004,2005,2006,2007,2009, 2013, 2014;

e “International investments® — modul na dodiplomskim studijama u okviru letnjeg
univerziteta u organizaciji Befkog univerziteta ekonomskih nauka uz saradnju EFB,
Brioni, 2006;

e “Valuation of Financial Derivatives* - modul na dodiplomskim studijama u okviru
letnjeg univerziteta u organizaciji Erste banke i Beckog univerziteta ekonomskih nauka
uz saradnju EFB, Beograd, 2008, 2009.

Tokom 2002. godine kao Fulbright stipendista bio je gostuju¢i predava¢ na nekoliko

univerziteta:
e “Reform of the financial system in Yugoslavia“, Haas School of Business, University of
California, Berkeley, SAD

e “Reform of the financial system in Yugoslavia®, Department of Economics, University of
Rhode Island, Kingston, SAD.

e “Reform of the financial system in Yugoslavia®, School of Business, University of New
Haven, New Haven, SAD.

U zemlji je bio mentor i €lan komisija za ve¢i broj magistarskih i doktorskih teza na EFB.

U inostranstvu je bio ¢lan tri doktorske komisije na Universitat Pompeu Fabra, Barselona,
Spanija, i &lan jedne doktorske komisije (oponent) na Stockholm University, Stokholm, Svedska.

Bio je predsednik Komisije za nostrifikaciju EFB, predsednik Komisije za poslediplomske
studije na stranom jeziku EFB, i prodekan za nauku EFB (2004-2006).

Bio je rukovodilac naufnog projekta Ministarstva za nauku i tehnologiju Republike Srbije
»Razvoj finansijskog trZiSta u funkciji tranzicije i privrede Srbije* (2005). Bio je &lan
istraZivatkog tima projekta Ministarstva za nauku Republike Srbije “Razvoj institucija i
instrumenata hipotekarnog i finansijskog trzista u Srbiji“ (2006-2010). Clan je istraZivatkog tima
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projekta Ministarstva prosvete, nauke i tehnoloskog razvoja "Rizici finansijskih institucija i
trzista u Srbiji - mikroekonomski i makroekonomski pristup" (2012 - ).

Clan je Predsedni$tva Nauénog drustva ekonomista. Clan je predsedniStva Saveza ekonomista
Srbije. Bio je specijalni savetnik za finansijska trzista u Narodnoj banci Jugoslavije (kraj 2000 —
2002); savetnik za ekonomsku politiku Savetodavnog centra za ekonomska i pravna pitanja
Evropske Unije — SCEPP (2002 - 2003); ¢lan Saveta Narodne banke Srbije (2003-2004); &lan
Ekonomskog saveta predsednika Vlade Republike Srbije (2009 - 2010); predsednik Saveta
Narodne banke Srbije (2009 -2010 ); guverner Narodne banke Srbije (2010-2012); nacionalni
guverner u Medunarodnom Monetarnom Fondu (2010-2012).

Clan je uredivatkog odbora &asopisa “Panoeconomicus® (od 2009.-) i Easopisa “Journal of
Central Banking Theory and Practice* (2010. -).

Spisak radova Dejana Soskica:

L. ,.Svojinska transformacija u funkciji razvoja trzista kapitala u Jugoslaviji”, Berza, br. 3,
mart 1993., str. 32-38.
2. "Hartije od vrednosti i svojinska transformacija: svetska iskustva i jugoslovenski slucaj",

magistarska teza, Ekonomski fakultet Beograd, 1993. str.212.

3. ,Putevi svojinske transformacije u Jugoslaviji: polazne osnove”, Ekonomski anali,
br.123, januar—mart 1995., str. 71-83.

4. ,Investicioni fondovi — osnovne karakteristike”, Berza, br. 3, mart 1995, str. 25-34.

5. ,Kako privatizovati drustvenu svojinu”, referat u zborniku Zastoji u jugoslovenskoj tranziciji
(istoimeno savetovanje, Beograd 16 — 17 maj 1995.), IDN, Beograd, 1995., str. 182—191.

6. ,Investicioni fondovi: pojam i vrste”, Zbornik predavanja Credibel Skole 1994/95, Credibel
Skola, Beograd 1995., str. 185-187.

7. ,Razvoj finansijske aktive i finansijskih institucija kao osnov za razvoj finansijskog trzista”, u
koautorstvu sa Dejanom Eri¢em, u zborniku Finansijska trzista Jugoslavije:

ogranicenja i mogucnosti (istoimeno savetovanje, Miloder 19 — 21 septembar),

SES,Beograd 1995., str. 161-181.

8. ,Neki aspekti svojinske transformacije”, saopstenje sa okruglog stola ,,Svojinska
transformacija u Jugoslaviji — rezultati, problemi i perspektive “, Ekonomska misao, br.
34, 1995, str 163-169.

9. ,,Funkcija specijaliste na berzi — New York versus Tokyo”, Berza, br. 12, decembar 1995., str.

33-42.

10. ,,Funkcija specijaliste na berzama u Jugoslaviji”, Financing, br. 1, januar 1996., str. 53—
57.

11. ,Finansijske institucije SAD”, Direktor, br. 4, april 1996., str.42-47.

12. Ko je zapravo, ko treba i kako da bude vlasnik postojeéeg drustvenog kapitala”,
referat u zborniku Jugoslovenska privreda posle sankcija: problemi, ogramd’enja,

alternative, (istoimeno savetovanje, Milocer 19— 21 jun 1996.), NDEJ i SEJ, Beograd
1996., str. 73-81.

13. Berzamkx pojmovnik, knjiga, u koautorstvu sa Goranom Pitiéem, Goranom Petkovicem,
Dejanom Eriéem i Milkom Stimcem, Beogradska berza, Beograd 1996. str.225.
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28.
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,Privatizacija: nuznosti diktiraju program”, referat u zborniku sa Kongresa Ekonomista
Jugoslavije Transformacija jugoslovenske privrede: privredni sistem, preduzeca, banke,
NDEJ i EFB 1997, str. 129-137.

. .Privatizacija: problem procene vrednosti preduzeca”, Knjigovodstvo, br.7-8,  jul-avgust,

1997, str. 18-24.
Portfolio menad:ment i investicione kompanije: ekonomsko-statisticka analiza na primeru
SAD, doktorska disertacija, Ekonomski fakultet Beograd, 1998.5.437.
Investicioni fondovi: ograni¢enja i moguénosti njihove primene u Jugoslaviji” referat sa
savetovanja Privatizacija, Finansijsko triste i finansijske institucije, NDEJ, Ekonomski
Anali, Tematski broj, decembar 1998.

. Ekonomska statistika, koautor sa Dragoslavom Mladenovi¢em i Vladislavom Dolevi¢em,

udzbenik, Ekonomski fakultet, Beograd, 1998.

,Medunarodna finansijska trzista u funkciji privrednog razvoja SRJ”, referat za
Medunarodnu kopaonicku Skolu prirodnog prava, UdruZenje pravnika Jugoslavije,
Pravni Zivot, decembar 1998.

,Prodaja akcija jugoslovenskih preduzeéa posredstvom depozitnih potvrda inostranih
banaka”, referat sa savetovanja Ekonomska politika, uslovi privredivanja i poslovna
politika preduzeéa u 1999. godini, NDE] i SEJ, Beograd, decembar 1998.

“Hartije od vrednosti u funkciji obnove jugoslavije”, referat u zborniku sa savetovanja Akutni
problemi jugoslovenske privrede: moguce alternative oporavka i razvoja, NDEJ,
septembar 1999.

“Market mejking i ogranigeni nalozi u berzanskom i vanberzanskom prometu”, referat za
okrugli sto Transformacija preduzeéa i finansijska trzista — prakticni aspekti, Vrnjacka
banja, decembar 1999.

“Fondovi i privatizacija u Jugoslaviji”, Ekonomska politika, broj 2483/2484, 22. novembar
1999.

“Investicioni fondovi i privatizacija”, referat za savetovanje Finansijska trZista, finansijske
institucije i privatizacija preduzeca i banaka, NDEJ, Budva, jun 2000.

Hartije od vrednosti: upravljanje portfoliom i investicioni fondovi, knjiga, Ekonomski
fakultet i Cigoja Stampa, Beograd, 2000. str. 394.

“Zakon o investicionim fondovima i investicionim kompanijama i moguénosti uvodenja
institucija kolektivnog investiranja na trzi$tu hartija od vrednosti u Jugoslaviji”, referat za
okrugli sto Transformacija preduzeéa i finansijska trzista — u susret novim zakonskim
reSenjima, s. 59-68, Arandelovac, jun 2000.

“Neka otvorena pitanja prometa akcija iz svojinske transformacije”, referat za savetovane
jugoslovenskih ekonomista Vlasnicka transformacija preduzeca i banaka: jugoslovenska
i medunarodna iskustva i perspektive, s. 199-205, NDEJ, Beograd, mart 2000.

“Specijalizovani posrednik u berzanskom i vanberzanskom trgovanju”, Pravni Zivot,
Tematski broj Kultura prava i snaga zakona, Broj 10/2000, tom II, Knjiga 453, s. 683—
693, Beograd.

“Neka otvorena pitanja privatizacije i akcionarstva” Zbornik radova sa savetovanja, u Banji
Kovilja¢i, 8-10 novembra 2000.77ZiSna transformacija velikih i javnih preduzeca u
Srbiji, Ekonomski vidici, Godina V, Broj 3, s. 217-223, Drustvo ekonomista Beograda i
NDEJ

”Sekundarni promet akcijama iz privatizacije, referat za savetovanje jugoslovenskih
ekonomista, NDEJ, apil 2001.

"Perspektive razvoja trziSta hartija od vrednosti u Jugoslaviji, Ekonomika preduzeéa, maj
2001.
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32. “Osnovne koncepcije nacrta novih zakona o finansijskim trziStima”, u koautorstvu sa

Boskom Zivkovi¢em, uvodni referat za savetovane NDEJ: Finansijska trzista, finansijske
institucije i reformski procesi, Beograd 6-8 jun 2001, Ekonomski anali, Tematski broj, jul
2001.

. “Finansijsko trZi$te i ekonomska politika u 2002. godini“, referat za savetovanje
jugoslovenskih ekonomista, NDEJ, decembar 2001.

. “Sekundarna hipotekarna trZista”, u koautorstvu sa Brankom Uro3evi¢em, Ekonomski Anali,
br. 151-152, oktobar 2001- mart 2002.

5. “Hipotekarne zaloZnice: moguénost, potreba, nuZnost”, u koautorstvu sa Brankom

UroSevicem, uvodni referat za savetovane NDEJ: Finansijska trziSta, finansijske
institucije i tranzicija, Beograd 4-5 jun 2002, Ekonomski anali, Tematski broj, jun 2002.

. “Sekuritizacija: novo poglavlje u finansijama, Ekonomika preduzec¢a, decembar 2002.

. “Izazovi korporativnog upravljanja u privatizaciji”, Ekonomski Anali, jun 2003.

. “Evropska integracija Srbije: Finansijske usluge* Savez Ekonomista Srbije, Kopaonik, 2003.

. The Development of Financial Services in the State Union of Serbia & Montenegro,
monografija, SCEPP AIA Report No.5, Policy and Legal Advice Centre, Beograd, Maj
2003.

“A case for building a mortgage insurance system in Serbia and other developing and
Transitioning economies®, u koautorstvu sa Brankom Urosevi¢em, ASokom Bardhanom i
Rasom KarapandZzom, paper for the conference Euro Working Group on Financial
Modeling XXXII, Spring 24-26 April, London, UK, 2003.
(http://www.shef.ac.uk/~men/adcock/abstracts.html)

“Building a Mortgage Insurance System in Serbia and other developing and Transitioning
economies” u koautorstvu sa Brankom UroSeviéem, ASokom Bardhanom i RaSom
Karapandzom, 4" Institutional Economics Symposium, Barcelona, Spain, June 2003.
(razradena verzija priloga br. 41).

“Hipotekarno trziste u Srbiji: putevi razvoja, Savez ekonomista Srbije, Biznis forum,
Kopaonik, Mart 2004.

“Mogucénosti unapredenja finansijskog sistema Srbije“, referat za savetovanje jugoslovenskih
ekonomista, NDEJ, april 2004

“Korporacijsko upravljanje: Quo vadis SICG”, Prizma br 3, Beograd, april 2004.

. “Poslovanje osiguravajucih kompanija sa hartijama od vrednosti u svetlu novog Zakona o

osiguranju” referat sa savetovanja Osiguranje na prekretnici, Vrnjacka banja, juni 2004.

“Osnove savremenih kvantitativnih finansija“, u monografiji Ekonomisti nobelovci 1990-

2004, Ekonomski fakultet, Beograd, septembar 2004.

“Harry Markowitz, William Sharpe i Merton Miller: osnove savremenih kvantitativnih
finansija“, Ekonomski Anali, br. 163, oktobar 2004 — decembar 2004, s 203-217. (izdvojeno
kao ¢lanak na osnovu priloga br. 46).

. »Sistemske pretpostavke jafanja konkurentnosti na finansijskom trZiStu Srbije“, Savez

ekonomista Srbije, Biznis forum, Kopaonik, Mart 2004.
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SPISAK RADOVA Dejana Soski¢a od izbora u zvanje vanrednog profesora:

49. ,lzazovi korporativnog upravljanja u kontekstu trzista kapitala u Srbiji, u koautorstvu sa
Boskom Zivkoviéem, referat sa savetovanja ,,Ekonomska politika u 2006 godini®, 17-18
decembar 2005, Ekonomski fakultet u Beogradu, januar 2006.

50. Finansijska trzista i institucije, udzbenik, u koautorstvu sa dr Bosko Zivkovi¢em, Ekonomski
fakultet Beograd, 2006, pp.564.

51. Ekonomski recnik, autor odrednice iz oblasti finansija, Ekonomski fakultet Beograd, 2006.
(dva autorska tabaka)

52. ,Investicioni fondovi u Srbiji: dosadasnje iskustvo, stanje i perspektive®, referat pripremljen
za konferenciju Saveza ra¢unovoda i revizora Srbije, maj 2007.

53. ,, Tranzicija trziSta kapitala u Srbiji: neka otvorena pitanja“, uvodni referat za okrugli sto
Naué¢nog drustva ekonomista, Ekonomski fakultet Beograd, maj 2007.

54. Finansijska trzista, udZbenik za brokere (autor sledecih poglavlja: 1 1.,12.,13.,14,,15.,16.,
H2,IV1,IV3,IVS5,IV6.,1V 8.,V 1, V. 12.), Komisija za hartije od vrednosti, Beograd,
2008.

55. Osnove investicija (prevod knjige Essentials of Investments, autora: Zvi Bodie, Alex Kane i
Alan J. Marcus), redaktor srpskog izdanja, Data status 2008.

56. ,,Globalna finansijska kriza i Srbija: pouke i mere®, u Svetska ekonomska kriza i Ekonomska
politika Srbije u 2009 godini, Redaktori: M. Jaksi¢ i A. Pras€evi¢, NDE, AEN i EFB, Beograd
2009.

57. ,Privredna struktura posle tranzicije — tranzicija privredne strukture®, 2009, u Tranzicija u
Srbiji i globalna ekonomska kriza, Redaktori: B. Cerovi¢ i M. Kovadevié, NDE, AEN i
Ekonomski fakultet Beograd, Beograd 2009.

58. ,,Promena strukture BDP i moguée mere ekonomske politike®, referat za savetovanje
Ekonomska politika u 2010 godini, NDE i EFB, decembar 2009.

59. ,,The Housing Market in Serbia in the Past Decade®, u koautorstvu sa Brankom Uro3evi¢em,
Boskom Zivkovi¢em i Miloem BoZovi¢em, u Bardhan, Ashok, Robert Edelstein and Cynthia
Kroll, eds. Global Housing Markets: Crises, Policies, and Institutions — Essays from Around the
World, John Wiley & Sons, 201 1.

60. Ekonomska statistika, koautor sa Goranom Krsti¢, udZbenik, prvo izdanje, CID, EFB 2012,
str. 393.

61. Finansijska trZista i institucije, udZbenik, etvrto izdanje, u koautorstvu sa dr Boskom
Zivkovi¢em, CID, EFB, 2011.
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62. “Financial literacy and financial stability”, referat po pozivu, Bank of Albania 9th
International Conference "Building our future through financial literacy", Tirana, 15 September
2011, Bank for International Settlements, Basel, https://www.bis.org/review/r110929e.pdf,

63. “Challenges for macro - and microprudential policies in Serbia”, referat na zavr§nom skupu
Eurosystem Cooperation Programme on "Strengthening macro- and microprudential supervision
in EU candidates and potential candidates", Frankfurt, 16 January 2012., Bank for International
Settlements, Basel, https://www.bis.org/review/r110929e.pdf.

64. ,lzazovi monetarne politike u dolarimv%noj maloj otvorenoj privredi: slucaj Srbije*, u
Jovanovi¢-Gavrilovi¢, B., T. Rakonjac-Anti¢, Z. Stojanovi¢ (red.), Ekonomska politika i razvoj,
CID, EFB, 2012.

65. "Ekonomska politika u 2013. godini", uvodni referat, u: Bajec, J. (red.) Jlzazovi za ekonomsku
politiku Srbije u 2013. godini, NDES, AEN i EFB 2013.

66. ,Monetarna politika u Srbiji: rezultati i alternative*, u D. Sogki¢ i M. Arsi¢ red. Ekonomska

politika u Srbiji u 2014: Moguénosti privrednog rasta u uslovima reformi i fiskalne
konsolidacije, NDES, EFB 2014.

67. Ekonomska politika u Srbiji u 2014: Moguénosti privrednog rasta u uslovima reformi i
fiskalne konsolidacije, (redaktor sa Milojkom Arsiéem), NDES, EFB 2014.

69."Monetary Policy Options for Transition Economies", SAE Journal of Business Economics
and Management, Year LXII, No, 1-2, January-February 2014, pp. 47-53.

70. ,,Could the Serbian Banking Sector be Improved by Introducing, through National
Legislation, the Principles and Mechanisms of the EU Banking Union?”, u koautorstvu sa dr
Oskarom Kovacom, Jean Monnet Multilateral Research project “European Research Study
Group: The Political Economy of the EM.U.” (www.jeanmonnet-emu.eu) (528832-LLP-2012-
GR-AJM-RE) (GRANT AGREEMENT: 2012 - 2896/001-001), 2014. (Objavljeno u: Megatrend
Review, Vol. 11, No 4, 2014).

71. “Global Monetary Policy Challenges after WWI”, paper prepared for International
Conference International Conference “The Economic Causes and Consequences of the First
World War” 19th -20th September 2014, Monograph of the conference proceedings, Belgrade,

Serbia, 2015.
72. Eseji o ekonomskoj politici, monografija, CID, EFB 2015 (u pripremi za $tampu).

73 Rizik i prinos hartija od vrednosti, u koautorstvu sa dr Boskom Zivkovi¢em, monografija,
CID, EFB, 2015 (u pripremi za §tampu).

74. "Global Financial Reform Since 2008: achievements and shortcomings", Panoeconomicus,
objavljivanje u2015.

75. "Inflation impact of agricultural prices: case of Serbia", Ekonomika poljoprivrede,
objavljivanje u 2015
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76. "EU Banking Union: Lessons for non-eurozone Transition countries”, Industrija,
objavljivanje u 2015.

77. "Inflation targeting challenges in Emerging Market Economies: case of Serbia", Economic
Annals,pozitivne recenzije objavljivanje u 2015.

78. “Growth through increase in Access to Finance: Recommendations for SEE." Referat po

pozivu za medunarodni skup Saveza ekonomista Srbije: Kopanoik Business Forum, SAE Journal
of Business Economics and Management, Year LXIII, No, 1-2, January-February 2015, pp.

Ispunjenost kriterijuma za sticanje zvanja redovnog profesora:

Uslovi utvrdeni zakonom BliZi kriterijumi Ispunjenost
kriterijuma

Veéi broj nauénih radova | 1.Najmanje dva rada objavljena posle izbora u | 1. Radovi 74, 75, 76,
koji uticu na razvoj | zvanje vanrednog profesora u nau¢nim | 77.

nauéne misli u uzoj | Casopisima sa SCI, AHCI, ERIH ili liste
oblasti objavljenih u | prestiznih svetskih Casopisa za pojedine
medunarodnim ili | naucne oblasti koju utvrduje Univerzitet na
vodeéim domaéim | predlog fakulteta, ili najmanje tri rada
Casopisima sa | objavljana u ¢asopisu medunarodnog znacaja
recenzijama. verifikovanog posebnom odlukom. Kandidat
je takode ispunio ovaj uslov ako je objavio
jedan rad u Casopisu sa SCI liste, odnosno u
Casopisu sa SSCI, AHCI, ERIH ili liste
prestiznih svetskih &asopisa za pojedine
nau¢ne oblasti koju utvrduje Univerzitet na
predlog fakulteta i dva rada objavljean u
Casopisu medunarodnog znacCaja
verifikovanog posebnom odlukom.

Kriterijum
ispunjen.

2. Najmanje dva rada objavljena nakon izbora

u zvanje vanrednog profesora u vodeéem 2 BE0IV 05, 19

; g . . | Kriterijum
Casopisu nacionalnog znataja u odredenoj ispunjen.
nauénoj oblasti.
Veéi broj nauénih radova | 1. Najmanje dva rada sa medunarodnog 1. Radovi . 71,62,
i saopStenja iznetih na nauénog skupa objavljena u celini. 41, 40.
medunarodnim ili Kriterijum
domacim nau¢nim ispunjen.

skupovima,
2. Najmanje dva rada sa nau¢nog skupa
nacionalnog znacaja objavljena u celini, ili
jedan rad sa nau¢nog skupa nacionalnog
znadaja u celini i uredivanje tematskog
zbornika radova odnosno ¢asopisa.

2. Radovi 66, 65, 58,
57, 56, 53, 49.
Kriterijum
ispunjen.
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Objavljen udZzbenik,
monografija ili
originalno stru¢no
ostvarenje,

1. Nau¢na monografija/knjiga odnosno
udzbenik ili kriti¢ka monografska publikacija.

1. Radovi 73, 72, 61,
60, 54, 39, 18, 16,
13.

Kriterijum
ispunjen.

Ostvareni rezultati u
razvoju nau¢no-
nastavnog podmlatka na
fakultetu,

1. Uredivanje tematskih zbornika
radova/Casopisa

2. Clanstvo u uredivagkim odborima domacih
i medunarodnih ¢asopisa, skupova i
strukovnih udruzenja, ili predavanja po
pozivu na univerzitetima u inostranstvu.

3. Mentorstva odnosno ¢lanstvo u komisijama
za izradu doktorskog rada

1. Rad 67

Kriterijum
ispunjen.

2. ¢lan uredivackog
odbora dva ¢asopisa,
¢lan predsednistva
NDEi
predsednistva,
predavao na
inostranim
univerzitetima.
Kriterijum
ispunjen,

3. brojna ¢lanstva u
doktorskim
komisijama u zemlji
i 4 ¢lanstva u
doktorskim
komisijama u
inostranstvu.
Kriterijum
ispunjen.

Ucesce u zavr$nim
radovima na
specijalistickim i
diplomskim akademskim
studijama.

Mentorstvo odnosno ¢lanstvo u komisijama
za izradu zavr$nog rada na specijalisti¢kim i
diplomskim akademskim studijama

Brojna ¢lanstva i
viSe mentorstva u
master komisijama u
zemlji.

Kriterijum
ispunjen.
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S obzirom na ostvarene rezultate u pedagoskom i nau¢no-istrazivackom radu, sa zadovoljstvom
predlazemo Katedri da pokrene postupak za unapredenje dr Dejana Soskiéa vanrednog profesora
u zvanje redovnog profesora za uzu nau¢nu oblast Ekonomska politika i razvoj — Finansijska
trzista i Analiza hartija od vrednosti.

S posStovanjem,

W{C

=

{’rof. dr Bogko Zivkovié

U Prof. dr Porde Pukié

U Beogradu, 25. januara 2015. godine
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HU3B0PHOM BERY EKOHOMCKOT ®AKYJTETA ¥ BEOI'PA/TY

Ha cexnnum Kameope 3a exonomcky nonumuxy u pazeoj, onpxaxoj 28. jauyapa 2015.
roauHe, J0HETa je oAyKa ja ce npemioku usbop ap Jlejana [llowkuha, BanpeaHor
npodecopa, y 3Bame pelOBHOr npodecopa 3a yKy HayuHy obnact Exonomcka
nonumuxa u paseoj — Qunancujcka mpxcuwma u Ananusa xapmuja 00 epeonocmu (y
TNPHJIOTY je IaTa HHHIIMjaTHBA 3a MOKPETabe MOCTYIKA U CIMCAK PajioBa).

[IpepnoxeHa je KoMHcHja 3a cnpoBoljerbe KOHKYpca Yy CacTaBy:
e npod. ap bouko JKuskosuh,

e npod. ap bpauko Ypouesuh,
e npod. ap Kocra Jocuduuc.

Cekperap Kareape 1lled Karenpe

Lﬁzﬁ%@ @ T Sl
Mupjdna nnropxguv npod. ap bu a']onayﬁﬁ\ﬁ aapuﬁosuh

VY beorpany,
28. janyapa 2015. r.

T
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PEMYBJ/IKA CPEUJA
YHVUBEP3WUTET Y BEOIPALLY
EKOHOMCKW ®AKYNTET
Bpoj: 981/3

Oatym: 06.05.2015. roguHe
BEOTPAL

Ha ocHoBy unaHa 65. 3akoHa o BMCOKOM oBpasoBatby (“Cn. rnacHuk PC” 6p. 76/05,
100/07-ayTeHTU4HO Tymaderse, 97/08, 44/10, 93/12, 89/13 n 99/14) n un. 58. n 91.
Cratyta ExoHomckor chakynteTa, WsGopHo sehe EkoHomckor dhakynTeTa, Ha cegHuum
onpxaHoj 06.05.2015. roauHe, AoHeno je

oanyky

1. YTBphyje ce npeanor 3a u3bop LWOWKWF ap OEJAHA, BaHpeaHor npodecopa

y 3Bate PE[JOBHOI MPO®ECGPA 3a yxy Hay4Hy obnacTt
EKOHOMCKa NONUTUKA U pa3Boj — DUHAHCHjCKa TPXUIWTA U AHanusa xapTuja oa
BPeAHOCTH

2. MMpepnor 3a n3bop y 3Bawe U3 Tauke 1. ose Oanyke focrasrba ce YHuBEpP3UTETY
paau AoHoLUea ofnyke o usbopy. X .

JocTtaBntu: /.-, NMPEOCEOHVK BERHA
- meHoBaHoOM [c e %= OEKAH

- YHuBepsuteTy y beorpaay

- Cnyx0u 3a onwiTe ¥ NpaBHe nocnose
- Apxusu

pocb np Bpanncnae Bopuiunh
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VvHIA nEP 3

YHUBEP3UTET ¥V BEOTPAILY 1 o1 110 7 5'.‘

lfw.ﬁ‘ _dﬁ,_"_a
Anpeca: Cryzentexn 1pr 1, 11000 Beorpan, PenyGmxa Cpouja ' _"’ 7 "/’y )
Tesn.: 011 3207400; ®akc: 011 2638818; E-mail: officebu@rect.bg.ac.rs 1 - 7 L
CEHAT YHUBEP3UTETA Beorpan, 10.06.2015. rogune
Y BEOTPALTY 06-01 Bpoj: 61202-2194/3-15

MIT

Ha ocHoBy 4. 65. ¢T. 2. 3akoHa 0 BUcOKOM oOpaszoBamby ("Cny:xbGeHu riacHuk
PC”, 6poj 76/05, 100/07-ayrentnuno tymadewe, 97/08, 44/10 u 93/12), un. 42. cr. 1.
tau. 23. u w1 43. cT. 4. Craryra YHuBep3utera y beorpany (“I'nacuuk YHusepsutera y
Beorpany”, 6poj 162/11-npeuninhenu teket 1 167/12), un. 25. cr. 1. u cr. 2. Tau. 1.
[IpaBunHMKa O Ha4MHY M IOCTYNIKY CTHIlalha 3Baka W 3acHUBaWba pPajiHOr OJHOCA
HacTaBHMKa YHuBepsutera y beorpany (“T'machHuk YHusepsutera y beorpany”, 6poj
142/08, 150/09 u 160/11) u Kpurtepujyma 3a cTHIame 3Bakba HAcTaBHHKAa Ha
Vuusepautery y beorpaay ("T'nachuk Yausepsurera y beorpany”, 6poj 140/08, 144/08,
160/11, 161/11, 165/11), a na npeanor M3bopuor Beha Exonomckor akynrera, 6poj:
981/3 ox 06.05.2015. roauHe U MulLbeba Beha HayuHux o61acTH npaBHO-eKOHOMCKHX
Hayka, Opoj: 61202-2194/2-15 ox 02.06.2015. romune, Cenar VYHuBepsuTeTra, Ha
cepHuI oapxkanoj 10.06.2015. roaune, goHeo je

ONJNVKY

BUPA CE np lejan [lomkuh y 3Bame penoHor npodecopa Ha YHUBEP3UTETY

y Beorpany-ExoHomcku ¢axynTeT, 3a yxy HayuHy oOnact ExoHOMCKa MOJIMTHKa H
pa3Boj - PuHaAHCHjCKA TPsKHlITa U AHAIM3a XapTHja 01 BPEJHOCTH.

Obpasznoxemne

Exonomcku dakynrer je naHa 11.02.2015. rogune y nucty ,,Jlocnosu® o6jaBuo
KOHKYype 3a m300p y 3Bame peJoBHOT npodecopa, 3a yxKy HayuHy obmact ExoHoMcka
MONMTHKA ¥ pa3Boj - PDHHAHCH]CKA TpXKUIITA U AHajM3a XapTHja oj1 BpeAHOCTH, 3601
ucTeKa n300pHOT NepHojia.

Uspewrtaj Komucuje 3a npunpemy HM3BellTaja O NpHjaB/beHHM KaHIHAaTHMa
CTaBJbEH je Ha YBUA jaBHOCTH jaHa 12.03.2015. roaune y nucty ,,HoBocTH™.

Ha ocHoBy npemnora Kowmucuje 3a mpunpemy H3BelliTaja O I[pHjaB/LEHHM
kanmunatama, M3bopao sehe ExoHomckor dakynrtera, Ha CEJHHLHM OJp/KaHO] AaHa
06.05.2015. roguHe, JIOHENO je OMIYKY O YTBphHBamy mpeaiora aa ce KaHauaaTr Ap
Hejan Illomxkuh uzabepe y 3Bame pefloBHOT npodecopa.

Exonomckn axynrer je gasa 08.05.2015. rojuse jgocTaBHO YHUBEP3UTETY
KOMILIETAaH 3aXTEB 3a W300p y 3Bame Ha NPONUcaHuM oOpacuuma.

YHHUBEP3UTET je KOMILIETHY JIOKYMEHTALH]y KOjy j& JocTaBHO MDaKysTeT CTaBHO
na web crpanuiyy YauBepsutera aana 26.05.2015. rogune.

v T
el

1 5 _05- ‘.E._[ﬂf) -

|
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Behe nayunux '00/1acTH NPaBHO-KOHOMCKHX HayKa, Ha CeJIHHIM OJIpyKaHO) JaHa
02.06.2015. rogune mano je muunubewme ga ce ap [Jejan Illomkuh moxe usabparu y
3Babe PeIOBHOT Mpodecopa.

Cenar VYuuBep3utTera, Ha cegHuuu oxapxkanoj ngana 10.06.2015. roauue
pasmarpao je 3axteB ExoHoMcKOr ¢akynreTa u yTBPAHO Ja KaHJHIaT HCIyHaBa yCcjloBe
nponucane wi. 64. m 65. 3akoHa O BUCOKOM oOpasoBamy, uiaHom 124. Craryra
Vuusepsutera y Beorpany, kao u ycnose nponucane KpurtepujymMpma 3a CTHLAE:E
3Baiba HacTaBHHMKa Ha YHuBep3uTeTy y beorpany, na je noHera o/ytyka Kao y M3peL.

TIPEJICEJTHAK CEHATA

HocTaBuTi:

- Gakynrery (2)

- apXuBM YHHUBEp3UTETa
- cexropy 06
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ITo ykazanoj morpedu, Ond0p 3a cTaryrapHa MUTama, Ha CEIHUIIH
oapxanoj 26.1.2015. ronune, yrBpauo je npeunnthenu Teket Kpurepujyma
3a CTULIAalkhE 3Barba HACTAaBHHUKA HA YHUBEp3UTETY y beorpany.

[Mpeunnthenn TekcT caapku OCHOBHU TekcT Kpurepmjyma 3a
CTHILIAF-€ 3Barba HACTABHHUKA HA YHUBEP3UTETY y beorpamy, kao 1 u3MeHe U
nomyne Kpurepujyma (,, I macauk Yausepsutera y beorpany®, 6p. 140/08,
144/08, 160/11, 161/11, 165/11, 179/14 — 3BaHUYHO TyMaueHE U OJITyKa
6poj 06-1803/11-14 o 16.4.2014. roquse).

KPUTEPUJYMU 3A CTULAIBE 3BAIbA HACTABHUKA
HA YHUBEP3UTETY Y BEOI'PAlY
(ITpeunmthenn TEKCT)

[ OMIITE OPEJIBE

Yau 1.

OBuMm kputepujymuma ypelyjy ce jeTMHCTBEHH MUHUMAJIHU YCIIOBU
3a CTHUIlalkE 3Baba HACTAaBHMKA HAa YHHBep3uTeTy y beorpany (y masbem
TEKCTY: YHUBEP3UTET).

Unan 2.

3Bamba HACTAaBHUKA HA YHUBEP3UTETy jecy: MAOICHT, BaHPEIHU

npodecop u peaoBHH mpodecop.

Unan 3.

VY 3Bame HAacTaBHUKA MOKE OWTH M3a0paHO JIMIE KOje HCIyHaBa
yCIIOBE TIpomHcaHe 3akoHOM O BHCOKOM oOpaszoBamy, CraryTom
VuuBep3urera y beorpamy, oBHM KpHTEpUjyMHMa M OIIITAM aKTOM
(dakynTera.

II KPUTEPMIYMU 3A U3BOP Y 3BAILE HACTABHUKA

Yiax 4.

MuHMMaTHU KpPUTEPHjyMH 3a U300p Yy 3Bamkbe HACTaBHUKA
YHuBep3uTeTa jecy:
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HaCTaBaK

Inacnux Ynusepzumema y beoepaoy

A) 'PYITALIUJA ITPUPOAHO MATEMATUYKNX HAYKA

VYenoBu yrBpheHn 3akoHOM

bawmxu xputepujymn

Jonent

— Jlokropar Hayka,
— CIIOCOOHOCT 3a HACTaBHU pafl,

— HayuHu crenen qokTopa Hayka

— Ilo3uTHBHA OlleHa MeIarouKor paja
Jl00MjeHa y CTyACHTCKO] aHKETH;

— Ilo3utuBHA OIlEHA IPUCTYITHOT
npe/iaBama (3a KaHJauaare Koju Hemajy
TIeJIarOMIKOT HCKYCTBA)

— Hay4YHH, OIHOCHO CTPYYHH
panoBu 00jaBJbeHN Y HAYYHUM
YaCOMMUCHMA UITH 300pHUIIMA, Ca
pereH3ujama.

— Hajmame jeman pag 00jaB/beH y HAyYHOM
gaconucy ca SCI umun AHCI nucte u

— Hajmame jenan pan o0jaBibeH y nomahem
Hay4YHOM OJHOCHO CTPYYHOM YacCOIIUCY U
— Yuemrhe Ha HAyYHNUM U CTPYYHUM
CeMHHapHuMa , ydelhie Ha HaydHUM U
CTPY4YHUM KOH(EpeHLHjama, YWIAHCTBO y
OpraHU3alMOHKM OJ00PUMa HAYYHHX U
CTPYYHHX CKYIIOBa.

Banpenuu npodecop

MOpPeJT yCI0Ba 3a MOIEHTA H:

MOpeJT yCIoBa 3a MOIEHTA H:

— BUIIIC HAYYHHUX PaJI0Ba OJ
3HadYaja 3a pa3Boj HayKe, OJHOCHO
YMETHOCTH y y>KOj Hay4YHO],
OTHOCHO YMETHUYKO] 00IacTH
00jaBybeHNX Y Mel)yHapOTHIM WK
Bojgehum nomahmm yaconucuma, ca
pereH3ujama,

— Hajmame Ba paia o0jaB/beHa HAKOH
n300pa y 3Bambe JOLCHTA y HAYYHHM
gacommcnMa ca SCI nmucte, 0O1HOCHO y
yaconucuma ca SSCI uimn AHCI nucte u
— Hajmame jeman pag 06jaBJbeH HAKOH
n30opa y 3Bame Jo1eHTa y jomahum
HAay4YHUM OJHOCHO CTPYYHHM HYacCoIllMCcrumMa

— OPUTHHAIIHO CTPYYHO
oCTBapeme(IIpojeKar, CTyauja,
NIATeHT, OPUTUHAIHHE METO[, HOBa
COpTa | CJ1.) OMHOCHO PyKOBOleme
w1 yaemhe y Hay9HUM
MIPOjEeKTUMA,

— OPHUTHHAJIHO CTPYYHO OCTBAPCHE
(mpojekart, cTyauja, IaTeHT, OPUTHHAITHI
METOJI, HOBA COPTa M CII.) OHOCHO
pykoBoheme nin ydemhe y Hay9HUM
MIPOjeKTHMA,

— 00jaBJbeH ylIOeHUK, MOHOTpadHja,
HPaKTHKYM WK 30MpKa 3a/ataka 3a
YKy Hay4HY, OMHOCHO YMETHH— 4Ky
o0rmacT 3a Kojy ce Oupa.,

— O6jaBspeHa 30MpKa 3a/1aTaka nin
MPAaKTUKyM U3 OOJIACTH 3a KOjy ce
Ompa Wil MyITHMEINjaTHA CaipiKaju
HAMEHCHU CTYICHTHMA Ca PELCH3UjOM

Bumre payioBa caommreHux Ha
Mmehynapoxnum mim nomahuma
JaBHHM CKYIOBHMa.

— Hajmame Tpu pasia commreHa Ha
MmehyHnapogHum wim nomahuM HayYHUM
CKYIIOBUMA

— UnancTBo y ypehuBaukum ogbopuma
noMalinX 4acoruca, YIaHCTBO U (DYHKITH]e
y MeljyHapoaHuM 1 toMahuM HayqHUM U
CTPYKOBHUM OpraHu3alijama
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— IIOpeJl YCIIOBa 3a BAaHPEIHOT — IOpeJI YCIIOBa 32 BaHPEAHOT podecopa

npodecopa u: u:

— Behu Opoj HayyHux pamoBa koju | — Hajmame 1Ba paaa o0jaBibeHa mocie

YTHYY Ha Pa3BOj HAYYHE MHCIIH n300pa y 3Bame BaHpeAHOT npodecopa y

Y yK0j 001acTH 00jaBJbEHUX Yy HayyHuM yaconmcuma ca SSCI unun AHCI

MelyyHapoaHuM win Boxehum JIUCTE U

nomahuM gaconucuma, ca — Hajmame jenan pan 00jaBjbeH HAKOH

perieHs3ujama, n300pa y 3Bame BaHpeIHOT podecopa y
JoMahvM HayYHUM OZHOCHO CTPYYHUM

& Jaconucuma

Q N .

£, | — Behu 6poj Hay4uHKX pajoBa Hajmame ner Hay4HUX pajioBa U

8 | W caommTerma N3HETHX Ha COIIITEHA U3HETHX Ha Mel)yHapoaHuM

; MmelyHapoaHUM Wik [omMahum uii foMahiM HayYHUM CKYyTOBHMa

Z | HAyYHMM CKYTIOBUMA,

o - -

= | — o0jaBibeH yIOCHUK, O06jaBibeH YIIOCHUK WITH HAYIHA

& | monorpadmuja uIH OpUrHHATHO MOHOTpadHja UM OPUTHHATHO CTPYIHO
CTPYYHO OCTBapeHE, OCTBapeHe
— OCTBapeHH pe3y/iTaTu y pa3Bojy | MeEHTOPCTBO OTHOCHO UJIAHCTBO Y
Hay4YHO-HACTaBHOI ITOAMJIATKa Ha KOMI/ICI/IjaMa
daxynrery,

— ydemrhe y 3aBpIIHUM paJioBUMa | MEHTOPCTBO OHOCHO YJIAHCTBO Y

HAa CTICIHjaTUCTHYKUM H KOMHCHjaMa

JHUIUIOMCKHM aKaJeMCKUM

CTyaujama.

b) TPYITAIUJA MEJAMITMHCKNX HAYKA

VYenoBu yTBphenn 3akoHoM Brmxu KpuTepHjyMu

— JlokTopar Hayka — Hay4nu cTeneH qokropa Hayka

— CIOCOOHOCT 32 HACTaBHU Paj — Io3uTHBHA OlleHA IEAATOIIKOT pajia
JIOOMjeHa y CTYICHTCKO] AHKETH;
— Io3uTHBHA OLICHA PUCTYITHOT

= npeaaBama (3a KaHAUIaTe KOju HeMajy

g MEaroLIKOT HCKYCTBA)

]

N - Hay4YHH, OTHOCHO CTPYYHH — Hajmame jenan pan 00jaBibeH U
pamoBu 00jaBIbEHN Y HAYIHUM HaydHOM "Hacomucy ca SCI nucte, oqHOCHO
gacomnrcuMa Wik 300pHANNMa, ca y gacomucy ca SSCI wmu AHCI nucre n
peneH3njama — Hajmame jenan pamx 00jaBJbeH y

JomaheM OHOCHO CTPYYHOM YacoIucy
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Banpennu npodecop

TIOpeJT YCIIOBa 3a JI0IEHTa 1

MOpe/l yCioBa 3a JIONEHTa 1

— BHUIIIC HAYYHHX PAJ0Ba O]
3HayYaja 3a pa3Boj HAyKe, OJJHOCHO
YMETHOCTH Y YKOj Hay4HO],
OZIHOCHO YMETHHUYKOj 001acTH
o0jaBibeHHX y Mel)yHapogHuM Hitn
Boachum momahum vaconucuma, ca
pereH3ujama,

— Hajmame nBa pana o6jaBibeHa nocie
n300pa y 3Bambe JIOLCHTA Y HAYHUM
yaconucuma ca SCI nucte, onHOCHO y
yaconucuma ca SSCI unn AHCI nucre n
— Hajmame jeman pajg 00jaBibeH y
JqoMahvM HayYHUM OJHOCHO CTPYYHUM
JaconucuMa

— OPUTHHAIIHO CTPYYHO OCTBAPCHHC
(npojexar, cTyamja, MaTreHT,
OpUTHHAJIHU METO/], HOBa COpTa

U CJ1.) OJJHOCHO PYKOBOHCH-C HITH
yuemhe y HayYHHM TIPOjEeKTHMAa,

— OpUTHHAIHO CTPYYHO OCTBAPCH:E
(mpojexar, cTyauja, NaTeHT, OpUrHHAIHA
METOJI, HOBA COPTa U CII.) OMHOCHO
pykoBohemwe min yueuihe y HayYHUM
IIPOjEeKTHMA.

— 00jaBJbeH yIOeHNK, MOHOTpaduja,
MPaKTHKYM WK 30MpKa 3a/1aTaka 3a
YKy Hay4HY, OMTHOCHO YMETHHYKY
obracT 3a Kojy ce oupa

— O6jaBspeHa 30MpKa 3a/1aTaka u3 00IacTH
3a KOjy ce Oupa MiIu MyJITHME/H]allHA
ca/ip>kaju HaMEHEeHH CTYJACHTHMA ca
PEICH3HjOM

— BUILIE PajIoBa CAONIITECHHUX Ha
MelhyHapogHUM Wi toMahnm
Hay4YHUM CKyIIOBHMA.

Hajmame Tpu pama caomiuTeHa Ha
MelyyHapogHUM WiIH ToMahuM HaydHHM
CKYIIOBHMa

— Yyenthe y HayYHUM U CTPyYHUM
ceMHMHapuMa, yuemhe y HayqHUM U
CTPYYHUM KOH(epeHIrjama, YIaHCTBO y
OIIPraHM3alMOHNM 0J100pUMa HayIHUX
CTPY4YHHUX CKYIIOBa

Penosuu npodecop

— [OpeJT YCIIOBa 32 BAHPEIHOT
mpodecopa u:

— Iope] yCIIoBa 3a BaHPEIHOT Tpodecopa
u:

— Behu Opoj HayuHHX pasioBa KOju
yTHU4y Ha pa3Boj HAy4YHE MUCIIHY
YKOj Hay4HO] 00JIacTH 00jaBJbCHIX
y Mehynaponuaum mim Bonehum
nomahuMa yacornucuma, ca
pereH3ujama,

— Hajmame nBa pana o6jaBibeHa mocie
n3bopa y 3Bame BaHpeHOTr npodecopa
y Hay4yHuM daconucuma ca SCI mucre,
ollHOCHO y yaconucuMma ca SSCI wnu
AHCI nucte n

— Hajmame jenan paj 00jaBibeH HAKOH
n3bopa y 3Bame BaHpeHOTr npodecopa y
JnoMahvM HayYHUM OHOCHO CTPYYHUM
Jaconucuma

— Behu Opoj HaydHHX pamoBa
U CAONIITeHha H3HETUX Ha
MelhyHapogHUM WiTH toMahnm
Hay4YHUM CKYIIOBUMA,

Hajmame net Hay9HUX pasioBa U
CAOMIITEHa U3HETHX Ha Mel)yHapoaHUM
wim jomMahvM Hay9IHUM CKYTIOBHMa
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— 00jaBJbeH YIIOCHUK, MOHOTpaduja
W OPUTUHAIIHO CTPYYHO
OCTBapem-Ee,

O06jaBibeH YIIOCHUK WIIH HAYIHA
MOHOTpadHja UM OPUTHHATHO CTPYIHO
OCTBapeHE

— OCTBApEHH PE3yNTATH Y Pa3BOjy
HAyYHO-HACTABHOT MOIMJIATKA Ha
¢axynTery,

MeHTOPCTBO OHOCHO YJIAHCTBO Y
KOMHCH]jaMa

yuernhe y 3aBpIIHUMPaIOBUMA Ha
CHELHUJATUCTUYKUM U JTUTIIOMCKHM
aKaJeMCKHUM CTYIHjaMa.

MEeHTOPCTBO OJJHOCHO WIAHCTBO Y
KOMHCHjaMa

PenoBHu nipodecop

YnanctBo y ypehuBaukum ogbopruma
nomahux yacornuca, WiaHCTBO U (QyHKIHje
y MehyHapoaaum n ntomahum HayqHUM 1
CTPYKOBHHM OpraHu3aljama

B) I'PYITAIIMJA TEXHMYKO TEXHOJIOHIKNX HAYKA

YenoBu yTBpl)eHH 3aKOHOM

bimxu xputepujymu

— Jlokropar Hayka

— HayuHnu crenen n1okropa Hayka

— CIOCOOHOCT 3a HACTaBHU pang

— [To3uTnBHA OlICHA MEAATOIIKOT pasia
Jo0MjeHa y CTy/ICHTCKO] aHKETH;

— ITo3uTnBHA OlIeHA TPUCTYHOT
npeaBama (3a KaHauIaTe KOju HeMajy
TeJIaroIKOT UCKYCTBA)

— Hay4YHU, OJTHOCHO CTPYYHH
pamoBu 00jaBJbEHN Y HAYIHUM
YacoIMCHMa WK 300pHULIMMA, ca
peneH3njama

JomeHt

— Hajmame jenan pan 00jaB/beH U
HaydHOM "Hacomucy ca SCI nucte, oqHOCHO
y gacomucy ca SSCI wmu AHCI nucre n

— Hajmame jenan pamx 00jaBJbeH y
JomahieM OHOCHO CTPYYHOM YacoIThCy

— Yuemhe y Hay9HHM H CTPYYHUM
CeMHHApUMa, yuerhe Ha HayYHUM H
CTpyYHUM KOH(epeHIIrjamMa, YJIaHCTBO y
OpraHU3alOHNM O0Z00pUMa HAyYHUX U
CTPYYHHX CKYIIOBa

Hopeu YyCJi0Ba 3a IOLCHTA U:

opea ycCJjioBa 3a JOLICHTA U:

— BHUIIIC HAYYHUX PAZIOBA OJT
3Hauaja 3a pa3Boj HayKe, OJHOCHO
YMETHOCTH Y YKOj Hay4HO],
OJIHOCHO YMETHHYKO] 001acTH
00jaBJbEHHX Yy Mel)yHapOIHUM Wi
BozaehuM momahum vaconucuma, ca
pereH3mnjama,

Baupeanu mpodecop

— Hajmame n1Ba paja o0jaBibeHa mocie
n300pa y 3Bame JOICHTA Y HAYHUM
yaconucuma ca SCI nucte, 0THOCHO y
yaconucuma ca SSCI unu AHCI nucre u
— Hajmame jenan pan 00jaBJbeH y
JloMahvM HayYHUM OJIHOCHO CTPYYHUM
4aconucuma
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Banpennu npodecop

— OPUT'HHAIIHO CTPYYHO OCTBAPCHEC
(mpojekar, cTyauja, IaTeHT,
OPHTHHAJIHU METOJI, HOBA COPTa

1 CII.) OMHOCHO PyKOBOh)eme i
yuemhe y HAy9HUM TIPOjeKTHMA,

— OpUrHHAITHO CTPYYHO OCTBAPCHE
(mmpojekart, CTyauja, IaTeHT, OPUTHHAITHI
METOJI, HOBA COPTa M CII.) OHOCHO
pykoBoheme nin ydemhe y Hayq9HUM
MIPOjeKTIMA.

— 00jaBJbeH YIIOCHHUK, MOHO-
rpaduja, MPaKTUKyM WIH 30HpKa
3aj1aTaKa 3a y)Ky Hay4dHy, OHOCHO
YMETHHUKY 0011acT 3a Kojy ce Oupa

— O6jaBspeHa 30MpKa 3a/1aTaka u3 00IacTH
3a KOjy ce Oupa Wi MyJITHME/H]alTHA
calpiKaji HAMCHCHHU CTYACHTHMA ca
PeIeH3HjOM

— BHIIE PaJIOBa CAOIIITEHUX Ha
MelyHapoaHuM uiau toMahum
Hay4YHHM CKYIIOBHMA.

Hajmame Tpu pajia caorirena Ha
Mel)yHapoHUM WK JoMahM HayYHUM
CKYIIOBUMA

— UnanctBo y ypehupaukum ogbopuma
nmoMahnx gacomrca, YWIaHCTBO U (DYHKITH]E
y MehyHapoaHUMH JoMahvM HaydHUM U
CTPYKOBHUM OpraHH3alHjama

PenoBuu mpodecop

— Ilopen yciioBa 3a BaHpegHOT
npodecopa u:

— Behu 6poj HaygHUX pagoBa

KOjH yTUYy Ha Pa3BOj HAydHE
MHCIH Y yKO0j Hay9HOj 00JIacTi
00jaBybeHNX Y Mel)yHApOTHIM WTH
Boaehum momahnm gaconmcuma, ca
perieH3ujama,

— Hajmame 1Ba paia o0jaBspeHa Tocie
n30opa y 3Bame BaHpenHOT mpodecopa
y HaygHHM daconmcuma ca SCI mmcre,
omHOCHO y yacomncnMa ca SSCI mmm
AHCI nucte u

— Hajmame jeman pag 06jaBJbeH HAKOH
n300pa y 3Bame BaHPEAHOT podecopa y
JoMaliuM Hay9HHM OJJHOCHO CTPYYHUM
4acoIucHMa

— Behu 6poj Hayunux panosa
U CaoMIITeHa N3HETHX Ha
Mehynapognum uiu romahum
Hay4YHHUM CKYyIOBHMa,

Hajmame ner Hay4HUX pajioBa U
CaoMIITeHa U3HETHX Ha Mel)yHapoaHuM
i tomahvM HayYHUM CKYTIOBUMa

— O0jaBJbeH yIIOCHUK,
MoOHoOrpaduja UiIx OPUTHHAIHO
CTPY4HO OCTBapem:e,

O0jaBsbeH yIOCHHUK WIIM HAaydHA
MOHOTpaduja WK OPUTHHATIHO CTPYYHO
OCTBapeHE

— OcTBapeHu pe3ynTaT y pa3Bojy
Hay4YHO-HACTaBHOI' [IOAMJIATKA Ha
(baxynrery,

MeHTOPCTBO OHOCHO WIAHCTBO Y
KOMHCHjaMa

— Yyemrhe y 3aBpIIHUM paJOBUMA
Ha CHENNjaTUCTHIKIM 1
JUTUTOMCKUM CTyAHjama.

MEeHTOPCTBO OTHOCHO WIAHCTBO Y
KOMHCHjaMa
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') TPYTALIMJA JIPYIITBEHO-XYMAHUCTUYKNX HAYVKA

YenoBu npeaBul)eHN 3aKOHOM Bk xputepujymu
— JlokTopar Hayka, — Hayunwu crernen gokropa Hayka
— CIIOCOOHOCT 3a HACTAaBHU PaJ, — [lo3uTHBHA OllEHA IIEAATOIIKOT paja
— Hay4YHH, OTHOCHO CTPYYIHH JI00MjeHa y CTYCHTCKO] aHKETH;
pazoBH 00jaB/bEHH Y HAyYHUM — Ilo3uTHBHa  OLEHAa  TPHCTYIHOT
YyaconucuMma i 300pHHIMMA, ca | IperaBama (3a KaHIumare KOju HeMajy
peleH3ujama. TeIaroIIKO HCKYCTBO)

— Hajmame jenan pan 00jaB/beH y HaydHOM
gaconmucy ca SCI nmcte, OAHOCHO ¥y
gaconucuma ca SSCI, AHCI, ERIH wm
JIMCTE MPECTH)KHUX CBETCKUX 4acoIuca 3a
Moje/IMHe Hay4YHe 00JacTH KOjy yTBphyje
YHHBEp3UTET Ha TpeuIor (akyaTeTa, Wiu
HajMame IBa paga 00jaBJbeHA y YaCOMHCY
MehyHapomHOr 3Havaja BepU(UKOBAHOT
MOCEOHOM OJUTYKOM

— Hajmambe jesian paj 00jaBJbeH y 4aCOIUCY
Bofgeher HamMOHATHOT  3HAYaja, WM
TIOTTIaBJbE Y HAYYHO] KEHI3U/MOHOTpaduju,
WM paj Yy TeMarckoM 300pHHUKY ca
paleH31joM, WK MTPEBOJ U3BOPHOT TEKCTa
y OOJNMKY CTyIMje, MOIIaBJba MM YIaHKa,
OZHOCHO IIPEBOJ WM CTPY4Ha peAaKiuja
mpeBola HAaydyHe  MOHOTpadje/KmbUTe
WIN METOMYKa MyOnukanuja y obnacTu
o0pa3oBarma U HacTaBe.

— Jenan pan ca HaydyHOT CKyIla 00jaBJbCH Y
eTIMHH.

JloneHt
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VYenosu npensul)ern
3aKOHOM

Bk xputepujymu

Baupenuu npodecop

— IIOpeJl YCIIOBa 3a JOLEHTa
u:

— Buie Hayuynux

pajzioBa oJ1 3Ha4aja 3a
pa3Boj HayKe, OJJHOCHO
YMETHOCTH Y yXO0j Hay4qHOj,
OTHOCHO YMETHHUYKO]
obnactu 00jaB/LEHUX

y Meh)ynapopHum mim
Bojiechum omahum
YacoIHCHMa, ca
pereH3ujama,

— OpHUTrHHAIHO CTPYYHO
ocTBapeme (IpojeKar,
CTy/Hja, aTeHT,
OPHI'MHAJIHU METOJ, HOBa
COpTa M CII.), OAHOCHO
pykoBoheme mim yuemrhe y
Hay4YHHM IIPOjeKTUMa,

— O0jaBJbeH yIIOCHUK,
MOHOTpadwuja, MPaAKTHKYM
WM 30MpKa 3aaTaka 3a
YKy Hay4HY, OJTHOCHO
YMETHUYKY 00JIacT 3a KOjy
ce Ompa,

— Bume pagosa
CAOMIITEHUX Ha
Mel)yHapOIHUM HITH
JnomMahuM HayuYHUM
CKYIIOBHMA.

— Ilopen ycnoBa 3a A0OLEHTA U:

— Hajmame nBa pama o6jaBibeHa mocie m3bopa

y 3Bame JOLCHTA Y HAyYHUM YacOMHCHMa ca

SCI nucre, onHocHo y yaconucuma ca SSCI,
AHCI, ERIH nnu nucte npecTHXKHUX CBETCKUX
gacoruca 3a MojeInHE HaydHe 00IacTH KOjy
yrBphyje YauBepsurer Ha npeyior (akynrera,
WM HajMarbe TPH pajia 00jaBbeHa y YaCOIHCY
MeljyHapoaHor 3Hadaja Bepu()UKOBAHOT ITOCCOHOM
omrykoM. KaHImar je Takole HCITyHHO OBaj
YCJIOB aKo je 00jaBHO jeZlaH paJl y 4acolmcy ca
SCI nucre, onnocuo y yaconucy ca SSCI, AHCI,
ERIH unu nucre npecTu)HUX CBETCKUX Yacornuca
3a TIojefnHe HaydHe 00JIacTh Kojy yTBphyje
VHUBEP3UTET Ha Ipeior (akyiTeTa U JBa paaa
00jaBJbCHA Y YaCOIUCY Mel)yHapomIHOr 3Hauaja
BEPH(UKOBAHOT TIOCEOHOM OJUTYKOM.

— Hayuna monorpaduja/Kmura ofHOCHO yIIOCHUK
13 HayuHe 00JaCTH 3a KOjy ce KaHJuaaT oupa.

— Hajmame jenan pan o0jaBibeH HaKoH u300pa y
3Bame JOLEHTA y BogeheM 4aconucy HallMOHAJIHOT
3Hauaja y oapel)eHoj HayIHO] 00NacTH, HITH
HajMarbe J[Ba MONNIaBJba Y HAyYHO] KEbU3H/
MOHOTpaduju OHOCHO KPUTHYKO] MOHOTPA(CKO]
myOJMKALKjU U3 HaydHe 00JIacTH 3a KOjy ce
KaHAWAAT OMpa, WK JBa Pajia y TeMAaTCKOM
300pHUKY ca PELEH3HjOM, WU ITPEBOJL H3BOPHOT
TeKcTa y OOJIMKY CTy/M]e, NOIIaBJba MM WIaHKa,
OZHOCHO NPEBOJ WM CTPYYHa peIaKiuja MpeBoaa
Hay4JHEe MOHOTpa(uje/KibHre N3 HayqHe 00JIacTi
3a KOjy ce KaHIu/aT Oupa UiIM METOANYKA
nyoOnukanuja 'y oonactu o0pa3oBama U HaCTaBe.

— Hajmame jeman pajn ca MeljyHapoIHOT HAyYHOT
CKyTia 00jaBJbEH y LIEIUHI

— Hajmame jenan pan ca Hay4qHOT CKyIia
HAIIMOHAJHOT 3Ha4yaja 00jaBJbCH Y ICIHMHU

— MeHTOpPCTBO OQHOCHO YIAHCTBO Y KOMHCHjaMa
3a U3paly 3aBPLIHOT paja Ha CHEeLHjATMCTHYKAM 1
JUIUIOMCKHM aKaJIeMCKHM CTyIujama
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Ycnosu npensul)eHn
3aKOHOM

Bk xputepujymu

PenoBuu npodecop

— ropeJ1 ycJioBa 3a
BaHpEIHOT npodecopa u:
— Behu Opoj HayuHnx
pazoBa Koju yTHIy Ha
pa3Boj HayYHE MUCIH Y
yK0j 00MacTH 00jaBJLEHIX
y MehyHapoJHUM WITH
Boxehum momahum
4aconuchMa, ca
pereHsujama,

— Behu 6poj Hayunux
palioBa M CaomTeHha
M3HETHX Ha MehyHaporHuM
i foMahuM HayYHUM
CKYIIOBHMa,

— O0jaBJbeH yIIOCHHK,
MoHorpaduja uiu
OPHUTHHAIHO CTPYYHO
OCTBapemE,

— OcTBapeHH pe3ynTaTu y
pa3Bojy HAYYHO-HACTABHOT
MoJMIIaTKa Ha (hakyaTeTy,
— Yuemhe y 3aBpIIHIM
pazoBHMa Ha
CMCLHjATUCTHYKIM U
JUIITIOMCKUM aKaJ€MCKUM
cTyadjama.

— Iopen ycnoBa 3a BanpeaHor npodecopa u :

— Hajmame 1Ba pama o0jaBibeHa mocie uzdopa

y 3Bame BaHPEIHOT Mpodecopa y HayYHUM
gaconucuma ca SCI, AHCI, ERIH wnu nucre
HPECTHKHUX CBETCKHX YaCOMHUCa 32 MOje/IHHEe
Hay4He 00acTH Kojy yTBphyje YHUBEp3UTET

Ha TpeIor (akyirera, Ui HajMame TPH pajia
o0jaBibeHa y yaconucy Mel)yHapomHoT 3Hadaja
BepU(PHUKOBAHOT MoceOHOM oykoM. Kanannaar je
Taxof)e NCITyHHO OBaj YCIJIOB aKo je 00jaBHO jeaH
pan y uacomnucy ca SCI nucre, 0JHOCHO Y 4acoIucy
ca SSCI, AHCI, ERIH wnu nucte npecTukKHUX
CBETCKHX YacOITHCa 3a MOjeIHHE HaydyHe 00TacTh
KOjy yTBphyje YHUBep3uTeT Ha mpeuior (haKyareTa
U J1Ba pajia 00jaBJbeHA y YACOIHCY Mel)yHapOIHOT
3Ha4aja BepU(HUKOBAHOT TIOCEOHOM OJUTYKOM.

— Hayuna moHorpaduja/kmura OTHOCHO YIOCHUK
W KPUTHYKa MOHOTpadcka myonukanyja.

— Hajmame nBa panma o0jaBibeHa HaKOH n3bopa y
3Bam-e BaHpeIHOr npodecopa y Boaehem vacomnucy
HAIMOHAJTHOT 3Hauaja y ofipel)eHoj HayyHO]
obnacru,

— Hajmame 1Ba pama ca Mel)yHapomHOT HayqHOT
CKyma 00jaBJbeHA Y IICITHHA

— Hajmame Ba paja ca Hay4HOT CKyIa
HAIMOHAJTHOT 3Hauaja 00jaBJbCHA Y LICIUHHU, WIIH
jenmaH paj ca HayqyHOT CKyIla HallMOHAJIHOT 3Hauyaja
00jaBJbeHa Y IENUHA U ypehuBame TeMaTCKoT
300pHHKA PaJoBa OHOCHO YacOITHCa.

— YpehuBame Temarckux 300pHuKa paioBa/
Jacornuca

— UnanctBo y ypehuBaukum ondopuma romahux u
MeljyHapOoTHUX 4acoIIHca, CKyIoBa H CTPYKOBHUX
VAPYKEHa, WK NPeIaBarbe M0 MO3UBY Ha
YHUBEP3UTETHMA Y HHOCTPAHCTBY,

— MeHTOPCTBO OTHOCHO WIAHCTBO Y KOMHCHjaMa 3a
U3pajy JOKTOPCKOT paja

— MeHTOPCTBO OJHOCHO YJIAHCTBO Y KOMECHjaMa
3a U3pajly 3aBPIIHOT paja Ha CIICHHjATHCTHYKEM 1
JIMTUIOMCKUM aKaJIeMCKHM CTy/ijama
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Ynan 5.

dakynTeT MOXKE Ja y CKJIaAy ca ocobeHocTHMa O0JacTH 3a KOjy
00aBJba HACTABY yBE/I€ U JJOJATHE, CTPOXKH]e KPUTEPUjyMeE KOjH HE MOTY Ja
3aMeHe MM OMTHO U3MEHE KpUTEpUjyMe U3 uiaHa 4.

Ynax 6.

3a u300p y 3Bame HACTaBHHKA HAa APXHUTEKTOHCKOM (haKynTery y
M0JbY YMETHOCTH, OJTHOCHO y YKO0j YMETHHUYKO] 00J1aCTH, paJoBU 00jaBJbeHU
y wacormcuma ca SCI, SSCI unmun AHCI nucte mory na Oyy 3aMembeHH Clie-
nehum nocturayhuma: n3BeneHu oojexar MelyHapoaHOT 3Hadaja, 00jaBJbeH
WM TIpUKa3aH; Harpajaa Ha MelyHapoIHOM KOHKYpCy; ydemrhe Ha melhyHa-
POIHO] U3NIOKOM (ca Mel)yHapOTHOM CENEKIIHjOM M KaTaJgoroM IITaMIIaHuM
Ha jeTHOM O] CBETCKUX je3HKa); yuerthe y skupujy Mel)yHapoITHOT KOHKYypCa;
Harpaja 3a Jeqo y Mel)yHapoiHO] WIIM HAIIMOHATIHO] CENKLHUjH.

[T ITPEJIA3ZHE U 3ABPIIHE OJAPEJABE

Ynan 7.

OBaj mpeunmthenu Ttexct Kpurepujyma mnpumemyje ce O JaHa
o0jaBJpuBamAa y ,,l macHuky YHuep3utera y beorpamy®.

OAPEIABE KPUTEPNJYMA KOJE HUCY YHETE
Y HPEYNITREHU TEKCT

Ynau 7.
Ynawu je npecmao oa 8axicu UCmeKom 8pemena, a nacuo je:

,,HacTaBHUIM KOjU CY, Ha JIaH CTyIama Ha CHary OBUX KPUTEPUjyMa,
y 3Bamy JIOICHTA WIA BaHPEAHOT Tpodecopa, UCIyHkaBajy yCclIoBe 3a 1Mo-
HOBHM U300p y HCTO 3BambE.

[TpumkoM U300pa y BUIIE 3Bk, KaJa je y TUTamky BPSIHOBAKC Ha-
YUHHUX pe3ynTara, HOTpeOHO je 1a HaCTaBHUK U3 cTaBa | oBOr wiaHa 00jaBu
HajMame f1Ba paaa y yaconucuma ca SCI, SSCI unu AHCI nucre y nepuo-
Iy O] IOCIIebeT n300pa y 3Bame.
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HacraBHUK y mosby IPYIITBEHO XyMAHHCTUYKUX HAyKa, NPUIMKOM
n300pa y BUIIIE 3Babe, MOTPEOHO je 1a OCTBApU MHHUMYM KBaHTUTAaTHBHO
MCKa3aHMX pe3yliTara 3a 3Bame 3a Koje ce Oupa koju je HaBeneH y Tabenu 1.

Cenar YauBep3urera y beorpany, Ha ceqauiu oapxkanoj 19.3.2014.
TOJIMHE, JIOHEO je

3BaHUYHO TyMadewe oapenada ywiana 7. Kpurepujyma 3a ctuname
3Balba HACTABHUKA Ha YHuBep3uteTy y beorpany

Onpenbe unana 7. Kputepujyma 3a CTHIIalke 3Balba HACTAaBHUKA HA
YuuBepsutety y beorpany rmace:

,,HaCTaBHUIIN KOjU CY, Ha JIaH CTyIaka Ha CHAr'y OBUX KPUTEPUjyMa,
y 3Bamy JIOICHTA WM BaHPEIHOT TIpodecopa, UCIyHhaBajy yCIoBe 3a Io-
HOBHHU U300p y HCTO 3BabE.

[Tpunrkom n360pa y BHIIE 3Babe, Kaja je y MUTamky BPEJHOBAE Ha-
YUHHUX pe3ynrTara, IoTpeOHO je 1a HaCTaBHUK U3 cTaBa | oBOT wiaHa 00jaBu
HajMame aBa paga y yaconucuma ca SCI, SSCI nnu AHCI nucre y nepuo-
Iy Ol IOCIIeAEET N300pa y 3Bame.

HacraBHUK y 1OJbY JPYIUTBEHO-XYMaHUCTHUUKHUX HAyKa, IPUIMKOM
n300pa y BUILE 3Babe, MOTPEOHO je Ja OCTBApH MUHUMYM KBaHTUTAaTUBHO
MCKa3aHMX pe3yJiTara 3a 3Bame 3a Koje ce Oupa koju je HaBeneH y Tabenu 1.

OBe ompende Tpeba pasymeTH Tako Ja Cy ce NMPUMEHHUBAIC Ha
HACTaBHUKE Koju cy 5. anpuiia 2008. roguHe, Kao JaHa CTynama Ha CHary
OBHX KpUTEpHjyMa, OMIM y 3Bamy JOLEHTAa WM BaHPETHOT Mpodecopa
¥ MOTJIM Cy HAKOH TOTa OBO MPAaBO KOPUCTUTH CaMO j€AHOM, OWJIO Ja cy
MIOHOBO OMPaHM y UCTO 3BAbE WIH Cy OMpPaHU y BUIIIE 3BAHE.

[Ipumena kpuTepujyma omjiokeHa je 3a 6 Meceuum 1na Ou ce
YHHUBEP3UTETCKA JaBHOCT yIO3HAIA Ca HOBUM YCJIOBMMA 3a 300D Yy 3Bama
HACTaBHMKA, a IpeJia3He oapeade wiaHa 7. TOHETE ¢y 1a O ce 3alITUTHIN
HACTAaBHUIIM KOJH Cy C€ 3aTEKJIN Y 3Bamby AOICHTA MITH BaHPEIHOT podecopa
Ha JlaH CTyIMama Ha CHary OBHX KpUTEpHjyMa U Aa O MMaiu BpeMeHa Jia
WCITyHE HOBE yCJIOBE 3a M300p y 3Bamba HACTABHUKA KOJU HUCY BAXKHUIU Y
MOMEHTY KaJla cy OMpaHH y 3aTedeHo 3Bame. C 003MpoM Ha TO J1a u300pHU
Nepuoj Tpaje 5 roAvHa, OBM HACTaBHHIIM MPHIHKOM cieneher uzdopa y
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3Bame Tpeda Ja MchmyHe Ommke ycioBe npomucane Kpurepujymuma 3a
CTHUIIahC 3Barhba HACTABHUKA Ha YHUBEP3UTETY y beorpamy.

OBO 3BaHUYHO TyMaueme 00jaBUTH Y ,,] TacHUKy YHHUBep3uTeTa y
beorpany*.

Uian 8.
Ynan nuje ynem y npeuuwhenu mexcm jep je 6pemencku npesazuheH,
a z2nacuo je:

,»OBH KpuTepujymu he ce npumemuBaru o 1. okroopa 2008. roqune.

Hanomena:

Tabena 1. u Tabena 2. npecrane cy aa Baxe 1. jyna 2012. rogune,
JTaHoM nodeTka npuMmene OJuryke o u3MeHama u jonyHama Kpurtepujyma
3a CTULAKE 3Baka HacTaBHHUKA Ha YHuBep3uteTy y beorpany (,,ImacHux
Yuusepsureta“, 6poj 165/11).

(26. janyap 2015. ronune; bpoj: 06230/4-15)

TIPEJICEJTHUK OJIBOPA
3A CTATYTAPHA TTUTAThA

[Ipod. np 3opan Mupxkosuh, c.p.
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JAKIIHR AJIEKCAHJAP

yi. Mapubopcka 9.
11000 beorpan

HPEAMET: OxroBop y Be3H ca 3aXTeBOM 3a NPUCTYN HHOpMAaLMjama 01 JaBHOT 3Hauaja

[TowToBanu,

Hana 14.09.2026. roaune 10OMAM CMO MNyTeM eNeKTpOHCKe rowrte Baw 3axtes 3a npuctyn
undopmaljama o1 jaBHOTr 3Hauaja, MOJHET Ha OCHOBY 4naHa 15. ctaB 1. 3akoHa o ¢10601HOM
npucTyny uHpopmalMjaMa OJ jaBHOI 3Hayaja, KojuM ce Tpaxke HH(OpMauuje M Komuje
JIOKyMeHaTta y Be3u ca noctynkom usbopa ap Jlejana Lllowkuha y 3Bamwe penosHor npodecopa

2015. roaune, 3a yxy HayuHy obnact ExkoHOMcKa nonuTHka U pasoj — ®uHaHcHjcka TpKUILITA
1 AHanu3a xapTuja ol BpeHOCTH.

Y cknany ca unanom 16. cras 1. 3akoHa o cioGoaHOM npuctyny uHpopMaumMjama oj jaBHor
sHadaja (,Cn. rnachuk PCY, Op. 120/04, 54/07, 104/05, 36/10; 105/21), Ha TpaxkeHu HauuH,
MyTeM eeKTPOHCKE NoiTe, AoctasbamMo Bam cieneha obasewrera: :

I. ¥V Be3u ca Bawmm 3axTeBoMm 3a f0CTaB/bathe MOTBP/JA YpPEAHMILTABA yaconuca, 3a cieaehe
panoBe:

» Global Financial Reform Since 2008: Achievements and Shortcomings —
Panoeconomicus;

o Inflation Impact of Food Prices: Case of Serbia — Economics of Agriculture;

» EU Banking Union: Lessons for Non-Eurozone Transition Countries — Industrija;

o Inflation Targeting Challenges in Emerging Market Economies: Case of Serbia —
Economic Annals,

obasewitaBamo Bac na @akynrer pacnojake NoTBpaamMa ypeIHWIUTaBa uyaconuca, a Koje cy
NPUJIOKEHE Y3 KOHKYPCHY JOKYMEHTaLM]y KaHAMJaTa, 3a 4eTHPU pajia HaBeJeHa y 3axTeBy.
Kornuje Tux noTBpaa AocTaBibajy ce y npuiory oBor oarosopa. Cea ueTupu paja cy objaB/beHa
y oarosapajyhum sayunum yaconucuma. IMojauu o oGjasibuBary pajgoBa MOry ce NpOBEPHTH Y
OMOAMOTEUKMM KaTano3uma, KOJ ypeJHHLITaBa OJHOCHO M3/aBavya 4acoruca W eJeKTPOHCKMM
NyTeMm.
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2. ¥V Be3u ca Bawmmum 3axTeBOM 3a JI0CTaB/bakhe J0KyMeHaTa Ha ocHOBY kojux je Komwucuja
YTBpAMIA M Yy 3aBPIIHOM MHLUbeWwY pedepara HaBejla jJa KaHaWaaT Wma ,.TpU paga y
mehyHapoaHum uaconucuma BepudukoBaHMX nocebHom omanykoM (M24) u jeman pan y
yaconucy ca SSCI nucre™, obapemraBamo Bac o cienehem:

@akyTer pacnonaxe AOKYMEHTALM]OM Koja je npatuia noctynak usbopa ap ejana Llowkuha
y 3Bame pelloBHOr rnpodecopa M Koja je yoOuuajeHa 3a cripoBohewe TakBor noctynka. M3
JOKYMEHTALIMje MpoU3Iasu Ja je nocTynak CnpoBeiaeH npej HaaaexHum tenuma dakynrera u
Yuusepsurera: pedepat Komucuje v weros caxerak Ouiu Cy Ha YBUY jJaBHOCTH Y Tpajamy 01
30 nana u y TOM MEpUOAY HMUCY MOAHETH NpuroBopu Ha pedepar. Pedepar je pasmarpaH u
ycBojeH o ctpaHe Hacragho-nayunor Beha @akynrtera, a HAKOH Tora je pasmMarpaH M YCBOjeH
on crpane Cenara Yuusepsurera y beorpaay koju je aoHeo oanyky o u3bopy kaHaupata ap
Hejana louwkuha y 3Bame penosror npogecopa. Konuje MHULIMjaTUBE 3a MOKPETabe NOCTYIKA
u3bopa y 3Bame, pedepara, HEroBor caixkerka M OANYKa HAMJICKHHUX Tela J0CTaBibajy ce y
MpHIOTY.

DakyTeT HE PACIOJIaKe NOCEOHUM JOKYMEHTUMA KOjH O, MOpe] HaBeJCHMX aKara JIOHETUX Y
nocTynKy usdopa, cajpkaiud HakKHaZAHY MOJEAMHAYHY aHalu3y M 00paslioikere Kareropusauuje
CBAKOI paja HaBEJEHOT Yy 3axTeBy. 3axTeB 3a npuctyn wuHdopmauujama oaHOCH ce Ha
AOKYMEHTalUM]y KojoM Daxkynter pacrojiaxke W He MojApa3ymMeBa W3pajy HOBE aHajiu3e WIH
HAaKHAJHO NMPEUCNUTHUBAE CTPYUHHX 3aK/bydyaka Komucuje.

3.V Be3u ca Bawmm 3axTeBoM 3a JOCTaB/batbe akara, O/JIyKa, MpaBUIHWKA, YMYyTCTaBa,
3BAHMYHUX Tymauerba WM JAPYruX JOKymeHaTta Kojuma je axkyiater pacrojarao, Koju cy
BAKMJIM HAM CY TNPUMEHEHH Y TMpeJAMETHOM TnocTynky usdopa y 3Bawe 2015. roauHe u
NpeAcTaB/bajyu NPaBHKW OCHOB 3a pauyHame Heo0jaBJbeHUX, OJHOCHO NpuxBaheHuX paaoBa Kao
obGjaBbeHuX pajoBa, odaBeluTaBamMo Bac 1a je olleHa MCHyHEHOCTH yCoBa 3a U300p y 3Bakbe Yy
NpPEeAMETHOM TMOCTYTKY JaTta y OKBMpY TOTr [OCTYMKa, npema Taja Baxehum npaBuiuma M
KpUTepMjyMUMa 3a CTHLAIE 3Barba M 3acCHHUBAlbe pajHOr OJHOCA HacTaBHWKa. OleHa
MCIIYEHOCTH yclioBa 3a u3bop y 3Bawe npukazana je y pedepary Komucuje u merosom
CakeTKy M BepuduKoBaHa ojflyKama HaanekHUX oprana Dakyntera u YHUBEpP3UTETA, I(O_]HMa
@akynTeT pacnoyiaxe v KOju ce JI0CTaBrbajy y mpuory.

@aky/iTeT He pacrnonake noceOHMM akTOM KOjUM je M3pUUMTO nporucaHo jaa ce npuxsalieH, a
Jow HeoGjaBibeH paja cmaTpa 00jaB/bEHMM PajioM, alli HAMOMMILEMO [a NPUXBATale MOTBPIE
HaYYHOTr 4aconuca o o0jaB/bMBatby HAy4HOI paja Kao 06jaB/beHOr HAYYHOr paja MpeacTaBiba
TPaAULMOHANHY UM onuiTenpuxpaheny MehyHapoaHy akaaeMcKy npakcy.

4.V Be3u ca Balnm 3axTeBoM 3a 0CTaB/babe JOKYMEHTALMjE KOja ce 0JJHOCH HA nyOanuKaiujy:
Hejan lowkuh, ,Eceju o ekonomerkoj noautnun®, CID, Exonomekn dakyarer, 2015, koja
je y pedepary Komucuje naBemena kao ,monorpaduja, CID, EFB 2015 (y npunpemu 3a
wramny)®, obasewTasamo Bac na @akynrer pacrionaxke oanykom Kareape uz 2014. roaune
Kojom ¢y ozpeheHn petieH3eHTH 3a MoHorpadujy Eceju o ekonomeroj norumuyu. Konuja oanyke
aocrasiba ce y npujory. Obasewrrasamo Bac 1a HaBenena moHorpaduja Huje nyOnukoBaHa y
u3namy LlenTtpa 3a uzaasauky aenarHoct EkoHomcekor dakyntera y beorpany.

C nowtoBameM,
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PANOECONOMICUS
EDITORIAL
Zmaj Jovina 26/1
21000 Novi Sad, Serbia
Tel: +381 (21) 524 971
E-mail: sev@eunet.rs
WWW.panoeconomicus.rs

ACCEPTANCE LETTER

Kosta Josifidis
Novi Sad, 19 February 2015.

Editor -in — chief
Panoeconomicus

to

Dejan Soskié
Associate Professor
University of Belgrade

Faculty of Economics
Serbia

Dear Professor Soskic,

I am pleased to inform you that your paper titled ,,Global Financial Reform Since 2008:
Achievements and Shortcomings” is going to be published in the June 2015 issue of
Panoeconomicus.

Yours sincerely,

Kosta Josifidis
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pod naslovom - Inflation impact of food prices: case of Serbia, biti publikovan u prvom
redovnom broju Gasopisa Ekonomika poljoprivrede u 2015. godini (planirani datum objavljivanja
je 31.03.2015.), obzirom da je Va3 rad pozitivno ocenjen od strane oba delegirana recezenta, a
sam rad tematski. sudtinski i tehnicki zadovoljava sve postavljene uslove urednistva Casopisa.

S postovanjem,
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Summary: The global financial crisis that started in the U.S. had an immediate
spillover to the rest of the world financial markets. Next, a decrease in real
economic output throughout the developed world occurred simultaneously with
high bailout costs for the salvaging of banks and other financial institutions.
This vicious combination was at the core of the bank-sovereign interdepen-
dence and the sovereign debt crisis of the eurozone. As early as 2008, the G20
announced a thorough global reform agenda with an aim to tackle the root
causes of the crises and to transform the system of global financial regulation.
Some important reform steps have been made; still, more than six years on,
the job is not finished. Where are we in terms of global financial reform, and are
we close to creating a more secure global financial system significantly less

This paper is a result of the project prone to crisis and bailouts with taxpayers’ money?
“Risks of Financial Institutions and
Markets in Serbia - A Microeconomic . . . . i . : .
and Macroeconomic Approact” (project i Key words: Financial crisis, G20, Financial stability, Financial reform.
code 179005), funded by the Ministry of
Education, Science and Technological

Development of the Republic of Serbia. JEL: E44, F33, F42, G28.

The global financial crisis of 2007/2008 originated in U.S. mortgage markets but had
a relatively standard and easily recognizable crisis structure. There was a relatively
vivid external shock (low interest rates), with clearly visible subsequent episodes in
crisis evolvement: boom, euphoria, profit-taking and panic. However, the crisis has
spread throughout global financial markets almost simultaneously with an immediate
substantial decrease in confidence and liquidity. The spillover into real-sector reces-
sion was widespread in almost all developed nations and highly correlated emerging
markets (Dimitris Kenourgios and Dimitrios Dimitriou 2014). The following episode
of bailouts of financial institutions in periods of recession has triggered the bank-
sovereign interdependence relationship' and subsequent sovereign debt crisis in the
eurozone (Mikhail Stolbov 2014). Still, almost eight years after the inception of the
crisis, its negative impact is far from being overcome. Economic growth has not fully
recovered in most of the developed economies (especially the eurozone), and some
of the emerging economies initially resilient to recession are now facing low or nega-
tive rates of growth (Latin America, Russia). Something that started as a conse-
quence of inadequate regulation, and less-than-effective supervision, creating a po-

' When bad bank assets raise the issue of potential losses that would need to be covered by governments,
and that consequently deteriorates the fiscal position and raises sovereign rates, which in turn deteriorates
bank assets due to their sovereign exposure.
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tential for mispricing or risk and allowing excessive risk-taking in a relatively small
part of the financial markets in the U.S. (Barry Eichengreen et al. 2012), has spread
almost immediately throughout the global markets with unforeseen negative side
effects in terms of loss of GDP and employment. The total cost of the crisis in terms
of taxpayers’ money, loss of wealth and decrease in GDP on a global scale is immea-
surable. Even now, in 2015, the negative consequences are still present and most
probably far from over.

The initial response to the crisis was immediate and ambitious (The Group of
Twenty (G20) 2009a) with a long list of potential improvements to be made, and
with the internationally wide and relevant institutional backing of the G20*. The in-
tent of this initiative was to implement “sweeping reforms to tackle the root causes of
the crises and to transform the system for global financial regulation” (G20 2009b,
p.7). Such an ambitious endeavor was set to eliminate the possibility that a financial
crisis of the severity and magnitude of 2007/2008 would emerge ever again. The Fi-
nancial Stability Forum (FSF) was expanded into a Financial Stability Board (FSB)
with a broader mandate and institutional capacity to organize and initiate a reform
process and to regularly report to the G20 on reform results achieved.

A lot of enthusiasm and political backing was given to the reform process in
its first years. Expert discussions, research and media backing supported the process.
The reform agenda has evolved through time, with the addition of some new tasks or
more emphasis on certain existing tasks, and with certain reform elements being
moved down the priorities list, or eventually almost excluded from the reforms list
completely.

In the beginning the national support for international cooperation, establish-
ment of standards, and cross-border cooperation was nominally high. As time passed,
it became clearer that certain differences in national financial systems, in terms of
development and regulatory and supervisory structure, were starting to hamper the
reform process. Strong existing international institutions were producing more
reform results (like the Basel Committee for Bank Supervision - Basel III standards)
compared to non-unified nationally biased international organizations (like the Inter-
national Accounting Standards Board (IASB) and Financial Accounting Standards
Board (FASB) tasked to conduct a convergence project on accounting standards and
still not completing the job).

Despite the inspiring initial rhetoric that a “global crisis requires a global solu-
tion”, six years on it is hard to see a consistent G20 vision and emergence of ade-
quate institutional infrastructure. Meanwhile, in the absence of a new financial crisis,
the political momentum coming from the G20 seems to be fading.

How far have we moved ahead with the global financial reform agenda, and
are we close to saying that the system now does not allow for a financial crisis of
2007/2008 severity and magnitude to happen again?

2 Comprised of major world economies: Argentina, Australia, Brazil, Canada, China, France, Germany,
India, Indonesia, Italy, Japan, Mexico, Russia, Saudi Arabia, South Africa, South Korea, Turkey, the
United Kingdom, the United States, and the European Union (represented by the European Commission
and by the European Central Bank).

PANOECONOMICUS, 2015, Vol. 62, Issue 3, pp. 385-400
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1. Literature Overview

The research literature on post-financial crisis global financial reform is fairly recent
and dynamic. The reform agenda itself was announced in 2009 and has been molded
through international discussions and initiatives in the years that have followed.
Therefore, literature is still not numerous and often is based on original documents
produced by the G20 and FSB.

For the purpose of this research, of particular importance is the following lite-
rature. Papers by John C. Hull (2009) and Eichengreen et al. (2012) are representa-
tive of the literature on the causes and development of the 2007/2008 financial crisis.
Essential for this research are a large number of official G20 Summit communiqués
and leaders’ declarations (G20 2009a, b, 2013), as well as FSB progress reports, re-
ports to the G20 and consultation documents (Financial Stability Board (FSB) 2014a,
b, c, d; International Organization of Securities Commissions (IOSCO) 2014a, b).
Also relevant is literature on the EU Banking Union. A paper by Jean Pisani-Ferry
(2012) has clearly underlined the necessity of the creation of the EU Banking Union
if eurozone bank-sovereign interdependency is to be dismantled. Pisani-Ferry et al.
(2012) thoroughly analyze seven open issues in the creation of the Banking Union.
Franziska Bremus and Claudia Lambert (2014) have analyzed EU Banking Union
accomplishments so far, but also stress the need to do more in order to disentangle
bank-sovereign interdependence. Niamh Moloney (2014) estimates the robustness of
the Banking Union given the complex political, institutional and EU Treaty environ-
ment. Official EU regulation enacted as part of the realization of the global reform
agenda are an additional important source (European Parliament and European
Council 2013, 2014a, b). A paper by Mark Carney (2013) discusses progress in the
area of over-the-counter (OTC) derivatives market regulation, and a paper by Nicolas
Véron (2014) analyzes the achievements of the G20 agenda five years on.

The contribution of this paper to the literature is to provide an overview of
causes and consequences of the 2007/2008 financial crisis and to compare what has
been promised and what has been achieved in global financial regulation so far. In
addition, this paper focuses on open issues and further steps in the global financial
reform agenda.

We will start with an overview of basic problems and causes of the global fi-
nancial crisis. Next, we will give an overview of the G20 reform agenda and compare
it with the global financial reform results as of 2015. In the conclusion we will assess
the accomplishments so far and the remaining risks in the global financial system.

2. Basic Problems of the 2007/2008 Crisis

Literature on the causes of the latest financial crisis has been growing and was wide-
ly available as soon as the crisis unfolded and even more so after the initial crisis
impact and financial meltdown in the U.S. It was widely recognized that the origins
of the crisis was in mortgage lending (Michel G. Crouhy, Robert A. Jarrow, and
Stuart M. Turnbull 2008). Widespread defaults on mortgage-backed securities and
collateralized debt obligations issued through securitization on pools of subprime
mortgages were at the core of the problem. Literature has predominantly pointed to

PANOECONOMICUS, 2015, Vol. 62, Issue 3, pp. 385-400



MPUNOI 11 - HacTaBak

i Dejan Soskic

certain “facts of life” in modern mortgage finance that have proven to be vehicles of
mispricing of risk, excessive financial leverage and contagion.

Excessive financial leverage without adequate regulation and supervision has
commonly been used as a broad description of the problems that lead to the financial
crisis. And, as ever, in almost every crisis, if the perception of the investment public
is that financial risks are not contained by prudential regulation and supervision, con-
fidence in the financial system is prone to deteriorate. As a rule, crisis emerges as
confidence plummets. Deflation of assets, counterparty risks and complex exposures
and interdependence of financial institutions have fueled the contagion with a nega-
tive spillover into recession in the real sector. All of this has more or less simulta-
neously become global in the context of the global nature of the modern financial
system.

But let us look closer into some of the important shortcomings of modern
mortgage financial practices, and how they may have contributed to an increase of
uncontrolled risks and the inception of the crisis.

2.1 Problem Set 1: Origination and Subcontracting

Traditional banking was relatively simple. The bank would chose a client and the
loan would, as a rule, stay in bank assets until maturity. Therefore, the bank was in-
clined to choose well and the loan was a visible risky exposure in bank assets, subject
to capital requirements and loan loss provisioning. However, modern banking has
introduced at least two potentially hazardous innovations.

The first was the separation of origination, ownership and servicing of loans.
Origination was the initial work done by a bank, from application for a loan up to
loan disbursement and including the very important step of analyzing the creditwor-
thiness of a potential borrower. By separating origination from ownership of a loan,
it was possible to sell or securitize a loan before its maturity, but also to avoid the
long-term consequences of a bad choice of borrowers. This is an obvious moral ha-
zard situation that can generate incentives for credit growth based on the deteriorat-
ing quality of borrowers. Once the repayment capacity of borrowers deteriorates, if
not earlier, the bank is in a position to use a liquidity vehicle (such as loan sale or
securitization) to shift bad assets and associated risks from a highly regulated and
supervised environment of the banking sector into less regulated and supervised ele-
ments of the local or international financial system, where the loss-absorbing capaci-
ty of bank capital and loan loss provisions most probably will not be available or as-
sociated with these assets. Therefore, separation of origination from ownership of a
bank loan increases bank moral hazard, may contribute to uncontrolled generation of
credit risks in the financial system, and should have been adequately addressed.

The second potentially hazardous innovation was the possibility to outsource
such a vital banking role as mortgage loan origination. Namely, mortgage brokers
could be engaged as a subcontracting agent for a bank, taking over loan origination
activities in the bank’s name for a fee. The majority of mortgage loans in the U.S.
were extended in this way, rather than through the regular channel of a loan officer
employed by the bank. Despite state-level regulation of mortgage brokers in most of
the U.S., they are not financial institutions supervised by a bank supervisory agency

PANOECONOMICUS, 2015, Vol. 62, Issue 3, pp. 385-400
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and they do not share the responsibility of a bad choice of borrowers, but rather work
for a fee. Therefore, their incentive is based on a number, not quality of borrowers.
This is an additional moral hazard point in the system that should have been ad-
dressed. Literature has shown that mortgage brokers have been most profitable with
loans that have proved to be riskier ex post (Antje Berndt, Burton Hollifield, and Pa-
trik Sandés 2010).

Both of these practices have increased moral hazard in bank lending and con-
tributed to an increase in bad assets as one of the core causes of the crisis.

2.2 Problem Set 2: Securitization

The creation of bad financial assets in mortgage markets would not necessarily lead
to insurmountable financial difficulties if adequate risk assessments were conducted,
loan loss provisions set aside and adequate monitoring and supervision continuously
practiced. However, loans, as a rule, were not there in the balance sheets of origina-
tors; their ownership had commonly already been transferred via securitization. One
could argue that if the banks had not had the alternative of securitization, many of the
bad loans would most probably not have been created in the first place. Loans would
most likely have been granted only to creditworthy individuals, with proper and more
precise valuation of collateral and a more conservative LTV’ (loan-to-value) ratio.
All of this would have decreased the risk of substantial build-up of bad mortgage
assets and the potential of relatively high bank loss given default. But modern mort-
gage lending practices, with the possibility of securitizing pools of mortgage loans,
effectively taking them out of bank balance sheets and their responsibilities, has in-
centivized excessive risk-taking and leverage.

Let us for a moment analyze securitization a little bit more. Traditionally it
was a useful means to provide liquidity for otherwise less liquid assets. Modern
mortgage practices in some instances, however, have converted securitization into a
mechanism of contagion and spread of mispriced risky securities issued on a dubious
pool of mortgage assets, making them available to global investors as a security with
an adequate rating provided by a credit rating agency. Credit rating has contributed to
the liquidity of these securitized issues, but failed to convey clear and fair informa-
tion on their riskiness to global investors.

And the tale of securitization does not end here. This mechanism also dimi-
nishes the effectiveness of traditional tools of credit growth control: reserve require-
ments, bank capital in proportion to bank assets, and loan loss provisioning. The
transfer of assets in exchange for cash from banks to special purpose legal entities for
securitization purposes (SPVs - special purpose vehicles) can potentially indefinitely
replenish bank credit capacity without the need for additional bank capital, loan loss
provisions or additional reserve requirements to be deposited within a central bank.
All of these tools not only keep risks under control in traditional mortgage lending,
but also put a lid on excessive credit growth. Furthermore, all of these tools almost

3 LTV is a measure of the value of a loan compared to the value of a collateral (a house or condominium
in most mortgage loans). A higher LTV ratio means more risk to the borrower in the case that the value
of the collateral goes down.

PANOECONOMICUS, 2015, Vol. 62, Issue 3, pp. 385-400
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have no effect on credit growth based on securitization. Therefore it is fair to say that
securitization overrides the classic defense mechanisms of a banking system not to
take on excessive risks and excessive lending.

2.3 Problem Set 3: Liberalization

The exit of mortgage loans from the banking sector via securitization into securities
markets is at the same time an exit from a relatively stricter into a relatively looser
financial environment. Securities markets are less associated with public interests
and public safety and more prone to relatively free market forces, where financial
innovations, as a rule, are ahead of financial regulation. In such an environment, fi-
nancial liberalization has strong advocates among market participants and even regu-
lators* in the sense that some practices, instruments and institutions have been left to
the markets to shape and control.

Lack of regulation and supervision in several important market segments
clearly contributed to the crisis of 2007/2008.

First, credit risk insurance as an area was under-regulated in terms of both in-
stitutions (monoline insurers) and instruments (credit default swaps). Monoline (or
bond) insurers are a type of insurance company specialized in providing credit guar-
antees to securities issuers. At first they provided insurance for municipal bonds, and
later for mortgage-backed securities (MBS) and collateral debt obligations (CDOs).
Monoline insurance provided credit enhancement for bonds that as a rule contributed
to a better credit rating. These institutions have been regulated on the state level in
the U.S., i.e. never under federal supervision and regulation. One of the ways for
monoline insurers to provide credit risk guarantees was to issue a credit default swap
(CDS). These instruments were in essence insurance policies on credit risk of a third
party. However, they have been issued not just by the monoline insurers, but also by
normal insurance companies, hedge funds, investment banks, etc. They have not
been effectively regulated nor supervised and are by nature off-balance-sheet instru-
ments. The magnitude of the potential problem with such an instrument becomes
clear when we take into consideration the fact that in midst of the crisis, in the
second part of 2007, the total notional amount of outstanding CDSs was USD 58 bil-
lion (Bank of International Settlements (BIS) 2008, p. 5).

Second, SPVs established to serve as legal entities with pools of assets on
their asset side and issuing bonds on their liabilities side in a process of securitiza-
tion, as a rule, were registered in offshore jurisdictions. This would mean that issuers
of infamous MBS and CDOs were registered as legal entities in jurisdictions other
than the country of origin of the assets, other than the country of origin of the inves-
tors and other than the country of origin of the regulators of the market in which
these bonds were traded. This was justified by the necessity for avoidance of double
taxation, which is important for securitization, but effective supervision of SPVs was
almost impossible, especially in the case of so-called non-cooperative jurisdictions.

* As was clear from the now-famous statement given by former Federal Reserve Chairman Alan Green-
span to the U.S. House of Representatives Committee on Oversight and Government Control on October
23" 2008, where he acknowledged he was partially wrong in his belief that some trading instruments,
specifically credit default swaps, did not need regulation.
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Third, credit rating agencies (CRAs) have played a crucial role in the securiti-
zation and mispricing of risk and subsequent large losses incurred on MBS and
CDOs. They have served the purpose of assigning a credit rating to securities offered
on the market based on a pool of mortgages. In doing so, it turned out that their focus
was more on structuring the SPV assets in a way to fulfill the criteria for a certain
credit rating assignment than to provide a realistic rating based on effective credit
risk. Also, it turned out that they were ready and willing to assign a credit rating to a
security based on a rating of a credit enhancer (e.g. monoline insurer) without prior
verification of their credit rating. Both practices had the consequence of giving a
higher than appropriate credit rating to MBS and CDOs. This led to mispricing of
risk and distortion in valuation of these securities.

In addition to their initial role in 2007/2008 in the U.S., in subsequent years
credit rating agencies have downgraded several European sovereigns, initiating bank-
sovereign interdependence and sovereign debt crisis in the eurozone. Despite direct
involvement in two important financial crisis episodes, credit rating agencies have
not taken on any direct responsibility for the consequences of the events with their
direct involvement.

Hedge funds did not have a prominent and direct role in the creation of the cri-
sis, but since they are loosely regulated and heavily invested in MBS and CDOs, they
did have a contagion role in the aftermath of the initial crisis impact. Subsequent
large hedge funds bankruptcies have led to the argument that these institutions need
to be more regulated and supervised.

2.4 Other Related Problems

The crisis has revealed some other actual problems in global finance. Most of the
financial institutions that have collapsed or have been under severe financial pressure
had enjoyed a very good reputation for years.

They regularly paid high bonuses to executives on various levels of the corpo-
rate structure. Yet, the financial meltdown and demise of these institutions was sur-
prisingly sudden and severe. The justification of such bonuses paid had to come un-
der question.

In the good years, and for quite some time before then, profits were generous-
ly dispersed via bonuses on various levels; yet when solvency was suddenly under
threat, taxpayers’ money had to be drawn upon and in previously unseen amounts.
This has driven some countries into sovereign debt crisis (Karmen M. Reinhart and
Kenneth S. Rogoff 2011). The use of taxpayers’ money to salvage the so-called too
big to fail (TBTF) financial institutions had to come under question.

When asset meltdown and lack of confidence began to run rampant, it turned
out that the required capital was not available in the expected amounts and that li-
quidity was more severe than one would expect. Therefore, raising the quality and
availability of capital and liquidity came to be a priority of future financial reforms.

As the crisis unfolded, it soon became obvious that cross-border activities in
jurisdictions with different accounting standards (International Financial Reporting
Standards (IFRS) as opposed to Generally Accepted Accounting Principles (GAAP))
were slowing down and complicating valuations and supervision of assets and insti-
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tutions. Renewed initiative for standardization in this field was obviously very much
needed.

Credit default swaps have opened two important wider issues: capital adequa-
cy for off-balance-sheet items, and monitoring of exposures and decreasing of risks
from OTC derivatives trading.

Finally, the fragility of banks and excessive leverage has reiterated the need to
use more and develop further macroprudential tools such as LTV, debt-payment-to-
income (DTI), margin requirements, etc.

So has the initial global reform agenda of the G20 tackled these problems that
were revealed and emphasized by the financial crisis?

3. G20 Reform Agenda

From the first meeting of the G20 in November 2008 in Washington, it was clear that
there was a political momentum throughout the major world economies for global
financial reform. It seemed obvious that immediate global action was needed to pre-
vent the reoccurrence of such a crisis in the future.

In April 2009 in London, the G20 issued a declaration on strengthening the fi-
nancial system. It was a common global financial reform agenda of major world
economies. It was clear that there was a high level of nominal consensus on the need
to make substantial progress and to cooperate in this field. There were several major
elements comprising the G20 reform agenda of 2009.

3.1 Financial Stability Board and International Cooperation

The Financial Stability Forum as a G7 consultative body was enhanced in capacity
and representation to serve the G20 global financial reform agenda and was renamed
as the Financial Stability Board.

The FSB was given a variety of tasks in the areas of advising, overseeing and
coordination. It was delegated several important responsibilities:

» to identify and assess the problems in the global financial system;

= to undertake joint strategic reviews with standard-setting bodies;

» to promote information-sharing among supervisors;

* to set and monitor actions taken to address problems;

» to promote activities of supervisory colleges for most important cross-
border firms and support contingency planning for cross-border crisis
management;

» to collaborate with the IMF on an early warning system to detect potential
build-up of financial and macroeconomic risks;

= to conduct peer reviews as financial stability country assessments.

The FSB was to regularly report to the G20 and to the wider public with
progress reports on the G20 financial reform agenda. The G20 agreed to set relatively
high goals for international cooperation, especially in the areas of supervisory colleg-
es and cross-border crisis management. International cooperation was envisaged to
be most intensive between the IMF, FSB, World Bank and Basel Committee on
Banking Supervision (BCBS).
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3.2 Prudential Regulation and Bankers’ Compensations

The intention of the G20 was to significantly strengthen prudential regulation global-
ly. In this area there was solid institutional backing in the form of the BCBS, to
which the G20 delegated most of the necessary work to be done. The main points of
the reforms were:

* an increase in capital buffers;

= an increase in quality of capital;

» an increase in liquidity buffers;

= to mitigate procyclicality in the behavior of financial institutions;

* to introduce a simple universal leverage measure that would include off-
balance-sheet exposures;

= to regulate incentives for risk management of securitization.

Special attention was given to systemic risk. In this context systemically im-
portant financial institutions (SIFIs) and the need for their more careful and joint su-
pervision was underlined as most important. But systemic institutions were defined
beyond banks, and included shadow banks and private pools of capital that could
prove to have systemic importance. But in addition to that, systemic importance was
broadened to markets and instruments with systemic importance, and the FSB and
IMF were tasked with producing guidelines for national authorities to assess system-
ic importance of institutions, markets or instruments. Hedge funds and credit deriva-
tives markets have been singled out as in need of better regulation and supervision to
insure their resilience.

In this context, the compensation schemes in the financial industry have been
addressed. This was done in a broad way and in line with previous FSF principles for
salaries and compensation in significant financial institutions. Proposed guidelines
include the involvement of boards of directors in the design of compensation
schemes, and that they should adequately reflect performance, risks and timing with
avoidance of short-term payments for long-term exposures. Stakeholders’ right to be
adequately and timely informed about compensation policies has been underlined.

3.3 Tax Havens, Non-Cooperative Jurisdictions and Accounting
Standards

A relatively significant position in the overall G20 reform agenda was given to ad-
dressing the issues of tax havens and non-cooperative jurisdictions, especially con-
cerning anti-money laundering and combating the financing of terrorism
(AML/CFT). Mutual goodwill to take action against countries that do not allow tax
transparency was also underlined. This was done with a comprehensive list of poten-
tial measures that could be initiated against non-cooperative jurisdictions.

Accounting standards were also mentioned as an important reform area. Em-
phasis was given to simplification of accounting standards for financial instruments,
and improvements in the areas of loan-loss provisioning, off-balance-sheet exposures
and valuation uncertainties. A plea was made for progress towards a single set of
high quality global accounting standards and for cooperation with supervisors,
emerging markets, and other stakeholders in the process of establishing such stan-
dards.
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3.4 Credit Rating Agencies

At the end of the G20 reform agenda, credit rating agencies were addressed. They
were confirmed as essential market participants and it was proposed that more effec-
tive oversight be conducted by national regulators. CRAs that provide rating used for
regulatory purposes should be registered and subject to regulatory oversight. Practic-
es and procedures of CRAs should be in accordance with the IOSCO Code of Con-
duct Fundamentals for CRAs (IOSCO 2014b) and national authorities were tasked to
enforce compliance. BCBS was called to review the role of CRAs in prudential regu-
lation and to address the potential adverse incentives.

4. What Has Been Done so Far?

Initial G20 summits and inspiring rhetoric on those occasions suggested the potential
for supranational decision-making in the reform process and future regulation and
supervision of global financial markets. However, soon after it was obvious that
global financial reforms were going to be conducted in a less ambitious, i.e. coordi-
nated, way and that decision-making was going to be left to individual national juris-
dictions.

What was missing from the start of the global financial reform effort was a
genuine consensus on the main drivers of the crisis and a clear reform agenda in
terms of a policy vision for global financial markets.

The G20 agenda itself has never aspired to be a reform process towards a pre-
cisely defined vision of the future global financial system. Rather, it is fair to de-
scribe it as a relatively long list of individual initiatives with sometimes unclear
priorities in terms of importance and connectedness to the core of the 2007/2008 cri-
sis. Comparing the G20 documents on the subject of global financial reform from
2009 to 2015, it is obvious that some initiatives have been declining in importance
(e.g. rating agencies), some initiatives have been altered (e.g. regulating CDS mar-
kets gradually evolved into regulating all OTC derivatives), some initiatives have
been prolonged (e.g. the merging of accounting standards or derivatives market re-
forms), and some initiatives have been added that had no significant importance for
the crisis (e.g. the prevention of fraudulent activities under AML/CFT or reform and
strengthening of Foreign Exchange (FX) benchmarks and interest rate benchmarks:
LIBOR, EURIBOR, TIBOR).

However, despite the shortcomings, since the initiation of the G20 global
reform agenda, some important results have been achieved.

4.1 Basel I

Basel 111 can surely be perceived as a crucial step forward in global banking pruden-
tial regulation. It has already been introduced in the EU via the Capital Requirements
Directive IV and in many other jurisdictions as well. Full implementation, however,
is going to take several more years. Despite that, banks preparing for the full imple-
mentation of Basel III are already becoming safer and gradually are implementing
new regulatory standards. It introduces very important safeguards into the system.
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It is not ease to achieve unified capital regulation even within countries with a
common legal and regulatory framework but the Basel framework has precisely that
ambition, and on a global scale. At a glance, capital is substantially increased both in
quality and quantity. Common equity tier 1 capital (CET1) with the most loss absorb-
ing capacity has been increased (from 2%) to 4.5% of risk weighted assets. In addi-
tion, a capital conservation buffer and countercyclical capital buffers may be intro-
duced. Additional capital will be required for SIFIs and if required by the supervisor
according to Pillar 2 of Basel III. As for leverage, it introduces a very simple leve-
rage ratio (CET1/Total Exposure). In terms of liquidity, it introduces a liquidity cov-
erage ratio and net stable fund ratio. New rules assign more capital to securitization
exposures (both in trading and in banking books) and de-stimulate OTC derivatives
trading without a central counterparty (BCBS 2014). Supervision of banks is called
to enforce sound corporate governance, risk management and management compen-
sation practices.

As is clear from this very brief overview, Basel 111 has addressed a wide range
of very relevant issues for financial stability. The only visible disadvantage of the
framework is its rather gradual implementation by the end of this decade in major
jurisdictions.

4.2 OTC Derivatives

It has been clear from the crisis that trading in CDSs has proven to be excessively
risky (Ping Wang and Tomoe Moore 2012). The risk itself came from various
sources: first, from the nature of the instrument; then, from the fact that it is a deriva-
tive instrument that is an off-balance-sheet exposure; third, that it was traded as an
OTC instrument. This would suggest that there is no clear centralized evidence of the
trades capable of producing the vital information of overall exposures and maturities
of contracts taken by specific institutions. In addition to that, OTC trades are as a rule
conducted directly and not through so-called central counterparties (clearing houses),
which would provide margin accounts as an important element of leverage and over-
all risk control of these trades.

That is why the reform initiative in this area started from CDS but was broa-
dened to all OTC derivative trades. There are several important aspects of this
reform:

» that all trades be done in the standardized forms of derivatives contracts
and operational processes;

= that all trades be reported to trade repositories so as to identify shifts and
concentration of risks if repositories are obliged to share this information
with not just local but cross-border supervisors;

= that all trades be done through central counterparties, so as to reduce the
risks;

= that all trades are at least done on trading platforms (if not on exchanges),
S0 as to increase transparency;

» that all these derivative trades require higher capital and margin
requirements.
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These reform elements are envisaged to improve transparency, protect against
market abuse and decrease systemic risk.

Work in this area is not complete due to the complexity of these markets, un-
resolved cross-border issues, and a variety of derivatives contracts that cannot easily
be standardized or traded on a trading platform. Still, much has been done, especially
concerning capital requirements for counterparty credit risk for non-centrally cleared
derivatives according to Basel III. Guidelines for trade reporting, suitability for cen-
tral clearing, margin requirements and standardization of derivative products are al-
ready in place. A substantial improvement in this area will be the launch of a global
legal entity identifier, for entities connected to OTC derivatives transactions.

4.3 Other Important Issues

Ending “too big to fail” was one of the important goals of the reforms. Early in the
reform process, there was a strong motivation that financial sector should “pay for
any burdens associated with government interventions to repair the banking system”
(G20 2009b, p. 10). As the G20 backed off from the proposition to introduce a spe-
cific “bank tax” to fund the incurred public expenditures, focus was given to limiting
future public losses in case of bank resolution. There were several aspects to this is-
sue. One was to provide additional capital requirements and stricter supervision for
the systemically important financial institutions (SIFIs), so as to decrease the possi-
bility of failure. Another was to provide for more loss absorbing capacity of banking
capital and debt on which loss may be imposed to creditors in case of resolution. This
was obviously intended for limiting the impact of bank resolution on taxpayers’
money. Basel III has addressed these issues to a certain extent.

In the EU Banking Union, the Single Resolution Fund is scheduled to be oper-
ational from 1% January 2016, and it should be funded by the banks themselves.
Thus, if the bank runs into financial problems, it should rely on more of its capital
and loss absorbing creditors (a so-called bail-in instead of bailout) and in the EU
Banking Union the Single Resolution Fund may support the process, avoiding tap-
ping to taxpayers’ money. However, the effectiveness of these elements of the sys-
tem remains to be tested in the future.

The FSB has produced, and regularly updated, lists of global SIFIs. It has also
produced a regulatory framework for systemically important banks, insurers, asset
managers, financial infrastructures and shadow banking institutions, which should
serve as guidelines for national regulators.

Some useful work has been done in financial data gathering, standardization
and availability, which is useful for better future regulation and supervision, especial-
ly for cross-border financial activities.

Convergence in accounting standards remains an unfinished job. The G20 has
failed to exert authority over independent accounting standard setters.

4.4 EU Banking Union

Despite not officially being part of the G20 reform agenda, the EU Banking Union
can be seen as a product of the global financial reform effort. Essentially, Europeans
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have done most of the things initially recommended by the G20. But this project has
a substantial advantage over the G20 endeavor: the unified institutional backing of
the EU. The Banking Union in the EU has been introduced not just as a consequence
of the 2007/2008 financial crisis, but also as a consequence of the eurozone sove-
reign debt crisis of 2010 characterized with high level of bank-sovereign interdepen-
dence (Adrian Alter and Yves S. Schuler 2012).

Unified financial regulation was a strong basis for the creation of the Banking
Union. The so-called Single Rulebook, i.e. legal acts that all banks in the EU must
comply with, includes: the Capital Requirements Regulation (CRR) and Capital Re-
quirements Directive (CRD) IV, the Directive on Deposit Guarantee Schemes
(DGS), and the Bank Recovery Resolution Directive (BRRD). These new rules are
designed to make banks much safer and resistant to crises, and to protect deposits of
EU citizens up to EUR 100,000 in all member states.

Besides the Single Rulebook, there are two essential elements of the Banking
Union: the Single Supervisory Mechanism (SSM) and Single Resolution Mechanism
(SRM). The Banking Union can operate only if supervision and resolution are carried
out on the eurozone level, so as to eliminate potential different approaches to super-
vision and implementation of the Single Rulebook, and to avoid different national
approaches to dealing with ailing banks. In addition, adequate supranational financial
backing is vital so as to dismantle the bank-sovereign vicious circle and financial
market segmentation.

However, if the Single Rulebook requires better capitalization, better liquidity
and better risk control on the side of the banks (in accordance with Basel III), and if
there is unified high quality supervision led by the ECB and national supervisors in
an integrated system within the SSM, risks for bank insolvencies should be far lower
in the future. Even if they materialize, troubled banks should be dealt with by a uni-
fied, truly European resolution mechanism - the SRM. Potential financial assistance
for troubled banks should come in the following order: the writing of certain liabili-
ties and/or their conversion into equity (the so-called bail-in), tapping to funds that
the banks themselves pay into and finally, as a last resort, use of public (taxpayers’)
funds but with neutral mid-term fiscal effect. Therefore, protection of taxpayers is at
the core of the Banking Union.

Other EU countries outside of the eurozone are eligible to join the EU Bank-
ing Union. The spirit of the G20 reform agenda is obvious.

5. Prospects and Conclusions

The G20 initiative to reform the global financial system has practically been con-
ducted without the formation of any new institutions. The Financial Stability Forum
has evolved into the Financial Stability Board, but other than that, no major interna-
tional institution has been created. This brings us to the source of the obvious weak-
ness in the G20 global financial reform. None of the existing international institu-
tions (the IMF, World Bank, BIS, etc.) has an enforceable regulatory mandate for
global financial markets. If no new global regulatory institutions have been created
by the G20, what we have is an ambitious global agenda with an almost endless
number of national regulators and supervisors with very diverse institutional capaci-
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ties operating in different jurisdictions. And, as time passes by, that proves to be the
major weakness of the global financial reform.

Still, at least two accomplishments stand out: Basel III and the EU Banking
Union. Both are not yet fully implemented, but are already improving financial sta-
bility. If the work on derivatives is soon completed and implemented in major juris-
dictions, we will, most probably relatively soon, have substantial improvements in
the stability of the global financial system. Still, a lot of work remains unfinished and
without clear prospects concerning deadlines.

Ideally, global financial reform would try to effectively reconcile the facts of
modern financial markets: namely, that financial institutions, instruments issuers and
investors operate globally, and that the framework in which the markets operate is
not global. It is neither global in terms of regulation, nor in terms of supervision, nor
in terms of business operating standards’. Yet when problems arise, everyone seems
to be surprised that cross-border financial institutions are very much global in their
life, and very much local in their demise and death.

Therefore, effective global financial reform in an ideal world would call for
global regulation, global supervisory institutions, global business operating standards
and global financial institution resolution mechanisms. A less ambitious alternative
to this would be to have, at least in major jurisdictions, full standardization of regula-
tion, a high level of convergence in business operating standards and effective conti-
nuous cooperation of regulators and resolution authorities. Currently, unfortunately,
we have neither.

So are we now, six years after the G20 agenda, living in a safer financial
world? We could say yes. Several years of ongoing deleveraging and business con-
servatism as a natural response to the crisis has created somewhat more robust finan-
cial institutions, but at the same time has prolonged economic recovery. As for the
global financial reform, Basel III and the EU Banking Union, when fully imple-
mented, will certainly decrease global financial risks. Significant benefit would also
come from more global regulation of OTC derivatives trading. In addition to that,
other activities coordinated by the FSB will probably increase standardization and
transparency, which are important for financial stability.

But, can all of this be treated as “sweeping reforms to tackle the root causes of
the crisis and transform the system for global financial regulation” (G20 2009b, p.
7)?

Probably not.

It would be fair to say that global financial reform had a brave and promising
beginning. The progress was in some areas effective, but in many others difficult and
diluted. Meanwhile, the initial political momentum has been lost. Perhaps more was
not possible in the current world. But if there are no signs that in the future financial
markets will be less global, the question is: do we need the impetus of another finan-
cial crisis to adequately regulate and supervise the global financial market?

5 . . . .
Accounting standards, taxes, corporate laws, licensing of professionals, etc.
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EKONOMSKI FAKULTET UNIVERZITETA U BEOGRADU ! e
IZBORNOM VECU G |

Odlukom Izbornog ve¢a Ekonomskog fakulteta u Beogradu br. 3772/1 od 06. Februara 2015. godine odredeni
smo u Komisiju za pripremu izvestaja po konkursu za izbor u zvanje i zasnivanje radnog odnosa jednog

redovnog profesora za uzu nau¢nu oblast Ekonomska politika i razvoj — Finansijska trzi3ta i Analiza hartija od
vrednosti. O tome podnosimo sledeci:

IZVESTAJ

Na javno objavljeni konkurs u oglasnim novinama Nacionalne sluzbe za zaposljavanje ,.,Poslovi® br. 608 od 11.
februara 2015. godine u ostavljenom roku od 15 dana prijavio se kandidat

dr Dejan Soski¢, vanredni profesor Ekonomskog fakulteta u Beogradu

Posle isteka zakonskog roka za prijavljivanje kandidata, Komisija je konstatovala da se na konkurs prijavio
jedan kandidat. Nakon pregleda dostavljene prijave navodimo sledece bitne podatke:

dr Dejan Soski¢

Dejan Soski¢ roden je 15 marta 1967. Godine u Beogradu gde je zavrsilo osnovnu i srednju $kolu. Ekonomski
fakultet u Beogradu (u daljem tekstu: EFB) zavrsio je 14.7.1989. godine (student generacije, prose¢na ocena
9,79). Poslediplomske studije na EFB upisao oktobra 1989, smer Monetarna ekonomija i bankarstvo.

Magistrirao je na EFB 1993. godine (ekonomske nauke). Doktorirao je na EFB 1999. godine (ekonomske
nauke).

Bio je stipendista Republicke fondacije za razvoj nau¢nog i umetnickog podmlatka, Sasakava fondacije, Soros
fonda i Fulbrajt programa.

Imao je i sledece specijalizacije u inostranstvu:

- Letnji univerzitet Metz, Francuska, 1990, (Program u organizaciji ministarstva finansija Republike

Francuske);

- Predoktorsko usavrSavanje u oblasti finansijskih trzista — Florida State University, Tallahassee, SAD,
1994;

- Predoktorsko usavr$avanje u oblasti finansijskih trzista, - University of Rhode Island, Kingston, SAD,
1998;

- Centralna banka évaj carske, Letnja Skola, Gersenze, évajcarska, 2001;

- Fulbrajt stipendija za istrazivanje/izvodenje nastave (Fulbright Lecturing/Research Grant) za oblast

finansijskih trzista i institucija, finansijskog menadzmenta i investicija u hartije od vrednosti, University of
Nebraska at Omaha, SAD, 2002,

Dejan Soskic je od 20.10.1992. zaposlen na EFB prvo kao asistent-pripravnik, od 1994. kao asistent, od 1999.
kao docent i od 2005 kao vanredni profesor. Na dodiplomskim studijama izvodi nastavu iz predmeta
Finansijska trzista, Analiza hartija od vrednosti i Ekonomska statistika. Na diplomskim studijama izvodi
nastavu iz predmeta Analiza rizika portfolio strukture | Finansijski derivati.

U zemlji je ufestvovao u izvodenju nastave iz oblasti ekonomije, finansijskih trzista i institucija, investicija u
hartije od vrednosti i berzanskog poslovanja u okviru seminara i inovativnih kurseva u organizaciji:
Alternativne akademske obrazovne mreze, Beogradske otvorene $kole, Narodne banke Srbije, Beogradske

berze, Udruzenja berzi i berzanskih posrednika, Udruzenja banaka Srbije i Komisije za hartije od vrednosti
Republike Srbije.
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U inostranstvu je ucestvovao u izvodenju nastave:

e “Financial markets and institutions* - dodiplomske studije, University of Nebraska, Omaha, SAD,
2002;

* “Financial Management®- dodiplomske studije, University of Nebraska, Omaha, SAD, 2002;

* “International Business and Economics* - diplomske studije (Executive MBA), University of Nebraska,
Omaha, SAD, 2002;

e “Internatioal finance“- diplomske studije, (zajedno sa profesorom Mojmirom Mrakom — Ekonomski
fakultet Univerziteta u Ljubljani) na diplomskom kursu ,Master in Banking and Entrepreneurship® u
organizaciji Unikredit banke i Univerziteta Udine, Conegliano, Italija, 2004,2005,2006,2007,2009,
2013,2014;

e “International investments® — modul na dodiplomskim studijama u okviru letnjeg univerziteta u
organizaciji Bekog univerziteta ekonomskih nauka uz saradnju EFB, Brioni, 2006;

® “Valuation of Financial Derivatives” - modul na dodiplomskim studijama u okviru letnjeg univerziteta

u organizaciji Erste banke i Beckog univerziteta ekonomskih nauka uz saradnju EFB, Beograd, 2008,
2009.

Tokom 2002. godine kao Fulbright stipendista bio je gostujuéi predavaé¢ na nekoliko univerziteta:
* “Reform of the financial system in Yugoslavia®, Haas School of Business, University of
California, Berkeley, SAD

e “Reform of the financial system in Yugoslavia®, Department of Economics, University of
Rhode Island, Kingston, SAD.

e “Reform of the financial system in Yugoslavia®, School of Business, University of New
Haven, New Haven, SAD.

U zemlji je bio mentor i ¢lan komisija za veci broj magistarskih i doktorskih teza na EFB.

U inostranstvu je bio ¢lan tri doktorske komisije na Universitat Pompeu Fabra, Barselona, Spanija, i ¢lan jedne
doktorske komisije (oponent) na Stockholm University, Stokholm, Svedska.

Bio je predsednik Komisije za nostrifikaciju EFB, predsednik Komisije za poslediplomske studije na stranom
Jjeziku EFB, i prodekan za nauku EFB (2004-2006).

Bio je rukovodilac nauénog projekta Ministarstva za nauku i tehnologiju Republike Srbije ,,Razvoj finansijskog
trziSta u funkciji tranzicije i privrede Srbije* (2005). Bio je ¢lan istrazivatkog tima projekta Ministarstva za
nauku Republike Srbije “Razvoj institucija i instrumenata hipotekarnog i finansijskog trzista u Srbiji* (2006-
2010). Clan je istrazivatkog tima projekta Ministarstva prosvete, nauke i tehnoloskog razvoja "Rizici
finansijskih institucija i trzista u Srbiji - mikroekonomski i makroekonomski pristup” (2012 - ).

Clan je Predsednitva Nau¢nog drugtva ekonomista. Clan Jje predsedniStva Saveza ekonomista Srbije. Bio je
specijalni savetnik za finansijska trziSta u Narodnoj banci Jugoslavije (kraj 2000 —2002); savetnik za
ekonomsku politiku Savetodavnog centra za ekonomska i pravna pitanja Evropske Unije — SCEPP (2002 -
2003); ¢lan Saveta Narodne banke Srbije (2003-2004); &lan Ekonomskog saveta predsednika Vlade Republike
Srbije (2009 - 2010); predsednik Saveta Narodne banke Srbije (2009 -2010 ); guverner Narodne banke Srbije
(2010-2012); nacionalni guverner u Medunarodnom Monetarnom Fondu (2010-2012).

Clan je uredivatkog odbora &asopisa “Panoeconomicus® (2009. -) i ¢asopisa “Journal of Central Banking
Theory and Practice* (2010, -).
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Spisak radova dr Dejana Soskiéa:

1. ,,Svojinska transformacija u funkeiji razvoja trzista kapitala u Jugoslaviji”®, Berza, br. 3, mart 1993., str. 32—
38.

2. "Hartije od vrednosti i svojinska transformacija: svetska iskustva i jugoslovenski slu¢aj", magistarska teza,
Ekonomski fakultet Beograd, 1993. str.212.

3. ,Putevi svojinske transformacije u Jugoslaviji: polazne osnove”, Ekonomski anali, br.123, januar—mart 1995.,
str. 71-83.

4. ,Investicioni fondovi — osnovne karakteristike”, Berza, br. 3, mart 1995., str. 25-34.
5. ,Kako privatizovati drudtvenu svojinu”, referat u zborniku Zastoji u jugoslovenskoj tranziciji (istoimeno
savetovanje, Beograd 16 — 17 maj 1995.), IDN, Beograd, 1995., str. 182—191.

6. ,Investicioni fondovi: pojam i vrste”, Zbornik predavanja Credibel $kole 1994/95, Credibel $kola, Beograd
1995, str. 185-187.

7. ,Razvoj finansijske aktive i finansijskih institucija kao osnov za razvoj finansijskog trzi§ta”, u koautorstvu sa

Dejanom Eri¢em, u zborniku Finansijska trZista Jugoslavije: ~ ogranicenjai  mogucnosti
(istoimeno savetovanje, MiloCer 19 — 21 septembar), SES,Beograd 1995, str. 161-181.
8. ,,Neki aspekti svojinske transformacije”, saopstenje sa okruglog stola .,Svojinska transformacija u

Jugoslaviji — rezultati, problemi i perspektive “, Ekonomska misao, br. 3—4, 1995, str 163—169.

9. ,,Funkcija specijaliste na berzi — New York versus Tokyo”, Berza, br. 12, decembar 1995., str. 33-42.

10. ,,Funkcija specijaliste na berzama u Jugoslaviji”, Financing, br. 1, januar 1996., str. 53-57.

11. ,,Finansijske institucije SAD™, Direktor, br. 4, april 1996., str.42—47.

12. Ko je zapravo, ko treba i kako da bude vlasnik postojeceg drustvenog kapitala”, referat u
zborniku Jugoslovenska privreda posle sankcija: problemi, ogranicenja, alternative, (istoimeno
savetovanje, MiloCer 19— 21 jun 1996.), NDEJ i SEJ, Beograd 1996., str. 73-81.

13. Berzanski ~ pojmovnik, knjiga, u koautorstvu sa Goranom Piti¢em, Goranom Petkovi¢em, Dejanom Eri¢em
i Milkom Stimcem, Beogradska berza, Beograd 1996. str.225.

14. , Privatizacija: nuznosti diktiraju program”, referat u zborniku sa Kongresa Ekonomista Jugoslavije

Transformacija jugoslovenske privrede: privredni sistem, preduzeéa, banke, NDEJ i EFB 1997, str. 129—
137.
15. ,Privatizacija: problem procene vrednosti preduzec¢a”, Knjigovodstvo, br.7-8, jul-avgust, 1997, str. 18-24.
16. Portfolio menadzment i investicione kompanije: ekonomsko-statisticka analiza na primeru SAD, doktorska
disertacija, Ekonomski fakultet Beograd, 1998.5.437.

17. ,Investicioni fondovi: ogranitenja i moguénosti njihove primene u Jugoslaviji” referat sa savetovanja
Privatizacija, Finansijsko trZiste i finansijske  institucije, NDEJ, Ekonomski Anali, Tematski broj,
decembar 1998.

18. Ekonomska statistika, koautor sa Dragoslavom Mladenoviéem i Vladislavom BDolevicem, udZbenik,

Ekonomski fakultet, Beograd, 1998.

19. ,Medunarodna finansijska trzista u funkciji privrednog razvoja SRJ”, referat za Medunarodnu kopaonicku
Skolu prirodnog prava, UdruZenje pravnika Jugoslavije, Pravni Zivot, decembar 1998.

20. ,,Prodaja akcija jugoslovenskih preduzeéa posredstvom depozitnih potvrda inostranih banaka”, referat sa
savetovanja Ekonomska politika, uslovi privredivanja i poslovna politika preduzeéa u 1999. godini,
NDEJ i SEJ, Beograd, decembar 1998.

21. “Hartije od vrednosti u funkciji obnove jugoslavije”, referat u zborniku sa savetovanja Akumi problemi
Jugoslovenske privrede: moguce alternative oporavka i razvoja, NDEJ, septembar 1999.

22. “Market mejking i ograniCeni nalozi u berzanskom i vanberzanskom prometu”, referat za okrugli sto
Transformacija preduzeca i finansijska trzista — prakticni aspekti, Vrnjacka banja, decembar 1999,

23. ”Fondovi i privatizacija u Jugoslaviji”, Ekonomska politika, broj 2483/2484, 22. novembar 1999.

24. “Investicioni fondovi i privatizacija”, referat za savetovanje Finansijska trZista, finansijske institucije i
privatizacija preduzeca i banaka, NDEJ, Budva, jun 2000.

25. Hartije od vrednosti: upravljanje portfoliom i investicioni fondovi, knjiga, ~ Ekonomski fakultet i Cigoja
Stampa, Beograd, 2000. str. 394,

26. “Zakon o investicionim fondovima i investicionim kompanijama i moguénosti uvodenja institucija
kolektivnog investiranja na trzidtu hartija od vrednosti u Jugoslaviji”, referat za okrugli sto
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Transformacija preduzeéa i finansijska trZista — u susret novim zakonskim reSenjima, s. 59-68,
Arandelovac, jun 2000.

27. "Neka otvorena pitanja prometa akcija iz svojinske transformacije”, referat za savetovane jugoslovenskih
ekonomista Viasnicka transformacija preduzeéa i banaka: jugoslovenska i medunarodna iskustva i
perspektive, s. 199-205, NDEJ, Beograd, mart 2000.

28. "Specijalizovani posrednik u berzanskom i vanberzanskom trgovanju”, Pravni Zivot, Tematski broj Kultura
prava i snaga zakona, Broj 10/2000, tom I1, Knjiga 453, s. 683-693, Beograd.

29. "Neka otvorena pitanja privatizacije i akcionarstva” Zbornik radova sa savetovanja, u Banji Koviljagi, 8-10
novembra 2000.7rZisna transformacija velikih i javnih preduzeéa u Srbiji, Ekonomski vidici, Godina V,
Broj 3, s. 217-223, Drustvo ekonomista Beograda i NDEJ

30. "Sekundarni promet akcijama iz privatizacije, referat za savetovanje jugoslovenskih ekonomista, NDEJ, apil
2001.

31. "Perspektive razvoja trzista hartija od vrednosti u Jugoslaviji, Ekonomika preduzeéa, maj 2001.

32. "Osnovne koncepcije nacrta novih zakona o finansijskim trzi§tima”, u koautorstvu sa Boskom Zivkoviéem,
uvodni referat za savetovane NDEJ: Finansijska trzista, finansijske institucije i reformski procesi,
Beograd 6-8 jun 2001, Ekonomski anali, Tematski broj, jul 2001.

33. “Finansijsko trziSte i ekonomska politika u 2002. godini®, referat za savetovanje jugoslovenskih
ekonomista, NDEJ, decembar 2001.

34. “Sekundarna hipotekarna trzista”, u koautorstvu sa Brankom UroSevi¢em, Ekonomski Anali, br. 151-152,
oktobar 2001- mart 2002.

35. “Hipotekarne zaloznice: moguénost, potreba, nuznost”, u koautorstvu sa Brankom UroSeviéem, uvodni
referat za savetovane NDEJ: Finansijska trziita, finansijske institucije i tranzicija, Beograd 4-5 jun
2002, Ekonomski anali, Tematski broj, jun 2002.

36. “Sekuritizacija: novo poglavlje u finansijama, Ekonomika preduzeca, decembar 2002.

37. “lzazovi korporativnog upravljanja u privatizaciji”’, Ekonomski Anali, jun 2003.

38. “Evropska integracija Srbije: Finansijske usluge® Savez Ekonomista Srbije, Kopaonik, 2003.

39. The Development of Financial Services in the State Union of Serbia & Montenegro, monografija, SCEPP
AIA Report No.5, Policy and Legal Advice Centre, Beograd, Maj 2003.

40. “A case for building a mortgage insurance system in Serbia and other developing and Transitioning
economies”, u koautorstvu sa Brankom Uro3eviéem, ASokom Bardhanom i Ra$om Karapandzom,
paper for the conference Euro Working Group on Financial Modeling XXXII, Spring 24-26 April,
London, UK, 2003. (http://www.shef.ac.uk/~mcn/adcock/abstracts.html)

41. “Building a Mortgage Insurance System in Serbia and other developing and Transitioning economies™ u
koautorstvu sa Brankom Uroseviéem, ASokom Bardhanom i Ra%om Karapandzom, 4™ Institutional
Economics Symposium, Barcelona, Spain, June 2003. (razradena verzija priloga br. 41).

42. “Hipotekarno trziste u Srbiji: putevi razvoja, Savez ekonomista Srbije, Biznis forum, Kopaonik, Mart 2004.

43. “Mogucnosti unapredenja finansijskog sistema Srbije, referat za savetovanje jugoslovenskih ekonomista,
NDEJ, april 2004

44. “Korporacijsko upravljanje: Quo vadis SICG™, Prizma br 3, Beograd, april 2004.

45. “Poslovanje osiguravajucih kompanija sa hartijama od vrednosti u svetlu novog Zakona o osiguranju”
referat sa savetovanja Osiguranje na prekretnici, Vrnjacka banja, juni 2004.

46. “Osnove savremenih kvantitativnih finansija“, u monografiji Ekonomisti nobelovci 1990-2004, Ekonomski
fakultet, Beograd, septembar 2004.

47.“Harry Markowitz, William Sharpe i Merton Miller: osnove savremenih kvantitativnih finansija®,
Ekonomski Anali, br. 163, oktobar 2004 — decembar 2004, s 203-217. (izdvojeno kao &lanak na osnovu
priloga br. 46).

48. ,Sistemske pretpostavke jacanja konkurentnosti na finansijskom trzistu Srbije, Savez ekonomista Srbije,
Biznis forum, Kopaonik, Mart 2004.

49. ,lzazovi korporativhog upravljanja u kontekstu trziSta kapitala u Srbiji“, u koautorstvu sa Bogkom
Zivkoviéem, referat sa savetovanja ,Ekonomska politika u 2006 godini®, 17-18 decembar 2005,
Ekonomski fakultet u Beogradu, januar 2006.

50. Finansijska trzista i institucije, udzbenik, u koautorstvu sa dr Bosko Zivkoviéem, Ekonomski fakultet
Beograd, 2006, pp.564.
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51. Ekonomski recnik, autor odrednice iz oblasti finansija, Ekonomski fakultet Beograd, 2006. (dva autorska
tabaka)

52. ,Investicioni fondovi u Srbiji: dosadasnje iskustvo, stanje i perspektive*, referat pripremljen za konferenciju
Saveza raCunovoda i revizora Srbije, maj 2007.

53.,, Tranzicija trziSta kapitala u Srbiji: neka otvorena pitanja®, uvodni referat za okrugli sto Nauénog druitva

ekonomista, Ekonomski fakultet Beograd, maj 2007.

54. Finansijska trzista, udzbenik za brokere (autor sledeéih poglavlja: 11.,12.,13.,14.,15.,16., 11l 2,1V

1,IV3,IV5,IV6.. IV 8.,V 1., V. 12.), Komisija za hartije od vrednosti, Beograd, 2008.

55. Osnove investicija (prevod knjige Essentials of Investments, autora: Zvi Bodie, Alex Kane i Alan J.

Marcus), redaktor srpskog izdanja, Data status 2008.

56. ,,Globalna finansijska kriza i Srbija: pouke i mere®, u Svetska ekonomska kriza i Ekonomska politika Srbije

u 2009 godini, Redaktori: M. Jaksi¢ i A. Pras¢evi¢, NDE, AEN i EFB, Beograd 2009.

57. ,,Privredna struktura posle tranzicije — tranzicija privredne strukture®, 2009, u Tranzicija u Srbiji i globalna

ekonomska kriza, Redaktori: B. Cerovi¢ i M. Kovadgevi¢, NDE, AEN i Ekonomski fakultet Beograd, Beograd

2009.

58. ,Promena strukture BDP i moguce mere ekonomske politike®, referat za savetovanje Ekonomska politika u
2010 godini, NDE i EFB, decembar 2009.

SPISAK RADOVA Dejana So$kiéa od posledjeg izbora u zvanje vanrednog profesora 2010 godine:

59. ,,The Housing Market in Serbia in the Past Decade®, u koautorstvu sa Brankom Uroeviéem, Bogkom
Zivkoviéem i Milogem Bozoviéem, u Bardhan, Ashok, Robert Edelstein and Cynthia Kroll, eds. Global
Housing Markets: Crises, Policies, and Institutions — Essays from Around the World, John Wiley & Sons, 2011.
60. Ekonomska statistika, koautor sa Goranom Krsti¢, udzbenik, prvo izdanje, CID, EFB 2012, str. 393.

61. Finansijska trZista i institucije, udzbenik, Eetvrto izdanje, u koautorstvu sa dr Boskom Zivkoviéem, CID,
EFB, 2011.

62. “Financial literacy and financial stability”, referat po pozivu, Bank of Albania 9th International Conference
"Building our future through financial literacy", Tirana, 15 September 2011, Bank for International Settlements,
Basel, https://www.bis.org/review/r110929¢.pdf.

63. “Challenges for macro - and microprudential policies in Serbia”, referat na zavr$nom skupu Eurosystem
Cooperation Programme on "Strengthening macro- and microprudential supervision in EU candidates and
potential candidates", Frankfurt, 16 January 2012., Bank for International Settlements, Basel,
https://www.bis.org/review/r110929¢.pdf.

64. ,lzazovi monetarne politike u dolarizovanoj maloj otvorenoj privredi: slu¢aj Srbije®. u Jovanovié-
Gavrilovié, B., T. Rakonjac-Anti¢, Z. Stojanovié (red.), Ekonomska politika i razvoj, CID, EFB, 2012.

65. "Ekonomska politika u 2013. godini", uvodni referat, u: Bajec, J. (red.) Izazovi za ekonomsku politiku Srbije
u 2013. godini, NDES, AEN i EFB 2013.

66. ,Monetarna politika u Srbiji: rezultati i alternative®, u D. Soski¢ i M. Arsi¢ red. Ekonomska politika u Srbiji
u 2014: Mogucnosti privrednog rasta u uslovima reformi i fiskalne konsolidacije, NDES, EFB 2014.

67. Ekonomska politika u Srbiji u 2014: Mogucnosti privrednog rasta u uslovima reformi i fiskalne
konsolidacije, (redaktor sa Milojkom Arsicem), NDES, EFB 2014.

69."Monetary Policy Options for Transition Economies", SAE Journal of Business Econoniics and
Management, Year LXII, No, 1-2, January-February 2014, pp. 47-53.

70. ,,Could the Serbian Banking Sector be Improved by Introducing, through National Legislation, the
Principles and Mechanisms of the EU Banking Union?”, u koautorstvu sa dr Oskarom Kova¢om, Jean Monnet
Multilateral Research project “European Research Study Group: The Political Economy of the EM.U.”
(www.jeanmonnet-emu.cu) (528832-LLP-2012-GR-AJM-RE) (GRANT AGREEMENT: 2012 - 2896/001-
001), 2014. (Objavljeno u: Megatrend Review, Vol. 11, No 4, 2014).

71. “Global Monetary Policy Challenges after WWI”, paper prepared for International Conference “The
Economic Causes and Consequences of the First World War” 19th -20th September 2014, Monograph of the
conference proceedings, Belgrade, Serbia, 2015.

72. Eseji o ekonomskoj politici, monografija, CID, EFB 2015 (u pripremi za Stampu).
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73. "Global Financial Reform Since 2008: achievements and shortcomings”, Panoeconomicus, Vol. 62, Issue 3,
June 2015. (dostavljena potvrda urednistva Casopisa o objavljivanju).

74. "Inflation impact of food prices: case of Serbia", Economics of Agriculture, No.1/2015 (dostavljena potvrda
urednistva Casopisa o objavljivanju).

75. "EU Banking Union: Lessons for non-eurozone Transition countries”, Industry, 2/2015, June (dostavljena
potvrda uredniStva ¢asopisa o objavljivanju).

76. "Inflation targeting challenges in Emerging Market Economies: case of Serbia", Economic Annals, 204,
Januar-march 2015. (dostavljena potvrda uredniitva Casopisa o objavljivanju).

77. “Growth through increase in Access to Finance: Recommendations for SEE." Referat po pozivu za

medunarodni skup Saveza ekonomista Srbije: Kopanoik Business Forum, SAE Journal of Business Economics
and Management, Year LXIII, No, 1-2, January-February 2015.

Prikaz izabranih novijih radova dr Dejana So$ki¢a

U nastavku predstavljamo izabrane vaznije radove kandidata nakon izbora u zvanje vanrednog profesora 2010
godine.

»The Housing Market in Serbia in the Past Decade*, u koautorstvu sa Brankom UroSevi¢em, Boskom
Zivkoviéem i MiloSem Bozovi¢em, u Bardhan, Ashok, Robert Edelstein and Cynthia Kroll, eds. Global
Housing Markets: Crises, Policies, and Institutions — Essays from Around the World, John Wiley & Sons,
2011.

U ovoj medunarodnoj monografiji koja izu¢ava nastanak i evoluciju cenovnog mehura na trzistima nekretnina
Sirom sveta i zarazno Sirenje finansijske krize, kao i odgovor ekonomske politike u zemljama glavnih svetskih
centara mo¢i, ovaj rad (Dejan goékiéje prvi autor u koautorstvu sa Branom Uro3evi¢em, Boskom Zivkoviéem i
MiloSem Bozovi¢em) bavi se trzistem nekretnina u Srbiji u deceniji nastanka globalne krize na trzitima
nekretnina u svetu. U prvom delu rada daje se prikaz evolucije makroekonomskih kretanja i evolucije
finansijskog sistema, realnog sektora privrede i gradevinarstva u poslednjih deset godina u Srbiji. U drugom
delu rada analizira se razvoj trzita nekretnina u Srbiji: registracija vlasnitva, obim i struktura primarnog
trzista, postupak ulaska u posed zaloZenih kolatarala, cenovna kretanja na trzistu nekretnina i perspektive
razvoja sekundarnog trzista. U treéem delu data je analiza drzavnog uticaja na trziste nekretnina u Srbiji: razvoj
sistema evidencije vlasniStva nad nekretninama, Nacionalne korporacije za osiguranje stambenih kredita,
sistema drzavnih subvencija za stambene kredite i regulatornih podsticaja bankama za odobravanje stambenih
kredita. Cetvrti deo daje analizu uticaja kreditnog rasta u bankarskom sektoru na traZnju, cene i ponudu na
trziStu nekretnina u Srbiji, uz ocenu prisutnosti cenovnog mehura. U poslednjem delu daje se analiza rizika na

trziStu nekretnina (likvidnosni rizik i rizik konverzije valutnog rizika u kreditni rizik) i perspektive daljeg
razvoja trziSta nekretnina u Srbiji.

“Global Monetary Policy Challenges after WWI”, paper prepared for International Conference “The
Economic Causes and Consequences of the First World War” 19th -20th September 2014, Monograph of
the conference proceedings, Belgrade, Serbia, 2015.

U ovom radu (samostalni rad Dejana Soskica) data Je analiza globalnog monetarnog rezima (tzv. zlatnog
standarda) pre i posle prvog svetskog rata do velike ekonomske krize i sloma svetskog zlatnog standarda pred
drugi svetski rat. U prvom delu rada daje se analiza klasi¢nog modela zlatnog standarda u decenijama pred prvi
svetski rat. Drugi deo rada bavi se globalnim ekonomskim, finansijskim i monetarnim posledicama prvog
svetskog rata i novom privrednom i finansijskom hijerarhijom u svetu koja je nastala kao posledica velikih
razaranja i troSkova evropskih sila. Treé¢i deo rada bavi se analizom uspostavljanja zlatnog standarda nakon
prvog svetskog rata, izazovima i implikacijama po privrednu i finansijsku poziciju glavnih svetskih sila.
Posebno se analiziraju nedostaci u funkcionisanju zlatnog standarda nakon prvog svetskog rata. Cetvrti deo daje
analizu negativnih efekata ciljanja kursa zlata na glavne ekonomije sveta u kontekstu velike svetske ekonomske
krize i analizira se doprinos zlatnog standarda dubini i rasprostranjenosti krize. Peti deo rada daje kljuéne pouke

monetarne politike nakon prvog svetskog rata na savremene izazove u domenu monetarne politike, privrednog
rasta i finansijske stabilnosti.
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"Global Financial Reform Since 2008: achievements and shortcomings", Panoeconomicus, Vol. 62, Issue
3, June 2015.

U ovom radu (samostalni rad Dejana Soski¢a) analiziraju se ostvareni rezultati, stanje, perspektive i nedostaci
globalnih reformi u regulaciji finansijskog sistema zapo&etih ambicioznom inicijativom G20 nakon svetske
finansijske krize 2007-2008. U prvom delu rada analiziraju se osnovni problemi koji su doveli do svetske
finansijske krize. U drugom delu rada analizira se reformska agenda G20 pokrenuta ve¢ 2008. sa zadatkom da
se unapredi regulacija svetskog finansijskog sistema i otkloni moguénost izbijanja sli¢nih kriza u buduénosti.
TreCi deo rada analizira ostvarene reformske rezultate: Bazel 111, regulaciju trgovanja vanberzanskim
finansijskim derivatima, napredak u ostalim sferama regulacije iz G 20 agende i osnivanje Bankarske Unije u
EU. Peti deo daje analizu kvaliteta do sada ostvarenog reformskog napretka i daljih moguéih reformi svetskog
finansijskog sistema i ukazuje na osnovna ogranitenja i nedostatke globalnog reformskog procesa uz ocenu
ispunjenja o¢ekivanja inicijative G20 sa po¢etka reformskog procesa 2008. godine.

"Inflation impact of food prices: case of Serbia", Economics of Agriculture, No.1/2015.

U ovom radu (samostalni rad Dejana Soskica) analizira se uticaj kretanja cena hrane na inflaciju u Srbiji i daju
preporuke za unapredenje sistema kako bi se smanjio negativan uticaj nestabilnih cena hrane na inflaciju i
vodenje monetarne politike u Srbiji. U prvom delu rada daje se analiza uticaja cena hrane na inflaciju uz analizu
adekvatnog odgovora monetarne politike u rezimu Ciljanja inflacije. Isti¢u se razlike tog uticaja u razvijenim
zemljama u odnosu na siromasnije zemlje i analizira se adekvatnost odgovora monetarne politike u zavisnosti
od karaktera cenovnog Soka (Sok ponude, 30k traznje, potencijal prelivanja u dugoroénu inflaciju). U radu su
prikazani modeli ocene da li je Sok cena hrane jednokratan, da li ima sekundane uticaje na inflaciju, da i
inflacija cena hrane ima karakteristike najave buduce inflacije, i da li je inflacija cena hrane kontinuelno
prisutna (perzistentna). U poslednjem delu rada analizira se dinamika inflacije i cena hrane u Srbiji poslednjih
godina. Na kraju se daju i konkretni predlozi unapredenja sistema radi smanjivanja nestabilnosti cena hrane i
njenog negativnog uticaja na inflaciju i monetarnu politiku u Srbiji.

"EU Banking Union: Lessons for non-eurozone Transition countries", Industry, 2/2015, June.

U ovom radu (samostalni rad Dejana Soskica) analizira se Bankarska Unija osnovana u Evropskoj uniji i
moguce lekeije koje bi zemlje van Eurozone mogle da izvuku iz ovog reformskog procesa. U prvom delu rada
daje se analiza uzroka uvodenja Bankarske unije: postojanje veze izmedu bankarske krize i krize suverenog
duga u EU i trziSne segmentacije unutar EU kao posledice krize suverenog duga. Analizirane su opcije za
reSavanje ovog problema u EU i razlozi izbora reformskog puta ka Bankarskoj uniji. U drugom delu rada data je
detaljna analiza strukture Bankarske unije: jedinstvena regulacija, jedinstveni mehanizam supervizije,
Jedinstveni mehanizam rezolucije i drugi znacajni aspekti ove reforme. Data je hronologija najznacajnijih
dogadaja u fromiranju Bankarske unije. U poslednjem delu rada data je analiza vaznih principa i komponenti
Bankarske unije koji bi mogli biti primenjeni bez odlaganja u zemljama van euro zone sa potencijalno
znacajnim implikacijama na finansijsku stabilnost tih zemalja.

"Inflation targeting challenges in Emerging Market Economies: case of Serbia", Economic Annals, 204,
januar-march 2015,

U ovom radu (samostalni rad Dejana Soskic¢a) analizira se efikasnost monetarnog rezima Ciljanja inflacije u
Srbiji od njegovog uvodenja krajem 2008. godine do danas. U prvom delu rada analiziraju se standardni model
funkcionisanja Ciljanja inflacije, njegove prednosti i nedostaci i preduslovi potrebni za uspesno uvodenje i
sprovodenje modela Ciljanja inflacije. U drugom delu rada detaljno se analizira stepen ispunjenosti pretpostavki
za uvodenje Ciljanja inflacije u Srbiji 2009. i 2015. godine. U tre¢em delu analizira se efikasnost Ciljanja
inflacije u Srbiji po pitanju nivoa i nestabilnosti inflacije i stope rasta BDPa. Posebno i ekstenzivno se analizira
problem sprovodenja Ciljanja inflacije u dolarizovanoj (evroizovanoj) ekonomiji. U radu se ukazuje da visoka
dolarizacija Cesto dovodi do modifikacije Tejlorovog pravila vodenja monetarne politike i do opasnosti prelaska

na implicitno ciljanje kursa. U poslednjem delu se daju konkretni predlozi mera za stvaranje preduslova za
uspesnije Ciljanje inflacije u Srbiji.
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Zaklju¢no misljenje i predlog Komisije

U pogledu izbora i po raspisanom konkursu za izbor jednog redovnog profesora za uZu nau¢nu oblast
Ekonomska politika i razvoj — Finansijska trzista i Analiza hartija od vrednosti, istitemo sledece kvalitete
kandidata dr Dejana Soskica:

- Znadajan broj nau¢nih radova u oblasti monetarne ekonomije, regulacije finansijskih sistema,
bankarstva i ekonomske politike publikovanih u poslednje dve godine i to tri u vodeéim
nacionlanim &asopisima (M51), tri u medunarodnim ¢asopisima verifikovanih posebnom odlukom
(M24) i jedan rad u ¢asopisu sa SSCI liste.

- Koautor tri univerzitetska udzbenika, autor samostalne monografije na engleskom jeziku i koautor u
medunarodnoj monografiji u izdanju renomiranog medunarodnog izdava¢a (Wiley).

- Uges¢e na Sest medunarodnih skupova sa publikovanim radom od kojih tri u poslednje dve godine.

- Dvadeset radova sa nau¢nih skupova nacionalnog znacaja objavljenih u celini, od kojih dva u
poslednje dve godine.

- Uz brojna uces¢a u magistarskim, master i doktorskim komisijama u zemlji, u¢esée u tri doktorske
komisije na Univerzitetu Pompeu Fabra (Barcelona, Spanija) i u jednoj doktorskoj komisiji
(oponent) na Univerzitetu Stokholm (Svedska).

- Bogata pedagoSka aktivnost u zemlji na dodiplomskim i diplomskim studijama, ali i predavanja na
dodiplomskim i diplomskim studijama u inostranstvu (SAD, Italija) kao i na studijskim programima
u organizaciji Be¢kog univerziteta ekonomskih nauka.

- Gostujucéa predavanja o reformama u naSoj zemlji na univerzitetima u SAD (Nju Hejven, Roud
Ajlend, Berkli).

- Clan predsednistva Nau¢nog drustva ekonomista Srbije i ¢lan predsednistva Saveza ekonomista
Srbije.

- Clan Je uredivackog odbora Casopisa ,,Panoeconomicus® (2009 - ) i &asopisa ,.Journal of Central
Banking Theory and Practice® (2010 - ).

Na bazi uvida u €injenice kao i na osnovu ocena nastavnih, pedagoskih i nauéno-istrazivagkih aktivnosti, kao i
doprinosa akademskoj i 8iroj zajednici, Komisija konstatuje da kandidat dr Dejan So3ki¢ ispunjava sve formalne
i sustinske uslove za izbor u zvanje redovnog profesora za uzu nau¢nu oblast Ekonomska politika i razvoj —

Finansijska trZiSta i Analiza hartija od vrednosti, te predlaze Izbornom veéu Ekonomskog fakulteta Univerziteta
u Beogradu da utvrdi predlog za njegov izbor.

U Beogradu, 07. mart 2015. godine

KOMISIJA ZA PRIPREMU IZVESTAJA

/37;% ﬁv‘wuv(( ﬂ\

dr Bosko Zivkovi¢, red. prof.
C

“dr Branko Urogevié, red. prof,

4 )—7

dr Kosta J¢sifidis, red. prof.



CAXETAK
U3BELUTAJA KOMUCWUJE O NMPUJABILEHUM KAHOUOATUMA 3A
U3B0P Y 3BAHE

| - O KOHKYPCY

Ha3sus cpakynTeTa: EKOHOMCKM hakynTeT YHUBep3uTeTa y Beorpany

YXa Hay4Ha, OfHOCHO yMeTHW4Ka obnacT:EKOHOMCKa monuTuka u pasBoj — ®uHaHcujcKa
TPXULWTa U AHanusa xapTuja oa BpeaHoCTH

Bpoj kaHavnaaTa Koju ce Gupajy: 1

Bpoj npujasroennx kaHguaaTa: 1

VimeHa npujaBroeHnx kaHauaaTa: ap dejan LWowkwuh

Il -0 KAHOUWOATUMA
Mon 1.

1) - OcHoBHM Guorpachcku nogaum

- me, cpeatbe ume n npesume: Oejan (Bpavucnag) LLowkuh

- latym 1 mecTo pofersa: 15. MapT 1967. roauve, Cascku Benal, Beorpag,

- YcTaHoBa rae je 3anocneH: ExkoHoMcku dhakynTeT YHuBepauTeTa y Beorpapay.
- 3Bar-e/pagHo mecTo: BanpeaHu npodecop

- HaydHa, ofHOCHO ymMeTHU4ka obnacT: EkoHoMCKa nonuTuka 1 passoj — OUHaHCHCKa TPXULLITA
“ AHanu3a xapTuja o4 BpeaHOCTH

2) - CtpyuHa 6uorpaduja, gunnome v 3Bama

OcHoBHe cTyauje:

- Hasus ycTaHose: EkoHoMcku chakynreT YHuBepauTeTa y Beorpagy

- MecTo u rogunHa 3aeplieTka: Beorpaa, 1989.

Marucrepujym:

- Hasus ycraHose: EkoHomcku hakynreT YHusepauteTa y Beorpaay

- MecTo 1 roavHa 3aBpieTka: Beorpag, 1993.

- ¥ka Hay4Ha, OAHOCHO yMeTHUYKa obnacT: MoHeTapHa ekoHoMuja U HaHkapcTBo
Ookropart:

- Hasus ycraHose: EkoHoMcku thakynTeT YHueepauteTa y Beorpagy

- MecTto v roauHa oabpaHe: Beorpag, 1999.

- Hacnos pguceprauuje: MopTgonmMo MeHayMeHT W MHBECTULMOHE KOMMNaHWje: eKOHOMCKO-
CTaTUCTUYKa aHanuaa Ha npumepy CAL.

- Y>a Hay4Ha, O4HOCHO YMETHUYKa oBnacT: duHaHcujcka TPXKULLITA

docagawiu n3bopu y HacTaBHa U Hay4Ha 3Batba:

Y 3Bate acucTeHTa-npunpasHuka usabpaH je oktobpa 1992. (MpeameT: EkoHomcka
cTaTUCTHKA).

Y 3Bate acucteHTa usabpad je 1994. roguHe (npeamet: EKoHOMCKa CTaTUCTVKA).

Y 3Batbe AoueHTa usabpaH je 1999. roauHe (npepmet: EKoHOMCKa CTaTUCTUKE).

Y 3Bawe BaHpeaHor npogecopa nsabpaH je 2005. roguHe (npeameT: EkoHomcka CTaTUCTUKA).

Y 3Bawe BaHpegHor npodecopa usabpaH je 2010. roguHe (NpeameTy: PuHaHcKjcka TpXULWTA U
AHanusa xapTuja of BpeaHoOCTH).
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UcnyreHocT kpuTepujyma 3a usbop y 3sarepeqoBHOr npocpecopa

Ycnosu yTepheHu Brvxu kputepujymu WcnyweHocT
3aKOHOM Kputepujyma
Behn 6poj HayuHux | 1.Hajmawe pgBa paga objaerbeHa nocne | 1. JeaaH pap ca

pajoBa Koju yTudy Ha
pasBoj HayyHe mucnu y

YXO] obnactu
objaBrbeHux y
MeRyHapogHUM nnu
Boaehum aomahum
Yaconuecmma ca
peueH3njama.

n3bopa y seawe BaHpedHor npodecopa y
Hay4yHuUm yvaconucuma ca SCI, AHCI, ERIH
UNu NUCTe MNPEecTWKHUX CBETCKMX Yaconuca
3a nojeauHe HayyHe obnactu kojy yTBpRyje
YHuBEp3uTeT Ha npeasnor dakynrera, wnm
Hajmawe Tpu papa objaerbeHa y uaconucy
mefyHapoaHor  3Hayaja  BepudukoBaHor
nocebHom opanykom. Kangupart je TakoRe
WCMyHWO oBaj ycrnoe ako je ob6jaBuo jedaH
pag y uaconucyca SCI nucrte, ogHOCHO Yy
yaconucy ca SSCI, AHCI, ERIH wnu nucre
NPECTWXHUX CBETCKUX Yaconuca 3a nojeauHe
HayyHe obnacTu Kojy yrBphyje YHueepautet
Ha npeanor dakynteta W ABa paga
objasrbeHa y uvaconucy meRyHapogHor
3Hauaja BepuukoBaHor NnoceGHOM 0AMyKOM.

2. Hajmawe pBa paga o6jaBrbeHa HakoH
n3bopa y 3Bawe BaHpegHor npodecopa y
BoAehem vaconucy HauuoHanHor aHauaja y
oapeheHo jHay4Hoj obnacTy,

SSCI nucren 3
paga M24

Kputepujym
UCMYHoeH.

2. Tpu papa M51

Kputepujym
UCMYH-EH.
Behu Bpoj Hay4Hux 1. Hajmawe gBa paga ca mefyyHapogHor 1. WecT pagoBa ca
pafoBsa u caonwiTema HayJHor ckyna objaBrbeHa y uenvHu — mefyHapogHux

V3HEeTUX Ha
MefyHapoaHum munu
AomMahvmM Hay4HUM
CKYNoBUMa,

2. Hajmate gsa paga ca HayyHor ckyna
HauvoHanHor 3Ha4aja objaBroeHa y uenvHu,
Wnu jeaad pag ca HayyHo
rckynaHauvoHanHor 3Havaja objasrbeHa y
LUenuHmn n ypefusarwe Tematckor 36opHuKa
pagoBa 04HOCHO Yaconuca.

Hay4HUX ckynosa
o6jaBrbeHux y
LenuHn

Kputepujym
MCNYHEH.

2. isapeceT pagoea
ca HaydyHor ckyna
HauuoHanHor
3Havaja
objaBrbeHnx y
LenuHu
Kputepujym
MCMNYHs€EH.

O6jaBroeH yubeHuk,
MoHorpaduja nnm
OPUrMHaNHO CTPY4YHO
ocTBapeme

1. HayuHa MmoHorpadumja/kisura 0gHOCHO
yUBeHuK unu KpuTuyKa MoHorpadpcka
nybnuvkauwja.

1. Tpu
yHUBEp3uUTeTCKa
yubeHuka, Tpu
camocTanHe
MoHorpacduje u 6
KoayTopcrsa y




4
MoHorpacujama.
Kputepujym
UCMYHoeH.
OcteapeHu pesyntatny | 1.Ypehusare Temarckux 36opHuka pagosa/ | 4. Ypehusatse

pa3Bojy Hay4Ho-
HacTaeHOr nogmnartka
Ha dakynrterty

Yyaconuca

2. YnaHcTBo y ypefusaukum ogbopuma
Aomahux u meflyHapoaHUx Yaconuca,
CKyMoBa v CTPYKOBHUX yapYyXera, Unm
npeaasame No No3vNBYy Ha YyHUBEP3UTETUMA Y
MHOCTPaHCTBY

3. MeHTOpCTBO 0OAHOCHO YNaHCTBO Y
KoMUCHjama 3a uspagy AOKTOpCKor paaa

Temartckor 360pHuKa
pagosa

Kputepujym
MCMYH-EH.

2. ynaH
ypehusaukor
onbopa ABa HayyHa
Yaconwca, YynaH
npegcefHULWTBA
HayyHor  pgpywrsa
ekoHomucta Cpbuje,
4ynaH

npeacegHUWITBa
CaBsesa ekoHomucTa
Cpbuje, npepaBao
Ha WHOCTPaHUM
yHUBEp3UTETUMA.
Kputepujym
MCNYHsEH.

3. BpojHa ynaHcTBa
y HAOKTOPCKUM
KoMucujama y
3eMibu U veTupu
YnaHcTBa y
AOKTOPCKUM
Komucujama y
WMHOCTPaHCTBY.
Kputepujym
UCTYHsEH.

Yyueuwhe y 3aBpLUHUM
pafosvMa Ha
CneunjanucTUYKUM u
AUNNOMCKUM
aKkafgeMmckum ctygujama.

MeHTOpCcTBO OOHOCHO YrnaHcTBo y
KOMUCHjama 3a u3papy 3aBplUHOr paja Ha
cneywnjannucTuykum n BUNIIOMCKUM
akagemckum ctygujama.

BpojHa 4naHcTBa Yy
KOMUCUHjama 1 BuLLe
MEHTOpCTaBa y
MarncTapckum u
MacTep komucujama
Y 3emIbu.

Kputepujym
UCMNYHEH.




4) - OueHa o pe3ynraT¥mMa Hay4yHoOr, OOHOCHO YMEeTHUYKor
M UCTpaXuBauvKor pana

Op fejas LWowkuh Hanucao je Buwe on 70 pagosa v3 o6nacT PUHAHCUCKUX TPXULITE,
MOHETapHe ekoHoMuje, BaHKkapcTBa, EKOHOMCKE MOMUTUKE, MpuBaTU3aunje u TpaHsuumje. Mpe
nocrearer n3bopa y 3Bake BaHpeaHor npodgecopa objaswo je aa yHuBepauTeTcka ylbenuka,
LBE camocTanHe moHorpaduje, 4eTupu MoHorpaduje ca Bulle ayTopa, 0CaMmHaecT pajosa ca
HALMOHANMHUX HayYHWX CKynoBa OGjaBIbeHUX Y LeNUHW, TpU pagja ca MefyHapoAHWX Hay4HuX
cKynoBa, cefam pajoBa y HayuHUM Yaconucuma HaluoHariHor 3Havaja v ceaam paaosa y
yaconucuma meRyHapogHor 3Hadaja. Of nocneawer usbopa y 3sawe BaHpeaHor npodecopa
2010. roguHe ayTop je 18 pagosa, oA Kojux ce y 14 pajioBa jaBrba kao camocTanaH aytop. [lga
Cy yHUBEp3nTeTCKU yubeHnum (jeaH HoB, a jeiaH U3MEeHeHo 1 AOMNYHEHO U3aatse), jeaaH pag
je ypeRhuBarwe Temarckor 30OpHMKa PpapoBa, jeAaH paf je nornasrbe Y MoHorpadujn
MeRyHapoaHor 3Havaja, jeaaH paa je nornaerbe y MoHorpaduju HauvoHanHor 3Havaja, jeaaH
paf je MmoHorpaduja HaumMoHanHor 3Havaja, Tpu paga cy ca mefyHapofHor HayyHor ckyna, aAsa
paja Cy ca HauMOHamHor HayuyHor ckyna, Tpu cy paga objasrbeHa y BoA€hUM HauvoHanHUm
HayyHum yaconucuma (M51), Tpu cy papa ofjasrbeHa y MefyHapogHum vaconucuma
BepudmrKoBaHuM nocebHom oanykom (M24), jenar pap je objasrbeH y yaconucy ca SSCI nucre.
PesynTaTv HayyHor v wcTpaxusaukor paga agp [ejaHa Lowkuha npesasunase 3aKkoHOM
npensuhere ycrioee 1 Gnivke kpuTepujyMe 3a U36op y 38are pegoBHor npogecopa.

5) - OueHa peaynrarta y o6e3befjuBary Hay4HO-HacCTaBHOr nogmMmnarka

Op Oejad LWowkuh je 6o ynan Benukor 6poja koMUcUja U MEHTOpP NpW U3pagn AvMAOMCKMX,
MarucTapckux, MacTep v AOKTOPCKUX Tesa y 3emrbi. Buo je unaH Tpu JOKTopcKke Komucuje Ha
YhusepauteTy Momney ®abpa (BapuenoHa, LUnaxwja),  unaH jenHe AOKTOPCKE KOMMUCKje Ha
Crokxonm YHusepauteTy (LLseacka). Buo je Bulle nyTa 4naH komucuja 3a n3bop y BuLia 3Batba
capagHuka M HacTaBHuka Ha EkoHomckom dbakyntety y Beorpagy. Pap gp Wowkuha y

o6e3befuBarby Hay4HO-HACTABHOr MOAMMATKA OLEHYjeMO YCrewwHUM U afexksaTHIUM 3a usbop y
3Batbe pefoBHor npodecopa.

6) - OueHa o pesynTaTuma neparowkor paga

Op Oejan Wowwkuh je ussoano foaunnomcky Hactasy Ha ExoHomckom dbakyntety y Beorpaay
Ha npeameTuva: EkoHomcka cratucTuka, @uHaHcWjcka TpxuwTa M AHanu3a Xxaptuja of
BpeaHocTy. Ha uctom cakynteTy W3BOAWO je 1 AUMNIMOMCKY HacTasy Ha npegmeTuMa: AHanuaa
pusnka nopTconuo cTpykType u duHaHcujcku aepusatn. Y CAJl (YHusepauteT Hebpacke y
Omaxu) je w3BOAMO [AOAWMFIOMCKY HAacTaBy Ha npeameTuma: OuHaHcujcka TpxuwTa U
®UHAHCHjCKN MeHayMeHT. Ha WCTOM YHVUBEp3UTeTy je W3BOAWO AWMMOMCKY HacTaBy W3
npeameta MeRyHapogHu ©GuM3HWC U ekoHomuja. Ha gunnomckom Kypey Y WUranuju (y
opraHusaumin YHukpeaut GaHke u YHuBepsuTeTa TpeBu3o) U3BOAM HacTasy M3 npegmeTa
MeRyHapoaHe huHaHcuje. Y opraHusaumjn Beukor yHuBep3uTeTa eKOHOMCKUX Hayka W3BOAWO je
HacTaBy w3 npegmeta MefiyHapoaHe uHBecTUUMje W BpeaHoBare (UHAHCW|CKUX AepuBaTa.
Buo je u rocTyjyhu npeaaeay (ca Temom ,Pedopma uHaHcujckor cuctema y Jyrocnasujun’) Ha
Yuueepautety by XejseH (CAL), Ynusepsutery Poya AjneHa (CAL) n YHusepsuteTy
KanudopHuje y Bepknnjy (CAL). Y aHkeTama crnposeaeHum Mefy CTyAeHTAMa U nonasHuumma
npefaBarba yBek je uMao npoceuHy oueHy eehy og 4,50 oa makcumanHe oueHe 5. AKTUBHOCTU

ap LWowkuha y oBnacTi neaarolwkor paja oLetyjemMo yCrelHuM 1 afeksaTHAM 3a u3bop y
3Barbe pefoBHOr npodecopa.




7) - OueHa o0 aHraxoBatby Y pa3Bojy HacTaBe U Apyrux
AeNnaTHOCTU BUCOKOLIKONCKe yCTaHOBe

Ap [fejaH LWowkuh je 6uo npeacegHnk Komucvie 3a HoCTpudmkaumjyy npu EkoHOMCKOM
cakyntety y Beorpagy. Buo je u npeacegHuvk Komucuje 3a nocnepunnomcke cryavje Ha
CTpaHOM je3nKy W NpoAekaH 3a Hayky EkoHomMckor chakynTeTa y Beorpaay (2004-20086). YnaH je
WCTPaXWBa4Kor TMMa Ha rnpojekTy MuHucTapcTea 3a Hayky v TexHonorujy peny6nuvke Cpbuje n
Buo je pykoBoaunal UCTpaXkMBaYKOr npojekta 2005 rogunHe. YnaH je npeacegHMTBA Hayu4Hor
ApywTBa ekoHomucTa Cpbuje, n unaH je npeaceaHuwuTea CaBesa ekoHOMUCTA Cpbuje. YUnaH je
ypefusaykor opbopa yaconuca Panoeconomicus u Journal of Central Banking Theory and
Practice. AktusHocT ap Lowkwha y obnactv aHraxosara Yy pasBojy HacTaBe W apyrux
AENATHOCTM BMCOKOLLKOIICKE YCTaHOBE OLieH-YjEeMO yCNEeLHUM U aAeKkBaTHUM 3a U3Bop y 3Batbe

peaoBHor npodpecopa.

Il 3AKITbYYHO MULLJBEHSE U MPEQNON KOMUCUJE

Komucuja je ysepersa aa ap OejaH LLowwkuh ucnyk-aBa CBE 3aKOHCKE yCrose u Brivke Kputepujyme u

ycnoBe KoHKypca 3a u3bop y 3Bare pefoBHOr npodecopa EkoHomckor thakynteta YHuBepauteTa y
beorpapy.

OcTBapeHn pesynTatv y o6nactv Hay4HO-UCTPaXUBAYKOr paja, obesbefusarba Hay4HO - HacTaBHOr
noamMnaTka, NefarowKkor paaa v aHraxkosara y pa3Bojy HacTase v Apyrvux AenaTHOCTU BUCOKOLLKONCKE
ycTaHoBe ykasyjy Ha nocBeReHOCT yHUBEP3UTETCKOM MO3MBY M Pa3BOjy EKOHOMCKE Hayke.

Wmajyfm y Buay pocapalurme HacTaBHO-NEAAroWKO aHraXKoBaH-e Aap [HejaHa LUowkuha u Herose
Hay4HO-UCTpaxunBayke pasynrate UckasaHe y BenMkoM Gpojy HaydHuX U CTPYYHUX pagosa w3 yxe
Hay4He obnactu EkoHoMcka MmomuTUKa M passoj - PuHaHCHjCKa TpXUWTa U AHanusa xaptvja of
BPEAHOCTY, Ca 3a0BO/bCTBOM 3aKrbydyyjeMo Aa je ped O KaHAWAaTy Koju y MOTMyHOCTW MCMyH-asa
ycnose 3a u3bop y 3Barse peaosHor npochecopa 3a 0By HayyHy o6nacT.

Ha ocHoBy ceera usHeTor Komucuja cmatpa aa kaHavaat Ap Hejan Wowkuh ncnywasa cee dopmanHe
W CywTuHCcke ycrioBe 3a usbop y 3Bawe pepoBHOr npodecopa nponucaHe 3aKOHOM O BUCOKOM
obpasoBatby, cTaTyToM YHuBepauTeTa u Qakynteta u Kputepujymuma 3a usbop HacTasHuKa
YHusepauteTta y beorpagy. 36or Tora Komucuja ca sagosorbctBom npeanaxe W3BopHoM Behy
EkoHomckor cpakynteTa y Beorpagy aa yTBpan npeanor 3a n3bop Ap OejaHa Llowkuha y 3Bawe
PenoBHor npocdecopa 3a yxy HayuyHy obnact EKOHOMCKa NonuTvka u pa3Boj — ®uHaHcKjcka
TPXuwTa U AHanu3a xapTuja oa BPeAHOCTM 1 yNyTuU Npeanor 3a n3bop YHuBepsuteTy y Beorpagay.

Mecto u gatym: Beorpag, 07. mapt 2015. roguHe

I'IOTFIM(ZM YNAHOBA KOMWUCUJE

/35;5’0 T%—iv-f/u’m(

Ap Bowiko >Xuskosuh, pea. npod.

) e oy /i

np Bpatko Ypowwesuh, fen. npod.

L) T\

Ap Kocra Jecuduauc, pea. npod.
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KOH®EPEHIINJA YHUBEP3UTETA CPBUJE

OBPA3AL

3ANMPUJABIbUBAKE KAHOUOATA 3A YIAHOBE HALMOHANHOI
CABETA 3A BUCOKO OBPA3OBAHKE

OCHOBHM MOJALM

(2014 roguHa)

Vime u npeaume

BbpaHko YpowieBuh

"loanHa n MecTo pohera

8. HoBembap 1964., beorpag, Cpbuja

3Bahe

[okTop Hayka, pefoBHU npodecop

e-mail/web site

urosevic@ekof.bg.ac.rs,
http://www.ekof.bg.ac.rs/nastosb_template.php?br_nastosb=1168

TenecoH

YHuBepauTeT, bakynTeT,
opraHusaumoHa jeanHuiua

YHuBepsuteT y beorpaay, EkoHoMckn pakynTeT, Kategpa 3a matemaTuky u
CTaTUCTUKY

O6nacTt n yxa
cneyujanHocT

Matematuka n ctatuctka — OnepaunoHa nctpaxusara. lNpegaje v pagm
UCTpaXKuBak-a U3 KBAHTUTATUBHUX PMHaAHCK]a

CTPYYHA BUOIT'PA®UJA — OAUTIJIOME

OCHOBHE CTYOWUJE

loanHa

Ounnomunpao 1989.

MecTo

Mocksa, CCCP

MHCcTUTYUMja

dursunykm dpakyntet, MOCKOBCKM Ap>XaBHM yHMBEP3NUTET ,JIOMOHOCOB®

Hacnos gnnnomckor paga

,Onepatopu NpoMeHe pernpeseHTaumje y Teopmju ctpyHa“ (Ha pyckom). Pag
ypaheH Ha MaTtemaTtnykom MHCTUTYTY Akagemuje Hayka CCCP ,Crteknos®

O6nact Teopwjcka pusmka — Teopuja CTpyHa
OOKTOPCKA OUCEPTALNJA

NoannHa 1995.

MecTto Providence, Rhode Island, CA]

VHCTUTYUMja

Department of Physics, Brown University

HacnoB Te3e

»1wo-Dimensional String Field Theory“ (Teopwja norea n mogenu
OBOAVMEH3MOHE Teopwje CTpyHa)

O6nact Teopwjcka pmsmka — Teopuja CTpyHa
OOKTOPCKA OUCEPTALINMJA

"ognHa 2002.

MecTo Berkeley, California, CA

WHctutyumja

Haas School of Business, University of California, Berkeley

Hacnos guncepTtauuje

~Essays on optimal risk sharing in debt and equity markets” (Eceju o
ONTUMArHOj pacrnofenu pusnka Ha TPXKULITY AyroBa 1 akumja)

O6nact

EkoHoMMja, PMHaHCKjcKa ekoHOMMja

CTPYYHA BUOTPA®UJA - 3BAIHBA

FlopuHa nsbopa

HaCTaBHO-Hay‘IHa 3Bake

(pensbopa)

2013 PepoBHu npodecop, EkoHoMcku dhakynTeT YHuBep3uTeTa y beorpagy
2009 BaHpepHu npodecop, EkoHoMcku dhakynTeT YHuBep3uTeTa y beorpagy
2005 HoueHT, EkoHoMCKkU hakynTeT YHuBepauTeTa y beorpaagy

2002 HouenT, Department of Economics and Business, Universitat Pompeu

Fabra, Barcelona, WWnaHwnja
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CTPYYHA BUOT'PA®UIA — YCABPIIABAIGE
(CTpy4HO ycaBpLlaBah-e Y 3eMibW 1 MHOCTPAHCTBY, CTyAWjCkM Bopasuu, roctyjyhmu npodecop)

FoguHa 1 Tpajare

WHcTtuTyumja n obnacr

2011-po paHac

lNocTyjyhn npodecop, International College for Economics and Finance
(ICEF), Higher School of Economics, Mockea, Pycuja. CBake roguHe jeaaH
MeceL, rogulike NPOBOAM Y OBOj MHCTUTYUMjW, Npeaaje Ha
nocneaunniioMcknum ctygunjama ns PrMHaHcmjcke eKoHoMuje 1 pagm
UCTpaxmBama ca konerama. Takohe, y4ecTByje y opraHusaumjm hruxose
roguwbe KoHdepeHuuje

2006 — Tpu Hepgerbe

Department of Economics and Business, Universitat Pompeu Fabra,
Barcelona, WWnanwuja. MNMpegaBao EkoHoMuWjy u buHaHCKHparke HEKpeTHMHA
(Real Estate Finance and Economics)

2013-paHac

Unan (Affiliate) CESIfo Research Network, LMU, Munich, Hemauka. Ceake
roguHe NpoOBOAU HajMake 2 Hederbe Ha CTyanjckom 6opaBky y MUHXEHY m
y4yecTByje y pagy oBe NpecTmkHe MeflyHapoaHe opraHusauumje nctpaxmsaya.

1997-2002

HokTopcke cTyanje ns nocnoesHe agmuHuctpaumje (PhD in Business
Administration), Department of Finance, Haas School of Business, University
of California, Berkeley, Berkeley, CAD. Pagno kao nctpaxvsay-capagHuk
Kao 1 Kao acUCTEHT 3a CBETCKM no3Hate npodecope dumHaHcuja (Peter
DeMarzo n Robert Edelstein). JegaH og 4unaHoBa MeHTOpCKe KOMUCHje 3a
n3pagy gokrtopcke Te3e bpaHka Ypowesuha 6uo je n Hobenosay George
Akerlof.

1990-1995

Hokropcke ctyauje ns dmsumke (PhD in Physics), Physics Department, Brown
University. Pagno kao uctpaxusay-capagHuK U Kao aCUCTEHT 3@ CBETCKU
nosHate npodecope dpusmke (Hobenosaw Leon Cooper n npod. Antal
Jevicki)

HAIrPALE U NMPU3HAHA

MNopuHa HasuB Harpage/npusHawa

2013-paHac YnaH npectukHe CESIfo Research Network, Boaehe eBporcke mpexe
ncTpaxmsada 13 obnacTu ekoHomuje

2012-paHac MpeacTaBHMK 3a UCTOYHY U jyroucTouHy EBpony, Scientific Committeee,
UniCredit and Universities Foundation, MunaH, Utanuja.

2009-paHac YnaH Komuncuje 3a ekoHoMmcke Hayke CAHY

1997 Dean Witter Fellowship, Haas School of Business, University of California,
Berkeley. Harpaga 3a Haj6orber ctygeHTa npBe roguHe JOKTOPCKUX cTyauja

1990 Fellowship, Physics Department, Brown University. . Harpaga 3a Hajoorbux 5
CTydeHaTta npBe rogvHe JOKTOPCKUX CTyauvja

1989 LipseHa gunnoma, ®usunykn cakyntet, MOCKOBCKM Op>KaBHU YHUBEP3UTET
J1oMoHocoB®. [logerbyje ce Hajoorbux 10 cTygeHaTa y reHepaumju.

1986 Harpaga MunuctapcTBa Bucokor obpasoBawa CCCP 3a Hajoorber ctpaHor
CTyAEHTa Te rogvHe

1985 Harpaga MunuctapcTtBa Bucokor obpasoBata CCCP 3a Hajborber cTpaHor
CTyAEHTa Te rogvHe

1981-1983 Ctunengucta ®oHpa 3a mnage taneHte CAHY

1981 HobutHuk OkTobapcke Harpage beorpaga 3a cpeaHOLLKONCKN pag Ha TeMy

13 Hayke
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KPATKA CTPYUYHA BUOT'PA®UJA (ocTanu moaamnm)

Op BpaHko Ypowesuh je gokTopupao Teopujcky dpusmnky Ha Brown University, Providence, CALL (1995) kao
1 ekoOHOMCKe Hayke (cmep duHaHcuje) Ha Haas School of Business, University of California, Berkeley, CALl
(2002). Y 3Barbe poueHTa npBo je 6upaH Ha Department of Economics and Business, Universitat Pompeu
Fabra, Barcelona, LlLnaxuja (2002.), jegHom o Bogehux dakynteta 3a ekoHoMujy y EBponu, a kacHuje 1 Ha
EkoHomckom dakynTeTy YHuBepauteTa y beorpaay (2005). Y BaHpegHor npodecopa Ha EkoHomckoM
dakynteTy YHuBepauteta y beorpagy je 6upan 2009. a y pegosHor, Ha uctom cakyntety, 2013. lNpeaaje
npeameT OnepaunoHa UCTpaxMBakba Ha pegoBHUM CTyAujama Kao U HM3 npegmeTa ns obnactm
KBaHTMTaTUBHMX (DMHAHCKja U (PUHAHCUjCKE EKOHOMMje Ha MacTep N AOKTOPCKUM cTyaunjama. Kpeupao je u
pykoBoaun MefyHapogHum macTtep nporpamom mn3 KBaHTUTaTuBHUX mHaHcuwja (IMQF) Ha EkoHomckom
dakynteTy YHuBep3auteta y beorpaay. 3a Bpeme paga y bapcenoHu, nomorao je cTBapake mactep
nporpama u3 pmHaHcuja (buo je npeum Ko-pykoBoamnal nporpama).

BaBu ce ucTpaxusamwnma 13 obnactum npumeHa metoga onTMMM3auumje y eKoHoMuju n dmHaHcujama. O
2011. roctyjyhu je npocdecop Boaeher pyckor ApaBHOr yHMBepsuTeTa u3 obnactu ekoHomuje, Higher
School of Economics, roe ydecTByje Ha 3ajeAHNYMM UCTPaXMBaYKUM MPOjeKTMa U npeaaje Ha HUXOBUM
NPECTWKHNUM MacTep CTyaujama Ha eHrneckoM. YnaH je npectkHe mefyHapoaHe Mmpexe uctpaxvsaya u3
obnactn exkoHomuje CESIfo Research Network, Ha Ludwig-Maximilians University y MuHxeHy, Hemauka
(2013).

O6jaBno je npeko 20 pagoa y uyaconmcuma Ha SSCI i SCI nuctn ykrbydyjyhm Ty m pagose y
HajnpecTXHMjuM 4YaconMcuma K3 obnactu ekoHomuje kao wTto cy Journal of Political Economy w
Management Science kao v pag y Proceedings of the American Academy of Sciences (PNAS), jeaHom o
Yyaconuca ca HajBuwMM umnakT gaktopoM. O6jaBuo je 2 rnaee y NPecTMHOj MeflyHapoaHoj MoHorpadujm
y nsgawy Wiley, kao n Buwe moHorpadmja v jegaH yLbeHuK Ha cpnckom jesuky. Ogpxao je npeko 40
npegasara No No3vBy Ha BoAehUM CBETCKUM 1 €BPOMCKUM yHUBEpP3UTeTMMa yKibyyyjyhu, namehy octanux,
California Institute of Technology, Harvard Business School, UCLA, Wharton School, Duke University,
London Business School, London School of Economics, 1 1a. Pe3yntate cBojux UCTpaxvBara NpeacTaBmo
je Ha npeko 40 Bogehux mehyHapoaHux koHdepeHumnja ykibydyjyhm Ty n American Finance Association
Meeting, American Real Estate and Finance Association Meeting, Bachelier Society Congress in
Mathematical Finance, Western Finance Association Meeting, World Congress in Game Theory n mHorum
apyrum. NoBpeMeHM je peLeH3eHT HajUCTakHYTUjUX Yaconmca n3 obnactn ekoHomMmuje n oMHaHCKja, Kao LWTO
cy American Economic Review, Econometrica, Journal of Political Economy, Review of Economics Studies,
Journal of the Economic Theory, Journal of Economic Dynamics and Control, Management Science,
European Economic Review, Journal of Corporate Finance, Journal of Real Estate Finance and Economics,
Journal of Risk and Insurance, i Review of Finance. YnaH je pegakuunje 3 Bogeha gomaha 4aconuca us
obrnacTtun ekoHoMuje, a y nepuoay oa 2006-2009 6uo je n unaH pegakumje Journal of Economic Dynamics
and Control (M21).

PykoBoan npojektom “Puanum UHAHCW]CKMX MHCTUTYuUMja u TpxuwTta y Cpbuju — MUKpOEKOHOMCKa U
MaKpOeKOHOMCKa aHanusa" koju omHaHcupa MuHMcTpacTBO 3a NpocBeTy U Hayky Penybnuke Cpbuje (og
2011.), a pykoBoamo je u npojektom “Pa3sBoj MHCTUTYLMja U MHCTPYMEHaTa XUnoTekapHor U guHaHcujckor
TpxuwTa y Cpbuju’, koju je duHaHcupano MUHMCTapCTBO 3a Hayky W 3alTUTy XWBOTHE CpeauvHe
Penybnvke Cpbuje (2006-2010.). PykoBoguo je, Takohe, n 6eorpagckum ysopom RICAFE2 npojekTa
Esponcke Komucuje (y okeupy Framework 6 nporpama) (2006.-2009). Y oBoM npojekTy cy y4ecTBoBanu jow
n London School of Economics, University of Tilburg, University of Torino, Hebrew University, HEC Paris, 1
jow 7 ppyrnx Beoma npecTukHUX MHCTUTYyUWja.

Op BpaHko Ypowesuh 610 je meHTOp 4 oaobpareHe AOKTOpcke AucepTaumje y bapcenoHu, u jegHe Ha
EkoHomckom cpakynTeTy YHuBepauteta y beorpagy. lNMopen Tora, 6uo je unaH komucuje 3a uspagy 2
poktopaTta Ha EkoHomckoM chakynteTy YHuBepcutata y beorpaay u jeaHor y Bapcenonu. PykoBoaumo je
nspagom 23 mactep Te3e u3 obnactn KkBaHTMTaTUBHMX nHaHCKja. YnaH je Komucuje 3a eKoHOMCKe Hayke
CAHY, caBeTHuk ryBepHepa HapogHe 6aHke Cpbuje 3a ncrtpaxuama, ynaHd International Advisory Board
Dilijan Research Center LieHTpanHe 6aHke JepmeHuje, kao 1 NpeAcTaBHUK UCTOYHE U jyromcTovHe EBpone
y HayyHom komuTeTy npectmkHe UniCredit and Universities ¢poHgaumje y Munany, Utanuja, koja nogctuye
pa3BOj UCTpaXknBara N3 061acTn ekoHomuje U duHaHcKuja y 16 eBponckux 3eMarba ykiby4yjyhu u Cpoujy.
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4
| MHOEKC HAYYHE KOMNETEHUWJE | 255
| MHOEKC UIUWTUPAHOCT HAYYHUX PAOOBA (6e3 aytouuTtara) | 365
PE3YJIITATU HAYYMHOUCTPAXWUBAYKOI PAOA
Cnucak pesyntata M11 Bpoj | YkynaH
UctakHyTa Hay4Ha Kisura u moHorpadmja meflyHapoaHor 3Havaja — HayyHa 2 M11

Aena peueH3oBaHa o CTpaHe No3HaTUX MHOCTPaHMX Hay4yHUX pagHuka, 06jaBrbeHa
of cTpaHe usgasadva mehyHapogHor peHoMea, WTamnaHa Ha je4HOM O CBETCKUX
jesuka.

1. "The Housing Market in Serbia in the Past Decade" u Global Housing Markets: Crises, Policies, and
Institutions, ed.: Ashok Bardhan, Robert Edelstein and Cynthia Kroll, John Wiley & Sons, pp. 247-267,
2011. (koautori: Dejan Sogkié, Bosko Zivkovié, Milo§ Bozovié). Poglavlje u istaknutoj medunarodnoj
monografiji.

2. "The Housing market and housing finance in Russia and its regions — a quantitative analysis" u Global
Housing Markets: Crises, Policies, and Institutions, ed.: Ashok Bardhan, Robert Edelstein and Cynthia Kroll,
John Wiley & Sons, pp. 229-246, 2011. (koautor: Carsten Sprenger). Poglavlje u istaknutoj medunarodno;j
monografiji

Cnucak pesyntata M12 Bpoj | Ykynan M
Hay4yHa Kibura n moHorpaduja mefjyHapoaHor 3Ha4yaja - HaydYHa fena koja cy
peueH3oBaHa y MeflyHapo4HMM pasMeHaMma, LTamnaHa Ha jedHOM O[] CBETCKUX je3unka
W usgaTa of cTpaHe peHoMupaHor nsgasavda.

1.

Cnucak pesyntata M41 n M42 Bpoj | YkynaH
HayyHa kHsura u moHorpaduja HauMoHanHor 3Havaja — Hay4yHa ferna koja cy jasHo | 4 M41
NO3NTMBHO OLEH-EHA O CTPAHE NPU3HATUX HAYYHUX PafHUKA jedHe 3eMIbe.

1. ,KBaHTuTaTMBHE MeTOAE y KopnopaTuBHMM UHaHCKjama®, MoHorpadwmja, LieHTap 3a nsgaBaudky
aenatHocT EkoHomckor cbakynTeTa YHuBepauteta y beorpagy, 2009.

2. ,®uHaHcujcka ekoHoMuMja“, MOHorpaduja, LieHTap 3a usagasayky genaTtHocT EkoHoMckor dpakynTeTta
YHuBepauteTa y beorpagy, 2008.

3. [JuHamudka onTumu3aumja BNnacHUYKe CTPYKType Kopnopauuja“, MoHorpaduja, LieHTap 3a
n3gaesayky genaTtHocT EkoHomckor dhakynTeTa YHuBesuteta y beorpany, Beograd, 2007.

4. ,MHpopmaumoHa acumeTpuja, MopanHu xasap 1 puHaHcujcka kpusa”, nornasroe y MoHorpaduju
~,CBeTCcKa (pvHaHcujcka kpu3a — n3asoBu u ctpartervja“, pegakrop Ockap Kosay, Hay4yHo apyluteo
Cpbuije, 2011 (koayTop: bowko XXuekosuh), ctp. 59-108

Cnucak pesynTtata M21 n M22- Pap y Bogehem yaconucy mefjyHapogHor 3Havaja. | bpoj | YkynaH
Bopgehun MeRyHapoaHM 4aconuc je oHaj koju ce Hanasu y npeux 50% yaconuca ca Jlucte CLIA 19 M21
no kareropujama Hayka/obnactu. MNMpeoctannx 50% yaconuca ca llucte CLIN, kao 1 HoBn
yaconwucy (ocHoBaHu npe 3-5 roanHa), OAHOCHO Yaconuc Koju ce n3gaje y 3emMrbu 1 Koju uma
MehyHapoaHy pefakumjy cacTaBIbeHy of, HaydHUKa U3 Hajmake neT 3emMarba u uMa
MefyHapoaHy peLeHsujy, a usgaje ra MeflyHapogHa Hay4YHa UHCTUTYLMja unu Bogeha
HauMoHanHa MHCTUTyuuja u npunaga kateropuju M211m22.
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

,Noise and aggregation of information in large markets*, Journal of Financial Markets, 2013 (koautor
Diego Garcia), Vol 16 (3), August 2013, pp. 526-549

"European Bond ETFs: Tracking Error and the Sovereign Debt Crisis", European Financial
Management, 2012. (koautori Mikica Drenovak i Ranko Jelic), elektronsko izdanje:
DOI:10.1111/j.1468-036X.2012.00649.x.

"Zipf rank approach and cross-country convergence of incomes", Europhysics Letters, 2011, 94,
48001 (pp. 48001-p1 - 48001-p6). (koautori: Jia Shao, Plamen Ch Ivanov, H.Eugene Stanley, Boris
Podobnik),

“Bankruptcy risk model and empirical tests” (koautori: Boris Podobnik, Davor Horvatic, Alexander
Petersen, Eugene Stanley), Proceedings of the National Academy of Sciences of the United States
(PNAS), 2010, 107(43), 18325-18330.

“Ownership Dynamics with Multiple Insiders: The Case of REITs" (koautori: Antoni Sureda, Robert
Edelstein and Nicholas Wonder). Real Estate Economics, November, 38(1), 57-90, 2009.

“Overconfidence and market efficiency with heterogeneous agents” (koautori: Diego Garcia i
Francesco Sangiorgi). Economic Theory, 2007, 30 (2), 313-336.

“ Optimal Ownership Policy by a ‘Large Shareholder” (koautori: Peter DeMarzo). Journal of Political
Economy, 2006, 114(4), 774-815.

“Static Mean-Variance Analysis with Uncertain Time Horizon” (koautori: Lionel Martellini),
Management Science, 2006, 52(6), p. 955-964.

“Valuing Mortgage Insurance Contracts in Emerging Market Economies” (koautori: A. Bardhan and
R. Karapandza), Journal of Real Estate Finance and Economics, 2006, vol. 32 (1), 9-20.

“Ownership Dynamics of REITs” (sa R. Edelstein i N. Wonder), Journal of Real Estate Finance and
Economics, 2005, vol. 30 (4), 447-466.

“Optimal Loan Interest Rate Contract Design” (sa Robert Edelstein), Journal of Real Estate Finance
and Economics, vol. 26 (2/3), February 2003.

“Perturbative Calculations in the Effective Lagrangian and 2d Closed String Field Theory”, (koautor:
Julian Lee), 1995, Nucl.Phys. B 446, 119-143.

“Off-Shell Amplitudes in Two Dimensional Open String Field Theory”, 1994, Phys. Rev. D 50, 4075-
4078.

“Scattering of Discrete States in Two Dimensional Open String Field Theory”, 1993, Phys. Rev. D 48,
5827-5837.

“Perturbation Theory in Two Dimensional Open String Field Theory”, 1993, Phys. Rev. D 47, 5460-
5469.

“Quantum Oscillators: On Applications in Statistic Mechanics” (sa Predrag Neskovic), 1992, Int. J.
Mod. Phys. A7, 3379-3388.

“On the Component Analysis of Modified Superstring Field Theory” (sa Alex Zubarev), 1990, Phys.
Lett. B 246, 391-398.

“Classical p-adic Space-Time” (co-authored with Branko Dragovic i Paul Frampton), 1990, Mod.
Phys. Lett.. A5, 1521-1528.

“BRST Cohomology and Generalized Bosonization of the Superconformal Ghosts” (sa Irina Arefeva,
Peter Medvedev, i Alex Zubarev), 1989, Phys. Lett. B 225, 240-245.

Bpoj YKynaH
4 M23

"Jackknife Model Averaging of the Current Account Determinants", Panoeconomicus, 2012, 3, 267-
281. (koautori Milan Nedeljkovi¢ i Emir ZildZzovi¢). SSCI lista

"Determinants of the Dinar-Euro Nominal Exchange Rate", Romanian Journal of Economic
Forecasting, 2012, 3, 121-141. (koautor Milan Nedeljkovi¢).

'Credit Rating Agencies and Moral Hazard’ (koautori: Milo§ BoZovi¢ i Bosko Zivkovig),
Panoeconomicus, 58 (2), 219-227, 2011

“Ex-Ante Valuation of Cash Bonuses” (koautor: L. Martellini). Managerial Finance, 2005, vol. 31 (7),
p. 27-53.
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Cnucak pesyntata M24 - Pag y yaconucy mefjyHapoaHor 3Hauvaja. Bpoj | YkynaH
MehyHapogHe Yaconuce v gpyre HaBoge paHrmpaTtu (koedumumnjeHT P) (npema Science | 5 M24

Citation *Index-u (Journal Citation Report) ogHOCHO npeMa kaTeropusauujn pagosa,
BepndmKoBaHuX o4 cTpaHe ogbopa MuHucTapcTea.

1. “Market Risk Stress Testing for Internationally Active Financial Institutions” (koautor: Petar Markovic,
Economic Annals,188, 62-90, 2011.

2. “Exchange-traded funds of the euro zone sovereign debt’ (koautor: Mikica Drenovak), Economic
Annals,187, 31-60, 2010.

3. “Option-Based Valuation of Mortgage Backed Securities” (koautor: Ana Manola), Economic Annals,186,
42-66, 2010.

4. “Modelling the Benchmark Spot Curve for the Serbian Market® (koautor: Mikica Drenovak), Economic
Annals, 184, 29-57, 2010

5. 'On the Spillover of Exchange Rate Risk into Default Risk’ (koautori: Milo§ BoZovi¢ i Bogko Zivkovié),
Economic Annals, 183, 32-55, 2009.

Cnucak pesyntata M31 - [lneHapHO npeaaBawe NO NO3MBY Ha CKyny Bpoj | YkynaH
MeljyHapoaHoOr 3Havaja lWtamnaHo y LesiMHu 2 M31

1. Medunarodne bankarske grupacije i sistematski rizici za banke na evropskim trziStima u nastajanju (na
ruskom), u materijalima sa medunarodne konferencije Finansijsko-ekonomski problemi procesa globalizacije,
Univerzitet u Njiznjem Novgorodu, NiZzni Novgorod, Rusija, 18.-19. Maja 2010, str. 81-89

2. “Optimal Ownership Dynamics of a Controlling Ownerships Stake under Conditions of High an Low
Investor Protection” (koautor sa B. Zivkoviéem), International Conference Contemporary Challenges of
Theory and Practice in Economics, Quantitative Economic an d Finance, pp 230-238, Ekonomski fakultet,
Univerzitet u Beogradu, Beograd, 2007.

HAMNOMEHA: MehyHapoaHu Hay4HU CKyn je OHaj KOju opraHu3yje perMcTtpoBaHO Hay4yHO
yApYyXehe Unv perncTpoBaHa Hay4yHa MHCTUTYyUWja, uMa mefjyHapoaHy cenekuujy u
peueH3njy ogabpaHux pagoBa v jedaH o CBETCKMX je3nka 3a caoniuTaBare U nyonmkoBame
pagoBa. OBO Baxu Kako 3a CKyrnoOBe y 3eMibW, TaKO U 3a CKyNnoBe BaH 3eMibe.

Yi6eHnuu Bpoj 1

1. ,Operaciona istrazivanja i kvantitativne metode investicija“ (koautor: Milo§ Bozovi¢), monografija u obimu
od 346 stranica, Centar za izdavacku delatnost Ekonomskog fakulteta u Beogradu. Decembar 2009.

Cnucak pesyntata M33 - Pag caonwTeH Ha ckyny mefjyHapogHor 3Ha4aja Bpoj | YkynaH
WITamMnaH y LenvHu. 3 M33

1. "Practical considerations in optimal selection of investment portfolio" in: Product Specifics on the

Markets of Insurance and Reinsurance, pp. 371-385, zbornik radova sa medunarodne konferencije
Ekonomskog fakulteta Univerziteta u Beogradu i Udruzenja aktuara Srbije, Vrnjacka Banja, jun 2013. Editori:
J. KoCovi¢, B. Jovanovi¢ Gavrilovi¢ and M. Radovi¢ Markovié. (koautor: Milo§ BoZovic).

2"Creating the environment for more efficient investment portfolios of insurance companies in Serbia" pp.
267-278 in Achieved Resulsts and Prospects of Insurance Market Development in Modern World, zbornik
radova sa medunarodne konferencije Ekonomskog fakulteta Univerziteta u Beogradu i Udruzenja aktuara
Srbije, Beograd, jun 2012. Editori: KoCovi¢, J., Jovanovi¢ Gavrilovi¢, B., Jakov&evi¢, D. (koautor: Milo$
BoZovic).

3."Stabilizing public debt in frontier markets", XXXVIII Simpozijum o operacionim istrazivanjima, Zlatibor, 4-7
oktobara 2011. Centar za izdavacku delatnost Ekonomskog fakulteta Univerziteta u Beogradu, str., 154-158.
(koautori: Irena Jankovié i Bosko Zivkovié)
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Cnucak pesyntata M51 - Pag y Bogehem yaconucy HauMoHanHor 3Hauvaja, Koju Bpoj | YkynaH
n3gaje HauuoHarnHo Hay4yHo yapyxXewe unu nHetutyumja. Pegakuuja je cactasreeHa og | 3 M51

NO3HaTUX HAY4YHUX padHuWKa, PeLOBHO M3nasu, ma pasmeHy ca 10 3emarba y cBery,
uma peLeHsujy oa 2 (4Ba) EMUHEHTHa peLeH3eHTa 1 ucnywasa ctaHgapae nponvcaHe
ycrnosuma HapogHe 6mbnmnoteke Cpbuje (M3BOA M KIbyYHE peyn Ha jedHOM 0f CBETCKUX
jesuka, pesume Ha jegHom of ceeTckux jeanka ISBN n UDC 6poj, kaTeropujy paga).
Csaka obnact Hayke geduHuwe 1 (jegaH), eBeHTyanHo 2 (gBa) Yaconuca kateropuje
»BoAdehu HaUMoHanHM 4aconmc«

1. “Ekonomisti Nobelovci za 2007.” (koautor: B. Stojanovi¢), Ekonomski anali, 2007., 174-175, str 209-

219.
2. “Sekundarna hipotekarna trzista”(koautor: D. So$ki¢) (na srpskom), 2002, Ekonomski Anali 147, 1-
23.
3.  “Valuing Executive Compensation Packages”, 2000, Ekonomski Anali 145, 239-258.
Cnucak pesyntata M52 - Pag y yaconucy HaunmoHarnHor 3Havaja Bpoj | YkynaH
1 M52

1. ’YTuuaj dwmHaHCHjcKor cekTopa Ha pearnHu cektop npuspege’ (koaytopu: Munow Boxosuh u Boluko
YKuekosuh), Ekonomika preduzeca, 59 (1-2), 34—44, 2011

Cnucak pesyntata M25 n M26 - HayyHa kpuTuka n nonemuka (ogHocu ce Ha Bpoj | Ykynan M
mehlyHapoagHe 4yaconuce)

1.

MpeBoam Bpoj

1.

YYELWWRE HA MPOJEKTUMA MEBYHAPOOHOI 3HAYAJA U HA BULLEroaullHbUM
NMPOJEKTUMA

Cnucak npojekata Bpoj 6

PykoBohere npojektuma

1. “Puauumn duHaHCHjCKMX MHCTUTYUMja 1M TpxuwTa y Cpbuju — MUKPOEKOHOMCKA M MaKpOeKOHOMCKa
aHanmsa", rukovodilac tekuéeg projekta finansiranog od strane pykoBogunay Tekyher npojekta Koju
duHaHcupa MnHMCTPacTBO 3a NpocBeTy 1 Hayky Penybnnke Cpbuje (og 2011.)

2. RICAFE2 npojekat Eponcke Komucuje (y oksupy Framework 6 nporpama). Od 2006.-2009. Pykosoauo
je beorpaackum YBOpOM MpojekTa Koju je dpunHaHcupana EBponcka YHuja un y kome cy yyectBoBanu London
School of Economics, University of Tilburg, University of Torino, Hebrew University, HEC Paris, n 7 gpyrux
WHCTUTYLUMja.

3. “PasBoj wHCTUTyuMja M WHCTPyMeHaTa XunoTekapHor W uHaHcujckor TpxuwTa y Cpbujn’,
MuHMCTapCTBO 3a HayKy U 3aTUTY XuBotHe cpeamHe (2006-2010.). PykoBogunal, npojekta

Y4yewhe Ha meflyHapoaHMM npojekTuma

1. ,MeTogu ognyymeaka y ycrnosmma mHcopmaumoHe acumeTpuje”, npojekaT MuHUCTapcTBa 3a Hayky U
TexHonorvjy KparmsesuHe LLnaxuje (2008-2011.).

2. ,AcumeTpnyHa nHgopmMaumja n ekoHomMmcka Teopuja”, npojekat MuUHMUCTaApCTBa 3a HayKy U TEXHOSOrnjy
KparsesuHe LnaHuje (2002-2007).

3. .EBpone n CAl: pa3nuke y anHamuum BNacHU4Ke CTPyKType koprnopauuja”, npojekat BBVA doHaauuje,
LWnaHwuja (2005-2007).
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BOBEHWE JOKTOPCKUX ANCEPTALIUJA

Cnucak AOKTOPCKUX gucepraumja Bpoj 5

MeHTOp u3page gokropaTa

HokTopcka guceptauuja Muknue [peHoBka, ancepraumja ogbparweHa Ha EKoHOMcKOM dhakynTeTy
YHuBep3uTeTa y beorpagy, 2012. TpeHyTHO je goueHT Ha EkoHoMckoM thakynTeTy YHuBep3uTeTa
y Kparyjesuy.

Hoktopcka ancepTtauuja Munowa boxosuh, ogbpaweHa Ha Department of Economics and
Business, Universitat Pompeu Fabra, 2009. TpeHyTHO je goueHT Ha EkoHoOMCKOM cbakynTeTy
YHuBepsuteTa y beorpaay.

Hoktopcka aucepTaunja Pawe KapanaHye, opbpaweHa Ha Department of Economics and
Business, Universitat Pompeu Fabra, 2009. TpeHyTHoO je goueHT Ha European Business School,
Frankfurt, Nemacka.

[oktopcka amceptaunja Orhan Erdem, Universitat Autonoma Barcelona, Spanija (goktopupao
2008.). TpeHyTHO je goueHT Ha Bilgi University, Istanbul, Typcka n rmaBHu ekoHomucTa Istanbul
Stock Exchange.

Hoktpopcka amceptaumja Carsten Sprenger, Universitat Pompeu Fabra (goktopupao 2007.).
TpeHnyTHO je goueHT Ha International Center for Economics and Finance (ICEF), Higher School of
Economics, Mockea, Pycuja

PELLIEH3WJA PAOOBA Y MEBYHAPOOHUM YACOMNMUCUMA

Cnucak peueH3unja Bpoj

peueH3unja
24

—_—

e U R o R

—_
o

American Economic Review (1)

Econometrica (1)

European Economic Review (1)

Journal of Economic Dynamics and Control (3)
Journal of the Economic Theory (3)

Journal of Finance (4)

Journal of Risk and Insurance (1)

Journal of Political Economy (2)

Journal of Real Estate Finance and Economics (1)

. Management Science (3)
11.
12.

Review of Economics Studies (1)
Review of Finance (3)

YPEHUBAHKE YACOINUCA

Cnucak ypehuBawa yaconuca | Bpoj 5

1.
2.
3.
4.
5.

locT-ypeaHuk 6poja 188 wyaconuca Economic Annals (2011).

UnaH pegakuuje yaconmca Economic Annals (og 2010.)

UnaH pegakuuje yaconmca Panoeconomicus (og 2011.).

UnaH pegakuuje yaconuca Yugoslav journal of operations research (Yujor) (og 2011.)

UnaH pegakuuje yaconuca Journal of Economic Dynamics and Control (og 2006. go 2009.)

HAMNOMEHA: Hasue yaconuca,Ynora (ypegHuk, kKoypeaHuk, YnaH ypehusaykor ogbopa,
peueH3eHT), MloanHe oa-go, Knaca Yaconuca (MefjyHapogHu nnv gomahn)
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PE3YNTATU YMETHUYKOI CTBAPAJIALLUTBA

HajsHavajHnju ymeTHUYKM npojekTu/pagosu FoauHa
1.
M3nox6e nHguBuayanHe / rpynHe lopuHa
1.
MpusHawa 3a yMeTHUYKa / CTPYYHO YMETHMUYKa OCTBapeHa MlogwHa
1.
PE3YNTATU NEQAIOLWIKOI PAOA
MpepaBamwa HactaBHM npegmMeTu - KypceBu NNoguHa
Ha matnyHom dhakynteTy: OnepauuoHa nctpaxmnBata (pegoBHe cTyauje) 2005-paHac
ExkoHOMCKM dakyntet
YHuBepsuteTa y beorpagy
EkoHomcku dakynteT | PuHaHcuKjcka ekoHOMMja (pedoBHe cTyaunje) 2005-2012
YHuBepsuteTa y beorpagy
EkoHomcku dakynteT | KBaHTUTaTMBHE PMHaHCHje (pedoBHe cTyamje) 2005-2012
YHuBepsuteTa y beorpagy
EkoHomcku dakynteT | Financial Economics and Mathematics of Financial | 2003-gaHac
YHuBepsuTeTa y beorpagy Markets (®uHaHCHjcka ekOHOMMja U MaTemaTUyKu
MoZenu uHaHcujcknx TpxuwTa) (Mactep ctyauje
IMQF), Ha eHrneckom
ExkoHOMCKM dakynteT | Financial Derivatives and Fixed Income Securities | 2003-gaHac
YHuBep3auTeTa y beorpagy (PuvHaHcujckn pepvBaTM UM xapTvje ca  (OUKCHUM
npuxogom) (Mactep ctyauje IMQF), Ha eHrneckom
EkoHOMCKM dakynteT | Financial Risk Management (YnpaBrearwe | 2003-gaHac
YHuBep3uTeTa y beorpagy duHaHcujckum pusnumma) (Mactep ctyanje IMQF),
Ha EHIMNecKoMm
ExkoHoMCKku gakynTeT | PMHaAHCUKjcKa MaTemaTuka (QOKTOpCKe cTyaunje) 2009-paHac
YHuBepsuteTa y beorpagy
Ha ctpaHom yHuBep3uTeTty Robust Portfolio Optimization and Management | 2011- gaHac
(HasuB 1 ceguwiTe (PobycHn wmeTogu onTMMmusaumje w ynpaerbakba
WMHCTUTYLUMjE) douHaHcKjckum nopTtderbmma) (Mactep cryauje) ), Ha
€HIMEeCKOM
ICEF, Higher School of
Economics, Mocksa, Pycuja
Department of Economics Real Estate Finance and Investments | 2006
and Business, Universitat (PuHaHCHMparke W  VHBECTUUMjE Y HEKPETHUHE)
Pompeu Fabra, Barcelona, (Mactep ctyaumje) ), Ha eHrneckom
LWnaHuja
Department of Economics Financial Economics (®wuHaHcujcka ekoHomuja) | 2002-2005
and Business, Universitat (MacTep cTyauje), Ha eHrneckom
Pompeu Fabra, Barcelona,
LWnaHunja
Department of Economics Advanced Corporate Finance (Hanpegnn mogenu | 2002-2005

and Business, Universitat
Pompeu Fabra, Barcelona,
LWnaHwnja

KopnopaTuBHMX (buHaHcuKja) (pedoBHe cTyauje), Ha
€HINecKoM
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Haas School of Business,
University of California,
Berkeley,

Financial Management (®wuHaHcujckn meHaumeHT) | 1999-2000
(penoBHe cTyauje), Ha eHrneckom

Ocrtano

Kpeupao International Master in Quantitative Finance | 2002-2003
(IMQF) Ha eHrneckoMm, y3 ydyewhe Boaehumx
mMeflyHapogHux  npegaBada, Ha  EkoHomckom
dakyntety YHuBepsuTeta Yy beorpagy. IMQF je
HajnpecTwkHuju Nporpam u3 obnactn cuHaHcuja un
eKoHOMMje Y jyroncToyHoj Esponu

Kpewnpao Master in Finance Program Ha Department | 2004
of Economics and Business, Universitat Pompeu
Fabra, Barcelona, LLnaHwja

YYELWWRE Y PA3BOJY OEJNTATHOCTU BUCOKOIr OBPA30OBAIbA,
HAYYHOUCTPAXUBAYKOI, OOHOCHO, YMETHUYKOI CTBAPAJTALLTBA U
PALQY NOCNoBOAHUX U CTPYYHUX OPFAHA U OPTAHU3ALIMJA

Ha3uB opraHa wnv tena

Ha matnyHom
dakynTeTy

Pykosoaw c International Master in Quantitative Finance (IMQF) nporpamom
(o4 2003-pgaHac). KoHumnupao cagpxkaj 3 HoBa npegMeTa Ha MacTep HUBOY
Ha TUM cTygujama

YnaH Komucuje 3a mactep ctyavje (og 2006)

MokpeTay ©n npeacegHUK opraHu3auuoHor komuTeta KoHdepeHuuje
MIlagMx eKOHOMMWCTa Koja OKyrnSba Hajborbe mnage ekoHOMWUCTe K3 uene
EBpone (2014)

Kpeunpao Ha pegoBHUM cTyaunjama onuuvjy KBaHTutatneHe puHaHcuje n asa
HoBa npegmMeTa (KBaHTuTaTMBHE hmnHaHcHje n PuHaHcmjcka ekoHomuja)

Ha yHusepautety 1.

Ha HuBoy

CaBeTHUK ryBepHepa HapopgHe 6aHke Cpbuje (3a nctpaxmeamna) (og 2010)

Peny6nuke,
TeputopujanHe
ayToHOMMUje unum

Kpeatop n Ko-pykoBoaumnay BPXYHCKUX MeRyHapoOHMX WUCTpakmBayKmMxX
ceMunHapa 13 ekoHomMuje n omHaHcuja HapogHe 6aHke Cpbuje (og 2010)

JloKalnHe
camoynpaBse

MokpeTay 1 npeacenHuk opraHusauunoHor kommteta HBC KoHdepeHumje
MIlagux eKoHOMWCTa Koja Okyniba Hajborbe mnage ekoHomucTe M3 uene
Espone (2011, 2012)

YnaH Komucuje 3a ekoHomcke Hayke CAHY (oa 2009)

MpepaBay w wucnutMBad Ha nporpamy obyke W cepTudukaumje 3a
MHBecTuumoHe caBeTHuke U MNMopdonuo meHalepe Komucuje 3a xaptuje o
BpeaHoctn Penybnuke Cpbuje

Ha gyxHocTu
opraHa
nocrnosohexa

UnaH YnpasHor ogbopa MHcTUTyTa ekoHoMcknx Hayka y Beorpagy (2010-
2014)

MpenocegHuk YnpasHor opbopa [yHaB [o0GpPOBOSbHU NEH3WCku  hoHA
(2008-2010)

MpencegHvk ynpasHor ogbopa Jy)XHOEBPOMCKOr LieHTpa 3a caBpeMeHe
¢puHaHcuja (SECCF), oopraHmsauuwje nocseheHe pasBojy BpXyHCKOr
obpaszoBana 13 obnactm guHaHcuja y jyrouctovHoj Esponu (2002-2010)

MapTHep n jepaH of ocHuBadya LleHTpa 3a uHBecTuUMje U bMHaHCKje
(UN®). PykoBoamo LieHTpoM 3a pa3Boj Mogena 3a puauke (2003-2009).
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Octano

Y MHOCTpaHCTBY

Ko-pykoBogunay, Mactep nporpama w3 duHaHCHja Ha YHuBEp3uTeTy
Momney ®abpa y bapcenoxn (2004-2005)

YnaH Financial Fragility Research Group (rpyne 3a ucTpaxuBawa Y
obnactu dwuHaHcujcke cTabunHocTn), Birmingham Business School,
Birmingham, Benuka bputanuja (og 2014)

YnaH International Advisory Board, Dilijan Research Center, uHcTUTYyUMje
3a BpXYHCKa €KOHOMCKa ucTpaxuBamwa cTBopeHe of Central Bank of
Armenia (og 2013)

lMpeaocrtaBHUK 3a WUCTOYHY M jyromcTouHy EBpony y HaydyHom komuteTty
UniCredit and Universities Foundation, MwunaH, Wtanwja, yrnegHe
mehyHapoaHe doHOaumje koja dMHaHCUpa UCTpaxuBakba U3 obnactu
eKoHoMMje 1 unHaHcKja y 16 eBponNcKux semarba

Chicago, CAQ MeHalmeHT koHcynTaHT, McKinsey & Co, Chicago Office (1995-1997)
Chicago, CAQ MeHallep 3a ctpatewku koHcantuHr, KPMG, Chicago (1997)
Berkeley, California, lMpaBHO-ekoHOMCKM koHcynTaHT, Medenomics (1998-2000)

CAL

Sunnyvale, KoHcynTaHT 3a chupmy @Wealth.com (2000-2002)

California, CAL]

Konouen, Xpeatcka

Ko-anpektop Dubrovnik Lectures in Banking and Finance, cepuje
npegasaka 3a 0byKky BuLIEr MeHalMeHTa KOMMnaHuvja pernoHa us obnactu
uHaHcuja y3 yyewhe npefasada ca Bogehux CBETCKUX NOCMOBHUX LUKOIA.
HactaBa ce opgBujana y TpogHEBHUK uuknycuma Ha Konoyeny koa
Hy6poeHuka, Cnnuty n 3arpeby (2007-2009).

10 .cen 2014.

HanomeHa:

MoTtnwuc

O6pa3say ce gocTaBrba Ce y NMCaHoj U eNeKTPOHCKOj (hopMU.
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UGOVOR O PRENOSU UDELA mlm
: 0"00016

Zakljugen u Beogradu, dana 9.12.2013. godine, na osnovu ¢lana 175 Zakona ¢ privrednim drustvima
drustvima ("Sl. glasnik RS", br. 36/2011 i br. 99/2011), izmedu:

1. Boska Zivkoviéa, iz Beograda, Bulevar Milutina Milankovi¢a 164/20, JMBG 1001954710483 (u
daljem tekstu: .Prenositac”) i

2. Rase Karapandze, iz Novih Banovaca, Zemunska 19, JMBG 0401978340002 (u daljem tekstu:
JSticalac"}

Ugovorne strane saglasile su se o slededem:

Clan 1

Prenosilac je &lan drudtva Centar za investicije i finansije d.o.0, matiéni broj 17513133 (u daliem
tekstu: "Drustvo™), osnovanog Ugovorom o osnivanju od 22.08.2003. godine.

Slan 2

Osnovni kapital Dru$tva iznosi 13.962,52 EUR (trinaest hiljada devet stotina 3ezdeset i dva evra i
52/100) u dinarskoj protivvrednosti, a sastaji se od novéanih uloga.

Udeo Prenosioca iznosi 5,00% osnovnog kapitala Drustva i sastoji se od novéanog uloga ukupne
vrednosti 698,00 EUR (3est stotina devedeset osam evra i 00/100) u dinarskoj protivvrednosti, koji je
upisao i u celosti uplatio na dan 5.09.2003.

Udeo Sticacca iznosi 14,30% osnovneg kapitala Drustva i sastoji se od nov&anog uloga ukupne
vrednosti 1.996,64 EUR (jedna hiljada devet stotina devedeset Sest evra i 64/100) u dinarskoj
protivvrednosti, koji je upisao i u celosti uplatio na dan 25.09.2007.

¢lan 3

Danom zakljuéenja ovog Ugovera, Prenosilac prenosi svoj celckupan udeo u Drustvu na Sticacca, sa
naknadom koja iznosi 698,00 EUR (Sest stotina devedeset osam evra i 00/100) u dinarskoj
protivwrednosti radunatoj prema srednjem kursu Narodne banke Srbije na dan zakijuCenja ovog
Ugovora.

Naknadu iz prethodnog stava Sticalac ée uplatiti na tekuéi raéun Primaoca u roku od 30 dana od dana
zaklju&enja ovog Ugovora.

Clan4

Prenosilac udela prestaje biti &lan Dru$tva danom registracije viasnistva Sticaoca nad udelom iz &lana
3 ovog Ugovora, u skladu sa odgovarajuéim zakonom o registraciji.

Glan s

Prenosilac garantuje Sticaocu da udeo iz &lana 3 ovog Ugovora nema tereta i pravnih nedostataka,
da Udeo nije predmet bifo kog drugog pravnog posla, da se u pogledu njega ne vodi bilo kakav spor ili
drugi postupak pred domadim i inostranim nadleznim organima i da treca lica prema njemu ne polazu
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__\i-;-' ~nikakva prava niti imaju bilo kakva potraZivanja. U protivhom, Prenesilac snosi svu gradansko-pravnu
2, o kriviEno-pravnu zakonsku cdgovornost prema Sticaocu.

Glan 6

Prenosilac je saglasan da Sticalac, bez njegovog prisustva, registruje svoje pravo svojine na udeo u
Drustvu iz &lana 3 ovog Ugovora u Knijizi udela drustva i Registru privrednih subjekata.

Clan7
Na ovaj Ugovor primenjuje se Zakon o obligacionim odnosima.

Svi sporovi koji proisteknu iz ovog Ugovara ili u vezi sa njim, reSavace se pred nadleZnim sudom u
Beogradu.

Ovaj Ugovor sadrzi sve o demu su se ugovomne strane zajednitki sporazumele, tako da se nikakva
prepiska, dogovori ili pregovori koji su vodeni izmedu pofpisnika neée smatrati validnim i relevantnim
ukoliko nisu sadrzani u tekstu ovog Ugovora.

Glan 8

Ovaj ugovor sadinjen je u 6 (3est) istovetnih primeraka, sa vazno$cu originala, od kejih po jedan
zadr?ava svaka ugovorna sirana, jedan je namenjen Drustvu, a ostali primerci namenjeni su
nadleZnim organima za postupak overe i za postupak registracije.

Prenosilac Sticalac
: - i

4 £ GL

St Ty ke D
. 7 w '

Bosko Zivkovié Raga Karapandza
Bulevar Milutina Milankovi¢a 164/20 Zemunska 19
11070 Novi Beograd 22304 Novi Banovdi
JMBG: 1001954710483 JMBG: 0401978340002
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MNotsphyje ce pa cy
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BEOIPAL
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Abstract: Eurozone has gone through turmoil of sovereign debt crisis just
after the detrimental effect of global financial crises of 2007/2008. Sovereign
debt crisis of the eurozone was caused by bank-sovereign interdependence
and lack of fiscal union in the eurozone. Financial fragmentation in the
eurozone financial markets was an immediate outcome. Banking union of the
EU is a regulatory and institutional remedy for main financial problems of the
eurozone post global financial crisis. It is clear signal that lessons have been
learned from the two crises. Stricter regulation (single rule book) aims to
increase the quality of banks. Single Supervisory Mechanism (SRM), and
Single Resolution Mechanism (SRM) aim to unify and better the standards of
supervision and resolution in the EU. With emphasis on bail-ins, and EU level
backstops, bank-sovereign interdependence should be dismantled and
chances of financial crisis reoccurrence with huge costs for taxpayers should
be significantly lower. There are important elements of Banking Union that
could be introduced in non-eurozone transition countries both members and
nonmembers of the EU.
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Bankarska unija EU: pouke za zemlje u tranziciji van
eurozone

Apstrakt: Evrozona je odmah nakon negativnog uticaja globalne finansijske
krize 2007./2008. prosla kroz izrazitu nestabilnost krize suverenog duga. Kriza
suverenog duga unutar evrozone izazvana je meduzavisnoS¢u bankarske i
drzavne finansijske stabilnosti i nepostojanja fiskalne unije unutar evrozone.
Neposredni ishod ove krize bila je finansijska fragmentacija unutar finansijskih
trzista evrozone. Bakarska unija je regulatorni i institucionalni odgovor EU na
glavne finansijske probleme eurozone nakon globalne finansijske krize. Ona
Je jasan signal da su lekcije naucene iz dve krize koje su se desile. StrozZija
regulacija (single rule book) ima za cilj podizanje kvaliteta banaka. Jeinstveni
mehanizam regulacije (SRM), i Jedinstveni mehanizam sanacije i likvidacije
(SRM) imaju za cilj da ujedine i podignu na visi nivo standarde supervizije i
sanacije i likvidacije banaka u EU. Sa naglaskom na internom podnoSenju
troSkova gubitaka (bail-ins), i finansijskom podrskom na nivou EU,
meduzavisnost bankarske i drZzavne finansijske stabilnosti bi trebalo da se
razgradi, a verovatno¢a ponovnog izbijanja krize sa visokim troSkovima za
poreske obveznike bi trebalo da je znatno manja. Postoje znacajni elementi
Bankarske unije koji se mogu primeniti u tranzicionim zemljama van eurozone
i to kako Clanicama tako i ne¢lanicama EU.

Kljuéne reci: Bankarska unija, EU, kriza suverenog duga, zemlje van
eurozone

1. Introduction

Spillover of US financial crises into EU financial markets at the end of 2007
and beginning of 2008 has provoked two waves of financial turmoil and
adequate policy responses within the EU.

First wave of financial crises has primarily adversely influenced the quality of
bank assets and has deteriorated capital adequacy, creating uncertainty and
the necessity for government support of banking industry. It has also clearly
emphasized the contradiction between nationally based supervision and
international and cross boarder nature of banking and other financial
institutions’ operations. Policy response to this adverse influence was mainly
in the area of new stricter regulation (CRD IV based on Basel Ill) and the
creation of new supervisory EU level institutions: European Banking Authority
(EBA), European Insurance and Occupational Pensions Authority (EIOPA),
and European Securities and Markets Authority (ESMA). Also, European
Systemic Risk Board (ESRB) was created to monitor potential threats to

166 Industrija, Vol.43, No.2, 2015



MPUNOI 17 - HacTaBak

Soski¢ D.: EU Banking Union: Lessons for non-eurozone Transition countries

financial stability. In addition, European Stability Mechanism (ESM) was
created as a permanent mechanism of financial stability support®.

Second wave of financial crises started with the rising concerns about fiscal
sustainability of certain eurozone countries. Perception of the markets was
starting to be that not all Eurozone sovereigns* are low risk. It was a concern,
more and above the Greek sovereign debt crises, and dealing with an issue
whether certain countries have the fiscal capacity to bear the costs of bank
resolutions under their jurisdictions, since bank balance sheets have
deteriorated since the crises. Banks in the EU were still “European in life and
national in death“. This was putting an additional pressure to borrowing costs
not just for sovereign but also for corporate sectors. Since banks are holding
exposures to both sectors in their balance sheets (with direct holdings of
financial assets, but also with off balance sheet products such as guarantees
and/or credit default swaps), any deterioration in the quality of sovereign and
corporate sectors would produce further deterioration in the quality of bank
assets. This on the other hand, increases the risks of higher resolution costs,
further deteriorating the quality of government bonds. This vicious circle
between banks and sovereigns and financial market segmentation within the
eurozone, had to be dealt with. At one point in time Credit rating agencies
were perceived as a main cause of this problem, and that the solution would
be to try to dismantle the link between the credit ratings of traditional rating
agencies and the sovereign cost of borrowing. However, soon it was realized
that solution to this problem has to be a fundamental and comprehensive step
forward in the direction of further integration of eurozone financial markets:
creation of the Banking Union.

1.1. Literature overview

The research literature on EU Banking Union is fairly recent and dynamic, The
structure itself has been announced in 2012 and has been moulded through
discussions and in the following years. Therefore, literature is still not
numerous and often is based on original documents produced by EU and
ECB.

For the purpose of this research of particular importance is the following
literature. Paper by Paper by Freixas (2010), prior to EU sovereign-debt crisis,
has underlined the necessity of bail-in instruments in post crisis bank
regulation. Pisani-Ferry (2012a) has clearly underlined the necessity of
creation of EU Banking Union if eurozone bank-sovereign interdependency is
to be dismantled. Pisani-Ferry, Sapir, Véron & Wolff (2012b) thoroughly

3FoIIowing two temporary institutions: European Financial Stability Mechanism (EFSM), and
European Financial Stability Facility (EFSF).
* We will be using the term “sovereign” in the meaning of national, government (debt).
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analyze seven open issues in creation of the Banking Union. Pisani-Ferry &
Wolff (2012c) clearly state that banking crises goes with fiscal costs and
propose several models of fiscal backstop for the EU Banking Union. Elliot
(2012) gives a complete overview of a Banking Union structure with various
options, but also discusses the implications of potential eurozone exit, and
interaction of non-eurozone U.K. and the Banking Union. Weidmann (2013)
argues that Banking Union is vital for Monetary Union but raises issues that
need to be resolved if Banking Union is to succeed. Moloney (2014) estimates
the robustness of Banking Union given the complex political, institutional and
EU Treaty environment. Bremus & Lambert (2014) are analyzing
accomplished so far, but also stress the need to do more in order to
disentangle bank-sovereign interdependence.

Contribution of this paper to the literature should be to provide an overview of
causes and consequences of creation of the EU Banking union with an
emphasis on the effects it can have on non-eurozone transition countries,
both the ones that are in the EU and the ones that are not EU members.

2. Prelude to EU Banking Union: Financial fragmentation
and Bank-sovereign interdependence

Financial crisis of 2007/2008 came within the EU that had 27 different
regulatory systems for banks, no tools to deal with large cross-border banks
and a single backstop for banking losses with national budgets. No other EU
backstop facility was available. Banks were “European in life and national in
death®. Entirely national perspective concerning bank regulation, supervision,
and resolution were not sufficient for the posed challenge. No eurozone crises
management framework had been put in place to support national resolution
capacities. Such a framework was prone to large fiscal burdens on national
government levels® (European Commission, 2013), and vicious circles
between banks and national finances. As an aftermath, it was not a surprise
to go through sovereign debt crises and financial fragmentation within a
eurozone.

2.1. Financial fragmentation
When markets started to perceive sovereign debt risks differently among the

countries of the eurozone, financial market segmentation was in motion.
Fragmentation of financial markets within the eurozone was taking the form of

® Approved state aid in the EU (recapitalization and asset relief measures) between October 2008
and December 2012 amounted to 591,9 billion Euros or 4,6% of EU 2012 GDP. With guarantees
the figure rises to 1.600 billion Euros or 13 % of EU GDP for the period 2008-2010 only.
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increased influence of country specific effects on financial market conditions
both on sovereign debt markets (Figure 1) and on corporate debt markets
(Figure 2). It was a complete contrast to the 1999-2008 period in which euro
as a single currency has integrated the eurozone money market and has led
to almost complete convergence of borrowing costs for corporate and
sovereign borrowers. Financial crises, however, has proved that this financial
convergence was fragile in a not completely integrated eurozone i.e. lacking
fiscal union.

Figure 1. Divergence in sovereign borrowing costs in five largest eurozone
economies: yields on 10 year government bonds (% Ihs) and coefficient of
variation (rhs).
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Source: ECB statistical data warehouse (EBRD, 2012).

Deterioration in borrowing costs of eurozone periphery did not just emphasize
the questionable fiscal sustainability of these countries in light of new, higher
sovereign borrowing costs, but has decreased economic growth both as a
result of declining government financed consumption and investments, and
decreased real private sector growth due to deteriorating corporate borrowing
costs. Decreasing economic growth in eurozone periphery has additionally
pressured their fiscal sustainability since most often in new circumstances the
growth rate was below current sovereign interest rate, exerting additional
pressure on debt level in relative terms to GDP.

Lack in economic growth in eurozone periphery has initiated disinflationary
and deflationary pressures, additionally raising the real cost of borrowing both
for sovereigns and for corporates in these countries.
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Figure 2. Divergence in corporate borrowing costs in five largest eurozone
economies: interest rate on short term loans to corporates (% lhs) and
coefficient of variation (rhs).

COV ——Germany Spain France Italy ——Netherlands

Source: ECB statistical data warehouse (EBRD, 2012).

2.2. Bank-sovereign interdependence

The problem of financial fragmentation and sovereign debt crises in eurozone
was predominantly influenced by bank-sovereign interdependence. Whenever
you have significant leverage and/or non-performing loans (NPLs) alongside a
substantial exposure of banks to sovereigns, economic contraction can
produce a negative spiral between worsening bank balance sheets and
erosion of national government financial position (Figure 3.) which in turn
again negatively influences the bank balance sheets. This is reliant on a
premise that the central bank is not allowed to finance the government (or
provide equity financing for the failing banks) and that the national
government is the only backstop for failing systemic banks. And that has been
the case, as we know, in all eurozone countries.

However, there are only several possible remedies to this problem. The first is
to allow the ECB to lend to sovereigns. This solution is in clear breach of the
no-monetary financing of the EU Treaty. The second option is to have co-
responsibility for public debt in the eurozone i.e. a Fiscal union. This solution
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is not yet politically available. The third remaining option is to have a Financial
union, and in the case of eurozone finance, where the bank credit is a
predominant financial instrument, that meant the creation of the Banking
union. In other words, it is not possible to have no co-responsibility for public
debt, strict no-monetary financing, and no bank-sovereign interdependence.

Figure 3. Vicious circle between banks and national finances

Banks need

Crisis support by
deepens national

government

Fiscal position of
government
weakened

Weaker bank
balance sheets

Refinancing costs
rise; higher debt
yields

Source: European Commission 2014.

The current eurozone structure (Figure 4.) had to change towards the creation
of the BU in order to disentangle the vicious circle of bad bank balance sheets
and bad public finance. One can see that this as an available move in a
necessary direction, which can be implemented even before the Fiscal union
can be constructed in a way that is politically acceptable for all the eurozone
countries. Despite the fact that BU is a project specifically designed for EMU
and EU countries, there are several very important elements of this project
that could be important for, and implemented within the countries outside of
eurozone.
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Figure 4. The new trilemma®
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Source: Pisani-Ferry, 2012a, pp.8.
3. Structure of the Banking Union

EU heads of states committed to EU banking Union in June 2012. The
Banking Union (BU) is a natural step forward in development of Economic and
Monetary Union (EMU). One could argue that the BU is a crucial pillar of EMU
alongside Economic Union, Fiscal Union, and Political Union (Draghi, 2012),
and that its development, in the eyes of many, was long overdue.

A strong basis for creation of the Banking union was a well-developed so-
called single rule book i.e. legal acts that all banks in the EU must comply
with. These include: Capital Requirements Regulation (CRR) and Capital
Requirements Directive IV (CRD 1V), Directive on deposit guarantee schemes
(DGS), and Bank recovery and resolution directive (BRRD). These new rules
are designed to make banks much safer, resilient to crises, and to protect
deposits of EU citizens up to 100.000 euros in all member states.

Besides a single rule book, there are two essential elements of the Banking
union: Single Supervisory Mechanism (SSM), and Single Resolution
Mechanism (SRM). Banking union can operate only if supervision and
resolution are done on the eurozone level, so to eliminate potential different
approaches to supervision and implementation of a single rule book, and to
avoid different national approaches to dealing with ailing banks. In addition,

6Refereeing to the old trlemma of Mundell-Fleming model that you cannot have a flexible
exchange rate, free capital flows, and independent monetary policy at the same time.
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adequate supranational financial backing is vital so to dismantle the bank-
sovereign vicious circle and financial market segmentation.

However, if single rulebook requires better capitalization’, better liquidity and
better risk control on the side of the banks, and if there is unified high quality
supervision led by ECB and national supervisors in an integrated system
within SSM, risks for bank insolvencies should be far lower in the future. Even
if they materialize, troubled banks should be dealt by a unified truly European
SRM. Potential financial assistance for troubled banks should come in the
following order: writing of certain liabilities and/or converting them into equity
(so-called bail-in), tapping to funds that the banks themselves pay in to, and
finally as a last resort, use of public (taxpayers funds) but with neutral mid-
term fiscal effect®. Therefore, protection of tax-payers is in the core of Banking
union.

Countries outside of eurozone are eligible to join the EU Banking union.
3.1. Single Supervisory Mechanism

As with any regulation, without good supervision, regulation can be worthless.
The main component of Banking Union is establishment of a single supervisor
for eurozone credit institutions. That role has been designated to the
European Central Bank (ECB) and it has assumed that responsibility on
November 4" 2014 (ECB, 2014b). ECB supervises directly 120 significant
banking groups whose assets represent 82% of the euro area bank assets.
Remaining less significant 3,500 banks will be supervised by national
supervisors but with ECB setting and monitoring the supervisory standards
(ECB, 2014a).

Prior to taking over the responsibilities of a single eurozone supervisor, a
year-long assessment of the banking system was conducted by the ECB, so
called “comprehensive assessment”. It was a financial health check of 130
banks (baking groups) in the euro area’ Comprehensive assessment
covered around 82% of total bank assets, and it was conducted by ECB and
national supervisors between November 2013 and October 2014.
Comprehensive assessment was consisted of two components:

7 Under CRD IV (based on Basel lll), additional better loss absorbing capitalization (Common
Equity Tier 1 capital -CET1) is envisaged for all banks (2% - Basel Il, 4,5% - Basel Ill), with
additional requirements for CET1 in the form of capital conservation buffer (2,5%), and
Countercyclical capital buffer (0-2,5%). In addition to that, Systemically important financial
institutions (SIFlIs) should hold additional CET1 capital (1-2,5%), and individual banks if their risk
profile requires stronger capitalization (under Pillar Il of Basel Ill). (CRD 1V, 2013).

8 Whatever public funds were used should be paid back.

9Including Lithuania which at the time was not a member of Eurozone, but was scheduled to
become on January 1st 2015.
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- Asset quality review of selected banks
- Stress test, testing the resilience of banks’ balance sheets to two
adverse scenarios.

That was a precondition for the Single Supervisory Mechanism to start
operating. Report of the exercise was presented in October 2014 (ECB,
2014c) with twenty five banks with the capital shortfall in adverse scenario
stress testing in the amount of 25 billion euros.

The Single Supervisory Mechanism (SSM) is based on the activities of the
ECB and the national supervisors — so called national competent authorities
(NCAs) of specific eurozone countries. There are three main objectives of
SSM (ECB, 2014d):

- ensure the safety and soundness of the European banking system;
- increase financial integration and stability;
- ensure consistent supervision.

Among the member states participating in SSM, credit institutions are
categorized as significant and less significant. The ECB is supposed to
directly supervise the significant credit institutions. The national supervisors
are entitled to supervise the less significant banks. But direct and continual
cooperation between the ECB and the National supervisors needs to exist at
all times.

Supervisors are given extended powers to intervene early within the
distressed banks (dismissal of managers, adoption of urgent reforms by
shareholders, prohibiting dividends, bonuses, reducing exposures, increase of
capital, imposition of changes to legal and corporate structures) even before
the bank is in breach of regulatory capital requirements.

3.2. Single Resolution Mechanism

The Single Resolution Mechanism (SRM) is a second major component of the
banking union. SRM is designed to unify vital competences and resources for
managing the failure of banks on EU level. If SSM detects a failing bank and
is unable to improve its situation with means at its disposal, resolution of the
bank is to be delegated to SRM so to manage it efficiently and with minimal
costs in terms of taxpayers’ money and growth of the real economy. Intensive
cooperation between SSM and SRM, including reviewing of resolution plans,
are of key importance for this process to be effective. Information sharing and
coordination in supportive actions are essential for prevention of untimely
actions and duplications of tasks.

Almost all credit institutions (about 6000) in countries of the banking union will
be under direct responsibility of SRM. The SRM is comprised of a Single
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Resolution Board and a Single Resolution Fund, financed by the banking
sector.

Single Resolution Board is the main decision making authority of SRM and
will closely cooperate with the national resolution authorities of countries
within a banking union. The Board is established in August 2014 and is an
independent EU agency financed by bank contributions. When being notified
by the ECB that a bank is failing or about to fail, the Board will design a
resolution structure with set of tools and potential usage of financial resources
from a Single Resolution Fund. Available resolution tools are the following
(SRM Regulation, 2014):

- the sale of business tool;
- the bridge institution tool;
- the asset separation tool;
- the bail-in tool.

Resolution process closely involves national authorities responsible for bank
resolution, with the Board supervising their activities and directly intervening in
failing banks if necessary. Single resolution fund is controlled by the Board
and with a task to support resolution with medium-term funds. The Fund will
be gradually developed to the size of 1% of covered deposits in the banks of
the Banking union from 2016 to 2024 (with a possibility to extend this period
for additional four years). In terms of the size of bank balance sheets of 2011,
fully funded Single Resolution Fund should equal around 55 billion euros.

The Board may use the Fund only to support resolution tools and for the
following purposes (SRM Regulation, 2014):

- to guarantee the assets or the liabilities of failing bank, a bridge
institution or an asset management legal entity;

- to make loans to the failing bank, a bridge institution or an asset
management legal entity;

- to purchase assets of the failing bank;

- to make contributions to a bridge institution and an asset
management legal entity;

- to pay certain compensation to shareholders in specific
circumstances if they incurred greater losses then in winding down of
a failing bank;

- to make a contribution to the failing bank when the bail-in tool is
applied and the decision is made to exclude certain creditors from
the scope of bail-in.
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3.3. Other important aspects of the Banking Union

Despite initial intentions to create a Single Depositary Guarantee Scheme
(DGS) on Banking union level, a pan - EU DGS is not currently under
discussion. There is a relatively high level of harmonization of DGS across
Europe since a new DGS Directive was enacted in 2014. Current legislation
(DGS Directive, 2014) allows only for a voluntary mechanism of mutual
borrowing between national DGS from different countries of the EU. This is
the final level of mutualisation at this time and for the near future. Once the
Banking union with all of its element is fully operational, a discussion on pan
— EU DGS may potentially re-emerge.

Despite being founded to support sovereign states of the eurozone,
European Stability Mechanism (ESM) within the Banking Union is eligible to
provide assistance i.e. to recapitalize significant credit institutions directly
circumventing the governments. In other words, this recapitalization would
take place without official increase of government debt of a Member State.
This recapitalization tool relies on full cooperation between ECB (SSM), ESM
and national resolution authorities. The ECB needs to be involved in any
negotiations between the ailing bank and the ESM concerning the terms and
condition of the recapitalization. This direct involvement of the ESM is
important, again, for the dismantlement of the bank-sovereign
interdependence.

Table 1. Banking Union important dates

Date BU Milestone

June 29" 2012 Euro-area leaders commit to the Banking
Union.

September 12" 2012 European Commission releases
proposals for SSM to make ECB
supervisor of all eurozone banks.

October 8" 2012 ESM becomes operational

April 18™ 2013 EU approves law to turn ECB into
eurozone bank supervisor

June 20™ 2013 Euro area agrees that ESM can
recapitalize banks directly

July 14™ 2104 EU governments approve SRM

November 4™ 2014 SSM starts: ECB takes over eurozone
bank supervision

January 1572015 SRM starts and banks start paying levies
into national resolution funds.

January 1°2016 Single Resolution Fund starts and
BU is fully operational

January 152024 Deadline for SRF to have resources
equivalent to 1% of covered deposits
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Prior to ESM Direct recapitalization instrument, ailing bank would need to tap
into bail-in of private investors, and national and/or Single Resolution Funds.
Even the DGS funds may be used for resolution purposes. Therefore, public
funds are last in line of available supporting financial instruments, after private
and banking funded resources have been used.

All of the components of the Banking union are set to become fully operational
from January 1% 2016.

4. Lessons for non-eurozone transition countries

Banking Union is very relevant for non-eurozone transition countries. Fact is
that on average foreign-owned banks hold 72% of banking assets in Eastern
Europe and just 14% of banking assets in Western Europe (EBRD, 2012),
and that that most of these foreign-owned banks in the East are owned by
banks from eurozone. Therefore, Banking Union, and its regulation,
supervision and resolution will be indirectly present in non eurozone transition

countries as well.

Figure 5. Asset share of foreign/owned banks in national banking systems in %
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However, let us focus on the sovereign debt crises in Europe, creation of BU,
and the valuable lessons and guidelines for non-eurozone countries.

The creation of the BU relies on the will to make banks stronger and more
immune to shocks. This is a basic principle of creation of a more sound
financial system, less prone to be exposed to losses it cannot sustain. This
point has a regulatory and a supervisory aspect and both are applicable in
non-eurozone transition countries.

First, regulatory aspect relates to implementation of Basel Ill standards (which
are already implemented in the EU through CRD4). Implementation of these
standards will provide more quality capital base and liquidity for the banks and
insure their strength and immunity to shocks, especially for systemically
important banks. This also includes possibilities under pillar I, which are very
important but seldom used'®. This is a very important element in providing
more loss absorption capacity on the side of the banks, and less risk of
additional government i.e. taxpayers’ expenditures in case of further bank
insolvencies. Non-eurozone transition countries very often are lagging behind
in Basel Il implementation and have an extended period of regulatory
adjustment in this field. Since the banking sectors of transition countries are
frequently burdened with relatively high levels of NPLs, and since some
recent bank failures have caused substantial burden for an already fragile
fiscal position of some of the transition countries, it might be wise to consider
earlier adoption of Basel Il standards among non-eurozone transition
countries. These standards, as we have seen, represent a significant portion
of the so-called Single rule book of the BU.

Second, supervisory aspect relies on increasing the supervisory capacity of
an existing regulator. In case of BU it includes the conduct of Asset Quality
Review (AQR) of the bank balance sheets and implementing stress tests that
are realistic for the banks to endure in case of severe financial crises. As in
the case of BU, where prior to the ECB engagement as a single supervisor for
the whole EMU, thorough screening and stress testing has been done to
expose the strengths and weaknesses of the banking sector, non eurozone
transition countries should submit their banking sectors to the similar process
to create a realistic vision of the risks and weaknesses to be addressed pre-
emptively. Therefore, increasing the institutional capacity and realistic fact
finding going on in the process of BU creation are needed and desirable in the
non-eurozone transition countries as well.

Third, very important aspect of the BU framework is creation of a more
effective early intervention system on the side of a supervisor. The same is
direly needed most of the non-eurozone transition countries. Hand in hand
with the need to increase the capacity of central banks to detect problems in

10 Pillar 1l of Basel standards allows for additional capital buffers required for bank specific risks.
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the banking sector early, the supervisor needs to have powers to react to
these findings without delay i.e. significantly before capital and liquidity
parameters are below the required levels, and sometimes, beyond realistic
and swift repair. As in the case of BU, these may include demanding recovery
plans from the banks, dismissal of the management and appointment of
special manager, waiver of distribution of dividends and bonuses, forceful
reduction of certain exposures, increase in capital, and mandatory changes to
legal or corporate structures of the bank. All of these measures foreseen by
the BU to be delegated to the supervisor are eligible to be potentially
implemented in non-eurozone transition countries as well.

Fourth, bank-sovereign interdependence is not solely a eurozone problem.
This loop is a potential problem of any other non-eurozone transition country
and should consider policies to reduce this risk. If public debt monetization is
not allowed i.e. a central bank is not allowed to serve as a lender of last resort
to sovereigns, a vicious circle of bank-sovereign interconnectedness has to be
contained otherwise. One of the possible ways available for non-eurozone
transition countries is to potentially limit bank exposure do local government
debt. At the same time, from a point of view of bank-sovereign
interdependence, re-evaluation of monetary policy instruments and collaterals
acceptable by central banks could be in place.

Fifth, corporate governance and information asymmetry between owners and
executives could be part of a supervision process and pre-emptive measures
of a bank supervisor. This can prove to be important, since failing banks
frequently, had low corporate governance efficiency. Since ECB now has
powers to impose mandatory changes to legal or corporate structures of the
bank, similar authorities by the supervisors in non-eurozone transition
countries designed to improve corporate governance efficiency of banks could
prove useful.

Finally, BU introduces a very important principal of significantly reducing the
possibility of using tax payers' money to finance bank bailouts. Especially if
the fiscal position of the country is relatively fragile, this principal deserves to
be thoroughly analyzed and implemented as much as possible. The “too big
to fail* and excessive bail-outs should be the thing of the past. Alongside
stricter regulation, better supervision and pre-emptive measures, bail-ins and
orderly resolution of insolvent banks should be the final important element of
the BU principles that could be implemented in non-eurozone transition
countries. The clear system of private bail-ins, and bank funded resolution
fund is a very much needed improvement of the banking system for many
transition countries, especially the ones with fiscal challenges. For the banks
which prove to be unviable, winding down of their operations and orderly
resolution without stress implications to the rest of financial system is vital. In
most transition countries there is still substantial room to improve the
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resolution process to be much less expensive for the taxpayers and yet
without financial stability consequences.

As we can see, Banking Union has been enacted as a project designed to
help overcome the problems of dual financial crises in the EU, and with a goal
to establish a more robust financial system capable of substantially
decreasing the risk of future taxpayers' money involvement in banking
bailouts. However, despite the fact that such a project has been developed to
address the specific problems and issues in the eurozone, it has also
developed universal principles and ideas for improvements in national and
regional financial systems throughout the world. Non-eurozone transition
countries, as we have seen, also have a number of very useful guidelines and
specific measures that can be drawn from the principles and the mechanisms
of the EU Banking Union.

References

Alter, Adrian, & Yves S. Schuler, (2012), “Credit Spread Interdependencies of
European States and Banks During the Financial Crisis.” Journal of Banking and
Finance, 36(12): 3444-3468.

Bremus, Franziska &, Lambert, Claudia, (2014) “Banking Unionand Bank
Regulation: Banking Sector Stability in Europe” DIW Economic Bulletin,
November, Vol. 4 Issue 9, Pp. 29-39.

BRRD Directive (2014), “Directive 2014/59/EU Of The European Parliament And Of
The Council of 15 May 2014 establishing a framework for the recovery and
resolution of credit institutions and investment firms and amending Council
Directive 82/891/EEC, and Directives 2001/24/EC, 2002/47/EC, 2004/25/EC,
2005/56/EC, 2007/36/EC, 2011/35/EU, 2012/30/EU and 2013/36/EU, and
Regulations (EU) No 1093/2010 and (EU) No 648/2012, of the European
Parliament and of the Council,* Official Journal of the European Union L 173/190

Claessens, S. & Van Horen N. (2012) “Foreign banks: trends, impact and financial
stability”, IMF Working Paper No.12/10, Washington, D.C.

CRD 1V (2013), “Directive 2013/36/EU of the European Parliament and of the Council
of 26 June 2013 on access to the activity of credit institutions and the prudential
supervision of credit institutions and investment firms®, Official Journal of the
European Union L 176/338.

DGS Directive (2014), “Directive 2014/49/EU of the European Parliament and of the
Council of 16 April 2014 on deposit guarantee schemes”, Official Journal of the
European Union L 173/149.

Draghi, Mario, (2013) “The role of monetary policy in addressing the crisis on the euro
area“, Speech by Mario Draghi, President of the ECB, at the “Room for
Discussion” of the Study Association SEFA and the Faculty of Economics and
Business, Amsterdam, 15 April 2013,
http://www.ecb.europa.eu/press/key/date/2013/html/sp130415.en.html

180 Industrija, Vol.43, No.2, 2015



MPUNOI 17 - HacTaBak

Soski¢ D.: EU Banking Union: Lessons for non-eurozone Transition countries

EBRD (2012), Transition Report 2012: Integration Across Boarders, European Bank
for Reconstruction and Development, London.

ECB (2014a), The list of significant supervised entities and the list of less significant
institutions, Latest update of the list: 04/09/2014, European Central Bank.

ECB (2014b), “ECB assumes responsibility for euro area banking supervision”, Press
Release, 4 November 2014.

ECB (2014c), Aggregate Report on the Comprehensive Assessment, European
Central Bank, October 2014.

ECB (2014d), Guide to banking supervision, European Central Bank, November 2014.

Elliot, Douglas J. (2012) “Key Issues On European Banking Union: Trade-Offs And
Some Recommendations”, Global Economy & Development Working Paper , 52,
, November, Brookings Institution.

European Commission, 2014, “Banking union: restoring financial stability in the
Eurozone“, Memo, Brussels, 15 April 2014, http://europa.eu/rapid/press-
release MEMO-14-294 en.htm

European Commission, 2013, “State aid: Commission's new on-line state aid
benchmarking tool shows less aid to banks“, Press Release, Brussels, 20
December 2013, http://europa.eu/rapid/press-release IP-13-1301 en.htm

European Commission (2014) “Single Resolution Mechanism for the Banking Union”
Memo, Brussels, 15 April 2014, http://europa.eu/rapid/press-release MEMO-14-
295 en.htm?locale=en

Freixas, Xavier (2010) “Post-crisis challenges to bank regulation”, Economic Policy,
(62), p.375-399.

Moloney, Niamh (2014) “European Banking Union: Assessing its risks and resilience”,
Common Market Law Review, December, Vol. 51 Issue 6, p1609-1670. 62p.
Pisani-Ferry, Jean, (2012a) “The Euro Crisis and the New Impossible Trinity”, Bruegel
Policy Contribution, Issue 2012/1, January 2012,

http://www.bruegel.org/publications/publication-detail/publication/674-the-euro-
crisis-and-the-new-impossible-trinity/

Pisani-Ferry, J., Sapir A., Véron N. & Wolff G.B. (2012b) “What Kind or European
Banking Union”, Bruegel Policy Contribution, Issue 2012/12, Jun 2012,
http://www.bruegel.org/publications/publication-detail/publication/731-what-kind-
of-european-banking-union/ .

Pisani-Ferry, J. and Wolff, G.B. (2012c) “The Fiscal Implications of a Banking Union”
Bruegel  Policy  Contribution, Issue 2012/02, September 2012,
http://www.bruegel.org/publications/publication-detail/publication/748-the-fiscal-
implications-of-a-banking-union/ .

SRM Regulation (2014) "Regulation (EU) No 806/2014 of the European Parliament
and of the Council of 15 July 2014 establishing uniform rules and a uniform
procedure for the resolution of credit institutions and certain investment firms in
the framework of a Single Resolution Mechanism and a Single Resolution Fund
and amending Regulation (EU) No 1093/2010”, Official Journal of the European
Union, L 225/1.

Stolbov, Mikhail (2014) “How are Interbank and Sovereign Debt Markets Linked?
Evidence from 14 OECD Countries, the Euro Area and Russia.”
Panoeconomicus, 3:331-348.

Weidmann, Jens (2013) “ Banking Union Properly Structured”, The International
Economy, Winter.

Industrija, Vol.43, No.2, 2015 181



nPnJIOI 18

INFLATION IMPACT OF FOOD PRICES: CASE OF SERBIA

Original scientific paper Economics of Agriculture 1/2015
UDC: 338.516.49:336.748.12:338.439.4(497.11)
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Summary

Food prices traditionally have an impact on inflation around the world. Movements in these
prices are coming more from the supply side, then from the demand side. If treated as a
supply shock, monetary policy should not react. However, food prices are part of headline
inflation that is an official target for most central banks. Serbia conducts Inflation targeting
and faces serious challenges with food price volatility. Food price volatility in Serbia hampers
inflation forecasting, and may have a negative influence on inflationary expectations and
public confidence in (i.e. credibility of) the Central bank, all of crucial importance for success
of Inflation targeting. There are several important possible improvements that may decrease
volatility of food prices but also limit negative impact of food price volatility on Consumer
Price Index (CPI) as a measure of inflation. These improvements are very important for
success of Inflation targeting in Serbia.

Key words: food prices, Inflation targeting, price volatility, Serbia.
JEL: Q13, Q11, E31, E52

Introduction

Food prices have increased during the past decade on a global level. That has influenced
inflation around the world since food is an important element of Consumer Price Index
(CPI) which is most commonly used as a measure of inflation. However, it is important to
note that impact of food prices on inflation can be very diverse.

Firstly, it is important to note that on average inflation in emerging market economies is
going to be differently affected by food price changes compared to inflation in developed
economies. The influence of these prices is directly related to the level of wealth or economic
development of the economy, since the share of income spent on food declines as the level of
income rises. And this is reflected in the structure of CPI i.e. the weights attributed to specific

1 This paper is a result of a project - “Risks of Financial Institutions and Markets in Serbia —
Microeconomic and Macroeconomic approach” (project code179005), funded by Ministry of
Education, Science and Technological Development of Republic of Serbia.

2 Dejan Sogki¢, Ph.D., Associate Professor, Faculty of Economics, University of Belgrade,
Kamenicka Street no. 6, 11000 Belgrade, Serbia, Phone: +381 11 30 21 100, E-mail:
soskic(@ekof.bg.ac.rs
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elements of consumption within the CPI. Emerging market countries have a weight of food
prices in CPI around 30% on average. Developed economies are more resistant to food price
movements since weight of these prices in CPI of these countries is on average about 13%
according to some estimates (Cecchetti, Moessner, 2008). Therefore, the same global food
price movement, as a rule, has a higher direct effect on inflation in lower income countries,
then on inflation in higher income countries.

Secondly, food inflation may be coming from the demand side if the increase in income of
households is fueling demand and pushes the food prices up. Since food prices are relatively
flexible, their upward movement may be an indication of general rise in demand that can fuel
inflationary pressures across the board. If this is the case, increase in food prices should be an
early warning signal for the central bank to tighten its monetary stance.

Also important is that if the food price shock is a transitory one, with relatively quick reversal
to the previous level of these prices, it would be adequate not to react with monetary policy
to these shocks. The influence of this price shock will in any case gradually exit the inflation
measure (Aoki, 2001). However, if the central bank would want to eliminate this short term
impact on inflation, it would be very hard to achieve this effectively. Namely, food price
movements are sometimes very sudden and monetary policy produces results with a time lag,
so called transmission lag of monetary policy. On the other hand, even if the food price shock
is expected, restrictive monetary policy reaction with ambition to decrease the price shock
coming from food prices, and swiftly revert prices back to the previous level, would most
probably have to be excessive and almost certainly would cause a substantial overall drop in
economic output and employment.

However, despite this possible one-time effect of food prices on inflation, it is important
not to ignore possible postponed second-round effects on salaries and inflation expectations.
These effects should be taken into account by monetary authorities in formulating an adequate
policy response, since they can influence future inflation. Making a distinction between these
one-of and second-round inflationary effects, is the reason why central banks also follow
inflation without the prices of food and energy, commonly known as core inflation® to reveal
and track the underlying more persistent inflation components. However, core inflation is
not commonly used as inflation target, since it can sometimes be detached from the inflation
directly observed by consumers, and therefore, targeting core inflation by the central bank
may adversely affect its credibility (Cecchetti, 2007). Having said that core inflation should
not be kept undisclosed. As a rule, it is less volatile then headline inflation, and can contribute
to keeping inflation expectations close to inflation target (OECD, 2005). Measuring its
persistence is also very important (Bilke, Stracca, 2008).

It is not always easy to determine the nature of a food price shock. Weather it is a transitory
(supply) or permanent (demand) price movement, nor is it ease to be certain whether a
food price movement is going to generate second-round effects on inflation. And all of
this is important for formulating an adequate and effective monetary policy response. It is

3 There is large number of various definitions of core inflation, but this is the most common one.
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important to try to decrease the volatility of food prices, and employ adequate statistical
methodologies in creation of CPI as a measure of inflation. This is especially important
in emerging market transition countries (like Serbia) where food price impact on CPI is
relatively high. Therefore, decreasing unnecessary volatility in food prices is not just good
for the farmers and consumers. Lower food price volatility and its lower impact on CPI is
very important for Inflation targeting conducted by a central bank as well.

Literature overview

Numerous studies of food price impact on inflation have been conducted for developed and
emerging market countries, especially in the past two decades. However, literature on food
price impact on inflation in Serbia is very scarce with several internal analyses conducted by
the central bank.

For the purpose of this research of particular importance is the following literature. Bryan and
Cecchetti (1994), and Bryan and associates (1997) investigate various measures of inflation.
Mohanty and Klau (2004) investigate monetary policy rules in emerging economies. Paper
by OECD (2005) defines various types of core inflation and tests their predictive power
for future inflation on a sample of industrial countries (US, Canada, Japan, Euro area and
U.K.). Cecchetti and Moessner (2008) investigate the impact of rise in food and energy prices
on dynamics of headline inflation in emerging market countries and developed countries.
Richards and Pofahl (2009) analyze the pass-through of commodities prices into food
inflation and find that it is not constant. Catao and Chang (2010), explore in their paper how
small open economies should react on imported inflationary pressures, mainly coming from
commodities prices. Walsh (2011) finds that food price impact on inflation is significant
especially in lower income countries and that core inflation may be misleading. Gomez and
associates (2012) are exploring models for food inflation forecasting to be used by developing
countries conducting Inflation targeting. Anand and associates (2014) estimate the second-
round effects of food inflation in India and find that it is relatively high due to high share
of food expenditures in household incomes and since food inflation influences inflationary
expectations and future wage settings.

Contribution of this paper to the literature is that it analyses the recent food price impact on
inflation in Serbia and adequacy of monetary policy response. This article also aims to identify
potential improvements that could lead to decrease in volatility of food prices, and potential
improvements in methodology that could decrease the impact of food price movements on
CPI as a measure of inflation in Serbia.

Impact of food prices on inflation

There are several important ways food prices may influence headline inflation. To measure
this influence, it is important to have an adequate measure of core inflation* so to determine
the relationship of core to headline inflation. The nature of a food price shock is very
important and initially it is not easy to conclude what type of shock it is, and what kind of

4 Cecchetti and Moessner (2008) use core inflation measure excluding food and energy prices.
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monetary policy stance would be correct to undertake.

If there is an increase in demand coming from continuous significant growth rates in an
economy, we might be faced with continuously increasing demand for food, especially in
developing countries. This can lead to a persistent inflationary pressure and lesser degree of
reversion of headline inflation to core. So demand driven food price shock may persistently
push up headline inflation and would not lead to headline inflation reverting to core.

Second possibility is that increase in food prices has happened because of an adverse supply
shock. In that situation, impact on inflation is most probably just a transitory one. If that is so,
headline inflation would be reverting to core, and this is the situation we have mentioned in
which adequate monetary policy response would be to ignore the food price shock.

Alternative to this would be if these shocks repeat or if they lead to second-round effects
on inflation. This could be confirmed if core inflation reverts to headline inflation. That is
the situation in which, despite supply nature of food price shock, monetary policy response
has to be adequately structured to control inflationary expectations and increase in future
wage settings.

If we want to study whether CPI (headline inflation) reverts to core inflation, i.e. whether
the supply shock is temporary, without the necessity for monetary policy intervention, we
should consider the following regression:

R:L - 3‘7?—12 =a+ ﬁl(n?—lz - Eg—lz) + & (1)
Where:

7" labels headline inflation, and n°labels core inflation. If coefficient B, is negative, that means
that headline inflation reverts to core. In most of developed countries, research has shown
(OECD, 2005; Cecchetti, Moessner, 2008) 3, coeficient tends to be negative. Constant term
o in equation (1) if different from zero implies that core inflation can predict, to a certain
extent, headline inflation. If o equals 0 and B, coefficient equals -1 that would mean that
headline inflation would completely revert to core inflation in a year’s time. If the monetary
policy stance was not to react to initial food price shock, it was correct.

Similar regression can help us conclude about the possible existence of second-round effects
of food price supply shock. Namely, if core inflation reverts to headline inflation. That would
mean that second-round effects of an initial food price shock have been pushing the core
inflation upward most probably through inflationary expectations and future wage settings.
This can be analyzed with the following regression:

Mg —Mf_12 =@+ ﬁz(n’g—lz - 71'1?—12) + & (2)

If B, equals 0, that would mean that core does not revert to headline inflation. If a equals
0 and B, coefficient equals -1 that would mean that core inflation would completely
revert to headline inflation in a year’s time.
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Next, since inflation forecasting is very important for Inflation targeting, it would be
important to understand whether food price inflation has any predictive power on future
headline inflation i.e. can help in forecasting headline inflation. For this purpose, a
following regression could be used:

H? =a+ Xr=112 .8.!:3’3?—;; + Xk=1,12 ]”knf_k + & (3)

Where:

n" stands for food inflation. This regression should answer the question whether headline
inflation is reliant on lagged headline inflation and lagged food price inflation. Second term on
right hand side of equation (3) should take into account potential autocorrelation of headline
inflation. Therefore, the sum of regression coefficients on lagged food price inflation y in third
term can provide us with a desired answer. If this sum is significantly different from zero past
food price inflation in a country can help predict headline inflation.

Finally, if we measure the autocorrelation of food price inflation, we may have an indication
of persistency of food price inflation:

5
I‘T;:r =a+ Xp-112 Pkﬁf_k + & (4)

If the sum of p correlation coefficient on lagged food inflation is zero, then conclusion
could be that food inflation is not persistent.

Recent food price and Inflation dynamics in Serbia

Food prices represent a very significant portion of CPI as a measure of inflation in Serbia
(Table 1). As we can see from Table 1, food (unprocessed and processed) prices had a
joint contribution of 38.8% of CPI prior to last major CPI revision at the beginning of
2013. After the last CPI revision, food prices have a somewhat smaller weight in CPI, but
still very significant — 34.5%. It is lower but still above average for advanced emerging
market countries. Therefore it is obvious that food price inflation in Serbia is potentially
very important for overall headline inflation dynamics.

5 In this equation food inflation should be expressed as a monthly change in food prices with
excluded seasonality.
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Table 1. Comparison of weights for selected CPI categories in Serbia

Old weights | New weights | Difference
Consumer prices (CPI) 100.0 100.0 0.0
Unprocessed food 13.0 12.6 -0.4
Processed food 25.8 21.9 -3.9
Industrial products excluding food and energy 25.5 29.9 4.4
Energy 17.5 14.8 -2.8
Services 18.2 20.8 2.6
Core inflation indicators
CPI excluding energy, food, alcohol and cigarettes 38.3 429 4.6
CPI excluding energy and unprocessed food 69.5 72.6 3.1
CPI excluding energy 82.5 85.2 2.8
Food and non-alcoholic beverages 38.8 34.5 -4.2
Administered prices 22,5 20.4 -2.0
Excise products 11.6 14.1 2.5

Source: NBS Inflation Report, May 2013.

Serbia implements Inflation targeting officially since end of 2008, but unofficially since
2006 (Soski¢, 2015). One of the main reasons for implementation of Inflation targeting
was that it was expected that this monetary regime will be effective in terms of bringing
the inflation down, and stabilizing inflation within the target corridor, with a potential side
effect of stabilizing output.

However, if we look at the Figure 1 it is obvious that inflation path since inception of IT in
Serbia exhibits substantial volatility. In the initial phase of implementation, it seemed that
inflation has been steadily brought down within a target corridor. However, this period is also a
period of first wave of recession in Serbia after the global financial crisis, with GDP dropping
down around 3.5% in 2009. So, the gradual decline in inflation within the corridor of inflation
targeting was most probably more an outcome of decline in aggregate demand due to severely
depressed output caused by the global crisis, then by effectiveness of Inflation targeting.

Figure 1. Inflation in Serbia (YoY rate, in %)
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Source: National bank of Serbia, www.nbs.rs/internet/cirilica/30/30_9/kretanje_inflacije.html
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As it is obvious from Figure 1, inflation very soon by the end of 2009 slipped below a lower
bound of inflation target corridor and has remained out-side of this corridor most of the time
ever since. Inflation has gone through two huge spikes above the upper band in 2011 and
2013.In the rest of the period Inflation was mainly bellow the lower band of inflation target
corridor but as is widely known (Mishkin, Savastano, 2002) undershooting an inflation target
is just as bad and costly as overshooting it.

So what is the main driver of inflation volatility in Serbia, and has monetary policy response
been adequate?

Let us go deeper in the structure of inflation dynamics in Serbia in recent years (Figure 2).
It is obvious that main drivers of inflationary and disinflationary pressures are coming from
food price movements (both processed and unprocessed). Non-food core inflation through-
out the period has remained relatively stable. Food price shocks have been treated as supply
side shocks with temporary effects, and monetary policy response was in a form of modest
tightening (small and gradual increase in reference rate of NBS). Such policy stance was
designed to prevent second-round effects on inflation expectations and future wage settings,
and to limit long term inflationary effects of these price shocks. Also worth noting is that main
drivers of disinflationary and deflationary monthly and quarterly inflation episodes in Serbia
were again driven by disinflation and deflation of food prices.

Figure 2. Contribution to CPI growth in Serbia (YoY, in %)

A A aa
ONDMO®ONDIMO

AN

1357 9111 357 911 3 57 911 3 5 7 9111 3 5 7 9
2010 2011 2012 2013 2014
Fruit and vegetable prices Processed food prices
Nonfood core Inflation Petroleum product prices

——@—— Consumer prices (%)

Targeted inflation

---------- Tolerance band =====--==- Tolerance band

Source: NBS Inflation Report, November 2014.

Therefore it is fair to say that huge spikes of inflation above the upper band in 2011 and
2013 are a consequence of a supply shock in food production and increase in food prices.
Subsequent disinflation is again driven by food prices. Obviously, food prices are very
volatile in Serbia.

Serbian CPI is oversensitive to prices of unprocessed and processed food. In addition,
according to an internal central bank of Serbia regional food price analyses for South East
Europe, volatility of food prices in Serbia proved to be highest in the SEE region.
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Let us now analyse the influence of food prices on inflation in Serbia, and the adequacy of
monetary policy response. It is obvious that after initial food price shock, headline inflation
is reverting to core inflation® in the following period (Figure 1. Also, it is clear from the
food inflation movements in Serbia, that there is no food inflation persistence. Therefore,
the food price shock was not coming from the demand side (lack of food price persistence,
equation (4)), and was transitory in its nature since the headline inflation soon reverted to
core inflation (equation 1). So, the central bank has treated the food price shocks of 2011
and 2013 in a correct way.

Was there a second-round effect of food inflation on headline inflation? If we observe the data
itis clear that there is no evidence of core inflation reverting to headline inflation’. That means
that there were no significant second round effects on headline inflation from initial food
price shock. Monetary policy stance of modest gradual tightening with a signalling effect to
prevent increase in inflationary expectations and future wage setting was adequate.

This over sensitivity of inflation to food prices makes it very hard to conduct Inflation
targeting successfully in Serbia. Food price volatility hampers inflation projections, may
incorrectly influence inflationary expectations, and, can adversely affect public confidence
in the central bank. As we know, precise inflation forecasts, central bank credibility, and
anchored inflationary expectations with and inflation target, are essential prerequisites for
success in Inflation targeting (Batini, Laxton, 2007).

Therefore, food price impact on inflation in Serbia has to be considered seriously if Inflation
targeting monetary regime is to have a chance of success.

There are two important domains of potential improvements in the area of food price impact
on inflation in Serbia. One is to decrease the volatility of food prices, and the other is to limit
the influence of food prices and their volatility on CPL.

Recommendations and conclusions

There are several measures that could contribute to decrease in volatility i.e. stabilization of
food prices in Serbia.

Existing Government institution for commodities reserves should consider adjusting its
operations in line with markets movements. It would be not just profitable to buy unprocessed
foods when their price is low, and sell when their price is high, but it would also contribute to
stabilization of prices of some major unprocessed food commodities.

If the Government is already conducting subsidies for certain economic activities, then
subsidies within agricultural production aiming to decrease the output volatility in food
production, should be considered too. Loans to agricultural producers for hail protection,
irrigation, flood protection etc. are not just beneficial for agricultural production itself, but
also for decrease in its output.

6 Measured as CPI excluding, food, energy, alcohol and cigarettes.
7  This could be confirmed with running a regression of equation (2).
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Decrease in tariff and nontariff barriers for import and export of unprocessed and processed
food could help prevent excess volatility in food prices®.

Special attention in workings of existing Government Antimonopoly commission should
be given to trading channels with unprocessed and processed food. Measures to increase
competition in this domain would be welcome for stabilization of food prices.

Government endeavor to initiate and develop derivatives markets for major unprocessed food
commodities would, again, be good not just for the farmers, but also for decrease in volatility
of food prices.

There is room for some methodological improvements concerning the CPI construction,
as well. These could dampen the impact of food price movements on headline inflation
measured by CPL

Astepinagooddirection hasalready beentakenatthe beginning of2013 when food price weight
in CPI was decreased from 38.8% to 34.5%. It is worth exploring whether there is additional
room within a statistical framework of Harmonised Index of Consumer Prices (HICP) and
EU Statistical office (Eurostat) for additional methodological improvements to decrease the
sensitivity of CPI to food inflation.

Besides, it is worth exploring whether in gathering data on food prices, averaging of observed
levels of prices for longer periods of time (moving averages) could potentially contribute to
lower volatility of data on food prices, and therefore decrease the volatility of food inflation
and CPI as a headline inflation measure.

It is important to know more about the nature of food price impact on inflation in Serbia.
But it is also important to improve the system of food production and trade. Improvements
are possible also in the methodology used to compile food prices and CPI. Some of these
measures aiming for decreasing the volatility of food prices are not just important for Inflation
targeting of the central bank, but most probably have direct positive implications for farmers
and food production in the country.

High impact of food prices on CPI, accompanied by food price volatility seriously hampers
conduct of Inflation targeting of the central bank. In such circumstances it is hard to make
credible inflation projections, inflationary expectations may be adversely biased, and
confidence of general public in the central bank may be compromised. All of this seriously
deteriorates chances of success of Inflation targeting. Serbia has experienced recently a
detrimental short term impact of food price shock on inflation. At the same time there is a
number of possible improvement concerning food prices, its volatility and impact on headline
inflation in Serbia. Successful improvements in these areas would significantly raise the
chances of successful implementation of Inflation targeting in the country.

8  Tariffs for import of agricultural products from the EU have been lowered starting January 1%
2014, but for non EU countries remain relatively high according to the Decision on Food import
tariffs (Official Gazette of Republic Serbia, no. 113/2013), available at: www.carina.rs/lat/Zakoni/
lat-ODLUK A %200%200dredjivanju%20pp%20proizoda%20za%20koje%20se%20placa%20
posebna%?20dazbina.pdf
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UTICAJ CENA HRENE NA INFLACIJU: SLUCAJ SRBIJE
Dejan Soski¢®
Sazetak

Cene hrane tradicionalno uticu na inflaciju u citavom svetu. Promene u ovim cenama
uglavnom dolaze zbog promena u ponudi, a manje zbog promena u traznji. Ako se tretiraju
kao $ok ponude, monetarna politika na njih ne treba da reaguje. Ipak, cene hrane su deo
zvanicne inflacije Ciji se nivo zvanicno cilja od strane vecine centralnih banaka. Srbija
zvanicno sprovodi Ciljanje inflacije i suocena je sa ozbiljnim izazovima uzrokovanim
nestabilnos¢u cena hrane. Nestabilnost cena hrane u Srbiji otezava projekcije buduce
inflacije, i moze imati negativan uticaj na inflaciona ocekivanja i poverenje javnosti u (.
kredibilitet) centralne banke, a sve to je od izuzetnog znacaja za uspeh Ciljanja inflacije.
Postoji nekoliko vaznih i mogucih poboljSanja koja mogu da smanje nestabilnost cena
hrane i ogranice negativan uticaj nestabilnih cena hrane na indeks potrosackih cena (IPC)
kao meru inflacije. Ova poboljsanja su vrlo vazna za uspeh Ciljanja inflacije u Srbiji.

Kljucne reci: cene hrane, ciljanje inflacije, cenovna nestabilnost, Srbija.
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1. INTRODUCTION

Inflation targeting (IT) has officially existed globally for more than two decades.
It was introduced in 1990 by the Reserve Bank of New Zealand'.Since then it
has spread throughout the world in developed and emerging markets. It has
prevailed as the most widespread monetary regime around the globe. Even for
the most traditional central banks, which have publicly stated that they conduct
a different monetary policy rule, inflation targeting often seems to have been
the implicit monetary policy framework of choice (Bernanke and Mihov 1997).
Before the introduction of inflation targeting most of the developed nations’
central banks were conducting a monetary policy framework that very often
had multiple goals, of which stable and low inflation was in most cases one of
the major ones. Other goals have frequently been in conflict with the goal of a
low level of inflation. But despite its fast global spread among the central banks
in developed and emerging markets, a few very important central banks have
never explicitly accepted inflation targeting, the US Federal Reserve (the Fed)
being one of them. It has traditionally pursued a dual mandate (maximum
employment and price stability) and kept on doing so even when it was one of
the last major central banks with multiple goals. However, recently even the Fed
has declared an inflation target level of 2% (in January 2012)?, bringing it much
closer to the inflation-targeting monetary policy framework. Thus even the Fed
is now commonly believed to be an implicitly inflation-targeting central bank
(Thornton, 2012), despite officially still having a dual mandate’.

Proponents of inflation targeting have sometimes gone to extremes, on occasions
even being referred to as “inflation nutters” (King 1997). However, some of the
countries that were early proponents of strict inflation targeting have moved
away from the pure IT model into an area closer to a multiple-goal hierarchical
mandate. This is often referred to as flexible inflation targeting (Meyer, 2004)or
“multiple-goal targeting” (Orphanides 2009), and could be considered as a close
cousin of the dual mandate officially pursued by the Fed, although a hierarchical
mandate in which price stability is the prime goal still defines an inflation-
targeting country.

1 Reserve Bank of New Zealand Act of 1989, Section 8, Public Act No. 157, 20. December 1989.

2 Pressrelease on 25 January 2012: Federal Reserve issues FOMC statement of longer-run goals
and policy strategy http://www.federalreserve.gov/newsevents/press/monetary/20120125c.
htm.

3 Unemployment rate target is subject to change and at the time of setting the inflation target
to 2% (January 2012) the normal rate of unemployment was set in the range of 5.2% to 6%.
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So, what challenges does this monetary policy framework face in developed and
emerging markets, and how has it fared in transition emerging market country
like Serbia, where inflation targeting was officially introduced in 2008?

2. LITERATURE OVERVIEW

There have been numerous studies of inflation targeting in developed countries
in the past two decades. Substantially less analysis has been done on inflation
targeting in emerging markets and very few papers on inflation targeting in
Serbia.

For the purpose of this research the literature described below is of particular
importance. A paper by Mishkin (2000) underlined major challenges of IT
implementation in emerging market countries, drawing on lessons from
implementation of ITin Chile. Mishkin and Savastano (2001) debate alternative
monetary policy strategies for Latin America, but also provide a thorough
analysis of modification of the Taylor rule for exchange rate fluctuations, as
dollarization has been singled out as a serious challenge to IT implementation in
emerging markets. Jonas and Mishkin (2005) have given a detailed analysis of I'T
in the Czech Republic, Poland, and Hungary with particular focus on inflation
targeting and EU Exchange Rate Mechanism 2 (ERM2) as a prelude to joining
the eurozone. Batini and Laxton (2007) focused on the prerequisites and success
of IT implementation in emerging market countries and find encouraging results
in terms of lower inflation, lower inflation expectations, and lower inflation
volatility. Auel and Mendonga (2011) show that credit channel works in an
inflation-targeting emerging market country in the case of Brazil. Ayres, Ariel,
Belasen, and Kutan (2014) for a sample of 51 developing countries (17 being
explicit inflation targeters) find that inflation targeting has different regional
effects concerning inflation and output growth and that inflation targeting only
reduces inflation and does not stimulate economic growth. Josifidis, Beke-Pucar,
Srdi¢, and Ivan (2014) have explored the exchange rate pass-through effect on
prices and output of a selected group of developed and emerging market countries
before and after the global financial crisis.

There is relatively little relevant literature on IT in Serbia. Fabris (2006) analysed
(at that time still unofficial) implementation of IT in Serbia. Dragutinovi¢ (2008)
clearly underlined the dominance of the exchange rate channel of monetary
transmission in Serbian IT. Aleksi¢, Purdevié, Pali¢, and Tasi¢ (2008) find that
the interest rate channel of monetary policy does not work in Serbia due to high

9
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dollarization. Kujundzi¢ and Otagevi¢ (2012), on sample data from 2008-2011 for
33 banks in Serbia, find only weak evidence of a bank lending channel through
foreign currency loans.

The contribution of this paper to the literature is that it provides an overview of
inflation targeting prerequisites, functioning, and challenges, focusing on Serbia
as a transitional emerging market country. This article aims to identify necessary
improvements for a more efficient inflation-targeting monetary policy framework
in Serbia and other similar transition emerging economies.

3. INFLATION TARGETING

3.1. The inflation-targeting framework

“Inflation targeting is a framework for monetary policy characterized by the
public announcement of official quantitative targets (or target ranges) for the
inflation rate over one or more time horizons, and by explicit acknowledgement
that low, stable inflation is monetary policy’s primary long-run goal” (Bernanke,
Laubach, Mishkin and Posen 1999, p. 4).

Therefore, declaring the targeted level of inflation and using it as a nominal anchor
is the essence of inflation targeting. Inflation targeting, like some other monetary
policy frameworks (discretionary monetary policy, monetary targeting, price
level targeting), allows for independence of the monetary policy and flexibility of
the exchange rate (Sogki¢ 2014).

Today, most of the central banks implementing Inflation targeting do not only
aim at stabilizing inflation on and around its target. As a rule, they also to a
certain extent pursue the aim of stabilizing the real economy. At least unofficially,
they also pursue minimizing the output gap, and tend to achieve their goals by
smooth and gradual monetary policy changes so as not to create unnecessary
volatility in the financial and real sectors.

To illustrate this, let us consider the so-called expectations-augmented Phillips
curve in the following form (Abel and Bernanke 2001, and Phelps 1967)

nt+1:E:nt+1_B(ut_a:) (1)
where

10
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T, stands for actual inflation;
Em, , stands for expected inflation;

(u,~u), stands for cyclical unemployment as the difference between the actual
unemployment rate, u, and the natural unemployment rate, ,’; and

B represents a positive number that measures the relationship between
unanticipated inflation and cyclical unemployment.

It could be argued that central banks committed to inflation targeting can anchor
the expected inflation, Er, | by announcing an inflation target. The credibility of
this announcement is essential for the success of inflation targeting, i.e., central
banks need to deliver inflation that is close to their announced target. In order
to achieve this, monetary policy needs to minimize the cyclical unemployment
component, (u-%,) even if stabilizing the real economy is not the primary
mandate of inflation targeting.

However, most inflation-targeting proponents advocate that achieving and
maintaining price stability is the best overall contribution monetary policy can
make to economic welfare (Orphanides 2009). Inflation targeting should not
be perceived as a policy rule but rather as a policy framework that allows for
“constrained discretion” (Bernanke and Mishkin 1997). Inflation targeting is
forward-looking and focuses on inflation staying on or around the numerical
goal (individually defined for each country). Effective inflation targeting should
anchor inflation expectations around the target to allow for additional flexibility
of monetary policy (Orphanides and Williams 2005).

The functioning of inflation targeting relies on five basic elements (Mishkin and
Posen 1997):

First, there needs to be a public announcement of mid-term numerical inflation
targets, which serves the purpose of anchoring inflationary expectations. This
should include a level or a range of annual inflation and an intermediate inflation
forecast that serves as a target’. This nominal anchor is a vital component of the
monetary framework and should be set in an inclusive decision-making process
involving the government and other stakeholders. Realistic and attainable
inflation targets are vital for building the credibility of central banks.

4 NAIRU (non-accelerating inflation rate of unemployment) could also be used.
5 This is why inflation targeting is sometimes referred to as “inflation forecast targeting”
(Svensson 1997).

11
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Second, central banks’ institutional devotion to price stability should be a primary
goal to which all other goals are secondary. Inflation-targeting central banks
may have a single legally defined mandate of price stability, or a hierarchical
inflation-targeting mandate with the possibility of fulfilling other goals without
jeopardizing the fulfilment of the primary goal of price stability®.

Third, when making decisions concerning monetary policy instruments,
monetary policy strategy should take into account the movement in monetary
aggregates, the exchange rate, and other important variables. Thus inflation
targeting is more flexible, allows more discretion on the part of central banks,
and does not follow a rigid rule.

Fourth, transparency of monetary policy and the central bank’s communication
with financial markets and the general public about plans, goals, and decisions is
a must. The two vital elements concerning communication are definition of the
inflation target and periodical evaluations of the inflation outlook elaborating
how the target is to be achieved (inflation report).More communication does not
necessarily mean better communication (for example, concerning output gap
projections)and can sometimes even be counterproductive(Dale, Orphanides,
and Osterholm 2008).

Fifth, there needs to be an increase in central bank credibility concerning the
fulfilment of inflation goals and a mechanism for central bank accountability needs
to be put in place. This relies on the institutional independence of the central bank
and its capacity to deliver the targeted levels of inflation. Missing the target needs
to have transparent consequences, such as public explanations, and potentially
direct personal responsibility of central bank officials (Abel and Bernanke 2001),
as has explicitly been the case in some inflation-targeting central banks.

3.2. Pros and Cons of IT
Inflation targeting has some clear advantages.
Relative to the exchange-rate peg, inflation targeting allows monetary policy to

have a certain level of discretion and to focus on domestic issues and respond to
shocks to the domestic economy.

6  The ECB can be seen as a central bank with modified inflation targeting that retains the
role of monetary aggregates (money) targeting (as a consequence of trying to preserve the
tradition of the Bundesbank). The Fed, on the other hand, as we have seen, can be treated as
an implicit Inflation-targeting central bank, despite its official dual mandate.
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Relative to money-growth (monetary aggregates) targeting, inflation targeting
has the clear advantage of overcoming the problem of money demand volatility,
i.e,, the velocity of money instability. In other words, a stable relationship
between inflation and money is not critical to IT success. If demand for money
changes, under inflation targeting there is nothing to prevent the central bank
from adjusting the money supply to compensate for that change.

Another advantage of inflation targeting is that it is easily understood by the
public. Most people understand that the central bank is trying to achieve a
certain rate of inflation. That is much easier to explain than (under monetary-
aggregates targeting) that the central bank is trying to achieve a certain growth
rate of, for example, a monetary aggregate of M3. If the central bank is good
at communicating its goals to the public and the markets it may increase its
credibility and accountability.

Finally, inflation targeting calls for transparency of monetary policy - of its
goals (inflation targets), projections, and results (inflation report). Thus inflation
targeting allows for easier accountability of central banks to the public.

However, inflation targeting is not ideal. The initial criticisms that inflation
targeting is too rigid, has the potential to produce too much output volatility,
allows for too much discretion, and lowers growth are not valid objections if
the framework is properly conducted (Bernanke et al. 1999). But there are some
potentially serious disadvantages of inflation targeting, especially for emerging
markets.

When the central bank targets monetary aggregates or the exchange rate itcan
directly influence these variables. A major disadvantage of inflation targeting is
that when targeting inflation the central bank influence is indirect and with a
significant time lag, i.e., with monetary policy transmission lags. These lags can
vary significantly from one country to another (Ehrmann 2000 and Goodhart
2001). So the conduct of the inflation-targeting regime is more complex and
therefore may pose a risk to the credibility of the central bank, especially in
emerging markets and transition economies. As a result, the central bank cannot
easily judge which policy actions are needed to achieve the inflation target and
the publiccannot instantly determine whether the central bank is living up to its
promises with its current policy actions. Thus inflation-targeting central banks
may badly miss their targets and lose credibility as a result. At the same time,
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the fact that current policies have a delayed effect” on inflation can produce weak
central bank accountability.

Another disadvantage is that inflation targeting alone cannot override the
dominance of fiscal policy over macroeconomic variables, but this is not a
shortcoming of only this monetary regime.

In addition, the flexibility of exchange rate movements associated with inflation
targeting can cause financial stability risks and decrease the stability of the
country’s business environment. This is especially the case in the partially
dollarized (euroized) financial systems of emerging and transition countries.

Finally, recent deflationary pressures after the global financial crisis of 2007/2008
have proven that inflation targeting may not be an adequate framework for
dealing with disinflationary and deflationary expectations, and that price level
targeting may potentially be a more adequate approach (Ambler 2009) in the new
post-crisis environment.

3.3. Prerequisites for IT

The implementation of inflation targeting has proved to be relatively successful
in developed economies (Bernanke et al. 1999) and emerging market and
transition countries(Jonas and Mishkin 2005, Batini and Lexton 2007).
However, implementation of an inflation-targeting framework calls for certain
preconditions to be fulfilled in emerging and transition countries to improve
their chances of success.

Batini and Laxton (2007) advocate four broad preconditions for IT success in
emerging and transition countries.

First and foremost, the central bank must have full institutional independence.
This does not just mean that it must have full legal autonomy it has to be free
from the fiscal and political pressures that conflict with the goal of achieving
an inflation target. In practical terms, the policymaking board of the central
bank must be insulated from politicians, without government members, and
with members of the board protected from arbitrary dismissal and appointed to
long terms. The central bank should have full and exclusive control of decisions
concerning monetary policy instruments. This precondition also includes a strong

7 Insome countries this may be years ahead.
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fiscal position. Lack of fiscal discipline is incompatible with inflation targeting.
High budget deficits lead to public debt crises or pressures for monetization of
public debt, with pressure on the exchange rate and an increase in inflationary
expectations. Therefore, an absence of fiscal dominance over the macroeconomic
environmentand institutional development to ensure fiscal discipline are essential
for inflation targeting to have a chance of success (Mishkin and Savastano 2001).

Second, the central bank musthave a strong research capacity, i.e.,a well-developed
technical infrastructure. The central bank must have inflation forecasting and
modelling capacities and the continuously updated and available data needed
to implement them. The transmission mechanism between monetary policy
instruments and inflation must be fully understood.

Third, the country needs to have a solid economic structure. This means that
prices must be fully deregulated, and the economy should not be overly sensitive
to commodity prices (food, energy etc.). The economy should also not be overly
sensitive to exchange rates. Specifically important for emerging market countries,
dollarization should be minimal. This means that the local currency must be
predominantly in use. The local currency interest rate is a basic inflation-targeting
policy instrument. This interest rate should influence savings, consumption, and
investments. If an emerging economy uses other currencies (dollars, euros) in a
significant portion of financial transactions the reference rate of the central bank
loses much of its influence over financial transactions, and therefore loses much
of its impact on aggregate demand and inflation.

Fourth, the country should have a healthy financial system. In essence, this
means that the banking system needs to be sound and capital markets relatively
well developed. Monetary policy aiming at an inflation target should not be in
potential conflict with financial stability goals. In addition, a healthy banking
system and well developed capital markets are very important for effective
monetary policy transmission.

In addition to these four broad preconditions, it should be noted that introduction
of inflation targeting yields much better results after successful inflation
reduction to relatively low levels. In other words, inflation targeting has a much
better chance of being successful if implemented on relatively stable single digit
inflation levels with several years of track record [Bernanke at al.1999).

The absence of these prerequisites may lead inflation targeting to fail, resulting in
long-run erosion of central bank credibility.
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4. PREREQUISITES FOR IT IN SERBIA

Now we will analyse the fulfilment of the prerequisites for IT implementation
given by Batini and Laxton (2007) when IT was introduced in Serbia at the
beginning of 2009, and at the beginning of 2015.

Table 1. Fulfilment of I'T prerequisites in Serbia in 2009 and 2015*

Prerequisites/Parameters 2009 2015 Change
Institutional independence
Absence of fiscal obligationby CB High High Unchanged
Operational independence Medium Low Negative
Inflation-focused mandate High Medium | Negative
Favourable fiscal balance Medium Low Negative
Low public debt Medium Low Negative
Central bank independence Medium Low Negative
Central bank Infrastructure
Data availability Medium | Medium |Unchanged
Systematic forecasting process Medium | Medium | Unchanged
Models capable of cond. forecasts Medium | Medium | Unchanged
Economic Structure
Low exchange rate pass-through. High Medium Positive
Low sensitivity of inf. to comm.prices High High Unchanged
Extent of trade openness Medium | Medium | Unchanged
Extent of dollarization’ High High Unchanged
Health of the Financial System
Regulatory capital (CAR) High High Unchanged
Stock market capitalization. Low Low Unchanged
Depth of private bond market Low Low Unchanged
Stock market turnover Medium Low Negative
Lack of currency mismatch in banks Medium | Medium | Unchanged
Maturity of bonds Low Medium Positive

This approach is chosen to show not just whether the prerequisites were there at
the introduction of IT in beginning of 2009 but also to evaluate whether there
was the necessary commitment of the authorities and their ability to plan and

8 Author’s estimates based on publicly available official data, assessment of status and changes
in legal framework and observable policy conduct.
9 Inthe case of Serbia, it is euroization.
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drive necessary institutional change after introduction of inflation targeting. As
in Batini and Laxton (2007), only three reference values are going to be given to
parameters: low, medium, and high'.

As we can see in Table 1, prerequisites for inflation targeting were to a large
extent unfulfilled at the beginning of 2009 when it was introduced. However,
as Batini and Laxton (2007) conclude in their paper, IT in emerging markets
stands a chance even without full compliance with the above set of prerequisites
at the introduction of the new monetary framework. For the eventual success
of IT in emerging markets it is vital to at least broadly fulfil the most important
prerequisites (institutional independence, CB capacity, stable banking system) at
the inception of the new monetary regime and for the authorities to exhibit the
determination to plan and deliver positive institutional changes. However, as we
have seen in Table 1, in Serbia that was not the case. Instead of having a less-than-
ideal start but with gradual and committed improvements, we observe stagnancy
and even deterioration in the conduct of some very important conditions for
successful inflation targeting (dollarization, institutional independence, the
capacity of the central bank, etc.)

Fiscal discipline is of utmost importance for the success of inflation targeting.
However, in the last several years we have observed a constant increase in budget
deficits and public debt-to-GDP ratios in Serbia.

Institutional independence has also deteriorated since mid-2012 and the
enactment of the new Law on the National Bank of Serbia, the premature
dismissal of previous central bank governing structures, and the subsequent
political appointments.

Dollarization has been extremely high, and has not decreased, despite the efforts
of the central bank in 2010 and 2011 and the signing of a “Memorandum on
Dinarization” between the central bank and the government in April 2012. This
memorandum has been largely ignored ever since, not just by the government
but by the central bank as well. With high dollarization, the interest rate channel
as the main transmission channel of Inflation targeting does not work (Aleksi¢
at al.2008). High dollarization in Serbia is persistent (Rajkovi¢ and Urosevi¢
2014) and adversely affects banking sector credit risk and non-performing loans
(NPLs) (Bozovi¢, Urogevi¢,and Zivkovi¢ 2009).

10 Butinstead of 1, 0.5, and 0, we will use high, medium, and low.
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The influence of commodity (food) prices on inflation was and still is high,
with a processed and unprocessed food weight of around 38% in the consumer
price index (CPI) for most of the past six years'. There has been no real effort to
minimize the volatility of these prices and diminish the negative impact they
may have on the level and volatility of inflation and inflationary expectations.

Obviously, there was a lack of adequate preconditions for implementation of
inflation targeting at end of 2008/beginning of 2009 (mentioned in Table 1). But
in addition, some other conditions were also not supporting the IT effort.

At the beginning of 2009, it was obvious that there was a lack of understanding
and lack of consensus about inflation-targeting implementation among the
government, the real sector, the financial sector, and the general public. There
was insufficient understanding of why it was being implemented, what everyone
needs to do in order for IT to work, and what are realistic expectations from the
central bank under the new monetary regime. Flexibility of exchange rate within
the framework of inflation targeting was and still is an unacceptable feature for
most stakeholders. Strong lobbying groups in the corporate and financial sectors
and the government prefer a fixed exchange rate. Without full understanding of
the central bank’s mandate under inflation targeting it is all but impossible to
increase the credibility of the central bank.

Inflation targeting was officially introduced at the beginning of 2009, following
several years of appreciation of the real and even the nominal exchange rate, mainly
due to high capital inflows at that time. Setting a relatively low inflation target in
these circumstances hampered the necessity of eventual depreciation of the real
exchange rate, since a relatively high pass-through would increase inflation and
inflationary expectations and eventually drive inflation substantially out of the
targeted inflation corridor.

Inflation targeting was introduced after several years (2005 to 2008) of credit
growth based on dollarization (euroization). Dollarization has diminished
the possibility of depreciation of the real exchange rate without deteriorating
financial stability (through a rise in NPLs). It has also significantly decreased
the effectiveness of the basic inflation-targeting monetary policy tool, the central
bank’s reference rate.

11 After the last CPI revision at the beginning of 2013, food prices have a somewhat smaller
weight in CPI, but still very significant — 34,5%.
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Inflation targeting was introduced at the beginning of 2009when there was still
a considerable portion of so-called government-regulated prices (again, contrary
to preconditions described by Batiniand Laxton (2007)). These regulated prices
(according to the arrangement between the government and the central bank)
were to have a higher rate of growth compared to the CPI under inflation
targeting. Thus the cost of the inefficiency of public corporations that have
regulated prices was being shifted to consumers, while monetary policy needed
to be more restrictive to achieve an inflation target, hitting more the tradable
sectors of the economy, precisely the ones necessary to provide healthy rates of
economic growth.

Inflation targeting was introduced in a very transparent framework of daily
publicly available information on potential interventions in the FX market by the
central bank. This transparency, however, was to a certain extent misused by the
media. Public debate focused on the amount of FX intervention by the central
bank and the fact that it did not stop the depreciation trend, without explaining
to the public that the mandate of the central bank under inflation targeting was
precisely that: not to reverse the trend but to cut unnecessary volatility. Therefore
this type of media reporting was creating negative expectations in terms of future
exchange rate movements and inflation. It was again a case, this time in Serbia, of
the well-known phenomenon that despite transparency being a virtue, too much
transparency can sometimes hamper the stability and efliciency of financial
markets (Neuenkirch 2013). However, once a central bank allows a higher level of
transparency it is not easy to revert.

5. EFFECTIVENESS OF IT IN SERBIA

So, how effective has inflation targeting been in Serbia since 2009?

5.1. Inflation and output

One of the main reasons for the implementation of inflation targeting was that it
was expected to be effective in bringing down inflation and stabilizing inflation
within the target corridor, with the potential side effect of stabilizing output.
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Figure 1. Inflation in Serbia (YoY rate, in %)
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Source: National bank of Serbia

http://www.nbs.rs/internet/cirilica/30/30_9/kretanje_inflacije.html

However, if we look at Figure 1 it is obvious that the inflation path since the
inception of IT in Serbia exhibits substantial volatility. In the initial phase of
implementation it seemed that inflation has been steadily brought down within
a target corridor. However, this period was also the period of the first wave of
recession in Serbia after the global financial crisis, with GDP dropping by around
3.5% in 2009. Therefore the gradual decline in inflation within the corridor
of inflation targeting was most probably the outcome of decline in aggregate
demand due to severely depressed output caused by the global crisis than by the
effectiveness of inflation targeting.

As is obvious from Figure 1, by the end of 2009 inflation very soon slipped below
the lower bound of the inflation-target corridor, and has remained out-side of
this corridor most of the time ever since'?. Huge spikes of inflation above the
upper band in 2011 and 2013 are the consequence of a supply shock in food
production. Serbian CPI is oversensitive to prices of unprocessed and processed
food, and volatility of these prices proves to be highest in the SEE region. This
over-sensitivity of inflation to commodity prices makes it very hard to have
solid inflation projections, with not much that can be done with the available
monetary policy instruments. This is a well-known effect that can seriously
hamper inflation targeting (see in Prerequisites for I'T, Economic Structure), and
obviously needs to be dealt with for IT to work.

12 The only exception being the first half of 2012.
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In the rest of the period inflation was mainly bellow the lower band of the target
corridor. This has even led to comments" that such low inflation shows the success
of monetary policy, which neglects the fact that undershooting an inflation target
is just as bad and costly as overshooting it (Mishkin and Savastano 2002).

If we take a look at inflationary expectations (Figure 2) we can see that they
have been declining in recent years, that the financial sector as a rule has
lower inflationary expectations compared to the corporate sector, and that
they anchored around the inflation target in 2014. However, throughout most
of the period inflationary expectations closely follow the current inflation, not
the inflation target. And just when current inflation falls below the lower band
of the inflation target, expectations decline to the level of the inflation target.
Unfortunately, this inflation-expectations behaviour can only be explained as a
lack of confidence in the inflation-targeting determination of the central bank in
the eyes of financial and corporate sector representatives. Lack of credibility on
the part of the central bank can seriously hamper inflation-targeting prospects
(see Prerequisites for IT, Institutional Independence).

Figure 2. Inflation expectations one-year ahead and current inflation
(y-o-y rates, in %)
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Source: NBS Inflation Report November 2014

In terms of growth and its volatility (Figure 3) we can observe that since the
inception of IT in Serbia the country has entered a period of negative, low, and
volatile economic growth. It would most probably be unsound to argue that these

13 Coming from the central bank itself.
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on average lower and more volatile growth rates are due to inflation targeting,
since they coincide with the first wave of the global financial crisis and seizure of
capital inflows to the country. But it would certainly be fair to say that it would
be hard to find evidence that inflation-targeting implementation in Serbia has
supported growth and decreased output volatility. In other words, in terms of
growth and output volatility, inflation targeting in Serbia may not be harmful but
most probably is not beneficial either.

Based on the above data, it is obvious that since its inception in Serbia most of
the time inflation targeting has missed the inflation target, has not succeeded
in reducing inflation volatility, has been unsuccessful in anchoring inflationary
expectations based on the credibility of the commitment and projections of the
central bank, has not supported growth, and has not decreased output volatility.

We have seen the lack of fulfilment of preconditions for inflation targeting in
Serbia in 2009 and 2015 and we have seen the absence of significant positive
results of its implementation.

Figure 3. Real GDP Growth Rates (in %)
12

2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013*

ESA 1995 B ESA 2010
Source: NBS Inflation Report November 2014

So, what is the main obstacle for inflation targeting in Serbia?

5.2. Inflation targeting and dollarization

It is clear that high dollarization poses a serious challenge for inflation targeting
(see Prerequisites for I'T, Economic Structure).
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We know that inflation targeting goes hand in hand with exchange rate flexibility.
But we also know that high dollarization can seriously hamper inflation targeting
(Mishkin and Savastano 2001) by making any substantial exchange rate
depreciation a shock that deteriorates the balance sheets of banks, corporates,
individuals, and government, and increases the risks of a financial crisis (Mishkin
1996).

Therefore, in highly dollarized countries, monetary policy needs to take into
account exchange rate movement not just in terms of exchange rate pass- through
to inflation but due to financial stability concerns as well.

Let us start with the basic original Taylor rule (Taylor 1993) that states that the
nominal desired policy instrument of the central bank (short-term interest rate),
i, has to react to deviations of inflation and output from their respective targeted
levels:

i = m+0.02+0.5y+0.5(r-0.02) (2)

where
m, stands for actual inflation in the previous year, and

y = (Y=-Y*)/Y*, stands for percentage deviation of output from full-employment
output.

In this equation, 0.5 is used as a weight (a,) i.e., monetary policy reaction
coefficient for the output gap, y, but also as a weight (a,) for the inflation gap,
(m-0.02), i.e., the difference between inflation, m, and the inflation target, n*, of
2% (m*=0.02). Since a =a,=0.5, it implies that the short-term interest rate as a
monetary policy tool should be equally sensitive to the output gap and inflation
gap. If the output gap is 0 and the inflation gap is 0 the equation reads as: actual
inflation, m, plus real short term interest of 2% (0.02). This is then an equilibrium-
level interest rate, 7. Taylor has showed that historically this simple rule quite
accurately describes actual Fed interest rate moves.

If we expand this basic rule in terms of expectations and forward-looking policies
(Clarida et al. 1998), we introduce E, as expectations at time t and get:

i,=taE(m -1+ E (Y, ,-Y) (3)
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The second term on the right hand side of the equation is the expected inflation
gap of the k-period ahead. The third term is the expected output gap of the
k-period ahead. Again, a,and a, are the reaction coefficients of the monetary
policy tool of the expected gaps.

If exchange rate is important in dollarized economies because of a pass-through
effect and possible financial stability impact, it has to be taken into account in a
monetary policy rule.

We can assume that exchange rate is a function of interest rate and that it can be
determined by:

e, —e*=0i+e, 4)

where e, —e* is the log of the real exchange rate expressed as a deviation from
medium term (normal) exchange rate level, 0, is a function that captures a
positive relationship between exchange rate and interest rate, and ¢, is an error
term (Mishkin and Sevastano 2001). Now our Taylor-based rule for monetary
policy in a dollarized economy takes the following form:

i,=1taE(m -1+, E(Y, ,-Y*)+a,E (e, ,~€*) (5)
The third term on the right hand side is the expected exchange rate gap of the
k-period ahead. Again, ais a reaction coefficient of the monetary policy tool of
the expected exchange rate gap.

In conducting inflation targeting in emerging markets with highly dollarized
economies it is very important to understand how large a.is. As a, approaches
1, inflation targeting approaches exchange-rate targeting. This is very much
a possibility in emerging countries like Serbia if the exchange rate channel is
dominant (Dragutinovi¢ 2008) and the interest rate channel does not work due
to high dollarization (Aleksi¢, et al.2008).

Most of the assets and most of the liabilities in Serbia are FX denominated, with
the highest portion in euros or linked to the euro FX rate. 73.3% of total deposits
are in FX, 85% of total corporate loans are in FX, and 64% of total household
loans are in FX (NBS 2013).

So how does this very high dollarization affect inflation targeting in Serbia?
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First, every time a reference rate is raised, the interest rate channel should increase
the cost of borrowing, stimulate savings, and decrease demand. But when the
National Bank of Serbia increases the reference rate it mainly influences the local
currency cost of borrowing and local currency denominated loans. Since they are
only 15% of total corporate loans and 36% of total household loans, the influence
of reference rate on aggregate demand is vastly hampered. At the same time,
since 89.4% of household savings are FX denominated (NBS 2013), an increase in
local currency reference rate hardly stimulates additional savings. Therefore the
reference rate movement has a low aggregate demand impact.

Second, since the vast majority of loans are denominated in euros or linked to the
movement in the euro exchange rate, the ECB reference rate and EURIBOR have
a greater impact on the cost of borrowing in Serbia than the reference rate of the
National Bank of Serbia.

Third, the high level of dollarization increases the pass-through of exchange
rate depreciation into inflation'. In this way, potentially, there is a decrease of
manoeuvring space for monetary policy relaxation, since every decrease in the
local currency interest rate decreases the interest rate differential, and can induce
withdrawal from the local currency, depreciation, and, consequently, substantial
pass-through inflation.

Fourth, every increase in the central bank interest rate, without any change in the
financing conditions in euro-denominated loans, increases the cost of borrowing
for local currency loans. As a consequence it stimulates additional euro-
denominated borrowing. This in turn increases dollarization (euroization) of the
system, and a vicious circle begins. An increase in dollarization colludes with the
interests of financial stability'®, and additionally decreases the effectiveness of the
central bank reference rate.

Fifth, a rising NBS reference rate, without a change in euro interest rates,
increases the interest rate differential between the local currency and the euro,
and stimulates inflow of short-term speculative capital — the carry trade. This

14 Since alot of payments in the country are made in euros or indexed to the euro exchange rate
(real estate, rents, some salaries, materials, etc.).

15 As a solution to this problem, the NBS (between 2010 and 2012) put an order in the policy
instrument of reserve requirements, and used the change in reserve requirements for
FX sources of funding as a tool to simultaneously increase the cost of borrowing for FX-
denominated loans in line with the increase in the local currency reference rate. That has
increased the effectiveness of NBS monetary policy.
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capital inflow can support fundamentally unjustified appreciation of local
currency, but when exiting can provoke fundamentally unjustified depreciation
of local currency, thus increasing the instability of the local financial system. It
could be argued that the reference rate can easily be transformed from a mid-
term instrument influencing aggregate demand into a short-term instrument
managing the carry trade and exchange rate.

In such circumstances, inflation targeting would have actually been abandoned
in favour of exchange rate targeting. Effectively, there would be a change in the
nominal anchor from targeted inflation to targeted exchange rate. In the parlance
of the above-mentioned equation (5), a, would tend to 1.

Sixth, in the case of negative expectations of exchange rate depreciation, high
dollarization can provoke a relatively sudden and overemphasized shift among
transactors from local currency to foreign currency, which is perceived as a flight
to safety. This can contribute to and overstate depreciation and, through pass-
through, unnecessarily increase inflation. Higher prices, once achieved through
pass-through, tend not to come down in the same proportion after the subsequent
appreciation.

Briefly, without a gradual and continual decrease in dollarization, inflation
targeting in highly dollarized countries lacks a realistic chance of success.

6. DISCUSSION AND CONCLUSIONS

Serbia has gathered substantial Inflation targeting experience in the environment
of a financially underdeveloped but highly dollarized economic system. Inflation-
targeting results after six years of implementation in Serbia are below par
among emerging markets, and with discouraging trends. They are far below the
expectations from this monetary policy framework at its inception.

If inflation targeting remains the monetary framework of choice for Serbia, it is
vital to create conditions for its success. This calls for substantial and persistent
improvements in several areas.

Decrease dollarization (euroization). Initiate and persistently implement the
Memorandum on Dinarization signed between the government and the central
bank in 2012. It is vital to create a consensus on this important issue and generate
support in the government, financial institutions, the real sector, and the general
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public. The rule is simple: if the country wants to have and use its monetary
policy, it needs to use its money more.

Increase institutional independence and central bank capacity. The central
bank needs to (re)gain its independence from political influence. It also needs to
significantly increase its know-how, forecasting capacities, and the effectiveness
of its infrastructure and policy tools. Fiscal discipline needs to be established and
sustainable in the long run.

Decrease the sensitivity of inflation to commodity (food) prices. It is vital to
decrease the volatility or food prices in Serbia (at least to the regional average). At
the same time it is important to explore and use methodological opportunities to
decrease the sensitivity of the CPI to sudden and short-term price movements of
unprocessed and processed food. Theaimisto decrease potential methodologically
avoidable and unnecessary volatility in this measure of inflation.

Decrease non-performing loans.This should be carried out in an organized
way by the majority of banks in order to strengthen their balance sheets and
make them more resistant to the flexible exchange rate associated with inflation
targeting.

Optimize the transparency level of central bank FX operations. This is
important to avoid creating unnecessary negative market expectations due to
misinterpretation of information.

If Serbia and similar emerging market countries arenot prepared to support and
implement such measures, inflation targeting will not succeed. If nothing is done
to create conditions for successful implementation of inflation targeting and
none of the alternatives to IT are implemented, the system may gradually slide
towards an undefined discretionary monetary regime with perceived multiple
implicit goals. This may be inefficient not just in terms of inflation control and
stable sustainable growth but also in terms of resistance to financial crisis.
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TTomrroBanu,

BarmuM 3axteBoM o1 5.10.2026. roause 3a CTpy4HO Tymauewe nponuca us 2015. roaune,
3aTpaXWid CTe JaBamke MHUIIUbEa, OJHOCHO HH(opMamuje o Ha4uMHY KaTeropHusaunje H
BpEIHOBaba HAYYHOUCTPAXKMUBAYKMX Pe3yJITaTa peMa MpomnuchMa Koju ¢y OMiIM Ha CHa3H TOKOM
2015. roguHe, a mocebHO y TMOTNeNy pa3fIMKOBaKka HAYYHOr paja 00jaB/bEHOr y HAyYHOM
gaconucy koju ce Hanasuo Ha SCI/SSCI nucTu ox HayuHe KPUTHKE W TOJIEMHKE 00jaBJbeHE Y
HayJYHOM YacoIKCy KOjH ce Hala3uo Ha McToj ucTu. CTUM y Be3u AajeMo cnejehe MUNIJBEH-E H
uHbopmanuje:

IIpaBUJHUKOM O TIOCTYNIKY W HAa4MHy BpeIHOBama, M KBAaHTHTATHUBHOM HCKa3HBamby
HayYHOMCTPAKUBAYKMX pe3yirara HcTpaxusada (,,CiyxGenun riacauk PC”, 6poj 38/08) y
IMpunory 3 — Bpcra ¥ kBaHTH(MKaNMja HHAMBUAYATHUX HAyYHOMCTPAKMBAYKHX pe3ynrara —
panoBu 06jaB/beHH Y HAYYHHUM YaconucuMa MeljyHapoJHOT 3Ha4yaja, 03HaY€HH y FpyNy pesyaraTa
M20, y kareropuju HayuHa KpUTHKa U MOJEMMKa Y MCTAKHYTOM MelyHapOJHOM 4YacOMUCY M
Hayuna xpuTHka ¥ mojleMHuKa y MeljyHapoJHOM 4Yacolucy, pa3BpCTaBaHH Cy M BPEIHOBAaHM Ha
cnenehiv HauYuH:

- HayuyHa KpuTHKa U MoJIeMHKa Y MCTaKHYTOM MehyHapoaHoM daconucy — M25 - 1,5 6oz,
- HayuHa kpuTHKa U TIoJleMHKa y Mel)yHapoaHoM daconucy — M26 — 1 6oa.

W3 HaBeJeHOr eBUICHTHO je Ja myGnuKalMja Kojy je caM HaydHHM 4acOIHC O3HA4HO H
objaBuo kao ,,Polemic” (monemuka) HUje Morjia OUTH KaTeropucaHa M BPEJHOBAHa Kao paj
kareropuje M21, M22 unmu M23, camo Ha OCHOBYy 4YHEEHHIE Ja je 00jaBJbeHa y HaydHOM
yaconucy koju ce Hanaszuo Ha SCI/SSCI nucth, Beh je ycnoBbapana HEHO pa3sBpCTABARBE Y
noceGHy KaTeropujy Hay4dHe KpuTHKe U nonemuke (M25/M26).

Ipema IIpaBUAHUKY O MOCTYNKY U HAUWHY BPEeIHOBamka, U KBAHTHTATUBHOM MCKAa3MBAKY
HAyYHOUCTPAXXKMBAYKHX pe3yiTara uctpaxusaya (,,Cinyxoenu rnacuuk PC”, 6poj 38/08), koju je
Baxuo y 2015. roguHu, HayyHa KPUTHKA U TI0JieMUKa 00jaBbeHa y Hay4HOM 4acolucy Koju ce
Hana3uo Ha SCI/SSCI nmuctH HHje ce MoTIa cMaTpaTH ,,00jaB/beHUM PafioM Y HAYYHOM YacOTHUCY
ca SCI/SSCI nucre” 1 ka0 TakBa KOPUCTUTH 32 UCIYH:EHE YCIOBA 33 M300p Y HayYHO 3BalLE, Ma
THME U y 3Bale peloBHOT nmpodecopa, Koje je yCIoBbeHO 00jaB/bUBakeM pajia y 4acolucy ca
SCV/SSCI nucre.
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