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JHUCKYCHWJIA ¥V BE3H CA
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L. JIp Hina [nawnojesuh, gouenr
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Predrag Stojanovic. a full-time professor

TRANSITION AND FISCAL CONSEQUENCES

Based on the presented analysis, it is relatively casy to see what
discrepancies exist between the monetary relations of the European Union and
its surroundings, which are based on the civilisational advantage pressed for by
the EC, while the countries now in transition were dealing with their position
that the economic systems, and the monetary ones within them, of the countries
in transition must adjust to European requirements, if they are counting on
progress and development.

From the purely monetary aspect, if the countries in transition want to
engage in the competition between the Dollar and Euro, it would be essential for
them to abide to the largest possible extent by the rules underlying the
organisation and operation of the European Central Bank. The best thing to do,
as has already been realised by the best managed countries in transition, is to
provide for a truly guaranteed independence of central banks, i.e., to make them
really central, issuing ones. Although such an effort is a big one and inevitable
sooner or later, it is worthwhile, judging by the EU example.
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MOJI0OXKAJ BAHKE HA ®UHAHCUICKOM TPXXULUTY

Mocnoeu 6aHaka Ha YUHAHCHJCKOM TPXKMLUTY

Ocobenoctn 0/1HOCA KOjH C€ 0/IpaXkaBajy Ha TPKHIITA Y PEAIHOM CEKTOPY
EKOHOMHMJC jC/[HAKO BaXe W 3a CErMEHTC TPXKHIITA KOjH (yHKIHOHHUTY y
unancnjckoj chepu. Tlpn ToMe u  (uHANCHCKO TPKHIITE MMa CcBOje
0coDEHOCTH  KOjE C€ MCIOJbaBajy Kako 3a [pocTop, BpEME M HauMH
(YHKIIHOHHMCAMa TAKO M 3a CTPYKTYPY TPAKHILIHHX Ma-repujan:a KOJH Ce€ jaBbajy
Ka0 npejMeT KyNONPOJajHUX TPAHCAKUHMja Ha (HHAHCHICKOM TPXKMINTY.
(DHHAHCHJCKO TPXHIITE je MECTO oGje,amLaszlzma HOBYAHHMX CpEACTABA M3
Pa3iHYMTHX H3BOpPA, ruce cc (opMHpa MOTEHUMjal NOHYJE H Tpaxibe. CBaxu
JIco TOr KamHTAIAa TEXH Ka [UlacManuMa ca HajBehHM npHHOCOM H THME ce
KallHTa1 JIOHpa TaMO TJ€ MOXKC [OHETH BHIIE H [PCAY3CTHHIAMA M
BJIACHHIIMMA KallHTasa. _

Jenna on maj3Hauajuujux QyHKuHja (buﬂancujcxux"rpxmmm je muxosa
Tpanchepua dynkunja. Tpancdepny dyukunjy GuaaHcujeko TprxHIITE oﬁaa.r_},a
Kao NPUMAapHO TPXKHILUTE, Tj. TPXKHIUTE TAC ce BPUIH KpeHpaise (emucHja)
¢unancHjckux uHcTpyMenara. Tpanchepua dpynxuuja je CAHKOBHTO NpHKa3aHa
HA WIEMH KOja CIIeJiH. Y4eCHHUHM Ha (DMHAHCH]CKOM TPIKHIITY CE jaribajy Kao
HOCpe/INHIH Yy miponecy  Tpaucdepa (anal.icujcrmx. Cpe/ICTaBa. Ha
(unancujckoM TPRMWITY ce Kao ydyecHHUM Hajuemhe jamibajy: KracHunm
¢unancujckn  nocpepuuuM  (6aHKE) M HHCTHTYUHOHAIHH HHBECTHTOPH
(ocurypasajyhe opranusanmje u newsnwonn domnmosn). Ha dunanchjckom
TPKHIUTY je Moryhe ycrnocTaBHTH M HENocpeauu onHoC usmchy emwurenara
(mposiaBua xapruja oj BpemnocTH) M kynua. Tajma je pes o nporecy
JIC3HHTCpPMe/IHjaluje. .

Hosuano TpkHiITe je €0 (MHAHCH]CKOT TPKHMIITA HA KOME CE€ Tpaxe M
HyJIe KPATKOPOYHA HOBYANA CPECTBA M XaPTHje Ol BPEIHOCTH, Te CAMAM THM
oo omoryhyje umaony croGojnor noeua aa TpanchopMHIne CBOj HOBaI y
HOBYAHE — TPXKHUIUHC (UNANCH]CKE HHCTPYMEHTE KOjH CE MOTy 6p39 3AMEHHTH
3a HOBALl WJIH 33 IPYTa JIMKBH/HA cpecTBa. OBO TPIKHILTE CC CACTOJH O] BHILC
CHEIHjATH30BAHNX TPXHIUTA:






























