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Summary: Unlike previous studies, the current study uses oil price and inflation-
ary shocks to assess the feasibility of actualizing the ECOWAS Vision 2020,
which is aimed at creating a monetary union. With the help of the Blanchard and
Quah (BQ) decomposition for a sample from 1975:05 to 2018:08, two sets of
models are estimated: models for inflationary shocks and models for oil price
shocks. It is found that although the vision is a mirage, the creation of a common
currency can serve as a shock absorber against the negative spillovers of global 
and regional inflationary shocks. The study also finds that oil price shocks lead
to appreciation of the currency for the oil exporting country Nigeria, while Nigeria,
the Gambia and Ghana stand out in their responses to oil price shocks. The 
study recommends that these countries cannot be part of the Vision and that
more coordination among ECOWAS members is needed before this Vision can
be actualised. 
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After the establishment of the European Monetary Union (EMU), which led to the 
creation of the euro as the single currency, several groups of countries have attempted 
to follow suit. One of these groups of countries is the Economic Community of West 
African States (ECOWAS), which was established by the Treaty of Lagos signed on 
28th May, 1975. In order to form a monetary union, the ECOWAS adopted a resolution 
in June 2007, which introduced ECOWAS Vision 2020. Additionally, the ECOWAS 
adopted convergence criteria in 2001, similar to the Maastricht Treaty of the EMU 
(Economic Community of West African States - ECOWAS 2017). 

This paper attempts to empirically establish whether the ECOWAS’s Vision 
2020 is a mirage or possibility based on the Optimum Currency Areas (OCA) theory 
developed by Robert A. Mundell (1961), Ronald I. McKinnon (1963) and Peter Kenen 
(1969), in the light of inflationary and oil price shocks. To achieve this, the study at-
tempts to answer the following research questions: (i) Do members of the ECOWAS 
meet the primary and secondary convergence criteria?; (ii) Are the shocks in ECO-
WAS countries symmetric?; (iii) Is the members’ source of shocks regional?; (iv) Are 
the responses of ECOWAS countries to a given shock similar? 

This paper contributes to the current debate about ECOWAS’s plan to create a 
single currency as follows. Unlike other studies, we focus on inflationary and oil price 
shocks. We look at the dynamics of domestic inflation in relation to global and regional 
inflation. Additionally, we examine the dynamics of REER in the light of oil price and 
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productivity shocks. Moreover, we split the dynamics of these shocks into four peri-
ods: (i) pre-WAEMU; (ii) post-WAEMU; (iii) pre-WAMZ; and (iv) post-WAMZ. We 
also combine impulse response, variance decomposition and correlation analyses to 
examine these shocks. 

The major findings of this paper include the following. The domestic shocks of 
the WAEMU members have higher correlation than those of the WAMZ members. 
Responses to shocks are not similar across the ECOWAS members. The formation of 
WAEMU tends to reduce the impact of global inflationary shocks on the members. 

 
1. Overview of ECOWAS 
 

The organization currently comprises fifteen (15) member countries. They include Be-
nin (BEN), Burkina Faso (BFA), Cote d’Ivoire (CIV), Guinea Bissau (GNB), Mali 
(MLI), Niger (NER), Senegal (SEN), Togo (TGO), the Gambia (GMB), Ghana 
(GHA), Guinea (GUI), Nigeria (NGA), Sierra Leone (SLE), Cabo Verde (CPV) and 
Liberia (LBR). The West African Economic and Monetary Union (WAEMU) is made 
up of the first eight members, while the last two are not part of any monetary union. 
The remaining members comprise the West African Monetary Zone (WAMZ). The 
WAEMU and WAMZ were established in 1994 and 2000, respectively. Only three 
Member States, namely Guinea, Liberia and Nigeria, met the first of the primary cri-
teria (deficit-GDP ratio less than 3 per cent) as opposed to six in 2015, which were 
Benin (6.2%), the Gambia (9.5%), Ghana (10.9%) Niger (6.1%), Sierra Leone (6.4%) 
and Togo (8.5%). In terms of the second of the primary criteria (annual average infla-
tion less than 10 per cent), only Ghana, Nigeria, and Sierra Leone recorded an inflation 
rate of more than ten percent (10%) in 2016. In 2015, all ECOWAS members other 
than Ghana recorded an inflation rate of less than 10%. The Anglophone countries 
recorded higher inflation rates. The higher inflation rates could be attributed to the 
depreciation of the currencies of these members in 2015 and 2016. The target of the 
third primary criterion (gross external reserves greater than 3 months of imports) was 
previously six months of imports, but was reduced to three months of imports in 2015. 
In 2016, only the Gambia (2.4 months), Ghana (2.8 months) and Guinea (1.4 months) 
did not meet this criterion. Nigeria (6.5 months) and Cabo Verde (6.4 months) had the 
largest coverage of imports in both 2015 and 2016 (ECOWAS 2017). 

Only Cabo Verde (128.6%), the Gambia (117.3%) and Togo (79.4%) have not 
met the first of the secondary criteria (debt-GDP ratio lower than 70 per cent). Guinea, 
Nigeria, the Gambia and Sierra Leone did not meet the second of the secondary criteria 
(Central bank financing of deficit above 10 per cent of the previous year’s tax revenue). 
Regarding the third secondary criterion (variation of nominal exchange rate within the 
band of ±10 per cent), compared to two in 2015, three currencies, experienced an av-
erage variation outside the ±10% band in 2016. The affected currencies were the Guin-
ean franc (16.4%), Nigerian Naira (23.5%) and Sierra Leonean leone (19.1%), as re-
ported by (ECOWAS 2017). 
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2. Literature Review 
 

The preconditions of forming an MU guided by the OCA include the existence of sym-
metry of shocks across all the members (Mundell 1961), open economies (Kenen 
1969) as well as well-diversified economies (McKinnon 1963). Krishna Regmi, Alex 
Nikolsko-Rzhevskyy, and Robert Thornton (2015) and Raymond Adu, Ioannis Litsios, 
and Mark Baimbridge (2019) highlighted the common empirical methodologies for 
operationalizing the OCA. Terence D. Agbeyegbe (2008) and Dubravko Mihaljek 
(2018), for example, assessed the convergence criteria of the MU candidates, whereas 
Regmi, Nikolsko-Rzhevskyy, and Thornton (2015) and Simplice A. Asongu, Oludele 
E. Folarin, and Nicholas Biekpe (2019) assessed the nature of the symmetry of mac-
roeconomic shocks by analysing the correlation of macroeconomic variables of the 
potential MU members (see for example, Antonella Cavallo and Antonio Ribba 2015; 
Irfan Civcir and Dizem Ertac-Varoglu 2019). 

Employing fractional integration and cointegration as econometric methodol-
ogy, Paul Alagidede, Simeon Coleman, and Juan Carlos Cuestas (2012) found evi-
dence of significant heterogeneity in the behaviour of inflation among the WAMZ 
countries. They suggested that policy coordination among the central banks of the 
members should be enhanced before signing the treaty for a single currency. Adu, 
Litsios, and Baimbridge (2019) examined the REER responses to shocks in exchange 
rate determinants in WAMZ using annual data ranging from 1980 to 2015. They found 
an asymmetric response of REER to shocks across the WAMZ countries, while the 
relative contribution of the shocks to REER movement was different across the coun-
tries. In contrast to other studies, Xavier Debrun, Paul Masson, and Catherine Pattillo 
(2005) developed and calibrated a model in which the incentive to join the MU was 
provided by the negative spillover from the independent monetary policy. They iden-
tified the lack of fiscal convergence as the main hindrance to actualizing an MU in 
West Africa. Their findings contradicted the conclusions of other studies, which iden-
tified asymmetric shocks or a low level of regional trade as the main constraints pre-
venting the establishment of the MU. Correlation analysis was employed by David 
Fielding, Kevin Lee, and Kalvinder Shields (2004) to determine whether monetary 
integration among the members of (CFZ) led to the improvement of macroeconomic 
integration. Romain Houssa (2008) examined the asymmetric shocks of monetary un-
ion in West Africa. After employing a dynamic factor model, the study found that 
correlations of demand shocks were more similar among the Francophone countries of 
the region. After applying both soft and hard clustering algorithms on some variables, 
selected based on OCA and convergence criteria, Charalambos G. Tsangarides and 
Mahvash S. Qureshi (2008) examined the suitability of an MU among WAMZ as well 
as ECOWAS countries. The outcomes of their cluster analysis showed significant dis-
similarities among the MU candidates, especially the WAMZ countries. They further 
revealed that it would be costly for Ghana and Nigeria to be in the WAMZ because 
they are “singletons”. Carsten Hefeker (2010) examined the interactions among fiscal 
policy, structural reform, and monetary union. His conclusions revealed that a sym-
metric monetary policy may play a role in influencing fiscal authorities to adopt a dis-
tortionary fiscal policy, which subsequently reduces their structural reform efforts. He 
further argued that an asymmetric monetary union causes further polarization among 
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the member countries. Chuku Chuku (2012) examined the feasibility of creating a 
common currency in West Africa using structural VAR analysis. The results of the 
study indicated that symmetry in the responses of economies to external shocks is high 
and that correlations of their demand, supply and monetary shocks are asymmetric. 
Adu, Litsios, and Baimbridge (2019) investigated the behaviour of the real exchange 
rate in the light of asymmetric shocks in the West African Monetary Zone (WAMZ). 
The study also confirmed the existence of the asymmetric response of the real ex-
change rate to a given shock. Anders Ögren (2019) and Antje Wiener, Tanja A. Börzel, 
and Thomas Risse (2019) provided a historical and theoretical account of monetary 
arrangement around the world, whereas Mohd H. Kunroo (2015) and Nauro F. Cam-
pos, Jarko Fidrmuc, and Iikka Korhonen (2019) explored the most recent literature on 
the OCA. Asongu, Jacinta Nwachukwu, and Vanessa Tchamyou (2017) provided a 
detailed review of recent studies on proposed African monetary unions. 

In the light of the foregoing literature review, it can be argued that no study has 
employed the OCA in conjunction with the BQ decomposition to analyse the mirage 
(possibility) of forming an MU among the ECOWAS members. The studies that have 
utilized this methodology have mostly focused on Asian countries (see Grace H. Y. 
Lee and Mohamed Azali 2012; Paul De Grauwe 2016; Shafighi Najla and Behrooz 
Gharleghi 2016; Jong-Wha Lee and Warwick J. McKibbin 2019) and European coun-
tries (see Alison Johnston and Aidan Regan 2016; Giancarlo Corsetti et al. 2019; Salim 
Dehmej and Leonardo Gambacorta 2019) or Latin American countries (Luis F. Vegh 
and Carlos A. Morano 2017; Kurt A. Hafner and Lennart Kampe 2018). Assessment 
of the ECOWAS in the light of oil price and inflationary shocks through employing 
BQ decomposition can provide further insight into the mirage or possibility of the 
ECOWAS members forming a fully-fledged MU. The OCA explains how the shocks 
should behave, while the BQ decomposition is helpful in splitting the shocks into tem-
porary and permanent. Thus, the BQ decomposition can be used to model a combina-
tion of I(1) and I(0) variables (Chuku 2012; Walter Enders 2015; Sagiru Mati, Civcir, 
and Hüseyin Özdeşer 2019; Yohanna Panshak, Civcir, and Özdeşer 2019). 

 
3. Data and Methodology 
 

The monthly series of Consumer Price Index (CPI), which is used to calculate the in-
flation rate, was obtained from the International Financial Statistics (IFS) database (In-
ternational Monetary Fund 2019)1. Annual percentage change in CPI measures the in-
flation level, algebraically 𝜋 = (𝑙𝑛𝑋 − 𝑙𝑛𝑋 ) × 100. The CPI (2010 = 100) 
monthly series from May 1975 to August, 2018 is employed for the analysis. The 
choice of sample period reflects the date on which the Treaty of Lagos was signed. 

Global Inflation (GI) and Regional Inflation (RI) are calculated from the 
weighted averages of Global CPI and Regional CPI respectively. Specifically, 𝑤 =
∑ , 𝑟 = ∑ 𝑤 𝑋 , 𝑔 = ∑ 𝑤 𝑋 , where 𝑤 , 𝑟  and 𝑔  stand for the individual 

weight, regional CPI, and global CPI, respectively. 𝑋  is the CPI, 𝑋  is the mean of the 
 

1 International Monetary Fund. 2019. International Financial Statistics. 
https://data.imf.org/?sk=4c514d48-b6ba-49ed-8ab9-52b0c1a0179b (accessed August 15, 2019). 



 

243 ECOWAS Common Currency, a Mirage or Possibility? 

PANOECONOMICUS, 2023, Vol. 70, Issue 2, pp. 239-260

CPI, and n is the number of countries considered in the calculation of regional or global 
CPI. The United States of America (USA), United Kingdom (UK), France and China 
are taken as global economies, because these economies exert influence on the ECO-
WAS countries. Some studies consider the USA to represent the global economy (see 
for example Regmi, Nikolsko-Rzhevskyy, and Thornton 2015). Due to a lack of CPI 
data for some ECOWAS countries over the full sample, only eight are considered in 
this study. These countries include Nigeria (NGA), the Gambia (GMB), Ghana (GHA), 
Cote d’Ivoire (CIV), Burkina Faso (BFA), Niger (NER), Senegal (SEN) and Togo 
(TGO). The CPI values for Togo are missing over the period of 1995:01 and 1995:07. 
However, we use the forecasted values from an ARIMA(2,1,2) model to create the 
missing values as it is important to include Togo as part of the analysis because it is 
one of the original founders of ECOWAS. The first three countries are members of the 
WAMZ, and the rest are members of the WAEMU. For the data analysis and estima-
tion, this study uses long-run restrictions to identify the structural global shocks (GS), 
regional shocks (RS) and domestic shocks (DS). This form of identification is based 
on the decomposition of Olivier J. Blanchard and Danny Quah (1989), which was also 
adopted by Regmi, Nikolsko-Rzhevskyy, and Thornton (2015) and Adu, Litsios, and 
Baimbridge (2019). Specifically, the model involves the estimation of the following 
equation: 

 1 𝜉 𝜉𝜉 1 𝜉𝜉 𝜉 𝜉 𝜋𝜋𝜋 = 𝜆 (𝐿) 𝜆 (𝐿) 𝜆 (𝐿)𝜆 (𝐿) 𝜆 (𝐿) 𝜆 (𝐿)𝜆 (𝐿) 𝜆 (𝐿) 𝜆 (𝐿) 𝜋𝜋𝜋 +𝛾 0 00 𝛾 00 0 𝛾 𝑑𝑑𝑑 + 𝜀𝜀𝜀 . 

(1)

 

Equation (1) can be represented compactly as: 
 𝛯𝑋 = 𝛬(𝐿)𝑋 + 𝛤𝐷 + 𝜀 , (2)
 

where 𝛯 represents the matrix of coefficients of the endogenous variables, 𝛬 is the 
matrix of coefficients of the lagged endogenous variables, and 𝛤 is the matrix of coef-
ficients of the dummy variables. 

Or, in reduced form: 
 𝑋 = 𝛹𝑋 + 𝜑𝐷 + 𝑒 , (3)
 

where 𝛹 = 𝛯 𝛬(𝐿), 𝜑 = 𝛯 𝛬𝛤 and 𝑒 = 𝛯 𝜀 . 
Equation (2) is a stationary VAR with vector 𝑋  containing the variables, spe-

cifically global inflation (GI) 𝜋 , regional inflation (RI) 𝜋 , and domestic inflation 
(DI) 𝜋 . The set of dummy variables is represented by 𝐷 , which captures the break 
dates for GI, RI and DI. The Greek letters 𝛯 and 𝛬 are ℝ ×  matrices of parameters. 
Similarly, 𝜀  is a vector containing the inflationary shocks, GS, RS and DS. Equation 
(2) provides a compact representation of Equation (1) and Equation (3) is the reduced 
form VAR. 

Using the Wold representation, the vector moving average of Equation (1) can 
be represented as follows (Enders 2015; Mati, Civcir, and Özdeşer 2019). 
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𝜋 = ∑ 𝜆 (𝑞)𝜀 + ∑ 𝜆 (𝑞)𝜀 + ∑ 𝜆 (𝑞)𝜀 ; (4)
 𝜋 = ∑ 𝜆 (𝑞)𝜀 + ∑ 𝜆 (𝑞)𝜀 + ∑ 𝜆 (𝑞)𝜀 ; (5)
 𝜋 = ∑ 𝜆 (𝑞)𝜀 + ∑ 𝜆 (𝑞)𝜀 + ∑ 𝜆 (𝑞)𝜀 . (6)
 

Or compactly as: 
 𝜋𝜋𝜋 = 𝛺 0 0𝛺 𝛺 0𝛺 𝛺 𝛺 × 𝜀𝜀𝜀 , (7)

 

where 𝛺 = 𝛬 (𝐿) is a lag operator polynomial; therefore, Equation (7) can be rep-
resented compactly as: 

 𝑋 = 𝛺(𝐿)𝜀 . (8)
 

For Equations (7) and (8) to be valid, the endogenous variables have to be sta-
tionary, while the structural shocks should have unit variance and be uncorrelated 
(Enders 2015; M. Hashem Pesaran 2015; Klaus Neusser 2016). The restrictions needed 
for identifying this system of equations involve the following small country assump-
tions: (i) Domestic economies are small open economies and domestic inflation has no 
contemporaneous and lagged effects on global inflation; (ii) Idiosyncratic shocks of 
domestic economies have zero long-run effects on both regional and global economies; 
(iii) Regional shocks have no long-run impact on the global economy. These assump-
tions are the same as in Regmi, Nikolsko-Rzhevskyy, and Thornton (2015) and Adu, 
Litsios, and Baimbridge (2019). Given these small country assumptions, Equation (1) 
is restricted such that 𝜆 (𝐿) = 0, so that domestic inflation does not have either con-
temporaneous or lagged effects on global inflation. Three restrictions need to be im-
posed in order to identify Equation (1). For the identified VAR system, the number of 
restrictions (𝑟) is given by 𝑟 = , where n is the number of variables in the system. 
Given 3 variables, the required number of restrictions is 3. Hence, a long-run re-
striction such that 𝛺 = 𝛺 = 𝛺 = 0 in Equation (7) is required to recover the 
shocks. 

We also include other sets of models in order to analyse oil price shocks on 
REER, with a sample similar to M2, M3, M5 and M6. Due to the unavailability of oil 
price data, the sample of M2 begins from January 1980. Again, a three-variable VAR 
is also estimated, with oil price (𝑜 ), productivity (𝑝 ) and REER (𝑟 ). All three varia-
bles are expressed in annual logarithmic change. As in Adu, Litsios, and Baimbridge 
(2019), it is assumed that country-specific shocks do not have a long-run effect on the 
oil price (Adu, Litsios, and Baimbridge 2019) and that demand-specific shocks do not 
have a long-run effect on supply (Blanchard and Quah 1989). In short, REER and 
productivity do not affect the oil price in the long-run, while REER does not affect 
productivity in the long-run. Thus, we have the following form of restrictions as shown 
in Equation (9): 
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𝑜𝑝𝑟 = 𝛺 0 0𝛺 𝛺 0𝛺 𝛺 𝛺 × 𝜀𝜀𝜀 , (9)

 

where 𝑜  is real oil price, generated by converting the oil price to domestic currency 
and then deflating it by domestic CPI, 𝑝  is the productivity, measured by real GDP 
converted to monthly series by “quadratic match-average” and indexed to 2010, as 
employed by Dimitrios Asteriou, Kaan Masatci, and Keith Pılbeam (2016). We follow 
Adu, Litsios, and Baimbridge (2019) to construct the trade-weighted REER (𝑟 ). 

 
4. Empirical Results 
 

For the full sample of 1975:05 to 2018:08, all the inflation variables (GI, RI and DI) 
appear to be I(0) except for global inflation, Nigerian inflation and Gambian inflation, 
based on formal unit root tests developed by David A. Dickey and Wayne A. Fuller 
(1979) and Peter C. B. Phillips and Pierre Perron (1988). However, when structural 
breaks are taken into account, these integrated inflation variables become stationary. 
The structural breaks occur at various dates, so a dummy variable is generated to cap-
ture each break date for each inflation variable; 1 is assigned for the specific break date 
and 0 otherwise. The structural break date for global inflation is 1981:11, while the 
dates for the Gambia and Nigeria are 1987:01 and 1996:07, respectively. Formally 𝐷 = 1 for 𝑡 = 𝑖 and 𝐷 = 0 for 𝑡 ≠ 𝑖, where 𝑖 is the break date. For the sake of 
comparison, four sub-samples are considered; two samples capture the period before 
and after establishment of the WAEMU and the other two samples cover the period 
before and after the creation of the WAMZ. A new definition of global CPI, which 
includes China, is also used for the samples after the creation of the WAEMU and 
WAMZ because China has become a major global player in recent years. For the sake 
of parsimony, the Schwarz Information Criteria (SIC) is used to determine the optimal 
lags for the VAR. The VAR with two lags is estimated for all the countries in the form 
of Equation (3). The lag selection is also guided by the number of lags necessary to 
make the VAR stable and whiten its error. All the VAR models meet the diagnostic 
requirements of homoscedasticity, non-autocorrelation and stability. The diagnostic 
results are not reported in order to save space. The models used in this study are defined 
in Table 1.  

 
Table 1  Sample, Model and Definition of Global Variable 
 

 Model name Sample Definition of global CPI 

M1 1975 to 2018a Weighted averages of CPI’s of US, UK, and France used as a global CPI 

M2 1975 to 1993b Definition of global CPI same as M1 

M3 1994 to 2018c Definition of global CPI same as M1 

M4 1994 to 2018c Weighted averages of CPI’s of US, UK, France and China used as a global CPI 

M5 1975 to 1999d Definition of global CPI same as M1 

M6 2000 to 2018e Definition of global CPI same as M1 

M7 2000 to 2018e Definition global CPI same as M4 
 

 

Notes: a, b, c, d, and e stand for full sample, period before WAEMU, period after WAEMU, period before WAMZ and period 
after WAMZ, respectively. Due to the lack of oil price series, M2 and M5 samples start from January 1980, M5 and M6 samples 
end in December 2018 for the models of oil price shocks. 

Source: Authors’ compilation. 
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To save space, only comparisons of models 2 and 3 as well as models 5 and 6 
are reported. We also determine that the inclusion of China as part of the global varia-
ble does not make any significant difference. 

 
4.1 The Impulse Response of REER 
 

The purpose of this section is to observe how REER responds to both productivity and 
oil price changes similar to Regmi, Nikolsko-Rzhevskyy, and Thornton (2015) and 
Adu, Litsios, and Baimbridge (2019). If the members of a monetary union respond to 
a given shock in a similar way, then a common monetary policy could be used to ad-
dress the consequence of the shocks; otherwise, each member country has to use its 
own monetary policy to address the shock. In essence, if the members’ responses to a 
given shock are similar, then monetary unification is beneficial; otherwise, it is costly. 

In order to gain an insight into the responses of REER to productivity and oil 
price shocks, the impulse responses of M2 are compared with those of M3. Figure 1 
reports the impulse responses of M2 and M3, while Figure 2 contains the impulse re-
sponses of M5 and M6. The top part of these figures represents the responses of REER 
to oil price shocks, while the responses of REER to productivity shocks are depicted 
at the bottom of these figures. For simplicity of reference, M2-O implies the sub-figure 
of the M2 model showing the response of REER to oil price shocks, and M3-P signifies 
the sub-figure of the M3 model showing the response of REER to productivity shocks. 

 
 

 
 

Source: Authors’ estimations. 
 

 

Figure 1  Response of REER to Oil Price and Productivity Shocks (M2 and M3) 
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The first task is to compare the impulse responses of the models before the es-
tablishment of the WAEMU (M2) and WAMZ (M5) with the corresponding models 
representing the period after their establishment. To this end, M2 is compared with 
M3, while M5 is compared with M6. Before the establishment of the WAEMU, M2-
O shows that the responses of REER to oil shocks of Nigeria, Ghana and the Gambia 
are different from the responses of the rest of the countries. On the other hand, M3-O 
shows that Nigeria, Cote D’Ivoire and the Gambia have different paths of response to 
oil price shocks after creation of the WAEMU. As indicated by M2-P, Ghana and Ni-
geria have unique paths of impulse responses before the establishment of the 
WAEMU. As shown by M3-P, the paths of the REER responses to productivity shocks 
are similar after the creation of the WAEMU except for Nigeria, the Gambia, Cote 
D’Ivoire and Togo. In both cases, Nigeria, Ghana and the Gambia have different paths 
of impulse response from the rest of the countries. 

Figure 2 compares M5 and M6 in order to determine the dynamics of the REER 
responses before and after the establishment of the WAMZ. Based on the impulse re-
sponses, the period after the creation of the WAMZ the paths of REER responses to 
oil price shocks are similar except for Nigeria, the Gambia, Niger and Cote D’Ivoire 
as shown by M5-O. However, M6-O shows that only Ghana, the Gambia and Nigeria 
stand out after the creation of the WAMZ. On the other hand, the paths of REER re-
sponses to productivity shocks are also similar before the WAMZ except for Nigeria 
and Ghana, as indicated by M5-P. In addition to Nigeria and Ghana, M6-P shows that 
the responses of REER to productivity shocks for Burkina Faso and the Gambia also 
stand out after the WAMZ. 

 
 

 
  

Source: Authors’ estimations. 
 

 

Figure 2  Response of REER to Oil Price and Productivity Shocks (M5 and M6) 
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4.2 Variance Decomposition of REER 
 

The idea is that a country should join an MU if the regional shocks dominate, opt for 
an autonomous monetary policy if the shocks are idiosyncratic, or peg its currency 
against the global currency if the forecast error variance is dominated by the global 
shocks (Regmi, Nikolsko-Rzhevskyy, and Thornton 2015). In this section, we consider 
the shocks coming from REER as domestic because they are demand-related shocks, 
and shocks originating from oil price as global shocks, similar to Adu, Litsios, and 
Baimbridge (2019). 

Tables 2 and 3 report the 2-month-ahead and 24-month-ahead variance forecast 
error of the REER models. A comparison of M2 and M3 is presented in Table 2, while 
M5 and M6 are compared in Table 3. Again, for easy reference, M2-2H denotes the 2-
month horizon variance decomposition of model M2, while M3-24H represents the 
24-month horizon variance decomposition of model M3 and so on. 

The M2-2H of Table 2 shows that all the countries except Ghana had some 
significant magnitudes of shocks coming from REER before the creation of the 
WAEMU. However, the situation changed after the creation of the WAEMU as only 
Nigeria and Niger were dominated by oil shocks in the short horizon. Again, in the 
longer 24-month horizon, only Ghana was not dominated by the REER shocks before 
the WAEMU. After the WAEMU, all the countries were dominated by REER shocks, 
although Nigeria and Niger still recorded some large oil shocks of 30.10 and 37.16, 
respectively. The implication is that ECOWAS countries should not peg their curren-
cies against the global currency. 

 
Table 2  Variance Decomposition of REER, M2 and M3 
 

Country 
2-month horizon M(2) 2-month horizon (M3) 24-month horizon (M2) 24-month horizon (M3) 

OIL PROD REER OIL PROD REER OIL PROD REER OIL PROD REER 

Burkina 6.87 0.50 92.63 0.91 12.85 86.24 6.00 1.20 92.80 1.04 33.09 65.86 

Cote 20.64 1.18 78.18 44.17 4.19 51.64 16.83 2.64 80.53 28.41 3.20 68.40 

Ghana 0.91 75.59 23.50 5.48 11.86 82.66 0.59 83.60 15.81 5.54 14.05 80.42 

Gambia 7.05 2.33 90.62 30.48 29.16 40.35 13.55 2.03 84.42 21.75 20.97 57.29 

Niger 0.39 17.71 81.90 52.34 5.88 41.78 9.23 12.20 78.57 37.16 7.57 55.27 

Nigeria 12.28 11.06 76.66 55.77 3.87 40.37 7.65 9.34 83.01 30.10 3.35 66.55 

Senegal 9.59 2.96 87.45 1.19 9.49 89.32 6.63 3.83 89.53 3.31 18.12 78.57 

Togo 0.20 13.10 86.70 0.83 32.89 66.29 0.13 16.74 83.13 2.69 24.31 73.00 
 

Source: Authors’ estimations. 

 
To make a comparison between the period before and after the creation of the 

WAMZ, Table 3 reports the variance decomposition of M5 and M6. According to M6-
2H and M6-24H, Cote D’Ivoire, the Gambia, Niger and Nigeria were dominated by 
oil price shocks before and after the creation of the WAMZ, as their magnitudes of oil 
shocks were 94.16, 82.21, 75.14 and 76.05 (2-month horizon) and 78.69, 72.81, 69.12 
and 50.94 (24-month horizon), respectively. All the countries were dominated by the 
REER shocks after the creation of the WAMZ in both the short and long horizon as 
presented by M6-2H and M6-24H of Table 3. 
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Table 3  Variance Decomposition of REER, M5 and M6 
 

Country 
2-month horizon M(5) 2-month horizon (M6) 24-month horizon (M5) 24-month horizon (M6) 

OIL PROD REER OIL PROD REER OIL PROD REER OIL PROD REER 

Burkina 7.47 1.03 91.50 13.52 2.29 84.20 5.59 6.60 87.81 9.29 24.38 66.32 

Cote 94.16 3.86 1.98 2.83 1.41 95.76 78.69 4.10 17.21 11.69 6.73 81.58 

Ghana 0.00 73.93 26.07 0.04 10.15 89.80 0.34 80.82 18.85 0.05 12.48 87.46 

Gambia 82.21 0.42 17.38 0.01 2.18 97.81 72.81 0.45 26.74 1.56 5.84 92.59 

Niger 75.14 0.32 24.54 2.75 0.49 96.76 69.12 0.40 30.48 6.68 5.08 88.24 

Nigeria 76.05 21.07 2.88 1.05 9.71 89.24 50.94 13.03 36.03 7.54 10.54 81.92 

Senegal 9.27 0.02 90.71 7.43 36.16 56.41 4.50 3.13 92.37 7.63 27.48 64.88 

Togo 3.81 0.26 95.93 2.22 2.24 95.54 2.21 1.47 96.33 4.44 5.13 90.44 
 

Source: Authors’ estimations. 

 
4.3 Correlation of REER Shocks 
 

This section employs correlation to determine the symmetry or otherwise of the infla-
tionary shocks. The residuals from the SVAR for each country are taken to be the 
shocks, namely REER shocks, productivity shocks and oil price shocks. If the correla-
tion is zero, negative or small, then the shocks are asymmetric, but if they are strongly 
positive, then they are said to be symmetric (Regmi, Nikolsko-Rzhevskyy, and 
Thornton 2015; Adu, Litsios, and Baimbridge 2019). The correlation estimates of 
productivity shocks and oil price shocks are not reported as it is observed that they are 
all strongly positive. Table 4 reports the correlation estimates of models M2 and M3. 
According to Panel A, the correlation between Senegal and Burkina Faso is weakly 
positive before the establishment of the WAEMU, but this figure drastically increases 
from 0.30 to 0.82 after the creation of the WAEMU as shown in Panel B. Panel A also 
shows that Ghana and Togo cannot have the same monetary policy to address their 
REER shocks as the correlation between them is strongly negative (-0.44). Other 
strong positive correlations are recorded between Nigeria and Cote D’Ivoire, Nigeria 
and Niger, Niger and the Gambia, Cote D’Ivoire and Burkina Faso, Cote D’Ivoire and 
the Gambia, Cote D’Ivoire and Niger, Burkina Faso and Niger, and Burkina Faso and 
Senegal. The higher correlation is due to the creation of a common currency among 
the countries except for Nigeria, the Gambia and Ghana. The correlation of REER 
shocks for Nigeria is positive with some countries because of inter-regional trade. It is 
obvious that the number of positive correlation estimates increased after the creation 
of the WAEMU. 

Table 5 reports the correlation estimates of M5 and M6 in order to compare the 
period before and after the creation of the WAMZ. It is clear that the creation of the 
WAMZ did not improve the symmetry of shocks across the ECOWAS countries as the 
number of strongly positive correlation estimates for model has dropped, as shown by 
Panel B of the table. 
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Table 4  Correlation of REER Shocks: M2 and M3 
 

 
 

Panel A: Correlation of REER shocks (M2) 

Country BFA CIV GHA GMB NER NGA SEN TGO 

BFA 1.00        

CIV 0.27 1.00       

GHA -0.06 -0.05 1.00      

GMB 0.01 -0.13 0.14 1.00     

NER 0.16 0.24 0.01 -0.02 1.00    

NGA -0.04 0.06 0.01 0.01 -0.53 1.00   

SEN 0.30 0.29 -0.01 0.06 0.14 0.05 1.00  

TGO -0.19 0.15 -0.44 -0.11 0.16 0.00 0.20 1.00 
 
 

Panel B: Correlation of REER shocks (M3) 

Country BFA CIV GHA GMB NER NGA SEN TGO 

BFA 1.00        

CIV 0.44 1.00       

GHA 0.12 0.11 1.00      

GMB -0.03 0.68 0.20 1.00     

NER 0.66 0.79 0.11 0.34 1.00    

NGA 0.12 0.88 0.18 0.85 0.53 1.00   

SEN 0.82 0.24 0.09 -0.26 0.48 -0.11 1.00  

TGO 0.08 0.00 -0.34 -0.09 0.13 -0.05 0.13 1.00 
 

Source: Authors’ estimations. 

 
Table 5  Correlation of REER Shocks: M5 and M6 
 

 
 

Panel A: Correlation of REER shocks (M5) 

Country BFA CIV GHA GMB NER NGA SEN TGO 

BFA 1.00        

CIV 0.33 1.00       

GHA 0.10 0.02 1.00      

GMB 0.12 0.91 0.01 1.00     

NER 0.56 0.87 0.12 0.73 1.00    

NGA 0.17 0.94 0.02 0.93 0.75 1.00   

SEN 0.79 0.33 0.10 0.14 0.53 0.22 1.00  

TGO 0.05 0.08 -0.38 -0.01 0.17 0.04 0.28 1.00 
 
 

Panel B: Correlation of REER shocks (M6) 

Country BFA CIV GHA GMB NER NGA SEN TGO 

BFA 1.00        

CIV 0.16 1.00       

GHA 0.09 -0.00 1.00      

GMB -0.14 -0.09 0.25 1.00     

NER 0.34 0.66 -0.06 0.13 1.00    

NGA -0.01 -0.03 0.26 0.38 -0.06 1.00   

SEN 0.73 0.15 0.09 -0.10 0.33 0.01 1.00  

TGO 0.20 0.28 -0.49 -0.19 0.34 -0.13 0.31 1.00 
 

Source: Authors’ estimations. 
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4.4 The Impulse Response of Domestic Inflation 
 

In order to gain an insight into the responses of domestic economies to the regional 
and global shocks, the impulse responses of M2 are compared with those of M3. Figure 
3 reports the impulse responses of M2 and M3, while Figure 4 contains the impulse 
responses of M5 and M6. The top part of these figures represents the responses of 
domestic economies to global shocks, while the responses of domestic economies to 
regional shocks are depicted at the bottom of these figures. 

Before the establishment of the WAEMU, M2-G shows that the response of 
Ghana to global shocks could be as high as 1.72 and the response of the Gambia to 
global shocks could be as low as -1.38. On the other hand, M3-G shows that the highest 
response to global shocks after the creation of the WAEMU of 0.78 was recorded by 
Togo and the lowest value of -0.06 was recorded by the Gambia, indicating a fall in 
the magnitude of the responses by 55 per cent and 96 per cent, respectively. Addition-
ally, M2-G and M3-G indicate that the shocks disappear at a shorter horizon in the 
latter model compared to the former. As indicated by M2-R and M3-R, the level of 
responses to regional shocks are lower after WAEMU creation, but the shocks die out 
faster before the establishment of the WAEMU. Moreover, the paths of the responses 
to global shocks are similar except for Nigeria, Ghana and the Gambia for both M2-G 
and M3-G, and the paths of responses to regional shocks are also similar except for 
Ghana in M2 and Ghana, Nigeria and the Gambia in M3-R. Again, Nigeria, Ghana and 
the Gambia stand out as their paths of responses differ from the rest as in the case of 
the REER responses. 

 
 

 
 

  
Source: Authors’ estimations. 

 

 

Figure 3  Response of Domestic Economies to Regional and Global Inflationary Shocks (M2 and M3) 
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Figure 4 compares M5 and M6 in order to determine the dynamics of the re-
sponses before and after the establishment of the WAMZ. Based on the impulse re-
sponses, the period after the creation of the WAMZ has not only shown lower re-
sponses of domestic economies to both the global and regional inflationary shocks, but 
also faster disappearance of both the shocks. Additionally, the paths of the responses 
to global shocks are similar except for Ghana, Nigeria and the Gambia for both M5 
and M6, and the paths of responses to regional shocks are also similar except for Ni-
geria and the Gambia in M5-R. However, after the creation of the WAMZ, only Togo 
stands out as its response to regional inflationary shocks was the highest at the outset. 
This implies that most ECOWAS countries had similar response paths after WAMZ. 

 
 

 
Source: Authors’ estimations. 

 

 

Figure 4 Response of Domestic Economies to Regional and Global Inflationary Shocks (M5 and M6) 
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vides a greater insight. The M2-2H of the table shows that only Cote D’Ivoire, Niger 
and Togo had some significant magnitudes of RS before the creation of the WAEMU. 
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are 0.24, 13.86 and 26.26 (2-month horizon) and 26.36, 9.68 and 81.59 (24-month 
horizon), respectively. The implication is that most members became suitable for the 
common currency after the creation of the common currency. 

 
Table 6  Variance Decomposition of Inflation, M2 and M3 
 

Country 
2-month horizon M(2) 2-month horizon (M3) 24-month horizon (M2) 24-month horizon (M3) 

GS RS DS GS GS RS DS GS GS RS DS GS 

BFA 1.93 13.40 84.67 1.39 75.56 23.04 11.97 23.67 64.36 17.96 73.51 8.54 

CIV 1.43 31.07 67.50 1.39 66.47 32.14 13.71 44.77 41.52 8.49 77.89 13.62 

GHA 2.86 16.39 80.75 1.24 0.24 98.52 6.17 24.45 69.38 2.93 26.36 70.70 

GMB 4.85 7.89 87.26 0.04 13.86 86.10 21.62 4.79 73.59 0.25 9.68 90.07 

NER 0.05 67.05 32.90 1.24 76.24 22.52 18.38 55.92 25.71 10.19 83.76 6.04 

NGA 2.07 2.14 95.80 1.53 26.26 72.22 13.15 3.32 83.53 0.97 81.59 17.44 

SEN 0.25 4.07 95.68 0.39 85.99 13.62 10.68 12.38 76.94 6.30 81.84 11.87 

TGO 0.85 50.78 48.37 0.87 32.97 66.16 19.92 40.47 39.60 9.29 59.92 30.79 
 

Source: Authors’ estimations. 

 
To make a comparison between the period before and after the creation of the 

WAMZ, Table 7 reports the variance decomposition of M5 and M6. According to M6-
2H and M6-24H, Ghana, the Gambia and Nigeria were still not RS-dominated even 
after the creation of the WAMZ, as their RS magnitudes are 45.70, 0.49 and 1.71 (2-
month horizon) and 26.94, 0.30 and 5.78 (24-month horizon), respectively. This means 
that Anglophone countries are not ready for the common currency. 
 
Table 7  Variance Decomposition of Inflation, M5 and M6 
 

Country 
2-month horizon M(5) 2-month horizon (M6) 24-month horizon (M5) 24-month horizon (M6) 

GS RS DS GS GS RS DS GS GS RS DS GS 

BFA 1.42 22.41 76.17 0.83 22.49 76.68 3.83 47.36 48.81 19.22 44.07 36.71 

CIV 1.23 42.08 56.69 0.68 9.77 89.55 4.97 69.18 25.85 23.66 19.83 56.51 

GHA 1.52 0.69 97.79 4.47 45.70 49.83 5.08 7.63 87.29 4.20 26.94 68.86 

GMB 2.39 20.48 77.13 0.44 0.49 99.08 12.35 18.16 69.49 0.12 0.30 99.58 

NER 0.04 78.35 21.61 0.62 37.29 62.09 0.97 88.28 10.75 10.79 53.01 36.20 

NGA 1.59 11.50 86.91 0.62 1.71 97.67 6.18 27.62 66.20 0.68 5.78 93.54 

SEN 0.18 39.81 60.01 1.30 39.38 59.32 1.21 55.78 43.01 16.44 33.12 50.44 

TGO 0.38 66.18 33.44 2.11 27.51 70.38 0.69 81.11 18.20 3.60 49.27 47.13 
 

Source: Authors’ estimations. 

 
4.6 Correlation of Domestic Shocks 
 

The residuals from the SVAR of inflation model for each country are taken as the  
shocks; DS, RS and GS. If the correlation is zero, negative or small, then the shocks  
are asymmetric, but if they are strongly positive, then they are said to be symmetric  
(Regmi, Nikolsko-Rzhevskyy, and Thornton 2015). The correlation estimates of RS  
and GS are not reported as it is observed that they are all strongly positive. Table 8  
reports the correlation estimates of models M2 and M3. According to Panel A, the  
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Table 8  Correlation of Inflationary Shocks: M2 and M3. 
 

 
 

Panel A: Correlation of domestic inflationary shocks (M2) 

Country BFA CIV GHA GMB NER NGA SEN TGO 

BFA 1.00        

CIV -0.19 1.00       

GHA -0.03 0.20 1.00      

GMB -0.15 0.02 0.01 1.00     

NER -0.58 -0.20 0.01 -0.00 1.00    

NGA -0.05 0.05 0.07 -0.02 -0.04 1.00   

SEN -0.17 -0.09 -0.29 -0.06 -0.28 -0.08 1.00  

TGO -0.28 0.04 0.22 0.04 -0.27 0.17 -0.13 1.00 
 
 

Panel A: Correlation of domestic inflationary shocks (M3) 

Country BFA CIV GHA GMB NER NGA SEN TGO 

BFA 1.00        

CIV -0.08 1.00       

GHA -0.01 -0.04 1.00      

GMB -0.25 -0.09 0.03 1.00     

NER -0.07 0.05 0.04 -0.18 1.00    

NGA -0.05 -0.08 -0.07 -0.02 -0.00 1.00   

SEN 0.01 0.10 -0.07 -0.25 -0.11 0.01 1.00  

TGO -0.36 -0.32 -0.05 0.08 -0.34 -0.16 -0.47 1.00 
 

Source: Authors’ estimations. 

 
Table 9  Correlation of Inflationary Shocks: M5 and M6 
 

 
 

Panel A: Correlation of domestic inflationary shocks (M5) 

Country BFA CIV GHA GMB NER NGA SEN TGO 

BFA 1.00        

CIV -0.19 1.00       

GHA -0.03 0.20 1.00      

GMB -0.15 0.02 0.01 1.00     

NER -0.58 -0.20 0.01 -0.00 1.00    

NGA -0.05 0.05 0.07 -0.02 -0.04 1.00   

SEN -0.17 -0.09 -0.29 -0.06 -0.28 -0.08 1.00  

TGO -0.28 0.04 0.22 0.04 -0.27 0.17 -0.13 1.00 
 
 

Panel A: Correlation of domestic inflationary shocks (M6) 

Country BFA CIV GHA GMB NER NGA SEN TGO 

BFA 1.00        

CIV -0.08 1.00       

GHA -0.01 -0.04 1.00      

GMB -0.25 -0.09 0.03 1.00     

NER -0.07 0.05 0.04 -0.18 1.00    

NGA -0.05 -0.08 -0.07 -0.02 -0.00 1.00   

SEN 0.01 0.10 -0.07 -0.25 -0.11 0.01 1.00  

TGO -0.36 -0.32 -0.05 0.08 -0.34 -0.16 -0.47 1.00 
 

Source: Authors’ estimations. 
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correlation between Niger and Burkina Faso was strongly negative before the estab-
lishment of the WAEMU, but this figure fell significantly in absolute terms from 0.58 
to 0.07 after the creation of the WAEMU, as shown in Panel B. The correlations be-
tween Burkina Faso and Togo, between Cote D’Ivoire and Togo, between Niger and 
Togo and between Senegal and Togo changed from -0.28, 0.04, 0.27, -0.13 to -0.36, -
0.32, -0.34 and -0.47, respectively, as shown in Panel A and Panel B. 

Table 9 reports the correlation estimates of M5 and M6 in order to compare the 
period before and after the creation of the WAMZ. It is clear that the creation of the 
WAMZ did not lead to the symmetry of shocks across the ECOWAS countries, as 
there is no strongly positive correlation estimate for model M6. Even considering 
China as one the global players does not make the domestic shocks symmetric, as none 
of the correlation estimates of M7 are strongly positive. 

 
5. Discussion and Policy Implication 
 

The results in the previous section will be compared against the research questions and 
then some policy options will be proposed based on the comparison. With regard to 
the first question, which asks whether the ECOWAS members meet the primary and 
secondary convergence criteria, none of the countries has met these criteria. Hence, 
the answer to the first research question is no, as revealed by the overview of these 
criteria in Section 1. The second question examines whether the domestic shocks are 
symmetric. The answer to this question is also no because the correlations of the do-
mestic shocks are not strongly positive across all the countries, as indicated by Tables 
4, 5, 8 and 9. This indicates that shocks that hit the ECOWAS members are asymmet-
ric. The third question tests whether shocks in the ECOWAS countries are dominated 
by regional shocks. Variance decomposition in Tables 2, 3, 6 and 7 are used to address 
this question. All the ECOWAS countries, apart from Cote D’Ivoire, Niger and Togo, 
were not DS-dominated before the establishment of WAEMU, as shown by M2-2H 
and M3-24H of Table 6, but only Nigeria, the Gambia and Ghana were not RS-domi-
nated after the creation of the WAEMU, as indicated by M3-2H. However, the longer 
horizon indicates that only Ghana and the Gambia were not RS-dominated as shown 
by M3-24H of Table 6. This implies that Nigeria and all the WAEMU countries be-
came RS-dominated after the establishment of the WAEMU. Furthermore, Nigeria, 
Ghana and the Gambia were not RS-dominated even after the establishment of 
WAMZ, as shown by M6-2H and M6-24H of Table 7. The implication is that Nigeria, 
which was RS-dominated after the creation of WAEMU, ceased to be RS-dominated 
after the establishment of the WAMZ. Impulse response analysis is used to answer the 
fourth question, which examines whether the responses of the ECOWAS countries to 
a given shock are similar. According to M2-G, M2-R, M3-G, and M3-R of Figure 3, 
the paths of impulse responses are not similar for all the countries, even after the es-
tablishment of the WAEMU and WAMZ. Although some countries have similar paths 
of response to a given shock (GS or RS) in terms of sign, the magnitudes of the re-
sponses to inflationary shocks are different. Similar results are found for the models 
with oil price shocks. 

The findings of this study correspond with the outcomes of similar studies. For 
example, Nigeria and Ghana stand out in the analyses similar to the outcomes of 
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Tsangarides and Qureshi (2008), Chuku (2012) and Adu, Litsios, and Baimbridge 
(2019). Additionally, Nigeria recorded the highest response of REER to oil price 
shocks, as reported by Adu, Litsios, and Baimbridge (2019). The heterogeneous re-
sponses of domestic inflation to global and regional shocks do not contradict the results 
of Alagidede, Coleman, and Cuestas (2012) and Chuku (2012). Furthermore, our re-
sults are in agreement with the outcomes of Houssa (2008) and Hefeker (2010) as the 
correlation of domestic shocks are more similar among the Francophone WAEMU 
members than the Anglophone WAMZ members. The reason for this could be that the 
WAEMU was formed earlier than the WAMZ. Thus, the members of the WAEMU are 
likely to have better coordination towards the formation of the MU than members of 
the WAMZ. 

In essence, the answer to all the four questions is no; hence, forming a monetary 
union among the ECOWAS members by 2020 is nothing but a mirage. Nevertheless, 
the impulse response figures indicate that forming the WAEMU and WAMZ led to a 
lower magnitude of responses to both regional and global inflationary shocks. 

 
6. Conclusion 
 

Previous studies conducted in this area have focused on other sources of shocks than 
inflation and oil price. It is argued that inflationary and oil price shocks are equally 
important in any decision about forming an MU (Alagidede, Coleman, and Cuestas 
2012; Adu, Litsios, and Baimbridge 2019). After conducting analysis using ECOWAS 
Convergence Criteria, impulse response, variance decomposition and correlation of 
these shocks, this study determines that the ECOWAS Vision 2020 aimed at forming 
a fully-fledged monetary union is nothing but a mirage. On the other hand, impulse 
response analysis shows that creating a common currency among the WAEMU coun-
tries serves as an inflationary shock absorber as the magnitudes of responses to both 
regional and global inflationary shocks fell after the establishment of the WAEMU. 
The analysis of variance decomposition further supports the advantage of creating a 
common currency, as all the WAEMU members and Nigeria have become RS-domi-
nated since the inception of the WAEMU. Moreover, the study establishes the exist-
ence of a positive correlation of REER shocks among the Francophone countries. 
However, the correlation analysis of inflation indicates that neither the creation of the 
WAEMU nor the WAMZ has led to significant improvement of symmetry of the do-
mestic inflationary shocks 

Based on the forgoing analyses, this study arrives at the following conclusions. 
ECOWAS countries are not OCA-compatible as the responses of their inflation and 
REER to inflationary and oil price shocks are asymmetric, correlation of these shocks 
and their relative contribution to changes in inflation and REER vary across the coun-
tries. ECOWAS Vision 2020 is a mirage, as a single monetary policy could be costly 
for countries like Nigeria, Ghana and the Gambia as they could suffer from the creation 
of a common currency. However, the creation of a common currency among the 
WAEMU members has not only reduced the magnitudes of impulse responses but also 
made regional shocks dominate forecast error variance. To summarise, even though 
the ECOWAS Vision 2020 is not realizable, the creation of a single currency among 
the WAEMU members has helped to reduce the negative spillover effect of global and 
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regional shocks. Therefore, this study recommends that Nigeria, Ghana and the Gam-
bia cannot be part of the vision of creating a single currency as they stand out from the 
rest of the countries, and that more coordination among the ECOWAS members is 
necessary before embarking on a pan-ECOWAS monetary unification. 

This study is not intended to be exhaustive in this area as there are still some 
issues that can be explored in future researches. Other studies can be conducted using 
other forms of shocks than inflation and oil price, such as technological shocks. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

258 Sagiru Mati, Irfan Civcir, and Hüseyin Özdeşer 

PANOECONOMICUS, 2023, Vol. 70, Issue 2, pp. 239-260 

References 
 

Adu, Raymond, Ioannis Litsios, and Mark Baimbridge. 2019. “Real Exchange Rate and 
Asymmetric Shocks in the West African Monetary Zone (WAMZ).” Journal of 
International Financial Markets, Institutions and Money, 59(C): 232-249. 
http://dx.doi.org/10.1016/j.intfin.2018.12.005  

Agbeyegbe, Terence D. 2008. “On the Feasibility of a Monetary Union in the Southern 
Africa Development Community.” International Journal of Finance & Economics, 
13(2): 150-157. http://dx.doi.org/10.1002/ijfe.323  

Alagidede, Paul, Simeon Coleman, and Juan Carlos Cuestas. 2012. “Inflationary Shocks 
and Common Economic Trends: Implications for West African Monetary Union 
Membership.” Journal of Policy Modeling, 34(3): 460-475. 
http://dx.doi.org/10.1016/j.jpolmod.2011.10.001 

Asongu, Simplice A., Jacinta Nwachukwu, and Vanessa Tchamyou. 2017. “A Literature 
Survey on Proposed African Monetary Unions.” Journal of Economic Surveys, 31(3): 
878-902. http://dx.doi.org/10.1111/joes.12174 

Asongu, Simplice A., Oludele E. Folarin, and Nicholas Biekpe. 2019. “The Long Run 
Stability of Money Demand in the Proposed West African Monetary Union.” Research 
in International Business and Finance, 48(C): 483-495. 
http://dx.doi.org/10.1016/j.ribaf.2018.11.001 

Asteriou, Dimitrios, Kaan Masatci, and Keith Pılbeam. 2016. “Exchange Rate Volatility 
and International Trade: International Evidence from the MINT Countries.” Economic 
Modelling, 58(C): 133-140. http://dx.doi.org/10.1016/j.econmod.2016.05.006  

Blanchard, Olivier J., and Danny Quah. 1989. “The Dynamic Effects of Aggregate 
Demand and Supply Disturbances.” American Economic Review, 79(4): 655-673. 

Campos, Nauro F., Jarko Fidrmuc, and Iikka Korhonen. 2019. “Business Cycle 
Synchronisation and Currency Unions: A Review of the Econometric Evidence Using 
Meta-Analysis.” International Review of Financial Analysis, 61(C): 274-283. 
http://dx.doi.org/10.1016/j.irfa.2018.11.012 

Cavallo, Antonella, and Antonio Ribba. 2015. “Common Macroeconomic Shocks and 
Business Cycle Fluctuations in Euro Area Countries.” International Review of 
Economics & Finance, 38: 377-392. http://dx.doi.org/10.1016/j.iref.2015.03.006 

Chuku, Chuku. 2012. “The Proposed Eco: Should West Africa Proceed with a Common 
Currency?” Munich Personal RePEc Archive Paper 43739.  

Civcir, Irfan. 2004. “The Long-Run Validity of the Monetary Exchange Rate Model for a 
High Inflation Country and Misalignment: The Case of Turkey.” Emerging Markets 
Finance and Trade, 40(4): 84-100. http://dx.doi.org/10.1016/j.ejpoleco.2018.07.001 

Civcir, Irfan, and Dizem Ertac-Varoglu. 2019. “International Transmission of Monetary and 
Global Price Shocks to Turkey.” Journal of Policy Modeling, 41(4): 647-665. 
http://dx.doi.org/10.1016/j.jpolmod.2019.02.004 

Corsetti, Giancarlo, Luca Dedola, Marek Jarociński, Bartosz Maćkowiak, and Sebastian 
Schmidt. 2019. “Macroeconomic Stabilization, Monetary-Fiscal Interactions, and 
Europe’s Monetary Union.” European Journal of Political Economy, 57(C): 22-33. 
http://dx.doi.org/10.1016/j.ejpoleco.2018.07.001 

Debrun, Xavier, Paul Masson, and Catherine Pattillo. 2005. “Monetary Union in West 
Africa: Who Might Gain, who Might Lose, and why?” Canadian Journal of 
Economics, 38(2): 454-481. http://dx.doi.org/10.1111/j.0008-4085.2005.00288.x  



 

259 ECOWAS Common Currency, a Mirage or Possibility? 

PANOECONOMICUS, 2023, Vol. 70, Issue 2, pp. 239-260

De Grauwe, Paul. 2016. “European Monetary Unification: A Few Lessons for East Asia.” 
Scottish Journal of Political Economy, 63(1): 7-17. 
http://dx.doi.org/10.1111/sjpe.12108 

Dehmej, Salim, and Leonardo Gambacorta. 2019. “Macroprudential Policy in a Monetary 
Union.” Comparative Economic Studies, 61(2): 195-212. 
http://dx.doi.org/10.1057/s41294-019-00085-0 

Dickey, David A., and Wayne A. Fuller. 1979. “Distribution of the Estimators for 
Autoregressive Time Series with a Unit Root.” Journal of the American Statistical 
Association, 74(366a): 427-431. http://dx.doi.org/10.1080/01621459.1979.10482531 

Economic Community of West African States (ECOWAS). 2017. “The Implementation of 
the ECOWAS Monetary Cooperation Programme.” https://www.ecowas.int/wp-
content/uploads/2017/11/ECOWAS-Convergence-Report-2015.pdf.  

Enders, Walter. 2015. Applied Econometric Time Series. 4th ed. Chichester: John Wiley & 
Sons. 

Fielding, David, Kevin Lee, and Kalvinder Shields. 2004. “The Characteristics of 
Macroeconomic Shocks in the CFA Franc Zone.” Journal of African Economies, 
13(4): 488-517. http://dx.doi.org/10.1093/jae/ejh037 

Hafner, Kurt A., and Lennart Kampe. 2018. “Monetary Union in Latin America: An 
Assessment in the Context of Optimum Currency Area.” Applied Economics, 50(52): 
5672-5697. http://dx.doi.org/10.1080/00036846.2018.1489116 

Hefeker, Carsten. 2010. “Fiscal Reform and Monetary Union in West Africa.” Journal of 
International Development: The Journal of the Development Studies Association, 
22(1): 86-102. http://dx.doi.org/10.1002/jid.1529  

Houssa, Romain. 2008. “Monetary Union in West Africa and Asymmetric Shocks: A 
Dynamic Structural Factor Model Approach.” Journal of Development Economics, 
85(1-2): 319-347. http://dx.doi.org/10.1016/j.jdeveco.2006.05.003  

Johnston, Alison, and Aidan Regan. 2016. “European Monetary Integration and the 
Incompatibility of National Varieties of Capitalism.” Journal of Common Market 
Studies, 54(2): 318-336. http://dx.doi.org/10.1111/jcms.12289 

Kenen, Peter. 1969. “The Theory of Optimum Currency Areas: An Eclectic View.” In 
Monetary Problems of the International Economy, ed. Robert A. Mundell and 
Alexander K. Swoboda, 41-60. Chicago: The University of Chicago Press. 

Kunroo, Mohd H. 2015. “Theory of Optimum Currency Areas: A Literature Survey.” Review 
of Market Integration, 7(2): 87-116. http://dx.doi.org/10.1177/0974929216631381 

Lee, Grace H. Y., and Mohamed Azali. 2012. “Is East Asia an Optimum Currency Area?” 
Economic Modelling, 29(2): 87-95. http://dx.doi.org/10.1016/j.econmod.2011.05.006 

Lee, Jong-Wha, and Warwick J. McKibbin. 2019. “Korean Unification: Economic 
Adjustments under German Assumptions.” Asian Economic Policy Review, 14(2): 
262-281. http://dx.doi.org/10.1111/aepr.12264 

Mati, Sagiru, Irfan Civcir, and Hüseyin Özdeşer. 2019. “ECOWAS Common Currency: 
How Prepared Are Its Members?” Investigación Económica, 78(308): 89-119. 
http://dx.doi.org/10.22201/fe.01851667p.2019.308.69625 

McKinnon, Ronald I. 1963. “Optimum Currency Areas.” The American Economic Review, 
53(4): 717-725.  

Mihaljek, Dubravko. 2018. “Convergence in Central and Eastern Europe: Can All Get to EU 
Average?” Comparative Economic Studies, 60(2): 217-229. 
http://dx.doi.org/10.1057/s41294-018-0063-7 



 

260 Sagiru Mati, Irfan Civcir, and Hüseyin Özdeşer 

PANOECONOMICUS, 2023, Vol. 70, Issue 2, pp. 239-260 

Mundell, Robert A. 1961. “A Theory of Optimum Currency Areas.” The American 
Economic Review, 51(4): 657-665.  

Neusser, Klaus. 2016. Time Series Econometrics. Bern: Springer. 
http://dx.doi.org/10.1007/978-3-319-32862-1 

Ögren, Anders. 2019. “Currency Unions.” Lund Papers in Economic History Working Paper 
204.  

Panshak, Yohanna, Irfan Civcir, and Hüseyin Özdeşer. 2019. “Explaining Nigeria’s 
Economic Growth: Balance of Payments Constrained Growth Approach with External 
and Internal Imbalances.” South African Journal of Economics, 87(3): 376-413.  

Pesaran, M. Hashem. 2015. Time Series and Panel Data Econometrics. Oxford: Oxford 
University Press. 

Phillips, Peter C. B., and Pierre Perron. 1988. “Testing for a Unit Root in Time Series 
Regression.” Biometrika, 75(2): 335-346.  

Regmi, Krishna, Alex Nikolsko-Rzhevskyy, and Robert Thornton. 2015. “To Be or Not to 
Be: An Optimum Currency Area for South Asia?” Journal of Policy Modeling, 37(6): 
930-944. http://dx.doi.org/10.1016/j.jpolmod.2015.09.005 

Shafighi, Najla, and Behrooz Gharleghi. 2016. “Feasibility of a Currency Union in East 
Asia Using the Five-Variable Structural Vector Autoregressive Model.” Economic 
Analysis and Policy, 52(C): 45-54. http://dx.doi.org/10.1016/j.eap.2016.07.002 

Tsangarides, Charalambos G., and Mahvash S. Qureshi. 2008. “Monetary Union 
Membership in West Africa: A Cluster Analysis.” World Development, 36(7): 1261-
1279. http://dx.doi.org/10.1016/j.worlddev.2007.06.019 

Vegh, Luis F., and Carlos A. Morano. 2017. Between a Rock and a Hard Place. 
Washington, D. C.: World Bank. http://dx.doi.org/10.1596/28443 

Wiener, Antje, Tanja A. Börzel, and Thomas Risse. 2019. European Integration Theory. 
Oxford: Oxford University Press. 

 


	01 Philip Arestis^J Mianshan Lai and Jia Hou
	02 Peter J. Stauvermann^J Ronald R. Kumar^J and Arvind Patel
	03 Filip Ostrihon^J Maria Siranova^J and Menbere Workie Tiruneh
	04 Aysegul Kirkpinar and Pinar Evrim Mandaci
	05 Gamze Vural and Emel Bacha Simoes
	06 Hakki Kutay Bolkol
	07 Anna Garashchuk^J Pablo Podadera Rivera and Fernando Isla Castillo
	08 Book review 1
	Nazad.pdf
	01 Chun-Ping Chang
	02 Ricardo Barradas
	03 Mehmet Hanefi Topal^J Mustafa Unver and Salih Türedi
	04 Turan Yay and Gulsun Gurkan Yay
	05 Alina Stundziene and Asta Baliute
	06 Burcu Duzgun-Oncel and Deniz Karaoglan
	07 Book review 1
	Uvodne stranice.pdf
	Korice napred
	000a Uvodne stranice 2022-4 Septembar
	000 Sadrzaj 2022-4 Septembar

	Zavrsne stranice.pdf
	01 Philip Arestis and Nikolaos Karagiannis
	02 Rafael Salvador Espinosa-Ramirez
	03 Emine Askan^J Faruk Urak and Abdulbaki Bilgic
	04 Huseyin Emrah Karaoguz
	05 Eladio Febrero^J Jorge Uxo and Ignacio Alvarez
	06 Alexandre Almeida^J Oscar Afonso and Mario Rui Silva
	07 John Marangos and Eirini Triarchi
	08 Book review 1
	08 Book review 2
	Uputstvo.pdf
	!!! Samo clanci.pdf
	01 Robert Skidelsky
	02 Philips Arestis^J Jesús Ferreiro and Carmen Gomez v1
	03 Kosta Josifidis^J Novica Supic and Sladjana Bodor
	04 Samuel Medina-Claros^J Francisca Garcia-Pardo^J Salvador Perez-Moreno and Elena Barcena-Martin
	05 Jelena Zarkovic Rakic and Marko Vladisavljevic

	Na kraj.pdf
	Korice napred v0
	000 Uvodne stranice 2021-1 Mart v0
	000 Sadrzaj 2021-1 Mart v0
	01 Le Dinh Nghi and Nguyen Minh Kieu v0
	02 Magdalena Szyszko and Karolina Tura-Gawron v0
	03 M Ozan Saray v0
	04 Resul Aydemir^J Bulent Guloglu and Ercan Saridogan v0
	05 Dilek Basar^J Selcen Ozturk and Ismail Cakmak v0
	06 Varvara Nazarova v0
	07 Book review 1 v0
	08 Book review 2 v0
	Zadnji deo
	01 Pasquale Tridico v0
	02 Yanfang Wang and Shumei Chen v0
	03 Maciej Ryczkowski v0
	04 Ersin Nail Sagdic^J Mahmut Unsal Sasmaz and Guner Tuncer v0
	05 Kuk Mo Jung and Ju Hyun Pyun v0
	06 Book review 1 v0
	07 Book review 2 v0
	Zadnji deo.pdf
	Na kraj.pdf
	01 Cristiano Perugini v0
	02 Yen-Ling Lin v0
	03 Nedra Baklouti and Younes Boujelbene v0
	04 Z. Tugrul Gover v0
	05 Jose Carlos Vides, Antonio A. Golpe and Jesus Iglesias v0
	06 Gulsum Akarsu and Burcu Berke v0
	07 Book review v0
	Nazad.pdf
	01 Philip Arestis and Sixia Zhang v0
	02 Zorica Mladenovic and Sladjana Bodor v0
	03 Abdalla Sirag, Norashidah Mohamed Nor and Siong Hook Law v0
	04 Wen-Jhan Jane v0
	05 Harun Terzi and Ugur Korkut Pata v0
	06 Sezer Alcan and Onur Ozsoy v0
	07 Book review v0
	xxx Zadnji deo.pdf
	!!! Zavrsne stranice.pdf
	Zavrsne stranice.pdf
	!!! Samo clanci.pdf
	01 Marcos Gonzalez-Fernandez and Carmen Gonzalez-Velasco v1
	02 Carmen Lopez-Pueyo, Sara Barcenilla and Gregorio Gimenez v1
	03 Muhammad Nawaz and Ejaz Ghani v1
	04 Hasan Comert and Mehmet Selman Colak v1
	05 Zahra Fotourehchi and Zafer Calıskan v1
	06 Yi-Hsien Wang, Kuang-Hsun Shih and Je-Wei Jang v1

	Zavrsne stranice.pdf
	!!! Na kraj.pdf
	Korice napred
	000 Uvodne stranice SEP 2017
	Sadrzaj
	01 Jarko Fidrmuc, Svatopluk Kapounek and Martin Siddiqui v1
	02 Yaping Yang, Zhuhong Wu and Yutian Chen v1
	03 Milan Nedeljkovic, Nebojsa Savic and Emir Zildzovic posle pada v1
	04 Pablo Daniel Monterubbianesi, Martín Grandes and Carlos Dabus v1
	05 Ece H Guleryuz v1
	06 Frantisek Svoboda v1
	07 Valentinas Podvezko, Simona Kildiene and Edmundas Kazimieras Zavadskas v1
	08 Book Review v1
	Nazad
	01 - Emmanuel Anoruo v1
	02 - Irina Georgescu, Adolfo Cristóbal-Campoamor and Ana M Lucia-Casademunt v1
	03 Fahad Muhammad Adamu and Ergun Dogan v1
	04 Hichem Saidi, Houssem Rachdi and Nidhal Mgadmi v1
	05 Sadullah Celik and Pınar Deniz v1
	06 Yu-Chuan Chen, Pin Ruei Lee and Yung-Ho Chiu v1
	07 Book Review v1
	Na kraj.pdf
	!!! Samo clanci v1.pdf
	01 Philip Arestis and Ana Rosa Gonzalez-Martinez v1
	02 Chengsi Zhang, Xingchen Ji and Wensheng Dai  v1
	03 Branko Urosevic and Ivana Rajkovic  v1
	04 Hassan Ezzat and Berna Kirkulak-Uludag  v1
	05 Carmen Diaz-Roldan  v1
	06 Hatice Jenkins and Monir Hossain  v1
	07 Romualdas Ginevicius, Giedre Lapinskiene and Kestutis Peleckis  v1
	08 Book Review  v1

	!!! Samo clanci.pdf
	01 Philip Arestis and Ana Rosa Gonzalez-Martinez v2
	02 Chengsi Zhang, Xingchen Ji and Wensheng Dai v2
	03 Branko Urosevic and Ivana Rajkovic v2
	04 Hassan Ezzat and Berna Kirkulak-Uludag v2
	05 Carmen Diaz-Roldan v2
	06 Hatice Jenkins and Monir Hossain v2
	07 Romualdas Ginevicius, Giedre Lapinskiene and Kestutis Peleckis v2
	08 Book Review v2

	!!! Samo clanci.pdf
	01 Philip Arestis and Ana Rosa Gonzalez-Martinez v3
	02 Chengsi Zhang, Xingchen Ji and Wensheng Dai v3
	03 Branko Urosevic and Ivana Rajkovic v3
	04 Hassan Ezzat and Berna Kirkulak-Uludag v3
	05 Carmen Diaz-Roldan v3
	06 Hatice Jenkins and Monir Hossain v3
	07 Romualdas Ginevicius, Giedre Lapinskiene and Kestutis Peleckis v3
	08 Book Review v3

	!!! Samo clanci.pdf
	01 Philip Arestis and Carolina Troncoso Baltar v0
	02 Claudio Roberto Amitrano v0
	03 Kosta Josifidis, Novica Supic and Emilija Beker Pucar v0
	04 Irina Syssoyeva-Masson and Joao Sousa Andrade v0
	05 Jesus Ferreiro, Catalina Galvez, Carmen Gomez and Ana Gonzalez v0
	06 Irene van Staveren v0

	!!! Samo clanci.pdf
	01 Philip Arestis and Carolina Troncoso Baltar v0
	02 Claudio Roberto Amitrano v0
	03 Kosta Josifidis, Novica Supic and Emilija Beker Pucar v0
	04 Irina Syssoyeva-Masson and Joao Sousa Andrade v0
	05 Jesus Ferreiro, Catalina Galvez, Carmen Gomez and Ana Gonzalez v0
	06 Irene van Staveren v0

	!!! Samo clanci v1.pdf
	01 Philip Arestis and Carolina Troncoso Baltar v1
	02 Claudio Roberto Amitrano v1
	03 Kosta Josifidis, Novica Supic and Emilija Beker Pucar v1
	04 Irina Syssoyeva-Masson and Joao Sousa Andrade v1
	05 Jesus Ferreiro, Catalina Galvez, Carmen Gomez and Ana Gonzalez posle pada v1
	06 Irene van Staveren v1


	!!! Samo clanci v2.pdf
	01 - Emmanuel Anoruo v2
	02 - Irina Georgescu, Adolfo Cristobal-Campoamor and Ana M Lucia-Casademunt v2
	03 Fahad Muhammad Adamu and Ergun Dogan v2
	04 Hichem Saidi, Houssem Rachdi and Nidhal Mgadmi v2
	05 Sadullah Celik and Pinar Deniz v2
	06 Yu-Chuan Chen, Pin Ruei Lee and Yung-Ho Chiu v2
	07 Book Review v2

	!!! Samo clanci v3.pdf
	01 - Emmanuel Anoruo
	02 - Irina Georgescu, Adolfo Cristobal-Campoamor and Ana M Lucia-Casademunt
	03 Fahad Muhammad Adamu and Ergun Dogan
	04 Hichem Saidi, Houssem Rachdi and Nidhal Mgadmi
	05 Sadullah Celik and Pinar Deniz
	06 Yu-Chuan Chen, Pin Ruei Lee and Yung-Ho Chiu
	07 Book Review

	!!! Samo clanci v4.pdf
	01 - Emmanuel Anoruo
	02 - Irina Georgescu, Adolfo Cristobal-Campoamor and Ana M Lucia-Casademunt
	03 - Fahad Muhammad Adamu and Ergun Dogan
	04 - Hichem Saidi, Houssem Rachdi and Nidhal Mgadmi
	05 - Sadullah Celik and Pinar Deniz
	06 - Yu-Chuan Chen, Pin Ruei Lee and Yung-Ho Chiu
	07 - Book Review


	Korice nazad
	!!! Samo clanci.pdf
	01 Jarko Fidrmuc, Svatopluk Kapounek and Martin Siddiqui v2
	02 Yaping Yang, Zhuhong Wu and Yutian Chen v2
	03 Milan Nedeljkovic, Nebojsa Savic and Emir Zildzovic posle pada v2
	04 Pablo Daniel Monterubbianesi, Martín Grandes and Carlos Dabus posle greske v2
	05 Ece H Guleryuz v2
	06 Frantisek Svoboda v2
	07 Valentinas Podvezko, Simona Kildiene and Edmundas Kazimieras Zavadskas v2
	08 Book Review v1

	!!! Samo clanci.pdf
	01 Liang Frank Shao
	02 Yulu Chen, Jack W. Hou, Yong Ma and Chengsi Zhang
	03 Yang-Cheng Lu, Hao Fang and Yen-Hsien Lee
	04 Yilmaz Bayar
	05 Silvo Dajcman
	06 Francisco J. Delgado and Maria J. Presno posle pada
	07 Book Review
	08 Book Review

	!!! Samo clanci.pdf
	01 Liang Frank Shao
	02 Yulu Chen, Jack W. Hou, Yong Ma and Chengsi Zhang
	03 Yang-Cheng Lu, Hao Fang and Yen-Hsien Lee
	04 Yilmaz Bayar
	05 Silvo Dajcman
	06 Francisco J. Delgado and Maria J. Presno posle pada
	07 Book Review
	08 Book Review

	!!! Samo clanci.pdf
	01 Liang Frank Shao
	02 Yulu Chen, Jack W. Hou, Yong Ma and Chengsi Zhang
	03 Yang-Cheng Lu, Hao Fang and Yen-Hsien Lee
	04 Yilmaz Bayar
	05 Silvo Dajcman
	06 Francisco J. Delgado and Maria J. Presno posle pada
	07 Book Review
	08 Book Review


	!!! Samo clanci.pdf
	01 Philip Arestis v0
	02 Gonzalo Caballero and Marcos Alvarez-Diaz v0
	03 Hao Fang, Yen-Hsien Lee and William S. Chang v0
	04 Kivanc Halil Aric and Serkan Tastan v0
	05 Cuneyt Kilic and Feyza Balan v0
	06 Hami Saka and Mehmet Orhan v0
	07 Book Review v0
	08 Book Review v0

	!!! Samo clanci.pdf
	01 Philip Arestis v1
	02 Gonzalo Caballero and Marcos Alvarez-Diaz v1
	03 Hao Fang, Yen-Hsien Lee and William S. Chang v1
	04 Kivanc Halil Aric and Serkan Tastan v1
	05 Cuneyt Kilic and Feyza Balan v1
	06 Hami Saka and Mehmet Orhan v1
	07 Book Review v1
	08 Book Review v1

	!!! Samo clanci.pdf
	01 Philip Arestis
	02 Gonzalo Caballero and Marcos Alvarez-Diaz
	03 Hao Fang, Yen-Hsien Lee and William S. Chang
	04 Kivanc Halil Aric and Serkan Tastan
	05 Cuneyt Kilic and Feyza Balan
	06 Hami Saka and Mehmet Orhan
	07 Book Review
	08 Book Review

	!!! Samo clanci.pdf
	01 Philip Arestis
	02 Gonzalo Caballero and Marcos Alvarez-Diaz
	03 Hao Fang, Yen-Hsien Lee and William S. Chang
	04 Kivanc Halil Aric and Serkan Tastan
	05 Cuneyt Kilic and Feyza Balan
	06 Hami Saka and Mehmet Orhan v3
	07 Book Review
	08 Book Review


	!!! Samo clanci.pdf
	01 Marcos Gonzalez-Fernandez and Carmen Gonzalez-Velasco v2
	02 Carmen Lopez-Pueyo, Sara Barcenilla and Gregorio Gimenez v2
	03 Muhammad Nawaz and Ejaz Ghani v2
	04 Hasan Comert and Mehmet Selman Colak v2
	05 Zahra Fotourehchi and Zafer Calıskan v2
	06 Yi-Hsien Wang, Kuang-Hsun Shih and Je-Wei Jang v2
	07 Book review

	!!! Samo clanci.pdf
	01 Srinivas Raghavendra v1
	02 Franz J. Prante v1
	03 Kosta Josifidis and Novica Supic v1
	04 Manuel Carlos Nogueira and Oscar Afonso v1
	05 Philip Arestis, Elena Barcena-Martin and Salvador Perez-Moreno v1

	!!! Samo clanci.pdf
	01 Srinivas Raghavendra v2
	02 Franz J. Prante v2
	03 Kosta Josifidis and Novica Supic v2
	04 Manuel Carlos Nogueira and Oscar Afonso v2
	05 Philip Arestis, Elena Barcena-Martin and Salvador Perez-Moreno v2

	!!! Samo clanci.pdf
	01 Srinivas Raghavendra v3
	02 Franz J. Prante v3
	03 Kosta Josifidis and Novica Supic v3
	04 Manuel Carlos Nogueira and Oscar Afonso v3
	05 Philip Arestis, Elena Barcena-Martin and Salvador Perez-Moreno v3


	!!! Samo clanci.pdf
	01 - Boriss Siliverstovs v0-L
	02 - Jiancai Pi and Yiwen Guan v0-L
	03 - Pelin Varol Iyidogan and Taner Turan v0-L
	04 - Dervis Kirikkaleli and Vedat Yorucu v0-L
	05 - Dmitry Burakov v0-L
	06 - Tanja Broz v0-L
	07 - Aleksandar Naumoski and Metodija Nestorovski v0-L
	08 - Book Review v0-L

	!!! Samo clanci v1.pdf
	01 - Boriss Siliverstovs v1
	02 - Jiancai Pi and Yiwen Guan v1
	03 - Pelin Varol Iyidogan and Taner Turan v1
	04 - Dervis Kirikkaleli and Vedat Yorucu v1
	05 - Dmitry Burakov v1
	06 - Tanja Broz v1
	07 - Aleksandar Naumoski and Metodija Nestorovski v1
	08 - Book Review 1 v1
	09 - Book Review 2 v1

	!!! Samo clanci v2.pdf
	01 - Boriss Siliverstovs v1
	02 - Jiancai Pi and Yiwen Guan v1
	03 - Pelin Varol Iyidogan and Taner Turan v1
	04 - Dervis Kirikkaleli and Vedat Yorucu v1
	05 - Dmitry Burakov v1
	06 - Tanja Broz v1
	07 - Aleksandar Naumoski and Metodija Nestorovski v1
	08 - Book Review 1 v1
	09 - Book Review 2 v1


	!!! Samo clanci 0.pdf
	01 Ajit Karnik v0
	02 Xuejun Jiang and Yingzi Fu v0
	03 Selim Tuzunturk, Betul Inam and Filiz Giray v0
	04 Selim Tuzunturk, Betul Inam and Filiz Giray v0
	05 Vladimir Filipovski, Predrag Trpeski and Jane Bogoev v0
	06 Burhan Can Karahasan v0
	07 - Book review v0
	08 - Book review v0

	!!! Samo clanci.pdf
	01 Ajit Karnik v1
	02 Xuejun Jiang and Yingzi Fu v1
	03 Ozer Arabaci and Rabihan Yuksel Arabaci v1
	04 Selim Tuzunturk, Betul Inam and Filiz Giray v1
	05 Vladimir Filipovski, Predrag Trpeski and Jane Bogoev v1
	06 Burhan Can Karahasan v1
	07 - Book review v1
	08 - Book review v1

	!!! Samo clanci.pdf
	01 Ajit Karnik v2
	02 Xuejun Jiang and Yingzi Fu v2
	03 Ozer Arabaci and Rabihan Yuksel Arabaci v2
	04 Selim Tuzunturk, Betul Inam and Filiz Giray v2
	05 Vladimir Filipovski, Predrag Trpeski and Jane Bogoev v2
	06 Burhan Can Karahasan v2
	07 - Book review v2
	08 - Book review v2

	!!! Samo clanci.pdf
	01 Eliane Araujo and Philip Arestis v0
	02 Rosaria Rita Canale and Giorgio Liotti v0
	03 Jong-Eun Lee v0
	04 Carmem Feijo and Marcos Tostes Lamonica v0
	05 Siok Kun Sek v0
	06 Kenan Tasci and Halim Tatli v0
	07 Mile Bosnjak, Vlatka Bilas and Ivan Novak v0
	08 Book review v0

	!!! Samo clanci.pdf
	01 Eliane Araujo and Philip Arestis v1
	02 Rosaria Rita Canale and Giorgio Liotti v1
	03 Jong-Eun Lee v1
	04 Carmem Feijo and Marcos Tostes Lamonica v1
	05 Siok Kun Sek v1
	06 Kenan Tasci and Halim Tatli v1
	07 Mile Bosnjak, Vlatka Bilas and Ivan Novak v1
	08 Book review v1

	Samo clanci.pdf
	01 Eliane Araujo and Philip Arestis v2
	02 Rosaria Rita Canale and Giorgio Liotti v2
	03 Jong-Eun Lee v2
	04 Carmem Feijo and Marcos Tostes Lamonica v2
	05 Siok Kun Sek v2
	06 Kenan Tasci and Halim Tatli v2
	07 Mile Bosnjak, Vlatka Bilas and Ivan Novak v2
	08 - Book review v2

	Samo clanci.pdf
	01 Eliane Araujo and Philip Arestis v3
	02 Rosaria Rita Canale and Giorgio Liotti v2
	03 Jong-Eun Lee v3
	04 Carmem Feijo and Marcos Tostes Lamonica v2
	05 Siok Kun Sek v3
	06 Kenan Tasci and Halim Tatli v2
	07 Mile Bosnjak, Vlatka Bilas and Ivan Novak v2
	08 - Book review v2

	!!! Samo clanci.pdf
	01 Claudio Roberto Amitrano and Lucas Vasconcelos v1
	02 Elena Barcena-Martin, Natalia Martin-Fuentes and Salvador Perez-Moreno v1
	03 Stefania Cardinaleschi, Stefano De Santis and Marina Schenkel v1
	04 Guido Zack and Daniel Sotelsek v1
	05 Marzia Ippolito and Lorenzo Cicatiello v1

	!!! Samo clanci.pdf
	01 Claudio Roberto Amitrano and Lucas Vasconcelos v2
	02 Elena Barcena-Martin, Natalia Martin-Fuentes and Salvador Perez-Moreno v2
	03 Stefania Cardinaleschi, Stefano De Santis and Marina Schenkel v2
	04 Guido Zack and Daniel Sotelsek v2
	05 Marzia Ippolito and Lorenzo Cicatiello v2

	!!! Samo clanci.pdf
	01 Claudio Roberto Amitrano and Lucas Vasconcelos v3
	02 Elena Barcena-Martin, Natalia Martin-Fuentes and Salvador Perez-Moreno v3
	03 Stefania Cardinaleschi, Stefano De Santis and Marina Schenkel v3
	04 Guido Zack and Daniel Sotelsek v3
	05 Marzia Ippolito and Lorenzo Cicatiello v3

	!!! Samo clanci.pdf
	01 Claudio Roberto Amitrano and Lucas Vasconcelos v4
	02 Elena Barcena-Martin, Natalia Martin-Fuentes and Salvador Perez-Moreno v3
	03 Stefania Cardinaleschi, Stefano De Santis and Marina Schenkel v3
	04 Guido Zack and Daniel Sotelsek v4
	05 Marzia Ippolito and Lorenzo Cicatiello v3

	!!! Samo clanci.pdf
	01 Vittorio Daniele and Paolo Malanima v1
	02 Gabriela Mordecki and Ronald Miranda v1
	03 Franci Porenta v1
	04 Derya Guler Aydin and Itir Ozer-Imer v1
	05 Tzu-Yi Yang, Thieu Thi Thanh Ha and Chia-Wei Yen v1
	06 Abdullah Emre Akel and Aylin Ege v1
	08 Book review v1

	!!! Samo clanci.pdf
	01 Vittorio Daniele and Paolo Malanima v2
	02 Gabriela Mordecki and Ronald Miranda v2
	03 Franci Porenta v2
	04 Derya Guler Aydin and Itir Ozer-Imer v2
	05 Tzu-Yi Yang, Thieu Thi Thanh Ha and Chia-Wei Yen v2
	06 Abdullah Emre Akel and Aylin Ege v2
	07 Book review v1

	!!! Samo clanci.pdf
	001 Juan-Francisco Albert, Nerea Gomez-Fernandez and Carlos Ochando v1
	002 Katarzyna Kochaniak v1
	003 Barry Reilly and Gorana Krstic v1
	004 Sibel Celik and Yasemin Deniz Koc v1
	005 Aleksander Ostapiuk v1
	006 Anokye M. Adam and Edward Quansah v1
	08 Book review v0
	09 Book review v0


	Korice napred.pdf
	Page 1
	Page 2

	!!! Samo clanci.pdf
	01 Philip Arestis and Sixia Zhang v1
	02 Zorica Mladenovic and Sladjana Bodor v1
	03 Abdalla Sirag, Norashidah Mohamed Nor and Siong Hook Law v1
	04 Wen-Jhan Jane v1
	05 Harun Terzi and Ugur Korkut Pata v1
	06 Sezer Alcan and Onur Ozsoy v1
	07 Book review v1

	Korice nazad.pdf
	Page 1
	Page 2

	Korice nazad v2.pdf
	Page 2

	!!! Samo clanci.pdf
	01 Philip Arestis and Sixia Zhang v2
	02 Zorica Mladenovic and Sladjana Bodor v1
	03 Abdalla Sirag, Norashidah Mohamed Nor and Siong Hook Law v2
	04 Wen-Jhan Jane v1
	05 Harun Terzi and Ugur Korkut Pata v1
	06 Sezer Alcan and Onur Ozsoy v1
	07 Book review v1


	!!! Samo clanci v1.pdf
	01 Cristiano Perugini v1
	02 Yen-Ling Lin v1
	03 Nedra Baklouti and Younes Boujelbene v1
	04 Z. Tugrul Gover v1
	05 Jose Carlos Vides, Antonio A. Golpe and Jesus Iglesias v1
	06 Gulsum Akarsu and Burcu Berke v1
	07 Book review 1 v0
	08 Book review 2 v1

	!!! Samo clanci.pdf
	01 Cristiano Perugini v1
	02 Yen-Ling Lin v2
	03 Nedra Baklouti and Younes Boujelbene v2
	04 Z. Tugrul Gover v2
	05 Jose Carlos Vides, Antonio A. Golpe and Jesus Iglesias v2
	06 Gulsum Akarsu and Burcu Berke v2
	07 Book review 1 v2
	08 Book review v2


	!!! Samo clanci.pdf
	01 Giorgio Liotti and Rosaria Rita Canale v0
	02 Philips Arestis and Jesus Ferreiro v0
	03 Kosta Josifidis, Novica Supic and Sladjana Bodor v0
	04 Marta C. N. Simoes, M. Adelaide P. S. Duarte and Joao A. S. Andrade v0
	05 Carolina Troncoso Baltar v0
	06 Oscar Martinez, Itzel Duenas and Monika Meireles v0
	07 Maria Cristina Vallejo and Maribel Caicedo v0
	08 Eugenia Troncoso Leone v0

	!!! Samo clanci v1.pdf
	01 Giorgio Liotti and Rosaria Rita Canale v1
	02 Philips Arestis and Jesus Ferreiro v1
	03 Kosta Josifidis, Novica Supic and Sladjana Bodor v1
	04 Marta C. N. Simoes, M. Adelaide P. S. Duarte and Joao A. S. Andrade v1
	05 Carolina Troncoso Baltar v1
	06 Oscar Martinez, Itzel Duenas and Monika Meireles v1
	07 Maria Cristina Vallejo and Maribel Caicedo v1
	08 Eugenia Troncoso Leone v1

	!!! Samo clanci.pdf
	01 Giorgio Liotti and Rosaria Rita Canale v1
	02 Philips Arestis and Jesus Ferreiro v1
	03 Kosta Josifidis, Novica Supic and Sladjana Bodor v1ž
	04 Marta C. N. Simoes, M. Adelaide P. S. Duarte and Joao A. S. Andrade v1
	05 Carolina Troncoso Baltar v1
	06 Oscar Martinez, Itzel Duenas and Monika Meireles v1
	07 Maria Cristina Vallejo and Maribel Caicedo v1
	08 Eugenia Troncoso Leone v1

	!!! Samo clanci.pdf
	01 Mary V. Wrenn v0
	02 Huseyin Sen and Ayse Kaya v0
	03 Larysa Sysoyeva v0
	04 Marcos Gonzalez-Fernandez, Carmen Gonzalez-Velasco and Joeé-Luis Fanjul-Suarez v0
	05 Grzegorz Waszkiewicz v0
	06 Armagan Gezici, Ozgur Orhangazi and Cihan Yalcın v0
	07 Book review v0

	!!! Samo clanci.pdf
	01 Mary V. Wrenn
	02 Huseyin Sen and Ayse Kaya
	03 Larysa Sysoyeva
	04 Marcos Gonzalez-Fernandez, Carmen Gonzalez-Velasco and Joeé-Luis Fanjul-Suarez
	05 Grzegorz Waszkiewicz
	06 Armağan Gezici, Özgür Orhangazi and Cihan Yalçın
	07 Book review 1

	!!! Samo clanci.pdf
	01 Mary V. Wrenn
	02 Huseyin Sen and Ayse Kaya
	03 Larysa Sysoyeva
	04 Marcos Gonzalez-Fernandez, Carmen Gonzalez-Velasco and Joeé-Luis Fanjul-Suarez
	05 Grzegorz Waszkiewicz
	06 Armagan Gezici, Ozgur Orhangazi and Cihan Yalcın
	07 Book review


	!!! Samo clanci.pdf
	01 Pasquale Tridico v1
	02 Yanfang Wang and Shumei Chen v1
	03 Maciej Ryczkowski v1
	04 Ersin Nail Sagdic^J Mahmut Unsal Sasmaz and Guner Tuncer v1
	05 Kuk Mo Jung and Ju Hyun Pyun v1
	06 Book review 1 v1
	07 Book review 2 v1

	!!! Samo clanci.pdf
	01 Pasquale Tridico v2
	02 Yanfang Wang and Shumei Chen v1
	03 Maciej Ryczkowski v1
	04 Ersin Nail Sagdic^J Mahmut Unsal Sasmaz and Guner Tuncer v2
	05 Kuk Mo Jung and Ju Hyun Pyun v1
	06 Book review 1 v2
	07 Book review 2 v2


	Korice nazad v0
	!!! Samo clanci.pdf
	000 Uvodne stranice 2021-1 Mart v1
	000 Sadrzaj 2021-1 Mart v1
	01 Le Dinh Nghi and Nguyen Minh Kieu v1
	02 Magdalena Szyszko and Karolina Tura-Gawron v1
	03 M Ozan Saray v1
	04 Resul Aydemir^J Bulent Guloglu and Ercan Saridogan v1
	05 Dilek Basar^J Selcen Ozturk and Ismail Cakmak v0
	06 Varvara Nazarova v1
	07 Book review 1 v1
	08 Book review 2 v1

	!!! Samo clanci.pdf
	01 Le Dinh Nghi and Nguyen Minh Kieu v2
	02 Magdalena Szyszko and Karolina Tura-Gawron v1
	03 M Ozan Saray v2
	04 Resul Aydemir^J Bulent Guloglu and Ercan Saridogan v2
	05 Dilek Basar^J Selcen Ozturk and Ismail Cakmak v0
	06 Varvara Nazarova v2
	07 Book review 1 v1
	08 Book review 2 v1

	!!! Samo radovi.pdf
	00 Philip Arestis^J Germana Corrado and Luisa Corrado
	01 Le Dinh Nghi and Nguyen Minh Kieu
	02 Magdalena Szyszko and Karolina Tura-Gawron
	03 M Ozan Saray
	04 Resul Aydemir^J Bulent Guloglu and Ercan Saridogan
	05 Dilek Basar^J Selcen Ozturk and Ismail Cakmak
	08 Book review


	!!! Samo clanci.pdf
	01 Robert Skidelsky
	02 Philips Arestis^J Jesús Ferreiro and Carmen Gomez
	03 Kosta Josifidis^J Novica Supic and Sladjana Bodor
	04 Samuel Medina-Claros^J Francisca Garcia-Pardo^J Salvador Perez-Moreno and Elena Barcena-Martin
	05 Jelena Zarkovic Rakic and Marko Vladisavljevic

	!!! Samo clanci.pdf
	01 Robert Skidelsky
	02 Philips Arestis^J Jesús Ferreiro and Carmen Gomez
	03 Kosta Josifidis^J Novica Supic and Sladjana Bodor
	04 Samuel Medina-Claros^J Francisca Garcia-Pardo^J Salvador Perez-Moreno and Elena Barcena-Martin
	05 Jelena Zarkovic Rakic and Marko Vladisavljevic
	Erratum

	!! Samo clanci.pdf
	01 Mariusz Maziarz
	02 Pedro Oliveira and Rosa Forte
	03 Agata Wierzbowska
	04 Sok-Gee Chan^J Zulkufly Ramly and Mohd Zulkhairi Mustapha
	05 Gokhan Cinar and Adnan Hushmat
	06 Varvara Nazarova
	07 Book review 1
	08 Book review 2

	!!! Samo clanci.pdf
	01 Mariusz Maziarz
	02 Pedro Oliveira and Rosa Forte
	03 Agata Wierzbowska
	04 Sok-Gee Chan^J Zulkufly Ramly and Mohd Zulkhairi Mustapha
	05 Gokhan Cinar and Adnan Hushmat
	06 Varvara Nazarova
	07 Book review 1
	08 Book review 2

	!!! Binder1.pdf
	01 Mariusz Maziarz
	02 Pedro Oliveira and Rosa Forte
	03 Agata Wierzbowska
	04 Sok-Gee Chan^J Zulkufly Ramly and Mohd Zulkhairi Mustapha
	05 Gokhan Cinar and Adnan Hushmat
	06 Varvara Nazarova
	07 Book review 1
	08 Book review 2

	!!! Samo clanci.pdf
	01 Philip Arestis^J Huseyin Sen and Ayse Kaya
	02 John Marangos^J Nikos Astroulakis and Eirini Triarchi
	03 Dolores Garza-Gil^J Manuel M. Varela-Lafuente and Marcos I. Perez-Perez
	04 Emrah Bese and Salih Kalayci
	05 Jose Villaverde and Adolfo Maza
	06 Jose M. Pavia and Fernando Toboso
	07 Ebru Caglayan Akay and Sinem Guler Kangalli Uyar
	08 Book review 1

	!!! Clanci.pdf
	01 Philip Arestis^J Huseyin Sen and Ayse Kaya
	02 John Marangos^J Nikos Astroulakis and Eirini Triarchi
	03 Dolores Garza-Gil^J Manuel M. Varela-Lafuente and Marcos I. Perez-Perez
	04 Emrah Bese and Salih Kalayci
	05 Jose Villaverde and Adolfo Maza
	06 Jose M. Pavia and Fernando Toboso
	07 Ebru Caglayan Akay and Sinem Guler Kangalli Uyar
	08 Book review 1

	!!! Samo clanci.pdf
	01 Phillip Anthony O Hara
	02 Kosta Josifidis^J Radmila Dragutinovic Mitrovic and Sladjana Bodor
	03 Gratiela G. Noja^J Mirela S
	04 Muhammad Imran
	05 Ahmet Ihsan Kaya
	06 Irena Raguz Kristic and Jurica Simurina
	07 Shujaat Abbas and Abdul Waheed
	08 Book review 1

	!!! Sadrzaj i clanci.pdf
	000 Sadrzaj 2021-5 Decembar
	01 Phillip Anthony O Hara - sortirano
	02 Kosta Josifidis^J Radmila Dragutinovic Mitrovic and Sladjana Bodor
	03 Gratiela G. Noja^J Mirela S
	04 Muhammad Imran
	05 Ahmet Ihsan Kaya
	06 Irena Raguz Kristic and Jurica Simurina
	07 Shujaat Abbas and Abdul Waheed
	08 Book review 1


	!!! Binder1.pdf
	01 Philip Arestis and Nikolaos Karagiannis
	02 Rafael Salvador Espinosa-Ramirez
	03 Emine Askan^J Faruk Urak and Abdulbaki Bilgic
	04 Huseyin Emrah Karaoguz
	05 Eladio Febrero^J Jorge Uxo and Ignacio Alvarez
	06 Alexandre Almeida^J Oscar Afonso and Mario Rui Silva
	07 John Marangos and Eirini Triarchi
	08 Book review 1
	08 Book review 2

	!!! Binder.pdf
	01 Ljubomir Madzar
	02 Zeljko Bogetic^J Diana Dragutinovic and Pavle Petrovic
	03 Milojko Arsic
	04 Dejan Popovic
	05 Danica Popovic
	06 Dejan Soskic
	07 Milica Uvalic
	08 Branko Urosevic^J Bosko Zikovic and Nikola Vasiljevic
	09 Dusan Vujovic
	10 Milan Nedeljkovic and Nebojsa Savic
	11 Miloš Bozovic

	!!! Binder1.pdf
	01 Ljubomir Madzar
	02 Zeljko Bogetic^J Diana Dragutinovic and Pavle Petrovic
	03 Milojko Arsic
	04 Dejan Popovic
	05 Danica Popovic
	06 Dejan Soskic
	07 Milica Uvalic
	08 Branko Urosevic^J Bosko Zikovic and Nikola Vasiljevic
	09 Dusan Vujovic
	10 Milan Nedeljkovic and Nebojsa Savic
	11 Miloš Bozovic

	!!! Binder1.pdf
	01 Ljubomir Madzar
	02 Zeljko Bogetic^J Diana Dragutinovic and Pavle Petrovic
	03 Milojko Arsic
	04 Dejan Popovic
	05 Danica Popovic
	06 Dejan Soskic
	07 Milica Uvalic
	08 Branko Urosevic^J Bosko Zikovic and Nikola Vasiljevic
	09 Dusan Vujovic
	10 Milan Nedeljkovic and Nebojsa Savic
	11 Miloš Bozovic

	Binder1.pdf
	01 Cristiano Perugini and İpek Tekin
	02 Jose Alejandro Fernandez Fernandez^J Virginia Bejarano Vazquez and Juan Antonio Vi-cente Virseda
	03 Menevse Ozdemir-Diliduzgun^J Ayse Altıok-Yilmaz and Elif Akben-Selcuk
	04 Juan Camilo Anzoátegui Zapata and Juan Camilo Galvis Ciro
	05 Hasan Engin Duran
	06 Pavle Petrovic and Zorica Mladenovic
	07 Book review 1
	08 Book review 2

	Binder1.pdf
	01 Cristiano Perugini and İpek Tekin
	02 Jose Alejandro Fernandez Fernandez^J Virginia Bejarano Vazquez and Juan Antonio Vi-cente Virseda
	03 Menevse Ozdemir-Diliduzgun^J Ayse Altıok-Yilmaz and Elif Akben-Selcuk
	04 Juan Camilo Anzoátegui Zapata and Juan Camilo Galvis Ciro
	05 Hasan Engin Duran
	06 Pavle Petrovic and Zorica Mladenovic
	07 Book review 1
	08 Book review 2


	!!! Binder1.pdf
	01 Chun-Ping Chang
	02 Ricardo Barradas
	03 Mehmet Hanefi Topal^J Mustafa Unver and Salih Türedi
	04 Turan Yay and Gulsun Gurkan Yay
	05 Alina Stundziene and Asta Baliute
	06 Burcu Duzgun-Oncel and Deniz Karaoglan
	07 Book review 1


	Nazad.pdf
	01 Chun-Ping Chang
	02 Ricardo Barradas
	03 Mehmet Hanefi Topal^J Mustafa Unver and Salih Türedi
	04 Turan Yay and Gulsun Gurkan Yay
	05 Alina Stundziene and Asta Baliute
	06 Burcu Duzgun-Oncel and Deniz Karaoglan
	07 Book review 1
	Uvodne stranice.pdf
	Korice napred
	000a Uvodne stranice 2022-4 Septembar
	000 Sadrzaj 2022-4 Septembar

	Zavrsne stranice.pdf
	01 Philip Arestis and Nikolaos Karagiannis
	02 Rafael Salvador Espinosa-Ramirez
	03 Emine Askan^J Faruk Urak and Abdulbaki Bilgic
	04 Huseyin Emrah Karaoguz
	05 Eladio Febrero^J Jorge Uxo and Ignacio Alvarez
	06 Alexandre Almeida^J Oscar Afonso and Mario Rui Silva
	07 John Marangos and Eirini Triarchi
	08 Book review 1
	08 Book review 2
	Uputstvo.pdf
	!!! Samo clanci.pdf
	01 Robert Skidelsky
	02 Philips Arestis^J Jesús Ferreiro and Carmen Gomez v1
	03 Kosta Josifidis^J Novica Supic and Sladjana Bodor
	04 Samuel Medina-Claros^J Francisca Garcia-Pardo^J Salvador Perez-Moreno and Elena Barcena-Martin
	05 Jelena Zarkovic Rakic and Marko Vladisavljevic

	Na kraj.pdf
	Korice napred v0
	000 Uvodne stranice 2021-1 Mart v0
	000 Sadrzaj 2021-1 Mart v0
	01 Le Dinh Nghi and Nguyen Minh Kieu v0
	02 Magdalena Szyszko and Karolina Tura-Gawron v0
	03 M Ozan Saray v0
	04 Resul Aydemir^J Bulent Guloglu and Ercan Saridogan v0
	05 Dilek Basar^J Selcen Ozturk and Ismail Cakmak v0
	06 Varvara Nazarova v0
	07 Book review 1 v0
	08 Book review 2 v0
	Zadnji deo
	01 Pasquale Tridico v0
	02 Yanfang Wang and Shumei Chen v0
	03 Maciej Ryczkowski v0
	04 Ersin Nail Sagdic^J Mahmut Unsal Sasmaz and Guner Tuncer v0
	05 Kuk Mo Jung and Ju Hyun Pyun v0
	06 Book review 1 v0
	07 Book review 2 v0
	Zadnji deo.pdf
	Na kraj.pdf
	01 Cristiano Perugini v0
	02 Yen-Ling Lin v0
	03 Nedra Baklouti and Younes Boujelbene v0
	04 Z. Tugrul Gover v0
	05 Jose Carlos Vides, Antonio A. Golpe and Jesus Iglesias v0
	06 Gulsum Akarsu and Burcu Berke v0
	07 Book review v0
	Nazad.pdf
	01 Philip Arestis and Sixia Zhang v0
	02 Zorica Mladenovic and Sladjana Bodor v0
	03 Abdalla Sirag, Norashidah Mohamed Nor and Siong Hook Law v0
	04 Wen-Jhan Jane v0
	05 Harun Terzi and Ugur Korkut Pata v0
	06 Sezer Alcan and Onur Ozsoy v0
	07 Book review v0
	xxx Zadnji deo.pdf
	!!! Zavrsne stranice.pdf
	Zavrsne stranice.pdf
	!!! Samo clanci.pdf
	01 Marcos Gonzalez-Fernandez and Carmen Gonzalez-Velasco v1
	02 Carmen Lopez-Pueyo, Sara Barcenilla and Gregorio Gimenez v1
	03 Muhammad Nawaz and Ejaz Ghani v1
	04 Hasan Comert and Mehmet Selman Colak v1
	05 Zahra Fotourehchi and Zafer Calıskan v1
	06 Yi-Hsien Wang, Kuang-Hsun Shih and Je-Wei Jang v1

	Zavrsne stranice.pdf
	!!! Na kraj.pdf
	Korice napred
	000 Uvodne stranice SEP 2017
	Sadrzaj
	01 Jarko Fidrmuc, Svatopluk Kapounek and Martin Siddiqui v1
	02 Yaping Yang, Zhuhong Wu and Yutian Chen v1
	03 Milan Nedeljkovic, Nebojsa Savic and Emir Zildzovic posle pada v1
	04 Pablo Daniel Monterubbianesi, Martín Grandes and Carlos Dabus v1
	05 Ece H Guleryuz v1
	06 Frantisek Svoboda v1
	07 Valentinas Podvezko, Simona Kildiene and Edmundas Kazimieras Zavadskas v1
	08 Book Review v1
	Nazad
	01 - Emmanuel Anoruo v1
	02 - Irina Georgescu, Adolfo Cristóbal-Campoamor and Ana M Lucia-Casademunt v1
	03 Fahad Muhammad Adamu and Ergun Dogan v1
	04 Hichem Saidi, Houssem Rachdi and Nidhal Mgadmi v1
	05 Sadullah Celik and Pınar Deniz v1
	06 Yu-Chuan Chen, Pin Ruei Lee and Yung-Ho Chiu v1
	07 Book Review v1
	Na kraj.pdf
	!!! Samo clanci v1.pdf
	01 Philip Arestis and Ana Rosa Gonzalez-Martinez v1
	02 Chengsi Zhang, Xingchen Ji and Wensheng Dai  v1
	03 Branko Urosevic and Ivana Rajkovic  v1
	04 Hassan Ezzat and Berna Kirkulak-Uludag  v1
	05 Carmen Diaz-Roldan  v1
	06 Hatice Jenkins and Monir Hossain  v1
	07 Romualdas Ginevicius, Giedre Lapinskiene and Kestutis Peleckis  v1
	08 Book Review  v1

	!!! Samo clanci.pdf
	01 Philip Arestis and Ana Rosa Gonzalez-Martinez v2
	02 Chengsi Zhang, Xingchen Ji and Wensheng Dai v2
	03 Branko Urosevic and Ivana Rajkovic v2
	04 Hassan Ezzat and Berna Kirkulak-Uludag v2
	05 Carmen Diaz-Roldan v2
	06 Hatice Jenkins and Monir Hossain v2
	07 Romualdas Ginevicius, Giedre Lapinskiene and Kestutis Peleckis v2
	08 Book Review v2

	!!! Samo clanci.pdf
	01 Philip Arestis and Ana Rosa Gonzalez-Martinez v3
	02 Chengsi Zhang, Xingchen Ji and Wensheng Dai v3
	03 Branko Urosevic and Ivana Rajkovic v3
	04 Hassan Ezzat and Berna Kirkulak-Uludag v3
	05 Carmen Diaz-Roldan v3
	06 Hatice Jenkins and Monir Hossain v3
	07 Romualdas Ginevicius, Giedre Lapinskiene and Kestutis Peleckis v3
	08 Book Review v3

	!!! Samo clanci.pdf
	01 Philip Arestis and Carolina Troncoso Baltar v0
	02 Claudio Roberto Amitrano v0
	03 Kosta Josifidis, Novica Supic and Emilija Beker Pucar v0
	04 Irina Syssoyeva-Masson and Joao Sousa Andrade v0
	05 Jesus Ferreiro, Catalina Galvez, Carmen Gomez and Ana Gonzalez v0
	06 Irene van Staveren v0

	!!! Samo clanci.pdf
	01 Philip Arestis and Carolina Troncoso Baltar v0
	02 Claudio Roberto Amitrano v0
	03 Kosta Josifidis, Novica Supic and Emilija Beker Pucar v0
	04 Irina Syssoyeva-Masson and Joao Sousa Andrade v0
	05 Jesus Ferreiro, Catalina Galvez, Carmen Gomez and Ana Gonzalez v0
	06 Irene van Staveren v0

	!!! Samo clanci v1.pdf
	01 Philip Arestis and Carolina Troncoso Baltar v1
	02 Claudio Roberto Amitrano v1
	03 Kosta Josifidis, Novica Supic and Emilija Beker Pucar v1
	04 Irina Syssoyeva-Masson and Joao Sousa Andrade v1
	05 Jesus Ferreiro, Catalina Galvez, Carmen Gomez and Ana Gonzalez posle pada v1
	06 Irene van Staveren v1


	!!! Samo clanci v2.pdf
	01 - Emmanuel Anoruo v2
	02 - Irina Georgescu, Adolfo Cristobal-Campoamor and Ana M Lucia-Casademunt v2
	03 Fahad Muhammad Adamu and Ergun Dogan v2
	04 Hichem Saidi, Houssem Rachdi and Nidhal Mgadmi v2
	05 Sadullah Celik and Pinar Deniz v2
	06 Yu-Chuan Chen, Pin Ruei Lee and Yung-Ho Chiu v2
	07 Book Review v2

	!!! Samo clanci v3.pdf
	01 - Emmanuel Anoruo
	02 - Irina Georgescu, Adolfo Cristobal-Campoamor and Ana M Lucia-Casademunt
	03 Fahad Muhammad Adamu and Ergun Dogan
	04 Hichem Saidi, Houssem Rachdi and Nidhal Mgadmi
	05 Sadullah Celik and Pinar Deniz
	06 Yu-Chuan Chen, Pin Ruei Lee and Yung-Ho Chiu
	07 Book Review

	!!! Samo clanci v4.pdf
	01 - Emmanuel Anoruo
	02 - Irina Georgescu, Adolfo Cristobal-Campoamor and Ana M Lucia-Casademunt
	03 - Fahad Muhammad Adamu and Ergun Dogan
	04 - Hichem Saidi, Houssem Rachdi and Nidhal Mgadmi
	05 - Sadullah Celik and Pinar Deniz
	06 - Yu-Chuan Chen, Pin Ruei Lee and Yung-Ho Chiu
	07 - Book Review


	Korice nazad
	!!! Samo clanci.pdf
	01 Jarko Fidrmuc, Svatopluk Kapounek and Martin Siddiqui v2
	02 Yaping Yang, Zhuhong Wu and Yutian Chen v2
	03 Milan Nedeljkovic, Nebojsa Savic and Emir Zildzovic posle pada v2
	04 Pablo Daniel Monterubbianesi, Martín Grandes and Carlos Dabus posle greske v2
	05 Ece H Guleryuz v2
	06 Frantisek Svoboda v2
	07 Valentinas Podvezko, Simona Kildiene and Edmundas Kazimieras Zavadskas v2
	08 Book Review v1

	!!! Samo clanci.pdf
	01 Liang Frank Shao
	02 Yulu Chen, Jack W. Hou, Yong Ma and Chengsi Zhang
	03 Yang-Cheng Lu, Hao Fang and Yen-Hsien Lee
	04 Yilmaz Bayar
	05 Silvo Dajcman
	06 Francisco J. Delgado and Maria J. Presno posle pada
	07 Book Review
	08 Book Review

	!!! Samo clanci.pdf
	01 Liang Frank Shao
	02 Yulu Chen, Jack W. Hou, Yong Ma and Chengsi Zhang
	03 Yang-Cheng Lu, Hao Fang and Yen-Hsien Lee
	04 Yilmaz Bayar
	05 Silvo Dajcman
	06 Francisco J. Delgado and Maria J. Presno posle pada
	07 Book Review
	08 Book Review

	!!! Samo clanci.pdf
	01 Liang Frank Shao
	02 Yulu Chen, Jack W. Hou, Yong Ma and Chengsi Zhang
	03 Yang-Cheng Lu, Hao Fang and Yen-Hsien Lee
	04 Yilmaz Bayar
	05 Silvo Dajcman
	06 Francisco J. Delgado and Maria J. Presno posle pada
	07 Book Review
	08 Book Review


	!!! Samo clanci.pdf
	01 Philip Arestis v0
	02 Gonzalo Caballero and Marcos Alvarez-Diaz v0
	03 Hao Fang, Yen-Hsien Lee and William S. Chang v0
	04 Kivanc Halil Aric and Serkan Tastan v0
	05 Cuneyt Kilic and Feyza Balan v0
	06 Hami Saka and Mehmet Orhan v0
	07 Book Review v0
	08 Book Review v0

	!!! Samo clanci.pdf
	01 Philip Arestis v1
	02 Gonzalo Caballero and Marcos Alvarez-Diaz v1
	03 Hao Fang, Yen-Hsien Lee and William S. Chang v1
	04 Kivanc Halil Aric and Serkan Tastan v1
	05 Cuneyt Kilic and Feyza Balan v1
	06 Hami Saka and Mehmet Orhan v1
	07 Book Review v1
	08 Book Review v1

	!!! Samo clanci.pdf
	01 Philip Arestis
	02 Gonzalo Caballero and Marcos Alvarez-Diaz
	03 Hao Fang, Yen-Hsien Lee and William S. Chang
	04 Kivanc Halil Aric and Serkan Tastan
	05 Cuneyt Kilic and Feyza Balan
	06 Hami Saka and Mehmet Orhan
	07 Book Review
	08 Book Review

	!!! Samo clanci.pdf
	01 Philip Arestis
	02 Gonzalo Caballero and Marcos Alvarez-Diaz
	03 Hao Fang, Yen-Hsien Lee and William S. Chang
	04 Kivanc Halil Aric and Serkan Tastan
	05 Cuneyt Kilic and Feyza Balan
	06 Hami Saka and Mehmet Orhan v3
	07 Book Review
	08 Book Review


	!!! Samo clanci.pdf
	01 Marcos Gonzalez-Fernandez and Carmen Gonzalez-Velasco v2
	02 Carmen Lopez-Pueyo, Sara Barcenilla and Gregorio Gimenez v2
	03 Muhammad Nawaz and Ejaz Ghani v2
	04 Hasan Comert and Mehmet Selman Colak v2
	05 Zahra Fotourehchi and Zafer Calıskan v2
	06 Yi-Hsien Wang, Kuang-Hsun Shih and Je-Wei Jang v2
	07 Book review

	!!! Samo clanci.pdf
	01 Srinivas Raghavendra v1
	02 Franz J. Prante v1
	03 Kosta Josifidis and Novica Supic v1
	04 Manuel Carlos Nogueira and Oscar Afonso v1
	05 Philip Arestis, Elena Barcena-Martin and Salvador Perez-Moreno v1

	!!! Samo clanci.pdf
	01 Srinivas Raghavendra v2
	02 Franz J. Prante v2
	03 Kosta Josifidis and Novica Supic v2
	04 Manuel Carlos Nogueira and Oscar Afonso v2
	05 Philip Arestis, Elena Barcena-Martin and Salvador Perez-Moreno v2

	!!! Samo clanci.pdf
	01 Srinivas Raghavendra v3
	02 Franz J. Prante v3
	03 Kosta Josifidis and Novica Supic v3
	04 Manuel Carlos Nogueira and Oscar Afonso v3
	05 Philip Arestis, Elena Barcena-Martin and Salvador Perez-Moreno v3


	!!! Samo clanci.pdf
	01 - Boriss Siliverstovs v0-L
	02 - Jiancai Pi and Yiwen Guan v0-L
	03 - Pelin Varol Iyidogan and Taner Turan v0-L
	04 - Dervis Kirikkaleli and Vedat Yorucu v0-L
	05 - Dmitry Burakov v0-L
	06 - Tanja Broz v0-L
	07 - Aleksandar Naumoski and Metodija Nestorovski v0-L
	08 - Book Review v0-L

	!!! Samo clanci v1.pdf
	01 - Boriss Siliverstovs v1
	02 - Jiancai Pi and Yiwen Guan v1
	03 - Pelin Varol Iyidogan and Taner Turan v1
	04 - Dervis Kirikkaleli and Vedat Yorucu v1
	05 - Dmitry Burakov v1
	06 - Tanja Broz v1
	07 - Aleksandar Naumoski and Metodija Nestorovski v1
	08 - Book Review 1 v1
	09 - Book Review 2 v1

	!!! Samo clanci v2.pdf
	01 - Boriss Siliverstovs v1
	02 - Jiancai Pi and Yiwen Guan v1
	03 - Pelin Varol Iyidogan and Taner Turan v1
	04 - Dervis Kirikkaleli and Vedat Yorucu v1
	05 - Dmitry Burakov v1
	06 - Tanja Broz v1
	07 - Aleksandar Naumoski and Metodija Nestorovski v1
	08 - Book Review 1 v1
	09 - Book Review 2 v1


	!!! Samo clanci 0.pdf
	01 Ajit Karnik v0
	02 Xuejun Jiang and Yingzi Fu v0
	03 Selim Tuzunturk, Betul Inam and Filiz Giray v0
	04 Selim Tuzunturk, Betul Inam and Filiz Giray v0
	05 Vladimir Filipovski, Predrag Trpeski and Jane Bogoev v0
	06 Burhan Can Karahasan v0
	07 - Book review v0
	08 - Book review v0

	!!! Samo clanci.pdf
	01 Ajit Karnik v1
	02 Xuejun Jiang and Yingzi Fu v1
	03 Ozer Arabaci and Rabihan Yuksel Arabaci v1
	04 Selim Tuzunturk, Betul Inam and Filiz Giray v1
	05 Vladimir Filipovski, Predrag Trpeski and Jane Bogoev v1
	06 Burhan Can Karahasan v1
	07 - Book review v1
	08 - Book review v1

	!!! Samo clanci.pdf
	01 Ajit Karnik v2
	02 Xuejun Jiang and Yingzi Fu v2
	03 Ozer Arabaci and Rabihan Yuksel Arabaci v2
	04 Selim Tuzunturk, Betul Inam and Filiz Giray v2
	05 Vladimir Filipovski, Predrag Trpeski and Jane Bogoev v2
	06 Burhan Can Karahasan v2
	07 - Book review v2
	08 - Book review v2

	!!! Samo clanci.pdf
	01 Eliane Araujo and Philip Arestis v0
	02 Rosaria Rita Canale and Giorgio Liotti v0
	03 Jong-Eun Lee v0
	04 Carmem Feijo and Marcos Tostes Lamonica v0
	05 Siok Kun Sek v0
	06 Kenan Tasci and Halim Tatli v0
	07 Mile Bosnjak, Vlatka Bilas and Ivan Novak v0
	08 Book review v0

	!!! Samo clanci.pdf
	01 Eliane Araujo and Philip Arestis v1
	02 Rosaria Rita Canale and Giorgio Liotti v1
	03 Jong-Eun Lee v1
	04 Carmem Feijo and Marcos Tostes Lamonica v1
	05 Siok Kun Sek v1
	06 Kenan Tasci and Halim Tatli v1
	07 Mile Bosnjak, Vlatka Bilas and Ivan Novak v1
	08 Book review v1

	Samo clanci.pdf
	01 Eliane Araujo and Philip Arestis v2
	02 Rosaria Rita Canale and Giorgio Liotti v2
	03 Jong-Eun Lee v2
	04 Carmem Feijo and Marcos Tostes Lamonica v2
	05 Siok Kun Sek v2
	06 Kenan Tasci and Halim Tatli v2
	07 Mile Bosnjak, Vlatka Bilas and Ivan Novak v2
	08 - Book review v2

	Samo clanci.pdf
	01 Eliane Araujo and Philip Arestis v3
	02 Rosaria Rita Canale and Giorgio Liotti v2
	03 Jong-Eun Lee v3
	04 Carmem Feijo and Marcos Tostes Lamonica v2
	05 Siok Kun Sek v3
	06 Kenan Tasci and Halim Tatli v2
	07 Mile Bosnjak, Vlatka Bilas and Ivan Novak v2
	08 - Book review v2

	!!! Samo clanci.pdf
	01 Claudio Roberto Amitrano and Lucas Vasconcelos v1
	02 Elena Barcena-Martin, Natalia Martin-Fuentes and Salvador Perez-Moreno v1
	03 Stefania Cardinaleschi, Stefano De Santis and Marina Schenkel v1
	04 Guido Zack and Daniel Sotelsek v1
	05 Marzia Ippolito and Lorenzo Cicatiello v1

	!!! Samo clanci.pdf
	01 Claudio Roberto Amitrano and Lucas Vasconcelos v2
	02 Elena Barcena-Martin, Natalia Martin-Fuentes and Salvador Perez-Moreno v2
	03 Stefania Cardinaleschi, Stefano De Santis and Marina Schenkel v2
	04 Guido Zack and Daniel Sotelsek v2
	05 Marzia Ippolito and Lorenzo Cicatiello v2

	!!! Samo clanci.pdf
	01 Claudio Roberto Amitrano and Lucas Vasconcelos v3
	02 Elena Barcena-Martin, Natalia Martin-Fuentes and Salvador Perez-Moreno v3
	03 Stefania Cardinaleschi, Stefano De Santis and Marina Schenkel v3
	04 Guido Zack and Daniel Sotelsek v3
	05 Marzia Ippolito and Lorenzo Cicatiello v3

	!!! Samo clanci.pdf
	01 Claudio Roberto Amitrano and Lucas Vasconcelos v4
	02 Elena Barcena-Martin, Natalia Martin-Fuentes and Salvador Perez-Moreno v3
	03 Stefania Cardinaleschi, Stefano De Santis and Marina Schenkel v3
	04 Guido Zack and Daniel Sotelsek v4
	05 Marzia Ippolito and Lorenzo Cicatiello v3

	!!! Samo clanci.pdf
	01 Vittorio Daniele and Paolo Malanima v1
	02 Gabriela Mordecki and Ronald Miranda v1
	03 Franci Porenta v1
	04 Derya Guler Aydin and Itir Ozer-Imer v1
	05 Tzu-Yi Yang, Thieu Thi Thanh Ha and Chia-Wei Yen v1
	06 Abdullah Emre Akel and Aylin Ege v1
	08 Book review v1

	!!! Samo clanci.pdf
	01 Vittorio Daniele and Paolo Malanima v2
	02 Gabriela Mordecki and Ronald Miranda v2
	03 Franci Porenta v2
	04 Derya Guler Aydin and Itir Ozer-Imer v2
	05 Tzu-Yi Yang, Thieu Thi Thanh Ha and Chia-Wei Yen v2
	06 Abdullah Emre Akel and Aylin Ege v2
	07 Book review v1

	!!! Samo clanci.pdf
	001 Juan-Francisco Albert, Nerea Gomez-Fernandez and Carlos Ochando v1
	002 Katarzyna Kochaniak v1
	003 Barry Reilly and Gorana Krstic v1
	004 Sibel Celik and Yasemin Deniz Koc v1
	005 Aleksander Ostapiuk v1
	006 Anokye M. Adam and Edward Quansah v1
	08 Book review v0
	09 Book review v0


	Korice napred.pdf
	Page 1
	Page 2

	!!! Samo clanci.pdf
	01 Philip Arestis and Sixia Zhang v1
	02 Zorica Mladenovic and Sladjana Bodor v1
	03 Abdalla Sirag, Norashidah Mohamed Nor and Siong Hook Law v1
	04 Wen-Jhan Jane v1
	05 Harun Terzi and Ugur Korkut Pata v1
	06 Sezer Alcan and Onur Ozsoy v1
	07 Book review v1

	Korice nazad.pdf
	Page 1
	Page 2

	Korice nazad v2.pdf
	Page 2

	!!! Samo clanci.pdf
	01 Philip Arestis and Sixia Zhang v2
	02 Zorica Mladenovic and Sladjana Bodor v1
	03 Abdalla Sirag, Norashidah Mohamed Nor and Siong Hook Law v2
	04 Wen-Jhan Jane v1
	05 Harun Terzi and Ugur Korkut Pata v1
	06 Sezer Alcan and Onur Ozsoy v1
	07 Book review v1


	!!! Samo clanci v1.pdf
	01 Cristiano Perugini v1
	02 Yen-Ling Lin v1
	03 Nedra Baklouti and Younes Boujelbene v1
	04 Z. Tugrul Gover v1
	05 Jose Carlos Vides, Antonio A. Golpe and Jesus Iglesias v1
	06 Gulsum Akarsu and Burcu Berke v1
	07 Book review 1 v0
	08 Book review 2 v1

	!!! Samo clanci.pdf
	01 Cristiano Perugini v1
	02 Yen-Ling Lin v2
	03 Nedra Baklouti and Younes Boujelbene v2
	04 Z. Tugrul Gover v2
	05 Jose Carlos Vides, Antonio A. Golpe and Jesus Iglesias v2
	06 Gulsum Akarsu and Burcu Berke v2
	07 Book review 1 v2
	08 Book review v2


	!!! Samo clanci.pdf
	01 Giorgio Liotti and Rosaria Rita Canale v0
	02 Philips Arestis and Jesus Ferreiro v0
	03 Kosta Josifidis, Novica Supic and Sladjana Bodor v0
	04 Marta C. N. Simoes, M. Adelaide P. S. Duarte and Joao A. S. Andrade v0
	05 Carolina Troncoso Baltar v0
	06 Oscar Martinez, Itzel Duenas and Monika Meireles v0
	07 Maria Cristina Vallejo and Maribel Caicedo v0
	08 Eugenia Troncoso Leone v0

	!!! Samo clanci v1.pdf
	01 Giorgio Liotti and Rosaria Rita Canale v1
	02 Philips Arestis and Jesus Ferreiro v1
	03 Kosta Josifidis, Novica Supic and Sladjana Bodor v1
	04 Marta C. N. Simoes, M. Adelaide P. S. Duarte and Joao A. S. Andrade v1
	05 Carolina Troncoso Baltar v1
	06 Oscar Martinez, Itzel Duenas and Monika Meireles v1
	07 Maria Cristina Vallejo and Maribel Caicedo v1
	08 Eugenia Troncoso Leone v1

	!!! Samo clanci.pdf
	01 Giorgio Liotti and Rosaria Rita Canale v1
	02 Philips Arestis and Jesus Ferreiro v1
	03 Kosta Josifidis, Novica Supic and Sladjana Bodor v1ž
	04 Marta C. N. Simoes, M. Adelaide P. S. Duarte and Joao A. S. Andrade v1
	05 Carolina Troncoso Baltar v1
	06 Oscar Martinez, Itzel Duenas and Monika Meireles v1
	07 Maria Cristina Vallejo and Maribel Caicedo v1
	08 Eugenia Troncoso Leone v1

	!!! Samo clanci.pdf
	01 Mary V. Wrenn v0
	02 Huseyin Sen and Ayse Kaya v0
	03 Larysa Sysoyeva v0
	04 Marcos Gonzalez-Fernandez, Carmen Gonzalez-Velasco and Joeé-Luis Fanjul-Suarez v0
	05 Grzegorz Waszkiewicz v0
	06 Armagan Gezici, Ozgur Orhangazi and Cihan Yalcın v0
	07 Book review v0

	!!! Samo clanci.pdf
	01 Mary V. Wrenn
	02 Huseyin Sen and Ayse Kaya
	03 Larysa Sysoyeva
	04 Marcos Gonzalez-Fernandez, Carmen Gonzalez-Velasco and Joeé-Luis Fanjul-Suarez
	05 Grzegorz Waszkiewicz
	06 Armağan Gezici, Özgür Orhangazi and Cihan Yalçın
	07 Book review 1

	!!! Samo clanci.pdf
	01 Mary V. Wrenn
	02 Huseyin Sen and Ayse Kaya
	03 Larysa Sysoyeva
	04 Marcos Gonzalez-Fernandez, Carmen Gonzalez-Velasco and Joeé-Luis Fanjul-Suarez
	05 Grzegorz Waszkiewicz
	06 Armagan Gezici, Ozgur Orhangazi and Cihan Yalcın
	07 Book review


	!!! Samo clanci.pdf
	01 Pasquale Tridico v1
	02 Yanfang Wang and Shumei Chen v1
	03 Maciej Ryczkowski v1
	04 Ersin Nail Sagdic^J Mahmut Unsal Sasmaz and Guner Tuncer v1
	05 Kuk Mo Jung and Ju Hyun Pyun v1
	06 Book review 1 v1
	07 Book review 2 v1

	!!! Samo clanci.pdf
	01 Pasquale Tridico v2
	02 Yanfang Wang and Shumei Chen v1
	03 Maciej Ryczkowski v1
	04 Ersin Nail Sagdic^J Mahmut Unsal Sasmaz and Guner Tuncer v2
	05 Kuk Mo Jung and Ju Hyun Pyun v1
	06 Book review 1 v2
	07 Book review 2 v2


	Korice nazad v0
	!!! Samo clanci.pdf
	000 Uvodne stranice 2021-1 Mart v1
	000 Sadrzaj 2021-1 Mart v1
	01 Le Dinh Nghi and Nguyen Minh Kieu v1
	02 Magdalena Szyszko and Karolina Tura-Gawron v1
	03 M Ozan Saray v1
	04 Resul Aydemir^J Bulent Guloglu and Ercan Saridogan v1
	05 Dilek Basar^J Selcen Ozturk and Ismail Cakmak v0
	06 Varvara Nazarova v1
	07 Book review 1 v1
	08 Book review 2 v1

	!!! Samo clanci.pdf
	01 Le Dinh Nghi and Nguyen Minh Kieu v2
	02 Magdalena Szyszko and Karolina Tura-Gawron v1
	03 M Ozan Saray v2
	04 Resul Aydemir^J Bulent Guloglu and Ercan Saridogan v2
	05 Dilek Basar^J Selcen Ozturk and Ismail Cakmak v0
	06 Varvara Nazarova v2
	07 Book review 1 v1
	08 Book review 2 v1

	!!! Samo radovi.pdf
	00 Philip Arestis^J Germana Corrado and Luisa Corrado
	01 Le Dinh Nghi and Nguyen Minh Kieu
	02 Magdalena Szyszko and Karolina Tura-Gawron
	03 M Ozan Saray
	04 Resul Aydemir^J Bulent Guloglu and Ercan Saridogan
	05 Dilek Basar^J Selcen Ozturk and Ismail Cakmak
	08 Book review


	!!! Samo clanci.pdf
	01 Robert Skidelsky
	02 Philips Arestis^J Jesús Ferreiro and Carmen Gomez
	03 Kosta Josifidis^J Novica Supic and Sladjana Bodor
	04 Samuel Medina-Claros^J Francisca Garcia-Pardo^J Salvador Perez-Moreno and Elena Barcena-Martin
	05 Jelena Zarkovic Rakic and Marko Vladisavljevic

	!!! Samo clanci.pdf
	01 Robert Skidelsky
	02 Philips Arestis^J Jesús Ferreiro and Carmen Gomez
	03 Kosta Josifidis^J Novica Supic and Sladjana Bodor
	04 Samuel Medina-Claros^J Francisca Garcia-Pardo^J Salvador Perez-Moreno and Elena Barcena-Martin
	05 Jelena Zarkovic Rakic and Marko Vladisavljevic
	Erratum

	!! Samo clanci.pdf
	01 Mariusz Maziarz
	02 Pedro Oliveira and Rosa Forte
	03 Agata Wierzbowska
	04 Sok-Gee Chan^J Zulkufly Ramly and Mohd Zulkhairi Mustapha
	05 Gokhan Cinar and Adnan Hushmat
	06 Varvara Nazarova
	07 Book review 1
	08 Book review 2

	!!! Samo clanci.pdf
	01 Mariusz Maziarz
	02 Pedro Oliveira and Rosa Forte
	03 Agata Wierzbowska
	04 Sok-Gee Chan^J Zulkufly Ramly and Mohd Zulkhairi Mustapha
	05 Gokhan Cinar and Adnan Hushmat
	06 Varvara Nazarova
	07 Book review 1
	08 Book review 2

	!!! Binder1.pdf
	01 Mariusz Maziarz
	02 Pedro Oliveira and Rosa Forte
	03 Agata Wierzbowska
	04 Sok-Gee Chan^J Zulkufly Ramly and Mohd Zulkhairi Mustapha
	05 Gokhan Cinar and Adnan Hushmat
	06 Varvara Nazarova
	07 Book review 1
	08 Book review 2

	!!! Samo clanci.pdf
	01 Philip Arestis^J Huseyin Sen and Ayse Kaya
	02 John Marangos^J Nikos Astroulakis and Eirini Triarchi
	03 Dolores Garza-Gil^J Manuel M. Varela-Lafuente and Marcos I. Perez-Perez
	04 Emrah Bese and Salih Kalayci
	05 Jose Villaverde and Adolfo Maza
	06 Jose M. Pavia and Fernando Toboso
	07 Ebru Caglayan Akay and Sinem Guler Kangalli Uyar
	08 Book review 1

	!!! Clanci.pdf
	01 Philip Arestis^J Huseyin Sen and Ayse Kaya
	02 John Marangos^J Nikos Astroulakis and Eirini Triarchi
	03 Dolores Garza-Gil^J Manuel M. Varela-Lafuente and Marcos I. Perez-Perez
	04 Emrah Bese and Salih Kalayci
	05 Jose Villaverde and Adolfo Maza
	06 Jose M. Pavia and Fernando Toboso
	07 Ebru Caglayan Akay and Sinem Guler Kangalli Uyar
	08 Book review 1

	!!! Samo clanci.pdf
	01 Phillip Anthony O Hara
	02 Kosta Josifidis^J Radmila Dragutinovic Mitrovic and Sladjana Bodor
	03 Gratiela G. Noja^J Mirela S
	04 Muhammad Imran
	05 Ahmet Ihsan Kaya
	06 Irena Raguz Kristic and Jurica Simurina
	07 Shujaat Abbas and Abdul Waheed
	08 Book review 1

	!!! Sadrzaj i clanci.pdf
	000 Sadrzaj 2021-5 Decembar
	01 Phillip Anthony O Hara - sortirano
	02 Kosta Josifidis^J Radmila Dragutinovic Mitrovic and Sladjana Bodor
	03 Gratiela G. Noja^J Mirela S
	04 Muhammad Imran
	05 Ahmet Ihsan Kaya
	06 Irena Raguz Kristic and Jurica Simurina
	07 Shujaat Abbas and Abdul Waheed
	08 Book review 1


	!!! Binder1.pdf
	01 Philip Arestis and Nikolaos Karagiannis
	02 Rafael Salvador Espinosa-Ramirez
	03 Emine Askan^J Faruk Urak and Abdulbaki Bilgic
	04 Huseyin Emrah Karaoguz
	05 Eladio Febrero^J Jorge Uxo and Ignacio Alvarez
	06 Alexandre Almeida^J Oscar Afonso and Mario Rui Silva
	07 John Marangos and Eirini Triarchi
	08 Book review 1
	08 Book review 2

	!!! Binder.pdf
	01 Ljubomir Madzar
	02 Zeljko Bogetic^J Diana Dragutinovic and Pavle Petrovic
	03 Milojko Arsic
	04 Dejan Popovic
	05 Danica Popovic
	06 Dejan Soskic
	07 Milica Uvalic
	08 Branko Urosevic^J Bosko Zikovic and Nikola Vasiljevic
	09 Dusan Vujovic
	10 Milan Nedeljkovic and Nebojsa Savic
	11 Miloš Bozovic

	!!! Binder1.pdf
	01 Ljubomir Madzar
	02 Zeljko Bogetic^J Diana Dragutinovic and Pavle Petrovic
	03 Milojko Arsic
	04 Dejan Popovic
	05 Danica Popovic
	06 Dejan Soskic
	07 Milica Uvalic
	08 Branko Urosevic^J Bosko Zikovic and Nikola Vasiljevic
	09 Dusan Vujovic
	10 Milan Nedeljkovic and Nebojsa Savic
	11 Miloš Bozovic

	!!! Binder1.pdf
	01 Ljubomir Madzar
	02 Zeljko Bogetic^J Diana Dragutinovic and Pavle Petrovic
	03 Milojko Arsic
	04 Dejan Popovic
	05 Danica Popovic
	06 Dejan Soskic
	07 Milica Uvalic
	08 Branko Urosevic^J Bosko Zikovic and Nikola Vasiljevic
	09 Dusan Vujovic
	10 Milan Nedeljkovic and Nebojsa Savic
	11 Miloš Bozovic

	Binder1.pdf
	01 Cristiano Perugini and İpek Tekin
	02 Jose Alejandro Fernandez Fernandez^J Virginia Bejarano Vazquez and Juan Antonio Vi-cente Virseda
	03 Menevse Ozdemir-Diliduzgun^J Ayse Altıok-Yilmaz and Elif Akben-Selcuk
	04 Juan Camilo Anzoátegui Zapata and Juan Camilo Galvis Ciro
	05 Hasan Engin Duran
	06 Pavle Petrovic and Zorica Mladenovic
	07 Book review 1
	08 Book review 2

	Binder1.pdf
	01 Cristiano Perugini and İpek Tekin
	02 Jose Alejandro Fernandez Fernandez^J Virginia Bejarano Vazquez and Juan Antonio Vi-cente Virseda
	03 Menevse Ozdemir-Diliduzgun^J Ayse Altıok-Yilmaz and Elif Akben-Selcuk
	04 Juan Camilo Anzoátegui Zapata and Juan Camilo Galvis Ciro
	05 Hasan Engin Duran
	06 Pavle Petrovic and Zorica Mladenovic
	07 Book review 1
	08 Book review 2


	!!! Binder1.pdf
	01 Chun-Ping Chang
	02 Ricardo Barradas
	03 Mehmet Hanefi Topal^J Mustafa Unver and Salih Türedi
	04 Turan Yay and Gulsun Gurkan Yay
	05 Alina Stundziene and Asta Baliute
	06 Burcu Duzgun-Oncel and Deniz Karaoglan
	07 Book review 1


	!!! Binder1.pdf
	01 Philip Arestis^J Mianshan Lai and Jia Hou
	02 Peter J. Stauvermann^J Ronald R. Kumar^J and Arvind Patel
	03 Filip Ostrihon^J Maria Siranova^J and Menbere Workie Tiruneh
	04 Aysegul Kirkpinar and Pinar Evrim Mandaci
	05 Gamze Vural and Emel Bacha Simoes
	06 Hakki Kutay Bolkol
	07 Anna Garashchuk^J Pablo Podadera Rivera and Fernando Isla Castillo
	08 Book review 1

	!!! Binder1.pdf
	01 Philip Arestis^J Mianshan Lai and Jia Hou
	02 Peter J. Stauvermann^J Ronald R. Kumar^J and Arvind Patel
	03 Filip Ostrihon^J Maria Siranova^J and Menbere Workie Tiruneh
	04 Aysegul Kirkpinar and Pinar Evrim Mandaci
	05 Gamze Vural and Emel Bacha Simoes
	06 Hakki Kutay Bolkol
	07 Anna Garashchuk^J Pablo Podadera Rivera and Fernando Isla Castillo
	08 Book review 1

	!!! Binder1.pdf
	01 Philip Arestis^J Mianshan Lai and Jia Hou
	02 Peter J. Stauvermann^J Ronald R. Kumar^J and Arvind Patel
	03 Filip Ostrihon^J Maria Siranova^J and Menbere Workie Tiruneh
	04 Aysegul Kirkpinar and Pinar Evrim Mandaci
	05 Gamze Vural and Emel Bacha Simoes
	06 Hakki Kutay Bolkol
	07 Anna Garashchuk^J Pablo Podadera Rivera and Fernando Isla Castillo
	08 Book review 1

	!!! Binder1.pdf
	01 Is World Trade Slowing Down - New Evidence on Trade-Income Elasticity
	02 Stability and Asymmetry in Okun’s Law - Evidence from Spanish Regional Data
	03 ECOWAS Common Currency^J a Mirage or Possibility
	04 Testing the Efficiency of Emerging Markets - Evidence from Nonlinear Panel Unit Tests
	05 The Role of Destructive Mechanisms within Economic Evolution
	06 The Impact of Obesity and Income on Happiness - Evidence from EU Countries



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




