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TI3BJEIIITAJ
o oqienu ypafierue ttoxmopcxe m$e

Teua ,qoKropcKs gracepraqr.rje noA Ha3r,rBoM ,,MllKpoexo.oMc*a onrnuusaquja

::::Oj.yr "lyr:: *:r," nen:uj c xor ocuryp iilba,,, *urrA,rAara up,{a.n r 6 opa Tou anr'a,ogo6peHa je oA crpaHe HacrasHo-Huyuuo. nnjeha' Enororrno. qaxynrera
Yuunep:nrera y Eanoj Jlyqu, os.rryrou 6po,i: l3l3.t5r+-ri-ii.z.ll4 oa 09.09,2014.
l"o{LIHe.

oaryxcru 6poj: 02/04-3.4241-59/14, os 27.11.2014. roAr.lHe ceHar yuunepsHrera y
Barroj JIyuN lao je cal)tacHoc,r.r.la l,I:njeumaj o ,)r{ieuu no4o6uoclr.rr.r.eMe 6 KaHAHAa.ra 3aI4:paAy rorropcKe Aucepmrluje Mp ,Llann6opa Tonaaua, noA HacroBoM
,,MuKpoeKor{oMcKa onruuu:aquju,r."palrnotr,aauoiusoopa nexsnjcror ocurypama,..
Hacrauno-nar{lo aujehe Exououcxor {arcy1ryr1 yunneprurera y Eano.j rlyqu je ua g.
9re-{IP-olt,csoj",pj.psg[utt,"s,:trxgg-oj aar1;[9.1a??_0..rg.gggg_t_o.r,r,rgl""gary_[i oJpji

OAKY'ITET
y 6uri,iri.flyrll

n0IAIII{ O KOMITCHJH

Ha ocuory ruraHa t4l. 3axoga o BHcor(oM o6plsoaan y (,,cryx6eua rurac,nr( t enyomxe

:ij,ff:',,.9y:,!l !12),_M:: :54, 
.craryra v nu,ffiila'i'i"""; jryqu N,tnat$ 20.craryra Exosorvrc xo r 

. tTryI*, Havv i o- x aoranno rrj eh. E- J;ir ;;#? l-Jxlli" ii;Il cjesanqn, oapxauoj 13.l?.2021, rognrc aonrjeno je On y-/Op"f : l3l3.1600- It-lg/zlo HMeHoBarLy Kour'lcr'rje ra oqjeny ypafene Aoxropcxe g[cepraqrje o rarruru *p,[ruu6opa Touawa noA rrru,Bou: ,,-Mu*poeKoHo*c*o onmbtusatluja u,mepmeuno-pailHoe mdapa nenrujcrcoe ocu€yparua,,, y crelehe, ,urrury,--- 
--'

I ' !p Pajxo l'ouam, peAoBHr{ upot}ecop, Ercouoiracxu r}ariyrrer yNunepsu'e,ra yBaruoj llyun, yxa HaWHa o6aacr Teop4icrca erconattuia,npeacjeanux,
?' /{p fioxo crojauonuh, pelroBH, nposer:op. Exonoucr<r.r t]axy;rrer yrmnepsur.era

y Beorpa.uy, y)t(o HayqHa o6nacr i*rronor*o meopuja Lt antcutu:to, qJraH, H
3' 

f|*||]*:,::::*-ry::, npo{ecop, Exosoncxu t}arymer vnuaepurera y
Eanoj Jlyun, yx.u rr&yrrHa o6:raci 6*p;,q;;r;;r-w;;;;;r] 

",,#"-"r.rvrc 
r

f:l# : :j:.r1. ",::l: 
j: -f;,ffi 

-fM ,.;ir: e f ,a, K0 ;, c,6;;a.j;ilffi ffii;;a ; ilffiffi il ;ffi ;;..-qrar{a, 3BarLe, Ha3,rB yxe Hayquc ooracru oa nojy je nsa(ipan y *uu*r, ,*"" ,;;;;;#;;'ffi;;il;;y rrojoj je .raair xollucu.lc 3auocJtoH.

I. yBOTTHI{ A}IO Or-(.rtrtlll AOKTOPCKE TESE

ffik
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l3l3.448-VU|-S/20, o 
ryoryir(emy pr-, *,

laru6opa Touaua ao lO.Og.ZO2j. iolnne.
Cerar Yuuaepturera y 6anoj JIyr{H je 

13,^5.1: 
ereKrpoHcKoj cjegnarlu, ogpxaxoj28.05'2020' roA,rre A:HH. oarvnv apii, auo+-.3.r0s2-isi;b,i ,poryxe,,y po*a 3aHspa.qy u oa6paNy ypaleHe Aorropcre auoepraqrjc no 01.06.2d21. roAane.

I:::T:*:]yvHo rujehe IIoTylIo. garynrera yunuepsurera y Eanoj JIyqN je ua t.
cJe,qHr.ruu, o.qpxauoj aar.ra 15.06.2021. roguuo sounjerop oary*y opo;:-t:7:.ogo_vttt-
8,.2/21, o np_onyxcrby poKa sa ogdpary Aorcmpcxe aucepraunje Kau.qr.{ara l(alu6opaTorrlarua ao 30,09.2022. roAaue,

CeHar Ynxnepsxrera f^-6y,crj Jlyun je na 6gr. c.ie,qunqu, olpNaHoj 0l.07.211l,follrHe
/IoYo Oaryxy 6poj: A2104-3.1558,60/21, o,npogyxelby poKa sa uspaAy H o.q6paryypafene.rroKropcKe.uacepraqr.rje rc j0.09.2022. ro4nue.''
Caapxaj Aoxrc,pcxe araeeprauaje ilenoNen je lz crseAehnu florJra3-rr,Hrvra:

l. Yrol (crp. 6-26)

2. Teopujcrur acreKrx neusujcrurx cr{crexra (crp.2T_Tl)
3. MurpoexouoMcKo MoAerHparbe neuurjcrurx clrcreMa (cry. 72_144)
4, MuxpoexouoMc*o MoAenlrparbe nensrrjcr,r c,creMa peny6rlrre cpucxe (crp,

145-178)

5. .(ucrycnja (crp. l79.l g6)

3arnyrar (crp. I87-l93)

/Iareparypa (mp. 194-203)

Ilonnc c.rxrca (rpa{uqKr{x npnxa:a) (crp. 2r)4)

flonuc ra6ena (crp, 205)

Ilparosn (crp. 206)

Pal je, IIopeA Yaoga u 3ax-rryuxa, KoHrunupag Kpog qerl{p1 sace6ga norJraBJba. CsaxooA HaBereHHX n,maaJba no4ieneuo je y rreKoJrlrKo norn.ruraBJ'a xoja cy raxofe
HyMepHr{KIr o6n;rexeHa.

Y YsoArroM anjery o6jaruruen je npo6ner*r r{ npe,qMer Hcrpa)KrBa}La H rtrr.rJbeBg
HcTp&KI'IBalba' Te npeAcTaBJboHa oilepaU!{oHaJtnraqnja napnla$.rlu H troclaBJbeHa
ocHoBHA H rlrecr pailrHx xr,rnore3a. l"arofe, npeAcraBJrreHe cy HayqHe Mero,qe xoje cy
ropruilieHe y rIcrpa)KHBA]by, oqeKHBaHr{ pe3ynrarH H ronpuHoc HcrpaxHBarba, r.r, Ha
rpajy ynogHor Aujela, Aarje nperneA crpyKrype paAa.

Y apyrou [orJIaBJLy IIOA HaliruBorvr ,,Teopujcxu acneKmu neusujcxtu cucmeaa,,gar je
KparaK flporurc/I HacraHKa neu:ujcxax crrcreMa, aHaJrH3HpAHH Oy r{HJbeBr.r neatnjcrix
cltglT-iMa' r,e o6jarurreHe Bpcre H HaqfiH (rynxrproHr.rcarra-neH:njcKlrx cl{creMa no;, ay
npauujeu,elrn y 6exeu 6pojy reua,'ra 

-n 
urrie je synrquoni,.u*. a'an,3,paHo y

Jllnepa'rypH, v nornornanxy Rnyuuu uaduxar,nopu u napa\tenpu neraujcrcta cucntel46
nPeAcranrsefle cy ocl{oBHe napr.rja6ae cBaKor neNrr.rjcxor .rci.ora roju je no3Har y
nxreparypH, re Aara lbuxoBa MareMarnrrKa $opnayrauuja, rcoja je xa*raji ni.A"rrur*ru
ocHoBy KoA MoAeJIHpaIta cBaKor nojc.quHa.ruc,r' nensHjoxoi c*"..e*a.-V riolnorua3Jr,y
Tpuusuryuia neuzuicxux ctttmetva, yrasaHo je rra. oorroBrre npo6neue r.r H3ru,oBe ca xojuua
9-e" -rle-rl,j-9[r 939r9]1r". 9-y9[9lyr-tl-g.F.trgp 3-qqxil-p-9-0-9p-tr-9[9*-trp-9tr99-q. s9i9 9y -19ye_q
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Y peheira Aujery IIofl Ha3HBoM ,,Muxp,exordr*cKo uodenuparue neuxlcxux cucilet*,,upBo cy flpercraBJbeHu u auanurupaHr, cBaKr,r noje.qaHavuo, .uocaAalulbl4MIlKpoeKOHoMctclt MOAe,'rIr orn'uunraquje noTpomlLe H TO: ouruepor Mo.(eJr, MO,(ejIAu,alvl,qKe onrauu:aqaje, Mo.aeil *I'IB.,'HC,I' u,ralyc4 Te ,o,reJr l{HTepreMnopaJrHorus6opa" IIa ocnony HaBencHe alraJra3e, y fiolilornaB ny Mt*p,eKo,to*cKo nodettupataenewujcwt"r cuctnen4a, x<lp,crehu **oay r,HrepreMn.panHor ns60pa, u:upueHo jeMu*poe*orroMc*o MoAer,pa''e neu:ujcxnx cucreua xojra rperyrno uocloje y ,,pa(cH,Ha ocHoBy KJ6ytlurx ocoduua rt [apaMerapa cBaKor ueusu.jcxoi crrcreMa nojeguua.u.lo,

1::::.:: lapaMerapa 
y MnKpo€Korro*rciu,,r Mo.qenr,{Ma cBaKor neusrjcror cr{creMa

ffimffi"J,,*::::1^ff1j1 :a noHalllalbe.,roi*arnuu, rrsnprueu je r.r:6op

IlpoBollrjle, Te Ha ocHoBrre rpeu

onrr'rMiurHor oflrure. MHKpOoKoHol\,r c Kor MOAe,[a neHruj c ror cr{crerua.

, 
" 

v.l"o""-"d.r6;;o;; ";;;";;ffiInensrja.

I v'rernproru nujeny noA Ha3HBoM ,,Muxpoexttuo.lt4cKo .uodenuparue neusqjcnoa cucme.MaI'enydturce cpncrce", npoo je ,.rp**n [paBHH oKBHp H AocaAarrr*e pesoprrreneHsnjcror c,creMa penyoruxe cpncxr:, xoju ce 3acHHB a Ha npHHlIHn,vuelyrenepaqujc*e coJrfiAap,ocrs. Haxo, rua-- fi3,pruexa je aHar,3a napaMe.rapa r
$anaucrjcxux noKa3areJ6a neurujcxor cr{crehra peny6.,ruxe cpncxe, xaxo 6a ce yBpAHne,*eroBe cneuusr,'{Hoc,'n H Aeo,pMauuje,_xoje ry orrrr'oaro"u 3a More.[HparsaueHrrjcxor cHcreMa 

rPeuySnrrce cpncre. y' nornorn uuuy iiu*poeKoHo.ltrcKtt uodenrrcusqjcxoe cucmerva Penydnuxe Cpncxe il3BplrreHo je uoaeinpane nen:r;cKor cr4creMaPerly6lrxe cpncxe, xopucrehu Mslulry HH,ep..eMrropanHo. xl6opa, xoju .ie ou4ayllopeAno allanlr3HpaH ca oilTHManHHM onIurHM MHKpoeKoHoMcKHM MoAenoMncu:njcror cuc'reMa, raro 6u ce y'rBp,qHne sr:0oruaq,je ;;f;i'y,-pafeue y d:yHxuajyIIHJba H HrmepreMrropar'rr{o 6yuercro orpannuene noj"nr".Iu y-nirirnl"ni".ir*r.ry
Peuy6rruxe cpncrce, Ha ocxory ru*,,y"u"u xoja cy ,rrroor,intrno.rur,* y [Ionumuxe
3A ypa?Honezoehe newt$crute cucftrel4L penffuuxe cpncxe,ue$nuNcane cy nonH.r.nKenoj",j".,nopjg.o^ {rpoBecrr.r y peny6nHqrr Cpncroj **o b, neHsujcNu ,rr.rr, 

]

y neroM mljerry roA Ha3HBoM ,,[ucxycuj,r" Hs,pueHa je ,l,cxyc].rja pfiyJrraraHorpaxHBa$a, upBeHcrBeHO Ca ac[eKra qHJr,eBa HCTpa)r(HBalI,a. ttpu*.j"uon npr,rurn*uarctruupajyher noHaurau,a, Kao ocHoBe noHarualba paquoHanHr.rx M,KpoegogoMcr(fixcy6ienara, KaHAr.(Aa'n je rasnpruuo aHaJrH3y cna6ocru ;r*"j.h.; rcH3goHor Mo,(era ,raHIUIlr3y rrroryhrx H HyxHr{x peQopr'rra neH3uorror cucreM4 Te 11ocraBr,ro npuu4uue roju6w Kopr'rroBa,rH *or,'rraq,njy 
- 
nojearHqa nrpeMa rureAlerr 3a neHrnjy, yje,4no,

o6pa:roxeH, cy AoKagH 3a ocHoBHy x,noreg:/ r{ 3a crJa*y oA rlec.r paAHKx x,nor.,arojeArHauxo, re yKa3aHo Ha Hayqgg H fiparMaruqx]r ronpn].roc AoKTopcKe ar.rceprannje.IIa xpajy, npoAnoxeHu cy H rrpaBqu la,r6r.rx Hcr)axgBarba y onoj o6lacur.
,{oxropcxa grcep'rarluja je uanacaua hupuluuunra ,,ucMoM, Sour Times New Roma,,BerHrIHHa 12, ua yKyrrHo 206 wpatmLia ronrnjyrep"*" 

"rJ*""or a $opuar,paHorrerccra! Qoprrlara 44, npopega I,5.

{orropcxa.ancepmquja caAPxtl 14 crnxa (rpa$n.rr<rx rpuxasa), 14 raoena H rp}rJror,
tcojn je :6or oonrnocrn ruarepnjirra Aar Ha cD-y y eneKrpolrcriorrr o6rnxy (cD ca Excer
,lIoKyMeHToM ,,Korelaciona analiza", o6yxaara lppr nrcra (,,penzije.,, ,,primaju manje., u
,,Prirnaju vi5e"), y KoMe cy rrorau, o crapo'Hr.rM neH3,O,epr.rua, xoj, cy npaB, Haueu:r.rjy ocrBap,rrr{ y ZA20. r'oll,r', 6es nonr,rqajauq ca pu"yrr,.1uru ayropa, roje cy
rgprgEeJg--!3-*p-e$-q9r9-tv* .r1.- r!9,-e,r3.g[q!-r .3rr13_:y:,__y*_rgp-?,{g_-aq5r9pq[9-- r9]9
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KopruuheHa cy 134 l.rsropa nr.rreparype.

,t f;# i[Hffi;*.;;;;;6;;t;il;6,,, 6;;j;;a;;;;],* ;p,r ;;fi;;;-,,*p""d; ;

irT::ryi#',i#ffiil1'^tbH,':l:?:ffij:ff T#,ffi j:HT:J:m
^- .-^:--_-

Y cxnagy ca qJraHoM 3. frpanunur{Ka o rocryn_ry nponjepe op,r,HanHocr, 3aBpruHrrxpaAoBa cry,e,ara ua II u III uux-rrycy crygw.iavrr..psrrira y nanoj Jlyqu, il;"fi;aucepraqr'lja KaHAH^rIaTa up ,,{a,ru6opu foruru flporuna je nponjepy opurr,rHaJrHocrr{
AorropcKe gncep"raguje, o rreMy nocroja ogroeapajyh, ao*yrr"r.

;;;;;#;,d;::flopel tora, neHrujcKr,r cucreM rpe6a ga o6es5jegg n np*oo.i,Jjrornurru xoju y rorypa4a usryOe paftty cnoco6socr, re np[xoAe [opoAnrlu HaKoH cMpry qnaHa [opoAr.rr{e
rcoju je nopoAr{qy H3rpxaBao.

Y sasHcHocrH oA ua6a xojn ce xeJIH noctnhu, nocroje pa3irr{qnre apcte nensujcruxcHcreM4 am uajnehr'r 6poj :eua;ra Aa,Hac uv:a uensajc*e t,rcrer. rojH Qyurqrao"rryHa [pr'rHurfiy uefyreHeparlujcxe cona,(apHocrr.r, oAHOCHO npr{Hrl}rrry reryher
9::.:::t.:-1 ngNnryl uetryriHepaqujcxe c)onrrAapHocru roApa3yM uieaa tapaAHHr${KoJH caAa pa.qe, ynrahyiy aonpuxoce 3a {uuaHcr.rpan. n.rrrlu caAarrrrbe reiepaquje
neH3HOHepa, ouexyjyhu Aa he rbrxoBe nenrsuje 

-6nru 
$unar.rpur. H3 AonpuHocaparHHKa xoju 6y.ry paAHrrH KaAa oHrr 6y.4y nenrsroHepn.

llpeua roMe, ocHoBHH r.IHJ6-neHsujcxor c,cr3Ma je aa o6es6xjegu nprxog noje4rHqy
HaKoH oKoHrraba paAHor or.rjexa. flopeg rora, nensujcru cncreL Mopi ga ce oasupa naocr{fypaby u nesyje cBaKOr nojegrauqa 3a AOnpHHOc cHcreMy, y3 or,.r,HMiurHypeaucrpuOyuujy. flocuarpaHo rc yrJra rpxaBe, Kr6yr{HH rl,n neHiaj.*o. "r"r.rull$ncxaaHa cra6nnHocr H olpxuBocr, ,qor nocMarpano rc yura noje4uuqa, rubyrrHfi rIuJ6cy cHrypHe H aAeKBarHe neusnje, luro cy y AaHarJJBe eprjCrue KoHTpaAHKropHu rIr,rJbeBH,

| }:::Lty:r:Tyl y Aosarrrrue epujer,re roA oHol<HHM cy AeMorparpcxuu, coqujamruu,
eKoHoMcKllM H IIoJIHTHqKHM IlplfrHcuHtrla' fJoce6as npo6neu 3a oApxuBoor neniujcxrrx
ct'rcreMa npe4cranrsajy.qo.{arHa npaaa xoja cy, [pBeHcrseHo s60r counjanuux nprlrrr*u,Aara Kpo3 neHanjcxu cHcreM pa3nuqllruM xareiopujarua craHoBHr{rurBa, a rcoja uucy
AI{peKTHo BBaHa sa ymahene Aoflpr.rHoce, Ua dj Haqr{H, couuja;rna xareropr.laneusujcxor cucreMa nocraje ronrr"ur.ra, uernpajyhu flpr,rHrl]me oc,rypa*a, rrrroflpeHarnatrJaBa gonuAapHOCT Cr{cTeMa.

Pe$opue xoje cy noje4xne 3eMJbe crpoBr)Ar{ne rrpBeHcrBeHo cy ycujepene Hao6es6jeleme Sncra,rne cra6nanocru H oaprcuoctu nexsnjcrcor cHcreMa, aJrH cHaxHr,rflpr{rr'rcrl,, r]pBeHcrBeHo Aeuorpascrn, a noroM n coquja.rrnn, oueuoryhauajy
AyroporrHy craournocr reusujcror cucreMa. flpore4ene pesopue Hr,rcy MorHBHCaJrenojeguuqa Aa npey3Me oAroBopHocr 3a np,xon,e y crapocrH u AayanocraB, paBHore)Kyy florpo.ulllr roKoM cnor qujenor x,BorHor nr(erca. fipeua ro*., go.uga,u*-e peQopnrl
HI4Cy HHTI'I I{MiUIe 3a Il}r,ts, na TaKO HHCy H}r noKylJraJre .qa H3 neH3njcxor'ararfruI'IcKsrIe uoacruqaje roju AosoAe Ao MopiIJIHor )@3apAa H HerarHBHe celeruxje. one cy,
YUIABHOM, I{M,UIC MAKPOCKOHOMCKH KAPAKTCP. Y TAKBHM YCJIOBHMA, SA PJEUTEruCnpo6leua neusujcr<or cHcrEMa norpe6an ji MHr{poeKoHoMcKu rrpucryn.

2. YBOA I{ IIPETJtrIA JTI,ITEPATYPE

_Uggfgglg_ t_ogqTg5qy_Loi{_9_y__ng3g_-t5p9_3__!9I3{i9[e_94creMe yru-qy_]_g.A9-0.-gp].Lrtg
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IlpeQepenquia@

;:ff1,#ff1'.:.y:#:yly T:J:yry 11 
rplrxBarn nplrHrrHn Mopa.rHor" xasapla HHerarHBHy cenercqujy Kao HopMe roHarualla. Hesauurepc."r;;;;;Tl,:#,iXl".l

neueujcru cucreM jacan je noxa3areJb au nprrryn ailarrr3lr Mopa Aa 6y.qe npoMjerben.Orr.ramaneM y3pora a nogcrxqaja roju ,ueHiru.ycnru .n.**.uuoe y HepaBHorexy,oAliocHo ycloc'raBJbar[eM n ur<poexouorrc*e paBHOTexe H 3AHHTepecooauourhynojegunqa 3a cHcreM, crBop,ne 6n ce [perrrocraB*e ]r 3a EeroBy Ayropot{HyMaKpoeKoHoMcKy H $ncxar.nny oApxuBocr.

I fiper'ra roMe) ocr{o,Hr'r r{H,'b HcrpaxuBa*a ycnjepeu je ua ngeurN$uraqnjy no,qcruqajarcoju oy yrpafeHu y neusujcmu .;ilr,, ;"il Herar'rBHo yr,qy Ha Mor,Baqrajy nojegraruasa neHsujcru c[rcreM, ,,4e$opuuuly'hn'; rtrrxre ]rA,0epl,qnje r,r ycuocran^ajyhrE,,cou,j.lH." aru,,xa3apg.pc*o;',*rprrronirpuo oyuirc*o oriu'nrr.*e nojegnuqa.
Y cnragy ca HaBeAeHHM, ocHoBHu npoGnerrl ?rcrpaxnBella jecle Aa ce r{AeltrnQuxyjy ryrtspAe njepe :ra o,rrsralbame Helarr.rBuux n,rAir.luaja xcljn cy Aa.rH Kpo3 nen:lujoxncac'reM' ca aKUeH'r'oM rra renrujcru cr4lcreM ienyoiare cpncxe, 

"r"rpujjn,rpeHarnarueHy H HepaBHonpaBHy Hl*()pre'epaqrjc*y u "ruel)yre".pu(ri.ny
coJr,AapHocr. c mru.y 8e3fl, uorpe6uo je ugeHnrQn*dsarr{ H Kopuro'arr,r caAaurf,flc,'lcreM npe<[epenquja uojeAuHqa, rQ $anrope roju AOBOAc Ao ,,corlHjar*0r..uHleprsMflopaJlHor 6ygercrcor otpaHur{ema-nrrje4Nuqa, ,rouoaan, ,{o .rrour{x ncxoAa 3anettrujcxu cxcreM y r$e.rurr.nr. Her,rgernr.rQuKrr[uja npar*o.uno HaBe,(eHor npo6neua u
rl']sroBo Hepjeuanalue A0AAIHO yrpoxatsa ueH:njcriu ar.r.*, y*unyjyhu nlo"yhro"tr m
sruau,lpalre ctsux [paBa roplrcirrra xoja cy Aara Kpo3 c,creru, orHocHo cuarryjyhr.r
o6uu npara KopHcHHKa ctrcreMa, uoropuraaaj;lhu .qur<mrauocr r,r AyropoqHy o,qpxuBoc,r
ueurujcxor cucteMa, re c'r'uapajyhn,logarn,a rpu'racaK ua 6ygercra AaBalba.

Kano 611 6nnu auamr3upaHlr HerarnBrru nogcruqajra roja cy yrpafeHn y uenrujcxr.r
curen'r Peny6ruxe cpncre u ycraHoBHrO y t:ojnu 

-rra 
wrrrrrrru ,rrn oAcryna o.q

onruMairHor., ofiurrer MoAeJra nensujcror cncl]eMa, norpe6uo je npno ureHru$Hnosaru
KpflrHqHe rrapaMerpe nocrojehnx MoAeJra nerrujcrurx fi{creMa y csujery, noju cy y
reoplrjH H rrpaKcH lro3Ha'ru, a oHAa Ha 6aru MHKpoeKoHoMcKHx r*r.rolu, uclaly.iyhlr
IloHarualbe liolpouaqa y BpeMe]ry, npouahu onrHMaJraH ourrrH Mo.qen. Ha ,raj ]raqHH,
npuehu onrmnusaqnjy_ trorpoume nojelnuqa y BpeMeHy, o/lHocHo ontr.rrrararaqnjy
I{HTepreMnoparrHLlx Nr6opa, y 3aB}rcHocrn oA,,KpHTHr{HuX nApaMerapar, ueulujcror
cr.rcreMa, aohn he ce A0 onrHMarrHor onurrer MHKpoeKoHoMCKOT MoAena nen:nicxo,
sucllMa, u'ro je rrrHpH npeAMer Hcrp[rxHBa]ba"

I{a 6asu yc[ocraBJberlor o[TuMaJrr{or, on]rrer MHKpoeKoHoMcKor MoAeJra, rojn
MornBHue nojeguHqe Aa carlroc'raJruo upey3My oAroBopnocr sa caoje npuxoAe ,or,:*
quje.,ror xfitsol'Hor urrjcrca, 're Ha laj HaqHH uarcunaupajy yKynrry xopncirocr o,u cno.ie
fiolpotxrbe u y nepuoAy KaAa paAe H y nepuofl)r KaAa nocmlry nelr3uoHepn, 6uhe uoryhe
lqeu'rx{rnrots&rll H aHaJrr,r3[parra Qaxrope rojn goro4e Ao o/.{crynana npe$epeuqnja
nojeguuqa y nocrojeheu neHsujcnoM Mo.(ery peny6nxxe Cpncre oA onrr,{MaJrr.ror, re
,,3apafeHor" rrHTepreMnoparruor 6yuercrcor orpaHHrrelra oA TpeHyrHo ycnocratsJbegor.,
,,couuja.nuor" nnTepreMnopa.rrHor 6yuercxor orpannr{erca, ruro je yxcu [peAMer
HCTpaXUBatba.

Ha ocuony ql{Jba r,rcrpor(HBarba, ocHoBHor upodneua HcrpaxuBarsa, Te npeAMera
r{crpaxHBa}r,a oBc /xHceprauuje flocraBJboHa je outoa\a w noa,rohrre xunomfie,

Ocuaeua xunomesai

-{o,-}Jr*rurgr!^qr-}rgrflrpltlr-.lgeqrgs-tJg- $:q-lLqgrg9*r-r9r!g9]sl!y. cflc'reMHMa,
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MoryhejenpoMjeHHTHcr,rjepnpeseperrun.1anycnocTaBHTHnpaBI,'@
6yyercxo orpa,Hqerbe, Te ra*o l.r3Bprx,r,n Mn*poer(o,oMc^y onrr.rM uziuujy yKynHe
I(OpHCHOCTH OA norporufhe y QBHM Qamr"ra x(rirBoTH0r ruKJryca n<lje4unqa.

Ifouottrc xunonrese:

xl: flocrojehn neusujcKfl crrcreMu ur{cy ,quperTno BesaHlo 3a H3Hoc ynnaheunx
Aonpr'rHoca' re oyurcuuoHHrrry Kao uucrn'ryuuje coqujarHor cHcreM4 yrpoxyjyhu
Herarr,rBny celex4njy,

X2: flpeuarttaueHa com,I.qapuocr neH:njcKr)r cucreMa reHepur.rre MopaurHl4 xa3apA,
AeMorHBHIIryhn nojeannqa Aa ycilocraBH paBHorexy y norporrlLH np[je ra nocnl,rje
IIer'r3]Iolmcatta.

X3: IlopeueheH cucrena npeSepegrluja r.r c;oq[ja.rruo-xa3apAepcKo HHrepreMrropajrHo
6yue'rcxo orparruqehe nojegnuqa cy ocHoBHH pa3Jro3u HeoApxuBocg ne"sr4crcor
cfi creMa naelyrenepauujcKe coJru.qapnocrr.t.

x4: freHsujcnn cacreM Perryonr.rre cpnc,xe nuje npNnpeMJbeu xa 4euorpa0cre
'rpeHAotse cTapeILa 0TaHOBIII{IIITB&.

X5: @urancujcxe cruuyraqaje paxnjer ren3uoHlrcana sHauajuo yrntry na neQopnraqujy
I{HrepreMnopaJrHor oyuercxor orpaHHrI$[ba nojeAunrla, Irc [rcKpHBJseHOCT
npe$epenunja.

x6: Moryhe je ycnocranur, nenrujcxu cacreM xo.in HcroBpeMeHo o6es6je[yje
aAeKBarHe nenrnje H /{yropoqny t}ncra.rruy oAp)rorBocr cacreMa.

Vnopuru're 3a AoKa3l4Barbe npcrxoAHux xxrrore3a Kar.rAr,rAar HaJra3r.r y rHreparypr,r roja
nparH npoolerue ueu:ujcrux cHcreMa oA H,UXOBOT HaCTaHKa, npeKo peQoprrrH,
EcKycraBa u najuonr.rjux orBopeHr,rx npo6;reua. Axalarou clonuNe nrr.efarype,
KaHAH.{ar je o6jacHr.ro ucropr.ljcxy relr$y upo6leuq MeroA }r npHHw{IIe urHpelsa
AoMHHaHTHHx MoAeJIa neusnjcxor ocnrypalbrr, ocHoBHe rIHJbeBe rcoje ruopa ocrBapnTt4
neH3HoHH cucreM, MeroAe pe4ucrpu6yquje Ha xojnnaa ce reMeJbH Qynrquonucame
neH3Horiux cHcreMa, IIpHHUHrre oApxJ,IBoCTr{ nemHoHor cucreMa, npHHr{}rne u rpaHHue
conu.qapHocTl.I H cnHqHo.

IIepHog HacraHKa ncusujcxnx cncreMa uesyje ce aa xpaj,ueBerHaecror uujexa, na cBe Ao
rroqerKa flpyror cnjercror para. o'o,q xpaja ,[pyror cnjercxor parrL MHor.e 3eMJbe cy
yBeJre cHfi'erue janurx nensuja. Apyre 3eMJL(), r4je cy raKBH oacreMa seh nocrojaln,
3HarHo cy Hx npourlrpHJre" (Homburg, 1997:2). Mefyrnu, lggg. roAr.rHa oe cMarpa
ro.(HHoM HacraHKtt nensrjcxor cHareMa, ra4a je rbeMaqKlr KaHueJrap 6n:mapr
ycnocraBHo nexsnjcxu cr4creM 3a rdHAycrpujcrce pagnrxe crapnje oI b5 ,.oltrria,
,,l5erono corlujarHo ocurypalbe og 6o.uecru, rrecpehe, crapocrn u uisaxwtwrera y6pro
je rehuna JbyAH cMarpala rleoMa ycnjeunnnr,, l!ay, 1950: j)"

Scheubel (2013) Kax(e Aa je npNjenae npBe,qe,,rorpa$cxe rpaH:nqnje y lberuavrcoj 6ra.rro
npnjerrre cre seher yKibyrrnBarta ApxcaBe y xuBore nojegrHaqa, noja je nacroja,ra
H3BpluHrI{ npena3al( I{a ApxaBy dlaroctara. 1870. pr 1880. 6u.ne cy roAurre norr,rrurrrcHx
ryp6yneuunja, xoje cy yreMeJLnle nyr sa ceeo,5yxnarno corlujaJrr.ro ocgr.ypame, noce6go
neHrujcror ocurypalba (scheubel, 2013). ,,Ka,Aa cy Eusuapxo"" .qpy*roeue peQopnae
6nle rufene Kao BeJrHKo llHcrutyqfiou{urHo 4ocrnruyhe, Mnore geure cy nacioja,ri aa
m ronrpajy" (Sinn, 2004).,,6u3uapxoB Mo/Ier (otto von Bismarck, lgg3) coruaapHor
neH3ltoHor H SApaBCTBeHOr ocr4rypa[ba 3aAp)riao ce y Berri.rK(rM 6pojy remiuua go
AaHarulbux gaua" (Touaru, 201 66:257).
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l{nuje roarn{e rr&Korr lieiuavre, r{aHcxa ffi
o,r 60 rornua. ,,Io 1987. roauue cxopo jeaHa qorBplnHa crapujux lprnnuul. nrrrr.iy-y
rpuje4u0crH oA oKo 20 nocro raAaulL€r' [puxo,qa no rJraBH craHogHrd6a... Torou
HapeAHe ABHje leqexrje, Horu 3enasA (1898), Aycrpanuja (190S) r.r llluegcra (1913) cy
yBenu cBoje BrracrHre clrcreMe., (Palacious rn liluchynikz,2006: 5).

IlexaNjcxr.r cficreMr{ y lpyrur,a 3eMJr,aMa )/cnocr&BJr,ar.rr cy ua jeAan o,q oBa .qBa
rlpHcryna. IleH:ujcrr,r cucreMr.r y Enponu r;nujegnnn cy EusmapxoB MoAeJl, 4ox je
cucreM rojra je yBeAeH y flancxoj u Horou 3eran;ty 6no pacrrpocrpa]LaH y aHrjro-
nMepHr{KoM cnujery. Y cnraay ca }raBeAeHHu, neu:ujcxu cucrgMu cBrx Ap)KaBa roje cy
Hx ycnocraBHre, npHnaAaJILI cy unn EnruapKoBon{ MoAery Nlu EeaepuuoBorr{ MoAeJry.
liusuapron MoAeJI urrlao je 3a IIH.jb orrytsarbc llocrurHy'r'ol Hr{Boa upgxoAa y crapocrg.
o,Ilnocno 6asupao ce Ha penaruDrroM )KHBorrroM cranAap,qy, gox je Eerepngon Mo,qoJr
IloquBao Ha oApxaBa]by anconyrHor xHBorHor craHAapAa, oAHOCHO CMar+erby
cHpoMaruTBa y cTapocTH.

Touau (20166) Kaxe Aa cy BeJILIKe seMJbe 6ure uogeru eroHoMc1or r coqnjarn6r
pasnoja 3a MHore MaJre 30MJ6e, Te Aa ttororoBo nocnuje rtraycrprjcrux peno-,ryilraja u
rcopjeuurrx ApyrurBerrfix nporrajcua, BcJTHKH 6poj 3eM&tsa npcyrnuao .ie MoAene
opraul{3oBalba ercouoltuje u uncrlrryuuja oA BeJTHKHx 3eMaJ'ba xoje cy 6ule ycnjerure y
roM BpeMeHy (Touau, 20166). ,,Ha raj HarraH,, BeJlr,rKe H eKoHoMqKn ycnjeurue 3eMJbe cy
HHAHpeKTHo oAPeliHsare ocHoBHo crpare[rKe npaBqe palroja Mir-il]rx 3eMa-'ba" (Touaur,
20166:257).

,,oA cBor ocnlrBarla c[rcreM coqljaauor ocurypana agralKoBan je aa nprura rpanc0ep
pecypca Ha rpl{ HaqI{Ha: uefyrenepaqljcnn, )HfrapreHepauujcrn u H]mepreMrroparHn"
(Kotliko$ 1979:396).

,,fleHsHjcxa cuoreMu rpe6a ,,1a 6yry ogpxHBH Ha Ayxe cra3e H rroy3Aaur.r sa 6y1yhe
reuepaqu.ie, AoK Hcrrylbarajy crojy ocHoBHy rbyHnqujy npyxaBa aAeKBarHor curypHor
Eplrxo.(a :a crapuje, HHBaJTHAS H npuMaor{e fiopoAurrHux nen3ujaoo (Xnporue, Z0l2).
lllake (2006a) ucruue ga nen:xja nma 4nuje cyuruHcKe cBpxe, ftpan je yjegnavanar+e
noryoulbe loKoM xHBo'r'Hor qururyca nojegurqa, a Apyfl{ je ocNryparue, noceouo y
rornelqy pH3HKa gyrorje.ruocru (Blake, 2006d,1, flpeua Ban u Diamond (2006), ocHoBHH
quJb nenrnje je yje4uavaBalbe norporxlbe, olHocHo npollec xoju ouoryhana oco6H Aa
rpencce norpoffrby I{3 cBor paAHor nujera y roAHHe raga je nerrsuouepr aomortanaiyhr,r
uy la o4a6epe xerbel{H BpeMe}rcKH rryr norporun e (Barr u Diamond, 2006). Barr (2012)
r{cll'Iqe 4a tteusajcru cficteMu uuajy uuure rlr{,rbeBa, aflu Aa cy :a nojegllnqa Hajnaxr-l,rjl.r
yje4ua.ranane noTpollm,e H ocHryparLe oA p,HSHKa .tryr0nje'rnocTH, ]tHBaJrHAH,rE,la, 'rs
cMprH n3ApxaBaorla nopo,q[ue, 4orc janHa noJrr]THKa LlMa Ao.{arHe rIHJEeBe, a ro sy
cMaltelbe cnpoMarurBa 14 pe,qHcrpu6yrlHja oA 6orarux Ka cHpoMamuuu (Barr, 2012).
Whitehouse (2007) Kaxe A& cnaru neuslrjcKn i:ncreM Mopa HMa"u ,rlra odaresua 4ajena:
peaucrpNoyrHBHH AHo r{ AHO Ocmypa}ba. Pe,{ncrpuoyrurua KoMIIoHeHra uopa 6nrn
AurajHupaua 4a o6e:6jegu [eH3HoHepHMa a[(roJryrHu, MHHHMaTHH xHBorH]t c'mruapA,
AoK KoMnoHeHTa ocnrypalLa Mopa ga o6er6ujeAu rlHJbHH )r(HBo'rHH c'mrulap/{, roju rpe6a
ga 6y4e Ha Hr{Boy crar{Aap,qa rcAHHy gaua npu.ie reg3uor.rficarLa (whitehouse, 2007).

Steenbeek n Van Der Lecq {20AT roBope o pai}arqr.rrr.tu o6ruluuma conu.r{apHocrn
yHy'rap je,qHor neurujcxor cucreMa, aJrH Harlrauasajy m ce ue jamajy cBH o6ruupr
coJrH/{apHocrn y cBaKoM neu:Hjcr<or'r crcreMy y r.rcroM creneHy, neh Aa cnarcu uen:ujcrcr,r
cilcreM uua cnoj ,,npo$nl coflrAapHocrn". T'axo[e, rBp/le 4a.ie cucreM flpBor c.ry6a,
o6anerxor ApxaBHor nen*tjcxor cr{creMa, roja ce $r,rrancupa ,qorpHnoc}rMa cBrfx

93-[9Pg$3:-jgUrL?-*[9t19SI ct'o:9i{:]f9-&il J*9-p9y-9rxil,J,y_etry_99_6i* 9-9ry43-pJL9_q1
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nparorrrHo yr{Haep3urra (Steenbeek u Van Dsr Lecq, 2007).

,,cau nen:lNjcKH cHcreMH H cHcreMH corlnjarure saurr,rre Bprlte npepacrroAjerry [p]fxora,
aJIH y3poqH n o6uru npepacno4jere BapHf,ajy y BaBr.rcHocrH oA rrpHpoAe cr,tcreMa,
oApel6u cllcreME H Harrr.rHa Ha rcoju ce cpurmucupe, crpyKrype H KapaKTgpHcrnKa
craHoBHHrxrBa r.r eKoHoMcxe curyauuje" (cichon u Latulippe, lgg1: l0).
Flolzmann N Guven (2009) uarnaurarajy 4a npoqiena aAeKBarHoo.rH Lr $Ncxarne
oApxr,IBocrH nenaujcxor cucreMa Mopa nroqeru og jacuor pa:ylrruiesalba ilaqmra
SyuxqraoHr.rcarba, oAHocHo lugajna neurnjcrc,r cHcreMa (Holzmann n Guu"n, Z0Og).

.,/fe6am o uacu0uraurjn neu:njcxux cucreMa je 4y*rorpajua KonHKo s re6ara 9
Hacragry neu:u.icxux cucreMa" (scheubel, 2013: g4). Scheubel (2013) ge0nxuure
cnnjelehe npcre nersnjcxux cl,tcrsMa: (l) uo'ruyno QuxaHcupaurE nensnjcru cuireuu u
nenl4icxu crrcreMu reryher Quuaucupa*,,1; (2) Enruapxor nexenjixra crcr€M 14

leuepnuon nensujcrx cxcreM; Te (3) neusujcru cucreM ca geipaunCar{M HcnJraraMa
(DB) H nexsujcrr cucreM ca getlxxrcaHnM /ronpHHocrMa (DC) (siheubel, 2013).

Borsch-Supan (2007) Kaxo .qa cy nensujcrut oHcreMH BeoMa KoMnflexcHr,r H riHxoBr.r
MHorH HHcTHTyI{HoHtulHH AeraJbH nuajy r,aNxe e$erre Ha rsr.txoBy {rnnancrajcrcy
cra6n,rHocl noHyAy pa,{al re pem.rcrpnoyrtnjy aoxorxa. Hnax, rLrxoBH npHHrIHnu

$yHnqnoHucarba Mory 6nrn onucaHH Kpo3 gnnje gnueusuje: .qa na cy rpon4oucru ulu.r
reryher {uuaucnparra, rc Aa ml neurujcKr.r cucreMri ge{nuunry /lonpuHoce r{nH
neQnHNury Hcnrrare (Borsch-Sup an, 2A07).

Ban n Diamond (2006) y 3aBHcHoorH o/I rl,r{JbeBa xoju ce xsre nocruhu, ueuenjcre
cllcreMe uocuarpajy npeMa: (1) navuny ua xoju cy opraHH3oBaHH H (2) oanocy u:u'lefy
ynraheHrx Aonpuuoca rr Kopr.rcrr{ xojy npyxaiy. Y crnaAy aa HaBe,(eHHu, pa:anryjy: (l)
IIor"nyuo {unancupaue (rannraanroaaue) neH:rujcxe cHcreMe, (2) r4jenuuHqHo
$uHaHcxpaue (ranNrannloaaHe) nenuljcre crcTeMe r (3) llen:ujcKe cHcreMe rexyher
SuxaucNpana (eHr. Pay-As-You-Go, oAnocno: PAYG cucremn).

flper'la Barr H f)iamond (2006) norryHo {nna;ncupanll neusnjcxu cfifieMH 3acHoBaHH oy
Ha rrreAlbr.t, jep ce ,qonpr,rHocH ynaxy y rluHaucujcKy HMoBr{rry, a npuHoc ce npunracyje
Ira ocHoBHr{y ynlaheuy y nensujcrn cHcreM, raKo Aa cy neurujcrn sougoaa Mero,q
anyuynaqr.rje QnuaHcr.rjcxrx cpe,qarasa. Y osaKBHM cucreMnua oOuquo He nocroju
pegucrplt6yUxja Nsruefy reuepaquja, na je c:aara rexepaqNja orpaHr.rqeHa conorBenolt
yuITeAoM u3 nperxoAnor neplroAa, a nojegttHau KaAa ri3.rra3n H3 cncreMa, He Moxe
A0OHTH BHrIe cpeAcraBa Hero ruro je yro)Kr4o, jep ce nenrnja ucnaahyje Kpo3 aHyh'rerr.ty
Hcrrary (Ban u Diamond.2006).

Samuelson (1958) je jorn 1958. rnplno ra y Hellocrarxy r€xHorrorrrxor Harrpe'r'Ka H y3
KoHcrar{raH 6poj paguux carH IIo oco6n, pacr ocHoBr.rrle AorrpHHoca "ieguar je pacry
craHoBHHIIrrBa mra Caujyelcouoroj ,,6aolourxoj xauarnoj cronuo' (Samuelson, 1958).
,,Coqujaluo ocarypalLe :uoxe noeeharn ao6po6nr cBaKe oco6e axo r6up crona pacra
craHoBHlilrrrBa H peanHe nnare npeMaruyje ramarHy crorry. ony -reopenay Ha3HBaM

,,rapaAoKc coqujaauor ocHrypalra" (Aaron, 19t66:371,-372). flpeua ror're, Caujyercou je
AoKA3uBao Ua coqr.rjzutno oclrlyparbe Moxe rro6oJ6l.ua'u,r uoloxaj cBaKor nojeruuua y
ApyrurBy, arco he csara oco6a noAp)Karu 

"qxo rporxxora neusujcxor cgcreMa y :aujerry
3a nolprrrKy rojy he rbeMy npyxurn 6y4yhe renepaquje y neproAy xa,r1a 6y1e
nemHoHep. ,,samuelson-Aaron reopeMa Ka)|(e Aa je rironloecru neusajcKH cucreM
(llapero) eSuxacnujn oa PAYG nexsujcxo,r cncreMa caMo aKo Moxe Aarr{ crorry
npr{Hoca Ha KanHr.ur rcoja je reha oA crone pacra 6pyLo Aouaher [poH3ao4a"
Qll,pfl1te-kq,v,_?_-ol i_b, .? l),. - . .. -. . _"
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l ,-,lrKO Ce aHanH3llpa noB€3aHocT nerr3r{je [oje,j$,rnqa ca ]LeroBHM nperxoAHo ynnaheHHM
,u0npHHoo'rMa y reH3r4jcKH CHcreM, npeMit Barr u Diamond (2006), pa3JrHKyjy c0 Tpr4
[p]to'lyra: (l) flex:rjcru aucreM ca Acd)Hr{HcaHHM AorrpggocgMa (elrr:. 

- 
DetiniO

contribution schemes : ,,DC clrcreMo'), (z; neHsn3cn, .r*r*" ca geQuuucaunu
HcrllraraMa (exr. Defined Benetit Schemes - ,,DB cucreu,,) n (3) rlensuj.*'rr.rr* .u
oopa'ryxcrn getlrimcauNM ronpl{Hocrrua (eHr. Notional Defined Contribution Schemes- ,,NDC cncreu"). ra*e y a'{ur*3a*a, r(aH,q,Aar cxujenu ynpaBo onaj npncryrr
4e$uuucany nensNjcnux cucreMa.
Iyer (1999) rBp.qa 4a neurnjcrca $oprrryna. Moxe Guru rttu rayrrarHa, HeBe3alr&
AHpeKrHo 3a ll3Hoc .qoflpl'rHoca, r,urH A[peKTHo noBffiaHa ca H3HocoM ynnaheHr,rx
AonplrHoca. rlayurarua neuwrjcxa $oprrayaa npepnla neuraje roje rexe Aa 6yAy
yje,qsaqene no BHcHriH, 6es oo:upa ua *suoc yunaheurx goni"ro,ru noje&lnqa, Aor
nensujcxa $opuyua Be3aHa 3a AonpuHose AorBoAH y AypeKrny Be3y BHsHrry neusnje ca
r{3nocoM yulahenrx Aonpxrroce (Iyer, 1999).

flpeua Barr u Diamond Q\aq KJbrIHa pa3Jruxa urlaely neurnjcrcor cucreMa ca
4eQuxucaunM ,qonpI'IHocHMa H neHsrrjcror clrc'reua ca neQllrracalruM Hcnraraua je na
rojn navun 14 KoJrHKo_ ml4poKo cy no4ierrenn pr.r3uux Nirvre[y rrecrruxa y cncreMy.
IJucuua neHsuje y ,,DB cucreMyo' je no:uara, 3a pa3rrr.rKy oa ,,DC crc'rerd, *or1 *oiu
BHcuHa neuruje Huje norHara, I'Iero je ueurnjecna H [o.uJ^roxora pmraKy. Haxo ua nprn
norreA neu:ujcru cucreM ca ge{nuNcanmM HcnflaraMa rcrrreAa noaon Hujr,r u *i*,
pr'r3lrqaH sa oyayher rreH3r.roHepa, ro cc y npaKcr.r qecro He nornp[yje (Ban a Diamond,
2006),

wrede (1998) rBp.(u ga je PAYG cr{creM rr,refyrexepaqujcrur flapero ei}uxacau, axo je
roAelIIeH raKo Aa rapauryje Aa cy caAilrrrb() npujeguocrn AaBarba nponopu1aoHaJrHe
caAaulbl'IM npnje4nocrNMa AonpHHocA IrITo 3Har{H Aa yjeaua'rega crona Ionpggoca Ha
rurare He o6es6jelyje r*efyreHepauujcxy e$uracxocr. Axo Herwa r,.re$yrenepaqujcxe
liapero eQnrcacHocru, oura cHcTeM 3acHoBarr ua ,qe6unl.lcannu Aonpr,rHocg]ra
no6orsruara llapero e{nnacHocr (Wrede, I 99g).

llolzmann, Palmer u Robalino (2013) rBpAe Aa je NDC cuareM y oyru.rulru pAyG
neH:Hjcru cucreM y KoMe je $nrcHra AonlllrHoc cylurHHcKH erreMeHr, Te Aa oBa
KapaKrepHcrlrxa parnlrxyje NDC crcreM o,q cBr{x ApyrHx pAyG cHc'rcMa, oArJocrro,
neHsujcrxx cHcreMa ca AetpuuucaHlrM HcrrJr{rrsua (Holzmann, Palmer u Robaiino, 2013):
Palmer (2005a) rBpAH Aa jc qeHTpaJrHa lrounoueura NDC neu:njcxor cucreua 

]

HHAlrBr.rAyiutHH Aoxr{Borrrr4 paqyn (palmer, z01t1a). 
]

Sanohez-llomero, Lee u Prskawetz- (2019) .rnpile ra y neHrnjcxuM cHcreMHMa ca
ge{rnNucann*t HanJraraMa crpyxrypa 6eneQuqnja qecro crBapa nolcrnuaje 3a
npnjenperrleHo neH3HoHHCAlbe, a yrpa!ena fiporpecr,rBHocr Moxe caMo AoAarHo
AecrHMynHcarH paIt re cy :6or rora u pasnnjenn nenrajcxu cucreMr.r ca o$pauyHcmr.r
4e$uiurcauuu ,qonpr{HoouMa Aa du ce n:$jernlr e$ercrn no4crnqaja .i paxuje
II€H3LrOHt{CaH,e, o[oHauaBeu neusnjcrx cncreMa ca ge{:nuucaHr.rM AonpHHocHMa
(Sanclrez-Romero, Lee u Prskawetz, Z01g).

,,rleusujcr.n utcreMu ca 4e$uHucauru.r rr)npgHocliMa cy najltuxu aKryapcnn
npaBe.qHoM neurnjcrou cr{creMy Lt y rorrr cn.y.rajy cy uopeuehaju na rpxnum.y paAa
uajuanu" (Holzmann n Ilinz, 2005: 50). cichon u Latulippe (lggi) Kaxy Aa onrnr*u"
nensnjcrcn cfic'r'eM He Mopa 6wu y nornyi{ocrr4 aKTyapcKr{ npaBe/IaH, anH Mopa
ypaBHo'rexHTU UeerluxacHocr rpxfitrrra pa.qa, pa3nnquTe rlr.tjr,eBe neHsrdcrgx cr"rera,
re yBo(Hrr.r H perr{crpH6ynlsuu e$exar, re lr:6jehu oqHrre,qHe nopeuehaje uluefy

"J1tll$gl1lr_nggpl11.o-ca n ucnrahesux neHr{ja..lSgfry-1p_ir_Qy-tgB-Llt.yliglgL_19,g?:aj1}!9?_li9
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oe npoqnjenuTr{ Ha Burug Haru{Ha, aJIH aKo ce I

lr Hcn.'raheHux neHsuja, oHfla je pnjeq 0 r,rullutlr{AyaJruoM arTyepcroM 6Hrra0y (Cichon u

Milevsky (2006) xoucra'ryie aa je xu6pug'H MoAerr nen:njcrcor cncreMa MoxAa uaj6o.rre
pjeulene, jep xon6Hnyje acnexre u neH:ujcrcrr cucreMa ia le6nun. aHHM HcrfiraraMa H
neHsujcxor cilcreMa ca TeOHHI'Icanuu .qonpuHocuMa, Ha r.raqnn ga rapauryie Muur{Manr{y
neu:njy Kpo3 K0MnoHeHTy cHcreMa sacHoBirHy ua ge{rnHrcaHHM HolJraraMa, a Aa
AonyltraBa oBy neHsrajy xopucrehu KoMrroHoHTy 3aoHoBaHy Ha ge{:nurcaHnn
AonpHHocHMa (Milevsky, 2006),

,,reHtnjcrn cHcreM rojn ao6po Synrcrtnonnure je aaxcaH coqujalHu ggc.neM roju ur6l
cnoje qraHoBe oA rydryra nplrxo.qa 16or crapocru, ,nir*rgnr.ru HJrH cMp.rlr
I'r3ApxaBaor.ta nopo/lHue. /{aHauln e reuepaqnj,l nuajy erHury o6are:y ga ca{yoajy bay
crlyturBe,y HM,BHHy u ga je y Aoopou c'i*rby npeAajy cnegehuu .eHepaqrjaua;,
(Xnporue, 2A0:25).

Pesyrrarn Honujax HcrpaxuBalta l,t nocJbe,q]ba Hayqua cfrrHarba o nensujcrurrr,r
cHc'reMHMa yKa3yjy Ha npooreue ca rojniua ce nensnjcxu clrcreMH 4anac cyipehy,
oAHocHo rpansuqujy neusnjcxux cncreMa, p 6,gjanr6,6najy npanqe rpelr,,rHrx pJ6irpw
neurujcxux cucreMa, rxro KaHAHAaT Kopucrn.ua aoaur*o ojura nolrory Kojy rcaclruje
KopHcrH 3a MHKpoeKoHoMcKo MoAeJrr,rpabe neHsnjcrulx cncreMa.

Latulippe, 199?).

Auerbach, Kotlikoff u Leibfritz (1998) cy jour 199g. roaune n,carru ga gerraorpadrcxa
rpalrsr'rqnja Haronjerulara orpoMne {ucxarue fiB,qarxe y nproj rroJroBHHH /l6aAec€1npgor.
uujer<4 KaAa ce renepauraje pofene naxon ,[pyro.-crjer.*or para neu3,oHurgy s
nocraHy KopHcHHr.tH nen:ujcxor H 3ApaBcrBeHor ocxrypana (Auerbach, Kotlikoif n
Leibfritz, l99B).

Y xnusa ,,Hs qpseuor y cxjego", chawla, Betc,herman u Banerji {2007), Kaxy,qa HoKoH
ucTopujcrax lloilH'tuqKl.tx rpanrxquja paHux lg90-nx u 

-:Nauajnux 
eKoHoMcKr.rx

'rpansHur.{ja roKoM 1990-rx Ao caAa, 3eMJLe [eurpa,rue, Jyroucrouue u Hcroqge Eepone
H6nsluer Conjercxor Cauesa goxumranajy nerrrorparfcxy rpaH3ururjy, rcrja he y neamoj
rt{eplr yruqara Ha rluxoBs noJr}rruKe, exouor'u.r.ie, n,qpyulrra y HapeAHe asnje-geqefiHji
H,qaJbe (Chawla, Betcherman u Banerji, 2007).

Batog at al. (2019) ncrpaxyjytru geuorparlcxe.y.qape y {errparuoj n Hcrovnoj Enponu
Kaxy Aa o'reryje Aa he craHoBHtllrlrBo ollaAarrr n :uaqajuo arapr.rrlr y cBr.rM 3eMJbaMa
qeH'rpaJrHe H usroqHe Enpone, ocxrra 'l'ypcxe. flo *,nua, rpv cy Beu(He u,vnuxaquje orux
,lenorpa(rcr<HM yAapa. Cuan"eme 6poja n crapene cr?HonHr,rrrrrBa noB€aHo je ca l,tarl,uu
6pojeru pacnoJroxfiBl{x pa,qHr{r(a, a overyje ce Aa he ce parHa cHara cMapr.rBaru qaK u
6pxe og yKy[He uonyrraqnje. ca gpyre crpane, crapeme yr(ynHor cr&HoBHr.ru.r.Ba
nosehasa rpa;Klby ra jaeuo*r norpourLoM ua nensuje H 3rpaBcrBeHy 3aruTury crapnx
rllua, AoK crape[tre paAHe cHare noreHqujanxo orvranyje pacr npoIyKrHBHocrH (Batog at
a1.,2019).

McDonald QA07) nocJtaAr,rqe geruorpaQcrurx npoujeua 4etlruHHrue Kao ,{Ba rJraBrra
raJraca ApytxrneHux H eKoHoMcKux npoujena: coqujaruor mt6epauarua n geperylaquje
rpxHura Pala. Counjarsu lu6epa.uusatu ce oilreAa y o6es6jefnBaby poaue
patsHonpaBHoQrH, a eKoHoMcKe npoujeue y anepruju fipeMa rrl,ra];uu ,byll]lMa Ha
rpxffirury paAa, uro je uruaao 3a rocJbe,rlur{y yrnrlaj Ha cM&}Le}Le r}eprN.nnrera
(McDonald, ?007).

?919) rrglng}prp-er-?-11-uri"v s-9prsrrlr-qr3" v l.$p lgMg}? -9AApylo,-{ gri-e-rgr_gr
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para r{ Aora3yje Aa perpoAyrcruBuo [ouarrrur",

31.:Y3::P. T1 _t*orousrpnj 
cre roKa3e xoj, nprn n.y; V arr o.p*6rxy rpamlrunjypacry oopruoBaria xeHa H suauajnou cMalbelby cMpr,ocr, 4,d;,;;';.'ri;;ffi;;aHUIIl3oM aoxasyjy ra cy 4ieua xopnramro 4o6po,- o.qHocHo au ,ro""fiurbe npuxoAa

/IoBoAr{ Ao pacra Seprrurrera (papagni, 2019).

llpei'ra OECD (2021) penar,BHo crape,,e craHoBH,rrrrBa ce nocJbe.q,rbr.rx r-oAr.rHa
y6psara, raro gaje roKoM nocJbeAllux 30 roraua 6poj ryau crapujr.rx oq 65 ro4una Ha
100-ny,rru lojn cy paAHo cnoco6su (yspacra o,r 20 sl6+ iuarn"ii:;sehao ce y npocjexyca 2l y 1990. roaunn ua 3l y 2020. roAHHra y 3eMrbaMa oECD-a. ovexyje i" au'vHapeAHHx 30 roAusa raj o4Hoc llocrr.rrHe 53 x uare4eH, r{eMorpar}crca .riiu,qou" ,y
o/IrrHKa cBHx 3eMarba OECD,a (OECD, Z02l).

flperrra European Union (202.1) npeann[a ce Aa fie yKynHa nonynaquja Erponcne yHuje
He caMc) onararH lra AyxH pox, neh he y napeAnuru AeqeHujarvra Aoxr{Bjeru n rua,rajHy
nponjeny y crapocHoj crpyKT-ypa.

Lee u Reher (201l) rBpAe Aa je ae^aorparlcxa rpan3nunja ncropujcKu npoqec xoju je y
paury Hajuaxxnjnx npgrujeua roje cy yrr,tuaJre Ha JbyAcKo llpyulto y rrocJT"e,[]r,Hx norra
unleuujyura H ynopefyjy jy ca rr,perseM AeMoKparcKo BJracrH, a,gycrpujcxor"r
perorryqujor'r, nonehameu ypa6anusaquje fi flporpecr.rBu]rM noneharreu Hr4Boa
o6pasorana (Lee u Reher, Z0l l).
Axur'rsr'rpajyhu uajnonuje rpenAoBe y o6nac:ix neHsujcrrx cucreMa. Te npeAnoxeue
perlopnae, KaHAlrAar aH&Jrr.BHpa r.r:ujeurraje oECD-a u Enponcxe ynraje.

European Union {?021) npeganlia aa he xoesurtnjexr crapocne 3aBHoHoc,r,H (uonynaux.ia
65+ y oAHocy Ha rorryrraqujy 20-64 rom.rse) y EV ce noseharn sa 24,T npou."r"r*
noeua,oArroclroca34,4o/oy2019.ToAHHHuaSg,zyoy2070,ro,rIHHH,To rraquaa6uEy
ca oKo 1pH paAHo cnoco6se oco6e sa cnary oco6y orapr.rjy oa 65 roArrrra AoruJra Ha
Malbe oA aluje pagr.ro cnococGue oco6e Ha jeguy oco6y crapujy oa 65 roAHHa
(European Union, 2021).

Guerin, Hoorens, Khodyakov r.r yaqub (2015) r{cntqy ta ay yauje rraBrre.ueuorpaQcre
uexmjecuocra o rojuiua he ce pacnpaB;bar[ y Hape/lH].rx ne.qecer roAuHa uetryHapoaHa
vHnpaqnja, Te BeJrHqHHa gon.lalinncraBa x orpyK.rypa [opoAHr{a. Cyrepuruy aa cse sehr
6poj Erpon*aua ocraje 6es 4ieqe, Aa poAu"reJbcrBo rroqr{}6e rcacuuje,- ga je c.rona
pa3BoAa y nopacry H Aa cy dparoan uarre cla6uJrHr{, re Aa ce y nocJberrse npujeue
nosEhaaa 6poj jeanopoAureJrcKr,rx AoMahuuciusq uro he 6urs rpeHA y HapeArrolr
nepHoAy (Guerin at al., 2015).

,,JegaH og jacnux HeAaBHr.rx rpeuAoBa 6uo je nosehalbe 3alrrrHre npHxoAa sa nojegnuue
rcoju cy sa6xrexnnu HHcKe 3apaAe roKoM cnoje xapujepe, Kao y r{uney, }Liuauxoj,
Jle'r'oxuju n Mexcnxy. o6eresHfi neusNjcrur (rucreMr o6ea6jelyjy npocjexry Oyayhi
rrero crofly sarujene op, 62oh panHr{rlr.rMa ca upocjeuuoM [JraroM 3a nyHr,r crax
ocHrypatba' H ro y pacnoHy Marse o.q 40% o6er6jefyjy Qure, IJcroHxja, Hpcrca, JanaH,
Kopeja, rlurrauuja u flo,q,qca no 90% fi Buruf) o6es6jefyje Mafapcxa, [opryranuja a
Typcrca" (OECD, 2021 : I l).
Foue.iieu at al. (2021) aualnsupajyhn pe<poprue nensnjcKux cucreMa y nocJbe/trbnx
HeKoJlHKo geqeuuja y Eapouu, :larusy.ryjy ra. je pe$opMaMa nocrHrHyro nonehane
crapocl{Hx rpaur,rqa 3a oAra3ar( y nensnjy, noje,rlHocraureHa npaBa Ha oc.ruapgBa}Le
nenruje, aaH HItaK npeguu[aiy Aa he y MHC,T,HM 3oMJbaMa norpolrrH,a na lleuslrje u
as*rsgtg 99rg-"ll-$-!J199r9v.-Ilp-9v-**y-J:rgll,,riut*xgg_ ggrryg. :6qr ,ggrsklr,-+
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or{eKr.rBaHor rpajama xHBora. onu rnpge Aa caAamrbH rreH3HoHepn y nojeAHHHM
seMr6&Ma npr{Majy AoxHBorHe 6eue$uqnje Koje n Ao ABa nyra npeMaruyjy nrxote
/loxl{BorHe Aonp}Itloce, umo rehuxy nenrujcttnx cr{creM& qHHH 3aBHcHHM oA 6yryercrmx
rpanctpepa, ruro ca Apyre crpaHe cuarcyje [poAyKrHBHy norporun,y (Fouejieu at al,,
2021),

KaAa ce ronopr olpeHylHl{na pe(:oprucnuM rrpoueclrMa y 3eM,Earrla OECD-a r,r 3eMaJba
rpyne f-20, OECD (2021) Hcrrqe ga je jacau rper{A yoqen y noc-lbeAr+e gnaje ro4ulre, a
ro je nouehatbe 3aurrnre rpHxoAa 3a Hr.rcxe rr,rr.r HHKaKBe neusuje. floce6no Ynne,
lleuaqra, Jlerouia u Merccnxo, xao u cnosa,ura Peny6nura u cnoreuuja, noAurne cy
6eneQuquje sa nojegr.rxqe xoju cy roKoM cnoje xaprEjepe sa6n.r,exhJru HHcKe 3apaAe"
(OECD, 2021: l7).

KaAa auuusupa pe$opr'rcKe npoueco, European union (2021)je Ha crauoBr{rxry,(a cy
ToKoM nporeue 4eqenuje MHoro 3cMJbe Iinponcxe ynr.rje urnpuuJre ttocreflene H

:uauajue neusujcxe pe$opme. Mefyrun,r, y nocJbeAH,e npajer,re AomJro je go narrux
npeoKpera y nnallupaHuu petfopr,.raMa y nojegr.rnlrtr 3eMJ6aMa, rrrro ce npBeucrBeHo
orJreAa npos npoujeny rcpurepujyua no4o6xr)crr{ H no4cruqaja 3a o,qniltaK y neulujy,
ruro he yrr{qarn Ha noHarrrarbe crapnjnx pailur.rKa y HapeAHr{M geqenujanaa. Ha xpajy
npeAsufajy Aa he ce etlexrunxa crapocr Harryrrrrarba lpxurrra paga noreharu 3a oKo
guuje ro4uue y npocjexy y EY.4o 2070. rogrure @uropean Union, 2021).

Ha ocrrony cBsra rraBeAeHor, jacno je ,qa rarrAuAar aHaJru3or\, peJIeBaHrHe H ,qocrynHo
nrrepalype, y nornyHocru norBpl{uo cB{i oHo u:ro je Hcruuao y uHrbeBHMa
Hc'rpaxuBalba! Iu'ro jc ae<lrr,trucao Kao ocHoBHH npo6,reru n nperMer flcrpaxtrtBarba, Tg

uro je rtocraBrT,eHo Kpo3 ocHoBHy n tomohHe xurro'rs3e, f{ax.ne, npo6.nena, rrpeAMsr,

ul{JbetsH H xl{Ilo'r'e3e Hclpa)lffiBarba oy ca cfleKra perreBaHrHe nHTeparype ynornyHocrH
flCTHTI'MIi}I.

Kala ce 6ann MHKpoeKoHoMcKr{M MoAeJrrlrparbeM neusujcxnx cucreMa, KaHAHAaT

nosunajyhu ce Ha peJreoaHrlry nureparypy, uotnplyje onpaoAaHoo'r noje4nxxx MoAeJra,

rcojn cy rray 6ann ocHoBa 3a MoAerrrpail,e neusujcxrx qucreMa y HacraBKy.

,.Cea exoxouuja je Mr4KpoeKoHorunja" (Garin, Lester n Sims,2018: 180). Y cyumrun,
cBaKH exoHol',tcxu npooleM caApxH nojeAHHuir r.rJrH npHBpegur.r cyojerr rojr,l uarccunaupa
Heulo ruro je noAJIoxHo orpaHur{e}Lrua. Ogrrocxo, cBaKn eKoHoMcKH trpo6neu ca/lpxu
Hexl,t o6,r[ur paBHolexe, Hacrao Kao nocJbeAHrla MaKcl,tMuraqlrje oA crpaue pa3nnqurfix
y{ecHr{K& Ha rp)rulrrry (Garin, Lester, Sims u 2018). ,,llaBHo gocrr,ruryhe y eronour.ljH
y nocJbeAILLlx qerpAece'r roAHHa 6nno je yxr,yrrnBarre oBnx MHKpoeKoHoMcKI{x ocHoua
y MoAeJIe gurajuupaue Aa oAroBope Ha MaKpo(rKoHoMcKa nnrana" (Carin, Lester u Sims,
2018:180).

Fisher (1941) je rnpauo Aa KoHrleilr eKorrorlrcKe parHorexe y xojeu MHorH rparropu
,qieryjy u pearyjy jearln rra Apyre jegaH jr: oA rraBur4x exeMeHrapHr.rx AonprHoca
rrareMarnKe erouolrcxoj reopnjn, a noce6no cy ra Hcrlrqa.un Kypuo, Bzurpac, Mapuaa,
flapero n Egnopr (!isher, l94l). Hunpecuouupan @uuepoBuM paAoBnua, racnuje je
Schumpeter (1948) ruoao ga je Onurep lrBpurlto 3aAaraK Ha roju ce Ayr,o 'lexalo, jep je
npl,tnpeMuo reperr 3a xacHuja HcrpaxHBa]ba y reopnju KaMare, re Aa rrJeronu paAoBH
upnrra,4ajy nmnoraH'rHoj orpyxrypu xojy apxnrerra, uucnehfi Ha Quurepa, uurag uuje
npeAcraBno Kao rer(roHcny qje:uauy (Sohurnpeter, 1948). '[axo[e, Solorv (1997) je
TBpAHo na je uajaehu Aonpur{oc l{pruura Or.rurepa raj ruro cy t+sroBe reopnje H La*ac
npHxBarrbHBe y cBoM l{3BopHoM oonuxy (Siolow, 1997). Thaler (1997) je (Duu.repa

.qg*gLag*K3-o- "H-o-y-qp3--liq9-{r-?9-Y-'r5-e, e-ti9s-9}{I1j.9: -igp-.gg- -Hg-top3.ls-qpL}--g$r"y3ltr-9t
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Ir36opa Kopr{cru xao nolasxa. ouiora sffi
:lTly::,p"T,:ll.)11.^{3-:9j:'-r1rr:*: ll:jorj puq,o,-n, reopuje Heicuujeuajy
f,::l1 :Yjer y KoMe xr.rBHMo (Thaler, ltr97). 

"Tarco!", Di;Jiid;;;;l;;ffi;;
:--'l:{il lpyrH 

aMepHrrKH eKoHoMHcra npnje nona caujyerrcoHa, t trrro"u op"snnulu
HHJe HMaO CJrr{qaH yrr,rqaj xoju je auao Hpunur @uruep na ru*rnjy eronounjy.
,,,{HuaMH'rKr'r MoAenH H,ura3e cre rehy np,Mer{y y eKoHoMc*oj reopuju H npaKc,, HaHMeHeo[xoAHo je ua exonoMcKe Mo,qeJ're npHMeHHTH Mero.qe onruunsa4aje y npeueay,,
@aqxoar'rh H flonoauh, z0r2: 246). ,,flpo6reua ,u*.n*r.uqnj. y ogpeleuur*r
nepHoArlMa BpeMeHa, MOry ce pujeruuru ropHurheneM MHorHx MeroAa. Je4Ha noce6uo
xopucna je * noHoBo - AHHaMr,rrrKo nporparuupame,, (wiilde , 2012: l g7). ,,MHorH Ba)l(HH
us6opn y eKoHoMcKoM cMHcJry AoHoce ce rjros rpl.rjenae. 

'florpo.uu, 
npeAy3,Ma HeKe

r"rjepe 4auac, suajyhu Aa he 6uru no'rpe6uu H HaKHaAHH ns6opn cyrpa H o[er Hape.qHr.r
AaH H raKo peAoM. A gauaurrx us60p yrrve. Ha ro KaKo norpouaq rneAa aa xicuuje
tts6ope vurrHaro xoju he us6opu 6nru raorajeAocrynHn 

^n'iio6o.ie. oao uasusarvro
curyaqajor"r A[HaMHrrKor H:6opa.,.,, (Kreps, I 990: 1 331.

,,oA MHorHx rulroresa 
. 
(IoHa Mejuapra Kejnca, oHa xoja je 6urn npeAMer

y-ajnlluluanujer eunupnjcror utrpuxuru*a je oguoc usrrre$y 
"rpr*ogu 

s uorpoulbe,,
(Modigliani, 2005: 3). ,,v erououujn, ,,,xrr"orrln qHxryo" .. o4ro", Ha rrpucry[ y xojeu
gAnyKe o ltorporlJrLlr l,t rure,q]Lu saBr{ce oA c?apocru ,rroHocr,roua o4ry*i, (Simonovits,
2003: 7).,,Yonrurarabe nperxo,qHe aHalwr,e (nunauuqre onrur*auraqr.rje) :auo.renn cy
1950-ux He3aBHcHo (Dpanxo Mogunann u Anf;epr AHAo, re Mnrros @puglrlan, ca MaJro
ApyravNjHna $orcycorr,r. l{ox je Moru*asn - AH4ona xunore3a x,BorHor. q}rKryca
HarJ'ra[raBara nurnraqnje MoAeJ]a r.rs60pa unrepreMnopurHe norporuBe sa npoQa-ue
norporurbe H ureAlbe, Kao r.r aKyMyJrar{ujy 60rarcrBa roKoM xrrBorHor 

-nujexa,

(Dpngrrranora x,nore3a o rpajuou AoxorKy srlrue ce sorcycupa,ra ua yrauaj upe"ou ,
KApaKrepr'rcrure ueusnjecHr.rx fiprxoga o4 us6rlpa r{HAr{BHAyaJrHe Ilorpor*e., (Krurg.r,
2007: 39). ,,flonasHa rarrKa MoAeJra xlrBorHoruIr*yci je xunoresa Aa o.4JryKe
nojeguuqa o rrorporrrrbu u rrrre,qnu y cBaKoM TpeHyrKy ogpaNaoajy ,uor-rrr"
cnjecrau noxyuaj rocrn3alta upeQepupane qucrpn6yquj. norporu*" roKoM )KHBorHor
III'IKnycq t'ttrlajyhu Y l oy orpaHuqelie y pecypcHMa rcoje nojeauuaq rpuKyru roKoM
rreroBor xuBorHor atrjera,, (Modigliani, 1966: 162).

,,HurepreunopanH, us6op ce Kopr.rcra Aa onu',e cBa*y oAJryry xoja saxrujena
IoMrIpoMHce usuely acxo.{a xojn he r,rMaru eQerre y pmlrr{quro npajeue,,-(R ead, zoo3:
2)' Soto, clements u Eich (201l) rBpre Aa rpe,6a ypanurn unteprLurnopanrry npoqieuy
oApxuBocru neusajcror cucreMa, Ea6u ce npoqr.rjenrua *eroai Qucxanxa 6ry*rro.i.
Mjepe 3acHoBaHe Ha rpeuyrHorrl 6ygercxor,,r- dr.rnincy nensnjcxor cqcreMa Mory Aaru
norperrrHy cnHKy o o.qpxHBocrn jarunx Qnnancnja (soto, clements n Eich, 2011).
,,KracH{HE paA car,,rjyencoH a (1937\ je floAcraxao eKoHoMcKo MoAenHparf,e
HHrepreMnopaJrHor ns6opa" (Blavatskyy,2016:811). ,,llorpouraq he Kao orrrr.rManaH
us6op o4a6parlr oHy rorr,r6unaqr.ljy oAHoca r.rsrrrely caAarxlbe- H 6ygyhe norpoune xoja
uy o6es6j e! yj e uarcuuanny Kopr{cHo cr,, (Toua ul, 20 | 6 a: 252).

flpenaa roue, KaHAr.rAar y goxropcxoj re3r, uoruohy nperxoAg,x HcrpaxuBarba,
aHaJIH3I{pa u yrasyje Ha BaxHocr nporrrjeue flpacryna y pet[opruu neHsujcxnx cgcreMa,
ucruvyhu onpaB,qaHocr MHKpOeKOHOMCKOT npucryna aHaJrH3H nr"arpn * cgcreMa,
oAHOCHO ga ce npod.ueuu neusujcKor cHcreMa rrlopajy a]fiurj//3upAril as yrna nojegurqa,
ucrpaxyjyhu rberoBy ruoruaaqnjy Aa uorpehe, oApxoBB , 6yge AHo ror cr{creMa.
KauAnAat je xpos aHanu3y rlHTeparype H pa3.rnrruTux npncryfla rreH3HoHoM cacreMy
rgf-e-I1qrp3o_--{-o-[q$5_-.-ga ".-y-{$-o_959_ggygr_e_-_ugrrl_83]{1it_J_oi_e_49_Hl]g.--{_9tp--._c_9--1tr-y9
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onrl4MH3aquja norpolxrbe y ABa xr,IBorHa [epr{oAa. Carnacso roMe, MaKpoe(oHoMcKa
paBHorexa [eH3HoHor c]tcreMa ce nocMarpa Kao [ocJbeAr.rua npe$epenuuja nojearuraqa.
Y gennxolvl 6pojy nocrojehlrx neusuoHl{x crrcreMa ApxaBHa rro,rruTuKa MaKpoeKoHoMcKe
craOunsocrn, xoja o6yruara H [orporrr]by ren3]roHepa, ogpelyje AerepMr{HaHTe
I,IHTepreMnopanHor r.rs6opa nojegr.ruaqa y cKrlary ca roM noJrr4rltKoM, a He y cKrary ca
BJracrHrHM npeQepenr${j aMa.

Kpos ncrpaxnBarbe peneBaHTHe JrHTeparype riaHAHAar je yxarao Ha aKryenHe npo6ler*ae
y neurujcru'rM gI,IcreMHMa, Ha H3a3ore ca r<ljuua ce neusnjcKu cucreMr{ y Aagarulbe
npujer're cycpehy, re Ha noKyrxaje peQopr,,rcKpx npoqeca roje nojegnHe 3eMJbe rpoBoAe,
yxasyjyhu Ha orpaHr,{qe}La H craOocrr Aoc;aAarrrnr{x [paBarla peQopun u uorpe6e
uporujeue ttpucryna ucrr{M,

a) Yrparro ucrahu pal.non s6or xojax cy HcrpoKflBariit flpely3era r{ uuJb lrcrpa)KflBarba;
6) Ha o*roay npetneAa nureparype caxero npuKasirru pe3ynrare nperxoAHrx scrpaxuBama y Be3H

npo6aeua xoju je ucrpaxxnaH;
n) Hanecru Ao[pHHoc re3e y pjeruaaany u3yr{aBaHe npo6leuarure;
r) Y uperaeay rtlTeparype'rpe6a ao4nru paqyHa Aa c,6yxsara najnoauja x xajonarajar.rja ca3Halra l,l3 re

oOaacru KoA Hac u y car.tjrry.

O6parau -3

3. MATEPI{JAJI II METOA PAAA

Kanqugar je ncrpaxyjyhu reopujcre ac[,3Kre neusnjcxrx cncreMa, y cyrrrrr{Hu
Hcrpaxl{Bao 6r{xoBe HaqHHe QyHxquouucarsa u ,,KpHTHrIHe" [apaMerpe cBaKor
neHsnjcror cucreMa uojegnua.ruo, roju cy y reopujra u npaKcH no3Haru, ca ITHJLeM Aa
My ucrH 6yly ocHoBa 3a rbHxoBo Mr.rKpoeKoHoMcKo MoAeJrnpalbe, Kopr,rcTehH MeroAy
HHrepreMrrop{t'IHor ns6opa. Anzurarnpajyhn rpansHrrajy nensajor<r,lx cnoreMa, KaHAuAa'r
je nacrojao Aa Aobe Ao casHarLa xoju excrcpH[ Qarropu yrnqy Ha Heo,{pxuBocr H

HeaAeKBarHoct neuer,rjcrurx cucreMa, ra ucrpilro.r rpeHyrHe pe0opMcKe rtpoqece, roja cy
oAroBopH Ha Aeor,rHHcaHe Lr3frloBe ryausuuujr: neH3trjcKr.Tx ctrcreMa, KaKo 6r,r r{ Ha }br{x
noHyIHo oAroBop upnnl{KoM Ml{KpoeKoHo}vrcKor MoAeJrHpar+a [effir{jcxor cuareMa
Peny6nnrce Cpncrce.

l,lcrpaxyjyhn MoAeJre onruuusaqnje rorporume y BpeMerry, xoju cy y nareparypn
lto3Harn, raHgu4arje Hacrojao Aa HcKopHcru rbrxoBa HafrHa H npaKraqHa gocruruyha,
a ca Apyre crpaHe Aa ce ynjepu u y rbHxoBe ,,cra6e raqKe", raro 6u [pHJrHKoM
MHKpOeKoHOMCKOT MOAenHpaBa neusnjcrux oucreMa, Ao6no HarrHo ruro npequruuje
MOIene.

Iory.*ur rpNrepujyrrru Koju cy yserH y o63r.rP rpHnr.rKoM r.B6opa nr,rreparype 6unu cy
Be3aHH 3a OpHrr{HturHocr HayrrHor 4iena, oAHocHo 3a ayropa xojn no upBr.t rryra yxasyje
Ha HaBeAeHH npo6nelt. floce6so je ro npucy'THo KoI MHKpoeKoHoMcKor MoAenuparla
ueusujcror cucreMa, r4je rauAxAar ucrpoKyje goca.qaulbe MoAene onrnuusaquje
[orpolx]be y BpeMeHy, Kog ucrpaNaBafba rp€rH3uUuje ueusujcKr{x cHcreMa, TpeHyrHr,rx
[3a3OBa Ca rOjnUa ce neHaujcrcu cHcreMlr cycpehy, Te arcryenHnx pet[opucxux npoqeca,
KaHAHAaT Kopr.rcrr,r caBpeMeHy Jrr.rreparypy ll ]rajHoBuje usajeruraje OECD-a, Erponcrce
rorrucuje H EBportcKe yHuje.

c oOsupol*l Ha ro ga je npegMer HcrpoKlrBarla H3 o6lacru reopujcxe erououuje,
oAHocHo MttxpoexouoMllje, a ucxoAurure de,uuuuuuo HMa u y o6nacraua Enououuje
jauuor ceKTopa u y Mareuarr{tlKr,rM r.r KBaTTTHTaTHBHHM MeroAaMa, xoptaurheue c1,
pa3nuqHre MeroAe HcrpaxuBarua. Karo je pnje.r o lrcrporaBamuMa yrg o6lacrlr

fggpjlj_g{g-_g$g_llgyl1J_g:__!!9:!one KBaHrHrarHH() H KBarrr,rrarr,rBne aHarrn3e, re MeroAe
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MaKpoeKoHoMcKe H IIOCe6HO MHKpOeKoHoMcKe aHirrrr{3e
Ol MeroAa MHKpoeKoHoMcKe aHaJrI,I3e rlyrurtlHcKo

OdpaEau .3

cy aMilne AoMUHaHTHy yflory,
Mjecro HMaJra je Merora

HHrepreMnopiurHor as6opa.

Y o'tt-tny auc,eprarlnje y KoMe Bpur.r MuKpoeKr)seveLo MoAenr{pame nexrujcror crrcreMa
Peuy6lare cpncxe, KaHAIIAaT xao 6assu !{oAeJr Kop}rcru MHKpoeKoHoMoKg Mo.uen
neusnjcror cHcreMa ca letbnuucaHuM I{cnraranaa" rojrje uperxolno H3Beo, nacrojefur
Aa ra HaAorpaArl napaMeTpuua u l{sa3oBr{Ma roju cy KapaKTepHcrHqHH 3a neH.uJcrcr.r
cl{creM Perry6nnre Cpncre.

c ruu y Bffiu, KaHAHAaT [pBo r.rcrpaxyje npanur{ oKBHp H AocaAarurre petpopue
neusnjcxor crlcreMa Perry6luxe cpncre, ca uHJbeM Aa HcrparKu cBe napaMerpi r.o;ri cy
PEIIEBAHTHI,I 3A MUKPOCKOHOMCKO MOAEJ'IHPAIBC. HArOg TOrA, KAHAHAAT AHIUIIi3HPA
flapaMerpe u Quuancujcre noKirarere neusujcxor cr{crerua Peny6nrnre Cpncre,
ropuctehu ce M EToAaMa KBaHTfl TarI,IBHe aHaJru3e.

Y uaujepn Aa AoKaxe jelrry og nouohurri. xlrnore3a, xojorra rapru ga nocrojehu
neHsujcru clrcreMx Hr.rcy AHpeKrHo B$aHr.r 3a r{3Hoc ynnihexr* Aonpr.rHoca, re Aa
{ynrqr.onuruy Kao nHcrr.rryuuje coqnjarsor cucriru" ysporyjydu 

"".urnrnj,cererqnjy, KaHAr.rAar KopHcrH perpec[orry r{ KopenarlHony auaru.ry, 4a yrnpau o6nnn
Be3e, oAHocHo o6lrrc 3aBHcHocTH nruely nocurarpaHrrx nojaaa (ynnaheHux AonpuHoca H
II3Hoca neusr'rje), re creneH n cnajep br{xorBe rraelyco6He noBe3aHocr}r. Kopracrehn
HaBeAeHe crarHQTI,IrIKe Mero.qe, a co$raep 3a erarncrl,Ir{Ky aHaru3y [oraraKa ,,STATA"
(special Edition) nepsnja 15.1, rcasAn4ar je )"rBpAHo 3aBacHocr usrr.refy ynnaheHux
rorpr.rHoca (o6jaurruanajyha napr.rja6ila vtu prerpecop) u ucntahesrx uara (sanucua
napnja6na), 3a cBe crapocHe reH3noHepe, roju cy [paBo Na nensr,rjy ocrBapunH y 2020.
roAI'rHH, H3y3eB noluqajaqa, Ha ocHoBy [oAaraKa 4o6ujenux Hs @oH,qa fIHo, sa I1.135
Kopr,rcHr,rKa crapocHe neH3}rje (nogaqu u a]Hatil.r,a Earu cy, s6or o6uMHocrH, y ilpanory
gucepraquje, Ha CD-y).

Hsae4eue saK,'byqKe Ao rojux Aona3u uctpaxyjyhn npaBHa oKBHp, AocaAarrrlbe
peQoprtae, napaMerpe a <puHaHcujcKe noKffiarene nenwrjcror cucreMa Peuy6,rurce
cpncxe, KaHAHAaT KopHcrH npunr.rKoM Mr{KpoeKoHoMcKor MoAenupa}ba neusujcxor
cl{creMa Peny6nuxe Cpncxe, a racuuje n 3a r{c)nuTuBa}be oAcryflarba Mr,rxpoeKoHoMcKor
MOAena neusNjcror cHcreMa Peny6,rme Cpucre o.q onlrrret" olrHMaJIHor
MlrKpoexoHoMcKor MoAeJra, xojuje [perxoAHo uoAeJrnpaH u o6jau[ren.

Ilper',ra rorrle, npuujebeHe MeroAe cy aAeKBarHe, AoBoJsHo raqHe I,r caBpeMeHe, wuajyhn
y BI'IIy gocraruyha y onoj o6lacru na cnjercrou Hr4Boy. Trp.urre roje xan4ngar H3HocH
cy jacne, re flpeqrfiHo H piuyMJbr.rBo HaBeAeHe. r4crpaxnBarbeM cy o6yxraheHr.r cBr{
perleBaHrHu eJIeMeHTH, ruro je ouoryhuno KallAa,qary ,qoJra3aK /{o noy3gaHHx HzrJriua H

3aKJbyaraKa. Hcrpaxuaam je ypaleuo y florny]rocrra y cKnaAy ca rrJraHoM HcrpaxuBarba
xojn je .(ar flpr.rnr,rKona npujane ,qoKTopcKe re3r:. Kranu,rrarr.rBHa H crarHcruqxa o6paga
[OAaraKa cy aAeKBarHe 3a HcrpaxuBane u aajy AoBoJbHo eJreMeHara 3a 3aKJbfrHBarbe,
KasAuAar je xoplrcrno crarr,tcrusKu co$reep xoju o4roeapa norpe6aua HcrpaxuBarba
xoje je c[poBoAuo, a 4o6njeHra pesynraru cy jacxo, nper_(H3Ho H JroruqHo
HHTep[perupaH]t, oAHocHo crarscrHura o6paga no4araraje a.qeKBarHa. Ha ocuony cnrx
o6paleurx [oAaraKa, rlpeAcraBJbeHr,r HaJrasLI r{crporaBarba cy npaBr{JIHo H norur{Ho
TyMaqeHH. Pesynraru Hcrpaxr.rBarsa cy Aarr.r y oonury Aa Lr rpyrn HBaBHcHr.l
HCrpaKr.rBaqH Mory nporjepuru ao6ujeHe pe3yirrare H nonoBr.rrr.r HcrpaxuBarne.
KanAnAar je r<opexrno KopucrHo ueroqolorNjy xoja je ycxaaleHa ca upo6re.uolrr,
npeAMeToM l.t UHJ'beM HcTpaxHBaFba.
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O6pa:au -3

.) ,oj*"r* *fiprJar-Koju j; oopOuiar,, *puiepn}^,e -oj, cyi*iliod;p A;d;fi;;eprF;a;
O aaur Kparar( yBr.rr y npuujeneun MeroA pqAa npr ueuy je naxxo oqieunrr cre4ehe:
o) ga ar cy npurujeneue MeroAe qIeKBarHe, AoBoJbHo raqHe r{ caBpeMexe, uuajyhu y Br{Ay Aocrxrxyha Ha

ToM noJby y cajetcruru HHBouMa;
f) la au je .uoruao go upovjene y oAgocy Ha rrrrau xorporqraarba xoju je Aar rrpHJrHKoM upnjaae

AoKropcxe rese, arojecre oaurro;
l) aa m HCIIIITEBaHL napaMerpn gajy 4oaoruo eJre:ueuara um je rpeSano uctttlrr{Daru jou uere, sa

noy3,qaH 0 r{ fi potfl{Barse;

e) la rn je crarlrcrHtrxa o6pala noAaraKa a.qer(Barna;
x) Aaau cygobuaeHu pe3ynraru npnr(a3aHH;

KauAuAar je ncr"paNunalbeM yrBpAuo ga je 3a Ayropor{Ho pjeuene npo6leua Qncrarne
oApxr.rBocrH, a yjeguo H aAeKBarHOCrn neusujcKof cHcreMa, norpe6uo, [pBo, npaBa H3
neusujcror cacreuajacHo H HeABocMr,rcJreHo Be3arI,I 3a r{3Hoc ynnaheurx aoupunoca a Ha
raj uavnu MorHBHcarLr nojegnuqa Aa caMocturHo 6puHe o crojuu nprxoAr.rMa y
crapocrn. Vupaoo s6or rora" [punI{KoM Mo[r:nsp415u pa3n[qurax nensujcrcux cgcreMa,
KaH,qHAar Hx tlocMaTpa n3 yIJIa lloBe3auocTu fiemnje nojeA[rHqa ca [LeroBr{M [perxoAHo
yn,rahenuna Ao[pHHocHMa, re je raKo r,t3Bptuuo MoAerupane neusnjcKor cucreMa ca
geQunucaHuM AonpI'IHocHMa, neH3njcxor c,LrcreMa ca qeQuuucaHnM HcnJraraMa, Te
nexsnjcror cucreMa ca o6pavyucrcn 4eQr.ruucaHr4M Ao[pHHocr{Ma.

Oyuruuja KopucHocrn je r'lo,qenapaua ropucrrlhu Ko6-,{auacory {ynrcqnjy KopncHocrr.l.
Pavyuajyhu rpaHr.rrrHe crorre BpeMeucre npeQepeHuuje, KaH,ur{Aar rarry.ryje Aa oAHoc
Hero IIJlare IIPeMa [pocjeqHoj nJIarLI HeMa yrr.rqaj Ha Harr{6 KpHBe nugur[epeHrHocrlr,
oAHocHo Ha rpaHurrHy crorry BpeMeHcKe npeQr:penunj e, a!fi4 Aa .{yxr,lHa craxa ocurypama
r'l rpujeue ropuruhema npaBa us nensujcxof oncreMa :nauajno yrnr{y Ha c[peMHocr
nojeguuqa ,qa ce oApurre caAarulbe norporrrrbe y Kopuor 6yayhe. Tarcole, sax.ryvyje 4a y
npocjexy, BHIue ce ucnJlart4 oApl4llarbe o.q cal(autre norporulbe 3a KopHcHr{Ke ca Ayxr,rM
crilr(oM ocr.lrypalta, Hero 3a oHe ca rpahuu crarxoM ocl.u-ypar6a. Karo ce rpujer,,re
[poBeAeHo Ha paAy cBe BHIUe nsjegHa.rana ca BpeMeHoM r<opuruherra [paBa H3 ueHsujcror
cucreMa, T o je nojegunaq y npocjeKy cBe 6luxil.r xeyrparuroj npelneucroj npeQepenqujn,

AHarusoru Ko6-,(arnacone QyHnquje KopucHocru AoAarHo je sar<ry.reno ga neurujcrur
cHcreM ruopa 6nru noAerreH raKo Aa crHMyJrr{ue rlojeArHrle Ha AyxH pa$Hu crax r{ Ha
6orle nraheHe nocJroBe, jep j" y raKBoM cHcT$My H oApr,rqalbe oA caAailrrbe florporume y
Kopucr 6ygyhe Mrroro 6one ape4uoBaHo. To sHa.ru aa coryrj6n6r,r erreMeHTH, roju ue
nesyjy neusujy 3a ynrahene AolrpnHc)ce, ,r1e$oprunury ger]Nuucaue KprrBe
uugr.rQepenrHocrlr, Te raKo AoBoAe nojegrulqa Ao [orperxHrx u:6opa, a cHcreM y
qielnuu Bprxu norperrruy aJroKarlujy pecypca, ,qoeo,qeha ,{o Herarr.rBHe ceaexquje.

Auaansnpajyhu ullxpoeKouoMcKu MoAenHpaHH uensujcru cucreM ca AeOHHHcaHuM
AonpnHocHMa, KaHAHrar rar.iryvyje ga Hnje4ua oA He3aBHcHo npoujercuonx aapujaom,
Koja yrr.Iqe na neusujcxu cncreM ca 4e{rnxucaHr,rM AonpHHocnMa, He yrnqe Ha

,,4e<[opuaqujy" rIr{JLHe Qyrrxuraje vtw HH'repreMrropaJrHor 6yuercxor orpaHuqeH,a
nojeAnsqa, o,qHocHo, cHcreM y ce6u nerr.ra yrpaleHHx cKplrBerrux floAcrr,rqaja roju
H erarr.r BHo yru.ry Ha Morr,rBarluj y uoj ear.rnqa,

Auaragolt MHKpoeKoHoMcKH MoAerIHpaHor cucreMa ca geQuuncauuu HcIIJraraMa,
KAH/qH.qar :ar-rryuyje ga je noje4nHaq y nolflyHocru HeMorHBHcaH 3a cucreM, arttt ra
ApxaBa ,,rjepa" Aa ce oApr,rue gujela florporurbe y rrpBoM [epHoAy, Aa 6u ocrBapHo

4. PE3YJT ATII U HAYTIHU AOIIPUHOC UCTPA)KHBAILA

PJ--"y--APy_I9ILI_e_p_!_9Av__&r9D_q._sLrylyr.ry-_ig-Aq.roi_e-ar4]13_q.J-olgIIg_.ILq"
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O6pa:au -3

yTr.rrre Ha cBoje HHrepreMnopanHo oyuercro c)rpaHsqeltre, Hr{rrr Ha syHKqHjy q}IJba, re Aa

Hr,r rpxaBa uuje y uoryhuocru Aa AHpeKrHo :/rurre HnH 6ap aa 3naqajnl,tje yruqe Ha HeKe

oa oapnja6nu, oAaKJre je cacauu jacno ga je yxynan pH3HK neurujcror cucreMa ca
geSuuncauuM r,rc[raraMa, AyropoqHo rrocMarpaHo, MHoro eehu Hero luro ce yortlure
MOXe npeTnocTaBr.rTH,

Anaruoupajyhu MI{KpoeKoHoMcKr.r MoAeJrupaHr{ neHsujcxn cucreM ca o6pa.ryHcru
le$uuucanuu ,qonpl{HocuMa, KaHAHAaT :rarury.ryje Aa Hlr je4na oA He3aBLrcHo

npoujenunnx tapuja1tm, xoja yruve na nenrujcxu qncreM ca oOpa.ryucrn geQuxucannut

AonpHHocHMa, He yruqe ua ,,4eSopuaqujy" uHJbHe Syurunje wu HHreWeMnopaJIHor

byqercrcor orpaHEr{erba.

Ha ocuony HaBeAenlrx aHEUrH3a, KaHAHAaT sax.ruyuyje 4a ne nocrojH yHuBep3anHfi MoAeJI

nensujcror cprcreMa, rojra je upuujerruu Ha (;Be 3eMJbe, jep paanuvuru ycJIoBH r,I pI{3HuI,I

saxrujeaajy AeraJbaH, BHIueAHMeH3HoHaJraH n:plrcryfl MoAenupalby neHsujcrcor cucreMa y
cnaroj 3eMJbr{ nojeguuauuo. Melyrur'r, nocMarpaHo H3 yrna MHKpoeKoHoMcKe

uoruoaquje, KeHAuAar sanrryryje Aa c)' nensujorn cHcreMH oa 4e{nnucaunu
Aonp[IHocHMa oIITHMaIIHH MoAeJIu, jep ne AoBoAe go ge{opuaquja Haru $ynrqaje ql{J'ba,

oAHocHo KpHBr{x ungu$epenrHocrr., HHTr.r H}rrepreMflopanHor 6yuercxor orpaHur{eba, a

ca Apyre crpaHe cy Haj6nnxr.r arryapcKr npar|eAHoM nexrnjcrou cucreMy. Haxo, r,re,qauo

oqHMa nojeAuuqa, c o6lupou Ha ro ga je yrynaH pH3HK cncreMa ca gerfuuucauuu

AonpnHoc[IMa na noje4taHl{y, reulKo ra jr: MorHBHcarH 3a HaBeAeHI'I cucreM, aJIH

neusujcxr,r cucreM ca o6pauyucru geQuHucafirr,rM,qorpuHocuMa, r4je nojegunall He cHocI,I

Qunaucujcru pH3HK, sa nojegnrqa 4jelyje Kao Morl{Baqllja, ogax,re sax.rsyryje aa je ro
MoAeIr rcojn je u:) yrna noje.uuuua uoxe.rrrulju. Axo jou I{MaMo y BHry ga je Apxasa y
uoryhHocrn Kpo3 trponucuBaIbe HHTepHe crotre fipuHoca Aa cucreM :,ApxH" y
paBHorexr.r, Te Aa Hnje [orpe6Ho pasrujeuo Qnnaucujcxo rpx]Ilure, Iuro ra IMHL

[oxeJbH[rM cucreMoM H ga Ma]be pasnr,rjeHe 3eMJbe, y3 4jelnuuuuo yrpalene

cra6lunsarope 3a AeMorpar[crce nporujene, KaHAHAaT rax.ruyuyje ga je r',tuxpoeKoHoMcKll

MoAeJr nexsujcron cflcreMa ca o6pa.ryxcrn ge$nuucaHxM AorIpHHocHMa aailluxn
onrHMErJrHoM MHKpoeKoHoMcKoM MoA€ly. I{aro ucrn y cBoM l43BopHoM odrulrcy ne

ouoryhasa yrJbfrr,rBane peAl,Icrpl,I6yrnnuux. eJleMeHara y cucreM, ucru uopajy 6a;.rw

yrJryqeur,r y uensujcnu ctrcrgM, ys us6jerrauarbe oqIIrJIeAHIrx troperr,tehaju nsr*,refy

yuraheHrx Aoflpr.rHoca u ucnnaheHnx neusuia. Kau,qurar sar.nyryje aa je ,,xu6pE,4H:I'I"
(onruualHo pe4ucrpa6yruruu) MoAeJr neHsujcxor clrcreMa ca o6pauyucxtl

reQHHHcaHHM IonplIHocHMa, y roju he 6uru yruryleHu u peguctpu6yruBul'I eJIeMeH'nH,

onrHMaJraH o[rr]TH MHKpoeKoHoMcK[I MoAefl n ensujcror cucreMa.

Auanurr.rpajyhu MHKpoeKoHoMcKH MoAen neusnjcxor cHcreMa Peny6lurce Cpnc,re,

reHepanHu 3arubyr{aK je Aa je nens4jcru ctacreM Peny6nurce Cpncre, H3

MHKpoeKoHoMcKor yrla [ocMarpaHo, AoAar{o AeMorlrBHuyhu, ca yrpalenr,ru 6pojnarrl
pegncrpu6yrnBHrrM lr coqujarHuM eJIeMeHlrHMa, y oAHocy ua neHsxjcru cucreM ca
geSlruucaunM r{cruraraMa, ua .rujlrrvr trpuuqrmr.rMa I.I noquBa. Ha ocHory perpecuoHe I,I

KopeJraIIHoHe aHarII,I3e KaHAI,IAaT je sarryuro Aa uojeguuqu rcojuua ce ,,upeflujena.iy"
yrnahenlr AorplrHocu go6ujajy BlrrrJe Hero nojegunun oA rcojrx ce AonpuHocu

,,nperujerajy", raKo Aa je y neHsnjcronr cuicreMy Peuy6nure Cpncxe BeoMa LI3po(eH

peancrpu6yrr.rBHu nnn coqujarHlr acreKr, KauAuAar sauryuyje Aa cy ,,ucKpLIBJbeHI,I

no4crnqaju", xoju cy yrpalenu y neusnjcKl{ cl4creM Perry6ruxe Cpncre, Mnoro sehn

Hero rxro je ro 6r.r-rro KoA ocHoBHor neH:njcx,rr cucreMa ca 4eQuuucaHuM HcnJlaraua. To
cy H ocHoBHr.r pa3no3n xeycnjeurnocrH He caMo oBor cHcreMa, Hero H Ao caAa

uponolenrx peQoprvru.
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Ynopelyjyhrffi ;
:::yy:1..11'{i:Tfl]rrrr" MoAeJroM neusujcxor cucreMa ca o6pavyrcrrcra
AeQuaucarutM Ao[pHHocr{Ma, KaHAHAaT 3aKfiyqyje iaje Qynruaja q,rba y nrorj.n.r*cucreuy Peuy6nune cpucxe ,paKoHcKH o6zrse3Ha,, 

"u*"""r.u,{rrja norpour*a y oou
[epl{oAa, uaro nojeguHaq re)K}r MaKcHMH3arlrrjra norporrne caMo y rpBoM flepr{oAy, AoKje 0ynrquja IIHJba y oTITHMaJIHoM o[IrrreM r[HKpoeKoHoMcKoM MoAeny ,,go6poBoJbHo,,MaKcuMuparbe yKynHe norporrrbe y rpBoM..r,r.ApyroM replroAy. Ua iaj--Havrr, pnrrn*
neusnjcxor cucreMa Peny6nrace cpncre, roju je'rcouq""ry-"o rooraBJbcH Ha ApxaBH,caMo ce Ao,(ar,o yaehana, :anapaeajyhz uoje,ryrnqa.qa he 6p,ry o rbeMy y ilep,oAy KaA
6yge neusuoHep npey3sru gpxanu,-*ojq y.'.a*Bo rroHa[rame noje4uHr{a, Moxe gohn y
Qasy tpucxalHe ucqprJbeHocru.

Ilope4 ae0opruaqHje Oynrquja III{Jba, neH3ajcxu cncreu peuy6nuxe cpncre u}rayrpaleue H ,,ayroMarcxe ge0opuarope" HHTepreM[opanHor 6ygercro, orpunrra*u.
Ilope4 

',HopMaJIHrD(" 
pegncrpu6yrur*un* oJleMoHoro neusujcxor ocgryparba xoju gy

yrpaleuu y nensujcra c[IcreM Peny6lnxe Cpncxe, nensaicru.r cucreM perry6nuxe Cpncre
nua yrpafeHa H AoAarHa rpu ,,ayrouarcxa ne$opuaropa,,, a ro cy couujanHu npuru,
rpaBa no ocHoBy yreurha y pary u [oJrHrr{qKa rpaB4 re ,,eQeKar r,rcrurare nJrara y
roroBHHH", sooilrem uojegxnaq y nensujcrorw cncreuy pany6nr*. cpncxe,r,,pory
Br'rure Hero u:ro :aclyxryie vrfi4 TporxH Malbo Hero urro saclyxyje, ruro ,u 40iu*o
AeMorHBr'rure 3a cr{creM. KaxAuAar rax.ryryje, rarofe, Aa noce6au upo6nelr y
nen:ujcxorrl cHcreMy Penyonnre cpncre, 

--uoce6no' 
y ycJIoBuMa HeraruBHr.rx

leuorpaQcrux Kpemlba, npeAcraBJba HeAOCraraK craoruugaropa xojr 6ap 4jenuuuvHoorrnamajy uItH yrrran"yjy upo6reue 4euorpaQcx" nprpog., AoK cy y onrrrreM
orrr{MzurHoM MoAeny oun yrpaleun npeKo aHyrrrerHor Qanropa,
Ka4a roaopn o [oJII'lrHKaMa 3a ypaBHorexerr€r nenrnjcrcor c]rcreMa perry6lr,rre Cpucre,
KaHAHAaT sar.rryryie Aa je norpe6no npao npounjenuru Moursauuii nojeqr.rHqa ra
cHcreM, Kpo3 KopeKrrujy neroee Qynrquje qrrJba, jep je ucKpHB!'beHocr npisepenqnja
rpeHyrHo H3pax(eHa Kpo3 Morl'lBauujy Aa ce cBe norpolur4 caqa. flporrajeHa HarrHHa
ItoTaraqaje nojegnrula H 3anHTepecoBaHocr 3a cucreM ce Moxe nocrnhu caMo
npon'rjeHona MoAeJIa ueusujcrcor cHcTeMa, Te [penacxoM ca neusujcror cr{creMa ciage$nnncanuu HcnJraraMa Ha neusujcrcu ()ucreM ca o6pauyucru 4e$uHucanuu
.qonpr{HocuMa.

Tarofe, no:'pe6no je Kpo3 nensNjcrn orrcreM perry6lnre cpncxe ouoryhaur
peaucrpuoyrtujy carvro 3a pH3HKe nojn cy cnojcrnenu sa ueusujcro , ,nuur-rg"*o
ocHrypaBe, AOK cBr,r Apyrfi pe.uucrpu6yrHBHrr eJreMeHrH rr,ropajy 6urm ucxxyqeHg u3
oHcreMa unra 6ap xe$anancnpaHa H3 AorlpnHoc:a. Yjegno, ycnour.r 3a ocrBapr{Ba}Le npaBa
Ha crapocHy nen:ujy rraopajy 6HrH sacHogaHu Ha aKTyapcKHM l,p[rHr{,.rn,Ma oAHocHo,
norpe6uoje yeecru raKo3BaHI,I cHcreM aKTyapcKrx $arcropa, oAlrocHo aKryapcKe neHaJrg
3a neH3HoHHcame npuje 4e$uuncaue crapocHe.rpaHHIIe, oAHocHo aKTyapcKr{x HarpaAa 3ur
reH3r,roHncarue HaKoH geQuuucane crapocue rpaHaqe.

Ha rpajy-, noce6ny rtarrlsy norpe6uo je nocreruru H eKoHoMcKHM uoJrHrHKaMa,
yx$yvyjyha npBeHcrBeHo ujepe 3a cMalberle cHBe eKoHoMuje, y ycJroBHMa HerargBHnx
geuorpaQcxux Kperalba, npoHaranaTerHa noJr,r4rura xoja hi uruarr 3a u1{j,b rroseha}Lr;
crone yKynHor Qeprururera 3acHrypHo Mopa uahu rleHrpaJrHo rvrjecro y CBHM
[oJIHrHKaMa je,qHe lpxare. Tarcofe, KaHAr{Aar sax.nyvyje ga je sa ogprurnocr nenrrajcror,
cncreMa BeoMa BaxaH rexrroJroruKr{ Ha[peAaK H nosehane [poAyKTr,rBHocrH paAa,

Csn ao6HjeHH pe3ynrarlr cy npaBI{JIHo, Jrornr{Ho u jacuo ryMarregg. Kaugugar rcpo:r
,-4"r9.9prgyiJ?-J-.3---gA9-5p-?lryJ-49:y-jp-{rllqHsqg.L_ rgyjglla _.o-Bp_.-_Epgyg-._ag-g3a3l_rr_.El,r_y
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r,rcrpaxr.rBalbHM a, oopillraxyhH Hx Kpo3 apryl,erToBar{y AHcKycujy.
Hase,qeHo reop[jcKo HcrpuKr.rBarbe KaHA]rAar je r,rcKopr.rcr,o Kao rroAJrory 3a
MI{KpoeKoHoMcKo MoAeJII'Iparbe nenrnjcxux ct{sreMa, ca axr{eHroM ua nensujcrcu clrcrenn
PerryGnuxe Cpucre, apureha onrullusaqnjJ, ,"rrpr"nn[opirJrHor n:6opa nentnjcr,or
ocurypaba' Ha raj HaqHH, [parMarr.rrruu AorrpxHoc oBe Aucepraquje ce o.r.gu y roira ,qu
Je HCTOM H3BprxeHo MOAeJrHparLe neH*rjcrurx clrcreMa xoju cy y reopuju I{ [paK0H
lo3HarH, re nr6op onrHMaJIHor onlxrer MoA€Jra ynorpe6orvr MaKpoeKoHoMcKr.rx Merorla
uHrepreMrropaJrHor us6opa, IlopeA roro, grs$ysucag je H Mr4KpoeKoHoMcKH MoAeJr
ueHrxjcror crrcreMa Perry6nurce cpucre, noju ji onaoryhno ga ce orrcpujy eneuenru ro,ir.r
.qoBoAe Ao MoparHor xanapAa H HerarHBHe c,:lexquje, a yrpalenr.r cy y caM neurnjcxr.r
clrcreM Perry6rume cpncxe. flpeua roMe, l{oxertro pehr.r Aa je xarir,rgar geQuHcao
AerepMr'rHaHTe oKBUpa 3a MoTr{Baqlrjy noje4lrHrla Aa MaKcfiMWpa yKynHy [orporu]by y
cnurtt Qasaua xr,rBorHor I{HKJryca, a He cirMo Aa Texr{ ,ur<arrrruqnjn rpeuyrne
norpolulLe, urrc 6N TpeHyrH_o 6no cnyvaj y ueusnjcxoM cHcreMy perry6lnre cpncre axo
ue 6n nocrojara 3aKoHcKa o6anega 3ayrrnary AotrpuHoca,

Hajneha Ha)^IHH AonpHHoc oBe Aucepraquje omega ce y ueaolerry Konqenra neusnjcxgr
clicreMa H3 eKoHoMcKe uoruoaqNje nojer4uuqa. Hgenrn$r.rraqujorrl Herarr,rBHyx
nogcrnqaja y nensrjcxoM cHcreMy penyolaxe cpncrce, xojra yrury Ha r.rcKpHBJben,e
npeQepeHqraja nojeqnuqa H Ae+opMaqujy nnreprernop-ro. 6yu"r"nor orpaHHr{eb6,
rangngarje no rIpBH rryr nora3ao gaje anzurusu neHsujcrcor cxcreMa norpe6xo npuhu us
yrna nojearaHrla, KaKo 6s ce uorna carre,qarlr npo6neuu rcoja cy y.pu!.n, u roju cy
,,orropHu" Ha AocaAaurue peQopue t,tcror. Ha onaj HaqHH, no upBH-rD,r je ,erar.la*,
cHcreM Perrydlure cpncrce aHaJrH3HpaH r{3 MHKpOeKOHOMCKOT yrna, flpexo MoAeJra
rroHauarba noje4uuqa, xopucrehu HHTeplreMrropaJrHo 6ygercro orpaHgr{ebe kt
npeQepeuuuje, rr Ha mj uauuH je noraran HoBH npncryn y HAeHrruQu*oru*y ,
pjeuranany npo6leua neusnjcxor cucreMa,

C o6supor'l Ha orpaHurleHocr BpeMeHcKe cepl{e noAaraKa rcojnua pacilofiaxe <Dong sa
neusujcro H HHBaJTHAoKo ocHrypame Peny6lrffie cpncre, jep Hucy AocryrrHH lloAarlx.r
npuje 1991. roAr{He, KaHAr.rAar nuje 6rao y uoryhnocru Aa rpeuusno urparyxa Sar<rop
coJlHAapHoctu, Beh ce Mopao KopI,IcrI{TLI I.rHAHpeKrHr{M MeroAaMa rojunaa ce ylaarryjb
[peurcHocr. Aa je 6una tocrynna cepuja roraraKa 3a rruraB eujer oir.rrypu*u cra*o,
ocHrypaHr,rKa, Tara 6u ce Morao rcparryHarH Qaxrop con[AapHocrH 3a cBaKor
ocHrypaHr,rKa H cBaKot [eH3HOHepa HHAHBH,qyaIrHo, r€ 6u ce, y roM cnyrajy, Morao Aafl,rjou gera-rHujH npnjeglor ujepa, 3a cBaKy cnequQnuny *ur".oprjy 

-n"nsror.pu 
,

ocnrypaHHKa, To ranguAar BVAU KaO noreHll?r.jalnu nonu flpaBaq HcrpaxuBarba. nope,rl
rora, cBaKr,r nojegnuaunu neHsujcrcH cHcreM Moxe ce joru npeqn:uaje ruo.qenuparu,
yrrryyjyha AoAarHe eneMeHre y riaru, ruro r{oxe 6r.rru jou jiaan ol rpaBaqa ,qarax
HCTPAXHBAIbA, TIPCMA MHTUJbEbY KAHAI,IAATA. TAXOIC, PETPECHOHA I,I KOPENAqI{OH1r
aHaJIH3a je ypa[ena Ha y3opKy crapocHHx [eH3HoHepa, roju cy To npaBo ocrBapr{JrH J/
2020' roluun' aJIv! 6u AoAanu KaBJII{Ter Hcrpaxr.B{ube .qo6uno xaAa 6N ce aHa,rrr3a
ypal,uila ca sehuM o6ytrratou, noce6so no noje4unuu rareropnjaMa neHsHouepa, jep 6rr
r'r 3aKJbyrrur4 TaAa MOrnH 6urpr lrrsoro npequsnraja u cneo6yxaarHnju.

KaHAnAar cMarpa Aa onlxru onrHM[IflHH MHKpoeKoHoMcKH MoAen neHsujcxor cgcreMa
yoxe_ 6u'ru npr,rrrljelLr.rB H Ha cBe 3eMJbe roje urrrajy cJrHqaH neusujcrn .rcre, ruo ,,
Perty6nuxa Cpucrca, raKo Aa nocrojn flpocrop H 3a ncrpansname neHsnj.*"* ar.r."u 

]

ApyrlD(.qpxaBa, roje he 6uru gacHosaHo Ha Mlrr(poroHoMcxoj uornraqljr noje,qunqa.

a) Yxparro Hagecrlr pe3ynrare Ao roj;i:. r<arrlrl"r l*raoi
llru Aa ru cy.qo6upesu lo, JiorHqHo H
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pe3ynTaTHMa .UpyrIx ayTopa H .(a JIH J e KaflIHJIar nF,}{ TOMC ]IcnoJbaBao A0B0J]HO Kp]ITstIHocTI'l;

a) iloce6no je saxxo ucrahu Ao Kojux HoBax c&IHalla ce AouJno y ucrpaxuuatt,y, xojr je *uxoa reopxjcru
Il ilpaKulquu AorIpI{Hoo, rao u xoju HoBH xcrpaxutiaqxlr 3aA&Illl ce Ha ocHony rbux Mory yrBprlrru HnH

Ha3HpATH.

5, SAKJbYqli"I( U IIPIIJf,AJIOI

Hayvua upuje4nocr Aor(ropcre gncepraqa.ie IIoA Ha3I{BoM ,,MurcpoexoHoMcna
onmunuzat4uja uHmepmewnopcuHoe usdopa neusqi.cxoe ocu4)paba" xaududama up
flanudapa Touawa ouleAa ce y roMe uro je ilo rpBH IIyr IIoKa3aHo Aa je npodreMuMa

nelr3njcKor clrcreMa Moryhe H norpe6l{o rrpucrynuTu ca MHKpoeKoIIoMcKor ac[eKTa, KoJH

HaM oMoryhaBa Aa caflIoAaMo clIcTeM noju ce ngKpeh€ H OApxaBa uOrunaqujoru
rtojeI{Hrlqa, ,{ar:le, uayqfln Aoupu}toc uaBeAeuof ucrpornrarr,a oureAa ae y [l3Bobehy
Kor{ue[Ta neH3HjcKor cHcreMa H3 eKoHoMcKe uo'ruraqltje [ojeAH]l(a.

Hcrpaxuaame je 3acr{oBaHo Ha aHaJrHSll peJreBaHTHe, caBpeMeHe ll;, opHrHHaiIHe

rureparype. Jlrareparypa xoja je nopttuhena :y Hcrpa:rl{Bany je ypeAuo pe(pepeuuNpaua'

npeMa aaxehuna HayrrHHM craHAapAr{Ma.

Kopraruhenu no,(aqu H rbuxoBa paqyncra ol5pala 6u:l,u cy AoBoJbHI{ .qa norBpAe cBo

xnnorese Koje cy y Hcrpaxr{Barly [ocraBJ6ene, IlprrMnjenexe MeroAe cy a.(€KBarrle,

AoBoJbHo'raqHe H caBpeM€He, a clrpoBeAeHo HcrpOKLIBaIf,eje HenpHcrpacHo H He3aBHcHo.

Crarucru.{Kg co0rBep KojH je Kopnrrrherl y HcrpaxldBan,y oAroBapa norpe6&Ma

fi crpan$Barr,a Koj e je cfipoBeAerro.

Hcnrrusanr,r napaMerpu nenrujcrurx cncrerua aajy aororsHo eJleMeHara 3a noy3AaHo

MoAeJrHpaEJe, cTaTHcTHrxa o6pa4a noAaTalca je agernarNa, a 4o6ujeun pe3yJlTaTll

Hcrpaxl4Bar$a cy jacHo npHKaiaHLI H BeoMa KopeKTHo xopnruheuu y MoAeJrI'IpaBy.

Teopujcro u enanupnjcKo Hclpaxl4Balbe y gorropcxoj re3a l{3Bptueuo je y cK,IaAy ca

qe$nuucauuM ur{JLeBHMa HcrpilKnBarr,a H grnno je or{eKI{BaHH HayqHH H flparMarl{qnu

Aoflpr.rHoc ys flpouuperbe fiocrojehHx reopujcrux H IIpaKrHtIHHx catHa]ba n3 odnacru

MHnpocr(oHoh{cKe onl'HMN:raqrde rlHrepreMrrol]aJruol ru6opa (reopxjcxa eitouorrluja).

Hcrpaxcnuar,eu o4a6pane reMe, rcan4uga1 je AoIIrao Ao ogpelenux HafIHHx n

nparMarr{qnux pe3ynrara Hcrpaxr,rBa}ba Koja npe4crarnajy BeoMa 6orary HcrpilI*{BaqKy

rroAJrory 3a HoBa HayqHa ,ICTpOIuBaIba H3 npeA,MerHe OonactH I,I TIIMe yqHHHo oBy

rucepraqujy ul{repeoaHrlloM sa 6y,qyhe l{crpaJlffiBaqe }I KC,pHcHoM 3a npaKrurtape.

Koruucnja je jenuncmeHa y MlruJbet+y ra je xatr,unAat up ,(iurr'r6op Touau ycnjeuno
H3BplIrHo Hcrp&IuBarbe y cuary ca o.qo6penoM TeMoM AoKropcKe rtlcepraquje'

fl,oxrnpcxa uncepraquja KaTIAITA&ra rrap ,(alr.r6opa Touaura je y cxnaxy ca qnaHoM 3,

flpanuxHnra o nocryrrKy rrpoBjepe oprrr.rHaJrnocrn 3arpluHr{x paAoBa clyAoHara na Ill u
lll lrHruycy cryliuja Yuutep:ure'ra y Eamoj llyun npouua nponjepy opHrLIHarIHocrH

AoxropcKe Ar,rceptar.luje, r€ ce, ynaxanajyhu nocrnrHyru HayqHLI u nparrutlHu Ao[pHH{)c,
Moxe cMarparu opI{rI,IHalJrHLIM HayqH[M 4!enou, caMocraJluo ypafeHuna, ys npuujeny
a[eKBaTHlrx HayqHrx( MeTo,r{a I,IcTpurxHBatba.

Hnaajyhit nperxoAHo y Bully, Kouucr.rja je ruuru.rrena Aa AorropcKa Anceprauuia .r'tp

,[awd o p a To n awa noA HaguBoM i,, MuKp o e xa HoN uta o nmuu us at4uj a uH tne pm e nrno poJtt t o ?

us1opa nextujcxoe ocuzypaha" 3a.[oBoJbaBa cBe rcpr,l'repujyr',re ycnjelxno ypabe)He

AoxropcKe luceprauuje u
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Ilpednailce
Hacranso-HayqgoM aujehy Erosorucror rlarymera yHuneprurcra y Eanoj Jllura u
CeHary YHmeprrrera y Eanoj Jlyun aa nplrxBaru rro3nrxBHy oqi"*y ao*rrp"*"
gncepraquje KaHAHAaTa up flanu1opa rbuaua noA Ha:]HBoM: ,,MuipoexoHowara
onmutwwaqujo uxmepmewnopafiHoz uedopa,nexsujcxoa ocuzypafta", o4o6pu neny,janrry
og6paxy H oApeAH rorr.rncujy sa nporoleme HocrynKa oa6paHi.

a) Harccm najsnauajxuje q,rsegrqe rrro r..H r;:ilAlvn-;6rrr*r^fi;re ffi;ofAarn;d;,rdHy'
spt{jerH ocr cauoj teau ;

Q Aro je npuje4lor HerarrBau, rpe6a aatrt onrurrpunje o6pauoxene r{ AoKyMeHroEaHo yrmarr ,Ha

yqlbeHe ltporlycTer oAHoctlo He.4OCTaTKe Haurlcar|rg AoKropCKe T€e.

Earca Jlyxa n Eeorpqg, 30.12.2021. roAr{He

L
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NOTIIIIC IIIIAHOBA KOMUCI{JII

.{p Pajxo Touau, pe,{oBHr.r npo$ecop,
Exonoucrr.r Qaxylrer Yuunepsnrera y
Eanoj llytryt, yxa HafrHa o6lacr Teopujcxa

2. ,{p Boxo Crojauonuh, p€AonHu npoQecop,
Eronorucxr.r Qaxynrer Yxusepsnrera y
Eeorp44y, yxa HayqHa o6lam Exonouc,xa

lEanoj Jlyqx, yxa Hayqua
r)nep a4uo ua uc mpailcu*anb a,

3. ,[p Cmxro Cralruh, peAoBHH npoSecop,
lExouorr,rcxu Qarcynrm YHuaepsurera y

IIOTIINC IIJIAHOBA KOMHCI{JE

l.
2.

3.

4.

5.

6.

ffiABOJEHO MI'llUJbEIlE: gnaa rourcuje xoju ne xarr ,qa rrornruc usrjeuraj jep ce xe crrarre ca
MnuuEerteM sehfifle qraHoBa xouncaje, ayxanje Aa yxece y urnjeunj o6pauoxene, oauoctro paslor 16or
rojux He xerrn.qa rornnue rsajeuraj.
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