
HACTABHO-IlAYIIHOM BETW 

EICOHOMCKOT WAICYJITETA YITHEEP3IITETA Y KPATYJEBIIY 

IIPEAUVIET: Haseurraj Komacaje 3a oneay aarme 3acaosalwara Teme 
Roicropcxe ameepTaumje H acnymelloara ycnoaa aaaaaaaTa Hnpeanommaor 

meTrropa sa mspaay Roicropcxe aacepTaugje 

0A1yicama Ilacraemo-maymmor Beha EKOHOMCKOr cpalcynrera YHHEep3HTCTa y Kparyjesuy, 6poj 
400N1 on 28.02.2018. rOralloe, H Beha 33 npyturBemo-xymainwrwmce maylce Ymmeepswrera y 
KparyjeBuy, 6poj 1V-02-185/19, on 14.03. 2018. ronme, mmemosamm cmo 3a mnamose KOMHCI4jC 
aa nacaffle 113Beurraja aa ouemy maymme 3acmoBanocrm reme nou macnosom „Hnsecruunona 
alcrnsuocr neuamjciaa rpounona ca ne4mmucam4M maxmanama H sonpmmocmma" 
mcnywenocrm ycnoBa Kannmaara CreBaua JlywoBmha n nperulmicemor mewropa up Cpijalla 
Mapmmxwmha, pen0BMOr nporpecopa Ecomomcicor cbaxyirrera Ynmsepswrera y Hmuy, ywa 
maymtia o6nac-r Ormairemjeu 6auxaperBo, 3a 143paily nowropcxe nmcepraumje. 

Ha ocuoBy ananm3e nocrawneme noxymewraumje, Kommcmja nonmocm Hacrasno-mayquom Behy 
EK0140MCKOr (Inucynrera YumBepawrera y KparyjeBuy m Behy 3a upylurBemo-xymanmcrwixe 
HayKa YHHIŠC133HTCTa y KparyjeBuy cnenehm 

IBBEIIITAJ 

1. Emorpa$ewm nonaun wawfušsara 

Kauumnar Crenam (,)3param) flyicosmh je pohem 1. mapra 1984. ronune y KparyjeBuy. Ocilonny 
uncony je aaspumo y KparyjeBuy ca onnwumm yenexom n icao nocmnau BylcoBe nmnnome.IIpBy 
xparyjeBaincy riimma3mjy 3arumumo je y KparyjeBuy ca onnfrummm ycnexom. EKOHOMCKH 
cpaxywrer y KparyjeBuy, cmep Onurra ecomommja, yruicao je lalKOACKa 2003/2004. ronnue 
PICTH 3aBINHHO 2008. ronmue ca npocemmom omerwom 8,67 (ocam m 67/100). 

RoaTopcae axanemcxe crynmje EKOHOMCKOr 4may3TeTa y Kparyjeaey, m0AyJI MaKpOeKOHOMHja, 
je yrimcao umoncxe 2008/2009. ronifire. Cse HCBUTO npenBmlw macraBrimm nnamom je 
nonozmo ca npocemuom ouemom 9,25 (neBer ki 25/100). Yeneunlo je Qn6pammo crynkijoot 
HerpaNCHBallKH paa Ha remy „Merons clijimnmpawa nenamjcwmx chounwBa ca ACCIMHHCaHHM 
nemmjcumm maxmanama". 

ouro6pa 2008. ronmme 38HOCHOH je Ha EKOHOMCKOM chalcynrery YHHBCp3HTera y 
Kparyjeagy. Y nepuony on owro6pa 2008. ronmne no curro6pa 2010. ronmme 6mo je amrancosam 
Ha panmom mecry capanumxa y macraem 3a yncy Harmy o6nacr Ommamcmje, Inuramcajcxe 
mmorwryumje H ocmrypawe ua npeumermma lastre clumamcmje 1.1 Monerapme clumamcmje. Ha 
npenmery Jame clumancmje je 6mo auraBcoeau xao acmcrewr y nepwony on oirro6pa 2010. 



roamme ao oirro6pa 2016. roamme, a tia npeamery cDmmancmjcica wacmurra 14 4)1411aHCHiCKH 

ntrrpymetrrit oa oirro6pa 2014. rottmme ao owro6pa 2016. roftmite. OA oirro6pa 2016. roamme 
amramosati je Kao caparumuc mam parimor onftoca tia npenmery fttimancrtjeKa wzmurra. 

r0B0pli H caymm CC CHFACCKIIM iC3HKOM, y3 1103HaBalbe fitaintycKor jemmca. nOCC,LlyiC đICTIIBHO 

mafte paaa Ha paxyliapy (Microsoft Office anraucaumje ii Intemet KomytimKaumje). 

06.nacr yacer itaymnor mirrepecomafta Katiattaara cy nex3njcKo ociwypafte, neinmjcKm 410H):k0B14 

HHBCCTMLWOHEI110.1111TliKa IICH3HiCKMX chonaoma. 

2. Hacaoa, npeamer u RHUOTC3C aorropoce ancevrauttje 

Katiamaa3 Oreaait .TlyKoamh noruteo je npmjatty aorropcKe Ancepraumje noa itacnotiom: 
„HunecTliamona atcraintocir TICII3HiCICHX cboatioaa ca aetimmicaaam macuattama 14 

tionpattocama". Kommcaja 3a nmcafte Phseurraja je carnactia ca npeanoaceaom TCMOM 

1toK3opcKe amcegraumje. 

Y npmjaam 1t01CTOpCKC amceraumje KaHAILLIAT yicazyje Ha smanaj 14HBCCTHUMOFIC aKTIOŠHOCTI1 

nemmtjcKmx citomftoma. Ha pa3anjemzm 4)MHIMCifiCKI4M 3pmcmurrtima, npmaermo nenamjcKo 
ocmrypturo je majmenthe yonootheito 3acmitaaftem partnor oanoca y Komnailiftm Koja je cnotnop 
IICH3HiCKOF thriatia. KOMOđffiliCKFI TICH3HiCICH naattotat cy ROMIAllaHTaH nojatant o6tinK 
nputertior netmijcxor ocnrypama y mtiortim 3ematama (CAR, Kamaaa, BoraiKa Bpirratinja, 
Janan), ftoK cy y mafte pananjetimm semmama cn86mje 3acrynaterim. Cxontio Tome, nen3mjcKm 
citonaoan Kojm ce chopmmpajy y utuby tintnaticirpafta nen3mjciocc o6asesa KOie Op01431411a3C 143 

Komnailmjcictoc neinfticKmx naanoria mmajy smatiaftia climmaticiftcxa cpertcraa xoja ynamy y 
AFIBCpCHCIMKOlialfil noptcponmo 4114HaHCHjCKNX mncrpymenara. Y TOM KOHTeKCTy, KaH4111taT 

aa tantecrimutoma tiontrimKa IICH3HiCKPIX lamixotta, y epa inpamemmx 3pacmunn1x 
dilayirryaumja, ayropotnimx aemorpacitcKmx npometia 14 npomena H 31)mcmurry paatie cmare, 
npeacratuba Komnaexcito merpawmitatiKo noapytije. 

Plifitecrmunotia nonwrmKa KOMElaHrliCKHX IleH3HiCKMX tkoriaciaa ce patrinKyje y 3aBIACHOCTI4 04 

Tora aaJIH ce cpetterma nea3mjcKor citoftna Kopticre sa chmtiattcmpaitte nen3fticto4x onanosa ca 
rtecimunicammm maKmariama 115111 neitsmjcKnx nnatioaa ca aelninitcatimm nonpmnoctima. flona3e1m 
oa myermammetumonanne npnporie nenamjciorx Itonaolta, nerpammaafte 11.14X0BHX 

KapacrepmcniKa noapa3ymeaa atiann3y Beraticor 6poja pasawannix Itatcropa. KaHLWIAaT y 
npajaam Amc-ropcice amcepraumje masoam cneunchntine charrope Koja yrntly Ha mtatecnoutomy 
nonmniKy IICH311iCKNX 4)OH1t0Ba ca aeciammicaarim Hataiartama, 01t ICOINX napoxwro manaaja 
Kapanop IICH314iCKI« o6ame3a, 3penocr nea3ajcaor chottpa, (ItyaaapanocT ITCH314jCICOF cimmaa 
perysteroptim oxamp. 1113o ce TIVIC MIBCCTHIAMOHC 1101111THKe IICH3HiCKI4X ,OHROBEI ca 
ne4)4H14Cal-MM ftonpmtiocmma, KaimiutaT anocrpochnpa 6tocejsmopitcrtome chatcrope, mmajyhm y 
mftrty imaintftnyannsatufty mintecrituiromor oftnyinimaita Kapcncrepticrienty aa nemmjcKe 
tixatutome ca aerinunicaTimm aonpniroctima. Ysamattajyhm tiecammueitocrit mutecryiumotftrx 
oanyKa Koje aotioce nojeftmiliti, nexamjcKm clooftnomm ca aerlminwcatatm aonplutocmma 
cDopmmpajy Komuerrre Kojm oaalcumaajy npouec matecrinftionor oftnyiumanta tinamoma citonaa 
man ra ycmepaaajy y aceatenom npaauy. KaHA14111aT HcTMMe xoeutewr npenopyttemuc (default) 
crparermja, Kao mimec-rmumome onumje Koja ce ocirrypainiKy no ayromermsmy npmnitcyje 
ynacKom y IICH3IliCKII nJlaH, yKOIIHKO CC CKCIIJIMIUITHO HC onpeawat ftpyraturje. Y ftomeny 
1411BeCTHLIHOMIX crperentja arryernimx y netimijcictim thowtommtaa ca 1tC4)MHIICa1114M 
aonptimocirma, Kan5m5a3 14CTWIC cipererifty ACHBOTHOF umKnyca Kao erperentiy Koja xo6nja lta 



nonynapnocur jep ynaxcaua crapocr unana nernujmcor clmEtua Kao npecydan Matcrop nprimmcom 
cbopmnpatta untuumAyannor mmecrtniumcor nopmcbomcja. 

EImajyhu y unduy npencouno naserteno, upeAmeT maymno-rterpmmusamccor parca y Aorropmcoj 
Aucepraumjn npeAcracuba Teopitjecco-merortononwo H emnmpujcico carxeRaumbe 
mnuecrtuntotmx icaparcrepncrma neusicjmom elmadona. Cxoutio nocrambeirom npunmery 
nmpaxcmtatha, y pa,dy he 611TH Teernpane enertehe ximmyrne: 

lipsa XIIHOTe3a: 110H3HjCICH CDOHLIOBH ca Aetimmicarmm immutuamaHe npedcrausbaIY 
Ayropotmo ommmin mexammam dammre xamoTicor crattuapAa octwypatie nonynammje. 

Alpyra ximoTeaa: Ilpmmeim AJIM (Asset-Liabilily Management) mimecTimmonor omampa mome 
no6o.mduarm HHBOCTHHHOHe rimme nensajmum dunumea ca Aecimmmcamim namiamama. 

Tpeha zunocem: Ilešmnjogn tponnomm ca Reilmumcaminn ,donpputoccima MOF a o6e36bde HHBO 
110H3OjeKBIX HatcHatga moje rapEurryje jamm nemsmjcxm cmcrem. 

LICTETTH amnoTeaa: lipmmeHa AHHaMPFIKIIX HHBOCTHHH01114X crparentja 40BOJiji 
no6ondualfra mpsecTimummoc ymmama neilamjcmmx Mommona ca Aerlimmeanmin nonpolocmma. 

Ilopo6imer Kaumuorra 

KaRdicgar Crenatc Arconnh ce y ceom Aocauanmem itaytmo-mcrpaxursamicom paRy 6anuo 
npo6nemnma icojn ce ocuroce H nendirjuo ocnrypatbe, a nruinudajy yxcoj uarmoj o6nacrn 
4Immucuje, 4illicauctijcice mccrtrryuuje M ocurypaRe, 143 xoje je H rema Aošcropue Ancepraumje. 

Y enom AocaRamffiem itaytmo-ncrpaxamatucom pady o6januo je eneAehe aropuce M icoayropuce 
Pattotte: 

Paa y mehriapoauom uayquom macouucy (M23): 
I. 06paaosr4, C., ByKoinah. C., (2012). Empirical Analysis of Cyclical Characteristics of Fiscal 

Policy in Member Countries of European Economic and NIonetary Union, ActuaI Problems of 
Economics, Issue 07 (133), Kyiv, prp. 440-450. (ISSN 1993-6788, UDK 338.23:336.74 (4-672E1J), 
COBISS.SR-ID 512982620) 

Pan y oaummanoom qaconitcy mehyuapoonor anamaja (M24): 
1. Ibuconnh, C.. (2015), The Impact of Globalization on the Characteristics of European Countries' 

Tax Systems, EKOHOMCKH AH3J114, F0)3. 60, Bp. 206, EKOHOMCKH thaKyarer y BCOBOaLly, Cfp. 117-
139. (ISSN 0013-3264, UDK 336.2, COBISS.SR-ID 513575772) 

CHOULUTethe ca mehriaposnor cuyna urramnallo y Heaumi (M33): 
1. Itycomih, C., (2012), Introduction of Comprehensive Personal Income Taxation as a Possible 

Way to Improve Tax System in Serbia, 2nd  Intemational Scientific Conference EBM 2012, crp. 
405— 414. (ISBN 978-86-6091-037-2, UDK 336.227.3 (497.11), COBISS.SR-ID 513085788) 

Pas y TeMaTCKOM 360pHHICy mouonanoor anamaja (M45): 
JIrcointh C., (2013), Ananmaa nopecmor onrepeheffia pana y semmama Jyromcrolme Eapone, 
Temarcim 36opmic paimaa Oimancmje H panymosoacreo y ilomixunjw npnapeanor pacTa, 
EKOHOMCKH Maxymer y Kparyjeauy, crp. 103-120. (ISBN 978-86-6091-039-6, UDK 336.227.3 
(4-12), COBISS.SR-ID 513207644) 
THOlija C., .ilymoamh, C., (2014), CHCTCM immancimana nomanue camoympase, TCMHTCKII 
36opimic pamma Crampe n nepcnernme exonomcKor paanoja rpaaa Kparyjeaua, EKOHOMCKH 
(Parcyrrre-r y Kparyjenuy, crp. 513-534. (ISBN 978-86-6091-048-8, UDK 336, COBISS.SR-ID 
513336156) 
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Tumhirbi, C., Jijncoardi, C., (2015), HeusHjom cHcremir seman,a Eaponcrce ylmje H Cp6Me: 
KomnaparHarra arrarmsa, TeMSITCKH 36opunc pazuma ErcoHommco-courtjamur acnerair 
nprucrbymmarsa Cp6Hje Esponcrco] yruthr, EKOHOMCKH cbaxymer y Kparyjeauy, crp. 459-477. 
(ISBN 978-86-6091-0594, UDK 336(497.11), COBISS.SR-ID 513491548) 
Tumbrrh, C., .113ncormh, C., (2016), OueHa caspemenor nopesa Ha aonary apeaHocr, Temarciai 
3601:HIHK pacuma YllallpeijCH3C KOHKypCHTHOCTH uprapezte Peny6mme Cp6Hje, EKOHOMCKII 

cbarcymer y Kparyjeauy, crp. 597-609. (ISBN 978-86-6091-067-9, UDK 336, COBISS.SR-ID 
513556828) 

Paa y npxyucKora gaconncy namionanaor ananaja (M51): 
.11ficomrh, C., Fp6uh, M., (2014), Tecruparbe noaesanocna apscarnmx npuroaa H apscammx 
pacxorm y Cp6uHr, ErcoHomoce reme, rom. 52, 6p. 2, crp. 135-145. (ISSN 0353-8648, UDK 336 
(497.11), COBISS.SR-1D 513366876) 
JIyHormh, C., (2014), Property Tax Burden and Progressivity in the Case of Serbia, Facta 
Universitatis, Series Economics and Organization, Vol. 11, No 1, pp. 61-74. (ISSN 0354-4699, 
UDK 336.221 (497.11), COBISS.SR-ID 513353564) 

Paa y acnuary-rom Haanonannom qaconncy (6452): 
llyicoarrh, C., (2014), The RoIe of the Automatic Stabilizers in Modem Economy, Exonommca, 
forr. 60, 6p. 1, crp. 158-166. (ISSN 0350-137, UDK 336.221, COBISS.SR-ID 513575516) 

0101111CIallie Ca cKyna nawconarmor 3Hallaja IllTaMaall0 y fiCa111111 (M63) 
I. Ilycoaah, C., (2016), Komnaparmma aHarmsa nopeocor rpermaxa Apyarrana ca orpammenom 

oarosopHourhy y Peny6nnum Cp6MH H PIranMH, 36opmfic panosa Harmor cxyna 
blacrirryurroHanHe ripomeHe Kao nerepmruraHra npritmeaHor pamoja Peny6runce Cp6Hje, crp. 
341-357. (ISBN 978-86-6091-067-9, UDK 336, COBISS.SR-ID 513556828) 
Ilymmuth, C., (2014), Pacnparm o yHyrapreHepanujercoj npasworocru neHmjcHor cHcrema 
PCIly6JIHKC Cp6I4C, 3601314HK parmaa riarmor cicyna PIFICTI4TylIHOHHJIHC npomeHe Hao 
aerepmimairra nprapermor pamoja Peny6mfice Cp6Hje, crp. 363 — 381. (ISBN 978-86-6091-
047-1, UDK 364.35 (497.11), COBISS.SR-ID 513319004) 
.1-13norumh, C., (2012), Pacrytur pacrwan o6arce3Hor couHjannor ocHryparba icao enemerrr 
ayropormor tipmucxa Ha 43ICKHJIHH cncrem Cp6Hje, 36opmric panosa HaY4HOF cxyna AKTyCITIM 
xperama y eaponcHoj ti csercHoj nprnspezur — Hmnarucaurrje Ha Cp6Hjy, Hayrum apyurreo 
ercoHomncra Cp6Hje, ISBN 978-86-403-1255-4, crp. 273-286. (ISBN 978-86-403-1255-4, UDK 
364.3 (497.11), COBISS.SR-ID 513005916) 
J1yrcosirh, C. (2010), Moryhe mepe nopecHe nommuce y uunry no6o.rbwaffla ripHspecmor pamoja 
Cp6Hje, 36oprum parroaa Harmor mcyna EhrenrrywroHarme npomerre KHO peTepMIIHallTa 
nprispermor passoja Cp6Hje, EKOHOMCKH cbarcynrer. Kparyjearru, crp. 286-297. (ISBN 978-86-
6091-010-5, UDK 336.227.3 (497.11), COBISS.SR-ID 512518748) 
Thricomrh, C., (2011), Onopesimmire manux H cpearrom nperryseha y Cp6Hjx, 36opmx paarma 
Hapuror mcyna 1,1Hcn4ryW4ouarme npomeue xao nerepxumama npurpermor passoja Cp6Hje, 
EKOHOMCKH cbarcynTer, Kparyjeamr, crp. 227-239. (ISBN 978-86-6091-019-8, UDK 336.221 
(497.11), COBISS.SR-ID 513575260) 
.11ymilmh, C. (2009), Kpeupaffie noacrimajHor rropecxor cHcrema y urincy npunnanema 
imocrpaHor Kanurana, 36oprum pancma Harmor crcyna FIHOCTpaHH Hanwran KHO 4mKTOp passoja 
semarba y rpausmurjri, EKOHOMCKH cbaxymer, KparyjeBau, crp. 203-217. (ISBN 978-86-82203-
99-5, UDK 339.727.22(497.11), COBISS.SR-ID 512435036) 
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4. IlperneA erama y noApyyjy merpaemeama 

3matmjey KapaKvepmcvmKy (1)HHaHCHjCKIW 	 y caevy y nocAeinemx nap euemija 
npermvaarea pacryhe nmicycreo HHCTHTyLIHOHWIHHX mmeurwropa (nensmjcmc 0:1WHPOBH, 

KOMIlaHHjC sa ACHBOTHO ocmryparke, HHBCCTHII110H14 thOHPOBH), TaK0 aa ce urreArea ceicropa 
Romahmucvaaa nocreneno nomepa ort 6amcapcKmx aenoasra H Amperrmor yearama y xarmje oA 
epeAmocrm Ka imcrwrywroeammm mesectrwropmma Kojm emmryjy cimmaucujcicy nacmay M vaKo 
npmKyrukeua cpeAcvaa yeaecy y pasmenvre 06.1HKC thHHaHCHjeKe aKTHBC. FlOCTOW BCRIIKH 6poj 
cryAnja Koja yKasyjy Ha snatiaj nemsmjcxmx (komAosa sa pa3B0j HaLIHOHafiHILX 4111HaHCWCICHX 

vpecmurra (Davis & Hu, 2006; Sun & Hu, 2014, Impavido & Musalem, 2000). KaimmAar 
anotrpocluma mcipazimame Sun H Hu (2014), Kojm noKasyjy Aa ce yncuaj nensmjcxxx chowtoBa 
šra (hHHaHCHjCKH paseoj moxce Ae4)AMFICaT11 y KBaHTLITaTHBHOM H y KBaPHTaTHBHOM KOHTeKeTy. 

KBaHTHTaTHBHO, nensmjcmc iteumoem noeehasajy noeyity Kanmvana Ha clmeamcmjcKom 
wzmurry, a KBWIHIaTHBHO, IICH3WCICH (DOWIOBH npomoemmy xopnopanmeo ynpaamame, 
o6e.r1oAaremeame merbopmanmja M erlmeaceocr y peanmsaumjm chimamcmjcKmx Apaecalatmja. C 
apyre trpame, mcvpaeomaaa xoja amammpajy yrimaj Kperama Ha rimmamcmjcKom rpeucurry Ha 

4)HHaHCHjeloe pesymrave IICH3HjCWIX WOHROBa cy penca. Y jeAeom Qa yrouajusjsx 
mcvpaemearea, Bildcer, Broeders m de Breu (2007), noKasyjy aa ce yrrutaj xperan,a H TpamsTy 
sassjaHa cbmtancmjcKe peaywraTe HHBCCTHIWOHC IIORHTHKC IICH3HjCKHX 4)0WIOBa ocTsapyje H y 
sparsom posy H y cpeAteem poKy, TO jecv, PIHBeCTHLWOHa norumma IICH3HjCKHX WOHROBa je 

jeAmcm aenom oApebema LtHKJ1HIHHM KCTH)HM Ha wzmurry asosja, ycnea KpaTKOBWIOCTH 

meeauepa y mnBeenntmonom oneymmam,y nensmjcKmx cpmmorsa. 

Ilicrepavypa Koja ce 6flet1 anamisom HHBCCTHIIHOHC HOJIHTHKC nensmjcKmx 4WHPOBa je 
eKCTC143Wilia. VICWIHKO ce nocmavpajy neesmjcmi illumoem ca Aerpmmucamm maxnaAama, 
npahemem Beher 6poja mcipmmleama Aourcsm ce Ao Rea samerma Flpema npeom salcerocy, 
nemsmjcior clenutoem ycneumo peaumsyjy notraememe ummese npeeackoAmm yAaramem y 
o6Be3mmte (Reddington, 1952; Shiu, 1993; Veronesi, 2016). Cnoesop neesmjcxor neaea, y 
osuby cmameaa vpounca cbmmamcmpama nemsmjcKmx maxmaAa, spe6a Aa Kopmcvm xeummr 
asymyampainix IleH3WCKHX o6aBe3a HHBCCTIWaFbCM y xagrmje OP IWCPHOCTH CH 4:IHKCHHM 

TWIIHOCOM (Bodie, 1990). Flpema Apyrom saKseytiKy, neesmjcem cpormoem ca pC4wHHCaHHM 
maKnaAama nocraemeee IWILCBC peaumsyjy npeeacxoetimm ynaramem y anerje (Black, 1989; 
Blake, 1999; Lucas & Zeldes, 2006). Blake (1999) o6jauneeme Beher oceateama lle11314jCKHX 
cDommea ca Ampmmicanmm maKeartama Ha msmAny arcrmey npoicaeasm y HIllbeHHHH Aa ce 
nemsmjcKm rponsomi y npojerroaamy HCH311jCKHX o6ase3a cyotraBajy ca pasAmtnmew pmmumma 
(p14314K paura 3apas4 npe neesmommcamA Hp11311K uenoruce mulmaumje maKom neesmomccama), 
na mopajy He camo Ra o6e36mte noxpmeemocr npeysevmx o6aBesa clumancmjeKmm cpeActremma, 
Beh 1.11103HTHBHe trone npemoca y AyroM poky. 

Kacmtja mcvpaxmeama yea5KaBajy Ammemmuy Aa je IHIBCCTHUNOHa nonwrima IICH3HjCKHX 

chosaosa ca secPpasicassm HaramAama KOMMICKCaH KOHIWITT ca BCPHKHM 6pojem cbawropa Kojm 
mopajy 614TH ysevm y o6smp. Y npmjaBm Amcegraumje KamAtmar HCTWIC Aea mcvpaxammea Koja 
atianmAmpajy yvmmaj cltynAmparlocvm Ha mmecvmoroey nonwraKy IICH3HjCKHX clmeAoaa. 
Siegmann (2004) noKasyje aa wisecroumotia nosorrosa FICH3WCKHX 4xmaosa ca aerbasscassm 
sassaaama 3aBHCH 0,P smsoa chysampasocTs H 11a nesasjcas cliosaoss KOjH mmajy HePOBOJbaH 
HHBO chysaapasocTo TCACC posessejsm essernumjama y oseamaaffly Aa he Behmm riplmocmma y 
6yAyhmocrm nonpaemvm Ayropotmy eimeancmjcKy nomumjy. Rauh (2007) noxasyje Aa 
Komnalmje Koje mmajy neemjcxe neaeoBe ca netaAoeareasajyhmm HHBOOM 4)ysaspasocTs 
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anoimmajy Behm Aeo cpeAcraaa y enrypHe xagmje oA spelmocrn, Hao InTO cy ,Apwarme 
06BC3HHUIC 14511.1 moe-rpymeHTH Tp*HIIITa Hoaus, JIOK Homnalmje HHjit cy nenanjmos WHIHOBH 
Ro6po chynAmpatm Hmsecmpajy BHII1C y pusimmije xamnje ot BpeaHOCTH. 

II1TO Ce TIVIC HHBCCTHIIHOHe HORHTHKC IICH3HjCKHX 430H40Ba ca ACCDHHHCaHlIM A011p14HOCHMa, 
HcrpazomaHsa cy yrAmmom opmjewmcaHa Ha ananmsy cneumhwumeTH mmecrimmone 
1-10.11HTHKe )10 K0j1IX aol1a3H ycneA 6HXCjB110pFICTHIIKHX chaHropa H HHBeCTHIIHOHHX 01111Hja Hoje 
cy Ha pacnonaramy ocHrypaHnunma. 

Baxejsaopitcratiam npncryn HOTIa311 OJ1. Tora Aa 110je1.HHIIH H3 pa3.11WMTHX pasmora, Ka0 IIITO cy 
npe-repana camoyHepenocr, KOH3CpBaTI1B113aM, crepeomnn, npeApacyge, mepauja npema 
ry6wrHy HAH HCAOCTaTaK $14HaHCI4jCKC micmeHocm, AoHoce cy6orrrnmame HHBCCTHIIHOHe 
oAnyce. YcneA Tora, BeJIMKH 6poj nojeAmmua ficnomaaa napaxceHy nacmmocr 1-1 KOpPICTH 
„ynpoulheHa" peumma y HHBeCICHLWOHOM oAnymusamy (Chetty et al., 2014). Y ramsom 
am6HjeHTy, yrnuaj npenopyHemix (defaull) HHBCCTIIIII401414X onunja je 3HavajaH, y cmncny Aa c,e 
Behn noAcTrmajnn echelern Ha npouec tuTeAme mory ocraapHTH noršehamem npenopyHemIx 
c-rona nonmmoca y neHsujcimm rhoHAosHma Hero Ampewmilm ApHaamim cy6BeHumjama. JeAaH 
OJL Hamma Ha KOjH IICH3HjCKH 4)014401311 HopHme IlaCHBI4OCT Ocurypamiga y 1411BCCTHRHOHOM 
mAnymnaamy jecTe yaoherbe onumje ay-romarcHor yHaamaaama, c o63npom Aa ce oveHyje Ra he 
nojemmum nacmmo IlpHXBaTaTH crone Aonpimoca H 14HBCCTH11.HOHC 0111111jC npenopyHeme 
crpane nenmjcHor thomm. Cribb M Emmerson (2016) noHasyjy a je y-muaj yHohema onmije 
ayromarcHor yynamasama Ha HI4B0 arreAme y nenmjcmim choHitomeHa Ha TepwropMH Bemme 
Spirram(je maHajaH, y emmcny nosehama rientha sanocnemm y npnaaTHom cewropy y 
nensHjumm nnanomma, noBehama npoceHHe CTOIle Aonpmmca Ha TCpCT sanocAmmx 
noesehama crone Aonpšmoca Ha TepeT nocHoAmma. 

CH(HaHclijcHa nHcmeHocr npeAcrasma jeAaH oA cparcropa Hojn ymHorome yrnHe Ha aempumy 
KoHaTmor H3HOCa 4114HaHCHjCKHX cpeAcrasa Ha HHILYIBHIWWIIIOM FICH3HjCICOM pasšyHy. 
(1)11HaHCHjCKH HajnimmeHHjH 110jCAHHHH H nojeAšmun ca HajmaHmm HHBOOM chmsaHcnjcse 
nmcmenocm cliopmHpajy nopTchomm Ha mijameTpanHo pasmpurnim npimum-mma. Y 
nop-Hhom(jy thimancnjoat Hajnimmemsjim nojeAnHaua yHembe aHHHja je sHaTno Behe Hero y 
nopsillonHjy nojeAnnaua ca Hajmamirm HHBOOM chmtaHcHjcice HHCMCHOCTI4. FlopeA Tora, 
clmHancnjcHn HaffmcmeHnjH nojeAmmtn Hemhe cnponope nepnoRnma npHnarohasama y 
crpysTypH nopTclmmja, a 113.110*CHOCT HAIXOBOT nopTchomIja HCCHCTCMCKOM pll3HKy je mama y 
Qmocy Ha nopTchormo rInmaHcHjclus Hajmame flHCMCHIIX nojeAmHaua (Clark et al., 2017). 

MinsecrnunoHa onumja soja cse sHure Ao6Hja Ha nonynapHocm y nensujumm s-hotmomtma ca 
Aechmnicammi AonpHHocHma y npe-rxommx nap Aeuemtja jecTe mpaTermja XYIBOTHOr 
BC.1114104 6poj Herpa»crmarha Hpysa noApumy npHmemi CTpaTCKPlje AOEIBOTHOK ummyca (Poterba 
et al., 2006; Christiansen & Steffensen, 2016; Inkman & Shi. 2016). C Apyre crpaHe, nocToje H 
mc-rpaHamama Hoja noxasyjy ta crpaTerHja Ammomor nsknyca He npeAcraama on-mmanaH 
n36op y IICH3HjCKIIM thOHLIOBHMa ca Re$14HHCaHlIM ROIlpHHOCHMa (Basu & Drew, 2009; Louw et 
al., 2017). 

5. 3natiaj 11 1111.1b acTpaaatharba ca craaoamuTa alcryeamocra 

Cxcano Aechlmncanom 11, 113 nepcnewnme sHaHaja H arryenHocm, o6pa3nozenom npertmeTy 
HcTpaHmaama, KaWataaT je (hopmymicao H OCII0BH11 una. ncrpaaamaiha coja raaca: 
HCIIHTHBaffle cneuntImmmx chašcropa HojH yismy Ha HHBCCTNIIHOHy aKTHBHOCT IleH311jCKHX 
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tpoHnoaa M mexammama nyrem Koja.x. ce Taj yrtutaj ocTaapyje, c THm na ce H3 nwraeor mma 
pa3nwornm nojaaHla o6ntwa neHmjcluix mottena nocmaTpajy Hclubytmeo neH314jum 4)oHnom4 
ca neclemmeamim HaxHanama H neimmjcial 4)oHnot3H ca ReckHHHcaHHm nonpuHocHma. 

Y mcnany ca neijmnricamtm ocHosmim ukubem Hapaxamama, KarwfwaT je dmpmytmcao 
cnednehe cnematme umbese Hcrpaxmaatba: 

lipmr cneuwl»pwir wr.a. HeTpamowarba ce orwocH Ha yTapbkmarbe cHoco6Hocur neH3HjeKr1c 
(Donnoaa ca Aechimmcaumm HaxHanama na syropotmo o6e36ene 3anosorbaBajyhm mrao 
HeHmjcforx HaKHrwa sa ocHrypaHy nonyaanHjy, cyomenn ca Hermaonmam nemorpaMcimm 
Tpegamwma M ytiecTanam chnywryanitjama Ha clmmaucHjcamm Tpxolurnima. 

ApyrH cnewffpwom wils Hcrpaactmal-ba nonpa3ymeaa aHaxH3Hpaise cnew4wowx clmicropa 
Kojw ymmy Ha HusecTirwroHy n0wm4Ky neHmjciatx 4)wwwaa ca xechwuleamim Halmaxama. 

Tpehm cnewichwum wirt, Hapanamarta nonpa3ymeaa naaaffie onroaopa Ha nwrame Aa 
newirjuoi cpoHApan ca AecPworcarnim AoupwrocHma omoryhaaajy onTamanHy anoicanajy 
cbmwHcHjeKHz cpexcraaa Ha nepcnernme ocHrypaumm, To jecT, rta int ocHrypawnw mory Aa 
RoHoce onTHmatme wmecTHHHoHe owlyKe Koje he Hm y nyropotmom spemenceom xopinomy 
omoryhHTH anexadraH Hnso wHaoTHor cTaHAapAa HaKoH neumolmcalba. 

BeTapTH cnewnlmenot wuk HeTpaautaama ce onHocH Ha carneAaaaffie 3Hanaja neHmtjumx 
(DoHnoaa Ha cbimaucHjceom Tpxolurry, Kaxo H3 nepeneKTHee HawroHamerx cpporaHemjcmix 
Tpxorurra TaKo H H3 nepcnewrkwe mebyHaperwor ilmHaHcHjeKor TpxoeuTa. 

6. Be3a ca nocananntilm napazathaffinma 

IlperneAom o6jaarbemix Hayworx parwaa, Kao H ox6pameHor eryrwjciror Herpaxurawwor paxa, 
moxre ce KoocriroaaTH Aa je acTpaactutamm Hwrepecosathe KaHnsnara eresaHa ByKomTha 
yemepeHo Ka o6.nacTH neH3HjeKor ocHryparba. Y Tom cmHeny, npirjaameHa Tema AoKTopcKe 
nacepTaumje npencraluba nonman HacTaBax Tkix ncipaxamaa,a. 

Y pany non Hacaoaom „Tecmupathe no8e3anocmu dpalcaenux npuxo6a u đpmaama pacxoda y 
Cp6uju" Haapmena je aHanvna penauMe Hamehy npxcaamix nmixonaH nmeaamix pacxona y 
Cp6Hju, Kopm.uhemem KaapTammx nonaTaxa 3a nepHon on npeor IcsapTana 2003. romme dto 
nocnereber xuagraaa 2012. roemte. C o63Hpom na npo6nem clniceanHor nelmuirra aeh ApKH 
mrs rearma upeAcraema swešajHo currepeherbe sa eKoHomwor cHerem Cp6Hje, weroc AwKaawrx 
npfficoAa H AwKaamix pacxoAa npeAcTaarba Baxwo Herpaxorawmo rwrarbe. ,I4pKasmr pacxww y 
noemaTpaHom apemeHcKom nepHerry cy y cammj roltum4 61unt Behm oA ApKaamix nwocoAa y 
Cp6Hjir, H3y3ea y 2005. romm xana je ocraapeH no314THaaH KoHcononoBaH clatexamm 
peaynTaT. CHeTem o6w3e3Hor newHjeKor ocHrypafba y Cp6HjH npencTawma 3Hanajan cermeHT 
KaKo Ha nixecorowj, TaKo H Ha pacxonHoj crpam4. llpema nonammta MnmoeTapcn3a dmHaHcHja, 
pacxonH 3a newHje wore roToao 30% yxyrumx KoHconpuoaamer ApKaama pacxona, AoK je 
rieušhe nonpanoca 3a o6arte3Ho neH3HjeKo ocHrypaffle y yKyromm KoHcenwwwilorm Ap>Kaimwm 
npuxworma Ha cnwthom ummy. 3a yTaphiraarbe nocTojaffia yspoww-nocnexwme ae3e H3mehy 
AwKawmx npww,Aa H ApKaminx pacxofta Kowfintwir je Toda-Yamamoto meTon fpejmteposor 
TecTa y3pozmocTH. IlpHmeHom oaor meToAa je noKaaano ja nocTojH jeAHocmepHa yspowro-
noenewpma aesa, M To y cmepy ork rq»Kaamrx pacxorw Ka xwKaaform nwrxerwma, wTo 3Ham4 na 
npxmamt pacxona y3pwcyjy npamene nmixone. 
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Y pany "Anaeu3a nopecuo2 onmepehema paaa y semmama Jyeoucmonne Eepone" maHAHAar 
accanm3mpa nopecmo oirrepehme paAa Ha Hmaoy Aener semarba Jyromcromme Empone: EocHa 
Xepueromma, Byrapcma, Tpmcca, Xpaarcma, Mabapcma, Mamerbommja, PymyHmja, Cnoaemija H 
Cp6mja. Kao OCHOBHH nomasaTerb nopecmor onrepehemA pana mopauchem je nopecmm mnim, mmjm 
je o6pawym msapucem Ha ysopmy nocmarpamoc semacha. Ha oemony pesynTara Ao6Hjemnx y 
amanman, macmsmAaT mcnime Aa Hmeo nopecmor orrrepeheffla pana meby semsbama Jyrobccromme 
Eapone smamajmo mapnpa. HHBO nopecmor onTepehecba je Hnsam y camo ABe 3eM.R.C, Aom 
npeocrane 3CMThe nmajy ymepemo BHCOKO Finm BHCOKO nopecmo onrepeheibe paica. OCHOBHH 
yspommmm amcomor nopecmor orrrepeheiba paAa npeAcramajy monpmmocm sa nensmjcmo 
ocurypalbe, a y HCHITO maFbem o6Hmy m AonpnmocH sa sApancreeno ocnrypatbe. Hmajyhic y 
amAy menoamme Aemorpackcme TpenAiDee y pencomy K0j11 ROBOAC Ro pac-ra pacmona no ocmomy 
nensmjemor H 34paBCTBCHOr ocHryparba, KaHRIthaT saurbymyje jtaje Hepealmo 04C104BaTH 1t he y 
Ayrom pomy Aohm Ao ocerruljer cmatbetba nopecccor on-repehma paAa y nocmaTpcumcm 
semnama. 

Y pany „Pacnpaea o yeymapeenepanujceoj npaeuquocmu neruujceoz cucmema Peny6nuee 
Cp6uje" y chomycy aHaPH3C mojy je Ka1141/MBT enpomeo cy Tpn ICH3r1Ha npo6nema mojm oTesmanajy 
ocTaapcunnbe pcyrapremepauajcme npaammmocrn y nemamjemom cmcTemy Peny6Futme Cp6mje: 
npo6nem npeapememor nemsmommcma, npo6nem mejeAmamor Tpermama mylumapana H xcema m 
npo6nem nejeAmaxor Tpermama p3311141114THM npoctecHja. FleH314jCICH cmcrem mojm je 6H0 Ha cHasm 

Y Tpemyrmy nmearba paAa je Amcmpummmmcao nojeAmmme mojm onnase y nemsHjy HOCTH3BIECM 
nponmcame crapocme rpammue, y oAccocy Ha nojeAmme mojm npeepememo onnase y nemsmjy, 
ycnoa menocrojaffla accryapcmx nemana sa nensmomccarbe npe Aocrnscoba crannapAme crapocHe 
rpamccue. Y cmmcny Hejemmamor TpeTmana mymmapama 11 acema, KallflaT HCTWIC Aa ce zetre 
nemsHommucy pamije y omocy Ha myuncapme, IHTO, 143 nepcnewrmae CKOHOMCKHX xpwrepHjyma, 
yauan menpammmocr, jep *CHC y npocemy AGIBC Ance y oamocy Ha myuncapme y Cp6mjx. 111To 
ce Twie mejeAmaxor Tpermana pannimmTmx npocpecHja, 3aKOHOM ii nemsmjcmom H HHBallHaCKOM 
ocmrypaHij cy nponneame maTeropmje pansucm mecra sa moja ce paHHH ClIDK pamyma ca ymehammm 
Tpajacbem. Aonarmo, crapoema rpammua sa ocHrypammme mojm paise ua oaccm noenommma je 
sHamajmo HFnma obc cranAapAme crapocue rpammme. Oaamaa npmeryn mamajmo tbaHopmsyje ony 
rpyny ocHrypamuca y Qmocy Ha ocHrypammme mojm ce nensmommuy y mnany ca cramAagruncm 
mprrepHjymmma. 

7. MCTOSOJI0rHja H MCTOPH HaytHIOF HCTpaHCHBEILba 

Y cmnaAy ca ona6paHmm npeAmerom mespasculama, ACCIHIHHCHHHM usubeamma H nocramemcm 
išcrpasmmeammwm mmnoresama, a y cumby mmobeiba aileKR8THFIX samAymaxa, mamAccAar he y 
AncepTammjH KOHHCTIATH KBELTIHTaTHBIle H KBaHTHTaTHBHC merome mapcmcrepmermmme 3a AaTy 
ofinacr merpaacmliaffia. 

Capma KBBAHTBTHBHe merononormje jecre II0jMOBHO 04130CHDC M oruccHambe OCHOBHFIX 
enememaTa Aecimmuccamor npo6nema. MCTOA Aecmpimmmje he 6Frrm npumerben ca umem 
o6pasnoncemA npicHumna clijAncumornicarba nemsmjcionc cluncAosa mmte 	6nrm nocrammem 
Teopmjcmic oxamp 3a CMIIHOHjeK0 Tecrmpaffie nocramemmx mmnoTesa. FlpHMella MCTO,Ha 
HHAyKIJAC, CHHTC3C H yonurraaana he omoryhmTH camocramo mssobelbe salubymama o 
npenmery mcrpaacHamba. Merott momnaparmame amanmse 3ay3mma noce6Ho mecro y Amropemoj 
Amceprammjm n 6m1e npmmelbem y Futrby yrapbmaana momnapannumm npmsocric m 
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HertocTaTaxa 11CH311iCKIIX cpouttona ca Ae4)macalmm mamanama H nen3mjcanx clmArtoaa ca 
Aeciminmeaumm Aonpmmocuma, Kao H paanmairrmx cermemaTa 1614X0Be HI4BCCTHHHOHC 11011HTHKe. 

llopen KBH1111TaTHBHHX, y Aowropcmj AncepTammjm he 6HTH Kopmwhemm H KBaHTHTaTHB1111 
merom, 4HMC he Teopmjcxm npncryn npo6nemy 6ffrm ynoTnythen emnmpmjcicom amanmom. 

Y a4101114311 1111BCCTHL1140HC nonwrmse nen3mjcamx chomnosa ca AerlAnnicammm maxmaAama 614he 
xopmurhem ARIvl HHBCCT1414HOHH OKBHp, xojm nonpasymesa carnenaBa3be MCby3aBHCHOCTI4 14 
6yAyhmx xperana Immamcnjcxxx cpeAcTaaa n npey3ermx o6aae3a y nensmjcicom chonny. AJIM 
npncryn noApanymeaa 4(411HHCallaC OCHOBHHX ummešsa ocumaava nenamjcxor nnana, 
orpanumeffia y chopmrmcalsy HI4BCCTHHH011e 11011HTHKC nernmjcsor cDonna, xao M mmeTpymenara 
aoje ocilmaam nem3mjcaor nnama nopmcm Aa 6m mcnylmo nocTaameme unmeae. 
Hmnnemerrraunja AJIM osampa nonpasymeaa moAennpathe aapaicrepircTmaa nemsmjcsor 4)o8na 
14 pa311144114TRX aapmja6nm, nonyr HHBCCTHI4140H14X ripmmoca, HI4HIa1414je H xamarmmx cTona. 
Mosenmpam,e nemsmjcxor (Domna noApasymesa cl)opmmpaAe Ayropoamor Toica ynnaTa no ocnosy 
Aonpmmoca y nemmjcam clioAn H KOM6HHOBali4C ca minbopmaunjama 0 HHBCCT1114140HHM 
npmnocuma, c jenne crpame, m cpopmnpane Toaa Ayropoammx o6ase3a. no ociway mcnnaTe 
nem3nja, c Apyre cwane. Y monenmparby aapnja6nm Koje cy 3naaaja 3a onemy Immamcmjcne 
nomunje nenamjcxor chomAa (aamarria cTona, nimknattmja, npmmocu) 6m1e xopminhemn 
npmeTynn croxacTmtnce cnmynaunje: VAR (Vector Autoregression) monen m Monte Carlo 
cmmynaumja. 

Emnmpmjcwa ananm3a minsecrmumone nonmnixe nensmjcialx tbonnosa ca AecInimmcammm 
aonpmecnma he ynnynirrm npmmemy cmmynanuommx meToAa 3a prunmawre mmsecrmumone 
cTparermje Ha moaeny nernmjcsor epowja. ca  X 11CpHOP41, Crle jC X jC401aK0 36mpy roAmma pannor 
BCKa H ronama HaKOH 11C413110HHCalba ocmrypammaa, H Aue Knace claAramcmjcamx nmcrpymemara y 
Koje anan nen33ijcaor rporma mo*e Aa mmsecTmpa (ffluinje w o6se3Enine). Cmmynaumja 
exonomcAmx aapmja6m4 he 611TH mapluema Kopmtnhea,em Monte Carlo cmmynaumje cnpoaeAeme 
Ha mopmanmom pacnopeny aepoeamoha H ua ncropmjcialm nonaumma. Kao mepa pH3IIKa 3a 
ouemy Beposamohe Aa he 143HOC nenamje Ha muniamayannom payytty sa paannamTe exouomcxe 
cuenapmje 14 pa3nm4wre HHBCCTHHHOHC apaTermje 6HTH Behm y oAlrocyHa HHBO nernmja icojm 
oA6auyjy jaanm nem3mjcIa4 cmcremn 6mhe icopnwhene VaR (Value at Risk) mepe pmanaa 3a 
pasninure mosoe noyananocTm Kopminhefflem Tpm npmcryna: Bapmjanca/sosapmjamca npmeTyn, 
npucTyn ncropmjcae cmmynaumje ri Monte Carlo cmmynannja. 

Y mcwasonsanij he 6I4TH Kopminheim cexymAapirn mseopm noAaTaxa (urramname ny6nmnaumje, 
HirrepHeT 11pC3CHTa14HjC, 6a3e 11041,aTaKa BOAChHX 4)14HaHCHiCKHX HHCTHT)3411ja 11 CIIH4F10), a 
o6paAa ripmxymbemmx 110,3aTaKa m3apiumhe ce nomohy craTmcnnixor cocIrraepa SPSS 
(Statimical Package for Social Sciences) H exomomerpmjcIcog cocIrraepa EViews (Econometric 
Views). 

X. 04CKI1BaHH pC3yJITaTli it TCOplIjCICO-HpaKT1141HH Aonprmoc nmeepTanmje 

Y cxnaAy ca iteclammcanmm mArbeamma mcrpammsaa,a, HOCTMELICHHM maynamm xmnoTesama 
flpHMCH.CHOM Me1OR01101HjOM, 021 aropcxe AmcepTalinje ce mory 04CKHBaTH peaynTarm KOjH 
he AonputieTm 6nrnnem ynosnaaarhy ca $alcropmma Kojn oErumcyjy musecnnwomy arrnamocr 
nem3mjcsmx clxiligoaa ca Aeclilmmcaumm naluranama H fICH314iCKHX 410H,30Ba ca AC4114H14CaHHM 
Aonpmmocmma. Ilpeummmje, on mcrpancmaaffia y Aolcropcxoj AncepTaumjm ce onexyje cneAehe: 
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Y seam ca npaom xnncrresom, ottecyje ce Aa he cnposeAexa ananmsa nona3arm Aa, y CBCTBy 

H3MCFLCHOf AemorpacImnor amthujeffra, fICH3HjCKII 4)0H4OBH ca netbliffileafflIM HaKHaaaMa 

HHCy y cramy Aa rapatiryjy 3aAosommajyhe crone 3amexe 3a caoje ociwypamme y 
rperlyncy nexmommarba. 
Y mulocy HaApyry xlinore3y, on Ancepranmje ce onetcyje Ra nonance Aa npmmetla AJIM 
HHBeCTIIHNOHOE momma, non4 uptimmom 06.911K0BaHaa mmecTimmone 110.11HTHKe IICH3NjCKOr 

(Immta carnemaa 1.1 npey3ere Ayropotme o6ane3e, no6o.numaa minecTrumotre rmince 
FICH3HjeKliX chormom ca ACCIMHPICaHHM xammAama. 
BC3aHO aa rpehy XHHOTC3y, onenyje ce 	emimplijcga anatm3a nonance Aa nexmjcnn 
thonamm ca Aeclunmeauum Aonpmmemma mory Aa o6e36eAe crone 3amexe Koje rapalITY1Y 
jamm neirmijmul micremm 11, cxonim Tome, npey3my Aomutiammy ynory y o5e36ehmtamy 
mrenearmor *HBOTHOr craimapAa y 6yAyhxocrm. 
Y oacy Ha erspy mmoresy, onenyje ce Aa he emmmincna axamna HOKa3aTH Aa 
npirmexa Amramtnnam 14HBeCTHLIMOHHX crparermja y nexmjcnnm chonAormma ca 
AmIminrcamm Aonmmourma noaeharta H3HOC anymymmaxxx cpeAcraaaHa mrAmmuiyanum4 
nexuncimm pamyrimma. 

Y reopmjcKom cmmcny, Ameropcca Ancepralmja he Aonmmern o6oralumarby Awreparype H3 

npeAmerne ofinamn y Peny6mum Cp6njx, xmajyrui y anAy marm 6poj Aomahfix partom N3 

oanacrx nexanicKor omirypawa. Tairoe, xmajyhm y mmy Aa y HaHHOHaPHHM oKampuma 
nensujenn nnaxoun xmcy npeAcraarbanm npeAmer Harme axamme, cnpoaoijemem axancae y 
AncepTauxjx 61The xa4F4merm npax Kopamt KaAa je pen o ircrpanaummy HHBCCTHHHOHC 

naturrxce nexuncrum tpoimosa noMma ce apum (Inmancitame nefunicrom nnalmaa ca 
AecImmicamm xammAamaH nexmjclum rumtmaa ca petbilmwaimm Aonpmromma. IlopeA 
reopMccor Aonpimoca, pesynTara ricrpanumama y mompy mcerratmje he mmarx H npacrwmy 
nplimexy. 09enyje ce Aa anamma y Ancepraumjm CTB0pH npe,nycnose 3a o6mmottame 
KOHKpeTHHX ripenopyKa y ummy pamoja merormAoumor OKBHpa sa axammy HHBeCTHHHOHC 

aKTHBHOCTH FICH3NjCKNX ePORROBa. Y cmmcny npmmeruhrmocrx pesyyntra, OtICKHBaHH Aonplmoc 
Amcropcne Aurceprannje ce orneria y npmmem4 merora 3a oueny mutecnumomm ymmaxa 
nexunwom ctimmona nopmnhemm y perpepetnimj mebyriapomroj mrreparypx, Ka0 H y 
pasymemmy chatcropa oA manaja 3a 06KNKOBakkie HHBeCTHHHOHC HOHNTHKC RCH3HjCKHX 

4:10112I0Ba. Iloce6an Aonmmoc Axcepratmje ce orAeAa y AecImmicamy KOHKpCTIRIX npenopyKa 3a 

Armommue HHBCCTNUNOHHX mmyna y nex3Mmorm 4)0142I0BHMa. 

9. OKBPIDHM caripmaj H o6pa3J1omethe 2I01CTOpeKe imeeprannje 

Karimmar Creaax llyKomth je, y cnnarly ca nperxonšo HaBeaCHNM npenmerom, 1.1,11MCBHMa H 

mtlmomcallmm ncrpanumamotm xnnore3ama, upeAnonow czermhy crpycrypy Aonropcne 
Aticepraunje noja, nopeA yaoAa H sax.nymna, caApmal nertIpm norwum noae3axa Aena. 

YB0,11 

1 REO 
IIEH314JCK1101:00H110B14 KAO YllECI1111114 11A 011114HCF1JCKOM TP*11111TY 

I. Konuenryanxe napanrepxcnrce H mamj nen3Mcxxx cboxAma 
1.1. Ilpmmumm 4)ymatmommama rieminciorx cbonmaa 
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1.2. Meijy3aaacHocr LICH3HiCKHX 11.1aHOB8, LICH3HiCKHX cFoH.aoaa M npyurraaa 3a ynpaamarac 

neHmjciorm chonnosHma 
1.3. lloAe.na  nen3Hj exmx anaHoaa Ha neH3Hjcxe nnaHoae ca ne4)4HHcarnim Haxnanama H 

neHmjcxe nnaHoBe ca aCŠIMHHCaHHM aonpmiocama 
1.4. Kaparrepwrrixe IICH3HiCKHX clam.noaa Kojir ce 4)opmapajy y gruay clmHaucHpalba 

neH3rnexmx nnaHon ca AecImanicarwm HaxHaaama 
1.5. KapaicrepHmixe neHmjcluix cDotaiona Koni ce 4)opampajy y nruay cbmraHcriparEa 

neft3Hjcxxx fUlaHOBa ca aCCl/HHHCaHHM 4onpmrocHma 
1.6. HO3HHHia 11C14314iCKITX clioHaloaa y npyrom n wehem ery6y neHmjcaor ocHryparaa npema 

morkeny Caercxe 6aHae 
Cnewnpkamocur nenunclorx clamutoaa Kao yIŠCCHHKa Ha 4mHaHcHjcaom rpaannty 

2.1. 14Haeorm3Homl ofrebel3H Heminclorx (homosa 

2.2. MOKatatia 4114HaHCHiCKIIX cpencraaa y FICH3HjCICHM 4)0Ha0BHMa 

2.3. Orpyierypa noimponrija neH3Hjciarx 4)mineaa 

PenarmaHH snanaj neH31jcxxx 4amaosa ca ,3e4H4Furcamim Hanuntama H neamjcierx 

4)o1noua ca aC41411HCaHHM Ronpmiocmma Ha mebyHapoaHom elmmaHcmjcaom rpaolurry 

AEO 

CITEL11401411110CTII RIFIBECT111111.011E LIOJITITHKE IIIEH311JCICHX SOH,LkOBA 

CA 

1. Hpernen KaparrepHerkma HHBCCTHUHOHC 110.1114THKC IICH3HiCKHX clamaoaa ca 

Hamanama 

rbalcropm KojH yTarny Ha HHOCCTHI1HOHy nomerHxy EICH3HiCKHX 4)01140Ba ca Aeclfflurcalurm 

Haxua,nama 

2.1. Thyropoximer npeyseraix o6aae3a LICH3FliCKOF (1)oHaa 

2.2. 3penocr neronjuor cporiala 

2.3. OyHaspaHocr nen3rnexor s:DoHna 

2.4. Perynaropun oxamp 

2.5. Ocrana eparropm 

YrHuaj xapaxrepa npeyserax o6ase3a Ha HHaecranwoHy nomerHxy nenunexor (1)oHna ca 

Reclaffincamim Harmanama 

YrHuaj 3penoern nenmjcxor 4)oHna Ha HHBCCTHIWOHy nonrrnray neHmjcxor cboHna 

Besa mmeby 4)yKospaHocrn H HHBCCTHUHOHC 1101IHTHKC ITCH3HiCKOF 4:10Haa ca 

nerinunicaurm HaxHanama 

5.1. Morkenn speauroaaffia arnme nen3Hjcarix clamnoaa 

5.2. Monerm BpaaHOBalba o6aae3a neH3Hjexax caoHaoaa 

5.3. Yrrnkaj 4)yHampaHocra Ha HHBCCTHLIHOHy HOJIHTHKy nermincaor (Imma 

IlpmmeHa AJIM HIMMTHHHOHOF oxempa y EICH3HiCKHM 4))HaosHma ca necinsumcairwm 
Hammaama 

6.1. KoHuerrr AJIM (Asset-Liability Management) mrsecrwrHoHor oxampa 
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6.2. CaClijiltIFILŠHOCTI1 H npeariocTu npameue ATIM ththeonaumouor oaampa y fle113HiCICHM 
thowthauma 

6.3. IfithecTnumoue thpaTeruje y AJIM 1411BeCTIMHOHOM momthy 

6.4. 14caycma y upumeum AJIM 1411BeCTIIIMOHOF olompa y neri3mjcxm.4 CDOHROBIIMa 

$,E0 

CIIEW401411110CTII IIIIMECTFILWOHE 110JIIITIIKE IIIE11311JCKIIX 0011ROBA 
CA EeIIHi4CAHHM A011PHHOCI4MA 

I. flperueda aapaarepucTmua musecnuthoue HOM41141Ce ae11314iCKI4X thowthaa ca 

pecImumcauum uoupanothma 

flp06uenth y WilleCTI4IY4OHOM oanytuthamy wumoaa neinujcaor thothia ca ue4uumcaumm 

uonpithocuma 

2.1. 14331ouceuocT pasuay ItaaHOBa neuthjthcor thmtha 
2.2. rip0611CM „KpaTKOBHAIOCTII" Ithammuyamoix 14HBCCTHTOpa 

2.3. Blixejauopucrithao o6jawtheffie mthecrththouor ouaytholthba unalmaa nemujcaor 

[1.10Haa 

IIpenopy4eue (default) mtheormthone erpaTeruje y ae11314iCKMM thouuomuaa ca 

uethmthcaumm uorthmththama 

3.1. ,71th3aju npenopyithumx HIMCCT11µ140H14X orpaTermja 

3.2. YTHuaj npenopygemix IMBCCTPILW101114X orpaTeruja Ha ethmKacuocr mušecTruthouor 

ounrumarbailamoaa neinthcKor cbouaa 

CTaTH4KC 14HBaCTMQ140Ha orpaTeruje 

4.1. Ynaraabe y canaAy ca cTapouthy ocurypamtha (Age rule) 

4.2. Hpasuno"1 /n" 

4.3. Ilpaezno "aynu H3a,apacm" 

4.4. CTpaTernja xthicraurue cupythype 

APIHaMMIKC 1411BeCT141WOHC crpaTerthe 

5.1. KonuenTyuthe aaparrepHormue orpaTerthe*HBOTHOr ouanyca 

5.2. Ilpumella orpaTeruje *14awnior umanyca y rieusujthcom chouuy 

5.3. EthIlKaCHOCT orpaTernje WHBOTHOr uthowca 

AHaa143a npmmene ortrothaix H APIFIaMINKI4X HHEŠaCTHUMOHMX eq3aTeruja y ITCH314iCKIIM 

CilOHROBIIMa ca iletialuacalmm aonpmlocama 

Krurrepthrum 3a orththth artexathrue clpwreruje anoaaumje cpeucTasa H ummuthauuje 3a 

ynpaashaThe fle11314iCKI4M tholthosuraa 

12 



IV 11E0 

011EHA 1111BECTHIH401111X YDIHAKA 11E11311JCKFIX 4110011110BA - 

EM1114PFLICKA AllAJ1143A 

1. Flpmmena ASIM HHBCCTHHHOHOr oxampa y IICH3HiCKHM tDoHnoamma ca KecInunicammm 

maKnanama 
1.1. Rechmnmcame merpa)KmaanKor npo6nema H HHJI,C13a mnrpanc4nann 

1.2. 14360p HOAaTalCa M npmmewena meroAonormja 
1.3. AmcKycmja pe3yrrraTa mtrpanon3ann 

KomnapaTumna ananm3a 3mBecTmumomix romaKa CTaTHIUCHX H 	nnammuunc 

HHBeCTHIHICHFIX cTpaTermja y HeH3HiCKHM cPononamma ca aecpmnmcanmm aonpmnocnma 

2.1. RecInimmcame mcTpaxamanKor npo6nema H ummeaa meTpaKoleawa 
2.2. I436op noKaTaKa w npmmethena meroKonornja 
2.3. AmcKycmja pe3y.rrraTa mapawnaama 

KomnapaTmana analmaa nmeoa nen3mjcKmx maKnana y nensmjcKmm (PonKoamma ca 
Kecpmmicarnim aonpunocilma jastmed nen3mjcinim cmcTemmma 

3.1. Aetbintmcaupe mcrpamainanKor npo6nema M mmniena mcpaKon3ama 
3.2. 11360p nonaTaKa H npmmelbena meroKonormja 
3.3. AmcKycmja pesynTaTa merpanuthann. 

Orpamniena M npasum 6ynyhmx ncTpaKomann 

3AKJbYHAIC 

J1HTEPATYPA 

Y Ilpmjaam Aocopetce nmeepTaumje Kawn4KaT ereaan llyKonnh nannan KpaTKo o6paanoncea.e 
npeKnoncene trpyrrype. 

Y ynosnom Reny Ameerrawije, 6mhe npeAcTaarKeno o6pasnozeffle TCMC y3 ,geclmrimcaffie 
npesmeTa H um.a.eaa nclpanumaffia H Sopmynncaffie mnrpaxonšanxmx xmnoTe3a. YKoKm4 Keo 
AncepTaumje he 6mTm aaoKpyncen KpaTKmm o6pa3no>Kelnem nmynype. 

Y npsom aeny aorropcae KmcepTalimje, noR HaCJ1OBOM „ilell3HiC1104 410H,ROBIll Ka0 ynecunun 
na (Inthancujocom Tpaanniy", 6mhe ACCIMMICaHH 110iMOBH HCH3HiCKHX CIMHPOBa H HCH3HiCKIIX 
nnanona, a 3aTmm he 6mTm n3apuiena Kerananna ananmsa npfrunnina ibmxonor chynKumonmeam,a, 
Kao H CHCHHCPHYHOCTH HDPIXOBC mebyaaamenocm. floce6an maienaT he 6mTm crannien Ha noKeny 
nensmjcKmx nnamoaa H nernmjcKe nnanone ca Lle@nimcm-mm naKnanama H nen3mjcKe nnanoae 
ca aC41141441CaHLIM RonpmHocHma. 3amm he namba 6mTm yernepena Haamanmay HHECCTHIIHOHHX 

IIHJECBa nensmjcKmx 4)0H,a0Ba, Kao H cneumfbmnnocTm al10Kaloejt chnuancmjcKmx cpencTaaa y 
HCH3HiCKHM chowlonmma. Y nocneKffiem cermerny npaor Kena ancegraunje 6mhe pasmaTpan 
peIlaTHHHH manaj nensmjcKmx cponanna ca ACCIWIRMICaHHM naKnaKama H HCH3HiCKHX itionKoma ca 
Re4mrincamon aonpnaocmma Ha mehymapoKnom 4ilmancmjcKom Tp*murry. 

Apyrii 4e0 aorropCae nmcepTammje, 110,11 nacnoaom „Cnenminnmocm munerrnnuone 
110JIHTHKe nenanjunix choupona ca Theiminncannm nannaaama", ce onnocm na auanmay 
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majmaxusijmx rhammopa mojm 	 NHBCC11.1HHOHy nonimmmy HCH3IfjCKPIX chomAoma ca 
Rechimmeammm mammaRama. Iloce6am ammemam he 6ins tramn,em Ha rhysampamocm neummjcmor 
4)0H2ta K.9.0 jeaaa cuT majmaxamijmx (DaKTOpa KOjki ohnmmyje IIHBCCTIIHHOHy nonmmmmy nemmmjcmor 
rhomAa. Y cmnaRy ca THMC, y OBOM neny Rmeeprammje 6mhe npmmamamm meToRm apeAmosaaa 
cpeAcmama w npeyaermx ohamema nemmmjcmor chomAa mao OCHOBHHX mameropmja moje oAPehY.IY 
nommumjy chymAmpanotni nemmmjcmor chorma. Y mocneAsem cermemmy omor Aena paaa 6mhe Ram 
nrsucam AJIM 1.1HBCCTHIJHOHOF omempa npema KOM ce HHI3CCTHIHIONFI rumus nemamjcmmx 
chomAoma carneAamajy HC camo H3 HepCIICKTIIBC IIHBCCTHLINCINHX npmmoca meh Fl 113 nepenewrmme 
npeymemmx o6ame3a. 

Y mpehem Aeny ,BOKTOpCKC Amcepmammje, 1104 HaC.110BOM 	 HHBCCTIIIF11011e 
ROJIHTHKC Hell3HjCICHI IlkOHAOBSI ca aC4HIHIIC2HHM Ronpumocuma", 6mhe amarnimmpam 
HHBCCTHHHOHH OKBHp IICH341jCKFIX rhosaoma ca RecInsurcammm Aoripmmocmma. Y OBOM Aeny 
Amcepmaumje 6mhe mmapuiema amanmma CHCHINDWIHOCTFI HHHCCTNIFHOHOE sanymmeanam mnamoma 
nemmmjcmor rhomija m mmmecmmumommx crpamermja ila pacnonaraity mnamommma nemmmjcmor 
chomAa. Iloce6am ammemam he 6m-rm cmammem Ha monmenm npenopymeme (default) mmeemmmumone 
cmpamermje. F1open CTB.TH4KI1X mmmecrmumommx cmpamermja, y omom Asny paRa he ce pammampamm 

cmpamermja XCHBOTHOF ummnyca mao majmiramajimijm nojamm 065WIK al4Hal1441t1K14X 
HHBCCTNLINOMIX cmpamermja y FICH3NICKIIM 4)011,a0BNMa ca Reihkurmcammm Aonpmmocmma. 

3ampunst memmpTm Reo Aommopcme Amcepmausje, HaC.T1ORH.CH „OIŠCH11 HOBeCTIIHHOHHX 
rothawa HCH3HjCKHX 4/0H,a0B2 — emnapojewa aoarmaa", ce onmocm H emnmpmjcmo 
mcmpaxammalbe HHBCCTFILIHOHNX yammama nemmmjemmx rhosmoma. Emnmpmjcma amanmma he 6Prrm 
cripomeAema npumemom cmmynammonmx cmemapmja y mpm npamua. Y npeom mopamy, 6mhe 
pammampama npmmena AJ1M 11NBCCTNIMOHOP ommmpa y Flell3NjCKHM chomassmma ca 
Reasnsicammm mammaAama. Y Apyrom mopamy, 6mhe cnpomeAema momnapamumma ananmma 
mmmecmmunommx yinniama CTaTWIKFIX H ANHaMIIIIKHX HHBeCTHIkHOMIX cmpamermja y Nell3HjCKNM 
chosioamma ca Rechlimmcammm Aonpmmocmma. Y mpehem mopamy, 6mhe cupomeRema 
momnapammmma amarnima HHBOB TICH311jCKPIX HalCliaaa KOjC o6e36ehyjy FICH3HjCKII 4)0Ha(OBN ca 
daCCIMHHCaHHM Ronpmmocmma M jammm IICH314jCKLI CHCTCMH. CBaK14 02t Tpm npamua emnmpmjcme 
amanmme noApamymesa momurumpase onromapajyher emnmpmjcmor moRena, nocmarsbase 
mcmpaxathaymmx xmnomema, mahop mapmjahnm H noRamama, mao M memonma FbHX0By amankny. 

HUKOH mammyymor Aena cneAm nonmc mopmulheme Affrepamype 3a nompehe maymmo-
mcmpaxthmammor paAa y omempy Asceprammje. 

10. Komnerewnwer mewropa 

FIpeAnomemm memmop, Ap Cpham Mapisšmommh, peAcumm npochecop EKOHOMCKOF chamynmema 
Ymmaepmmmera y 1-111111y, 3anocnen je Ha EKOHOMCKOM qmaynrery YHNBCp3HTCTa y Hmury oA 
1995. roAmme, a y mmamy peAommor nporbecopa on 2013. roamme. Hacmamy Ha ocmommim 
ammemcmmm cmyAmjama mmmoAm y ommmpy yace marme o6nacmm dmslamcmje 1.1 6ammapcmmo, ila 

HaCTaBliIIM npeAmemmma (DNHaliClijeKa Tp)KNIUTB, BaliKapCKN MeHaHMCHT H (DNHaHC14jCKII 
CHCTCM N chmmamcmjcme NUCTNTyLkajC. Ha macmep amaAemcmmm cmyAmjama macTamy H3B0414 41a 
HaCTBBHOM opeameTy MaxpocrpyaTypa 4N4HaHCI4jCKNX Tp3104111Ta, a Ha aOKTOpCKIIM 
ananemcnam cvaajama Ha aacTanoom openmeTy Tpacancre cpmnalcujcaox aeponaTa. 

06nacT Harmor vorrepecoaaffia npo(P. np Cphama Mapmmmommha cy chmmamcmjcma mp-acmuna 
cinilialiCajCKC mucTmmyumje. 06jammo je BefffiKTI 6poj ayTopcamx H aoayropcanx paaciaa y 3CM.Y1,11 
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imourpancray. Bmo je mewrop ium anau Komncuje 3a 011eHy HJIH ou6paily BHLUC macrep 
parmaa M uouropcimx aucevrauuja. YlICCHHK je y amue npojexara npumeitemix mcirpammiatha 

mehynaporimix npojexam. 

Kompicaja mmitaaja ačcur paamia npeanoixeuor meuropa, penenawrinix ca acneura npeamem 
iicrpaximmiaa imeanomerie uouropcxe fumerramije, icoja cy ny6mmonaim y nocnembux siecer 
romma: 

Marinković  S., (2015), Managing the financial crisis: credit crunch and response in 
Serbia, In Thomas, M., Bojičić-Dželilović, V., (eds) Public Policy Making in the Westeni 
Balkans, Springer Science+Business Media, Dordrecht, pp. 171-196. (M13=7 noena) 
Šević  A., Marinković  S., (2017), Investment decision making: where do we stand? In 
Stanković, J., Pavlos, D., Marinković, S., Rochhia, S., (Eds.) Tools and Techniques for 
Economic Decision Analysis, IGI Global — Business Science Reference, Hershey 
(Pennsylvania), pp. 1-23. (ISBN (hardcover) 9781522509592) (M13---7 noena) 
Marinković  S., Radovič  O., (2014), Bank net interest margin related to risk, ownership 
and size: An exploratory study of the Serbian banking industry, Economic Research, Vol. 
27, No. 1, (ISSN 1331-677), pp. 134-154. (M23=4 noena) 
Marinković  S., (2014), Non-parametric sign test and paired samples test of effectiveness 
of official FX intervention, Economic Annals, Vol. 59, No. 202, (ISSN 0013-3264), pp. 
107-130. (M24=4 noena) 
Marinković, S., Radović, O., Golubović, N., (2012), Exploring bank-specific 
profitability determinants: A single country study, Actual Problems of Economics, No. 12 
(138), (ISSN 1993-6788), pp. 417-426. (M23=4 noena) 
Marinković, S., Stojković, D., Radović, O., (2013), Stock market development and 
economic growth (the case of Belgrade stock exchange), Actual Problems of Economics, 
No. 5(143), (ISSN 1993-6788), pp. 399-408. (M23=4 noena) 
Jovetić, S., Durić, Z., Marinković, S., (2015), Financial and nonfinancial performance 
measurements in insurance companies, Teme, Vol. 39, Iss., 4, (ISSN 0353-7919), pp. 
1199-1217 (M24=4 nocna) 
Marinković, S., Lekpek, A., (2013), Može li islamski koncept finansiranja biti 
delotvoran u prevenciji ekonomskih kriza?, Teme, God. 37, Br. 1, (ISSN 0353-7919) , 
str. 49-72. (M24--4 noena) 
Marinković, S., (2011), Mikrostrukhua savremenih tržišta derivata, Ekonomske teme, 
God. 49, Br. 1, (ISSN 0353-8648), str. 15-30. (M5I=3 noena) 
Malović, M., Marinković, S., (2013). PrevaziCi ili odustati: Uspon i pad 
EMU, Ekonomske teme, God. 51, Br. 1. (ISSN 0353-8648), str. 59-83. (M51=3 noena) 

1-larma o6aacT ancepTamile 

Ilpexioxcema gowropcica rurcerrawrja, nou Hacnoaom „IlattecTannona aiernmmer 
nenanjacrax (Donaosa ca aerpumwaunm IIKHJIM H aonpnnocnma" opunana ocusy 
RflyllITBCHO-XyMBHIICTHMKHX mayKa, Harmoj 0611aCTH EKOHOMCKC Hayice, y*oj uaymoj 
o6nacm Ornraucmje, clumancojcac rurciarrywrje H ocaryparse. 
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12. Harma o6naer mnamona Kommenje 

Kommciny sa omemy maymme 3acmonanocTm TCMC nowropuce rimceprammje H mcnym.emocTm ycnorra 
Kawwnwra m merrropa 3a mspany nomropoce rurcepTammje HHHe: 

IlperkeOnuK Komucuje 

Maneiša Jamouh, peaornur nporpecop ExonomcKor cijaKynTera YHMBep3HTela y 
Kparyjeamy, ywa maymma o6nacT (Dmmamcmje, cinrnamcmjcxe mrcrwrywrje H ocirryparbe; 

liKauoeu Komucuje 

Ap 113H011eTa TOA0p0BHh, sampeamm nporijecop EKOHOMCKOr ilmwynTeTa YHMBCp3HTera y 
Kparyjewry, yara marma o6nac-r (13rmancrije, ci)HuramcmjcKe mmc-rrn-ymmje m ocmryparbe m 

Ap Manomi lijamth, nOIRCHT EKOHOMCKOr cpaKynTeTa y Cy6oTmus YHHBCp3HTeTa y HOHOM 
Carry, ymat maymma o6nacT orDmmamcmje. 

3AKJESHAIC 14 IIPEAJIOF KOMIICHJE 

Ha ocuorry yamna y npmnomeny Flpmjaay H npermommo H3He'IMX cTaaorra. y Tammama I -12 
HmewTaja, Kommcmja 3a omemy mapme sacmcnramocTm Teme noKropwce amcepTammje 
mcnyfflemocTm ycnoaa KanammaTa H merrropa 3a mspaay norropcme nmceprammje nomocm cneneije 
arucrbyrwe: 

KamawraT CTCB311 IlyKOBHh mcnyrbasa cee Cyll1THHCKe 14 chopmanme ycnose npeaamijeme 
3aKomom 0 BHCOKOM o6pa3oaarby, Ilpzurwanwom o npmjaam. mspanm H o2t6pamm 
AOKTOpCKC nircepTawrje YHHBCp3ETCTa y Kparyjeamy H CTaTyTOM EKOHOMCKOK 
rijaKynTera Ym1aep3mTe-ra y Kparyjeamy 3a m3pany rrowropcKe ancepTammje; 

Tema Kojy je KammanaT Oreaam flyKoamh npennommo 3a nwcropwcy JurcepTammjy 
ripmna.aa maymmoj o6nac-rm 3a Kojy je EKOHOMCKH WarcynTeT Ymmaepawrera y Kparyjeamy 
maTmaam H npenc-rawka maymmo peneaarany m onpaanamy o6nacT mcrpampuram,a; 

Hmajyhm y BHAy marraj KOjH IICH314jCK1 rijoruwan mmajy y cTmmynmcarmy pa3aoja 
rimmamcmjcKor TpaannTa, M HaHX013 j0111 yeeK penaTmemo manm yneo y 4)»thaHCHjeKOM 
cncremy Cp6ine, npenaoncena Tema je arryenna in joui yBCK HCROBOJI,H0 mc-rpaacema. 
OneKruramm pe3ynTaT14 mc-Tpromwasa mory na nocnyme Kao no6pa cmepmmua 3a 6y2tyha 
mcwancrwarba; 

11  ...pennowenn MCHT0p, np Cpijam Mapmwoamh, penoomm npolwcop EKOHOMCKOK 
cbaKynTeTa Ymurep3prreTa y Hmwy, y crcnany ca C-ramnapnom 9. 3a ampenwrammjy 
urynmjcwrx nporpama noicropcKax axanemcKxx cTynmja na BHCOKOIIIKOJICKHM 
yeranosama, Mcnythaea ycnoire 3a mem-ropa aorcropcxe wrcepTammje nannpuraTa CTeeana 
Ilynoanha. 

Ha ociroay anannae npmnoncenor maTepmjana M onerša npecenTmpannx y Hneurrajy, Komnenja 
3a oneny naynne 3aCHOBaHOCTM Teme nonropcae AncePraumje M mcnyrbenocrn yenoaa 
nannmnara H meirropa aa u3pa1ty rancropene rurcepTaunje, ynyhyje HaCTaBH0- HaršHOM Behy 
EKOHOMCKOr WaKynTeTa YmmmepamTeTa y Kparyjeamy ii Behy 3a npyurraeno- xymanntunnce 
mayne YnnaepanTera y Kparyjeauy 

• 
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IIPEAJIOF 

na nonece onnyny KCijOM ce KarywaTy CTCBaRy JIy1COBIthy ono6pasa mapana nowropcne 
AncepTapoje non HaCROBOM "FIHBeCTHLWOHa aKTHBHOCT nexamjacxx 4/0Hp0Ba Ca 

secimmtcamcm ThaxHaThama H ThoupmThicThma". 
Komucfrija aa meifropa npemaze p Cpijaua MapimThowtha, penoanor npo(Decopa 
EKOHOMCKOr cpanynTeTa YHITBCO3HTCTB y FIThwy. 

Y Kparyjemiy, 05. 04. 2018. roamie 

LLTIA1-10814 MHCHJE 

hi-00 	 •-7 

• 

• 

pp MHaeHa JaK111111h, penomm upoilmeop EKOHOMCKOr 
4*ayffreaa Yumeepamaera y Kparyjeauy, yaxa Harma 06aacT 
(1)tmaiwaje, thaaaacajcae nacraryunje 11 ociarypaffie 

—X—CTVX  

Thp BHOPCTa ToThopoaThh, sa8pe.am• nporbecop EKOHOMCKOr 
cbanynTera YoosepaoTeTa y Kparyjea , yaca icarma o6nacT 
rIconnancoje, 1:1~Ke HFICTHTy 	H ocnrypaffie 

Ap Munow jaHnh, oieii EKOHOMCKOr cpaayffreaa y 
Cy6arau 	lumepairrera y HOBOM Casy, y*a aarma 
othiacT (Dmaancmje 

CtlllHill{II 4)A1C1,1111,_. 
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