
HACTABHO-HAYTIHOM BEBY EKOHOMCKOT 4DAKYJITETA 

YHHBEP3HTETA Y KPATYJEBHY 

IlpesmeT: H3sentraj Komncnje o ouelln sonTopcne sucepTaumje 

Ossyaom HacTasHo- Harmor Beha EKOHOMCKOr chasyrreTa YHHsep3ifreTa y Kparyjesuy, 
6poj 1280/VIII-1) os 24.05.2018. rosnHeu Orprnior Beha 3a spyurrBeHo- xymalincrinixe 
Hayae YmmepurreTa y KparyjeBuy, 6poj IV-02-456/12 os 13.06.2018. rosnHe, nmenoBaHm 
cmo 3a tinaHose Komncnje sa uncase Haseurraja o oueHn soicropcxe sucepTaunje nos 
HacnoBom "Mosesupase Be3a mawpoexonomcnin noica3aTesa H enonomma uoannuca 
y 4Thqucunju sunamumšpasa npuBpesnor pacTa" KaHsftsaTa Hemase Jlojannue. 

Ha ocnoBy ywrsa H aHannse ypabeHe H npesaTe sorropcice sucepraunje, KomHcaja 
3a nncarse H3Beunaja 0 OLICHH soaTopcae ssceprannje H 3a seHy jaBny os6pany nosHocil 
HacTaBno-Hannom Behy EaoHomcsor timaynTera YinsepurreTa y KparyjeBsy csesehn 

H3BEIBTAJ 

1. HORAI1114 0 KAIRAH,TIATY 

1.1 OcHomm 6norpa4)cxn nosaum 

KasansaT Hemasa ./lojannua je pobefi 04.02.1988. rosime y Kparyjesny. OcHosHy lusony 
HpBy aparyjeBatray rumHa3njy 3aBpinmo je y Kparyie131(y. EKOHOMCKH clmaysrer 
Ymthepsirrera y KparyjeBuy, Ha crysnjcaom uporpamy Eaonomnja, 3aspumo je 2011. 
FOAHHC, ca npocetmom oneHom 9,63. MacTep trysuje Ha Exonomcsom irbaxynTery 
Ynifsepurrera y KparyjeBuy, Ha HCTOM cusajcaom nporpamy, 3aBpunto je ca npocetmom 
oneHom 9,60. MacTep paa nos HaenoBom "Kougenmpaquja npuepeattwc wanuenocmu tcao 
nocifeauya npoyeca atto6ww3ayuje", os6panuo je "ca noxBanom" 2013. rosmie. IL1xoncice 
2013/14. rosuHe yrincao je sorropcae aicasemcxe crysilje Ha ExoHomcsom clmay.Trrery 
YnnsepanTera y KparyjeBuy Ha mosysy MaxpoeaoHomnja. Cse ncmgre npessnbeHe nnaHom 

nporpamom HOETIOACHO je ca npocegnom ogenom 9,63. erysnjcial Hcipasasagxn pas (npsn 
soicropaarcia4 sosoximjym) os6paHno je y cacro6py 2015. rosTme, a IlpesumnHapHn 
npessor Teme scacropese sucepTaHnje (spyrn soicropamrcxx sononšujym) y seuem6py 
2015. romme. Kassnsaly je y cenTem6py 2016. rosime os crpane HacTasno- Harmor Beha 
EKOHOMCKOr cbaxysrera YrmsepurreTa y KparyjeBuy oso6pen pas ua sorropcicoj 
sncepTamijn, nos HacsoBom "Mosennpase sesa maapoexonomcnut noaa3aTesa 
enonomcaa noeurrinca y cpyinuinjn smiamampasa npnispesnor pacTa". Ypabeny soicropcxy 
sncepTaunjy upesao je y majy 2018. rosirHe. 

Toaom crysHja mune nyTa je HarpaijnBan os cTpaHe (1)asynTeTa, Beorpascxe 6ep3e, 
Yspyacesa 6aHaKa Cp6Hje, a 6no je 11 AO6HTTIHK cruneHsnja Minurrapcita omnaszHe 
cnogra (ThenTeja), u (Donsa "Axasemlix AparocsaB CpejoHnh". KannasaT Hemasa 
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Ilojamma je 6n0 11 yqemmx mehynapon= icompepemmjn y Homcmj, CHORCHHjH, 

Xpnarmcoj, Itarmjn H mehynaponne nerme mxone y opramisamijn Ynmsepsirrera y Fpany 
("Leadership and Education: The Future of Europe"). Toxom rpajama macrep cryniija 
o6anno je upaxcy y ProCredit 6anun, xao cranennacm y cuumpy nporpama "Meađu 
6awcapu". Y jyny 2016. romme 6opanno je a Ymusepaprrely y Canic Faneny, y cnampy 
nporpama "Time series analysis: Advanced methods", Aow je y neuem6py 2017. ronmše 
ycnerano saspumo nporpam y oprannsaimjn Mehynaponaor moneinpnor 
"Macroeconometric forecasting" (xonayma ouena 90%). 

Y 3BaH,C capanamm y natrann ua nacrammm npenmernma Harmonanna exonomuja ii 

OCHOBH maxpoexonomnje ina6pau je 2013. roRnixe, tuoic je y sname acucTenra pisa6pan 2015. 
romme, a perma6pan 2018. romme. Kmuumax nanann nosnaje pan Ha pagynapa (ECDL 
Certificate, Syllabus Version 5.0), H na je 6opauso na ycanpmanamy enrneexor jesima Ha 

Marrn (EEC Language Centre) xao H zta nocenyje cerminmar o nanpennom mmoy 3Hama 

enrnecxor jesmm. Y mompy nporpama ,E(AAR sanpinno je cpennm xypc Hemamcor jesima 
(B1 Zertifikat Deutsch, OnDAF recT). 

1.2 Harmo- ncTpaxciniamšcn paii 

Y cuom nocanammem narmo- ncipaxamatmom pany xamumar Hemama Jlojamma ce 6aano 
npo6nemarimom xoja npimana narmoj oftnacriti Exonomuja, pxa narma o6naer Onurra 
exonompija n npmspenun pasnoj. Pesynrare ncrpanamama je caonurmo y cnenebum 
ny6mmonmemm panomma: 

Pagonu y qaconnošma mehynapoiwor niamaja (M20) 

Obradović, S. Šapić, S. Furtula, S. Lojanica, N. (2017). Linkages between Inflation 
and Economic Growth in Serbia : An ARDL Bounds Testing Approach, Engineering 
Economics, 28(4), 401-410, doi: 10.5755/j01.ee.28.4.14003. [COBISS.SR-ID 
5137017241 (M23) 
Obradović, S. Lojanica, N. (2017). Energy use, CO2 emissions and economic growth 
- causality on a sample of SEE countries, Economic Research- Ekonomslca 
istraživanja, 30(1), 511-526, doi: 10.1080/1331677X.2017.1305785. [COBISS.SR-ID 
5136471961 (M23) 
Obradović, S. Lojanica, N. Janković, O. (2016). The influence of economic growth 
on regional disparities: Empirical evidence from OECD. Zbornik radova Ekonomskog 
fakulteta u Rijeci: Časopis za ekonomsku teoriju i praksu, 34(1), 161-186, doi: 
10.18045/zbefri.2016.1.161. [COBISS.SR-ID 513576540] (M23) 

Ilaconnc mehynapoiwor 3nagaja BepH4MKOBH HOCC6HOM ofiapcom M(24) 

Lojanica, N. (2017). Evaluation of the Scientific Journal Market and Position of 
Serbian Researchers in the Field of Economics. Exonamuxa npeđyzeha, 65 (3/4), 321-
329, DOI:10.5937/EKOPRE1704321L, [COBISS.SR-ID 2392074361 
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Pau o6jana,eu y naygnom maconucy mehynapounor 3nagaja (maconnc je pecheruican y 
nnueucuoj, Tj. luurraTeoj 6a3n Scopus) 

Furtula, S. Stanišić, N. Lojanica, N. (2013), Dissimilarity in achieving the 
convergence criteria in EMU ex post and ex ante global financial crisis, Actual 
Problems of Economics 9 (147), pp. 534-543, [COBISS.SR-ID 5132580761 

Caonuretba ca mehynapounor cuyna urrasinana y neJlOCTH (M33): 

Krstić, A., Lojanica, N. (2017). The Efficiency of Healthcare Policy: Empirical 
Evidence from Poland and The Republic of Serbia. Seweryn, R., Rojek, T. (eds.). 
Knowledge - Economy - Sociely, Sekcted problems of dynamically developing areas 
of the economy. Book 111. Cracow: Foundation of the Cracow University of 
Economics, 145-153, [COBISS.SR-ID 513750620] 
Dordević, M. Obradović, S. Lojanica, N. (2016). The effect of globalization on 
capital mobility: empirical evidence from emerging markets, Stojanović-Aleksić, V. 
(ed.) Conference proceedings. Kragujevac: Faculty of Economics, [COBISS.SR-ID 
513624412] 

X. Lojanica, N. (2015), Govemment Expenditure and Govemment Revenue: The 
Causality on the Example of the Republic of Serbia, Managing Sustainable Growth 
MIC 2015, Omerzel, D., Laporšek, S., (ed.), Faculty of Management, University of 
Primorska, Koper, pp. 79-90, [COBISS.SR-ID 513512028]. 
Dorđević, M. Obradović, S. Lojanica, N. (2015), The impact of globalization on 
poverty trends in South Eastem Europe, Contemporary Issues in Economics, Business 
and Managament- EBM 2014, Radosavljević, G., (ed.), Faculty of Economics 
University of Kragujevac, pp. 413-426, ISBN 978-86-6091-049-5, [COBISS.SR-ID 
513405788]. 
Stanisavljević, M. Purić, J. Mihajlović, B. Vlašković, K. Stojkovič, D. Damnjanović, 
J. Lojanica, N. (2012), Republic of Serbia —Capital Market, Cracow University of 
Economics Discussion Papers (CUE DP), pp. 75-119, ISSN 2081-3848, 
[COBISS.SR-ID 5128178401 

Pau y TemaTocom 36opluncy naunonaanor anamaja (M45) 

Bopbennh, M. Jlojaunua, H. (2017). Ectiewm npotteca rno6ann3annje Haexonomcxn 
pasnoj LIlymaanje 1,1 Homopawba, Becennnonnh, H. Maxojeanh, H. Cnanananh, M. 
(peetaropn), Yuntaj rno6aan3aunje Ha HOCBOBHO ynpanmapbe H BKOHOMCKH pasnoj 
illyMajale H 110M0paBlEa, EKOHOMCKH cpaxywrer Yininep3irrera y Kparyjenuy, 3-12, 
COBISS.SR-ID 513676892] 
rhopijennh, M..11ojamšua, H. (2016). YTnuaj maxpoexonomcicor oxpywcerba ua HHBO 

nattnonanne xonxypeirmocrn: ripilmep Peny6Junce Cp6nje, Mapankoma, B. Jaihnh, 
B. Mithilh, B. (peAarropiš), Ynanpeherse xffincypetrrnotm rrpimpeRe Peny6anxe 
Cpfinje, Exonomcan claanynTer Ynnaepurrera y Kparyjesuy, 29-41, [COBISS.SR-ID 
513547100] 

3 



"Bophemmh, M. Jlojarama, H. (2015), TIpmebyammathe EY it Komcypetrrmocr cpncxe 
npmšpexe, Jammth, M., Grojanommh-Anexcmh, B., MHMOBHh, FI., (pexarropm), 
Exonomexo-cougjamm acuetcrm npmcwymmawa Cp6mje Emponexoj ymmjm, 
EKOHOMCKH (DatcyaTeT Ymušepswrera y Kparyjemuy, crp. 37-47, [COBISS.SR-ID 
513466716] 
Bophemmh, M. 06paztommh, C. Jlojamma, H. (2014), Komnapanuma amaamsa 
permonanne pasmujemocrm mymaximjcaor ii ocraamx permorm y Penyemum Cp6mjm, 
Grawe H nepcnetcrame ercomomcicor pasmoja rpana Kparyjemta, Matcemmommh, Jb., 

H., (pemaxTopm), EKOHOMCKH chatcyirreT Ymmepurrera y Kparyjeurty, 
crp. 53-60, [COBISS.SR-ID 513327964] 

Pax y nonehem maconncy nannonaanor mmmaja (M51) 

Jlojamma, H. (2018). Maapoexomomcrat ecpeicrm momeTapme Tpancmmcmje y Cp6mjx: 
CBAP npmcryn, Bamaapcmo, 47(1), 14-31, doi: 10.5937/banIcarstvol801014L, 
[COBISS.SR-ID 5137611161 
Jlojammta, H. (2016). Koutcypewmocr cpncxor III3B03a iia Tpxcaurry Emponcxe 
yxxje, Hocaorma exottommja, 18(1), 295-311, [COBISS.SR-ID 513539164] 
Jlojannua, H. Kpcmh, A. (2016). Yrimaj xpx<ammx msmaraxa Ha upmšpemm pacr 
Cp6mje, Merarpenx pemmja, 13(2), 1-16, doi:10.5937/MegRev1602001L, 
[COBISS.SR-ID 226483468] 
Obradović, S. Lojanica, N. (2016). Higher education and economic growth : Swedish 
evidence from multivariate framework, Facta Universitatis. Series, Economics and 
Organization, 13(2), 177-185, [COBISS.SR-ID 513560924] 
06parmumh, C. Jlojaunua, H. (2015), Cipame mipetcrme mmecrmamje H nejermaxocT 
y pacnomemt moxorxa- uppricas exomommja y pasmojy, Ananit Exonomcicor tpaxyarna 
y Cy6OTHLW 51(34), EKOHOMCKH 4wxyarer Cy6ortura, crp. 3-13, [COBISS.SR-ID 
513464668] 

Pax y naconncy nannonaimor snamaja (M52) 

Jlojamuta, H. (2016). 3mattaj H echeicrm BICTREIHFIX mepa Tp»annra pama y npmspexm 
Perty6sunce Cp6nje, EKOHOMCKH nornerut, 18(1), 43-56, [COBISS.SR-ID 513576284] 

Pax y naymnom maconncy (N153) 

Jlojannua, H. (2017). Hpeummocr catexa npocror H crparimluncomaxor cartajmor 
ysopica Ha Tpxaturrry maymmx -saconmea, LUxana 6m3tmca, 1, 1-12, doi: 
10.5937/skolbiz1-12820. [COBISS.SR-ID 513711964] 

Caonurrewa ca nomahnx cnynona mramnaua y UCJIHHH (M63) 

"Bopijeumh, M. Jlojamma, H. (2016). Xymami xamtran icao thatcrop nmuspeamor 
pacra y semwama Jyroncromie Empone, Apambenommh, 3. (pemarrop), Peratomamm 
pasmoj H xemorpacpcam TOKOBH semaxa Jyromeromte Empone, EKOHOMCKH 4:maynTer y 
Hmuy, 127-137, [COBISS.SR-ID 513533020] 
Ty6mh, T. Jlojanuna, H. (2016). FLaarmi 6Fmaxc m maxpomcomommca mmammca y 
npmspexm Peny6.amce Cp6mje, lleaommh, B., (pexmcrop), Phicrirryummtamte npomeme 
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xao ueTepmarairra npaspennor pa3Boja Cp6nje, Exorromcar charcynTer 
Yrnmep3mem y KparyjeBuy, 249-273, [COBISS.SR-ID 5135304601 
Trophermh, M. Jlojannua, H. (2015), KonTporrep3e o tramcnitnur anamajnoj 
nolle3anocTa mulmarude H exonomcicor pacTa: IIpamep Perry6mixe Cp6nje, JIercormh, 
B., (penarrop), Rucraryracmanne npomene Kao neTepmaranin nprušperaor pamoja 
Cp6rde, EKOHOMCKH charcynreT Ymnrep3mera y KparyjeBuy, crp. 149-164, 
[COBISS.SR-ID 513420636] 
Tropheimh, M. Jlojamma, H. (2014), YBoijeme espa icao moryhe pemerbe 3a 
npo6nem nBoBanymor moneTapnor cncTema y Cp6prjw- oueromane ripeunocm 
neracTara, KoBauemrh, M., Fpetinh, B., (penarropn), CTame H nepcnewrnse 
erconomcxo-clumacidcrax ounoca Cp6nje ca nnocTpancTsom, Ercollomcar cparcyffreT y 
Beorpany, cip. 119-126, [COBISS.SR-ID 513356636]. 

OeTano 

Lojanica, N. Gričar, S. Bojnec, š. Obradović, S. (2017). Unit Root Testing in 
Macroeconomic Time Series : Empirical Evidence from Slovenia and Serbia, 
Laporšelc, S. Sedmak, S. Gomezelj O. D. (eds.) Managing the global economy : Book 
of abstracts, pp. 53-54, ISSN 1854-4312, [COBISS.SR-ID 513655388] 

Lojanica, N. (2016). Relations between Income Inequality and Economic Growth: A 
Review of Selected European Economies, Gomezelj O. D. Laporšek, S. (eds.). 
Managing global changes : Book of abstracts, ISSN 1854-4312, pp. 279, 
[COBISS.SR-ID 513576796] 

Lojanica, N. (2015). Advanced Modem Macroeconomics: Analysis and Application, 
Gillman, M. (2011), Ekonomski horizonti, 17(3), 233-235, doi: 
10.5937/ekonhor1503233L. [COBISS.SR-ID 2200076921 , Book Review 

Lojanica, N. Lulcić, Đ. (2014). Strategic Alliances in Distribution Channels, 
Oczkowska, R. Smigielska, G. (eds.). Knowledge, economy, society : dilemmas of the 
economic resources management. Cracow: Foundation of the Cracow University of 
Econornics, 53-62, [COBISS.SR-ID 513578076] 

30..flojannua, H. (2013). Koarempaunja npimpeamx aximmocur xao nocnearua 
npoueca rno6arm3arude, macTep pan, 96 racTorra, [COBISS.SR-ID 513263452] 

31. Lojanica, N. Lukić, Đ. (2013). CRM as a key deterndnant of business success in the 
banking sector. Mazurkiewicz, I. Miszczydski, P. (eds.). International dimensions in 
economics- OPTEAM, 109-115, [COBISS.SR-ID 513577564] 

2. ILPIIICA3 CTPYKTYPE H CAAP5ICAJ ,110KTOPCKE ,LIFICEPTAIWJE 

2.1 OCHOBHIŠ 110,141(11 0 nowropcwoj RHcepTawijii 

AorropcKa arcepTauda Kaanruram Hemawe Jlojannue nou nacnosom 
"Moneanpan.e nexa maxpoewonomewnx nowaxaTea.a H ewonomewa nonnunca y 
chynKunjn Annamionparba npimpennor pacTa", Hanmema je na xi+314 crparm 
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xomnjyrepcxil o6paheHor Textra, chopmaTa A4, crasnapusor npopena H senwnme cnosa. Y 
namy 6ase npernenuocTu H ecluncacHnje Teopmjcxe aHanH3e, pau canp>m 81 cnbncy, xao H 
58 Ta6enapma nprixa3a, xojnma je nocTHrHyTa ynopemmocT H cHeremaniammja nonaTaxa H 
emrnipmjciaa pesynraTa. Hpanincom H3paRe uoteropcxe uncepTanaje xopHuthelia je trprula 
nwreparypa penesaHma aa ourosapajyhy Haymy o6nacT, yrnasHom Ha eHrnecicom je3Hxy, 
uara xp03 611 6H6nmorpa4)cxxx jerunnnia. 

HaxoH anorpaxra Ha cpnexom H eHrnecxom je3Hxy, norropexa uHcepTauHja 
o6pošam: Yeođ  (5 cTpaHa), geTHpH norna4 nosemna nena: I neo: 3nanaj u đemepuunaume 
npuepeanoz pacma: Teopujcico- emnupujcga eecutyaguja (82 cume), II ueo: Teopujcw-
memođanoluxo ucnumueame nose3anocmu nmynnux maxpoexonomcicux eapuja6nu (54 
trpaHe), III neo: Monemapna nanumuKa y Oyurquju đyzoponno2 npuepeđuoz pacma (59 
cTpaHa), IV neo: Pa3eopia Oynxijuja Oucxcume nanumuxe (60 cTpaHa), 3cacmynax (10 
cTpaHa), Rumepamypa (33 cTpaHe), HI7pwzoz (6 cTpaHa). 

2.2 Ilperkmer, tpubemš, xnnoTe3e H nerpamašsamca merorwaornja 

Y3eBilln y o63Hp mamj npaspenHor pacTa, xao CHHTeTHITKOF noxamresa creneHa 
passHjeHocTH je.me npmšpene, xao H tnnbeHnue ua on npencTassa Heonxouall ycnos sa 
uasH npHspenim paasoj, npedmem domnopene ducepmaguje ce onnom Ha Henwrnsame 
Krbymbrx (1)awropa xoja reHepHiny npHspenHH pacT. flpeumeT Hcrpasubsarba je ycmepen H 
Ha ylsphisase noTeHubijanHe seae maxpoexoHomcna sapHja6nm H exoHomcxor pacTa. 
Hpirrom, y cDoxycy naxabe xasnsnaTa ce Hana3e bmcrpymeHTH moHeTapHeH 4nbcxanHe 
nonimuce, OThHOCHO imixosa ynora y nocTmarby maxpoexoHomexe cTa6minocTH H 
ocHasmsabby nepctiopmaHcH pacTa. CarnacHo oripeneseHom npenmerry, OCHOIMU nut 
Hcrpanumana je ua ce, Ha 6am penesairrHe Teopmjcxo-meronononuce H emnbipmjcxe 
aHanme, Hernrra craTucTmuca 3HmajmocT H jasmia yrHuaja ourosapajytua neTepmrmaran 
nplispenHor pacTa Ha yxynny CKOHOMCKy aKTHBROCT. flopen OBOF OCHOBHOF HHJE.B. 
Hapaxamarba, xambsnaT je yn3p,mo H usa cneusimpula ussa: 

HpsH cnenuOunnu 	OAHOCH ce Ha npeibernramase BaJIH4HOCTH Teopujcm 
npernocrams xoje cy chopmynHcaHe y mbny ourosapajyhbrx npamma H npinnuma, no 
Turrasy n0se3aHocuš eKOHOMCKOF pacTa, HeaanocneHoom H xmclinalmje. 

Apyrn cneguOunnu yus ce onHocH Ha HanrrHsame ymuaja (HištrpymeHaTa) 
exonomme HOEHTHKe (moHeTapHe H ilmcxanne) Ha yxymby exobromcxy aKTHBHOCT, H 
cDopmymwase ourompajyrubx cmepHaua HocHouHma exoHomexe nonmInce, y (bymaudil 
ocTsapHsasa snumx cTona HpHspeumor pacTa. 

Cxonno nocrasseHom npenbteTy H ussesibma HeTpmatharba, y uoxTopcxoj 
nHcepTauHjH cy Tecmpane cnenehe xHnoTese: 

XimoTesa 1: Ynarasa y xymam4 xannTan, xao H Herpaxamarbe pa3so cy reHepaTopH 
npHspenuor pacTa slicoxopa3sHjemšx, H 3emasa y pamojy. 

XnuoTe3a 2: Ymepem4 paCT reHa, y xpamom poxy nose3aH je ca npHspezumnyi pacTom. 

XunoTe3a 3: ORIDICHBH exoHoment pacT y AyFOM poxy, moryh je Ha 6B-3H EFICOKWX H 
tra6sumbx HusecTibusja, npH gebtry sehH yneo HCTFIX Tpe6a ua 6yne 6a3HpaH Ha nomahllm 
H3sopHma clumaHcHpasa. 
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XHrioTe3a 4: HouehaHo fleinhe np*arimix HsnaTaica y trpyrcTypri arperame Tpamabe, Hema 
noariTrman yrimaj Ha npriupenim pac-r aemaisa y pasuojy. 

Y cicany ca ne4mmicarnim npenmeromH umibeimma Herpaxamasa, Tecmparbe 
ximoTe3a je H3BpmeHo Kopamherbem KuanirraTiume H imainTrraTiume meTononormje, Koja ce 

nplimemyje y o6nacTri Apyrumema HayKa. KiiamiTaTinma meTononorlija je ynoTpe6.rbeHa 3a 

nojmomio onpeijerbe H ornicrmame ocHommx enemeHaTa y oicuripy nocmaTparior Hpoftnema, 

nprevieHom RecKpiarnumie aHainne. KopHmherbem imocTparie H nocrynHe nomahe 

nirrepaType xoja TaHrripa ouy npo6nemaTincy, npHmeHom meTona ananu3e H cunme3e, 

neclumucane cy ocamme ripernocTamce H monemi npimpenHor pacTa, Kao H moryrui npastu4 

nenosarba exollomcKe HOETIBTHICe, y ruuby pacTa eKoHomcKe aKTHimocni. TaKoije, icopHinheri 

je H meTon Komnapaquje, icaKo Ha TeopHjeKom nnarry (nopeijemem cTanosa pasnwraurx 
eicoHomcinix micona, y Be3H ca nprispea pacTom), TaKo H Ha emnimujercom rinaHy 
(nopeijerbem eKoHomcxxx echeKaTa rtojenimmc mepa meijy semitama ca pa3.1114iIHTIEM 
eKoHommaim KaparrepricurKama, 	IlprimeHom merona unđyKquje, nona3erm on 

npemima o eclieKTrima nojenuimx mepa Ha nojerimmmuy semniy, KagarinaT je noinao zO 

unipmc 3aKibriaKa o nocmaTpaHom npo6nemy. Y3 HH,HylMIBHH meTon RopinnheH je R meTon 

đeapapje, Te je KaununaT nprimeHom Ha nojeinmatme HannoHanHe eKoHomrije, Hcnimmao 

ricupartHocT cDopmyinicamix Hlifpla saxibriaica. 
Y mompy Kaanmumamuene memođanoeuje, y pany cy HpHmerseHri pa3nwurrri 

maTemammicH H CTHTHCTIFUCH meTona. MaTemannficH meTons cy icopHmheHri 3a H3Bo1)eme 

penaullja Hamehy nocmaTparmx Baprija6nH. TaKoije, HpHmerbeim cy H patinpuiTH 
cTaTricumicH meToma: perpecHoHa aHamisa ynopeinutx nonaTaxa, aHanH3a upemericiaric 
cepHja H eicoHomeTprija nariena. Y mompy aHaini3e spemenciašx cepHja KopHintiem4 cy 

TecToim jenmor Koperm, KormTerpaimje, VAR wim VECM monenripmbe, HTH... Y 

cnyuajy eKoHomelpHje naHena, KopmiTheini cy nanen Teerom jenrimnmor KopeHa, nafien 

icomiTerpanHje, Rinšamw-me perpecHje (DOLS), noTnyHo monininucosaHe perpecHje 

(FMOLS), chincurija HimnyncHor Quarma (IRF), neKomnoammja BaprijaHce rpeinKe 

npenimijaffia. Ilprimenom nomenymx meTona KamanaT je no6Ho pe3ynTaTe no3HaTor armoa 
cTanicTinice 3HauajHocui, ruTo je BaxcHo ca acneKTa cliopmymicarba Banwimix 3aiciLyuaKa. Y 
HcTpaxamany cy Kopamhemi ceKyrinapHH nonarm, KojH cy no6Hjem4 H3 6a3a nonaTaxa H 

nepHompmax ny6mucanHja Bonetuix meijynapommx H nomahHx eKoHomcianc H 
cDiniaHcrijcKrix micTriTyunja (CišeTcKa 6aHKa, OECD, Mehyimpoium moHeTapHE 
EsponcKa Komišcrija, Haponna 6aHKa Cp6Hje, Peny6nrimari 3aBom sa cTaTricTrucy). TaKoije, 3a 

o6pany nonaTaKa H cnpouoijethe cranicTriuxe aHanme, KopHinheHo je Hexoinixo coilyrsepa 
(EViews8, STATA13, JMulTi H Microsoft Excel 2010). 

2.3. Canpacaj norropoce nucepTaiutje 

CarnacHo onpenemenom ripenmeTy H umberama Hcrpamarmania, nocTasibemim Harimim 
minoTe3ama H meTononornjw HeTpaxuniarba, yTupijen je cnenetur canpxcaj noicTopcKe 

nacepTaunie: 
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YBOA 

HPBH ,L(EO 
3HATIAJ 11,T(ETEPMHHAHTE IITHBPEAHOT PACTA: TEOPFUCKO- 

EMELHPHJCKA EBAJWAHHJA 

OcHosHe Hapak-repHcunce H Ka,rma o6eneAcja npmweiwor pacra 
1.1 3Hanaj npaspesmor pacTa 3a xamona crausaps 
1.2 H3B0pH npaspesxor pacTa: npomsoma siiriximja 
1.3 Thutemme o upxspesxom pacTy: Kansopose 3axcalomepxocuš 
HejeiwaHocT y AncTpH6ywijm AoxoTHa Ha FJ106aJIHOM HHHoy 
Harrod — Domar mo,:kea upHspeTwor pacTa 
AeTcpmtwaHTe Hpuspe,HHor pacTa y OCHOBHOM moHen So/ow-a 
4.1 Axymynauxja Karanana H eKOHOMCKH pacT 
4.2 Mosen pacTa y manam oTsopexam exonomajama 
MORCJI CF3OrCHOF pacTa 
5.1 Teximnxx nporpec n exoxomcxx pacT 
5.2 XyMaHH xanwran H eKOHOMCKH pacT 
Efflorenu moHeam Hplaperwor pacTa 
6.1 AK mosen npaspesnor pacTa 
6.2 Erworeux pacT 6a3xpax Ha ynaralby y napanamarbe H pamoj 
6.3 Monen pacTa Schumpeter-a 

7 . Emnišpujoca Heplubmcaumja nocTambema moHeaa 
7.1 Tecimpalbe s~ocTx osa6paxxx mosena pacTa 

7.1.1 HoRagH H merosonorxja 
7.1.2 Emumpajcicu pesynTar 

7.2 14cnwrinšame yrwsaja somahe niTesmeHa npimpestm pacT 
7.2.1 Ilosaux H meTononormja 
7.2.2 Emnapsjcxx peayrraT 

APYTH ,[1(E0 
TEOPIUCK0- MET0A0.1101.11K0 Hall4THIBAH•E 110BE3AHOCTH 

K.113YHMIX MAKPOEKOHOMCKHX BAPHJAE.J114 

MoHeallpaffle noHe3aHocuš icusysamx matcponcoHomexax HapHja6aH 
HMIMBEIHja H He3KHOCJ1CHOCT - SHJIHRCOBB HpHHa 
2.1 HacTaxax a xasoijeme (13ximncose xpime 
2.2 Glownlincosa xpasa ynoTnymexa omexasamama 
2.3 Kpaixoporma H syropowm clkmancosa sisma 
2.4 lipxpossa crona xe3anocnexocm H lomuenT NAIRU 
2.5 l'InTepripeTaxxja (1)tunincose xpime y moseay HOBHX xejamjaxasa 
2.6 Caspemexe Teopaje o itimumacosoj xpxsx 
HC3aHOCJICHOCT H HpHspeHHH paCT -01CyHOB 3alcoH 
3.1 CT3THMCH mosen Oxyxosor saxolia 
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3.2 AFIHaMEIRKFI MORCII OKyHOBOF aarcona 
3.3 Oicyrion 3aKOH H HOCKOBHM unnycl4 
KonTponep3e o onnocy nminiannje H CKOHOMCKOF pacTa 
11013e3aHOCT CKOHOMCKOF pacTa, mulwaunje H HC3aHOCJICHOCTH- emnnpnjoca 
ennnenunja Ha npnmepy 3emansa y pa3Bojy 
5.1 llonaum H mcrononornja 
5.2 Emimprijcial pe3ynTaT 

TPE'Fin ,LIE0 
MOHETAPHA HOJIHTHICA Y itYHICEIHJH AYTOPOIIHOT HPHBPEAHOT 

PACTA 

limbemš u ancTpymerrrn moneTapne HOJIFFFHKC 

1.1 MoneTapno Taprempaffle 
1.2 TapreTnparbe mulumunje 
1.3 FIncrpymenTn moneTapnor perynncan.a 
Tpancmucnonn mexanynam moneTapne noanTnwe 
2.1 Ksarrnrrannmia Teopnja nonna 
2.2 Kanan KamaTne crone 
2.3 Kanan geB143HOr xypca 
2.4 Kanan nene aralthe 
2.5 Kpenprum Kanann 
Hose3armer moneTapnnx nguncaropaH npunpenne aKTHBHOCTH 

3.1 Hormana maca H exonomcial pacr 
3.2 Kamarna cronan exonomciax pacr 
3.3 ACB113HH icypc H elCOHOMCKH pacT 
MoneTapna HOJIHTFIKa y maKpoexonomcicum moneauma 
4.1 MaxpoexonomcKe nimunncannje moncrapne nonrrnfice y IS-LM moneny 
4.2 MaxpoeiconomcKe Fimnnincannje monerapne 110AMTHICC y AS-AD moneny 
Maxpoeiconomficn eitiercrn moneTapne Tpanciuncinje y Cp6njn 
5.1 HonannH merononornja 
5.2 Emnapnjum pe3ynTaT 

IIETBPTH ,1IE0 
PA3130JHA (DYITICIWJA cDHCICAMILE HOJERTHKE 

Ilimunannt y Bon.y thancanne HOJIIITHKe 

1.1 Hopecico pnpannase H cra6kun3annja CKOHOMCKC alITHBROCTH 

1.2 AyTomaTcxn cTa6nnm3aToppr 
1.3 ortHexpeunona (Imcganna nanwnenca 
1.4 Tpancmlicwom4 mexamnam (Inicicannie HOJIIITHKC 

1.5 PHKapilMjaHCKa eKBHBaTIelITHOCT 

3nanaj chnocanne HOJIHTHKe y ye.ROBHMa rJ106aJEFIC KpH3C 

110BC3allOCT nncTpymenaTa ilmcicanne HOJIHTHKe H npunpennor pacTa 

9 



3.1 E4exTH Rpmcamnix HmaTaxa Ha exoHomcni pacT 

3.2 Ecpenn onopemsana Ha npm3penify aKTHIŠHOCT 
3.3 3aBHCHOCT Apacammx HmaTaxa H Rpxammx mnixoRa 

MaKpoexonomeHe noc.lepHae 6yuerecor pe4nnurra Ha upHapeany arnunšocr 
YrHuaj jarsHor pyra Ha IlpHBpCjifill pacr 
SucHaafia twairruxa U maKpoexollomcHH mopeau 
6.1 MaxpoexoHomcxe mannimaimje clmcxanHe TIOTIFITHKe y IS-LM moReny 

6.2 MaKpOeKOHOMCKe HMILIIHKaUlHie clmcxanne HOJIHTHKe y AS-AD moReny 

Emnimmjcwa aHainna HoHe3aHocrn jammx HpHxoga, pacxopla H npunpermor 
pacTa 
7.1 HoRann H meToRonorHja 
7.2 EmnapHjexa Hepwinmannja moRena 

3AKSYlIAIC 
JIHTEPATYPA 
IIPH.TIOF 

Y npeoht đeny noR Hacnonom "3flamaj u đemephtunaume npuepeattoz pacma: 

meopujetco - ehtnupujcna eeanyayuja (cTp. 7-88), HcraiwyTa je ynora ii pasmorpelie cy 
cpygnameHTanHe xapaxTepimunce npimpeRHor pacTa xao xomnoHeiTre pa3Hoja. Taxohe, 
xaHmmaT yxa3yje H Ha npo6nem HejemmicocTH y pacnoRenH RoxoTxa, xojH Humaamby 

RerepmmtanTH npimpeRHor pacTa Raje jom BehH mamaj. PaamaTpajytm ommaapajyhe 
moRene npaspeRnor pacTa, y OBOM Reny paRa, nonmo ce oR Harrod-Domar moRena, xojn 
renepHme jesHocTanne npojemmje exonomcwor pacTa. LaJLe, y OBOM Reny pana xopHmhell 
je H ocHoHm4 monen Solow-a, y xom ce normasymesa Ra je axymynalmja xanwrana OCHOBHH 
(Danop npm3peRHor pacTa. Kaxo 6H ce moRemipanie npH6monum pearnmm oxonHocimma, y 
allanmay je ylohymen H TeXII0n01111CH nporpec y emoreHH moRen pacTa, H HcTantyra je 

meroaa ynora y Ryropmmom xpeTamy 6pyTo Romaher npoH3BoRa. Kaxo 6H ce upeaammao 
ocHomm HeRocTaTax moRena Solow-a, y aHamny cy ymymemi H enemenTH xymaHor 

xamnana. (o6pa3oHarbe). Y mompy noce6Hor oRemxa, xamumaT yxa3yje Ha mamaj 
ennoreHor nocmaTpama Texlionomiktax npomeHa. Y npeTxonfflo nomeHyTlim moRwmma, 
TexHononam nporpec arm Huje o6jananan H.rm je nocmaTpaH xao pe3ynraT cnymajmix 
norahaja (unintentional). 143 TOF pa3n0ra, y aHarm3y je yiusymeHo H ynarame y HeTpaxamarbe 

passoj xao oRroaapajyha npoxcH HapHja6na Texliononmor nporpeca, xojn je y oHom 
cnymajy enHorenor xapaxTepa. Ha xpajy, xalimmaT je cnponeo emnišpHjcxo HeTpaaamame, H 
moRenmpaHa je ne3a ona6pamix chawropa pacTa H npaapennor pacTa. Ha Taj Hamm, yraphen 
je nojemmamim 3Hamaj CBaKOF On OBHX Hmopa pacTa Ha yxyrušy npmšpeRHy aKTHBHOCT. 

Y apyzoht aeny, KOP,1 HOCH Hacnoa "Teopujcxo -htemodonotaxo ucnumueathe 

noinenanocmu tobyttnux matcpoexouohtcicux eapujathzu (cTp. 90-143), HcrarraHa je 3aBFICHOCT 
exoHomacor pacTa, Hnclmaimje H Hesanocnenocra. Y onom Reny pa.na, xamkHRaT je nomao 

OCHOBHOF o6mma emmancoHe xpime, 6yRyku Ra oaaj KOHIFenT H3a3HBa 6pojHe Rimeme 

meby HocHuomma exoHomcxe nomrrkwe. Pa3maTpajyhm ony npo6nemaTHxy, yxaaano je Ha 
6pojHe TeopHje o OHJIBIFICOBOi xpmmir, xoje omoryhasajy Ra oHa HenpecTano eHonyHpa. Y 

(Doxycy naxabe Hamna ce HoBoxejHmjancxa cDFunancoaa xpm3a, xao H caapemeHa Tymamema 
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ornioca mulmairrije H He3anocnenocTx (Ball Fl MOffitI; 2001, ManIciw H Reis, 2002; 

Blanchard in Gall, 2010). 3amm, paamoTpen je oRnoc pcyrine npon3Bonffle 
He3MIOCJIeHOCTH, KOjil je y mrrepaTypx 1103HaT icao OKyHOB 30KOH (1962). Y wompy OBOF 

Rena 14313e,Rena je Be3a ne3anoenexoem H npin3peRnor pacTa nprimenom craTxmcor 
Armamiuncor moRena. Tarcoije, npahertem xpeTama crone 3allOCJIeHOCTH, xesanocnenocm, 

oyinyTa H pacTa npoinnoRrhe, HCIIHTaHO je Ra 1111 ona 3axottomepnocT 3aBIICI4 OZt HOCJIOBHHX 
unxnyca. Ha OCHOBy one ):Ise 3axonomepnocTn, y exonomcicoj Teopirju Aecinurncane xao 

cbrurancosa KHB H Oxynon saxox, innemena je xprn3a arperame nonyne, xoja 

noRpaaymena HO3HTHB1Hy Besy miclumniaje H xynnor oymyra. Ha xpajy, xannrwaT 
cnponoRx emnnpujcxo ITCHCIMTHBalbe )ten0Balba OFIJIMICOBe KpHBC H Oxylionor 3axona, 
xao H moryhe rcorrrposep3e no nwrarby onsoca anchnanuje H exonomexor pacTa. 

Tpehu deo: "Mouemapua nalumuxa y Oyuxquju dyeopotowe npuepednoz pacma (eTp. 
145-203), je ycmepen Ha nenwrifišathe ocuommx musenaH icapaicrepxcTruca monerapne 
nonnunce, a y noce6nom cDoxycy je penannja rmeTpymenaTa moneTapne nanirruxe 
CKOHOMCKOF pacTa, oRnocno Renoname Tpancmilexonor mexamrsma moneTapne HOJIHTIIKe. Y 
onom Reny pana, xarriumaTx rpacimnxiim nyrem npeRcTanna maxpoexonomexe annanmxauxje 
monerapne nonnunce y Rna ocnoma maxpoexonomexa moRena: IS-LM H AS-AD. OCHOBHH 
ILHJL moneTapne nonwrxxe, y nenxxom 6pojy 3emama, jecTe nocunalte H oRpmcaname 
cTa6runrocTx uena, Rox ce xao onronapajyha mone-rapna cTpaTernja icopxerx nnarbe 
(Taprempame) inximannje. l_leirrpanna 6amca xoja oRa6epe HEnbnannono Tapremparbe, 

noxyinana Ra Ha naj6on3H morytni nagruf uponexa 6yRyhy CTorry rimbnaunje. Hanme, 
yKOJIHKO je npornompana Innimauxja npenneoxa (npennexa), newrpanna 6anxa he noneham 
(cmarbwrx) xamarny eTorry. Aejtrso moneTapne nonmince ce npenocx npexo xanana 

Tpancmmenje H3 moneTapne y peanny ccbepy exonomnje, maarmajyhn na Taj nalum npomexe 
y maxpoarperamma. Y OBOM Reny paRa ananEmpanx cy oRronapajyhm xanann moxempue 

Tpancmncfrije H yxasano je na nixxon nojeRanatnin 3namaj. Y Teopmjexoj mrreparypx cy ce 
knrušojlina Risa ocnonlia Tnna moneTapiušx xanana, H TO: "money view" H "credit view". 
Halcon Tora, y oramšpy noce6nor oRen)xa, prerwaryln cy OCHOBIIII TIIII0B11 nen mcureTaprnix 

napxja6nn H exonomexor pacTa, H insnojene cy xn,rnie Teopiijcice npernocramce o onxm 
oRaocama. Ha xpajy OBOF Rena pa,na, x3xpurexo je emnxprijexo npexcnirrrmarbe nojernuna 
TspRnar, x xarrnaRaT yrsphyje jatnirry yrxnaja moneraprie nonnunceHa peanny exonomnjy. 

Y Isemepmam deny, KojH nocx nacnon "Pa3gojna Oymaiuja Oucuanne natzumuue (eTp. 
205-264), ncraxnyrx cy npinnumx xojn ce xopkicTe y Boijemy clmexanne nonwrince. Ha 
amexnaTny cpncicanny nonkruncy ce cne Binne rnena xao a xeonxonan ancrpymeirr, nyTem 

xojer ce ocTnapyje orrpmafini pacT. FlpeR Hocnourima exonomcice nommixe cToje naxcun 
saRaux y norneRy npirnarohanarba H xmrinemenTmparba mepa clurcxanne nommuce. To ce 

napotinTo oRnocx Ha nocnone exouomexe HOMITHKe y 3emmama y passojy. Y OBHM semmama 
nocTojri Beninca noTpe6a Ra Rpxcana ynance y inichpacipylerypy, aRpaxemo, o6pa3orsan,e, 
ocTane o6nxxe ynararba, ami je, ca Apyre cipane, npncyran neRocTaTax epeRerana H3 

concTsennx innopa, sa noxpanarbe Txx w3RaTaxa. Flopecxx nprocoRn cy a nnexom nunoy, 
jep cy TO semise ca micxxm Hanorrma Roxoma. Rogartm npo6nem npeRcTanma ygeruhe crme 
exonomaje, xoja ymaorome orpamplana H cmafflyje xanaurrreT OBBX 3emaJba 3a reneppicarbe 
Beturx nopecxxx npaxon. Y cDoxycy nambe xaxwyraTa ce nanaan npexcnirranarbe ecliexaTa 
FurcTpymenaTa cintexanne nonwrxxe H npru3peRini paCT. ByRyhrx JLa y yenonama xpx3e, 
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cintexanna nonminca Hma cse serm yrintaj, y noce6Hom oRemicy je Hcramlyr men 3Hatiaj. 

flonasehn da, xejusHjaHcxe npelhocTaBxe o exoHomcxoj HOMITHHH, xoja ce Twie 110314THBHOF 
ymnaja 6yneTcxor neilmurra Ha exoHomHjy y Ryrom poxy, xaRa je peanmosafix oyrnyr 

HcnoR noTemwjanHor, HclurraHe cy maxpoexollomcxe nocnefunte Retbaulirra y 6yneTy. Y 
osom Reny paRa xa~ar KOpHCTH H rpachnindi HpHxa.3 maxpoexortomcmix Hmrunmanaja 

(1)Hcxamie normunce y Rsa ocHosua maxpoexoHomcxa moRena: IS-LM H AS-AD. CxoRno 

npenortao HaBeRenom, y nocneRfflem Reny paRa, xojit ce oRtiocH Ha emnHpHjacy aHanany, 

6a3Hpajytn4 ce Ha npišclyny xojn cy npeRno*H.an Blanchard H Perotti (1999), xaHRHRaT 

Henkrryje ecpex-TH Rpzasinix H3RaTaxa Ist Rpxcammx nplixoRa Ha yxyruly upHsperuty 

aKTHBHOCT y 3emsbama y pa3Bojy. 

3. OIXENA AOKTOPCKE ,i1110EPTA1114JE 

3.1. 3aamaj H Ronpanoc acacTopace aacepTalwje ca CTaHOBIIIIITa aicryeaaor erawa y 
aaygnoj o6aacra 

Mcnirmaaffle ReTepminiairm pacTa je seoma xomrutexcHo 11 noBe3aHo je ca 

qinteaHnom Ra cy Hcxycma 3emarba ca npaspeRHum pac-rom seoma pasnwurra, H lecTo 

H3a3Hsajy RoRaTHe xoffrposep3e. Y nparelurnm rommama, xopanTheim cy pasnwraTH 
xorntenTyanmš H meToRonounal oximpH 3a Hartrrnsarbe excnnaHaTopmšx napameTapa y 
oRpeijHsamy npuspenHor pacTa, Y npeTxdrumm clywijama wiewrkuPsixoBarl je seranat 6poj 
noTeuntjainnix ReTepmxHafrm pacTa, anH oRpeijHBarbe oRroBapajyhmx 11 aRexsaTHxx 

xaHana pacTa y mHorxm emnišpHjcidim ficTpaxaušamama H Rame npeRcTaBma 3Hagajan 
npo6nem. ExoHomexe nepd)opmaHce cy o6wmo y3poxosalle 6pojHam charropama, H cse je 

BehH 6poj o6jarm-beama sa tparrope H npHpoRy HplušpeRHor pacTa. flpirrom, Tpe6a limaTx y 

Bx,tty Ra HCTOpHiCKH KOHTeKCT Hma Beoma 3Hamajity ynory y oRpeijnsarby ReTepmanaHni 
pacTa. Y mecHaecTom Bexy, reorpacpcxx nonoexaj je Hmao xpylimjanny ynory. Ha upprmep, 

Tepirropkije xoje cy nmane H3na3 Ha mope, Hmane cy cynepHopaaje nepd:lopmaace pacTa oR 
oinix noRprija xoja cy 6Hna oxprxeHa xonHom. Tolcom ReBerHaecTor sexa, ocHosHa 

Rerepmmialrra pacTa je nocTana cnoco6HocT Ra ce xanwranx3yjy TexHononixe npomene, 

QaHOCHO, ga ce yame ygeurhe y HHRytrpHjcxoj pesonyttHjx H ocTsapx npocinfr JL Taxsor 

nponeca. Toxom 80-nx roRima RBaReceTor sexa, xojH ce yslima xao nogeTax nponeca 

rno6anm3auaje, RocTH3ame TexHonornxxx RH,Repa je ripeRcTasmano ocHosint cbarrop pacTa 

3emarba y pa3Bojy. Meijyrnm, CBC cy OBO npernocTasxe. OCHOBHO rntrathe ocTaje HCTO, 

IIH HOCTCP4 npenktsan cxyn y3poxa pacTa, dnHocHo, charropH xojn ce mory KOpPICTWTH sa 

no6ommarte werosxx nepcDopmaHcx. Y3esum y o63Hp aprymewranHjy H 

xorrrpaaprymenTanHjy o nerepmimairrama pacTa xoja je y paRy H3BprneHa, insoheFbe 

110y31JaHux 3axibriaxa He npeRcTatuba immano nax 3a4aTax. 

ARemsaTHo morkenapathe xay3annocTx maxposapnja6RH, npyxca xopHcirau oto3Hp 
HpHJIHKOM aHanx3Hparba KJI,~ nilTaffia, ca xojnima ce cyogasajy maxpoexonommTH y 
caspemeHHm exoHomcntm ycnosama. HcTpaRamax.e osor npo6nemcxor noRprija, Ha osaxo 

cneurillnixosaH Hamm, npema ca3Hamy xaHRHRaTa, Hnje ce morno Hahll y Romahoj 
nprrepaTypH, nrro npeRc-rasza H o1Lrosapajytn4 nonpuioc gcncropcxe RucepTaurije y 
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narnam CMHCBy. Y TOM cmpicily, Rox-ropcxa ARcepTausja Ry,RR HOBy nepcnexmay 

nocTojehem (DowTy maaa o oRoj o6Racrn. Ca Rpyre apaue, Roninume ce mo*e orneRaTu FI 
y RomnnexcRom H inxpoxom o6y,u3ary nocmaTpaRor npo6Rema. 

Roxropcxa RFicepTarmja xatinTa Hemathe flojanpfue npy*a H 3RaRajau 

npaKmwmu RonpRRoc. Ca acnerra ReTepmimarrin npuRpessor pacTa, 6yRyha a cy 

Roxa3aRe nona3Re npernocrame o 3RaRajy yffarafba y xymann xararran H ReTpaxoulawe 
pamoj 3a ripmšpeRnm pacT, LINKTHMIll AOLIpHHOC HCTpa)KFIBBILa ce cacTojR oR npenopyxa 

yemepeRax Ka cTpraypnim npomeRama H naRmiRma 3a SHX0B0 ocTRapeffle, xao 
oRroRapajyham maxpoexoRomcnim Rmninwarwjama. Y xonTexcry moReimpasa Reaa. Tpx 

ocnoRna maxpoexoRomexa noxa3aTerba, npaxm Ronpanoc ce cacTojn y wpwrmixom 
npencrurraRamy Ba-TH,LIHOCTI4 OCHOBITHX npamina H npinšuRna, KOjH cy Reciannwakm y BRRy 
0:13Tnnincose xpime H OxyRoBor saxoRa. Hpammum ikonpimoc ncTpaRanšan,a orneRa ce H y 
Trermiamy 3RaRaja monerapRe noRRTRxe y Epancom poxy, FI cinšexaRRe nonkrance Ryrom 
poxy, amajytu4 y Emy Remasaffla y rRo6arnmim ycnomma, n3Hamajy xojii Rpxoesa Tpe6a Ra 
Rawa y HOBOHaCTaTIHM KI3H3HHM OKOJIHOCTHMa. 

3.2. Ouella Ha je ypahena Horropaca TurcepTaullja pe3yaTaT opHrHHaaHor 
Harmor pan HaHHHHaTa y oHroHapajyhoj Harmoj o6aacTH 

KomRcRja ogesyje Ra Ronopcxa AncepTalwja 110,B RacRosom "MoRennpawe He3a 
maKpoeiconomeian nowa3aTe.Tha H eHoHomexa 110.UHTHICa y chymeuHjH HHHamH3Hpawa 
njmnipejwor paera" npeRcrasma pesyffrar opRnmanifor Rarmor paRa xaRRR,RaTa Hemarbe 
.11ojamme. HpeRmeT H rupseRn FicTpaxumFba cy jacRo Recinnuicamt, a narnše xRnoTe3e 
npetunno thopmynRcane. 3axišamyjytm aRensarnoj H o6jewriumoj npRmeini KBB.114TaTHBHe H 

naimrranumie RcIpaRašsaRxe meToRo.nornje xaRARRar je aprymearosano offoRopRo Ha 
nocrawbene ncrpaxaRaRxe ufrubeRe H RaReo peneRairme sax.myRxe o nporšmaRRm 

npo6nemnma. 
Haxo ce nclpa*Fmana npo6nemamxa y Remixoj mepki excnnoaTnnie, ona ne ry6R Ha 

arryemšocTR, H Rasba Rapaxamarsa cy Reoma maRajRa sa pamoj exonomexe nayxe, 

maxpoexonomcxor moReimpana noce6Ro. 06amiša H peneRawma mrrepaTypa xojy je 
xauRRRaT KOIHICTII0 npn R3paRs Rowropcxe ARcepTamije, yrnaRRom Ha elirsiecxom jemucy, 

omoryttana je umpox o6yxRaT RcTpaRnmainšx npo6Rema, ann H cDoxyclipame a auxose 
nojejumatnie acnerre. HpH TOMC, KalIKHABT je HCTIOMF10 noTpe6Ry CtTICICTHBHOCT, 
npinvlepeRy xpwrwmocT H Ro6py cnoco6RocT 3alusysimaffia. Orun nucan.a RaparrepRule 

jacRocr H npeumma npnmeRa crpyRne Tepminionorwje, Roja yxasyje ua BHCOK creneR 
pasymeRarba npormsane maTepRje. 

Ha ocnoRy cRera naBeReRor, KomRcRja xoftcraTyje Jt Rorropcxa wicepTanaja 
xaRRR.Rara Hemarbe Jlojamme caRp*.0 cRe enemeirre opmTmannor, camocTannor 
xRankrremor RayRno- nerpaxamagxor paRa. 

3.3. IlperaeH oersapermx pe3yaTaTa paHa HaHHHHaTa y Harmoj o6aaent 

KaRTIRRaT HemaFba JlojaHrma ce y RocaRauirbem Raygno- Rerpaximatncom paRy 6aRRo 
npo6RemaTincom Roja je ycxo Re3aRa sa TM Rotcropcxe AncepTamije. Pe3y.Tram 
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Herpanamarba caommerm cy y paRomma ny6m4xonaimm y mebyHaporumm H Romahmm 
Harumm qacornicHma, 36opmmama ca nalmonanma exynosa mehyHapommx Harnmx 
nompepemmja. PaRoem xojil ruiperrim TaHrupajy xolmerrr maxpoexonomacor momenmparba 
H xoje KommcHja noce6Ho Hwašaja cy cneRehrt: 

Jlojannua, H. (2018). Maxpoexollomcim ecl)exTH moHeTapHe TpaHcmHcHje y Cp6MH: 
CBAP nplicryn, BaHxaperno, 47(1), 14-31, doi: 10.5937/bankarstvol801014L, 
[COBISS.SR-ID 513761116] 
Obradović, S. Šapić, S. Furtula, S. Lojanica, N. (2017). Linkages between Inflation 
and Economic Growth in Serbia : An ARDL Bounds Testing Approach, Engineering 
Economics, 28(4), 401-410, doi: 10.5755/j01.ee.28.4.14003. [COBISS.SR-ID 
513701724] 
Obradović, S. Lojanica, N. (2017). Energy use, CO2 emissions and economic growth 
- causality on a sample of SEE countries, Economic Research- Ekonomska 
istrativanja, 30(1), 511-526, doi: 10.1080/1331677X.2017.1305785. [COBISS.SR-ID 
513647196] 
Dordević, M. Obradović, S. Lojanica, N. (2016). The effect of globalization on 
capital mobility : empirical evidence from emerging markets, Stojanović-Aleksič, V. 
(ed.) Conference proceedings. Kragujevac: Faculty of Economics, [COBISS.SR-ID 
513624412] 
Lojanica, N. (2015), Government Expenditure and Government Revenue: The 
Causality on the Example of the Republic of Serbia, Managing Sustainable Growth 
MIC 2015, Omerzel, D., Laporšek, S., (ed.), Faculty of Management, University of 
Primorska, Koper, pp. 79-90, [COBISS.SR-ID 5135120281. 
Obradović, S. Lojanica, N. (2016). Higher education and economic growth : Swedish 
evidence from multivariate framework, Facta Universitatis. Series, Economics and 
Organization, 13(2), 177-185, [COBISS.SR-ID 513560924] 
Tx:ppijelmh, M. ilojamma, H. (2016). Xymalm xamrTan xao chalcrop npimpeRtior 
pacTa y semmama JyroncTotme Espone, ApaHijenowth, 3. (peRarcrop), PerHoHanHH 
pašsoj ii Remorpachcxx TOKOBH 3emalba JyroncTotme Eripone, EKOHOMCKH cbaxyffreT y 
Hmuy, 127-137, [COBISS.SR-ID 513533020] 
eBopijenah, M. Jlojannua, H. (2015), KoHTpoišep3e o crarncurnal suagajHoj 
none3aHocrn HHclmanHje H exoHomcxor pacTa: HpHmep Peny6mixe Cp6Hje, jlexonkth, 
B., (peRaicrop), H.HemnyuHoHame npomeHe xao ReTepmHHama npmšpeRHor pamoja 
Cp6Hje, ExoHomcxx chaxy.TreT YErmšepsincra y Kparyjenny, crp. 149-164, 
[COBISS.SR-ID 513420636] 

3.4. Onena HCIWILCHOCTH o6nma H KB21.110TeTa y WHIOCy Ha nruijawbeny Temy 

KomucHja ouemyje Ra Roicropcxa RHcepTalmja xamuutara Hemame Ilojamme, noR Hacnonom 
"Monenupan.e Be3a manpoenonomcian nona3aTenz.a H eICOHOMCKa HOJIHTHICa y 
thymonšjn ninnamuTupanba npunpennor pacTa", y HOTHyHOCTH Hcnymana nocTambeHe 
3arrene y norneRy caRpncaja, o6rima, xHamšTeTaH pe3yRraTa paRa y onsocy Ha TM xoja je 
nmijaarseHa H oRo6peHa. HpHmephyjytm Harme meToRe Hapanumarba npHmepeHe 
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apymrrsefum Hayxama, xa~wr je anexBarHo onroBopHo Ha ymean npenmeT H uneBe 

Hapaxothaa.a. Hpaimumom yrioTpe6om peneBaHTHe m4Teparype H cnpoBenenum 
emnupHjcxxm Hcrpammamem, xaaarraar je o6jercumHo npexclarrao ricripaBHoer 

nocTaBmeminc Harumx xlinaresa. OrprcrypHo H cyarrHactcH, norcropcxa nricepTanaja je y 
noTnynocTH ycxnaijeTia ca ono6peHom Temom, a aHanimparm npo6nemn, HanoweHH y 

treTHpH nena, HOFFHTIO cy 1Iose3aHH H arne canaarry nernmy. Cxonno Tome, KomiTcHja 

KoHeraryje na o6m4 H nanwreT noicropcxe nlicepTanHje ancanyrno onroBapa ono6peHoj 
TemH, npenmery H TurmeBrima Herpaxamaa.a, xao H HapancrmatuaTm xrincrre3ama. 

3.5. Ilaymw pe3yaTaTH aOICTOpeKe HHCepTanHiC 

KomacHja cmarpa na Herpa>ximarbe y Aorropcxoj ascepTarinjft xawanara Hemathe 
flojainnie, non Hacnosom "Mone.aupame Be3a maxpoexoBomema noica3aTe.rha 
emmomena nommuca y 4)ymcmaju mmanuntšpašta npaspeAnor pacTa, ama 3HagajaH 
1103HTHBall echeicar Ha yHanpeijeffle TeopHjcice H emnHpujcire aHanime, y xouTexery 
monerwpama noBeaaHocTH maxpoercoHommix noxa3aTema y cliymanrjH npmšpenHor pacTa, 

xao H ectlexam exoHomcxe HOHMTHKe. Kmrum Harnm pe3yaraTH y noicropcxoj rwcegrankrjH 
cy cnenetur: 

Tecimparbem ocHomor monena Solow-a, ycTaHombeHo je na erona pacTa 
norrynaullja Hma HeFaTHBaH yunraj Ha 6pyTo nomahri Hp0H3BOH, BOK cTorm pacTa 
mmecTHurrja (Hrrearbe) Hma 6naro no3HTHBaH yrHiraj Ha 6pyr0 nomatur nponmon. 
Hcipaxamame je HappureHo Ha nprukrepy 34 pa3BHjeHe, H exoHomHje y pamojy. 
Mehymm, Ha ocHoBy emimplijcxe H Teopajcxe ananHae, yeraHombeHo je na cy 
H3B0pH pacTa HaHHOHaHHHX exoHomirja MHOF0 umpH on oHora HITO npernocTaBma 
OCHOBHII monen So/ow-a. 

v oTHopeHoj CKOHOMIijkl, MO6HHHOCT KaHHTalla cmarbyje xopenanHjy H3mehy nrrenrbe 

ramecTmiHja. Ermanc Texyher pamyHa yjemo npenerasma pamHxy H3mehy nomahe 
nrrenrse H mmecTimsja. Ha npumepy HacTajyhHx TpxcHnTra, y noicropcxom 

HcTpaxermarby je TecmpaHa H y Benrucoj mepH nompijena ona nocTaBxa. 

• ...,mmTprijcicHm TecTripamem 3aBHCHOCTH crpyrryprmx BapHja6nu H 6pyTO nomaher 
npommona 110 rnaBH CTaHOBHHKa y pammjeimm H semmama y pamojy, yeraHOBJbell0 
je na je cmep n0ne3anocru nlipexran H fameapaH. Taxoije, noica3aHo je na. 6pyr0 
nomahm npormon no rnaBH craHoBHHxa Hma TeHneHrinjy pacTa, ca pacTom 

HnBeennurja H nanom crone nonynanHje. Meijyrrtm, Tpe6a HcTahH H na Teempainš 
monen uouremyje xBawfirraTHBHe ecpercre crpywrypHHx BapHja6nri. 

Pe3yirraTH er3oreHor monena pacTa cy norcasanm na ce monen Beoma ,no6po 
nprularoijaBa emuHpHjciarm nonaimma, OafflOCHO na ynarame y xymaHrt xanwran Hma 
Beoma 3Ha1ajaH yrHuaj Ha exonomexli pacT. Y Tom cmHerry, jaarbajy ce H npenoppre 
3a onroBapajyhe cy6Bemmje np*ane, xoje Tpe6a na 6yay yemepene xa o6pa3oBasy. 
OBaxBa HOMITHKa je noxcenam H ca acnewra monena y norropcxom Herpanamamy, 
6ynytur na upHsanin cearop H nponecH mory na 6yny Henosommr xmo 6H ce 
HCIVHHHH enylCaTHBHH nruLeBri. 
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EmnHprijciarm nyrem je Tecmpaim 3aBHcHocr ynarama y Hcrpaxatharbe H pa3Boj H 
6pyTo nomaher npormana ITO FJIBBFI CTaHOBHIIKa, y pa3BHjerarm H semmama y 
passojy. PesynTaTH cy 110KB3BAH BHCOK crenea 3aBlICHOCTI4 Baprija6m4 xao H ItHXOB 

CIZTHCTHLIICy 3HatrajHocr. Pe3yaraTH OBBKO cnposeneranc Herpaxumarba, npHmenom 
perpecHoHe aHannse ynoperamx nonaTaxa, noxasanw cy na ynaraaa y xymarm 
xarurran H CeKTOp HcrpanBarbe H pa3Boj, npentraamajy reHeparope npHspennor 
pacra Encoxopaamjernix, H 3emarba y pa3Bojy. Ro6mjelm FIBBB3H cy y cxnany ca 
npeom xunomesom đoemopceoz ucmpaalcueama. OBarcarš pe3yaraT yxa3yje Ha 
HeonxonHocr crpyrryprušx npomeHa y nocmaTpaHilm exonomajama y npaury jagama 
TepunjepHor, a npe cBera xBagrapHor cerropa npm3pe1Le. Cxonno Tome, nomirnixa 
ycmepeHa xa pacry HerpaxcHBanixor cerropa je npHmepeHa, jep oHa H36eraBa. Hrrejy o 
epo3HjH xymaHor xanwrana. Ca Tam y Be3H, noce6an arruerraT Tpe6a CTBBIITH Ha mepe 
ycmeperre xa cy6Bennajama np*ane, ocno6abame nopecxxx Hamera 3a Hcrpaxamatnce 
aKTIMHOCTH H jamie HHBeCTIlwije y paraep3HTere, H ocrane HcipanarBatuce 
HHcraryurrje. 
PlaBecnuarje y xpancom H cpenmem poxy reHepHray ynuraj Ha 6pyTo nomatur 
IIp0113BO1L, BOK ce y nyrom poxy IBFIXOB ynuraj onpawasa Kp03 Barue crone pacra, 
IIITO je y cxnany ca HeorcnacHtmom npernocrasxom. OBO Hma BemencH yrHuaj Ha 
xpempame exoHomcxe nomunxe. ExoHomcica nonarrixa Tpe6a 6nTH yemepena xa 
LIFIJI>BHOM noBehamy nomahmx H3Bopa clamaHcHparba. OBO je jaxo 3HatrajHo, 
Hapotarro sa 3emme y pasBojy, rcoje 6H Ha oBaj HatraH 6Hne y crarby, ca mathe 
xoparnherba HHOCTpaHHX H3Bopa clormaHcHpama (KojH y ce6H canpnce BHHIH HFIBO 

pHarixa H xa3ap1La), a npncryne H yesoje moneprry TexHonorHjy, rcoja H npentraama 
ocHoBHH clarcrop pa3muce y npanyirrImHocTH meby semmama. Ro6mjeum pe3yaraT 
emnišpHjexor Tecmpama je y cxnany ca mpehom xunome3om đoemopcuoz 
ucmpasšcueatha. 

flpen HocHonfima exonomerce nonanuce y semmama JyroHcrotnie Espone je Beoma 
Bancall H ocermin3 3anaTax xojir ce anHocH Ha namaHo nosehame exoHomexe 
alOEFIEHOCTI4 y3 ficroBpemerry KOH3FICTCHTHOCT ca onpxcaBarbem cra6ruare H HHCKe 

crone muluratarje y nyrom poxy. Ao6mjerm pesynTaTH cy y cxna,ny ca craBom 1L je 
ymepella crona ruuDnararje y xpanom poxy noBesana ca exoHomcšarm pacrom, xao H 
na cra6anan H OfIrBKHBFI eKOHOMCKH pacr nonpasymesa CTBBHIIHOCT neHa. Osaxas 
Hanaz je y cxilany ca đpyeom noemaemenom xunome3om nonopcxor Hcrpanuanarba. 
BerreclarrH ymepeHor pacra neHa y KpaTKOM poxy mory 6HTH 1LeJIOTB0pHH, ann (Doxyc 
Tpe6a Ra ocrane Ha nyropon.Hom xopH3oHTy. 
geBH3HI4 xypc npencranma Haj3HatrajHHjH xaHan TpaHcm.HcHje y Cp6Hjx, nox je 
ecbexar pecpepearHe xamarHe cTone npan-npuro aallemapman. MaxpoexoHomerce 
Hccaullje oBaxo 1Lo6Hjerrax pe3yarara ce onHoce Ha arnbernfiry 1La moricrapne 
Bnacm mory ynpaarbamem 1LesH3Hrim xypcom ynnsara Ha xperame crone InicluranHje 
y Cp6Hjir 3Hamaj oBor xaHana Hrije npircyrall y xperaay yxyarre murycrpHjcxe 
npoH3Bo1Lme. H nopen Tora IIITO 1LeBH31111 rcypc ama1LOMHHHTH ynuraj y xperarby 
neHa, Tpe6a HmaTu y Bany merono orparupreHo nejcmo y nyrom poxy, Te je 
Heon3co1Lno na moHeTapHe Bnacm y Cp6HjH noce6Hy naxaby o6pare Ha xanan 
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xamarHe crone, Kao OCHOBHH HHcTpymenT moneTapHe ROHHITIKe, KOiH Hma manm 

yrimaj 360r sHcoxor cTerkeHa eBp0P130BaH0CTH HauHoHanae exonomfije 

CnposeHeHHm exoHomeTpHjcicHm Herpaxamasem je ycraHopubeHo Ha He HocrojH 

no3HTHsaH yrimaj HpzasHax H3Haraxa Ha upwspeHHH pacT H13 y xpaTicom, HI4 y 

Hyrom poicy. Osaxas Hana3 je y cxnany ca qemspmom nocmasthenom zunomesom xoja 

je y paay Hocrasmena. 143 Tora cneHH jta nosehano ygeinhe Hpxammx HanaTaxa y 
crpyrrypH arperaTHe Tpaxate, Hema no3HTHsaH yrHiraj Ha HpHspenrm pacT 

Perry6nExe Cp6Hje. JeHaH on paanora 3a osaxas pesyJrraT mo*e ce HahH y tufibeHHHH 

jta Cp6Hja, xao 3em.Tba y pa3sojy, Hema aHeicsaTaH icsamurer HHermywija, a Hpffrom 

je HpHcyraH H BHJJIH HHBO xopyrrnommx aKTHEHOCTH. CBe OBO y senpixoj mepH 

Herepurumme yxyrme HepchopmaHce snaHe. 

XHnoTe3e icoje cy HocratibeHe, HoTsphene cy HocmaTpaniem crieuHclurtrallx TpnannTa. Ornim 
Hyrem cy oTsopena HoHaTua rugratba H aneme, xoja Tpe6a Ha 6yrty moHenimpaHa H 

HcrurrHsaHa HplimeHom cseo6yxsannijax moHena. Ha Taj Hatnni ce monce npHeTynaTH jour 
HpH6nHnamjem oHpehHsarby charropa xojH Herepmmumy HpHsperum pacT. 

3.6. HpHINCHJI6HBOCT H KOpHCHOCT pe3y.TraTa y Teoparja H upaaca 

KomHcHja cmaTpa Ha cy pe3ynTaTH HapancHsalba y Horcropcxoj HHcegrauHjH xaHnanaTa 

Hemathe HojaHaue , HoH Hacnosom "MoHeaHpaffie Be3a matcpoeicoaomficax noica3aTeirba 
H eicoaomcwa noauTmca y tbyfiantajn ikaaamampawa npaspeaaor pacTa", TeopHjcia4 

penesaHTHH H riparrwmo llpHMeHJSFIBH. 

TeopHjcica npameiummocT H xopHcHocT pe3yirraTa HeTpaxcHsarba ornena ce y jeikHom 

cseo6yxsaTHom Hpi1Ka3y noTemrujannor 3Hatiaja maxpoexoHomcm4x noxa3aTersa y 
HHHamH3Hparby yicyrule HpHspenHe aKTHBHOCTH. RoRamo, H3sputeH je nperneg 

Hajmanajunjux acipansarba HO naTatby sesa maxpoeicoHomcmuc sapHja6nu, H yxa3aHo je 

Ha penesaHTHocT nperxonairx cry,HHja. llopeR Tora, moryhe xayaanne se3e mehy 
sapHja6nama cy HoHaTuo aHann3HpaHe H HojaunbaHane, icalco 6H ce yeraHomum 
oHrosapajyha marpoexonomcm4 echerrm MoHenH cy nocTasmann y cxuaHy ca ycsojenlim 

nocrynamma exollomcwe Hayxe, a 13,14X0B0 Tecmparbe je H3BpIlleH0 Ha CHCHHCPYPTHOM 

y3opxy aeman.a. 
Y 6nHcxoj se3H ca TeopHjcicom je H npanumHa HpHMeHH.FIBOCT H KOpHCHOCT 

pcsynrara Ho xojax je xaHartar y Hcrpaxothaffly Honrao. OpurlinanHa emumpajcxa aHanH3a, 
xoja je o6pcsarana yrnasHom 3emme y pa3sojy, noxa3ana je Ha ce Ha HocmarpaHom y3opxy 

mory npHxsaTHTH npernocrasxe o Herepmmaawrama HpHspeHHor pacra, upasumma 
xay3anHocan losynrupc maxpoexonomciašx sapHja6niš H echeicnima 4ificxanne H moncrapHe 
nontrraxe. Ca THM y Be3H, norarnuca ycmepena xa pacry HerpancHsanxor ceicropa je 
ripamepena, jep ona H36erasa linejy o epo3Hji4 xymanor xarftrrana. Hoce6aH axneHaT Tpe6a 
crasHTH Ha mepe ycmepeHe xa cy6seHuHjama Hp*ase, ocno6ahame Hopecnrx Hamera 3a 

Herpanamagxe anusHocTH H jasHe imsecTHHHje y ylušsepurrere, H ocrane Hcrpaxasanxe 
HHcrkriymije. I4majyhH y sH,Hy Ha je HpHspeamer pacT nose3aH ca paCTOM Hena, xao H na 

6eHe4)niTH ymepeHor pacTa HeHa y xpamom poxy mory 6HTH HenoTsopHH, cDoxyc artax Tpe6a 
Ha ocTaHe Ha HyroponHom xopa3oHTy. OjtMontrapmec inoxosa, ycraHosmeHo je Ha HosmaHa 
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aca ocmapyje no3HTHBan yrrniaj Ha Hicaycrprijcicy npormoraby, anu je Taj yraHaj Beoma 
cna6. ,T1eBH3HH xypc npeacraBma Haj3Hagajnajm xanan TpaHcmHcHje y Cp6Hjw. E4)exar 
perpepeHTHe xamame trone y Cp6HjH je, npema peunTarama Hcrpammarba, nparrwmo 
3anemapnas. Hopen Tora, npHcyrHe cy H3BecHe aHomanHje y onnocy rualnannje H xamame 
c-rone y nojeranmm nepHonama, H monce ce cynirm o H3BecHom price puzzle mexaHH3my y 
Cp6Hja. YnaHoišmeHo je H aa xperame cnercxe Hene Ha4yre Hma Beoma 3Hatrajuo rreratte y 
yxynHom Bappija6Hrucrery maxpoexoHomena Bpememolx cepHja Cp6Hje. HoBehano 
yaemhe npncaBHirx 1434aTaKa y c-rprerypH arperarHe Tpaactbe, Hema nommBaH yrrnraj Ha 
npimpernm pacr Perry6nHxe Cp6Hje. flo1pe6Ho je aa ce npacaBm4 H32*auir oraloce Ha 
npojene ca BHCOKHM nprumeimm maprimanumm npousnonom. 41:»KaBHH H3,14HUTI nonyr 
01MX yemepeHHx xa H3IpaalEH nyreBa, inul)pacrpywrypH, inuDopmarunoHo-xomynixanHoHoj 
TexHonornjw, He camo aa noBehaBajy oyTnyr, Beh H ocrBapyjy imnirperme e4)erere Ha 
nprmailm cenop, y BHny 1103HTHBHIŠX exerepHanHja. Hmajyhm y Bway upemoano HaBenene 
mp,arbe, npenopyxe HocHownima exonomcxe nongurxe y Cp6kijll, xpehy ce y npaBny 
rEoBeharca e4macHocrn Bnaae. Hon noce6Hom BpcTom aHannse 3acnyncyje na ce Habe H 
4)opmHparbe onroBapajyhe apyrrype npwaromx HsaaTaxa. KomricHja cmarpa na H3Benem4 
sarcrsyrum o monennpan.y Be3a maxpoexoHomentx non3aTema npencraBmajy Bpeagy 
ocHoBy 3a 4)opmynHcarbe xofixperimx mepa xojirm ce mory ocmapirm maxpoexoHomcxx 
HaTheBH y xpamom H AyTOM poxy. 

3.7. Hatum upe3enTnpan.a pe3yarara naymmj jasnocrn 

HmajyhH y BHay pa3Houpcnocr H caeo6yxBamocr pa3marpampc npoanema, Temewa 
xomnapaTHBHa aHanma pasnaturrnx emimprijcionx c-ryanja H3 6pojmnx seman,a ca 
pe3yrramma ao6Hjensm HerpanmBarbem y oBoj ruicepTarwjm, c jenue, xao H 
uporpecHoHarma o6aBe3a na pesynTais Herpaxomama 6yay nocrymm axanemexoj jaBnocm, 
ca apyre npaue, Hanancy H o6aBe3y npesenoBarby pesynara. OnsapeHn pesynTam 
npyacaly moryhHocr nyanincoBaita nojeraminc aenoBa anceprausje y pecDepeuumm 
Harnmm H crprmlim nomatunm H auotrpaHrrm qaconHcama. Hopea Tora, pe3y.nram 
Hcmanumasa he 6HTH npeseHroBaHH Ha Harnmm cxynoBilma, HalmoHarmor 14 

mebyHaponHor matiaja, 6yayhn na 6H To omoryhnno nacxycHjy H pasmelly mmiusema o 
nojeammm npo6nemama HcmaxamaHrim y oxBripy ameropcxe nacepialmje. Aorropeca 
nircepTaurija npencraina no6ap ocHoB 3a noaarHa Hcmaxamarba H noaame Harme paaose 
xojr) 614 upon1]6ium Hexe Teello noBesaHe npo6neme xojH 360r o6irma H HameHe oBor pana 
Imcy mornH neranamje 61rn1 o6pabeHH. 

3AKJbYTIAK KOMI4CHJE 

KomncHja je jerwornacHa y ouenr )ra aonopcxa nHcepraunja xaHnHaara Hemanic 
Jlojannue, 110/k HaCROBOM "MoReaH p a th e Be3a maxpoewommexiax nowa3aTedba H 

exonomma noarrnnca y 4)ynacualjn šmamumpašta npuBpeanor parra" HcnrcaBa cBe 
cyrunmexe H 4)opmanHe ycnoBe sa jaBHy on6paHy. 
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IIJIAHOBI4 KOMHCH 

_t( 
41111> 

Mlipocna8 'hopijesah, penomm npoitiecop 

IIPEAJIOT KOMIICHJE 

Ha ocnony H3HeTHX xoncTaTaimja, ananme H ouene nowropcne nacepTannje, Kommenja 
npennance HacTanno- Harnšom Behy Enonomucor cbaxyzrera YmmepsaTeTa y Kparyjesuy 
ja npmmaTH Hmenrraj o ouelm norropcxe micepTamije nannimaTa Hemawe JIojamme non 
Hacnosom "Moneanpawe Ben matepomeonomcwux nowanTea.a H meoHomoca no.nwrmea 
y chymankin mmamn3npama npnspennor pacTa"n ono6pn meny jamy on6pany. 

Y Kparyjermy, jyu 2018. romme 

EKOHOMCKOF chanynTeTa Ymmep3nTeTa y 

Kparyjenny, ynca narma o6nacT OnmTa exonomnja 

H npnepemm pan 

orkp IIeTap Be e mušh, pe,nomm npochecop 

EKOHOMCKOF cbanynTeTa YmmeinnTeTa y 

Kparyjenuy, ymca nay9na o6nacT OnmTa exonobmja 

npme. ejmn pasnoj 

tKOHOPICf04 49AWYJITE'l 

_ 

I 

Cao6oRaH IbeTalloskih, pe,goem4 npocpecop 

EKOHOMCKOF cbanynTeTa YmmepmTeTa y 

Hmuy, ymm narma o6nacT Maxpoexonomuja 
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