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3RY]HWHN 9� RNYLUX� WHJD� SULVSHYND� MH� RSLVDQD� DSOLNDFLMD� ]D�
SDPHWQD� RÿDOD� 0LFURVRIW� +ROR/HQV�� $SOLNDFLMD� XSRUDEQLNX�
RPRJRÿD� RJOHG� LQ� LQWHUDNFLMR� V� WULGLPHQ]LRQDOQLP� Y]RUFHP� V�
SRPRÿMR� WHKQRORJLMH� RERJDWHQH� UHVQLÿQRVWL�� 8SRUDEOMHQ� MH�
Y]RUHF� æLYÿQHJD� WNLYD� JHQVNR� VSUHPHQMHQH� PLäL� SULGREOMHQ� V�
VRæDULäÿQR� PLNURVNRSLMR�� 6NR]L� KRORJUDIVNL� YPHVQLk lahko 
XSRUDEQLN�VSUHPLQMD�ODVWQRVWL�Y]RUFD�LQ�SUL�WHP�L]OXäÿL�GRGDWQH�
informacije. 
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� 8YRG 
 
6RæDULäÿQD� PLNURVNRSLMD� MH� PLNURVNRSVND� WHKQLND�� NL� VH� RG� NODVLÿQH� �SUHVHYQH��
PLNURVNRSLMH� UD]OLNXMH� Y� WHP�� GD� QDHQNUDW� RVYHWOL� OH� HQR� UH]LQR� Y]RUFD�� =�
]GUXæHYDQMHP�UH]LQ�QD�UD]OLÿQLK�JORELQDK�XVWYDUL�NRSLFR�VOLN��NL�VH�MLK�ODKNR�SUHWYRUL�
Y�WULUD]VHæQH�PRGHOH��=�GRGDMDQMHP�IOXRUHVFHQWQLK�R]QDÿHYDOFHY�VH�ODKNR�GRGDWQR�
L]UD]L�SRGUREQRVWL�ELRORäNLK�Y]RUFHY��NL�V�NODVLÿQR�PLNURVNRSLMR�QLVR�YLGQH�>�@� 
 

 
 
6OLND��� 7ULGLPHQ]LRQDOQD�SURMHNFLMD�Y]RUFD�æLYÿQHJD�WNLYD�]�REDUYDQLP�*)3��]HOHQD�EDUYD��

LQ�QHYURQVNLPL�MHGUL��UGHÿD�EDUYD��Y�SURJUDPX�)LML� 
 
=D� RJOHG� Y]RUFHY� VRæDULäÿQH� PLNURVNRSLMH� ]QDQVWYHQLNL� SRJRVWR� XSRUDEOMDMR�
SURJUDP�)LML�DOL�)LML� LV�-XVW�,PDJH-��NL�SUHGVWDYOMD�GLVWULEXFLMVNR�UD]OLÿLFR�SURJUDPD�
,PDJH-��,PDJH-�MH�RGSUWR�NRGQL�SURJUDP�QDPHQMHQ�DQDOL]L�]QDQVWYHQLK�VOLN�>�@��)LML�
Y�RNYLUX�VYRMLK�IXQNFLRQDOQRVWL�XSRUDEQLNX�SRQXMD�RJOHG�SRVDPH]QHJD�VORMD�Y]RUFD�
WHU�RJOHG�FHORWQH�NRSLFH�Y]RUFHY�Y�REOLNL�WULGLPHQ]LRQDOQHJD�PRGHOD� 
 
)LML�LQ�QMHPX�SRGREQD�SURJUDPVND�RSUHPD�RPRJRÿD�L]ULV�LQ�RJOHG�WULGLPHQ]LRQDOQLK�
VOLN�QD�GYRGLPHQ]LRQDOQLK�]DVORQLK��NMHU�VR�XSRUDEQLNL�SULPRUDQL�URWLUDWL�VOLNR��GD�
RGNULMHMR�FHORWQR�WULGLPHQ]LRQDOQR�VWUXNWXUR��6�WHKQRORJLMR�QDYLGH]QH�LQ�L]EROMäDQH�
UHVQLÿQRVWL�VH�]QDQVWYHQLNRP�SRQXMD�EROMäL�QDÿLQ�RJOHGD�WRYUVWQLK�VWUXNWXU��NMHU�VH�
Y]RUFH�SULND]XMH�Y�WULUD]VHæQHP�SURVWRUX��NL�MH�ÿORYHNX�EROM�QDUDYHQ�LQ�LQWXLWLYHQ�� 
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3RGMHWMH� ,PPHUVLYH� 6FLHQFH� //&� MH� Y� SUHWHNOHP� OHWX� SUHGVWDYLOR� DSOLNDFLMR�
&RQIRFDO95��NL�RPRJRÿD�RJOHG�Y]RUFHY�VRæDULäÿQH�PLNURVNRSLMH�Y�RNROMX�QDYLGH]QH�
UHVQLÿQRVWL��DQJO��YLUWXDO�UHDOLW\���$SOLNDFLMD�MH�ELOD�SUHGVWDYOMHQD�Y�RNYLUX�VWURNRYQR�
SUHJOHGDQHJD� ÿODQND� ]� QDVORYRP� � ª&RQIRFDO95�� ,PPHUVLYH� 9LVXDOL]DWLRQ� IRU�
&RQIRFDO�0LFURVFRS\©�>�@� 
 
2JOHG�LQ� LQWHUDNFLMD�]�Y]RUFL�Y�WULUD]VHæQHP�SURVWRUX�QDYLGH]QH�UHDOQRVWL�SRPDJD�
]QDQVWYHQLNRP�SULWL�GR�QRYLK�RGNULWML�QD�SRGURÿMX�]GUDYVWYD�LQ�GRGDMD�]QDQRVWL�QRYR�
GLPHQ]LMR�>����@�� 
 

 
 

6OLND��� 6OLND�SULND]XMH�QDYLGH]QL�PRGHO�VRæDULäÿQHJD�Y]RUFD�LQ�XSRUDEQLäNL�YPHVQLN�Y�
DSOLNDFLML�>�@� 

 
2 $SOLNDFLMD�]D�SDPHWQD�RÿDOD�0LFURVRIW�+ROR/HQV 
 
1DGJUDGQMD�L]NXäQMH�RJOHGRYDQMD�Y]RUFHY�VRæDULäÿQH�PLNURVNRSLMH�L]�WUDGLFLRQDOQHJD�
QDÿLQD� QD� RJOHGRYDQMH� Y� QDYLGH]QL� UHVQLÿQRVWL� SULQDäD� ]QDQRVWL� YHOLNR� NRULVWL��
6PLVHOQR�MH�SUHGSRVWDYLWL��GD�EL�SRGREQR��QDGJUDGQMD�QD�RJOHGRYDQMH�Y�RERJDWHQL�
UHVQLÿQRVWL� WXGL� NRULVWLOD� ]QDQRVWL�� 3ROHJ� WHJD�� SD� EL� WHKQRORJLMD� ]DUDGL� VYRMLK�
VSRVREQRVWL� SUHOLYDQMD� UHVQLÿQHJD� LQ� QDYLGH]QHJD� VYHWD� SULVSHYDOD� äH� QHNROLNR�
GUXJDÿHQ�SRJOHG�DOL�FHOR�GRGDOD�SRYVHP�QRYR�GLPHQ]LMR�� 
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��� ,]GHODQD�UHäLWHY 
 
1D� VOLNL� �� MH� SUHGVWDYOMHQ� SULND]� Y]RUFD� LQ� YPHVQLND�� NL� VH� RE� ]DJRQX� DSOLNDFLMH�
SRMDYLWD� Y� SURVWRUX�� þH� Y]RUHF� NDGDUNROL� ]DSXVWL� XSRUDEQLNRYR YLGQR� SROMH�� VH�
XSRUDEQLNX� SRMDYL� UGHÿD� SXäÿLFD�� NL� NDæH� Y� VPHUL� PRGHOD�� 6� WHP� MH� XSRUDEQLNX�
RODMäDQR�ORFLUDQMH�PRGHOD� 
 

 
 

6OLND��� 9]RUHF�LQ�YPHVQLN�SULND]DQD�Y�VLPXOLUDQHP�RNROMX�XUHMHYDOQLND�8QLW\� 
 
8SRUDEQLNX� MH� QD� GHVQL� VWUDQL� YHGQR� QD� YROMR� XSRUDEQLäNL� YPHVQLN� SRLPHQRYDQ�
QDG]RUQD� SORäÿD� �DQJO�� &RQWURO� 3DQHO��� 9PHVQLN� XSRUDEQLNX� QHSUHVWDQR� VOHGL� SR�
SURVWRUX�LQ�PX�WDNR�RVWDMD�QD�GRVHJX�URNH��2]DGMH�YPHVQLND�VHVWDYOMDMR�WHPQH�EDUYH��
VDM� VH� KRORJUDPL� JXPERY�� GUVQLNRY� LQ� RVWDOLK� HOHPHQWRY� YPHVQLND Y� SURVWRUX�
QDMEROMH�RSD]LMR��ÿH�VR�SRVWDYOMHQL�SUHG�ÿUQLP�R]DGMHP� 
 
9� JODYL� XSRUDEQLäNHJD� YPHVQLND� VH� QDKDMDWD� GYD� JXPED� LQ� LPH� YPHVQLND�� 3UYL�
RPRJRÿD� L]NORS� DOL� YNORS�PHMQH� äNDWOH� LQ� ]� QMR�PRæQRVWL� SUHPLNDQMD�REMHNWD� SR�
SURVWRUX�� 'UXJL� XSRUDEQLNX� RPRJRÿD�� GD� YPHVQLN� SULSQH� QD� PHVWR�� VDM� ODKNR�
QHSUHVWDQR�VOHGHQMH�YPHVQLND�XSRUDEQLND�RYLUD�SUL�RJOHGRYDQMX�Y]RUFD� 
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9�WHOHVX�XSRUDEQLäNHJD�YPHVQLND�VH�QDKDMDMR�äWLUMH�GUVQLNL�LQ�GYD�VHWD�JXPERY��3UYL�
GUVQLN� RPRJRÿD� QDWDQÿQR� SULODJDMDQMH� YHOLNRVWL� Y]RUFD�� 'UXJL� in tretji dresnik 
RPRJRÿDWD�VSUHPLQMDQMH�SURVRMQRVWL�SRVDPH]QHJD�NDQDOD�Y]RUFD��6�WHP�XSRUDEQLNX�
RPRJRÿD�� GD� EROM� L]SRVWDYL� HQ� DOL� GUXJL� NDQDO�� 6OHGLWD� GYD� VHWD� JXPERY�� NL� VWD�
QDPHQMHQD�VSUHPLQMDQMX�EDUYH�SRVDPH]QHJD�NDQDOD�Y]RUFD��6�VSUHPLQMDQMHP�EDUYH�
vzRUFD�VH�ODKNR�Y�Y]RUFX�EROMH�L]UD]LMR�SRGUREQRVWL�SRVDPH]QHJD�NDQDOD��]�NOLNRP�
QD�QDMEROM�GHVQL�JXPE��SD�VH�ODKNR�NDWHUHJD�NROL�RG�NDQDORY�WXGL�SRYVHP�L]NORSL�� 
 
=DGQML� GUVQLN� RPRJRÿD� XSRUDEQLNX� SULODJDMDQMH� äWHYLOD� SROLJRQRY�� NL� L]ULVXMHMR�
model. Glede na L]EUDQR�YUHGQRVW�GUVQLND�VH�Y�DSOLNDFLML�PRGHO�L]ULVXMH�]�UD]OLÿQLP�
äWHYLORP�WULNRWQLNRY��9LäMH�äWHYLOR�WULNRWQLNRY�SRPHQL�YHÿMR�NRPSOHNVQRVW�PRGHOD�
WHU�SRVOHGLÿQR�YHÿML�QLYR�SRGUREQRVWL�LQ�YHÿMR�SURFHVRUVNR�REUHPHQLWHY�]D�QDSUDYR� 
 
3 =DNOMXÿHN 
 
9� SULVSHYNX� MH� RSLVDQD� UHäLWHY�� NL� RPRJRÿD� YL]XDOL]DFLMR� Y]RUFD� VRæDULäÿQH�
PLNURVNRSLMH�V�WHKQRORJLMR�RERJDWHQH�UHVQLÿQRVWL�QD�RÿDOLK�0LFURVRIW�+ROR/HQV�� 
8SRUDED�DSOLNDFLMH�QL�RPHMHQD�VDPR�QD�VRæDULäÿQR�PLNURVNRSLMR��VDM�RPRJRÿD�SULND]�
vzorcev katerekoli WHKQLNH��NL�MH�VSRVREQD�JHQHULUDWL�WULGLPHQ]LRQDOQH�Y]RUFH� 
$SOLNDFLMD�VH�WUHQXWQR�]DQDäD�QD�UD]OLÿQH�SURJUDPH�]D�SUHWYRUER�Y]RUFHY�Y�SULPHUQR�
REOLNR�]D�RJOHG�Y�RERJDWHQL�UHVQLÿQRVWL��6PLVHOQD�QDGJUDGQMD�EL�ELOD�WRUHM�SRGSRUQD�
VWRULWHY��NL�EL�XSRUDEQLNX�RPRJRÿDOD�VDPRGHMQR�SUHWYRUER�LQ�XYR]�Y]RUFHY�]DMHWLK�
V�VRæDULäÿQR�PLNURVNRSLMR�Y�DSOLNDFLMR� 
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