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WU3BJELITAJ

0 OUjenu nodobHOCIMU meme u Kandudama 3a uspaoy 00Kmopcke mese
NOJAII O KOMUCHIU

Omtyxom Haywno Hacrasmor Bujeha ExoHOMcKor axynrera Vuusepsutera y Bamoj
Jlynu 6poj: 13/3.2503-111-11/14, a ma ocHOBY wunaHa 31. IlpaBunuuka o Hayumwo-
HACTaBHOM pally 3a CTHILIaK-€ 3Baiba CHEIHjaTiCcTe, MArNCTpa HayKa | JIOKTOpa Hayka, Te
npujemiora Komucuje 3a mocTumamiomeky cTyndj u jpoxropare, Bujehe ®axynrera na
cjenmunu oxpxkanoj 17.12.2014. rommme noryjeno je Omiyky na ce npuxsata Tema
AOKTOpCcKe pucepramuje Mp Ormena Epuha, mnoj Hasusom: Yruuaj mnsectuumja
EBponcke ynnje Ha passoj 3anamgmor Baaxana, u umenopaio Komucujy 3a onjeny
MOX0OHOCTH KAHAUIATA M TeMe J0KTOPCKe AHCepTaUHje y cacTaBy:

1. IIpod. np I'opan Monosuh, BaHpeaHu npogecop, YauBepsurer y Bamoj Jymu,
Exonomcku paxynrer, yxa HaydHa 067acT: Mehynapoona exonomuja, npencjenumux;

2. IIpod. np I'opnana Yennh-Joranosuh, pexopuu npodgecop, YHusepsuter y
bamoj Jlynu, Exonomcku dakynrer, yxa HayuHa obnact: Melynapoona exonomuja,
YJIaH;

3. Ilpod. ap T'ojxo Puxanosuh, pefoBun mpogecop, Yuusepsurer y Beorpany,
Exonomcku  dakysrert, yxa Hayuna o6nact: Exonomcka norumuxa U paseoj, dnax.

Kommcrja je meraHO pasmorpuma Guorpadeke monarke o KaH/TU/IaTy, HErOBe CTPyUHE
KBaTU(HKaLHje, TOCATAMLE HAyIHO-HCTPAKHBAYKH pan, objaB/beHe HaydHe W CTpyuHe
panoBe, ONMjeHHNA je OPUIMHAIHOCT, 3HAYaj W HAYYHH TONIPHUHOC HCTPAXKHBAKA KOje
Kan/maaT HaMmjepasa IpoecTH. HakoH pasmaTpama mono6HocTH kanauaara Mmp OrmeHa
Epuha m teme moxa HacmoBom Yruuaj upeecrnnmja Espomcke YHHje Ha pa3Boj
3anapuor Bankana, komucuja y myHoj mehycoOHoj carnacHoCTH moOHOCH Bujehy ogaj
H3BjEIITaj.

1. BUOTPA®CKU NNOJALM, HAYYHA M CTPYYHA JJEJATHOCT
KAHINIATA

Kaumupar Ormen (Pamoja) Epmh pober je 1980. romume y Bapemy. OcnoBHy n
ExoHomcky mkony je saspumo y Bujessunu. Penosru ctymyj je 3aspmmo 21.09.2004.
roqune Ha ExoHoMckoMm daxyrrery Vuusepsutera y Bamwoj Jlynu u crekao crpyunn
Ha3uB UIIOMHpann exoHomucta. Illkoncke 2007/2008. roguue je ymucao MarucTapcku
ctynuj, emjep Cajercka Tprosuna u Esporncka yuuja. [TocTmmioMeke CTYZHj€ je 3aBpIIuo
22.12.2012. roampe Ha EKOHOMCKOM (axynrery ynmBepsuTeta y Bamoj Jlymm,
| 010paHMBIITH MaruCTapcKy T€3y MO/ HA3MBOM: YTHIA] IOJIMTHKE 0TBapama ¢1060IHIX




30HA Ha paBHOM|jepaH pa3Boj Esponcke ynuje.

Ox cenrem6pa 2005. roaume o0 tebpyapa 2006. ronune pawo je y Kmungnom nentpy
bamanyxa, ¢unancujcku ongcjex, OZjelberbe 3a IIaH M aHamm3y. Of debpyapa 2006.
romure 1o mapra 2007. ronune panuo je y Kpajuna-Konaonmx OCHTypamy.

Oxn mapra 2007. roguue pamm y Kpajunanerpon a.n., raje je w mamac samocien ma
TIO3UIM|H PYKOBOJHOLA CEKTOPa KOMEPIIMjaJIHHUX OCIIOBA.

Kannunar je o6jasuo vernpu Hayuna pama (1Ba Ka0 KoayTOp W ABa Kao ayTop) u jenny
KEbUTY Y KOAyTOPCTBY:

Panosn

1. Tlonosuh, I'., Epuh, O. (2012.) YTuitaj c1o60HAX 30HA HA EKOHOMCKH pact 3emaina
3amagnor Bankana. Exonomcru éuouyu, 17, 6p. 4, ctp. 663-675.

2. Epuh, O. (2013.) ExoHoMcKH pa3Boj 3eMaiba 3amajHor BamkaHa KpO3 TpaH3UI[HOHE
pedopme u pernonanny capansy. Hosu Exonomucm 6p.13, Yuueepsurer y Mcrounom
Capajeny, cTp.116-122.

3. Epuh, O. (2013). ®axropn permonantanx HEPaBHOMjEPHOCTH y TEOPHjU H €BPOIICKO)]
npakcy. Exonomexu euduyu, 18(2-3), 287-300.

4. Tlomosuh, I'., Epuh, O. (2013.) Yrunaj cnoboauux 30oma Ha paBHOMjepaH pas3Boj
Esporncke ynuje. Exonomexu gpaxynmem Y Tysnu. 360puux padoea, cmp. 255-275.

Kmure
1. Popovi¢, G., Eri¢, O. (2014.) The impact of Free Economic Zones on a Balanced

Development of the European Union. Lambert Academic Publishing. Heinrich-
Bdcking-Str. 6-8, 66121, Saarbriicken, Germany. (ISBN: 978-3-659-53612-0).

Promo link : https:ffwww.morebooks.def’storefgb;’lJook;’the-impact-of-free-economic—
zones-on-a-balanced-development-of-the-eu/ishn/978-3-65 9-53612-0

Yuemhe y nayuno-ucTpaxusaukum u crpyanum IPOJeKTUMA:

1. Hseosna konxypenmmocm Penybnuxe Cpncke - ananuze u npenopyxe. Hocunarn u3paje
npojexta je Exonomcku dakynrer y bamoj Jlyun, napyunnan Baana Peny6nuxe Cprcke,
Munncrapeso nayke u rexnonoruje 2012. rogume.

2. Ymuyaj cnobodunux sona wa pacm Penybnuxe Cpncxe. Hocunan mspane IIPOjeKTa je
ExoHomexn  dakynrer y Bamoj Jlymw, Hapyuwian Bmama PemyGnuxe Cprcke,
Munvictapetso Hayke u Texnonornje 2014. rommme.

3. Cmpamezuja paseoja I'apanmuoz ¢onoa Penybnuxe Cpncke. Hocunar Ipojekra je
MHCTATYT eKOHOMCKHMX HayKa y bBamoj JIynu 2014. roguue.

Kanaunar Mp Ormen Epuh ceojum YKYIIHHM /(jeJIOBAILEM M IIOHAIIANEM TIOKazyje
BPJI0 aMOHUMO3AH NPHCTYN 0aB/bemy eKOHOMCKOM HAayKoOM, ynywmrTajyhm ce y
pasMaTpam:a  CAOKEHHX eKOHOMCKHX mpobjeMa Kao mTo Cy MehyHnapoauu
KallUTAJTHH TOKOBH, €KOHOMCKH pacT M pa3Boj. Kpos o6jaBibene Hay4He pajgoBe y
PECEKTa0M/IHAM HYacomucuMa, Te o6jaBom KIbHre, NOTBPANO je MO3HABAH-€
METOJ0JIOTHje HAYIHOT pafa u JoGpo NO3HABAIGE O0GJACTH H3 Koje npHjaB/byje
AOKTOPCKY Te3y.
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Umajyhu y Buay d¢opmanno o6pazosame KaHIUIATa, TO3HABAKE¢ METOX0JIOTHje
CKOHOMCKE aHA/TH3€, HCKYCTBO Y HAYYHO-HCTPAKHBAYKOM Paay H A00pP0 NO3HABAILE
npeaMera aHaamse, Komucuja je mumubema na je xammmmar Mp Ormen Epuh
nofodan 3a m3pagy AOKTOpCKe mucepranuje Ha Exomomckom  dakymrery

Yuugepzurera y bamoj Jyuu nox nacnoeom: Yruuaj nusecrnmuja Esponcke yauje
Ha pa3Boj 3anagHor Bankana.

2. 3HAYAJ U HAYYHHU JOITPHHOC UCTPAKNBAKHA

2.1. 3nauvaj ucrpaxkuBama

3emibe peruona 3anmanHor Bankana samodene cy mpomec TPaH3UIK)€ KaCHHUje O APYrHX
CBPONCKUX 3eMaiba, y3 BUINE NpoGlemMa W u3a3oBa. Heomxomme mpoMmjeHe cy ce
peiekToBaNe Ha NOIHTUYKH, HHCTHTYLHOHAIHH, CKOHOMCKH H COLMjAJTHA aMOU]j€eHT,
3axtjeBajyhn cBjexku kamwrtan mox cy momahm U3BOPH OWIM OrpaHHYeHH. 3arouere
IIPOMjeHe, TIOCTAlle Cy BeOMa BAXHE Ca EBPONCKAM acmupanujaMa oBHX 3eMajba. bymyhe
9NaHCTBO 3aXTjeBa JOJATHE TPOLIKOBE 3a JOCTH3AEE EBPOICKHX CTaHAapja y CBUM
npasiuma. HuBo nomahe mremme na Bankany je Hemosoman 3a ¢uHaHCHpamLe
PaJiKaHUX MpoMjeHa. EBporickm GoHI0BU Cy Ha pachonaramy 3eMibaMa, ajiy 3aBHCe o
CIOCOOHOCTH 3eMJbe [la HX KODHCTH, TAaKO Ja Cy CpeICcTBA W3 EKCTEpHHUX H3BOpa
HEOIXONHA, IOCEOHO CTpaHe HHBECTHINjE Kao HajBaXHU[H H3BOp. VYiora cTpaHmx
MBECTHIU]a y IIPoIlleCy TpaHcdopMalHje i MPH/IPYKUBAHA 3eMalba Lentpanne u Ucroune
Espone (CEE) je 6uma kpymmjamma. Ose VHBECTHIH]E Cy CHAXXHO JIOIpPHHHjENE
dopmupamy momahux wmHBecTHIH]a, TpaHC(epy TEeXHONOTHje, ONaKmane MpPHCTYI
CTPaHUM TPXHINTHMA, Ojayane TNPUBATHH CEKTOp, NONPHHHUjeTe pasBoOjy TPIKUIIHE
CKOHOMHjC U EIMMHHHCABby MAaKDOEKOHOMCKMX HEpPaBHOTEXa, HaclbeheHuX wu3
IIPE/IXOMHOT IIAHCKOT CHCTeMa. JIOK Cy TOKOBH CTPAaHHMX HHBECTHIHja OHIIH jaKO W3AAITHH
npema 3semibama CEE y nocreenmoj aekamm, camo 1H0 0BHX TOKOBA je 6mo yemepen mpema
3anagHoM bankany.

Kpo3 mocanammy uctpakusauku pazg y obnacta EBponckux uHTErpamyja, npoydapare
nomalie ¥ cTpaHe JUTepaType, MyOIUKOBAIbE PAOBA, YOUCHH cy O6pojau npobiemu. Opaj
pan he ce Qokycuparn Ha MeljysaBucHOCT uHBecTHIM]a EBpomcke yHuje m pasBoja
3amaguor bankaua, ca ImibeM ocTBapema Belier mpHimBa HUHBECTHINja, KA0 jeAHOI Of
daxropa Gpxxer pazsoja.

Kmbydnn mum pasBoja semama 3amammor Bankama je JyropoYaH €KOHOMCKH pacT.
Kontunynpano mHBecTHpame je MpeayclIoB BHCOKHX CTOIA SKOHOMCKOT pacta. U3Bopu
MHBECTUpaa Cy CpencTBa nomahe mTenme, ans u crpaHa ynarama. Huso momahe
aKyMyJialigje HHje JOBOJbaH 3a 3HA4ajHe WHBECTHIMjC HA bankany, Te je Heomxommo
OpEByhM KamHTal W3 HMHOCTpaHCTBAa. Permon 3amamsor bBakana Hajeehn HHBO
CKOHOMCKHX OJIHOCa OCTBapyje ca EBpomckoM yHMjoM, Ila IIpe/IMET OBOr HCTpakuBarha
jecy unBectunmje EBporncke ynuje u pa3Boj 3ananuor Bankana.

Kannupar HaBomw yku mpeMeT HCTpakuBamsa, KOjH Ce Oriefa ce y: JeTepMUHUCARY
MHBECTHIMOHUX ()aKTOpa; aHAMM3H OOMMa M CTPYKType HHBCCTHUIIM]a; HPOYYaBaY IO
caja pa3sBUJeHMX HAYMHA 32 Mjepeme Meljy3aBHCHOCTH CTpaHMX HHBECTUIHjAa H
CKOHOMCKOX pacTa; carie/laBamy y Teopuju AeUHECAHNX ofHOCa H3Melhy HHBecTHIMA U
axropa pacta; aHanmsu yruuaja uuBectHimja EBporncke VHuje Ha CIIOJbHY TPrOBUHY H
Opyro nomahu npom3sBox 3emasba 3ananHor Bankana, ananusnu yTHUaja KJbY9HHX (haKTopa
pasBoja 3emamba 3amagHor Bankama Ha mpuims MHBecTHLHMja 13 EBpomcke yuuje, |
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IIPOHAIAXKCEE OIITUMAJIHOT MOJIENIa 38 €KOHOMCKHU pacT peruoHa.

Hayuny nommory mcrpaxuBama umHmhe Iocaamimm HayYHH JOIPHHOCH Yy obnactu
npefMeTHe npobiemMaTke oBOr paja. IlpeBacxommo he ce U3y4yaBaTU Jjela U HaydHH
JIOMPMHOCH ayTopa KOju Cy Ce GaBWIM MpOydYaBameM OIHOCA usmehy MelhyHapomumx
KaniTaIHUX TOKOBA ¥ €KOHOMCKOT pacTa M pa3sBoja HAIMOHAJIHWX NPHBpE/a, Kako ca
TEOPUJCKOT Tako M emimpujckor acmexrta (Helpman, Bergstrand, Egger, Borensztein,

Brainard, Dunning, Kinoshita, Baldwin, Krugman, Lipsey, Mauro, Markusen, Venables u
MHOT'H APYTH).

OcHoBy 3a CTHIIaF¢ HOBHX HAy9YHHX CasHAaWka y OBOj oOnacTd umnmhe EMITUPHjCKO
HCTpaXXuBame Koje he ce IpOBECTH Ha penpe3eHTaTHBHOM y30pKy s3emaiba (Cp6wuja,
Xpsarcka, bocra u Xepuerosuna, Llpua I'opa, Makegonuja u Anbanuja) xako G ce
H3BPIINO M300p a/IEKBATHOT MOJIENa eKOHOMCKOT pacTa PerroHa 3amagHor Bamkama. V3
TO, MPEAMET HCTPAXMBAKA je U Kommaparmja MeljysaBucHocTH uHBecTHIHMja EBporcke
yHHje ¥ (haKTOpa eKOHOMCKOT pacTa peieBaHTHHX 3eMajba CBHjeTa.

2.2. Ilperaen ucrpaxupama

Konuentyammu muo mcrpaxuBama 6aBuhe ce TEOPHjCKO METOMONONIKAM ITOCTABKAMA
HCTpaXMBama. Y OBOM [HWjely paja KaHmuaar he o6jacHUTH mpoblieM u IpeaMeT
MCTPXXHBaba, OCHOBHE [IUJBEBE HCTPAXUBama, I0CTAaBUNE OCHOBHY U OMOhHe XunoTese
Koje he ce JIOKa3MBaTH Kpo3 HCTpakuBame, Te fie o6jacHuTH METONOJIOTH]Y koja hie Outu

KOpHUINTEHA y HMCTpaXuBambuMa nucepranyje. Kammunmar je y pany mocraBmo cisenche
HUCTPAXHUBAYKO [TUTAELE:

a nu nocmoju, u 'y xojoj mjepu, mehyzagucrocm uneecmuyuja Eeponcke ynuje u paseoja
3anaonoe bankana?

Kanunar je ucTpaxuBarme OrpaHudHo Ha aHAIM3Y yTHLAja MHBECTHIH]a EBporcke yHuje
Ha pa3poj 3amaznor bankama. Ha modetky ucTpakkuBama aHAM3HpA OMIITH U TEOPH|CRH
IPUCTYTl €KOHOMCKOM DPacTy M CTPAaHWM HHBECTHIMjaMa. EKOHOMCKH pacT u pa3Boj ce
aHANIU3HPA]y Ca PasIMIMTHX acTieKaTa y eKOHOMCKO] TEOPHjH, IOK CTpaHe HHBECTHLH)E ca
MaKpOEKOHOMCKOT acrexrta. Taxkobhe ce neduuumry crpane MHBECTHIHMje M BPITH E-HXOBA
Tozjena npema BUIIE KPUTEpHja. Y OBOj LjeHHE ce OmHCyje Meljy3aBH3HOCT EKOHOMCKOT
pasBoja ¥ MelyHaponHMX KalUTalHHX TOKOBA y EKOHOMCKOj TEOPHjH. CaBpemenu
IJI00ATHY ¥ TEOTNONMTHYKH aCTEKTH KPETamba CTPAHWX MHBECTHIM]A MOKA3Y]y aKTyeIlHe
TOKOBE KallUTaJia y CBHjeTy.

EmnupujckoM ananusom he yTBpauTH Meljy3aBHCHOCT €KOHOMCKOT pacTa ¥ IIPHIIMBA
uHBecTHUMja y EBponckoj ymmju. Kammupar he amanuswpaTé OMHAMHKY €KOHOMCKOT
pacTa, MHQUanuje, 3alOCIEHOCTH, NPUINBA W ONIMBA CTPAHMX MHBECTHIHjA, Te
CIIOJbHOTPrOBHHCKE pasMjeHe y EBpornickoj yauju. Takolje he anamusupaTu u permonansu
acleKT CTPAaHUX MHBCCTHIHM]A, KaKo OM Ce YTBPIMIH Haj3HAYajHUjH PETMOHH HPHIIHBA 1
ommBa HHBecTHLW]a EBporicke ymuje. Hakon Tora amanmsupahe caBpeMeHe acmexTte
yTdllaja CTPaHWX HHBECTHIHMja Ha pacT y EBpomckoj ymuju. Hacrojahe wucrpaxutu
JICTEPMMHAHTE NPUIMBA CTPAHUX MHBECTHIM]A y 3eMJbaMa Cpelie U uctoune Espome y
IPEANPUCTYIIHOM IIEPHOY.

Hajsehu 1m0 eMIMpPHjCKOT HCTpaxMBama KaHAHZAT he [OCBETHTH AaHANH3H
MehysaBucHOCTH WHBeCTHIMja EBpomcke yHHje W dakTopa pacra 3emaiba 3amagHor
Bankana. Ilohu he on pa3Boja exonomckux oxroca EBporncke yruje u 3ananHor Barkana.
I1pBo he npexcTaBuTH caBpeMeHe acmeKTe Ie0CTPaTerujCKOr mojoxaja 3anagnor baikana,




a 3aTHM HCTOPHJCKA OCBPT Ha €KOHOMCKY capajimy U MehysasucrHocT. Takolje, u3spumhe
AeTepMuHaNH]y 3anmagHor bankana y KOHTeKCTy IpuapyxuBama Esporckoj yruju. Hakow
Tora he aHanmusupaTd 00MM M CTPYKTYpy HHBecTHIHja U3 EBporncke yHuje. Ananusmpahe
KOMEpIHjallHe MHBECTHIMjE U WHUXOBY MOJjely IpeMa HaMjeHH, OONHKY U CEKTOPCKO)
CTPYKTYpU HWHBeCTHpama. Takohe, y oOkBHpy aHamu3e wuHBecTHIMja he yBpCTHTH
¢uuancujcky monpmky EBpomcke ynmje kpo3 mpojexte u GoHIOBe, kKao momoh Tpehum
3eMJbaMa ¥ IIPEIPUCTYIHY OMON, Te ocTane BHAOBE QHHAHCHjCKe IMOApIKe EBporcke
yHuje. V 0BOj Ijenunu he aHamusupaT# GasHe MHAMKATOPE pa3Boja M TPAH3UIHOHM
nporpec Ha 3ananHoM bBankanmy. To cy aHanu3a BenudnHE TpXHUINTA W JIOKANMje Ha
ciydajy 3ananmor bankama. 3atum he aHaNM3HpaTH CIOJBHOTPrOBHHCKY OTBOPEHOCT,
MH(pPACTPYKTYpy, CTeNleH 00pa30BaHOCTH, 3apajie, Te MHBECTUIHOHY KiuMy. HakoH Tora,
npuctynuhe eKOHOMETpHjckoj aHammsu. [IpencraBuhe MoOmen Kao TEOPHjCKY OCHOBY
eMIIHPUjCKEe NPHMjEHE EKOHOMETpHjcKe aHanmse. Kauamaar HaBoIM Ja ce IpakTHdHA
OpuMjeHa Koja CIMjelu TPEeTXOMHO (OPMATH30BaHH MOJEN, 3aCHHBA HA BHIIECTPYKO]
JIMHEAapHO] pEerpecuju M KOopenamuoHoj aHamu3d. Llwb je yTBphuBame Y3podHO
IOCJEIMYHE Be3e u3Mel)y 3aBHCHe M HE3aBHUCHHX Bapwjabnu y moneny. Ha Taj Hauumn
Hactojahe YTBPIMTH yTHIaj CBAaKOT IIOj€JMHAYHOr (aKTopa Ha IPHIMB MHBECTHIHja K3
EBponcke yHuje U TO NOCTENEHHM YBOhemeM BapHjabiu y HaBeneHM Moznen. Vcnuranu
monen he OmTh ocHOBa 3a omjeHy Mely3aBHCHOCTM HMHBecTHIHMja EBpomncke yHuje u
pasBoja 3ananmor bankana, anu ¥ Opojekndja odexuBanux epekara y Oymyhnoctn. Ha
OCHOBY JOOMjE€HMX pe3y/iTaTa KBaHTHTATMBHE aHaimM3e yTBpauhe MOTYHHOCT HHXOBe
IpUMj€eHe, KIbydHe TeHJCHIUje W eKCTparoianujy pesyirara. Takohe, kaHaunar HaBoau
ma he wuaeHTH(QUKOBATH K/bYyYHE JHMHTHpajyhe ¢akTope Koju clpjeuaBajy HpHIHB
MHBECTUIM]a U3 EBporncke yHmje, a 3aTuM he npejncTaBuTH MmaHCe M MEPCHEKTHBE pacTa
MHBECTHINja U3 YHHje.

Y mocibeAbo] UjeNMHA HCTPaXMBamha, HAKOH TeCTHPara XUIOTe3a, CIMjequ JUCKyCHja
pe3yiTara, Te 3aKJby4Ha pa3Marparba.

2.3. Iln/beBHM MCTpaKUBaKA

Hakon mpemmsuo nedummcanor mpoGrema M NpeaMeTa HCTPaKHBAFA, KAH/HLAT je
MIOCTABHMO HAyYHE H JPYIITBEHE IUJBEBE HCTPAKUBAMA.

Hayunu umbeBd ucTpakuBama NeHUHUCAHH Cy KPO3 YETHUPU KATErOpHje, H TO: HAYYHO
OIHMCHBARE, KIacH(puKanyjy, objalnmene U nmpeasuhame.

1. Onucusare; Onucyje ce 3Ha4aj HHBecTHIHja EBporicke yHHmje, Te TpUKa3yjy OCHOBHE
Hay4He MeToJe y Wby OljeHe MelysaBHCHOCTH ca pasBojeM 3amannor Bankana. Kpos
KpUTHYKY aHAJIM3y carie/aBajy ce Hajlo3HaTHje METONe 3a Mjeperme MelyzaBHcHOCTH
MHBECTHIHMJa U €KOHOMCKOT pacTa. Ommcahe ce y Teopuju medunucanu oaHocH mmely
MHBECTHIM])a ¥ HAIMOHANHOT pacTa W pa3Boja, Te (akropa KOJH JOBOIE HO TAKBHX
110Ka3areba.

2. Knacuguxayuja; Knacuduxopahe ce pakTopu mpuinBa WHBECTHIMja IIpEMa CTENEHY
IbMXOBOTI YTUIA]a Ha YCIIjeIHOCT 3anaauor bankana.

3. Ob6jawmerve; OGjacruhe ce, Na TM aKTHBAH NPHUCTYN IPHINBY HHBECTHI]A W3
EBpornicke yHuje pednektyje passoj 3amaamor Baikana. JIpyrum pujeumma, yrepauhie ce
Y3pOUHO-TIOC/bEIUYHA Be3a M MHTEH3UTeT MelysaBucHOcTH wH3Mely pacta permona
3anaguor bankana u wmmBectuimja us EY. Ha OCHOBY carjefaBarkba HHBOA M HayduHa
OpHMjeHe BHINECTPYKE JIMHEapHEe PerpecHoHe aHammse, obpasnoxmhe ce morpeda
Kpeupama HOBOI' MOJIeNa pacTa Koju Om 1peBacxoHo 6uo y QyHKIMjH pasBoja perHoHa




3anagHor bankaxa.

4. Ilpedsuljarse; Ha OCHOBY CTEUEHHX TEOPHjCKHX H EMIIMPHjCKMX CIIO3HAja Kpenpahe ce
HOBH KOHIICNITYaJlHd MOJEN KOju OM OHO IPHMjEHHB y PEalHUM OKOJIHOCTHMA, OJHOCHO
JPYWTBEHO-€KOHOMCKHM YCIOBHMa (yHKIMOHHCama 3eMaba 3amajHor bankada.
OcHOBHE €JIEMEHTE IPEIOKEHOT Mojenia yuHuhe oHe Bapujabiie 3a Koje ce yTBpau aa
rMajy HajBehn 3Hadaj y IpaKkcH M HajUHTeH3UBHH]y MelyzaBucHoct. Takole, mpyxuhe ce

KOHKpETHE IPENOpYKe U CMjepHHUIle 3a e(pHUKAacCHO YyIpaBJbale€ pa3sBOjeM y 3eMJbaMa
Sananuor bankaua.

Hayunu yum 0602 pada jecte onjeHa Mel)y3aBUCHOCTH MHBECTHIHja EBpoIlicke yHuje u
daxTopa pa3Boja peruonHa 3amanHor Bamkxana. Jlakie, HayYHd NUJb HMCTPAXKHBALA j€
ureHTH(UKaKja ¥ KIacupuKalyja NojeMHUX NpucTyna Mel)y3aBHCHOCTH HHBECTHIM]jA
EBporncke yHHUje ¥ pa3Boja 3anagaor Baikana.

IIpaemamunu yun ucmpadicusaroa jecte yTIBphuBame Mel)y3aBHCHOCTH HMHBECTHIIH]A
EBporicke yHHje U pa3Boja pervosa 3amamHor Bankana. MHBecTHIHje MOTy MO3HTHBHO
YTHIIATH Ha €KOHOMCKM Pa3B0j, @ 3a TO jeé HEOIXOJHA MOJPINKA WHCTHUTYIHja y CMHUCIY
ob6e30jehuBama onrosapajyhe nHbpacTpyKType U 3aKOHOAABHE TIOAPIIIKE.

2.4. Xumorte3e HCTPAKUBAbHA

Ha ocmoBy mpob6iema, IpeaMeTa M IWJbeBa HCTpaKHBamka OBOT pajia, Te pe3yirara

OPETXOHUX CIIMYHHUX HCTpaXHBamkba, KaHIUIAT je IIOCTaBUO OCHOBHY H nomohne
XHUIIOTE3EC.

Inasna xunomesa

X0: Ioseharwe npunuea uneecmuyuja us Eeponcke yHuje yop3asa paszeoj pezuona
3anaonoz bankana.

[Tomohne xumorese
X1: IlpunuB uaBecTuImja 13 EBponicke yHHje ce cMamyje ca moBehameM yujene pada.

X2: Benuyuna mpoicuwma 3emme npumaoya, Tj. Behu Opyro momahm mpousBoa u Opoj
CTaHOBHHUKA JONPUHOCE PACTy HHBECTHIM]ja U3 EBpOIICKe yHH]E.

X3: Tpeosuncka omeoperocm nosehasa npuiauB UHBecTHIHja U3 EBponcke yHuje.

X4: Pesmnyannu GaxkTOpu: uxgpacmpykmypa, ob6pazoearbe u UHBECMUYUOHA KIUMA CY
JUPEKTHO MPOIOPLHOHAIHY Ca IPIINBOM MHBECTHIMja U3 EBponicke yHuje, a yoasveHocm
3eMme 00 YHuje 0OpHYTO MPONIOPIMOHAIHA Ca €BPOIICKMM HHBECTHUIIM]aMa.

2.5. Marepujaa u MeToae paaa

Merone u HHCTPYMEHTH HCTpaXkKuBama Koje ce IUTaHupajy Kopuctutu omoryhuhe ysupg y
IIOCMAaTpaHy NpoOJEMATHKy M MPYXUTH OATOBOp HAa HCTPaXXKMBAuyKO IIUTAKE. 3a
JOKa3UBaAKBC IIOCTABJBCHE XHIIOTE3C IIOpEN I/ICTOpI/IjCKe METOAC, OCHOBHH MCTOIQ
ACTpaXKuBama je arncTpakinuja. OBOM METOJOM Ce HCKJbydyje CBE IITO je HEOUTHO, Tj.
anaymu3a ce (OKycHpa Ha MCKJBYYHBO Ha mpobneM pa3Boja peruoHa 3amamHor bajkaHa.
ATCTpaKIjoM ce IOJa3H JO MoJena KOju ofpaxkaBa TEHACHIW)Y pa3Boja MOCMATpaHe
nojase. Ha peduHncanu mozen IpuMjemyje ce aHAIW3a YMjH jé OCHOBHH 3aJaTak Jia
YCIIOCTaBH 3aKOHHTOCTH H3Mel)y BapHdjaOJid o1 KOjuX je MOJeNl cadlmeH. EXOHOMCKa
aHalM3a jé MPUCTYN KOjH MOYMIbe Ca CKYIOM IPeTIIOCTABKH M TaJa JIOTHYKH HM3BOJH




onpehena npensuhama 0 EKOHOMCKOM NOHAaIIawy JbyAH, pemyseha wiu npuspene. OBum
TIOCTYIIKOM C€ BPLIM aHaIM32 MehyCOOHOT OfHOCA TIOJEIUHIX €KOHOMCKUX KaTeropmja u
[IOTOM H3BOZC 3aKOHM, T¢ (HOPMHPAjy KOMIUIEKCHM]H CTABOBH 0 dyHKIMOHNCAY
CKOHOMCKHMX mponeca. Meron wmHaykumje monasm on Aedunucama daxropa pacra
PCTHOHA, IIXOBOT KBAHTHTATHBHOT Mjepersa, Aedunncarma apujabiu KOj€ Y3pPOKYjy pact
H pasBoj, ozxpehyjy Mjepe u nosmrhke KOJHMa Ce pjerIaBa MOCTaBILeHH HAYIHH npobiem.
Y oBoMm uctpaxuBamy he ce, Ha OCHOBY CHPOBEJICHOI E€MIMPH]CKOT HCTPaKMBaMba Y3
MOMON  CTATHCTHYKMX MeTOZa (HeCKPUNTHEHA aHaIM3a, KoeummjeHT KoBapHjaHCe,
BHINECTPYKa IMHeapHa PErPecuja U JIp.) M TEXHHUKa J0hH 0 OIIITer 3aK/by4Ka o Y3POYHO-
IOC/be/INIHO] BE3UW UHBECTHLMjA YHH]E, ca jexHe CTpaHe U pa3BOja perHoHa 3amajHor
Bankana ca myre crpane. Hakon mro ce feuHMIIE AKTYeNHO CTame, CHMYJIAlHOHOM
aHanu3oM yTBpauhe ce ma nu Behe eBpormcke MHBECTHLM}E PE3YNTY]y GpXHM pasBojem
peruoHa 3anaasHor Bankana.

Y okBupy Teme u3BpuIvhe ce NPHKYIUbarbe, aHATH3A U obpana oaroeapajyhux mopmaraxa.
lpuxynbame mnonataka ykmyunhie anamusy PCIICBAaHTHE JIUTEPAType O YTHIA)y
NOjEMHHUX (haKTOpa pacTa, cariieqaBame PasIMMUTHX TEOpHja y 0BOj 0GJIaCTH, IIperies
Hay4qHUX W CTPYYHMX HCTPAKUBAHKA, TEMATCKUX YIAHAKA U ITOCIIOBHUX ny6nukanuja. Ha
oBaj HawhH crelim he ce mmpn ysun y TOCMaTpaHy IIOjaBy M YTBPIMTH HAy4HE
TIPaBUIIHOCTH M3Mel)y ananuse Qakropa pacta u 3aBucHe BapujadIe.

VY c¢BpXy mocTsama ImIpeBa UCTpaXXUBama TECTHpama IIOCTABJHEHE XUIIOTE3e
npuctymuhe ce NpUKYIUBamy MONaTaka u3 CeKYHIapPHMX H3BOpa, YIIaBHOM, IyTeM
[MJBAHAX  NIpETpara HHTEPHETCKHX CTPAHMNA YKJBYUCHHX Yy HCTPaKHBamha pana.
Emimpujcko ucrpaxusame he ce m3spmmta mHa HUBOY pervoHa 3amagHor Bamkana ma
y3opky Cpbuje, Xpsarcke u Bocue u Xeprerosuse, Lpre T'ope, Maxenouuje u Anbanuje.
OCHOBHM HCTpaXMBayKH HHCTPYMEHT Koju he ce KOPUCTUTH 32 IPHKYIIbAmE
vHQOpManHja 0 (aKTopuMa perHOHANHOT pacta y IIOCMaTpaHMM IPOCTOPHHM
JeIMHUIaMa jecy TOCTYNHM MOMAIM jaBHIX u3BOPa, kao mro ¢y J3C-Xpsarcka, ®DUHA-
Xpearcka, Aremnmja 3a cratucTHKy BuX, Oepepannje buX u Peny6muke Cprcxe,
areHyje 3a paj M 3aNOUUbaBame Y BocHH u Xepueropuuu, Penmy6muuku 3aBox 3a
cratuctuky Cpbuje, IlenTpanne Bamke zemarma 3B, usBjemraju Eurostat-a, The World
Development Indicators, EBRD Transition Report, UNESCO-a, Moody’s-a, Transparency
-2 ¥ MHOTH JIPYTH.

Y eMIHPHjCKOM [MjeTy HCTpaXKHBamba 3a o6paiy NPUKYIUBCHHUX IOJaTaka KopucTuhe ce
CTaTHCTAYIKE TEXHHKE. 34 CarieqaBambe y3pOYHO-NOCheANIHE 3aBUCHOCTH U MHTE3NTETA
OBE3aHOCTH W3Mely 3aBuCHe W He3aBHCHe Bapmjabie mpumjeruhe ce €KOHOMETPH]|CKH
MOACI BUIIECTPYKE JHHEApHE perpecuje (MOJEN perpecHje ca maHel MOJAMMa),
KoeUIHjeHT AeTepMuHaLyje, KoBapujaHca, Durbin-Watson tect u Tp.

Ucrpaxusame he o6yxsatuti 3emibe 3amanmor Baikana. N3abpann ysopak je moceGHo
3aHMMJBUB 33 aHAIM3y jep CajpXu TPAH3WIMOHE 3eMJbe W wiammny EY. Jlakrme, muo
y30pKa je 3emsba unanuna EV, nox je muo y Iporecy uCIymbaBama 3axTjesa EY y npouecy
npHCTenama. Y3opak uuHe: Xpsarcka, Cpbuja, BocHa u Xepuerosuna, Makeyonuja,
[pua I'opa, AnGaunja.

2.6. Hayunu qonpunoc

Ha ocHOBy mocTaB/beHUX HaydYHHX LHJBEBAa M METOOIOTHje HCTpaXHBama O4eKyje ce
ONpeheHN Hay9HM M ParMaTHYHM JOMPHHOC, KAKO O MIPOBENECHOT EMITUPHjCKOT
HCTPXUBAbA, TAKO U O IOKTOPCKE AUCEPTAIIMj€e Y IjeTHHH.




Ilocroje Gpojma HCTpaxuBama W pamoBH KOju ce 6ape OPOYyYaBamkeM IIPUPOJIE I/I—‘
VHTE3UTETa BE3€ M3Mely CTpaHMX HHBECTULHMja M IIPHBPEIHOT pasBoja. MelyTum,
IIpETJICIOM  TUTEpaType YCTAaHOB/bEHA J€ OPUIMHAIHOCT IPEMIOKSHOr MOJena
UCTPaXHUBakha, KOja ce ornesia y cibefeliem: u3Gop ¢akropa mpuimsa HHBECTHIIH]ja M3
Yuuje xoju he OutH mpeaMer mocmatpama, HaUMH Ha KOjH ce jedbummme Y3pOUHO
IOC/beANaH OZHOC Ca 3aBHCHOM BapHjabloM y Ipakch U M360p mokasaTe/ba Ha OCHOBY
xojux he ce onujeruTn MoryhHoct 3a edukacHuju u Behn NIPUIKB MHBecTUMja u3 EV y
peruoH 3anagHor bankana.

Jledunucane XxuioTese M MOIEN HCTPaKUBAma jacHO yKazyjy na he ce mHXOBHM
TeCTHpambeM cTelin HoBa ca3Hama 0 Mely3aBUCHOCTH MHBecTHIH|A EY 1 dakropa passoja
HA y30pKy peruona 3amajaHor Bankana.

Y ToM cmucny, nonpuHOC pana he ce ornematu y neduHACAmY jenHauMHA kojuma he ce
TIOKYIIATH OTHCATH MEhy3aBUCHOCT EKOHOMCKOI Pa3Boja U 0NA3HUX MHBECTHIM]a U3 BY.
OuexuBara cy na he ce pesynrarn JoGHTH HPUMjEHOM OCHOBHOI TPABHTAIIHOHOT MO/IeNa,
KOjH je 3a TOTpeGe OBOI HCTPaXKMBaka MPONIHMPEH IIOCTENEHHM yBOh)eHeM JOJaTHUX
Bapujabmu. [Ipunarohenn Mozen ce npsu myT npuMjemyje Ha JneduHICAaHH y30paK 3eMalba
SamagHor bamkama ImTO JOJATHO JONPHHOCH OPHUIHHATHOCTH UCTpaxuBama. CMmucao
IHjerne aHaTH3€e jECTe OljeHa MoAeNa fa 6u ce yTBpamia MeljysaBucHoCT vHBecTHIHja EY
u passoja 3b ca muIpeM BUINET HHBOA Pa3BOja PErHOHA.

Kpo3 pesynrate mcrpaxuBama U mucKycHjy m3mbehie ce HOBe YABCHUIIE U EMIIUpPHjCKa
CasHama O MelycoOHOM yTHmajy Bapujabiu y nedHHHCAHOM Mozeny. Ha oBaj maumn,
PE3YITaTH UCTPXKHMBAA | Pajl Koju he npousahu u3 mux npyxuhe JONPUHOC aKageMCKOj
3ajeIHAI M CTBOPHTH IOJA3HY OCHOBY 3a Jajba HCTpaXkuBama y OBOj o0macTH, Te
OTBOPHUTH HOBA NIOJIPYYja HCTPAKUBAMHA.

1 Ha Kpajy, ogexyje ce na he credene eMnupujcke CHo3Haje ITOCIIY>KHTH Kao peJieBaHTHA
OCHOBA 32 JAe(UHICAE U Pa3BOj HOBOI' KOHUENTYATHOT MOJIENA PACTa 3amaaHor Bankana,
HCTOBPEMEHO yBakapajyhu CBe cIenu)MIHOCTH OBOT PEerHOHA.

Yrunaj uasecrunuja EBpomcke ynmje Ha pa3poj 3amammor Baakana NpeAcTaBba
H3Y3€THO aKTyeJHY TeMy, KOja HMa CHa)KHO TEOPHjCKO YIIOPHINTe, aJH je, ITO je
/laHaC BEOMa BAKHO, 3HAYAJHA U Ca ACNEKTA NPAKTHYHE NPHMjeHe U AIIHKALNje HA
peanHy exoHomujy. [lonaTHa TUMeH3Hja OBe AUcepTALMje jecTe MEPHOL KpH3e Yy KoMme
ce HAJIa3H CBjeTCKA eKOHOMHUja.

3. OIJEHA 1 NIPRJERJIOT

Ha ocHoBy yBuna y moxymeHTanujy u nogatke koje je kananaar Mp Ormen Epuh mogamno
ExonomckoM daxynrery Vmmpepsurera y bamoj Jlymm mnpmimkom IpdjaBe TeMe
JIOKTOPCKE JNHCEpTanyje IOJ HACIOBOM YTunaj uHBecTHIHjA EBponcke ynmje Ha
pa3Boj 3anagnor banxana, KoMucuja je jenuncTBeHa y OLjeHH [a KaHIuaar HCIIyHaBa
moTpebHE yCloBe 3a HM3pamy JOKTOpCKE JMCepTaluje M Ja je IpeUIoKeHa Tema
NpUXBAT/bUBA 1A CC MCTPAXKyje Ka0 JOKTOPCKA JMCEPTAIHja.

[losutuBHy onjeny o mogoGHocTH Kaumumata Kommcuja moHOCH Ha OCHOBY crHjenehnx
YHHCHUTIA:

- Xaamunatr Mp Orsen Epuh mMa 3Bame Marmcrpa eKoHOMCKHX HAyKa 3 Hay4dHe
obacTu y Kojoj mpHujaBbyje TeMy HOKTOPCKE JUCEPTAIlHje;

- KaHJu1ar MMa o0jaBJbeHe HayqHe W CTPY4HE PajoBe KOjH, IO OIjeHH pelieH3eHaTa,




IOTBPYYjy CHOCOGHOCT ¥ KBAamM(UKOBAHOCT KaHIW[ATa 3a KOpUITheme HaydHe
METOJI0JIOTH]€ Y HCTPAKUBAIMA EKOHOMCKHX I10jaBa;

KaHaunaar je nobap mno3HaBanan o60MacTH y Kojoj IpHjaBibyje JOKTOPCKY
JWcepTanHjy, Tako Ja je Komucuja Munubema jJa je, y3 ocTale HaBeleHE
IIPETHOCTH, JIOPAcTao jeJHOj OBAKO H3a30BHO] TEMM;

KaHauoaT uMa 3Ha‘{ajH0 HCTpaXXUBAYKO UCKYCTBO,

KaHJUJAT CE OJUIMKYje KapaKTepHUM M IIPO(heCHOHATHUM KBAJIHTETHMA [I0TPEGHUM
3a 6aBJbEH-€ HAYYHUM PaJIOM.

ITo3uTuBHY OIjeHy O IPHXBAT/FMBOCTH IPELIOKEHE TEME NOKTOPCKE IHCEpTalldje IOX
HacIoBoM YTHmaj mHBecTHIHja EBponcke ynmje ma passoj 3anagpor Baikxana
Komucyja je noHujena yBaxxaBajyhu cimjenehe unmenuIe:

KaH/IUaT, HUTH OWJIO KOje JpYyro JHIE, JI0 caja HHUje NPEAarajo WM Pajuio
HOKTOPCKY IUCEPTAljy IO HaBeJeHHM HACIOBOM Ha EXOHOMCKOM (akyireTy
VYHusepsurera y bamwoj Jlynu, a mpema uHGOpManujama JOCTYIIHEM KOMUCH]H, HA
Ha JpyruM (axyntetnma y buX u okpyxemy;

TeMa JUCepTalHje TpPEACTaB/ha IPBO HCTPAXHBAKBE OBE BPCTE HAa IIPUMjEPY
3emasba 3anagHor bagakaHa, Tako J1a ce MPBH IIyT HAa CUCTEMATHYaH HAYWH carje/a
yTHIla) MHBeCTHIUja EBpoOIICKe yHHje Ha pa3Boj Jujena eBpOICKOT IPOCTOpa Koju
IpelicTaBJba 3amaJ Hu bankad.

METOJO0JIOTHja ONjeHE yTHIaja MHBecTHIMja EBpONCKe yHWje Ha pa3Boj 3amajHoT
Banka#a je HeNOBOJBHO pa3sBHjeHa, Tako Ja he W OBO HCTpaXUBAEE, KOje
BepU(HKyje HaBeJCHH NpoOIeM, NpEeICTaB/baTH NPWIMKY Ja Ce Ja HAY4HH
JOIPHHOC ycCaBplLIaBalby HaBEIEHE METOHONIOTHje, KojoM he ce o6es3bjemurn
ebuxacHmMja oljeHa yTHIAja MpHIHBA MHBeCTHUMja M3 EBpomcke ymwmje, mro he
IpENCTaBJbaTH BUAJEHB HAYYHH JOIPUHOC;

CBaKH Hay4HH JIONPHHOC Ha OCHOBY Kora OM ce oljjeHrna MoryhHocT epukacHHjer
u Beher npunmea mHBecTHIHja M3 EBporncke VHuje 6o G On BENHKE KOPHCTH.
OBa mucepranyja ympaBo Tpara 3a TUM DjelICEeM, WITO jOj Jaje KapaKTep BpIIo
aKTYEITHOTI' U BPJIO KOPHCHOT HCTPAKHBAIbA.

Ha ocHoBy nperxoxne no3utusHe onjene nogodHocTn Kanauaara Mp Ormena Epnha
1 IEeroBor NpHjeNora TeMe NOKTOPCKE AHCEPTANMj€,

Komucnuja npemtaxe

HacraBuo-nayunom Bujehy Exomomckor daxyarera m Cenaty YHuBep3urera y
bawoj Jlynu na npuxsatn opaj Ussjemraj u ono6pu Mp Ormeny Epuhy H3pagy
IOKTOPCKEe THCEpTaNHje MoX HAcI0BOoM ''YTHHaj muBecTHuMja EBponcke yumje Ha
pa3Boj 3anaguor Baakana''.




Y bawoj JIynu, 12.01.2015. roaune.

NOTIINC YIAHOBA KOMUCHUIJE
e

Ilpod. nﬁ I"opan [Tomosuh,

BaHpEIHHU Tpodecop, YHUBEPIUTET Y

bamoj JIynu, Exonomcku dakynrer,

yXa HayuHa obnact Mehynapoona ekoHomuja, mpeacieAHAK
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2. Tpod. np 'opnana Yennh-Joranosuh,
PeNOBHU Ipodecop, YHUBEPIUTET ¥
bamoj JIynu, Exonomcku daxynrer,
yXa HayuHa obnact Mejynapooua exonomuja, 4nas;

/
IIpod. np I'ojxo Puxanosuh,
3. penosuu mpodecop, YHuBep3uTeT y Beorpany,
ExonoMCKH akynTeT, yxa HaydHa obnact
Exonomcka nonumuxa u pazeoj, unan.
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