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1. EIIOTPA@CKI IIOAAUI4, HAvrrHA 14 CTPr/qHA AJEIATHOCT
KAHAIIAATA

KanAular Omen (Pa4oja) Eprth pofen je 1980. roltrrHe y Bapeuy. Ouronuy n
Eronoucry rrrKony je sanpurno ca oAnuqurarra ycujexou y .EujeraHIa. Pe4onnu cryauj je

3aBprxr4o 2L09.2004. roAr4ne Ha EroHovrcrcou Qaxynrery Iy'nr,Inep3llrera y Earroj Jlyuu ca

npocje.rnou oqjeHou 8,00. lllxotrcxe 200712008. roALIHe jo ynzcao Marl4crapcxu cry4uj,
cujep Cnjercxa rproBrrHa z Enponcra ynuja. llocrAznnoMcKe cryAlaje je 3aBprrrr4o

22.12.2012. roArrne Ha Erononcrou Sarynrery yHlrrtep3r{rera y Eamoj nytl" ca

npocjeuHorvr oqjeHou 9,38, o46pauunuru MafLIcTa.pcKy Te3y noA Ha3I,IBoM:

V_ru*qaj rr-grr-rrrrrK-.e -orpa-pan'_a clo-6ognrg 3-qH? Ha_ p-a9lH-oM-iepan pa:-no-j _Enpon.grce

tlPl4MJbEHo: /f ,. /C/r,
oPf JEfl, EPOJ NPffiOT BPllJE&r@T

/3,:/t 533 /i

TIOAAIIII O KOMIICIIJII

O4nyrcoryr Hayuno HacraBHor nujeha Ercononcr<or Saxynrera Ynranep3r4Tera y Barroj

JIyU" 6poj: 1313.2503-Iil-llll4, a Ha ocHoBy rlnaHa 31. flpanuluura o Hayuuo-

HacTaBHoM pa/iy sa cTHrlarbe 3Barba crreqrlJanucTe, Marl{cTpa llayKa II AOKTOpa HayKa' r'c

npraje4rora Kovlacuje 3a rrocrr4Ar.rrrJroMcKpl ctyguj Ir AoKt(lpare, Brajehe @ary:rrera na

cje.qnuqu o4pNaHoj 17.12.2014. roAI4He 4onujeno je Opllyry Aa ce rpl{xBara reMa

AoKropcKe 4Iacepraqzje Mp Ormena Epuha, IIoA Ha3IzBoM: Yruqaj unnecurquja

Enpoucrce ynuje na pa:noj 3anaAnor Barrcaua, r rrMeHoBaJIo Ko*rucuiy ga oqieuy

uoAo6nocru KaHArrAaTa x{ TeMe AoKTOpCKe Ar,rcepTaruje y cacrany:

1. Ilporf. gp lopaH flononuh, BaHpeAHrr upot[ecop, Yuueepezrer y Earroj Jly{tl,
Exouol,rcrra Sarylrer', yxa HafIHa o6lacr: Mefiyuapodua ercououuia,npegcieAHI'IK;

2. IIpoQ. gp fopaana rlenr.rh-Joranonr.rh, pe.qonnnr npoQecop, Ynunep3l'Irer y

Barroj JIy{n, ErcoHorr.rcru Qaxyrrer, yx{a HayqHa o6lacr: Mefiyuapodua ercououuja,

I{NAH;

3. flpo{. 4p lojrco Purcanonuh, pegonHu uporfecop, Vnznep3l4rer y Beorpa4y,

Er<ouorvrcxu $ar<yller, yxa Hayrrua o6nacr: Ercouout:rca nonumuKa u pasaoj, r{JraH.

Konrucuja je 4era;suo pa3Morputa 6uorpa(pcre rloAarKe o KaHAr{Aary, rberoBe crpyqHe

rcna,'ru(fuxaquje, AocaAarrrrrlr HayqHo-[crpaxI,IBarIKLI paA, o6janrene HayqHe I4 crpyqHe

paAoBe, oqzjenuna je opurunuurHocr, :uauaj u Hay.<n:z AorIpLIHoc Ilcrpaxo4Bama xoje

KaH1urur uanrjepana npoBecrr,r. Konrzcuja je ua ocuony 3arrsyura Cenara Vuunepsurera
y Banoj llyuu 6p.02104-3.394-105115 oa 19.02.2015. foAI4Ho; rr3Bplxuna AorIyHy ca

rrperneAoM AocaAarrrbr.rx r4crpaxr4Barba. Harou pil|Marpam'a no4o6ttocrll KaHnI{Aara Mp

OrrreHa Epzha r.r reMe rroA HacnoeoNa Yruqaj unnecrraqr,lja Enpoucrce yuuje na pa:noj

3anagnor Ea,rrcana, y nynoj rr,refyco6iroj carnacHocrl,I noAlrocrr Bajehy onaj zsnjemraj.



OA cenrena6pa 2005. foA?rHe ao Qe6pyapa 2006. foAIrHe piall{o je y KmauI4qHoM IIeHrpy

Barranyra, $ranancrajcxra o4cjer, oqie6eme 3a IIJIaH 14 aftraJM3y' OA Se6pyapa 2006'

foAr4He AO Mapra 2007 . foArrHe paAr4o je y Kpajuna-KonaosnK ocrrypalby.

04 nlapra 2007. roAr4He palLkr y KpajnnaneTpon a.A., rpje je kI Aa]F-ac 3aIIocJIeH Ha

no:zqr{ u pyKoBoAlroqa ceKropa KoMepIIuj anHl{x [ocJIoBa'

KanAuAar je o6januo qerupr HayrrHa paAa (ABa Kao Koayr()p I{ ABa rao ayrop) u je4ny

KrbI,Ify y KoayTopcTBy:

PaAonu

1. flononuh, f., Epuh, O. (2012.) Yrnqaj clo6o4nzx 3oIIa Ha eKoHoMcKZ pacr 3eMa-rba

3anaruor Balrana. Ercououcxu eudut4u, 17 ,6p. 4, crp' 6;63-615 '

2. Epuh, o. (2013.) Erconovcr<v pasnoj 3eMar6a 3ana4Hor Ealxana Kpo3 rpaH3IrIII{oHe

p"6opr" u pefr4oHanHy capaArly. Hoeu Ercououucm 5p.13, Ynunepsurer y Izlcrounolt

Capaj eny, crP.ll 6-122.

3. Eputr, o. (2013). Oanropu perr4oHannux HepaBHoujepuocrra y reopuju u eeponcxoj

rrpaKcll. Ercououcrcu euduqu, 1 8 (2-3)' 287 -300.

4. flononzh, f., Epuh, o. (2013.) Yruqaj cno6oAnzx 3oHa Ha panHonjepaH pasnoj

Enponcre yvuje. ErcoHowcKl,t $arcynmem y Tysnu. 3Sopnux padoea, cmp. 2 5 5 -27 5 .

Krrure

1. Popovi6, G.,
Development
Bocking-Str.

Prorno link :

Erid, O. (2014.) The impact of Free Economic Zones on a Balanced

of the European (Jnion. Lamberl Aca.demic Publishing. Heinrich-

6-8. 66121. Saarbriicken, Germany. (ISBN :: 97 8-3 -659 -53 612-0)'

-of-the 78-3ZO

Y.r e urh e y H ayqHo - IIcTp a)KI{B aqKI{M I{ cTpyrlHl{nr np o;i erc rulr a :

l. tr4seo:tua KoHKypeHmuocm Peny6nurce Cpncrce - aHanuse u npenopyKe.Hocuta\ I{3paAe

upojerrzr je Erononcrua $arymer y Eanoj Jlyuu, Hapy{Ilnau BnaAa Pely6mxe Cpncre,

MunncrapcrBo HayKe rr rexnoJloruje 2012. roAIrHe.

2. Vmuqaj cno|oduux soHa Ha pacm Peny1nurce Cpncrce. Hocunaq v3patre npojercra je

Eronoucxra (parynrer y Earroj Jlyuu, Hapyqrnau BlaAa Peuy6nzxe Cpncr<e,

MunucrapcrBo HayKe LI rexHoJloruje 201 4. fo.4I'IHe.

3. Cmpttmezuja paseoja fapaumuoz fiouda Peny6nuxe ()pncrce. Hocr'Ilaq npojexra je

Wncrnr'yr eKoHoMcKLIX HayKa y Iianoj IIytI" 2014. foAIlIr€ '

KanAu!(ar Mp Onreu Epuh cnojnvr yKyrrHrrM ,4ienonarreM rr rroHarrrarbeM nona:yje

BpJro arM6uquo3aH ITpIIcTyII 6anmery eKoHOMcItoM HayKOM' ynyurrajyhu ce y
pa3Marparba cJrolneHrrx eKoHoMcKr{x upo6reua IKao IrITo cy vrefyuapognu

KarrrrraJrHrr roKoBrr, eKoHoMcmrr pacr u parnoj. Kpor o6jan"rrene HayrrHe paAoBe y

pecnen.ra6rrJrHrrM rraco[ucrrMa, Te o6janorvr Klburer rrolBpAr{o je rlo3HaBarbe

*"togono.uje nayunor paAa u 4o6po rro3HaBalbe tlbnacru u: r<oje npujanmyje

AoKropcKy re3y.



Ifu"jyh" y BrrAy r[opua.rrno o6paronarre KaHAr{Aara, rlo3HaBalbe ueroAolornie

eKoHoMclKe aHaJrrr3e, r{cKycrBo y HayqHo-rrcrparilrBaqKoM paAy Ir Ao6po rlo3lraBarbe

rrpeAMeT:t L;g1AJr*r3e) Kouncraja je uuur.rrer1; u je rarnguqar Mp Ormeu ,t puh

noao6an sa rr3paAy AonTopcKe lucepraquje Ha Er<oHoucr<ou ifar<ylrery

Vnunepsurera y Banoj Jlyuu rroA HacJronovr: Yrr.rqaj u.nnecrulluia Enpoucne yHl{ie

Ha pa:noj 3ana4uor Ealrcana.

2.3HAI{AJI4HAYIIHI,IAOTIPI4HOCI4CIIIPAXI{BAIbA

2.l. 3uauajrrcrpaxrrBalba

3en;re pr3fr.roHa 3anaAnor Ba:rxaua 3aroqele cy ilpouec rpan:uqraje r<aqrvje oA Apyrl4x

eBporrcKttx 3eMzuba, y3 BI4IIIe npo6leua A I'I3a3oBa. FleonxoAue npOn'rjeue cy ce

pesnercronaJre Ha rroJrrrrurrKr,r, r4HcrrrryuvrolaJrlu, eKoHotvtcKI'I u coqzjanura au6r{enr,

iaxrjenajyhra cnjexu KarrI4TaJI AoK cy Aouahra lI3BopIr Sranu orparu4rleHll' 3anoqere

nporrnjene, flocTzure cy BeoMa BaxHe ca eBponcKZM acll[pilrlzjaua oBIIX 3eMzuba. Byayhe

qnaHcTBO saxrjeea AoAaTHe TpoIxKoBe 3a AocTl43ar6e eBpoIIcKr4X cTaHAapAa y cBpIM

rrpaBULIMa. Hrlso. Aouahe IIITeAIbe Ha Eanxany je IIeAoBoJtaH 3a Qunanczparre

pa4gKuItILIx uporujena. Enponcrz (foH4onI'r cy Ha pacrronalralby 3eMJbaMa, uILr 3aBIIce oA

cuOco6urlcru 3eMJbe Aa VX KOpIIcTII' TaKo Aa cy cpeAcTBa I'I3 eKcTepHIIX II3Bopa

HeonxoAHa, uoce6uo cTpaHe rannecruquje Kao uajnaN:ulljra u3Bop' V:rora cTpaHI4x

unecruqzja y npoqecy rpanctpopnrallrje ta rpI'IApyxvIBaILa3eMaJba I-{enrpalue rz Zcroqrie

Enpone iCpgj j. 6uta KpyllujanHa. Ose rannecruqltje cy cHaxHo 4onpranujele

Sopuupany 4orrahux uHnecrr.lquja, rpaHc{epy rexuonorraje, oJlaKrlrane rpIrcryll

crpaHIIM Tp)Iil4IIITI4Ma, ojauane [pI4BaTHkt CeKTop' 2loupunvjene pa:nOjy rpxuIIIHe

erconorvruje kr envrMzrltraaruy MaKpoeKoHoMcKIdx IrellaBHoreiKa, Hac:relennx Lr3

rrpeAxorHor rrJragcKor clrcreMa. l]or< cy roKoBIr crpaHl4x Lnanecruqraj a 6ntptjaro us4auruu

np.*u 3eMJbaMa CEE y nocne4moj neKanv, caMo AI,Io ortlr( roKoBaie 6uo ycMepeH npeMa

3anaAsov EanxanY.

Kpo: AocaAaIIIBLI I4cTpaxI4BaqKII paA y o6lacru Eepoucl:ux urtrerpaquja' rrpo1nlaBalre

aovrahe r{ crpaHe nr4Teparype, ny6lzroBarbe paAoBa, yoqeHI,I cy 6pojnn npo6neura. Oeaj

pa4 he ce 6o*y"rpurh Ha nlefysanucHocr LlHBecr.url:4ia Enponcxe ynnje r'r paanoja

3urru.q"o. Ezurrana, ca rIr4JbeM ocrBapema neher [pnnt4Ba Ianeecruqnja' Kao je4nor o4

Sarropa 6pNer pa:noja.

K6yuHz rlr{Jb pa3Boja 3eMaJba 3anaAnor Banr<ana .je AyropouaH eKoHoMcKI4 pacr.

Konrun.yupaHo r.rHBecrr,rparbe je npe4ycnoB BI{coKI411 QrQrrIEt eKoHoMcKor pacra. tr4snopu

r4gBecrzpa6a cy cpeAcrBa 4onahe rrrreAlbe, aril v ctqlaHa ynarana. Hueo 4otvtahe

anyruynaqraje nraje AoBoJbaH sa snauajne I{HBecrIrII[je Ha Barxauy, re je ueonxoAHo

nplrnyhu KarrrrrirJr u3 r,rHocrpaHcrBa. Peruon 3anaArror Eianxana uajnehu HI4Bo

eKoHoMgKrrx oAHoca ocrnapyje ca Eeponcxon yHzjoM, rla rrpeAl\{er oBor IzcrpantlIBarba

jecy znnecruqzje Enpoucre ynzie u pasnoj 3alaAuor Earncana'

KaHAuAar HaBoAr{ yrIs{ [peAMer r,rcrpa]KrrBaru% rojrz ce orneAa ce y: AerepMI{HI4caIby

lrHBecTrrrrluonrax $arropa aHurkrsla O6[N.{a u cTpyKType I4HBecTLIT\vrJa; [poyrlaBalby Ao

cala pa^:nrajeuzx Har{r4Ha 3a rvrjeperre rraefysaeracl{oicrl4 crpaH}rx ulnBecrur\aJa lr

eKoHoM(cKor pacra; carrreAaBarby y reopzju 4eQranracanla]l oAnoca r,rsvrefy lrrrnecruquja rn

Sarropl pacra; alaJrkrskr yrwpjannnecrnquja Enponcrer Yuuje Ha crloJbHy rpfoBr4Hy I4

6pyro lornlahr,r [por{3BoA 3eMarba 3ana4nor Ealrana, alutz43vr ylzqaja KJbyr{HI'IX Qarropa
ia 3eMaJba 3anannOr Balxaua Ha IIpI{nI4B I4IIBe0TIIIIIIJa I43 cKe vnui



rrpoHzrnaxerbe orrTr{M€urHor MoAena 3a eKoHoMcKLI pacT pelnoHa.

Hayuny rroAnory r4crpaxr4Bama .{uHuhe AocaAarxrbu HayqHr.r Aorrpr4Hocrr y o6racru
npelMerHe npo6nenrau4Ke oBor pa4a. llpeBacxoAHo he ce v3yqaBarr,r 4jena r4 HayrrHu

AorrpIaHocI,I ayropa xoju cy ce 1asurn npofraBarbeM oAuoca u:uefy nrefynapo4nrax
KarrrzTzurHr4x roKoBa r4 eKoHoMcKor pacra r,r pasnoja Harl[oHirJrHr4x npvBpeAa, KaKo ca
reopujcror raKo 14 eunzpujcror acneKra (Helpman, Bergstrand, Egger, Borensztein,
Brainard, Dunning, Kinoshita, Baldwin, Krugman, Lipsey, Mauro, Markusen, Venables pr

MHorI,I Apyru).

Ocnony 3a crrrrlarbe HoBlrx HafrHr.rx casnarua y onoj o6nacrra qunuhe elrnnpujcr<o
Lrcrpalrr{Barbe roje he ce [poBecrr4 Ha pelpeenTarr.rBHoM y3opKy 3eMaJba (Cpduja,
Xpearcra, Bocra u XepueroBvrna, Ifpna fopa, Mare4onuja n Atr6aszja) xaxo 6z ce
rrsBprrr[o us6op aAeKBarHof MoAena eKoHoMcKof pacra per-rroHa 3ana4nor Balxaua. Ys
To, rrpeAMe^r r4c'rpalnvlnarra je 14 KoMrraparlzja N{elysaBLrcrFrocrkr raunecrzquja Enponcre
yuuje ra (faxropa eKoHoMcKor pacra peneBaHTHt4x 3eMaJba cnnjera,

KonqenryarHvr ruro r4crpaxrrBaba 6aeuhe ce reopujcKo MeroAoJrorrrKr4M rrocraBKaMa

r.rcrpaxr{Barba. Y osoN{ 4rajeny paAa KaHAra4ar he o6jiaurzrra npo6relr u [peAMer
r,rcrpaxorBarba, ocHoBHe rILrJbeBe r,rcrpa)Kr4Barba, rrocraBr4he ocnoeny z uolrohrre xl4rlore3e
roje he ce AoKa3r,rBarrr Kpo3 r,rcrpamr,rBarbe, Te he o6jacHrarrr MeroAonorrzjy xoja he 6uru
KoprrrrrreHa y vcrpalnvrBarbr{Ma 4zcepraqr,rje. KanAraAar jer y paAy nocranzo cne4ehe
ucTpax[BaqKo nr4Tarbe :

fa nu nocmoju, u y xojoj ujepu, uefiysaeucHocm uH*ecmutluja Eeponcxe ynuje u paseoja
3anaduoz Eanrcaua?

Kanlr.rAar je zcrpaxuBarbe olpaHuquo Ha alurn3y yrrzqaja nHnec'rzqraja Enponcre yuzje
na pa:eoj 3ana.4uor BamaHa. Ha nouerr<y rrcrpaxr.rBarba anankaLrpa orrrrrr.r z reoprajcxra
nprrcryrl eKoHoMcKoM pacry LI crpaHrrM uueecrrzqrajaua. Exonoucrz pacr Lr pa:noj ce
auanz:zpajy capa3nkrqrlrlrx acrreKara y eKoHoMcroj reopuiju, AoK crpaHe rrnBecrr4rluje ca
MaKpoeKoHoMcKor aclel(Ta. Tarofe ce 4e(funzuy crpaHe uunecrzqzje 14 Bprrrr4 r6r4xoBa

no4jena rpeMa Br4rrre rcpnrepzja. Y onoj qjenraHra ce onzcyje laelysanurHocr eKoHoMcKor
pasnoja z uefynapoAHl,Ix KaIII,rraJrHktx roKoBa y erouorvrcxoj reoplrju. Canpeuenv
rro6anHz 14 feorIoJII4Tt4vKLI acleKTrz KperarLa crpaHr4x znrecrzqzja norasyjy aKTyenHe
ToKoBe Karrr.rraJra y cnzjery.

Enrnupvjcr<oM aHzurl43oIra he yrBpAI,ITr4 ruefysanzcHocr eKoHoMcKor pacra vr npunvBa
unnecruquja y Enponcroj ynzju. KanAzAar he anarrst4r,arLr .qr4HaMr4Ky eKoHoMcKor
pacra, IanQnaquje, 3arrocJleHocrl{, nprrnkrBa v oAJII4B:I crpaHI,IX uueecrraqraja, Te

cnoJbHorproBllHcKe pasnrjene y Enponcroj ynrajz. Tarole he anarusupartr 14 perrroHanHr.r

acneKT crpaHr4x rznnecruqzja, KaKo 6u ce yrBpAkrnkr uajsrrauajuajz perzonv ilpunLrBa lr
oAnIrBa unnecruquja Enponcre yHraje. HaxoH Tora aHarrusupahe caBpeMeHe acrreKTe
yrugaja crpaHl4x Iannecrulquja Ha pacr y Enponcr<oj lrlrrujn. Hacrojahe rrcrpaKr.rrrz
AerepMI4HaHTe npvnuBa crpaHI,IX nunecrr,rquja y 3eMJbaMa cpeArbe 14 r{crorrHe Enpone y
rrpeAnpr.{cTynHoM nep}roAy.

Hajeehr,I rpro ertnupujcr<or vcrpaxlrBarba KaHrvr1ar he nocBervrkr a*aJra3tr
uefysanucHocrl4 raunecrzqraja Enponcre ytruje u $arropa pacra 3eMtu'ba 3ala.4sor
Earxana. flohu he ol pasnoja eKoHoMcKr4x oAHoca Eeponcre yHr,rje z 3ana4uor Ba:xana.
llpno he [peAcraBl4rl4 caBpeMeHe acrreKre feocrparefujcrco.r nororrcaja 3anaAuor Barxaua,
a 3arlrM ucroprajcxra ocBpr Ha eKoHoMcKy capaArby u rvrefysawrcuocr. Taxofe, nsnpmrahe
AerepMllHaqujy 3aua4nor Earrcana y KoHreKcry npr4Apyxr4Barba Enponcroj ynuju. Haron
rora he anaurvgnoaru o6utvt u cr aHBecrrrrlr4ia zs llsponcrce ynzie. AHa,rus



KOMeprIr4J anHe I{HB eCTLTIII'IJ e

cTpyKTypI4 I'IHBecTLIpalba.

Ir rbr{xoBy roAieny rpeMa HaMjeHI4, o6nnxy 14 ceKTopcKoj

Tarof e, y oKBI,Ipy aHaJII{3e I{HBecrItIIrja he yBpcrl4rl4

{uuaHu{cKy rrolprnKy EBponcKe yulrje Kpo3 rrpojeKre I4 tpoH4one, rcao novoh rpehurr,r

3eMJbaMa rr lpeArrp[cryrrHy uoruoh, Te ocraJle BLIAoBe $rarranczjcKe rIoApIxKe Enponcre

yHuje. V oeoj qjemauu he analugtrparr4 6ague I,IHAI,IKarope pa:noja I4 rpaH3I4III4oHI4

rrporpec na 3anaAnolr Ealxany. To cy alurr43a BeJII{qtHe rp>Kzrrra I,I noKauuje Ha

cnyuajy 3alaAnor Balxaua. 3aruu he auarprglrparur cro.rbHorpfoBllHcKy orBopeHocr,

un(fpacrpyKTypy, crerreH o6pasonauocrr.r, 3apaAe, Te rzHBeorr,Irll{oHy KnrrMy. Haxou rota,
npucrynuhe eKoHoMerpzjcrcoj aHaJrvr3vr. flpe4cranzhe voAen xao reopzjcKy ocHoBy

eunuprajcxe npznrjene eKoHoMerpujcxe auaJrLr3e. KanAu.rlar HaBoAr,I Aa ce npaKTurrHa

npuujena xoja cnujeAr{ nperxo4Ho (poprvraJfir3oBalr Mo!,eJI, 3acHLIBa Ha BllrrecrpyKoj

nnneapHoj perpeczju 14 r<opelaquonoj alaJrvr3vr. I{ra.n' je yrnpfznarre y3potlHo

locJbeAutrHe Be3e rasvrefy 3aBkrcHe lr He3aBl,Icuux napujalrm Y MoAeny. Ha raj HarrIrH

nacrojahe yrBpArrrr4 yrraqaj cBaKor noje4rznaunor Samopil Ha rIpI4nIrB raneecruqzja zs

Eaponclce ynuje r4 To rrocrerreHrrM ynolen enr r,apuja6rru'y HaBelIeHI4 MoAen. Llcr.urauu
MoAen he 6r,rru ocHoBa sa oqjeny ruely:aeucnocrkr znnecrzqzja Enponcxe ynuie u
pa:noja 3ana4nor Banraua, aJru v npojexquja orreKI,IBaHI4x e$erara y 6yayhHocrv. Ha

ocHoBy 4o6ujeuzx pe3ynrara KBaHTrlTarI4BHe aHilJIIr3e 'FrBpAI,Ihe rr,roryhnocr IsI,IXoBe

npr.rujeue, KJbyrrHe ren4eHquje r4 eKcrparronaqrajy pe3ynrara. Tanofe, KaHALIAaT HaBoArI

Aa he ra4eurrasurcoBarlr KJbfrHe nuruurupajyhe Saxrope xojrz cnpje'raeajy rpkInI{B

znnecruquja u: Enponcxe yuuje, a 3arllM he npe4craurrl,I [raHce Ir [epc[eKTI,IBe pacra

unnecruquj auzYnuje.

Y nocrseArroj qielrEur4 vrcrpalnnBarua, HaKoH Tecrl4palba xlrtllore3a, cnuje4ra 4Ilcr<ycr,rja

pe3ynrara, Te saKJbyqHa pa3MaTpalba.

2. 2. flper.ne4 AocaAarrrbnx rrcrpul(rrBarr.l

Pauu reopzjcKr{ rrpr{crynra lrelyuapoAHl4x KarII4TaJIHIrx rol(oBa cy o6jammaBurur Kpera}be

Karrr4TaJra nao ap6nrpairy KaMarHytx crorla. 3nauajnnjl,I Aorlpuuoc y o6jauuberby oBe

npo6reuau4Ke Airna je neoxlacrauHa reopraja. Heoxnacursapkr cy ryMarrulz naefynapo4ue

Karrr4TanHe ToKOBe KaO pe3ynTaT pzBnlrKa y IpaHI4tIHUnr QilrcropcluIM IIpIIHOCIzMa Z:Uely
3eMarba. Hajsnavajnuja us oBe rpyre je Heckscher-OhlinL-Samuelson (H-O-S) reopeMa,

roja 4aje o6jaunrema oAHoca vrelyuapo4He rproBl4He I4 KperaH,a Kaarll4rarla. Y H-O-S

MoAeny, TproBr4ua (parropurrla rpor43BoArbe ce o6anra I{HAI{peKrHo, caApxala y po6avra

rojrarvra ce rpryje. y roM nplaujepy uefynapo4Ha rptroBLIHa v Kperarbe Sarropa
rrporz3Bo.4rbe cy cyrcrrrry'rpr. Taro 6v 6utro u y curyaqujz y xojoj cy uo6ulru4 caMo

$axropu [por{3BoAlbe, a HeMa TproBIIHe po6aua. ,{axne, y H-O-S MoAeny, TpIoBI4Hy

norpehe pinnr.rKa y paclonox{rrBr.rM KoJrrlqLIHaMa Saxropzr rrpoll3BoAlre rasrr,refy 3eMaJba.

Kacuuja rrcrpaxrr,rBarba cy rroKa3ura Ia ce yKJbyrllrBarbeM ,HeKkIX AoAarHI4x rlpernocraBKv
y craHAapAHe MoAene Moxe nocrrlhra KoMrrJreMeHTapaH oAHoc zsrr,refy nnelynapo4ne

TproBr.rHe r4 Kperarba (faxropa npokr3BoArbe. Hexe oA 'u,IX nperrlocranrz yrcrry.ryjy
pa3nuqr,rre, rexuolrorzje, npe$epenquje Meby 3eMJ6ar\4a, rlope3e Ha rIpoI43BoAIBy,

MOHOrrOJre, eKOHOMI{jy O6UUa I1ITA.

Y cxna4y ca HaBeAeHr4M rrpBrr suatajunjv Aorrpl4Hoc canpeuenoj erconoucrcoj nr{Teparyprr

y pasynazjenarry uelyHapoAHr4x KarrprraJrur'tx roKoBa noIryAl4o je Helpman (1984). Ys
rrperrrocraBKy oAcycrBa rproBrrHcr<ux 6apujepa, TpfoBllna le y olroM MoAeny je o4pefena
pa3nkrKaMa y penarr4BHoj Sarropcroj pacnonoxr4Bocrlr u penurkrBuoj nelzuraHlr 3eMJbe.

Aassa ynaupelema oBor nprzcryrra ce rrpoHaniBe y paAy llelpman-a u Krugman-a (1986)

f.rlle ce cno3Hale HoBe He HerrocpeArro [plrMlelbyly Ha Mle



Mynrr.rHarlr{oHaJrHr4x KoMrraHr4ja. Kov6raHyjyhu [prrHIII4il Qamopcxux [poilopq]Ija c

4ra$epenUujalll4joM npor3BoAa u er<oHolralrjou o6uua, onaj Mol(en o6ianrcana crpaHa

yna1ar1a xao o6lur Beprr{KanHof rrocJroBHor IIoBe3I,IBawa. flaxtte Beprl{KanHo rIocJIoBHo

rroBe3r{Barbe je nocreAr.r{a pa3nrrKa y peJIarLrBHI4ru $arropcKl{M rlporroPI1ujarvra usvrefy

3eM€uba. 3a pasnury oA craHAapAHor rrpucryna (farropcKl4x rponopuuj a, LaeI Brainard

rrperrrocraBJba I4AeHTI4.IHe (f arropcr<e uponopquje rasn'le!y 3eMuuba, IrITo pe:ynryje

xopr43oHT4nHr{M r4HBecrr4rILIoHr4M aKTI4BHocrIaua, llpernoclaBJba ce nocrojame erouounje

o6ulra, TpfoBI{HcKI,IX 6apuiepa 14 TpaHcnopTHI'IX TpoIIIKoBa' Kao LI MoHoIIoJIcKa

non*yp""r1raja (Brainard, 1993). 36or rpancnoprHllx I4 rpaHcaKIII4oHI4x rpolnKoBa c je4ue

crpaHe u exonouuje o6[Ma, c Apyre cTpaHe' zs6op lor<aqnje cBoAIr ce Ha anTepHarlrBy

usnefy rporrrKa r43Bo3a r,r rporxKa rroKperarLa rpoLI3BoAIr,e y lrHocrpaHcrBy (proximi-ty-

concentration trade off). Aro TporrraK r43Bo3a nperr,ralryje TpolrraK noKperalr,a rocna y

r4HocrpaHc-tBy, TaAa he ce nojannru xopIz3oHTaJIHe crpaHe IaHnecruqraje. Y 'rlrcroj
MynrrrHarluona:ruoj paBHoreln4, s6ol BI4coKI4x rpolrrKoBa rproBarba r4 TpaHcrlopra;'kr

penarr,rBHo HlrcKor Szrcnor rporrrKa I,I3rpaAIbe IrpoI43BoAHI,IX Karlalllrrera y

r{HocrpaHcTBy, MynTI{HaIII4oHaJIHa IIpoLI3BoAIba he AOMLIHI'IpaTI'I V y qujenocT[

:atrujenuru rproBllHy (puuannuu [poI43BoAI4Ma, y3 rr3y3eTaK TproBI4He HeBI'IAJbI4BLIM

yrrpaBJbarrKr,rM ycJryraMa (Brainard, 1997). Mapr<yceuoB MoAeJI KarIIlTaJra I4 3Harba

(knowledge-capital model) cacroju ce oA 4nuje 3eMJbe, ABa xoMofeHa nporr3BoAa I4 ABa

rpor.r3BoAHa $arropa (reanu(fr.moBaHr{ z uercnzutu$ITKoBaFILI paa). llpoz3BoA I{HreH3I{BaH

uexealu$zKoBaHLrM paAoM uacraje y3 KoHcraHTHe rlprlHoce v y ycnoBllMa caBpllreHe

no*r*yp""quje, 4or ce rpor{3BoA r4HTeH3r{Ban rnalu$vKoBalrl4M paAoM crBapa ys pacryhe

nptrHoce Ha o6zu 14y ycnoBr4Ma MoHorrorr,rcrur{Ke KoHKypr€)HIIuje. llpoz:BoA IlHTeH3IrBaH

rnanzsrzroBaHr{M paAoM Kopr4crrr v ynpaBJbarlKe yc.lryre (heaadquarters services;

Markusen u Maskus, 1999). Mo4el, Aa^rbe rrpeAerafa nocrttjarre rpaHcrloprHrx rporrKoBa

14 cerMeHTVpaHa Harlr{oHiurHa TpxI4IrrTa, Kao u uerrlo6lrJrHocT rIpoI43BoAHI'rx Sarropa
u:vrefy 3eMarba (Markusen u Maskus, 2002; Carr, Markllsen 14 Maskus, 1998). Yclyre
ynpaBJbar6a lrHTeH3r,rBne rnanaSr4KoBaHrrM paAoM, Mory ce 6es eehux npo6lena o4nojrarra

oA npor.r3BoArbe, rpanc(pepracutv y AlrcnoqupaHy rrpola3BoArby I4 Sujetmru rzsvrely

pa3nvrr;g1rvx nporr3BoAHr4x KarrarlraTera (Markusen, 2002). Beprzlcanue crpaHe

unnecrzquje Hacrajy Kao [ocJEeAr{rla reorpa(pcrcor pazgntajawa [ocJIoBHI,IX aKTIrBHocrI{,

rrpeMa $a:aua rocJroBHor rrpoqeca. Xopnsourzurne rrpe4nn!ajy eKcnaH3l4jy I,Icre

rrporr3BoArre u:nefy pa3wrsr4'rkrx 3eMaJba. O6jamrrerre oeia rllna Moryhe je yrcryql4Balby

TporrrKoBa rproBr{He Lr pa3nkrKa y tfar<ropcroj ranrenauBHocrll y ulcrv aHanI,ITI,IrrKLI MoAen.

O6umeNja 3eMJbe r{ LrHAycrpuje uruajy snauajnz yrrauaj Ha aKTI4BHocrIr Ha TI,III crpaHAX

raunecruquja. XoprasonrzurrHe ce nojanryjy KaA nocroje cJ[4rlHocrrr y BenI4.ILIHI4 rpxcr4llrra

kr pelaruenoj pacnonoxuBocrr.r [por{3BoAHr4x $arrc,pa (rpoumoen rpolr3Bo.4nl4x

ifarropa) usuely 3eMJbe nopujerra u 3eMJbe oApeAlllrra FDI, re rca4 nocroje BrrcoKrr

rpaHcrroprHlr rporrrKonz (Markusen u Venables, 1998), Bepruxalne ce janrajy ro4
3eMaJba pa3nvrrlvrrvrx Beruqr,rna, rrpor,r3BoAHr4M je4znzqaua cujeureHklM Ha BenvKoM

Tpxr4rrrry, rrrro oMoryhana ocrnaperbe eKoHoIr,ruje o6rarvra, Te KaI[ ce ylpaBJbaqKe ycnyre

npyNajy r{3 3eMJbe perrarrrBHo o6urse rcnaru$uxoBa}IvM paAoM. Bergstrand u Egger

(2007) cy AoKa3anz locrojarre KoMrrJreMeHrapHocrIa rz:ur,refy crpaHl4x unnecrraquja z
TproBr4He, rraK rr ra:uefy kr2aeHTlu-+r.vrx 3eMzliba, Te cy )'T:BpAI,IJIr4 Aa rproBLIHa, crpaHe

uHnecruqnje u npo4aja r.rHocrpaHux $znrljana Mofy pacra (arperatno) c pacrou E[lI-a
as[ie 3eMJbe.

Enuupujcre cry4zje, roje yxryuyjy rpan3rrqlloHe 3elv{rbe I43 neproAa oA 1990-pIx,

penarr{BHo cy ocKyAHe. YrnannoM cy ro paAoBI,I (foryczrpauv ua rpolxKoBHe (farrope.
Wang u Swain (1995) aluru3trpurr4 cy AerepMrrHaHre AoJIa3HI,IX unnecruquja y Malapcxy
u Kunv 0978-1992) z AoKasanz HTHOCT BEII,IqI,IHE V IIOT'CHII Aonaaher



TpNs4rrrra, :aje,4no c rr{rrrrqHr4M TporrrKoBHI4M Saxropuua (na4nI,rqe, TproBI'IHcKe

6apujepe, IeBr.r3Hlr Kypc). Ang (2008) je y cryar.rjpl o crpaHlrM I4HBecrl4qzja:r,ra y Manesrajr,r

3aKJbyq[o ra cy BaxHr.r ycnoBr{ rrocJroBarra Ha AoMaheM Tpxullrry, arrr z (paxropu roju
olpebyjy npoI43BoAHe rpoIIKoBe. Osa cryguia rarcofe, uoxasyje Ia cy Aona3He

unnecruqnje y Maneszjy pacne He3aBr.rcHo o4 npo6leMa pacryher pLI3I4Ka 3eMJbe I'l

aszjcr<e $zuaHczjcKe Kpr{3e. Cnu.rua alu:lzrsacrpaHux znnecrraqrzj a y I9:arcy roKoM 1990-

r{x AoKa3ana je penenaHTHocr BIII-a I{3 rlperxoAHor rlepuoAa, Kao Sarropa rprnlrBa
unnecrzquj a vB unocrpaHcrBa, r4Mnnr4rlr4pajyhu Ia ce c)rreKkrBarba eKoHoMcKof pacra

Soprunpajy na 6azu ocrBapeHe Hr{Boa pasnoja I,I3 rlperxo.4l{or repl4o4a (Ramirez,2006).

Ona ce crygujaHafJrarrraBa 6utarrc nlahama 14 IIoJrr4TI,Iqry cr:a6zmrocr, Kao AerepMAHaHTe

rprrnr4Ba raHnecrr,rqzja. Chakrabarti (2001) je aualuzupao 135 3eMzuba, rpeMa rIoAaIII,IMa

oA 1994., v yrBpArro Aa rporrrKoBHtr (farcropu cnaxHo AerepMllHr4rrry Aona3He

nneecruquje, [pu qeMy cy ce pe3ynrarvt, vtrraK rloKa3a[r{ snavajno ocjerrunuMa Ha

nponrjeue y crarby MaKpoeKoHoMcKe cra6rannoctz (un(rnaquja, 6yuercru 4eQIaqur,

crrorbHrr 4yr, zr4.). Moosa u Cardak (2006) npoBenl{ cy' cnzqHy anuru3y 14 4oKa3urr4

peneBaHTHocr crerreHa pasnujenocrr.{, AoxorKa I4 TproBLIHcKe orBopeHocrr4y npuBnallelby

rannecrraquja. Bellak, Librecht u Riedl (2008) vrcrpax<wnvt cy (far<rope xoju yrlrqy Ha

ToKoBe unnecruqrzja y 3eMJbaMa cpeArbe ra I4crotlHe Enllone. Ha 6azu rpaBIrralllloHor
rrprrcryra, oea je uyguja ro:rBpAr.rna peJreBaHTHocr lpaBr4TallrroHl4x eapuja6nu kr

rporxKoBHr.rx Saxropa Kao anpoKcuuaquje rporlrKoBHe KoHx:ypeHTHocrrr 3eMJbe rIpLIMaoIIa

uneecruquj a. Auastusaje rorcasa:ra gauajcuaxnnju yrurlaj Ha 3aBr{cHy napuja6ty Aona3l4

oA 6agnux fpaBrrrarlrrouzx napuj a6ru, yrasyjyhu .4a rpolttl(onnn Saxropll HyAe rlpocrop

3a Bna4rrHe r.rHrepBenquje. Garibaldi, Mora, Sahay r Ze1:tlemayet (2001) npoBenl4 cy

aHanv3y BeJrrrKor y3opKa TpaH3[rlr4oHr,rx 3eMzuba roKoM 1990-ux. flpzrou cy

4u(pepenqrapan[ greenfield u SunancrajcKe LlHBecrurluje, I4 rlpoBenl{ 4nrzje He3aBI,IcHe

perpecnje c rrrM 3aBr4cHr4M napnja6naua. ,{erarsna cur:qraQzxaquja eKcnnaHaropHl4x

sapuja6tu yxryuyje rroKa3iileJbe MaKpoeKoHoMcKe cra6nlnoctz, I4HAI4Karope

r4Hcrr.rryurroHaJrHr4x peSopnra, z creqzQuqHe crpyKrypne eapzja6:re roje ce peQepulry
Ha crerren pa:eoja $vnancnjcxrax rpxr4rnra. Onaji par. HarllarrraBa BairtHocr

MaKpoeKoHoMcKe cta6uttuoctu, eKoHoMcKrrx pe(popva, tu6epattuzaryuje rproBllHe I,I

MoAena npr4Barr.r3auvje xao AerepMr4HaHru greenfield-Nnnecruquja. Carstensen u Toubal

(2004) KpeHynr{ cy o,u rperrrocraBKe Aa ce piunr.{Ke I,I3Meby 3eMaJba cpeAlbe, I,IcroqHe I,I

jyroucroune Eepone y lpr4Bnarrerby nHBecrn:!:uja He Mory o6jaurnru cano nyreM

napujalrru EAII, TporxKoBHr.rx <faxropa rr Hr{Boa o6pa:onarra, Te yBeJIIa cnequSuune
TpaH3r.ru[one napuja6ne, roje cy ce rroKiBaJre peneBaHTHI4M y AI4HaMI,IvKoM rIaHeJI

MoAeny. Y auasruzw roja ce oAHocrr Ha Xpnarcry, Deichrrnann (2013) je ananusupao

AerepMrrHaHre Aorra3nr4x vHBecrrlrluja y Apyroj 4eqenaju rpaHsraqraje (2000-2009). Ou je
uorrnohy perpecuoHe je4nauzne fpaBr.rrarlr4oHor rrrrra aHarlvr3prpao crpaHe Lrunecruqzje y
Xpnarcroj. Ha 6asw rora je yrBpAr{o Aa afnoMepallrloHe cHafe, oAHocrr c EY, ucropujcre
Be3e rr 6unarepanHlr rproBrrHcKt4 oAHocr4 AerepMuHlrrrry Ao'na3He uunecrnquje, ilppl qeMy

Huje ycnzo AoKiBarr.r peneBaHTHocr rr.rruqHl4x fpaBl4Taqrlonzx napuja6tu. Ananrage

e$erara eKoHoMcKor I{HTerpvearua peAoBHo cy yKJbyqr4Bare AI,IneMy o

KoMrrneMenTapHocrr4 r,rnr{ cyrrcrutytu6ztuocrl{ crpaHrrx l4HBecruyuja I,I TproBLIHe. Karo
6n pujemnna oBy Ar4neMy, Di Mauro (2000) je xpevpara MoAen rojra je xol,r6znoeao
rpaBrrrarluone napuja6ne pacryhux [pr4Hoca ua o6uu, y a:nurprskr 6utntepuHlrx roKoBa

crpaHrrx unnecruquja rasnely 3eMaJba trnaHurla OE(lD-a. Oea rpyna napuja6tu
yKJbyqr4Bana je rouuo3r,rrHe rrHAeKce, Kao Irrro cy crllr{Irocr y Benl{rluuz B[lI-a guuje

3eMJbe, Bert,tqIlHa eKoHoMcKor npocropa (:6up BIII-a 4nraje seltme), I{ I{HAeKc ptrnlrKa
penarr4BHe paclonoxrBocrr{ [porr3BoAHr.rx (faxropa. Ocnrr Ilrro je norBpAl,Ina

rHocr eaouia6ru Koi V3IIA3E I{3 HOBC TEO foBr4He, Di Mauro (2000) I



[oKa3aJra Aa AeBpr3Hr4 Kypc HeMa HeraTIIBHof yTl,Iqaja Ha ToKOBe cTpaHIIX I4HBOCTI'IUI4Ja

(yronur<o je cra6utau), Kao HLr rlapvHe. Christie (2003) je Kopklcrkto cnuuHy

r"tolono.ujy y alaJrr43v Aona3Hrlx uunecruquja y 3eMJBe cpeAne I{ I{crorlHe Eepoue.

Pe:ylraru cy noKirankr Ia cy uneecruquje y HanpeArlo rpaH3vIII{oHe gerrlre 6une

yrnaBHoM xoprz3oHTaJrHof 'rr4rra, AoK y3opaK crpaHl{X I4HBecrI4UI4ja y 3eMJbaMa

jyroncrouue eBporre nnje 6uno vroryhe ca czrypHoluhy yrnpauru. [use, palie rlorBpAplo

peneBaHTHocr $aruopa cr[rrHocrr4y Benr4rrilHl4 Tpxl4lxra, l:alo I{ penarI4BHIrM pa3nuKaMa y

pacnono)ruBocrr,r [pot43BoAHzx Qarropa, sa o6jallrberbil pa3nr4Ka y I'IHBecrLIq]IoHrrM

tono""tu n:uely 3eMaJba. Buch, Kokta u Prazolo (2003) cy, yKrbyqyjyhu rI4nI4r{Hy

fpaBr.{Tarlr4oHy jegna.rzny y alaJrugy roKoBa crpaHl4x uutlt:crzqraj a, 3a:r.lby.rrkrnv Aa HvrJe

ocrBapeHo npeycnajepaBarbe znnecrnqvja oA crapl4x npeMa HoBITM 3eMJbaMa qnaHzuaMa.

Y auutuzu rrHTerparlzoHrax eQeraraHa IaHnecruqvje y 3eN4JbaMa I-{enrpanne ra I'Icroqne

Enpone, Clausing i Dorobantu (2005) rrorBpAr{nu cy no3l4rlaBauyrwpj rpucryrlarla EY,

Kao r{ peneBaHrHocr rporxKoBHr{x (farropa I,I Ap. eKoHoMcKrIX BeJILIrrI4Ha (BA[I, AoxoAaK 14

TpfoBlrgcKa orBopeHocr) na [pr4nr4B unnecruqzja. 3anuvrsvBy ar'urrr3y rloreHulajannor

rpunr.rBa nnnecrrarllrja rroHyArrnu cy Bonmann rr ap (2,005) xojz cy ce npl4MapHo

(forycupanv Ha oAna3He rbeMaqKe LrHecrlrllerje y nor<yruajy yreplunarra aKTyenHLIx, y

oAgocy Ha rrorenrlujanne unnecruquje z: IbeuaqKe y rilerr4pl,I 3eMJbe rlprrMaoua I43

Cpe4rre u Zcro.rue Enpone. [onpranoc oBe aHaJILI3e je y r)Me Irrro ce y3I4Ma y o6:up ue

caMo rpxrrrrrHr4 rroreuqujar 3eMaJba rrprrMaolla, eeh u rbI,IXoBIrx cycje4Hux rpxvlrrra.
feuepalno ce Moxe 3aKJbf{r.rrr4 Ia cy peanl43oBaHe lbc)MauKe crpaHe raunecruqraje y

a1gru3vpaHrrM 3eMJBaMa sehe o4 npoqujeneHof HI,IBoa not'enlll{jzrnnzx. Ba6uh u Cryma
(2001) t4crpalro.rBanrr cy AerepMr4HaHre Aona3HI{x raHeecrzquja y XpnarcKy r4 yrBpAI4nIr

4a uajqraNnzju yrzqaj na npullrB Aona3ra oA afnoMepax,IdoHr4x yqvHaKa I{ AoxorKa, Te

rroKa3areJblr KpeAr{THor pejrznra. Bapuja6na rpfoBl4HcKe orBopeHocrt4 nLrje sna'rajna y
aHawl:,zpaHoM Mo.{eJry, rrrro uuje urneHafyjyhe c o6szpovr Ha HeAoBpIIreHIr rlpouec

m6epa-nn:aquje rproBzHe Xpnarcxe y nepr{oAy Ha xojz ce ana::n43a oAHocI4 (1992-1999).

c o6:upolr Aa cy 3eMJbe 3ana.4nor Balxana 6zle jar<,c MaJro aHaJrvr3krpane ca oBor

acrreKTa, onaj pa4 npeAcraBJba sHa'rajan AorIpI,IHoc eronorr,lcroj HayIII4.

2. 3. Ilumenu IrcrpulsrBarba

Haron rrperlr43Ho 4eSzuzcanor npo6reMa lr npeAMera vlcrpa)KvtBauba, ran4u4ar je
rro cTaBr4o H ayqHe II ApyIxTB eHe UII JbeB e I,IcTp axplB arba.

Hayunu rlr4JbeBr,r rrcrpaxrrBama 4e(fuHncaHrr cy Kpo3 r{err.rpv xareropzje, H To: HayrIHo

o nu c rrB arb e, xr acra S ur< a\vjy, o 6j auur err e Iz np eAB I{I1 at+e .

1. Onucueatue; Onrzcyje ce anavaj zunecrraquja Enponcre yuuje, re npzrasyjy ocHoBHe

HayqHe MeroAe y rlrJby oqjene uefyaanncHocrrr ca pasn,cljev 3ana4nor Bamaua. Kpos
Kplrrr{r{Ky ananpsy caue4anajy ce Hajnosnaraje MeroAe sa nrjepen e nrefysanucHocrll
uunecruqzja rr eKoHoMcKor pacra. Onucahe ce y reopzja 4e$zHucaHn o.uHocu uzve\y
unnecrzquja u HarlrroHaJrHor pacra z parnoja, re (farc'ropa rojz AoBoAe Ao TaKBVX

noKa3aTeJba.

2. Kaacufiurca4uja; Knacu$zrconahe ce (paxropu npunuBa IaHnecruquja rpeMa crerreHy
rblrxoBor yruqaja Ha ycnjerunocr 3ana4nor Eamana.

3. Odjau,tn'en'e; O6jauruhe co, Ia nv aKTr{BaH rrpvclyr rpr4nlrBy zneecrraqraja ra:

Eeponcre ynwje pe$nenryje paanoj 3ana4nor Banrana. l{pyrr.ru prajeuzrvra, yrnp4rahe ce
y3potrHo-nocJbe.4rzqHa Be3a lr r4HTeH3r4Ter rvrelysaeucHocTpr zsnrely pacTa pen4oHa

3analHor Eamana Ir r4HBecrr{uuia us EY. Ha ocn CAIJICIABATLA HUBOA U HAqI,dHA



npI,IMjeHe Bl4lxecrpyKe nl4HeapHe perpecrroHe a:aaurvt:,e, o6pasnoNr.rhe ce norpe6a
Kpel4parba HoBof MoAena pacra rojrz 6u rpeBacxoAHo 6no y (fynxqujz pa:noja peDroHa
3anaanor Earrcana.

4. Ilpedeufiarue; Ha ourony crerleHllx reopujcr<zx u etrnnpujcKr4x crro3Haja xperapahe ce
HoBIr KoHUerITyzInHrI MoAen xojz 6z 6IEo upzrrjerbl4B y peiL-rHr,rM oKoJrHocrr4Ma, oAHocHo

ApyrrrrBeHo-eKoHoMcKI4M ycJroBr4Ma $ynrqzonzcama 3eMuuba 3ana4nor Eallcana.
OcnoeHe eJreMeHTe rrpeAnoxeHor MoAena .rzHuhe oHe nalraja6ne sa xoje ce yrBp4z ra
uwajy najnehz suavaj y rpaKcl{ u uajznreH:rannzjy uefysanzcHocr. Taxofe, npyxzhe ce
KoHKperHe rlperopyKe ra cujepuzrle 3a e@zracuo ylpaBJbarbe pa:nojeu y 3eMJbaMa

3analHor Bamana.

Hayuuu qulb oloz pada jecre oqjena laelysaBlrcHocrr4 rarurecruqraja Enpoucre ynuje r.r

(farcopa pasnoja perlroHa 3anarnor Bzurrana. ,{ar<re, HayquIa rlr4Jb r4crpaxunama je
z4eHrzQurarJuja u rnacz$urcaqzja noje4uurzx nprlcryrra rrefysanucHocrr{ raunecruquja
Enponcxe yuuje u pasnoja 3ana4uor Ba,rxana.

Ilpazuamuuu qu,,b ucmpa)rcusan'a jeue yrnplznarre rvrefysanIzcHocrr4 unnecrzquja
Enponcre ynnje z parnoja perl4oHa 3ana4uor Banrana. tr{nnecrzqzje Mory rro3rrrrrBHo
yrkrr\arLr Ha eKoHoMcxz pa":noj, a 3a ro je HeonxoAHa nolu)rxKa zncruryUzja y cMr4cny
o6e: 6j e! unana olroBap aj yhe unSpacrpyKrype rr s aKoHoAarlHe noAprrrKe.

2. 4. Xrnoreser{crpaxr{BarLa

Ha ocuoey npo6ueua, [peAMera r{ rlkrJbeBa lrcrpaixlrBam,a oBof para, Te pe3ynrara
IIperxoAHI{x cJII4rrHLIx r4crpannr4Baula, xaH4u4ar je roolaBzo ocHoBHy v norraohue
XI4IIOTE3E.

fnaeua xunome3a

X0: IloeehaH'e npununa uHnecmu4uja uz Eeponcxe yruuje yfipsuea pazeoj pezuoHa
3anaduoz Eanxaua.

flolrohne xtarrore3e

Xl: flpunuB IrHBecrpIIIujauz Enpoucre yyuje ce cnrarryje ca noeehaH, ew qujeue pada.

X2: BenuquHq mp)rcuutma seMlbe npuMaoua, \. r,ehn 6p.gro Aonrahv npor.r3BoA u 6poj
craHoBHLtKa .qorrpr.rHoce pacry raHnecrzqvj a us Eeponcre yHuj e.

X3: TpzoeuHcKa omsopeHocm nosehaea rp[nr4B lrHBecrrrrlr4.in zs Enponcre yurzje.

X4: PesIz4yurHur $arropu: uufipacmpyKmypa, o6pasoean et u uHnecmu4uoHa KtruMa cy
AIrpeKTHo rlpoloprll4oHanHz ca rrpunrrBoM r,rHBecrrzquja us )Bnpoucre ynzje, aydaneuocm
seM/be od vuuje o6puyro npolopquoHaJrHa ca eBponcKr4M r4HBecrutlujava.

2.5. MarepujaJr rr MeroAe paAa

MeroAe I{ I,IHcrpyMeHrI4 LlcrpaxllBarba roje ce nnaHrapajy Kopr.rcrr4Tr4 oruoryhuhe yBr,rA y
nocMarpaHy npo6lelrarvry lr npyxl{Tt4 oAroBop Ha ucrpairr{BatrKo rrr.rrarbe. 3a
AoKa3l4Barbe rlocraBJbeHe xl4rlore3e nopeA ucr:opujcrcrl MeroAe, ocHoBHr4 MeroA
LrcrpDKr{Barra je ancrparqlrja. Oeol,r MeroAoM ce vcKJbyrqyje cne lrro je ne6rarHo, rj.
aHaJrur3a ce Soryczpa Ha I4cKJbytILrBo Ha rpo6reu paseoja pefrroHa 3anaAnor Eallcana.
AncrpaxqujoM ce Aona3l{ Ao MoAena xojrz o4paNaBa renrAeHrlzjy pa3noja nocMarpaHe
IIol Ha HVTCAHLT MOAen frpkrM ce aHarrvBa \LrJu Je ocHoBHrr 3aIaTaK IA



ycnocraBr.r 3aKoHrrrocrr4 r43Meby napuja6tu o4 rojux je u,ro4el caqulseH. Exosol,tcra
aHuruz:,a je npucryn xoju loqrrrbe ca cKynoM rlperrlocraBKpr v raAa noDruKu A3BoAZ

o4pefeua npegnut:1at+a o eKoHoMcKoM rroHarrrarby Jlyltt\ npe4y:eha r4nvnpvrBpeAe. Onuvt

nocryrrKoM ce Bprx[ alarrpaa rr.refyco6nor oAHoca noje4Iauax eKoHoMcKI,Ix xareropr,rja u

rroroM r.r3Bo.qe 3aKour4, Te $opuzpajy rouurexcuuju rlraBoBl4 o $ynrquoHl,Icalby
eKoHoMcKr4x [poqeca. MeroA uH4yxqraje IIoJra3I,I oA 4eQlauucarra Qarropa pacra
perroHa, rblrxoBor KBaHrr4rarr.rBHor rujepema, 4e(fuuvrcarranapuja6r'n r<oje yspoxyjy pacr
n pa:noj, o.4pebyjy rrjepe r{ rroJrr.rrr4Ke xojuna ce pjeurana .rocraBJbeHkr :oayrrHu npo6nenr.

Y osoNa lrcrpair(4Barry he ce, Ha ocHoBy crrpoBeAeHor e,uuupnjcKor I{crpaxlrBalba y3

nonroh crarlrcrrrqKrrx MeroAa (Aecrpunrunna aHaJrr43a, roe$llqr{enr rconapujance,

Br{rflecrpyKa nrlHeapHa perpecnja r4 Ap.) r.r rexHl,rKa Aohz Ac, orrllrrer 3aKJbyrIKa o y3poqHo-

nocJbeAr,rrrHoj nesz rannecruquja Vnzje, ca je4ne crpaHe lI pasnoja pefi,IoHa 3anaAnor
Bzurrana ca Ayre crpaHe. Haxon rrrro ce 4e$unzne aKlyenHo crarbe, cl,IMynaqr{oHoM

aHaJrr.r3oM yrnp4rahe ce ra rtIa eehe eBporrcKe IaHBecrI4IIrr.je pesynryjy 6pNI.ru paseojervr

perrroHa 3anaAnor Bamana.

Y or<nupy reMe rr3Bprrruhe ce nprrKynJbarre, anaIrr43au o6paaa o4roeapajyhrax no4arara.
Ilpurynrame rloAaraKa yrcryuzhe aHanv3y peneBaHTHe nl{reparype o yruqajy
loje4uurax $arropa pacra, carJreAaBarbe pa3nuqurrax reopraja y onoj o6racur, nperneA

HayqHux r4 crpyrrHrlx rrcrpDKr,rBalba, TeMarcKllx qJIaHaKa I{ [ocJIoBHIax ny6rnxaryuja. Ha
onaj Harrr4H crehra he ce Lnrrpr4 yBr4[ y nocMarpaHy nojany vr yrBpLLrrLI HayuHe

npaBlrnHocrn usvely aHaJrvse (farcropa pacra I{ 3aBVcHe naptvja6te.

y cBpxy nocrr43arla qr,rJbeBa r,rcrpaxkrBarba recrvparra rlocraBJbeHe xullore3e
upucryuzhe ce [pr4KyrrJbarby noAaraKa Lr3 ceKyHAapHII]K rr3Bopa, yrJIaBHoM, nyreM
rlr.rJbaHr.rx ilpeTpafa rrHTepHeTcKr,rx cTpaHr,rqa yKJbyqeE[4x y I4cTpaxlrBarba pala.
Eunupzjcxo rrcrpax[sarbe he ce r43BprnrrrLr Ha Hr4Boy peruroHa 3araAuor Bamana na
y3opKy Cp6uje, Xpnarcr<e u Eoure u XepqeroBrrHe, Upne I-rcp€, Maxe4oHzje u An6anuje.
OcnoeHz r4crpaxr4BaqK[ krHcrpyMeHr rcoju he ce Kopr4crr'rrr4 3a npvKynJbarbe
uu(foplraquja o $arcropvua peu,roHanHor pac'ta y nocMarpaHr.rM rrpocropHlrM
je4rznuqanra jecy AocrynHr4 rroAarlr4 jannux rr3Bopa, Kao rrr:ro cy [3C-XpBarcKa, OI4HA-
Xpnarcxa, AreHqzja 3a crarr4crzxy BuX, @e4epaquje BzX z Peny6nzre Cpucxe,
areuquje 3a paA r4 3arrorrrJbaBarLe y Bocuu z Xep{erorBrrHr4, Peny6nuvxr4 3aBoA 3a

crarr.rcruKy Cp6qe, I{eurpanue Banre 3eMiuba 38, zsnje.unajz Eurostat-a, The World
Development Indicators, EBRD Transition Report, tIl\ESCIO-a, Moody's-a, Transparency
-a r.r MHofr{ Apyfr4.

Y eunupajcrcolra 4aje:ry LrcrpaxuBarba 3a o6pa4y rrplrKynJl,eHr4x noAaraKa Kopprcrzhe ce
crarl{crl4rlKe rexHI4Ke. 3a caueAaBarbe y3poqHo-frocJbeArrqHe 3aBr4cHocrv u krHTe3urera
rloBe3anocrra z:nrefy 3aBr.rcHe v He3aBr.rcHe napuja6ne npznrjenuhe ce eKouoMerpujcxu
MoAen Bl{IrecrpyKe nIrHeapHe perpeczje (lro4en perpe:czje ca rraHen no4arluua),
roe(f uquj eHr AerepMprHaquj e, xonapzj anca, Durbin-Watson recr rz 4p.

I4crpaNunarre he o6lxnurvru 3eMJbe 3ana4Hor Bamana. VIza6pauu y3opaK je noce6no
3aHr,rMJbr.rB 3a aHaJrv3y jep ca4pNr.r rpaH3wlr4oHe 3eMJbe r,r qJraHr.rqy Ey. .{axle, 4rao
ysopr<a je 3eMJba unaH[ua EY, 4on je AIro y rpoqecy vcrryFbaBarba saxrjena EY y npoqecy
rlprlcrerlarba. Y:opar< rrl4He: Xpnarcxa, Cp6uja, Bocna n XepqeroBr{Ha, Maxe4onzja,
Upna fopa, Atr6a:r^uja.

2.6. Hayuuu AorrpuHoc

Ha ouro TIOCTABJbEH}TX HA ux qI,IJbeBa I,{ MeTo.4oJIOfu XI,IBAIbA OqC
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oApebeHLI HayqHI,M npaIMaTLIqHpI AOIIpI4Hoc' KaKo OA IIpoBeAeHor eMIII'IpIlJcKof

rrcrpax[Barba, TaKo lr oA AoKTopcKe Ar{cepraquje y r{enuulr'

flocroje 6pojua kIcTpa)KLrBaILa v paAoBII r<oju ce 6ane rpoyrlaBalbeM IIpI4poAe v

lrHre3r.rrera Be3e r43Meby crpaHrlx r{HBecrl.rul4ja I{ rpl{BpeAHor pa3Boja. Mefyrnrt,
nperneAoM Jrvreparype ycraHoBJbeHa je opl4fllHilJrtrocr rlpe.4noxeHof MoAena

"rtpu*""u*4 
Koja ce ofJreAa y cJbeAeheu: u:6op Sarrc,pa npvrnvrBa rlneecruquja u:

Ynraje rcojra he 6uru npegMer rrocMarparua, :na'urrH Ha rojz ce 4e$rannrue y3po{Ho

locJbeAr4iraH oAnoc ca 3aBllcHornr napraja6noM y IIpaKcu u tvlz6op IIoKa3aTeJba Ha ocHoBy

r<ojux he ce oqrajeHrarz uoryhuocr sa e$uxacuuju u eehra tpzllrB I4HBecrwryia ns EY y

pen4oH 3anaAnor Banxana.

le6unzcaHe xr{rrore3e v MoAen krcrpa)KtrBarba jacuo yKa3yjy .qa he ce rbllxoBr{M

,."i"pu*"u crehu HoBa ca3Harba o rr,refy:anl4cHocrll ltrnerc'rulll4ja EY u $axropa pa:eoja

Ha y3opKy pervoHa 3auaAnor Banxana.

y rorr,r cMr.rcJry, AorrprrHoc pa4a he ce ofneAarl{ y Ae(blrHltoaruy je4uavzna Koj[Ma he ce

rroKyrrrarrr olrrcarrr rr,refysanracHocr eKolroMcKor pasnoja ll AonuBHI4x I4HBecrIlIIuia uz EY .

OqeKrasarba cy [a he ce pesyJrraru 406taTI,I nprarvrjenorvl ocFIoBHor rpaBI4TaII[oHof MoAeJIa'

rcoju je sa norpe6e oBor r4crpaxlrBarba rrporrl{peH rIocreIreHI,IM ynolerreru AoAarHr4x
yapula6tu. flpranarofeHr.r MoAen ce npBlr nyr npvujerryje ua 4e$IaHrzcaru{ y3opaK 3eMarba

3anaAnor EanxaHa rrrro AoAarHo Aonpr4nocrr opkrrl{Hzulnocrlr trcrpa)IorBarra. Cuzcao
qujene a1aJrpr3ejecre oqjeHa MoAena la6u ce yrBpAI4n4Meh)ysaBncHocr unnecrzquja EY

ra paanoja 3E ca uLIJbeM BIzIrIer HI{Boa pasnoja pervoHa.

Kpos pesyJrrare r4crpaxr{Barba v qzrorlycnjy usmehe ce tfloBe rI[BeHI4IIe 14 err,rnuprajcra

ca3lar*a o Mebyco6uorra yruqajy Baptia6nrr y Ae(bI4HI{calroM MoAeny. Ha onaj HaqI{H,

pe3ynrarlr rrcrpa)il.rBarbavpa1,rojz he nporzeahu LI3 IBI4x npyxuhe Aonpl4Hoc axa4eucroj

saje4uuqu rr crBoprrrlr [ona3Hy ocHoBy sa 4aJba vcrpaxl4Barba y oeoj o6nacrl{, Te

orBopI,ITI4 HoBa roApyuj a ucrpaxllBarba.

14 ya rcpajy, oueryje ce Ia he cre.{eHe enlnupujcxe cnosnil.lie [ocny]KIlTI4 Kao peneBaHTHa

ocHoBa sa 4e(f nHncarbe 14 paseoj HoBor KoHIIerITyaJIHor MoAe na pacra 3anaAnor Balrana,
r,rcroBpeMeHo yB axaB aiyttu cne cleqz (f lrqHocrrl oBof perrloHa.

Vrnqaj rrHBecrrrurja Enponcrce yuuje na pareoj 3an:lAuor Eanrcaua rpeAcraBJba

r{3y3errro aKTyeJrHy reMy, rcoja ulra cHaxcHo reoplljclio yrropurlrre, alrrr. je, urro je

AaHac BeoMa Ba)r(Ho, :navajna rl ca acrreKTa rIpaKTr{qEIe [plrMjene n arrJrrrKalluje na
peaJrHy ercouonaujy. ,{ogarna guvreu:uja oBe Arrceprarlrje jecre repr{oA Kprr3e y rtoMe

ce HaJra3rr cnjercrca ercononrraja.

3. OUJEHA II TIPI4JEAJIO|

Ha ocnony yB:z1La y AoKyMeHraqujy r4 rroAarKe roje je KaHr,I4Aar Mp Orrren Epzh rIoAHIlo

Erconoucxonr Qaxynrery Vnzeepezrera y Earroj JI1'qu npl4nvKoM npzjane reMe

AoKropcKe 4racepraquje rroA HacJroBoM Vruqaj rrHBe{}'rlrqnja Enporcne yHr{je ua
pasnoj 3anaquor Ealrcaua, Kovrucuja je je4zncrBeHa y oqjeuu Aa KaHILIAaT rrcnyrbaBa

norpe6ne ycnoBe 3a vspapy AoKTopcKe 4ucepraquje u Aa je rpeAnoll(eHa reMa

[pr.rxBarJbr4Ba Aa ce ucrpaNyje Kao AoKropcKa Al{cepraqrzja.

lloszrunny oqjeny o uo4o6nocrr{ KaHArr4ara Kouvczja 21onocl4 Ha ocHoey crzje4ehux
qI4ISCHI,IUA:

EKOHOMCKIIX HAYKA I,I3 HAVqHEKaHArrAar Mp Ormeu uh ula 3Balbe M
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o6nacru y rojoj upujanryje reMy AoKropcKe Ar4cepr,alquje;

- KaHAI4.4ut r4Ma o6jarreHe HayqHe 14 crpfrHe paAoBe rcoju, uo oqjenrz perleH3eHara,
nornpfyjy cnoco6nocr LI KBilJllrSzronauocr KaHArr4ara 3a Kopr.rnrhen e Hayr{He
MeroAonorzj e y racrpaxrrrBarrr/rMa eKoHoMcKr4x noj an,al;

- KaHAr4Aar je 4o6ap rro3HaBzrnarl o6tacru y rcrjoj npzjannyje AoKropcKy
4ucepraqzjy, TaKo Aa je Kovrzcraja Mr4rrJberba )\a je, y3 ocraJre HaBeIeHe
npeAHocrr4, Aopacrao jeaHoj oBaKo usasoeHoj TeMr.r;

- KaHAr4Aar r.rMa aHavajno LrcrpaxlrBaqKo rlcKycrBo;

- KaHALIAaT ce oAnl4ryje rapaxrepHr4M z npo(fecraoHaJtr{zM KRaJrr4Terr.rlra uorpe6nuu
sa 6anJberre Hayr{HI.,rM paAoM.

flosurunny oqjeuy o rprlxBarJErzBocrr.r npeAno)KeHe reMe AoKTopcKe 2;uceptaguje noA
HacJIoBoM Yruqaj uunecruquja Enporcne ynnje ua paenoj 3anagnor Eanrcana
Kouzcuja je 4onujela ynaxanajyhz cnuje4ehe vzrrenzqe:

- KaHAIlAut, HL4'IV.6zno roje Apyro JIIrqe, Ao ca.4a nrzje npe4nafaJro hnrr pal.u.no
AoKTopcKy 4ucepraqujy rIoA HaBe.qeHLrM HacnoBoM na Eronoucrorrn (farynrery
Ynznep:zrera y Earroj IIyIIu, a npeMa ran$opnraqujawa Aocr)TrHrrM xourzczjra, urz
Ha Apyrr4M Sarynrerzua y EuX rr oKppKerby;

- TeMa 4ucepraqzje rpeAcraBJba npBo rrcrpaxr.rBabe oBe Bpcre na npaujepy
3eMaJba 3ana4uor Balaraua, TaKo Aa ce npBpr nyr Ha rlprcreMarIaqaH HarrlrH carneAa
yrzqaj unnecraquja Enponcre ynzje na paaeoj gujerra eBponcKor npocropa rojrz
np eAcraB Jb a 3anap.nu B anrau.

- MeroAonoruja oqjene yrzqaja unnecrzquja Enponc;xe ynrzje na pasnoj 3aua4nor
Bannana je HeAoBoJbHo pasnzjena, TaKo .qa he v oBo r4crpar{r4Barbe, xoje
nepuQzryje HaBeAeHr,r npo6lelr, [peAcraBJbarr4 rrpfinr.rKy [a ce Aa HaytrHr4

AonplzHoc ycaBplrlaBarty HaBeAeHe lrero4onorzje, xojonl he ce o6es6jeaurtr
e(puxacuuja oqiena yrwpja np:,z,nurBa rannecruqraja ras Enponcre yHraje, mo he
npeAcTaBJburv Bvt[,$nB HayqHu AorrprrHoc ;

- cBaKIz HayqHI4 AonpLIHoc Ha ocHoBy rora 6u ce oqjeruala lroryhHocr e$nxacnujer
u neher npI4nLIBa znnecrzqraja zs Enpoucrce Vuuje 6uo 6u oI BeJrr4Ke Kopr{crt4.
Ona 4ucepraquja yrpaBo rpafa 3a rI4M pjeuerrenrl rrrro joj aaje KapaKrep Bpno
aKTyenHor r4 Bpno Kopr4cHof rrcTpaxrvBarLa.

Ha ocuony rperxoAHe rlo3lrrlrBHe o4iene uo4o6Hocu.r KaHAr{Aara Mp Orrreua Epuha
rr rberoBor upuje4.tora reMe AoKTopcKe gucepraqzje,

Kotrucuja rpeAJrarce

Hacranuo-HayqHoM nujehy Ercouovrcrcor Qarcynrera ai Cenary Ynunepsurera y
Bamoj ryq" Aa rrpr{xBaru onaj }rsnjemraj u ogo6pu IvIp orrreny Epuhy rr3paAy
AoKTopcKe gzcepraquje rroA HacJroBoM "Vruqaj r.rnnectuqHja Enpoucre yHuje ua
pa:noj 3anaguor Ea.unanat t.
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Y Earroj Jlyqz, 13.03.2015. roAuHe.

IIOTIIIIC qJIAIIOBA KOMI4CI4JE

BaHpeAHr{ upo(pecop, Vnr.Ieepsurer y
Eamoj Jlyqra, Exonoucrra $arylrer,
yxa HafrH a oltacr Mefiyu ap odHa eKoH oMuj a, npegcieAHlrK;

IIpo$. ap f opaaua 9enuh-Jotauoeuh,
peAoBHr{ upo(fecop, Yuunepsurer y
Barroj llyrlu, Er<onoucru (parylrer,
yxa HayqHa o6nacr Me fiynap od Hq e KoH oM uj a, ulr'au;

IIpo$. ap fojr<o Pzraronrah,
peAoBHr{ upo(fecop, Yuunepszrer y Beorpa4y,
Exonoucrz Qarynrer, yrra HafrHa o6nacr
Ercououcrca norumuKa u paseoj, tIJIaH.
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