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GAKVYITET 3A MEHAIIMEHT 3AJEUAP

3ABPIIHU PAJI HA CTYIUJAMA TPEREI CTEINIEHA  TIOKTOPCKA JUCEPTAILIMJA
(nasecmu: JOKTOPCKA JUCEPTALIHJA HJTH YMETHHYKH [TPOJEKAT)

Ha ocnosy omityke Cenata YHuBepsurera 27.05.2016. roguse noiuro ¢cMo npoyunns ypaheny

JJOKTOPCKY JTMCEPTALIUIY M0,]1 HA3UBOM:

(Hasecmu. JOKTOPCKA JHCEPTALIHJA HITH YMETHHYKH ITPOJEKAT)
Pa3Boj TepMHHCKOr TP/KHINTA H TProBakha 3eJIeHHM MPOH3BOAHMA Y GYHKIHjH pacTa
TP/KHIIHE BPeIHOCTH KOMIIAHH]a
KaHauaTa: Macrep MeHau. Hparunie  nmonHocuMo criejehin:
CtojanoBuh
(3Bambe, MMe M Npe3uMe KauauaaTa)

PE®PEPAT

|1. OcCHOBHM 1101211 0 KAHIHIATY, J0KTOPCKOj AHCEPTALM|H/ YMETHHYKOM NPOjeKTY
(Enemenmaphu nodayu o kanouoamy, Hacioey paoa, obumy u 6ubruozpapckum nooayuma)

1.1. OcHoBHu Gnorpadeku moaauM 0 KAHAUAATY

Jparuna (Munopan) Crojanosuh je pobena 21.08.1965. rox. y 3ajewapy. OcHoBHY wmIKOIY
3aBpimia je y Canawy, a cpeamwy ExonoMcky mkony y 3ajedapy. Buiny mkony 3a MeHayuMeHT y
3ajauapy, ymucyje 2004. rox. rie je cBe HenmuTe monokMiua 0 jyHa Mecema 2006. Jlame
oOpasoBarbe je HacTasuila Ha DakyiTeTy 3a MeHauMeHT y 3ajedapy 2006. romuue. Juruiomupana
je y jyny 2008. rox., na cMepy MeHaumeHT, ca mpoceyHoM oueHoM 8,37, a MacTep akazeMcKe
cTyadje Ha uctoM (daxynrery s3aBpmmia 2009. rom. ca mpoceuHoM omneHom 9,83. Jlama
24.12.2009. rox. oxOpaHuiia je JUILIOMCKH - MacTep paza moa HasueoMm ,,CaBpeMEHH KOHIIEIT
NpUCTyNa JbYACKAM pecypcuMa y mpexysehy®, omenom 10. JloKTopcke akameMcke CTyjHje
MeHayMeHT mpupoAHUX pecypea, ymucyje Ha (DakynTeTy 3a MeHaUMEHT y 3ajeuapy, 2010.
rofuHe. V 3Bame capajJHuka y HacTaBH u3aGpana je 2008. roa. na MDakynTeTy 3a MeHAUMeHT
3ajeqap 1 2010. Ha Bucokoj mkomn 3a MeHayument u Gusnuc. Ha dakynTeTy 3a MeHayMmeHT
3ajeuap, y 3Bame acucTeHTa m3abpana je 2013. roamme. M3Bomu BexGe Ha OCHOBHHM
aKaeMCKHM CTyIijamMa Ha npeaMeTHma: EkoHoMHja cHO/bHE TproBuHe M YipaBibarbe
KBaTMTETOM. TeMmy IOKTOpCKe aucepTalmje IIOA HACIOBOM Pa3zeoj mepmumnckoz mpocuwma u
Mpeosared 3e1eHuM npouUE00UMd Y QyHKyuju pacma mpoicuwine 8peoHOCmU KOMRAHUJA, YKa
HayuHa obnact: ®unancuje, 6ankapcTeo n Gepse, npujauna je 2013. rogune. 3a MEHTOpA je
oapehen np bojan Bophesuh, Baupennu npodecop Ha daxyiTeTy 3a MEHAUMEHT 3ajeuap,
Yuusepsutet Llon He36ut Beorpan.
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1.2. Hay4Ho-HCTPaKMBAYKH pajl KaHINAATA
JloxTopan je ayrop/KoayTop BHIIe pajoBa 00jaB/beHHX y JoMahuM HayyHHM YacolHCHMa ca
mucte MITHTP PC, kao m pazmoBa caommreHnx Ha aoMahmMm H MehyHapogHHM HayIHHM

ckynosuMa. Kao Haj3HavajHuje oOjaB/beHe paoBe KaHIUIaTa U3aBajamo ciexehe:

Pan y Bopehem waconucy Haunonaanor suavaja (M51):

l.

L.

. ‘Bophesuh C. bojan, Mnuh Cunsana, Crojanouh [dparuna, (2016). Xeuunr crpareruje

. ‘bophesuh bojan, Crojanosuh JIparuna, Mnuh Cuneana, (2016). Tpxumre emucuja CO2

. Stojanovic Dragica, Ilic Biljana, Simonovic Zoran, (2015). CO, emissions trading at the

. Minuh bubana, Crojanosuh [Iparnna, Cumonosuh 3opan, (2013). VTumaj exkcrepuux

Crojanosuh [Aparuua, bophesuh bojan, (2016). Cuctem TproBama emucujama CO; -
noreHuMjamu passoja y Penmybmuum CpOuju. Ecologica, vol.23, no.81, HayuHo-cTpyuno
JPYIITBO 3a 3alUTUTY XUBOTHe cpenune Cpobuje, ctp. 89-94, UDC: 502.3.054:546.264-31
ISSN 0354-3285.

Ha TePMHHCKOM TPXHIITY CHepreHarta. Ewepeuja, Op. 1-2, Cape3 enepretuuapa CpOuje,
beorpan, ctp. 207-212, ISSN 0354-8651, UDC: 622.62:339.13.

— Moryhsoct no6osbinama eneprercke eduxacHocTd y PenyOnuuu Cpbuju. Enepeuja, 6p.
1-2, Cage3 enepreruuapa Cpbuje, Beorpan, crtp. 249-256, ISSN 0354-8651, UDC:
621.062:620.9(497.11).

Mihajlovic Dragan, Stojanoviec Dragica, (2010). Business etiquette and ethics in doing
business. Ekonomske teme, god. XLVIIL, broj 2, Ekonomski fakultet Ni§, str. 241-252,
ISSN 0353-8648.

Pan y yaconncy Hannonasanor suauaja (M52):

stock exchange — quality enhancement of tourism potential, ecological and economic
growth. Ekonomika, Godina LXI, IV-VI, broj 2, Drustvo ekonomista, Ni§, str. 93-102,
ISSN 0350-137X = Ekonomika.

TPOIIKOBA Ha KBAJIMTET MOHYIE M Tpaxme O0akpa Ha Oep3aHckoM Tpxuiuty. Exonomuxa,
roa. LIX, IV-VI 6poj 2, Ipymrteo ekorHomucra, Hum, crp.117-129, YUISSN 0350-137X,
UDK: 338 (497.1).

Crojanosuh /Iparuuna, (2013). EkoHOMCKE OCHOBE €KCTEPHHX TPOIIKOBA y MPOU3BO/IHHH
Oakpa. Exonomuxa, rox. LIX, VII-IX 6poj 3, dpywrso ekonomucta, Hum, ctp. 200-210,
YUISSN 0350-137X.

Wmuh  bubana, Crojamosuh J[parmma, Cumonosuh HeGojma, (2013). Tproeuna
MPEHOCHBHUM [103BOJIaMa Ha OEp3aHCKOM TPXKHIITY Y (PYHKLIHjH MOGOJbINAKAa KBAIHTETA
KHBOTHE cpeune. Exonomura, rox. LIX, X-XII 6poj 4, IpymTBo ekoHomucTa, Hum, ctp.
172-186, YUISSN 0350-137X.

Pan y nayunom uaconucy (M53):

bophesuh bojan, Crojanosuh /[Iparmua (2013). Pobue mmekynanuje IIPUMEHOM
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arpogjyuepca Ha rmoOaTHOM TEPMUHCKOM TPXHIUTY. HHosayuje u paszeoj, 6p. 2, UHCTUTYT
3a pyAapcTBO U Metanyprujy, bop, 2013, ctp. 43-60, UDK: 63:338.433:330.13(045)=861.

2. Crojanosuh JIparmua, bophesuh bojan, (2013). YnpaBibawke TpPOUIKOBUMA KBaJIMTETA
Kao MMIIEPaTHB NOCJIOBHOr pesyntara. Keaiumem & Hzspcnocm, 6p.5-6, @onganuja 3a
Kyntypy ksamurera M usBpcHocT (FQCE), beorpam — 3emyn, ctp.51-54, (UDC
338.5:005.6).

3. Stojkovic Zoran, Stojanovic Dragica, Bozinovi¢ Gabrijela, (2009). The improvement of
scientific-technological progress within conditions of transition in Serbia, Ekonomika, god.
55, br.3-4, Drustvo ekonomista, Ni§, 2009., str. 120-129, UDK 338 (497,1), ISSN 0350-
137X.

Caonmreme ca mehynapoanor ckyna mrammnano y ueaunu (M33):

1. ‘Bophesuh bojan, Crojanosuh dparnua, Hophesih Mupa, (2015). TepMHHCKO TPropame
emucujama CO,: Hexa EBpomncka uckycrsa. Sth International Symposium on Natural
Resources Management, ctp. 115-122, ISSN 978-86-7747-530-7.

2. Crojanosuh [Iparuua, (2015). ExoHoMcKo-TpXKHULIHO peryiicame emucuja CO; y cBery.
Sth International Symposium on Natural Resources Management, ctp. 289-295, ISSN 978-
86-7747-530-7.

3. Djordjevic Bojan, Stojanovic Dragica, Djordjevic Mira, (2015). Development potentials
of CO, emission markets in Republic of Serbia. International Scientific Conference 2013,
Annual of the University of Mining and geology “St. Ivan Rilski”, Vol 58, Part IV,
Humanitarian sciences and Economics, Republic of Bulgaria. pp. 65-70.

4. 'bBophesuh bojan, CrojanoBuh [dparuna, (2015). Benumapkuar — MeTona 3a CTHULAE
KOHKypeHTcKe npeanoctd. ICDQM-2015 30opuuk pamoBa 8. Mehynapoone
Kongepenyuje , Ynpasmwarwe rearumemom u noysoawowhy', VICTpakuBauku UeHTap
DQM, IlpujeBop, 25 - 26. 06., ctp. 234-341, ISSN 978-86-86355-18-8.

5. Djordjevic Bojan, Stojanovic Dragica, (2014). Weather derivatives: a new model for
hedging climate change risk. 4" International Symposium on Natural Resources
Management “Sustainable Development and Green Economy in Transition Countries —
Challenges and Perspectives”, pp. 21-31, ISBN 978-86-847-63-04-6.

6. Stojanovic Dragica, Ilic Biljana, Djordjevic, Bojan, (2014). Green economy- risks and
challenges of sustainable economic growth. 4" International Symposium on Natural
Resources Management “Sustainable Development and Green Economy in Transition
Countries — Challenges and Perspectives”, May 31 —June 1, pp. 103-111, ISBN 978-86-
847-63-04-6.

7. 'bophesuh bojan, Bophesuh Mupa, Crojanouh [dparuua, (2014). TIpumena Servqual
MOJICIa y HCTPaXKHBakby KBaluTeTa OaHKapcKux ycnyra. /7. Mehynapoouna xongepenyuja
"Ynpasmare  xeanumemom u  noysoanowhy", 36opuuk pamosa, ICDOM-2014,
Mcrpaxupauku nenrap DQM, Ipujesop, ctp. 173-183, ISSN win ISBN 978-86-86355-16-
4,

8. 'bBophesuh bojan, CrojamoBuh [Iparmma, (2014). CucreM wu3BelnTaBama M IpHCTYIa
unpopmanHjaMa O TPOWIKOBMMA KBanuteta. /7. Mehynapoona xongepenyuja
"Vapaswarwe  keanumemom u  noyszdanowhy”, 360pHHK pamoBa, ICDQOM-2014,

WUcrpaxkupauxu nenrap DQM, Ipujesop, ctp. 183-191, ISSN unu ISBN 978-86-86355-16-
4.
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9. CrojanoBuh /[Iparuuma, Wniuh buspana, IlonmoBuh [abpujena, (2013). Hompuuoc
0OHOB/BMBHX H3BOpa eHepruje mnosehamy eHeprercke edukacHocTH. “Enepeemuxa u
pyoapcmeo 2013”, Jlpenrpan, Mehasuuk, 11-13. mapra, ctp. 320-327, ISBN: 978-86-
80809-77-9.

10. Stojanovic Dragica, Popovic Gabrijela, (2013). Methods for valuating the effects of
airborne pollution in copper production. 3% Intarnational Symposium on Natural
Resources Managament, pp.51-59, ISBN: 978-86-7747-486-7.

11. Crojanosuh Jparuma, (2013). [IpomsBoama Oakpa W MeToJe BpeIHOBama yTHIAja
3araema Ba3dyxa Ha JbYIACKO 3/1paB/be W KUBOT. [V Cumnosujym ca mehyHapoonum
vueuthem ,, PYIAPCTBO 2013 ", CpeGpHo je3epo 28-31. maj, ctp. 287-294, ISBN 978-86-
80809-78-6.

12. Stojanovic Dragica, (2013). Economics of non-renewable resources as a factor
preservation of natural value. ECO-IST 2013, International Scientific and professional
meeting, Proceedings, pp. 48-56, ISBN 978-86-6305-007-5.

13. Crojanosuh Jparnua, Unuh bumana, Cumeonosuh, HeGojua, (2013). KanuteT nonyzne
M TPaXib€ yriba Ha Oep3aHCKOM TPXKHINTY yV QYHKIUjH OJP)KHUBE MOTPOIIHE eHepreHaTa.
VIII cumnosujym ,, Peyuxnadicne mexuonozuje u oopacueu paseoj”’, crp. 317-324, ISBN
978-86-6305-010-5.

14. Ilic Biljana, Stojanovic Dragica, Djordjevic Bojan, (2013). Coal Prices at the Stock
Market and Sustainable Consumption in Function of the Transition towards a Green
Economy. Proceedings of the 5" International Conference on Applied Economics, Business
and Development (AEBD '13), Chania, Crete Island, Greece, pp. 117-122, ISBN: 978-960-
474-324-7.

15. Nnuh bumana, Crojamosuh [Iparmua, Cumeonosuh Hebojuia, (2013). Ilpenocuse
103B0JIe Ha Oep3aHCKOM TPKHINTY y QYHKIHjH OCTBapera LU/beBa 3e/1eHe eKoHoMuje. 4.
Casemosare “3awmuma eazoyxa 2013-3awmuma eazdyxa u odcymnopasare OUMHUX
eacosa”, Ilpuspeana Komopa Beorpaz.

16. Crojanosuh Jlparmma, (2013). EKOHOMCKO BpeIHOBAame €KCTEPHHX TPOIIKOBA Y
CKCIIOATAUM]H MUHEPATHUX cUpoBuHA. VIII cumnosujym ,, Peyuxnajcne mexnonozuje u
oopocusu passoj”, ctp.127-134, ISBN 978-86-6305-010-5.

17. Mihajlovie, Dragan, Jovanovi¢ Violeta, Stojanovic Dragica, (2013). The strategic
importance of introducing the industrial ecology principles in industrial systems. 3¢
Intarnational Symposium on Natural Resources Managament, Fakultet za menadZment
Zajecar, str.323-331, ISBN: 978-86-7747-486-7.

18. Crojanouh [lparuuna, Mnuh bBumana, [lonosuh TIabpujena, (2012). Crpateruja
CMameiba [TI00aTHOr 3arpeBama yBohemeM 103B0I1a 32 eMUTOBae racosa. I Cumnosujym
ca mehynapoonum yvewhem , PVJJAPCTBO 2012“, 3natu6op, 07-10 maj, ctp. 530-538,
ISBN: 978-86-80809-69-4.

19. Stojkovic Zoran, Stojanovic Dragica, Bozinovic Gabrijela, Paunkovic Jane, (2009).
Sustainability of scientific and technological progress in transition economy in Serbia.
Zbornik dokladi: volume III - format 35, International scientific conference, UNITECH 09,

Technical university of Gabrovo, Bulgaria, 20-21 novembar, str.317-323, ISSN 1313-
230X.
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Jlokropcka auceprauuja xanaunara Jlparune Crtojanoeuh, mactep MeHau., IOJ HacJlIOBOM
Pazeoj mepMuHCKOZ mpycumima u mpzoeara 3eJeHUM HPOU3EOOUMA VY (PYHKuuju pacma
mpycumiHe 6pedHocmu KoMnanuja, Hanvcana je Ha VII+284 crpana xommjyrepcku obpaleHor
TekcTa, (opmara A4, mpopena 1,5 u BenuwuuHe Qonta 12. YV muby Gosbe MpEerseqHOCTH H
noapoOHuje aHanu3e NOOMjeHHMX pe3yirara, y pamy je mpukasano 28 ciauka u 311 Tabena.
[Ipunukom u3paze noxTopeke aucepraunje kopuimhero je 218 Gubmuorpadekux jenununa u 114
MHTEpHET W3Bopa. McTpakuBame je GasupaHo Ha pe3yiTaTHMa HPETXOJHHUX HCTPAKMBAHKA Y
ocMaTpanoj o0nacTH, peNeBaHTHO] CTpaHo] W gomaho] HAy4yHOj JMTepaTypH, MOJalkMa
3BAaHHYHUX CTATHCTHUYKHX IMyOJMKalMja, 3aKOHCKO] PETyJTHBH KOja ce€ OJHOCH Ha yTBpheHu
MpeAMeT HCTPAKUBAKA U JIOCTYIIHUM [OJallMMa O HCKYCTBHMA Y NpaKCH. 3Ha4YajHy MOAPIIKY
HCTPAXHMBamYy Jalla ¢y JOKYMEHTa H M3BEINTajH ca BeO mpes3eHTaluja mocMaTpaHux 0ep3aHckux
TP/KHULUITA KOJH CE JIMPEKTHO OJTHOCE Ha YTBPHEHHU MpeIMET HCTPAKHBAA.

CrpyKkTypa MOKTOpCKe auMcepTanuje, mopel AINCTpakTa Ha CprckoMm jesuky (1 crpana),
AncTpakTa Ha eHrjeckoM jesuky (1 crpana), YBoaa (2 crpade), MeTo10I0IIKO-XHITOTETHYKHUX
OKBHpa HCTpa)uBamwa (3 crpane), 3akibyyka (4 crpane), [Ipenopyka 3a jaba uctpakupama (2
crpane) u Jluteparype (22 ctpane), oOyxsara 10 MeljycoOHO moBe3aHMX moriasma H TO: 1.
3enena eKOHOMMja 1 3eeHH mpon3Bou (16 crpana); 2. OCHOBHe KapaKTepHCTHKE Oep3aHCKHX
mocnoBa (11 crpana); 3. Pa3Boj TepMUHCKOT TPXKHIITA H TProBaa POOHMM JE€pUBATHMA Y CBETY
(5 crpana); 4. Cucremu Tprosama emucujama CO2 (25 crpana); 5. llena akumje W TpXHIUIHA
BpeHOCT KoMnHKje (15 cTpana); 6. [Tokasare/bi TpXKHUILIHE BpeIHOCTH KoMIaHHuja (3 cTpaHe); 7.
OcBpT Ha Jocamamma HCTpaKuMBama — IMperneia Juteparype (4 cTpane); 8. Metononoruja
MCTpaxuBama U oOpaia monaraka (134 crpane); 9. Iduckycuja pesynrara (17 crpana) u 10.
Pa3poj TepMUHCKOT TproBama u TpxkuInTa emucuja CO2 y Peny6nunu Cp6uju (8 cTpana).

1.3. OcHOBHH NOJANH 0 JOKTOPCKOj AHCEPTALHjH

J 2. IlpeameT 1 IM/b IOKTOPCKE AHCEPTALHje/YMETHHYKOT MPOjeKTa

(llokasamu Oa je peu o opucunannoj udeju, snauajHoj 3a pas6oj Hayuwe umu ymemHuuxe

obnacmu)

IIpexmer wcTpakuBama y OBOj JOKTOPCKO] JIMCEPTALMH je TEOPH|CKO K eMIIUPH]CKO
cariefiaBame M aHaaH3a pasBoja TEPMHHCKOT TPXKMINTA H TProBarba 3€J€HHM TPOH3BOJMMA Y
r7100aTHUM OKBUPHMAa 3€€He eKOHOMHUje H yTBphuBame Meljy3aBHCHOCT POGHO - (buHaHCH]CKUX
Oepsanckux onmoca. McTpaxupame je OHIO yCMepeHO Ha NeHMHHCAHe HOBHX KOHUENUUja U
Moryhux crpareruja TproBarma KapOOHCKMM €MHCHjaMa M TEXHOIOIIKOT pa3Boja 3eJIeHo
OPHMJEHTHCAHMX KOMINaHMja U3 TeT W3alpaHux cekTopa (CEKTOp CHabeBama eJI.eHEepPTHjOM,

CEKTOp pyJaapcTea,

HajcaBpeMeHUju €KOHOMCKH MHCTPYMEHT IOJMTHKE 3allTUTE KHBOTHE CPEJMHE Yy pa3BHjeHHM
TPKUIIHAM NPUBPEaMa je TProBUHA JJ03B0j1aMa 3a 3araljerse Tj. Ha eMUCHje racoBa ca eeKToM
ctaxnene dawre — GHG (rae cnanajy emucuje yriben anokcuaa - CO2). TproBHHa KBOTAMa MM

CekTop caoOpahaja, cekTop npepaljuBauKe HHIYCTPHje H  CEKTOp
(hHHAHCH]CKHX yCNyra) y y IMIbY pacTa HXOBE TPKHIIHE BPeTHOCTH.
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no3Bosiama Oa3upa ce Ha IocTaBJbamby, OAHOCHO 0700paBamy MaKCHMalHe J03BOJbEHE I'PAaHHIIE
emucuje yribeH aumokcuaa (CO2) on crpaHe HaIJIeKHHX HMHCTHTYIHMja. Y 3aBHCHOCTH O]
BEJIMYMHE W BPCTE JEJaTHOCTH, CBaKa KOMIIaHHja YHyTap Ap)kaBa Ao0Hja onpeheHy KOIHUUHY
J03BO/Ia. YKyIHa KOJIMYMHA CBHX JI03BOJIa HEe cMe Ja IpeKopayd o0J00peHy MaKCHMAallHO
103BOJbEHY IpaHully. [IpekopayereM 103BOJbEHE EMUCH]E EMHUTED je AYyXKaH Ja IUIaTH KasHy. Y
MJbY M30eraBama Ka3HH, a Ja OM HAacTaBHO ca CBOJUM IOCJIOBHHM aKTHBHOCTHMa, EMHUTEp je
Iy’KaH Ja Ha EKOHOMCKHM IIpUXBAT/bUBHjH HayMH npuOaBH KBOTE eMHcHje. (PHHAHCH|CKO
TpxumTe CO2 omoryhasa o0aB/bame HaBeICHMX aKTHBHOCTH @ IIOPE/I TOTra 3a/I0BO/baBa OCHOBHE
dynkumje Tpkumra. CxomHo Tome, TpkuimTe CO2 3ajeqHO ca OCTAIMM  MeEXaHH3MHMA
€KOHOMCKO-TPXKHIIHE peryjauuje he HeMMHOBHO y TP)KHMIIHO] NPHBPEAM IOCTATH OUTYy4dyjyhu
(pakTop OuyBama JXHBOTHE CPEIHHE.

Tprosame emucujama CO2 Ha OpraHH30BaHUM TPXKHLITHMA, OGep3ama je HOBHHA y cBeTy. bes
003uMpa Ha OBy uHMHIEHHILY, OpojHAa eMIHpHjCKa HCTpaKHBama HACTOjE Ja YCIOCTaBe OJHOC
usmehy cmamema emucuje CO2 u mepdopmancu komnanuje. Mmajyhu y Buay pesynrare
PETXO/IHUX CTY/H]ja, H3a30BH CaBPEMEHOT MOC/IOBAbaA 3a IIPOLEHY CTalba W YCIeXa KOMIIaHH]e
Ha IyTy Ka 3€JI€H0j] eKOHOMH]jH, 3aXTeBajy pacloIOKHUBOCT aJeKBaTHUX HHpopMmanydja. Kako 6u
ce xobuna peanHuja CAMKa O YTUHAjy Tpropama emucujama CO2 Ha TPIKUIIHY BPEIHOCT
KOMIIaHH]€, OBA JIOKTOPCKA JAMCEPTallMja FeHepalHO TeKH JIa MOIYHH IIPasHHHY Y 10CalallmbiM
HCTPAKUBaBUMA.

Ha ocHoBy casnama y CBeTy M pa3BOjeM TEPMHHCKOT TProBama MOCTOjehMM MpOM3BOIMMA Y
HaIlleM Cily4ajy, MOTY Ce [IaTH M OCHOBHE CMEpHHIIE Pa3Boja TPIKUILITA 3eJeHHX Mpou3Boaa (Y
oBoM ciayuajy emucuja CO2). OBH NpoOM3BOOM Cy EKOHOMCKM MCIUIATHBH M €KOJIOLIKH
NPUXBAT/BHBH U JONIPHHOCH IOBehamy TPIKMIIHE BPEJHOCTH KOMIaHHja y oxpeheHoM oGumy.
[Ipema Tome, riobGamno tpxumre CO2 mpejcraba peTKy NPUInKy 1a ce Pemy6muka CpGuja

aKTHBHH]C YK/bYYH y OIPXHBH pa3Boj, noseha eHepretcky e(pMKacHOCT M YUMHM 3HayajHe
KOpake y Aab0j IPUBPEIHO] €KCITaH3H]H.

lpocmopno, épemencko u oucyunnunapro oopeliere npedvmema dokmopcke oucepmayuje

[lpenmer wnerpakuBama y O0BOj MOKTOPCKO] JMCEPTALMjH, npocmopHo o0yXBaTa aHAIM3y
JOCTYIHHX MOJaTaka ca poOHHX TEPMHHCKHX M TPXKHINTA akiuja y oksupuma EY. [lopauu o
TProBamby eMHCHjaMa W lieHaMa akiuja n3a0paHHX KOMIIaHHja Tpey3eTH cy ca EBpomcke
eneprercke Oepse (Hemauka) m TpkumTa akuuja rae cy usabpaHe KOMIaHH]e JTUCTHPAHE.

Taxobe, monaun koju ce oaHOCE HAa KOMIIAHHje Cy NPey3eTH ca MHTepHeT cTpanuua Gurufocus,
Yahoo finance, Reuters u Morrningstar.

Bpemencku mocMaTpaHo, MpEIMET HCTpakHBama o0yXBaTa [0JIaTKE NPHKYIUBEHE K3
CEeKYHIapHHUX H3BOpa M TO 3a BpeMeHCKH nepuoa ox 01.04.2013 no 01.10.2015. rommme.
Jenuuune nocMatpama M NPUKYTIbaka Noj1aTaka Cy Ha MECEYHOM M KBAPTaIHOM HHBOY.

Hucyunnunapno, TpeIMET MCTPaXKMBarba NPUIIALA €KOHOMCKHM HayKaMa, IPBEHCTBEHO Y¥KOj
Hay4HOj oOnacTu ¢puHaHCHje, GaHKapCTBO U Gep3e.

OcHOBHH UMb _JIOKTOpCKE jHcepTanuje je yTBphuBame Mehy3aBHCHOCTH BPEJHOCTH H 06UMA
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CIIOT U TEPMHHCKOT TProBama 3eJIEHUM IPOH3BoaAMMa (Y OBOM ciyyajy KapOOHCKe eMHUcH]e -
CO2) u TpKMUIHE BPEIHOCTH aKlHja 3€JCHO-OPUJEHTHCAHHUX KOMIlaHHja Ha EBporckom
TPXKULITY eMucHja (u3adpano Tpxkumre EEX).

Hayuynn umib qucepranuje je ma npoay0H M NPOLIMPH TEOPHJCKO pa3yMeBame KOMIUIEKCHOT
0JIHOCA HOBE (3€J1€He) eKOHOMHUje B Oep3aHCKOr Tpropama. J[Ba KJbydHa HUBOA HAYYHOT [UJBbaA CY
JOCTUTHYTa Yy OBOj AMCEPTAllUjH: IpPBHU, HAy4yHO cy objallibeHe Y3pOYHO-IOCIEIHYHEe Be3e
u3Mely HHOMKaTopa cnoT (BpeaHoctd uHaekca eCarbix) U TEPMHUHCKOT TProBama KapOOHCKHM
emucHjama (Jenembapcku Qjyuepe yroBop Ha KapOOHCKe eMHCHje) H MHKpO(YHIaMEHTATHHX
HMHIMKAaTOpa BE3aHMX 3a LieHe akuuja kommnanuja (uexa akuuje, EPS, P/E, P/B, tpxuiuna
KanuTannu3aluja) U3 1eT H3abpaHuX ceKTopa, KOpHIINEHheM peleBAHTHHX CTATHCTHYKHX METO/Ia;
NpYTH, [eTajbHO je carjieflaH M aHaJIM3MpaH TPeHYTHH HHBOA pa3Boja TPXKHINTA H  MoJea
TproBarma €MHCHjaMa y €BPOICKHM OKBHpHMa. Ha OcHOBY mpeTxojiHor, JaTH Cy IpeIo3H 3a
Ja’ba MCTPAKHUBarba Kao M MOTEHIMjaTHO Moryha peuliema 3a TProBame eMHCHjaMa MITETHHX
racosa y PenyGmuuu CpOuju.

JIpymiTBeHH UMb OBE JHCEpTAallije je JONPUHOC LETOBUTOM H KOH3UCTEHTHOM pasyMeBamy U
(popmynHcamy HOBe KOHIENIHje 3eIeHe eKOHOMHje H HOBHX MOCJIOBHHX MOJIe/a 3aCHOBAHUX Ha
3HAIbY, KA0 OCHOBHHMM IPETIOCTaBKaMa M3rpaJmhe HHOBaTHBHE IPUBpeJe H APYLITBa, mTo he y
HapeTHOM MepHo1y OHTH BeOMa aKTyeIIHO 3a KOMIIaHHje eMUTepe INTeTHHX racoBa y Peny6iuinu
CpOuju. Haume, PenyGiuka Cp6uja, kao notnucHuna Kjoto nportokona je y obasesu 1a HomTyje
yTBpheHe IMMHUTE y E€MHCHjH WITeTHHX racoBa, IITO IojpasymeBa obe3beheme moTpeGHHX
J103BOJIA 33 BHIIKOBE eMucHja. [IpakTHYHO, KOMIIaHM]je eMHTepH LITETHUX racoBa he Moparu aa
TPryjy eMucHjaMa Ha OPraHM30BaHOM CIOT M TePMHHCKOM TPXKHLITY OJHOCHO Ha Oep3ama, HITO
he 3a BehuHy MeHayepa y HallMM KOMIIaHHjama OMTH HOBHHA.

| 2. OcHOBHE XHIOTe3€ 01 KOJHX Ce MO0JIA3HI0 Y HCTPAKHBAMLY

(Objachumu 0a nu cy xunomese Hayuno nomephene unu obopene)

¥ CKjIady ca MMOCTaB/beHHM [IPEAMETOM H LH/bEM HCTPa)KHBalba, XUIIOTETHYKH OKBHD ¥ OBOj

JMCEPTAlM]d YMHE je[Ha ONUITAa HIM IeHepaiHa XMIoTe3a M TPH IoceOHEe XMIoTese Koje
rjiace.

Onwima (cenepanna) xunomesa:

Pacr TP/KHINTA 3€JIEHHX IMPOU3BO0O/1a 10BO/IH /10 pacTa TPKHIIHE BPEIHOCTH KOMﬂﬂﬂﬂje

[locebne xunomese:
- IlpomeHa uena 3ejeHHX NMPOW3BOJA HA CIOT M TEPMHHCKOM TPYKHUINTY yTHUE Ha
NPOMEHY LICHA aKIMja KOMIIaHHje.
- O0uM TproBarma 3eIE€HHM MPOH3BOJMMA HA CIOT M TEPMUHCKOM TPXKHIITY HMa
3HAYajaH yTHIA] Ha TPXKHIIHY BPEIHOCT KOMIAHHU]e.
- llpoMeHa ueHa 3e/1eHHX IPOU3BO/IA HA CIIOT M TEPMHUHCKOM TPXKMIITY A0BOIH 10
IpoMeHa MOKa3aTeba TPIKUIIHE BPEAHOCTH KOMIIAHH]E,
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Y uM/by J0Ka3a MOCTaB/bEHUX XHIIOTe3a, KAHJIWJAAT je UCTPAKHBAO Y3POUHO-IIOCIEIHYHE Be3e
usmelhy mHaMKaTopa cnot (BpeaHocTH Oep3aHckor uHAekca eCarbiX) H TepMHHCKOr TProparma
kapOoHCcKkUM eMucHjama (menembapcku ¢jydepc yrosop Ha kapboncke emucuje Ha EEX) wu
MHUKpO(YHIaMEHTATHUX HHIMKATOpa BE3aHWX 3a leHe akiuja KommaHuja (ueHa akuuje, EPS,
P/E, P/B, rTpxulnHa KamuTaIW3aludja) U3 1eT u3abpaHux cexkropa (cexkTop cHabaeBama
€I.eHEPrUjoM, CEKTOp pyZapcTBa, cekrop caoOpahaja, cekrop mnpepaljuBayke HMHAYCTpHije H
CEKTOp (PMHAHCH]CKHX YCIyra), KopuiuheweMm pejeBaHTHHX CTATHCTHYKHX METOAAa MPHMEHOM
codTBepa 3a cTatHcTHUKY 00pany mojaraka SPSS 20. KanauaaT je mpUMEmEHOM CTaTHCTHKOM
YTBPJMO 3HAYajHH YTHIA] 3a0eeKeHHUX TPEeHI0Ba Ha CIOT TPXKHINTY KapOOHCKHX €MHCHja Ha
CB€ MHKpPOQYHIaMEHTaJlHe IOKa3aTe/be IeHa aKIHja KOMIAHHja 3a CBAKH CEKTOp NOCeGHO.
Taxole, mpumeHoM HcTe MeTONOIOTHje, YTBpleHa je U 3HaYajaH YTHIA] KpeTarma Ha TEPMHHCKOM
TP)KUINTY €MHCHja HA BPEJHOCTH T[OKa3aTe/ba HAa TPXKHUILTY aKiuja KOMIIAHH]a IOHA0CO0 3a
CBAaKH 0J1 ceKTopa. TuMe je KanauaaT, y3 NOTBPAY IOCeOHUX XHIIOTe3a UCTPaKUBaba, TOTBPARO
W TeHEepaJlHy XUIIOTE3y OBE JUCepTallHje KOja IJIacH:
Pacm mpowcuwma senenux npoussooa 00600uU 00 pacma mpacuuLne 6peoHOCmuU KOMRAKje

I 4. Kparak onuc cagpxkaja

Y ckiany ca onpeJe/beHHM NPEIMETOM M MHJBEBHMA HCTPAXKHBAA, MOCTAB/HEHHM HAyYHHM
XMIOTe3aMa W YTBPHEHHM METOJONOUIKHM OCHOBaMa HCTPaXKHBAa, JOKTOPCKA IMCEpTallHja
kanmuaara [Jlparuue CrojaHosuh, MacTep MeHall., [0J HacloBoM Paszeoj mepmunckoe
MPACUUIMA U MP206AtLA  3eJIeHUM NPOU3CO0UMd y PYHKYUju pacma mpircumwne 6peoHocmu
KoMnanuja, je CTpyKTypupaHa Ha cieaehn nauun:

YBOX ( crp. 1-2)
METOAOJOIKO-XUITIOTETHYKH OKBHPHU UCTPAKHUBAHA (eTp. 3-5)
1. Ipeamer 1 uusb paaa
2. 'naBHa u nomohHe xunorese
3. MeToze ucTpaskuBama
4. Hay4HH W IpyLUTBEHH JOTIPHHOC
1. 3EJIEHA EKOHOMMJA U 3EJIEHHU ITPOU3BO/IMH (ctp. 6-21)
1.1 Konuenr 3enene ekoHoMHje
1.2 3eneHe cTpareruje 3emMasba y pasBojy
1.3 3eneHa ekOHOMH]ja U OPIKHBH Pa3Boj
1.4 3esienu pacT Kao npouec CTPYKTYPHHX NpOMeHa
1.5 ledpmnucare 3eIHUX NpOU3BO/IA
1.6 3esneHn MPOU3BOAN M TPIKHULITE
1.7 3enenn nnaexcu (Green indices)
2. OCHOBHE KAPAKTEPUCHKE BEP3AHCKHX IIOCJIOBA (ctp. 22-32)
2.1 TlpomrrT (croT) nocjioBu
2.2 TepmMHHCKM NOCIIOBH Ha Gep3u
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2.2.1 dopesapo yeosopu
2.2.2 @jyuepc yeosopu
2.2.3 Xeyune

3. PA3BOJ TEPMHUHCKOI' TPKHUIITA U TPIOBABbA POBHUM JIEPUBATHMA VY
CBETY(ctp. 33-37)

3.1 PasBoj TpskuiiTa poOHUX AepuBara
3.2 Tproeame podHUM hjyHepcuma Ha Oep3ama y CBETY
4. CHACTEMHU TPITOBAIbA EMUCHJAMA CO; (cTp. 38-62)
4.1 Tpxxuwre emucuja CO; y cBety
4.2 Cucrem TprouHe emucjama CO,
4.3 lllema TproBama emucujama CO, y EY — EU-ETS
4.3.1 Hepcnekmuse dawez pazeoja EU-ETS
4.3.2 Tpeno yena emucuonux 0ozeona Ha mpoxcuuimy CO,
4.4 Tproeamwe emucujama CO, Ha European Energy Exchange (EEX)
4.4.1 Cnom mpzoeuna emucujama Ha EEX
4.4.2 Tepmuncrka mpeosuna emucujava Ha EEX
5. HEHA AKIIMJE H TP2)KUIITHA BPEJHOCT KOMITAHHMUJE (ctp. 63-77)
5.1 lNokazaTesby KpeTama LieHa Ha TPXKHULUITY aKuMja
5.2 dynaameHTanana aHanM3a LieHa akluja
5.2.1 Muxpodhynoamenmanna ananuza
5.2.2. Maxpogynoamenmanna ananusa
6. IOKABATEJbU TPAHUIIHE BPEJHOCTH KOMITAHUJA (cTp. 78-90)
6.1 OcHOBHM NOKazaTe/bu LieHA aKlMja
7. OCBPT HA JIOCAJJALIEA UCTPAKUBAIBA - IIPETJIE] IMTEPATYPE (cTp. 91-93)
8. METO1OJIOT'HJA HCTPA’KUBAIbA U OBPAJIA TIOJATAKA (ctp. 94-227)
8.1 Ilpukynibarbe W OMUC MoJiaTaKa
8.2 lepunucare Bapujabiu
8.3 lepunucame Mozena UCTpaXkHBaba
8.4 TecTHparbe HOPMATHOCTH AMCTPHOYLIMjE peKBeHLIHja
8.5 Crarucruuka obpana nogaraka

8.5.1 Ananuza ymuyaja npoceune épeonocmu ghjyvepca FEUA DEC 20 na npoceune yewe axyuja
KOMHawnuje

8.5.2 Ananuza ymuyaja npoceune speonocmu gjyuepca FEUA DEC 20 na noxazamese mpocuuine
épedHocmu komnanuje - Ipoussoora, npenoc u oucmpubyyuja enekmpuune enepauje

8.3.3 Ananusza ymuyaja epeonocmu gjyuepca FEUA DEC 20 na noxaszame.ve mpocumine 8peonocmu
komnanuje — Puuarncujcke ycayee

8.5.4 Ananusa ymuyaja npoceune epeonocmu ¢pjywepca FEUA DEC 20 na noxasameme mpocuuine
gpeoHocmu Komnanuje - Excnroamayuja nagpme u npupoonoz 2aca

8.5.5 Ananuza ymuyaja npoceune epeonocmu hjyvepca FEUA DEC 20 na noxazameme mpcuune
épednocmu komnanuje - Bazoywnu caodpahaj

8.5.6 Ananuza ymuyaja npoceune epeonocmu gjyvepca FEUA DEC 20 na noxazame e mpocuune
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apednocmu komnanuje - [Ipoussodra u npodaja nanupa 3a Wmamnaree

8.3.7 Ananuza ymuyaja npoceune epeonocmu undexca ECarbix na npoceune yene axyuja komnaunuje

8.5.8 Ananuza ymuyaja npoceune speonocmu unoexca ECarbix u obuma mpzosara na nokazamesve
mpocune epedoHocmu kKomnauuje - Ilpoussoorwa, npenoc u oucmpubyyuja eirexmpuyxe
eHepeuje

8.5.9 Ananuza ymuyaja npoceyne speonocmu unoexca ECarbix u o6uma mpeosarwa Ha nokazamesve
mpoicuHe 8peoHocmu komnanuje — Quuancujcke ycuyee

8.5.10 Ananusa ymuyaja npoceune epeonocmu unoexca ECarbix u obuma mpeosearwa wna
noKasame.be MpiucuuiHe 6peoHocmu Komnanuje - Excnioamayuja naghme u npupooroe 2aca

8.5.11 Ananusa ymuyaja npoceune epeonocmu unoexca ECarbix u obuma mpzoeara Ha
HoKA3amesbe MpaACuwiHe 6peonocmu Komnanuje — Basoywnu caobpahaj
8.5.12 Ananusa ymuyaja npoceune epeonocmu umoexca ECarbix u obuma mpeoeawa Ha
noKasamesbe mpocuwne 6peonocmu Komnanuje - Ilpouzsodwa u npodaja nanupa 3a
WIMAMNArbe
9. JMCKYCHJA PE3YJITATA (cTp. 228-248)

9.1 Ananuza yruuaja npoceune speaHocTH (jyudepca FEUA DEC 20 Ha mpoceuHe LieHe akuuja
KOMIaHHje

9.2 Ananusa ytuuaja npoceuHe BpeaHoctH HHaekca ECarbix Ha npoceune ueHe akimja koMnaHuje

9.3 Amnanusa yTvuaja npoceune BpeaHoctd jyuepca FEUA DEC 20 na nokasaTesbe TpiKHMILHE
BPEHOCTH KOMMaHHje

9.4 Ananusza ytuuaja npoceuyHe BpeaHocTH MHaekca ECarbix u o6uMa TproBama Ha MoKasaTelbe
TPKMLIHE BPEAHOCTH KOMIIaHuje

10. PA3BOJ TEPMHHCKOI' TPI'OBAIbA U TPKHIITA EMUCHIA CO, ¥ PENNYBJIULA
CPBUJH (cTp. 249-256)

10.1 lNoTenuujanu passoja TepMUHCKOT Tproata y Peny6nuuu Cpouju

10.2 Emucuje CO, 1 noteHuunjanu tproeawa y Peny6auuu Cpouju

10.3 Tlpeanoctu passoja tpakuiuta emucuja CO; 3a PenyGauky Cpbujy
3AK/bYYAK (cTp. 257-260)
[IPEIIOPYKA 3A JIAJbA HCTPAJKKUBAIBA (cTp. 261-262)
JIUTEPATYPA (ctp. 263-284)

¥ npBoj riasu pana noa nacnosom 3EJIEHA EKOHOMMIA U 3EJIEHU I[TPOU3BOIA (cTp. 6-
21) kaHmuAaT naje MojMOBHO ofpehieme 3eleHe eKOHOMHje M 3eeHHX Mmpom3Boia. McTuue ce
3Ha4aj O4YyBarba KUBOTHE CPEJMHE M OAPXKHBOI Pa3Boja y TPEHYTHHM YCIOBHMA €BHIEHTHHX
KIIMMATCKUX MpOMEHa M HpPIUbCH:A CTPATEIIKHX CHPOBMHA M pecypca. Kanmmmar y osom jeny
Jaje NpHKa3 M aHAIM3MPAa MHOroOpojHE JeKiepaluje M  Cropasyme Haj3HaYajHUjHX
Mel)yHapoJHMX HHCTHTYIH]a KOje Y NPBH IUIAH HCTHYY 3eJIeHy eKOHOMH]Y H 3eJIeHH pacT y UHbY
yOp3aHor pelaBarmbe MHOOOPOjHHX €KOHOMCKHX H €KOJIOLIKUX [pobJieMa Ha TT06aTHOM HHBOY.
Takobe, y oBom ey je analn3upaH HACTAHAK H Pa3Boj 3eJIEHUX IPOU3BO/IA M 3€JIeHOT TPIKHALLTA,
[/le KaHIMIaT UCTHYE CBE NIPEHOCTH M IIOTEHIHM]jalle lajker pa3Boja y ceeTy. Ha kpajy oBor aena,
KaHuaaT aeHHUINE W aHAIM3HpPA Pa3sBoj M MOjaBY T3B. 3eI€HHX MHIEKCA M yiyhyje Ha cBe
H3PaKEHHU]Y CBECT (MHAHCHMjCKOI CEKTOpa Yy O4uyBaiby JKHBOTHE CpeIHHE Koja ce MaHHbecTyje

CTBapameM NPaKTHYHHX MHKpO(bHHaHCPIjCKHX ajlaTa W HMHCTPYMEHATa 3a pellaBame
HaroMHJIaHHX €KOJIOIIKHUX npoGﬂema.
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Y npyroj rnaBu koja Hocu HacioB OCHOBHE KAPAKTEPUCHMKE BEP3AHCKHX
[TOCJIOBA (ctp. 22-32), kauaunar aeduHuIe ocHOBHE Oep3aHcKe MOCIOBE W YrOBOpEe KOjHMa
Ce Tpryje Ha opraHu3oBaHOM Oep3aHCKOM M BaHOep3aHCKOM TpxuIuTy. [lopeja crot TproBuHe,
3HayajaH aKLEeHaT je CTaBJbEeH Ha TEPMUHCKe Oep3aHCKe MOCIOBE M YTOBOpE KOjUMa Ce Tpryje Ha
ceerckuM Oep3ama (dopsBapn u ¢jydepc yrosopu). Ilopen Hew3OeXHHX UINEKYTaTHBHUX
MocioBa, Koju ce y HajeheM o0MMY ocCTBapyjy TproBameMm (jydepc yroBOpHMa, KaHIWAAT
MCTHYE W 3Ha4aj XEUHHI II0CI0Ba HJIM TPaHCAKIKja KOjH KOa OCHOBHH MOTHB MMajy 3aIlTHTY
MOC/IOBama O]l pa3IMYMTHX BPCTa PU3MKa KOJU Ce jaBba)y Ha (UHAHCHJCKOM H pOOHOM
TPKUIITY.

I'maBa tpu mox nacnosom PA3BOJ TEPMHWHCKOI" TPXKMIITA U TPTOBABA POBHUM
HNEPUBATUMA V CBETVY(ctp. 33-37) ynosuaje Hac ca pa3BojeM pOOHHX TEPMHHCKHX
YroBopa d TpxKuiuTa y cBety. Kanauaar naje npuka3 Haj3HauajHUjUX CBETCKHX poOHHX Oeps3u u
CTPYKTYPY TProBama IJle aklleHaT cTaB/ba Ha TProBame ()jydepc yroBopHMa Ha PasjInudTe BPCTE
npoussoza. Takohe, Ha OCHOBY pacno/I0KHBHX I0JaTaka ca mocMarpaHux Oep3H, Jaje ce IpHKa3
o0uMa TproBarma OBOM BPCTOM YroBOpa, IZie je 3alakeH H3pasHTH PacT 3a I0jeIMHe BpCcTe poda.

Y wuersproj rnasu CUCTEMH TPIOBABA EMUCUIAMA CO2 (ctp. 38-62) kammmmar
aHa/IM3upa pa3sBoj TPXKHUIUTA KapOOHCKHX €MHCHja y TTIOOQTHHM OKBHpHMA. [IpencTaBibeHH cy
MexaHusmu uMIuleMeHTanuje Kjoro nporokoma m o0aBe3e CBHX 3eMaba IOTIIMCHHIA, ca
rpaduukuM 1 TaGenapHUM NpHKa3sHMa HajBehuX eMHTepa IITETHUX KapOOHCKHX racoBa y CBETY
ca yCBOjJeHHMM IllemMama J10/1eJ1a I03BoJIa H CHCTeMHMA TProBakba Ha YCIOCTaB/beHHM KapOOHCKIM
TpRUINTHMA. [laibe, y 0BOM ey Kanauaat oOpalhyje cHcTeM TproBHHe KapOOHCKHM €MHCH]ama
y EY u Esponcky memy Tproama emucujama — EV-ETC, rae naje neTta/bHM NpuKas cHcTeMa
TPrOBHHE y €BPOIICKMM OKBHpHMa ca ImpeasBubameM Oyayhux TpeHIoBa M TeHIEHIH|ja Ha
€BPOICKOM TPXKHIITY KapOOHCKUX emucHja. Kao mnpumep pasBHjeHOr TpKHINTA €MHCH]a
yribenuka y EY, kanannar npeacrasiba EBponicky eneprercky 6epsy — EEX, naje mpernien cror
¥ TePMHHCKE TPrOBMHE €MHCH]aMa H CTPYKTYPY yroBopa KojuMa ce Tpryje.

Y neroj rnasu aucepraunje [IEHA AKIIUJE U TPXKUILIHA BPEJJHOCT KOMITAHUIE (cTp.
63-77), obpaljeHu cy OCHOBHHM IOKa3aTe/bU KpeTalba LieHa Ha TPIKULITY aKiuja. [IpexcraBibeHH
Cy OCHOBHH II0Ka3aTeJbH KpeTama LieHa aKlija y OKBUpY QyHIaMeHTAIHE aHAIM3e, Te KaHIHIaT
nocedHo obpahyje MUKpodyHIaMeHTanTHe M MaKpodyHIaMeHTalHe ToKasaTelhe. AKIEHAT je
CTaB/bEH HA MOKa3aTe/be y OKBUPY MHUKpo(dyHIameHTalnHe aHanu3e, rae cy usasojenu: EIIC,
[VE, II/B, TI/C, 360r notpeGe npopauyHa y Ja/beM TEKCT AUCEpTallHje.

I'napa mect mox nacnosom IIOKA3ATEJBU TPXKUILIHE BPEJJHOCTH KOMITAHMIA (ctp.
78-90) canpiku npopadyH nokasatesba IeHa akiuja 3a 20 n3aGpaHHX eBPOICKHX KOMIAHH]a U3
[eT ceKTopa (CeKTop cHab/eBama e/l.eHEePrujoM, CEKTOp py/apeTBa, CeKTop caobpahaja, cexTop
npepahiBayke MHIYCTpHje M ceKTop (uHAHCHjCKHX yciyra). M3abpane cy eBpomcke KOMIIaHH]€e
U3 HaBEJICHUX ceKTopa Koje cy unanuie EEX u akTuBHO Tpryjy Ha HaBeaeHOj Gep3u. [Tpopauyn
IoKasare/ba L€HA akuuja W3abpaHuX KOMIAHHja KaHIMZAT je M3BPIIHO Ha 0as3H I10jaTaka
npey3eTHX ca (uHaHCHjcKMX Oep3u Tje Cy aKiuje KOMIIaHHja Ha JIMCTHHTY U Ha OCHOBY
1oJ1aTaKa ca cajToBa Koju Ipy»xajy (uHaHCH]cKe HHOpMaLlHje.

['naBa cenam nmceprammje OCBPT HA JIOCAJJAIIIFLA MCTPAXUBAHWA - IIPED JIEN]
JIMTEPATYPE (ctp. 91-93) naje npernen u ocBpT Ha J0cajaliiiba HUCTPaKUBalba O YTHULIAJY
TProBarwa KapOOHCKHM eMucHjaMa Ha (uHaHCHjcKe nepdopMaHce KOMITaHH]A Y CBETY Ha Koje ce
KaHIM/aT TI03UBa y ¢BOjoj amcepramuju. Kanaumar ce moszusa Ha pesynTare BHILE OX ABAeCeT
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Hay4YHHX pajoBa 00jaB/beHHUM y eMHHEHTHUM HayY4YHHM 4aCOMHCHMA.

['naBe ocam METOJIOJIOI'MJA UCTPAXKUBABA U OBPAZIA TIOJJATAKA (ctp. 94-227) u
neser JIMCKYCHIA PE3VIITATA (ctp. 228-248) npencraBibajy K/bYYHE HCTpPaKHBAuYKe
nenose auceprauuje. Kannunar nedunuine 3aBUcHe W He3aBHCHE BapHjablie CBOI HCTPaXKMBarba
y CKJaay ca 1ocaTaB/bpeHHM I10CeOHUM M reHepasHOM Xxunorte3oMm. Kao 3aBucHe Bapujadie
KaHJu/aT y3uMa IoKas3aTe/be TPKHIINTA aKnHja, JOK Cy 3a He3aBUCHe BapHjadiie y3eTH o0uUM
TProBarba U IMPOCEK IeHa KapOOHCKMX eMHCHja Y OKBHPY MHJEKCa Ha CIIOT TPXKHIITY H IPOCEK
neHa wusabpanor ¢jydepc yroBopa Ha kapOoHcke emucuje. [IpuMmeHoM oapeheHux Merosa
CTaTHCTHYKE aHalii3€ H3BpIIEHAa je€ aHalW3a YTHIaja TProBama eMHCHjamMa Ha CIOT |
TCPMHHCKOM TpXKMINTY Ha u3abpane nepdopmaHce KOMIIaHHja  [OjeJMHAYHO 3a CBAKY
KOMIIaHH]y M CBaKHM 071 IIeT ceKTopa U J00ujeHHu cy oarosapajyhu pesynrtatu koju he mocayxuTu
3a JI0Ka3 WK ONIOBpraBame M0CTAB/bEHMX XHIIOTe3a UCTPaKUBama y Aelny JJucKycHja pesysrara.

['naBa necer PA3BOJ TEPMHMHCKOI' TPI'OBABA W TPXUIITA EMUCHIA CO2 V
PEITYBJIMIIU CPBEMIH (ctp. 249-256) naje oCBPT Ha TPEHYTHO CTame U 00aBe3e KOMMaHHja Y
HAIIO] 3€MJbH 110 MNHUTaly 3alITHTE JKHBOTHE CTpeauHe M obaBe3a Koje INPOMCTHYY M3
mehyHaponue perynatuse W EY kama cy y mutamy emucuje racosa. Kanaujaar aHaausupa u
TPeHYTHH HUBO pa3Boja Oepse u OepsaHckor Tproeama y CpOujH, moceGHO Kajxa je y IHTarmby
pasBoj ¥ MMILIEMEHTAlMja TEPMHHCKHX YrOBOpa Ha (DMHAHCHjCKOM M POOHOM TPXKHINTY Ha
HallleM [IPOCTOopYy.

Ha kpajy, KaHampaT Ha OCHOBY pe3ylirara Koje je J06HO Yy CBOM HCTPaXKHBaiby, H3BOIH
CHHTETHYKE 3aKJbyuke W Haje ozapeheHe mpemopyke 3a Moryha naba Hay4YHa MCTpaKHBama y
o0ulacTu Tproparma eMUCHjaMa racoBa ca e)eKToM cTak/ieHe Gamre.

[ 5. OcTBapeHH pe3yJITATH H HAYYHH JONPHHOC

Konkpemno nasecmu 0onpunoc nayyHoj, CmpyuHoj uiu ymemuuuxoj oéaacmi)

OBa JI0KTOpcKa JMcepTalMja Jaje 3HayajaH Hay4YHH JONMPMHOC €KOHOMCKO] TEOPHjH M IIPaKCH
KpO3 HCTHIAkE 3HAYaja HOBOI KOHIIENTA 3e/ieHe eKoHoMHje. Hayunu monpuHoc ce ornena u y
obnactu puHAHCH]CKOT M Gep3aHCKOr MOCIOBaba KPo3 cariie1aBarbe M0jaBe HOBHX MPOH3BOAA H
HOBMX TCH/ICHLH]a Y TProBarby Ha POOHMM CIOT H TEPMHHCKHM TPXHLITHMA. Y 0BOj JOKTOPCKO]
quceprauujn he ce Kpo3 eMIMpHjcKe MOJAaTKe ca CBETCKHX CIOT M TEPMMHCKHMX TPIKHIUTA
MoKasaTH Mely3aBHCHOCT TPEHI0BA KOjH Ce jaBibajy Ha POGHMM M TP/KHIITHMa akuuja. [loceGan
HAY4HH JONMPHHOC OBE JHCEpTalMje OIVIea Ce U y carje/aBamy U HCTHUAmY Moryhux mpasana
pasBoja poOHe Oep3e M TePMHHCKOT TproBama y Pemy6munu Cp6ujun. Kao wro 31amo, TEPMHUHCKO
Tprosame pobama, Ipe CBUX I0JbONPUBPEIHIM IPOH3BOIMMA jOII HHje 3aKMBENIO (HALPT 3aKoHa
0 poGHEM Gepsama nocToju). 3elleHM NPOM3BOAM M 3€JEHH YrOBODH y CBETY Cy HOBHHA,
JI0XHBJbABA]Y CBOJY €KCIAH3Mjy ald Ha Pa3sBHjeHHM TPXKUIUTHMA y cBeTy. HapaBmo, mohwm he
TpeHyTak Kala he Outu nckasana motpeba TProBama 0OBOM BPCTOM TIPOM3BOAA H Y HALIO] 3eMJBH.
3at0 je 3ajaTak EKOHOMCKE HayKe [a MpaTd pa3Boj M TeHJEHIHje Y TProBamy OBOM
CHeNM(HUYHOM BPCTOM NPOM3BOJA HA PasBHjeHHM TPKHUITHMA M Kaja To Oyae MOTpeGHO
MOCJIOBHO] NIPAaKCH Jla OCHOBHE CMEPHHIE Pa3B0ja HALMOHAIHOT TPIKHINTA 3EJCHHX [POH3BOJIA.
AKO ce y3Me y 003Mp Aa je nmpeaMeTHa HpoblieMaTHKa y JUCEpTALMjH PENTaTHBHO HOBA H
HEIOBOJPHO MCTpaXKeHa Ha IJI00aJHOM IUIaHy, OHZA CE ¢ IPaBOM MOJKE OYCKHBATH ajleKBAaTaH
Hay4HH JOIIPHHOC M alUIMKATHBHM 3HAua] NTOOHjEeHHX pe3ysTara.
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[Topen HayyHor nompHMHOCa, OBa JOKTOpPCKa AMCEpTalja Jaje 3HayajaH APYIUTBEHU JOIPUHOC
KOJHU ce oryie/ia y YHieHHIH Aa rmodanno TpxkumTe CO2 mpeactassba NpUIHKY aa ce PemybGmuka
Cpbuja akTHBHHMje YKJbYYH Y OJpPXKMBH pa3Boj, noseha eHeprercky e(QHKacHOCT WU YYHUHH
3HauajHEe KOpaKe y Jasboj NpHUBpenHoj ekcrnan3uju. Hamme, npucrtynamem tpxuumry CO2
Peny6nuka Cpbuja ocTBapyje KOMIapaTHBHY NpEJHOCT Ha JBa Ioba/cTpaHe. Ca jenHe crpaHe
umahe IMpeKeTHY KOPHCT O] yBohema JIMMUTA y EMUCHJH IITETHHX racoBa, 0UyBarbeM JKMBOTHE
Cpe/liHe W 3/paBJba JbY/H, a ca Apyre cTpaHe octBapuhe momarHe jaBHe mpuxojne. [loceban
JPYIITBEHH JONPHHOC OBE JOKTOPCKE IHCEepTalldje Oorjieja ce Kpo3 ca3Hama O 3Ha4ajy HHUCKHX
KapOOHCKMX €MHCHMja y LMJ/bY BHCOKOT KBaJHTeTa JXHBOTA 3a CBe, OUYyBama IPUPOIHHX
€KOCHCTEMA, OJIPKMBOM YIIPaB/balkby MPHUPOIHHM pecypcHMa, IoBehamy TpIKHIIHE BPEIHOCTH
KOMIIaHH]a ¥ BHCOKOM HHBOY OTIIOPHOCTH Ha KiumMartcke mpomene. CxogHo Tome, cBe Behu
3aXTEBH 3a eHepreTcKoM eduxacHocHomhy, BehoM ymoTpeOoM OOHOB/BMBHX H3BOpa €HEpruje,
nosemhe 10 mpuBnavyema MehyHapOIHMX HHBECTHIIHja, OTBapama HOBHX pagHHX MECTa y
€KOHOMH]H 06a3upaHo] Ha ehUKacHO) ynoTpeOu pecypca.

[ 6. 3akbyuak

(Hasecmu oOa je Ookmopcka oOucepmayuja/ymemuuuku npojexam ypahewa y ceéemy npema
0000penoj npujasu, 0a je OPUSUHAIHO U CAMOCIMANHO HAYYHO UNU YMEMHUYKO 0en0 u 0d cy ce
CMEKU YCI0BU 3d 16e208) JagHy 000pany)

3AKJbYYAK KOMHUCHIE

Komucuja jeqnornacHo koHcTaryje 1a JOKTOpCKa Aucepranuja kanauaara Jparune Crojanosuh,
MacTep MeEHal., IOA HacloBOM Pa3zeoj mepmurckoz mpicuwma u mpeoéarea 3e]1eHuM
NPoOU3BOOUMA Y (QYHKYUJU pacma mpicuuiHe 6peOHOCHU KOMNAKHUja, IPEACTaBIba CONH/IHO U Kao
LIe/THHA 320KPYKEHO HAY4YHO JIEJI0, ¢a IOTPeOHHM KBAJIHTETOM KOjH I'a YHHH MOIOOHHM 3a jaBHY
onbpany. Jlokropcka auceprandja je ypaheHa npema oJ00peHO] NpHjaBH M MpeACTaBiba
CaMOCTa/THO H OPUTHHAITHO Hay4YHO JeJ10 KaHaujaTa.

[TPEJIJIOI" KOMUCHUIJE

Ha ocHoBy ananuse, omeHe M 3aK/bydka O IIpearo] AOKTOPCKO] AMCEpPTAlMjH KaHauiaTa
HAparnue CrojaHoBuh, macTep MeHau., 1IOA HacloBOM Pa3zeoj mepmunckoz mpocuwima u
mpeo6arbd 3eNeHUM Npou3eo0uUMAa y QYHKyuju pacma mpicuwine 6peoHOCmu KOMNAHU]A,
Komucuja mpeanaxe HacraBHo-nayunom sehy ®akynrera 3a MeHauMmeHT y 3ajeuapy, Ja
npuxsat M3sewraj o oueHy J0KTOPCKe JUCEpTaLije H 0400pH HheHy jaBHY 010paHy.
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Mecto u gatym: Ynanoen Komucuje 3a oleHy 10KTOpCKe
3ajeuap, 30.05.2016 JucepTaluje/yMEeTHHUKOT MpojeKTa

Jp Ilpenpar Kanop, penoBHH mpodecop
Makynrera 3a NOCIOBHE CTYAH]E
Vuupepsutera [lon He30ut y beorpany,
TIPEJICEHHK

Hp Cphan Mapunkosuh, penosuu
npodecop Exonomckor ¢axynrera

Vuupepswreraly Huy; Gian

Ip bojan Bophesuh, Eefr;peﬂHH npodecop
@akynTeTa 3a MEHAIMEHT Yy 3ajedapy
Yuusep3urera [lon He36ur y beorpany,
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