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Abstract

The process of joining the European Union is largely driven by the procedures
developed clearly and in graet detail, and at first glance it may appear that the entire
process does not have much room for creative functioning of national monetary
authorities. However, given the duration of this process, the sequence of steps and
preparatory actions have become an important aspect of the overall process, which is
the responsibility of the candidate countries. The decision about the future steps
should be made on the basis of an objective scientific analysis, based on the
quantitative economic indicators. Therefore, it is very important for any prospective
member states to determine the optimal moment of accession to the European Union,
and later to the European Monetary Union, in terms of minimizing the adjustment
costs, and maximizing the benefits of the future membership. The aim is to determine
the optimal moment of Serbia's accession to the European Union, from the economic
aspect, i.e. reaching the numerical values of the key macroeconomic data that were
singled out as the most important indicators in this process.
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KBAHTU®UKOBAIE EKOHOMCKUX ITAPAMETAPA
KAO HHAUKATOPA OIITUMAJIHOT' MOMEHTA
MNPUCTYINIAIBA CPBUJE EBPOIICKOJ YHUJN

AncTpakT

IIponec mpukspydema EBpOIICKO] YHUjU Y BENUKO] je MepH BOheH jacHUM U Jie-
TaJbHO Pa3BUjEeHHMM IIpoLiefypaMa, I1a Ha IIPBH IIOTJIe] MOXE U3IJVIEaTH Kao Jia y 1ie-
JIOKYITHOM IIPOLeCY HeMa MPEBHUIIE MPOCTOPA 33 KPEaTHBHO JENOBAbE HALIMOHATHHX
MOHeTapHHX BiIacTH. Mehytum, ¢ 063upoM Ha Tpajame OBOT IpOIEca, PEIOCIes KO-
paka W IpHUIPEMHE paamke I0CTajy BaXKaH acleKT YKYIHOT Ipolieca, KOjH ocTaje y
HaJJIOKHOCTH ApxaBa Kanauaara. Omiyky o Oyayhum koparmma Tpeba JOHETH Ha
OCHOBY 00jeKTHBHE HayYyHE aHAIIU3e, Koja he OMTH 3acHOBaHA Ha KBAHTUTABHUM €KO-
HOMCKHUM HHAnKaropuMa. Crora je oxpeleme ONTHMaaHOT MOMEHTa NpUCTyHama
EBpornckoj yHHju BeoMa Ba)XKHO 3a CBaKy oJ Oynyhnmx 3eMasba WIaHHWIIA, a TIOTOM U
EBpornckoj MOHeTpaHO] YHHjU ca aclieKTa cMamHBamba TPOLIKOBA NpuiarohaBama U
noBehaBama kopuctu of Oyayher unanctBa. Lluse paga je oxpehuBame onTuMaiHOT
MoMeHTa ynacka CpOuje y EBporicky yHHjy ca eKOHOMCKOT acleKTa, OMHOCHO JOCTH-
3amka HyMEPHUYKUX BPEJHOCTH KJbBYYHHX MAaKpOSOHOMCKHX IIOJlaTaka KOjH Cy ce H3-
JIBOjHJIM Kao Haj3HAYajHUjH UHIUKATOPH y OBOM IIPOIIECY.

Kmbyune peun: EBporicka yHHja, MOHETapHE HHTETpalHje, KPUTEPUjyMH
KOHBEPTeHII]je, MaKpOEKOHOMCKH HHANKaTopH, Pemybiuka Cpouja.

INTRODUCTION

The European Union is the result of the political and economic
unification of European countries, and its strengthening is contributed by the
new Member States. It is therefore not surprising that from the original six
countries that formed the European Economic Community Union currently
consisting of 28 countries has been created, with a tendency of an even
further expansion. Analysing the economic development level of its
members, it's easily noticed that there is too much diversity in the level of
economic development and standard of living of its citizens, from
Luxembourg which is one of the richest countries (as measured by gross
domestic product per capita that was 2.5 times higher than the EU average in
2012) to Bulgaria and Romania (Member States that have less than 50% of
GDP per capita of the EU average) (Eurostat, 2013), which do not have other
characteristics of other EU member states, except for the membership. For
Serbia, which has its strategic objective defined as the accession to the
European Union, it is very important to choose the appropriate (optimal)
moment of accession, and not in terms of the achieved political will, but
achieved economic results, so it is not just another in a series of the states that
contributes to the numerical increase of the Union, but not its own economic
development.

Bearing in mind the whole process of the creation of the European
Union in a form that is known today, and by analysing all the proposals of the
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organisation of European countries, it's noticeable that there is a dominant
presence of the primarily political criteria, while the economic criteria still
remained in the background. Although the basis for the achievement of
monetary integration, as the highest form of economic integration, is also
made of the economic criteria, which have been designed by the Maastricht
convergence criteria, their existence does not necessarily mean their
attainment and achievement by the candidate countries. At the time of the
formation of the European Monetary Union in 1999, only three out of the 11
countries fulfilled all five defined economic criteria (Luxembourg, France
and Finland), which speaks in favour of neglecting the importance of the
economic indicators and significance of the fulfilled criteria for the
introduction of a common currency (Mundell, 1961). Although the defining
criteria of convergence was initially managed by Mundell’s theory of
optimum currency areas, meanwhile, a kind of substitute ideas haves been
created and instead of paying attention to the criteria of the currency areas,
the focus has been directed to the convergence criteria, whose achievement is
not set as a strong condition for the accession to the Monetary community.
These economic criteria are known as the convergence criteria, or the
Maastricht criteria.

The examination of the fulfillment of the convergence criteria at the
beginning of 1998, based on data for 1997 showed that the condition of price
stability was met by all countries except Greece. The lowest inflation rate
was recorded in Austria (1.1%), France (1.2%) and Ireland (1.2%). All
member states had inflation below the reference value (2.7%), except Greece,
which despite a significant reduction in inflation from 14.2% in 1993 to 5.5%
in 1998 remained outside the aforementioned criteria. The data is even more
convincing if we take into account the year 1996, whereby the countries were
much further away from meeting all the defined criteria, which indicates the
major role that "creative accounting™ received.

The accession process itself is determined by the procedures, but the
success of this process depends on the results achieved before obtaining the
membership. Premature accession to the EU may have more negative effects
not only on the Member State, but also on the Union as a whole. Therefore,
the main goal of this research has been to determine the optimal moment of
Serbia's accession to the European Union in terms of achieving the numerical
values of the economic parameters that have proven to be the key indicators
of the optimal moment to join the EU. For the purpose of analysis, the
database on the dynamics of the group of macroeconomic and macro
financial indicators for the Member States of the European Union and the
group of the countries which are not the members of the European Union, for
the period of membership and the period that precedes it, was formed and
their significance for the economic effects of economic integration was
tested. The critical value of the indicators that may suggest the (un)favourable
impact of economic integration on the economic development of the Member



190

States and the Union as a whole was determined by the econometric data
processing. The results of the numerical values of the key indicators of the
achieved level of economic development and stability, which guarantee the
country’ positive effects of economic integration, were obtained by applying
the econometric model. In that way, through the quantification of the
macroeconomic indicators, the best moment of Serbia's accession to the
European Union is determined, in terms of maximizing the positive and
minimizing the negative effects of economic integration. The applied ROC
curve is a novelty in the analysis of the economic criteria of the countries
aspiring to join the European Union, and later the European Monetary Union.
On the road to the European integration, the first step for the new members is
the EU accession. The paper focuses on defining the numerical values of the
macroeconomic indicators that have been shown to be statistically significant
indicators of the membership in the European Union.

LITERATURE REVIEW

The European Union is an attempt at the largest-scale integration
of different national economies, through a process of harmonization of
economic policies in the pre-accession period. The EU is operating on the
principles that ensure and facilitate its further extension only for those
members who are able to demonstrate that they can operate on the same
principles, which are related to the compliance with all the standards and
EU regulations, the approval by the EU institutions and EU member states, as
well as the consent of its citizens expressed in one way (in the parliament or
in a referendum) (European Commission, 2014). The very idea of the origin
and formation of the monetary union in the European region is based on the
theory of optimum currency area, and the convergence criteria have found
their footing in the criteria for the common currency. The analysis of the
theory of optimum currency areas (Mundell, 1961) and their comparison with
the Maastricht criteria (Maastricht Treaty, 1992) show that the EMU is not an
optimum currency area (Marinkovi¢, Saboti¢, 2013). The process of
accession to the European Union should be seen through a comparison of the
advantages and disadvantages of the fixed and variable exchange rate.
According to Stockman (1999), a fixed exchange rate will have an advantage
for those nations with similar economic structures that are further followed
by similar exogenous shocks. On the other hand, those nations with different
economic structures that are mainly exposed to specific shocks should have a
floating exchange rate, which allows them to use monetary policy to a wider
range of domestic economic objectives. The main disadvantage of the fixed
exchange rate is the fact that it can cause a mismatch between the stable
nominal exchange rate and the difference between inflation in the country
and the country of the reference currency, which in the case of a speculative
attack, ultimately leads to the collapse of the currency regime and a
currency crisis. On the other hand, the fluctuating exchange rate is usually
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criticised for fluctuating considerably, reflecting mainly non-fundamental
influences, so that it creates unnecessary instability, uncertainty and possibly
holds the currency in the zone of a constant overvaluation or undervaluation.
Similarly, the subsequent works (Chinn and Wei, 2008) also seem to
contradict the Friedman’s assertion about the benefits of flexible exchange
rates. The authors found that the imbalance in the balance of the current
transactions within the flexible regime are no less a persistent phenomenon,
but they are within the fixed exchange rate regime. They have also provided a
simple explanation: while the nominal exchange rate flexibility may
contribute to the variability of the real exchange rate, it seems that it does not
contribute to the actual adjustment of the real exchange rate, in the sense that
it does not make the real exchange rate more prone to oscillate around its
fundamental values. If this is true, it would mean undermining the empirical
basis of Friedman’s (1953) argument (Ghosh et al., 2010). Karras and Stokes
(2001) investigated how two specific criteria, the relative size of the shocks
in the scope of economic activities and their synchronicity, evolve over time
in the case of the thirteen countries of the European Union. They found
unambiguous evidence that those OCA criteria that have undergone the test
of time, suffered changes. Considering exclusively the foreign-connections,
Frankel and Rose (2002) tested what performance the rigid exchange rate
regimes show (currency union and currency boards) in comparison to the
flexible exchange rate regime. They found that in terms of the level of
foreign trade exchange and income, the rigid regimes outperform the
flexible ones. By statistical isolation of the potential impact of a large
number of geographic and political factors, the authors found that the
currency union tripled the trade exchange between the Member Countries,
without any evidence that the growth of trade within the Union comes as a
result of acquisitions, or a decrease in the trading activity with the non-
member countries. Similar results are found with Frankel and Rose (1997,
1998), who found a statistically significant positive correlation between the
degree of correlation of income and foreign trade integration. The growth of
the foreign trade between countries reduces the gap between the business
cycles and thereby diminishes the importance of the shocks of asymmetric
impacts, which are considered the most significant cost of monetary
integration. After this operation, there was a number of other studies whose
results clearly supported the aforementioned hypothesis of endogeneity.
Silvestre and Mendonga (2007), in the case of Portugal found quite obvious
interdependence between the synchronization of the economic cycle and the
intensity of foreign trade. Frankel (2005, p. 16), for example, emphasizes
that:

“the support from neighbouring countries for integration would be
sufficient as well as mass use of reserve currency in private
transactors, strong transmission of changes in the exchange rate on
domestic prices and, in particular, the expressed need to import
monetary stability”.
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RESEARCH METHODOLOGY

Accession to the European Union is a process in which each next step
should be well planned, primarily concerning the time aspect, i.e. the
duration of each stage in the accession process should be determined as
accurately as possible. Exactness can be achieved if the predictions are
based on the quantitative macroeconomic and macrofinancial indicators
in the countries that are the members of the European Union, as well as
those aspiring to become the members of the EU, and then the observed
tendencies of their movements to be used for defining the dynamics of
Serbia's accession to the European Union. Accordingly, the main
objectives of the research are:

= Monitoring the movement of the selected economic indicators for
a longer period of time in the EU member countries and those that
are not members, as well as the definition of the variables that
could serve as the indicators of membership in the European
Union, and later the European Monetary Union;
= On the basis of the selected variables, determining the level whose
achievement can be labelled as the best moment of Serbia's
accession to the EU and EMU;
= After reaching the specified level, positive effects of the EU
accession can be expected, as well as the avoidance of the negative
scenarios of those countries that became members of the EU and
EMU prematurely, in terms of the lack of preparation.
The purpose of this research is to point out the necessity of application
of the appropriate economic policies of a country that wants to become a
member of the EU, not only in terms of fulfilling the convergence criteria
defined by the EU, but based on the experience of the countries that have
gone through the same process of adapting to determine the quantitative
valuation code of the economic variables that are characteristic for the EU
Member Countries and the candidates should strive to reach their potential.
The statistical analysis was based on the use of the univariate and
multivariate linear regression analysis, as well as the ROC (Receiver
Operating Characteristic) curve, with the aim to highlight the opportunities
offered by the ROC analysis of the economic interpretation of the results, a
very popular statistical model in other sciences with the possibility of a
graphic presentation of the results.

DATA ANALYSIS

The analysis used data for 40 countries, 27 EU countries (Austria,
Belgium, Bulgaria, Cyprus, Czech Republic, Denmark, Estonia, Finland,
France, Germany, Greece, Hungary, Ireland, Italy, Latvia, Lithuania,
Luxembourg, Malta, Netherlands, Poland, Portugal, Romania, Slovakia,
Slovenia, Spain, Sweden, United Kingdom) and the 13 countries that are not
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members of the European Union, but with a tendency to become a member
(Serbia, Croatia,1 Montenegro, Switzerland, Bosnia and Herzegovina,
Macedonia, Belarus, Moldova, Ukraine, Azerbaijan, Georgia, Armenia,
Albania) in the period from 1997 to 2013. The variables used in the analysis
have their starting point in the convergence criteria also, but they were
primarily selected as the most important macroeconomic indicators that
provide an insight into the level of the economic development of the
countries surveyed. The analysis included: GDP (in millions of euros); GDP
per capita (in PPP); the real GDP growth; the real interest rate, the inflation
rate, the unemployment rate; the exchange rate; cash flows; government debt,
total (% GDP); current account balance (% of GDP); population; direct
investment abroad (% of GDP); trade (export plus import as % of GDP);
growth of GDP per capita (annual percentage change). The sources of the
data are statistical database of the European Union (Eurostat) and the
statistical database of the World Bank (World Bank Data). The essence of the
analysis is to identify those variables that proved to be the most important
indicators of membership in the European Union. Their quantitative
determination will serve as the basis for determining the optimal moment
of Serbia's accession to the European Union.

Univariate and Multivariate Regression Analysis

Regression analysis is used to determine the intensity of the changes
of the dependent-variable variable that are associated with changes in the
independent-variable variables. Using the regression model, it is possible to
determine the relationship or association between the dependent and
independent variables, and in such a way that it can determine to what extent
the change of the dependent (categorical) variable is caused by a change of
the independent variable. Logistic regression enables testing the model for
prediction of categorical outcomes with two or more categories. Binary
logistic regression is used to investigate the dependence of a binary variable
to one or more independent variables. It is usually taken to be the value of the
binary variables 0 and 1. Independent variables can be numeric and
categorical. These variables are called the predictor variables, because by
using them the probability of a binary variable that receives the value 1 is
predected. The binary logistic regression equation is:

|n[ﬁ):ao+a1xl+a2x2+...+anxn, (1)

! Even though Croatia became an EU member on 1st July 2013, it is classified as a
non-EU member, because all indicators taken into consideration in the analysed period
(1997-2013) were achieved while it wasn’t an EU member
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where p is the probability that a binary variable gets value 1 and ay, a,
a,, ..., a, are the unknown coefficients, which should be determined.
From the previous equation it is obtained:

e(a0 +ay Xy +ay X ..ty X )

p = 1+ e(a,ﬁalxﬁazx2 +otanX,) (2)

The aim of the application of the statistical methods described
above is to identify the variables that have the greatest impact on the
change of the categorical variables (membership in the EU) through the
univariate and multivariate regression analysis, in order to obtain the
critical value (cut off) using ROC curves. The univariate binary regression
analysis indicated that the membership in the EU is significantly affected by
the current account balance (% of GDP) (p = 0.018 <0.05). The odds ratio is
1.194 (1.031-1.384), which means that its increase by one increases the
chance for the country to become an EU member by 19.4%. Gross domestic
product per capita (EU27 = 100), using the univariate binary logistic analysis,
shows that its value significantly affects the EU membership (p =
0.002<0.05). The odds ratio is 1.060 (1.022-1.099), which means that its
increase by 1 increases the chance for the country to become an EU member
by 6%. And when the total GDP per capita is considered expressed in
purchasing power parity in US dollars, the univariate logistic regression
analysis gives similar results. Due to obtaining more precise results, a new
variable has been created (obtained by dividing the absolute values by 1000),
and its impact has been confirmed as statistically significant for the EU
membership (p = 0.003 <0.05). The odds ratio is 1228 (1177-1282), which
means that its increase by one thousand, increases the chance for the country
to become an EU member by 22.8%.

Following the univariate binary logistic analysis and separation of
variables that affect the individual membership in the EU, a multivariate
regression analysis was applied, including the previously excluded variables,
together in the model. Multivariate binary logistic regression shows that only
GDP per capita (p = 0.002 <0.05) has a significant impact on the EU
membership. The odds ratio is 1236 (1084-1410), which means that its
increase by one thousand, increases the chance for the country to become an
EU member by 23.6%.

As GDP per capita is a macroeconomic variable that shows the
greatest impact on the EU membership, the following table shows its
mean value and the standard deviation for the year 2013, depending on
the EU membership. The countries that are not the EU members and have
achieved a similar level of economic development, the value of GDP per
capita in purchasing power parity, ahead of Serbia (11100) are Belarus
(16100) and Montenegro (11900).
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Table 1. Gross domestic product per capita in purchasing power parity ($).

EU members Non-EU members
Year Mean value Standard deviation Mean value Standard deviation
1997 17260.02 8236.12 5639.15 7238.80
1998 18145.54 8641.39 6063.90 7474.75
1999 19066.70 9514.64 6136.68 7535.81
2000 20565.16 10351.61 7088.45 7766.08
2001 21483.07 10324.09 7387.82 7899.69
2002 22613.02 10743.05 7785.54 8169.24
2003 23365.39 10976.31 8183.34 8070.96
2004 24702.13 11539.55 8914.51 8311.88
2005 25951.97 11872.77 9701.18 8452.26
2006 28473.33 13294.68 11049.68 9301.95
2007 30431.41 13956.77 12307.92 10125.51
2008 31766.79 13578.59 13478.53 10825.23
2009 30761.90 12744.59 13245.18 10728.21
2010 31628.96 13447.86 13663.17 10957.24
2011 31659.26 13186.57 13128.57 11609.97
2012 31103.57 12678.34 13364.29 12172.52
2013 31341.67 12987.72 13657.14 12494.66

The data in the table above refer to the movement of the average
values of GDP per capita in the EU Member Countries, and those countries
that are outside the EU, which were included in the analysis, by year, from
1997 to 2013. During the entire observed period, its growth is noticed, both
in the EU and in the countries outside the EU. A slight decline was recorded
in both groups in 2009, which is likely a consequence of the financial crisis in
2008, which had a negative impact on all countries.

The difference between the mean values of GDP per capita (US
dollars) between the EU member countries and the countries that are outside
the EU is statistically significant (p = 0.000 < 0005). The average value of
GDP per capita in the countries outside the EU is 13657.14 + 12494.66,
while in the EU it is 31341.67 = 12987.72. The difference is even more
pronounced if Switzerland is excluded. In that case the average value of GDP
per capita in the countries outside the EU is 10492.30 + 4148.98.

As previously described, the applied statistical method is the linear
regression analysis, which result is a linear regression equation enabling
the extrapolation of the value of GDP in the coming period, which is
associated with the year of accession to the European Union.

The linear equation which shows that GDP $ in Serbia depends on
the year (using the data from 1997 to 2013) is:

GDP = $4558 + 444 x (Year —1996) 3)
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Figure 1. Regression line for years and GDP per capita

The ROC curve is a graphical representation of the sensitivity and
specificity for each possible boundary score in the coordinate system,
where the values of sensitivity (probability of detecting the presence of
the correct attribute) are shown on the ordinate (y), and the abscissa (x)
shows the values of specificity (probability of incorrect detection of the
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Each point of the ROC curve represents a pair (sensitivity, 1-
specificity), which corresponds to individual variable values. When the
results of a particular test are considered in two populations of the surveyed
countries, for example, the population of the successful countries and the
population of the unsuccessful ones, a complete separation between the two
populations is rarely obtained. Sometimes, this separation should be based on
the value of continuous random variables (e.g. the value of GDP per capita,
the movement of interest rates, public debt, inflation rate, unemployment
rate). Often there is no such threshold that the value of the variables above
(below) means to which group (successful / unsuccessful) a country belongs.
In such situations, it is necessary to determine the threshold (cut-off) that best
separates the two populations. One way to determine the threshold is to
determine the value of the variable for which the product of sensitivity and
specificity is maximal. A variable can better serve for testing (actually
separating the successful from the unsuccessful countries) if the area under
the curve (the ROC area under the curve - AUROC) is higher. The closer the
area to the number 0.5 the less suitable the variable is as a marker, and the
closer the area to the number 1, the more suitable the variable is as a marker
(indicator).
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Figure 3. ROC curve for GDP per capia

The results show that GDP per capita can be a marker for the
membership in the European Union (area = 0.923, p = 0.000 < 0.005).
The values of GDP per capita of 17950 US dollars are obtained as the
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optimum point of separation of the countries between the two groups (the
members of the EU and those who are not part of the EU). The sensitivity
is equal to 0.958, and the specificity to 0.929.

Table 2. The number of countries depending on the optimal point of
separation and the EU membership

Non-EU members EU members

GDP per capita< 17950 13 1
GDP per capita> 17950 1 23
RESULTS AND DISCUSSION

Analysing 40 countries, all 27 EU countries and 13 countries
aspiring to become its members, for the period of 17 years and the use of a
large number of macroeconomic variables, which found its footing in the
criteria of a common currency, and from them derived the convergence
criteria, it is shown that GDP per capita is a statistically significant
indicator of the membership in the European Union. Through the
descriptive statistics and use of an appropriate test for determining the
existence of the differences between the countries that are in the EU and
those that are not, some economic variables have shown statistically
significant difference in the values between the two groups, but the
subsequently conducted univariate and then multivariate regression analysis
have allocated GDP per capita as the most important indicator that is used
for the construction of the ROC curves.

Bearing in mind the regression equation that shows how the year
of accession depends on the value of GDP per capita, by substituting the
value of the GDP per capita of 17950 in the previous equation (3) it is
obtained that Serbia would have a sufficient GDP $ to enter the EU in
2026, if the current upward trend of growth is continued.

If, in the subsequent period, higher growth rates of GDP per capita
were achieved in comparison to the previous period, this would lead to a
more rapid achievement of the obtained values, and thus to shortening the
time for obtaining the full membership in the European Union.

The essence of the European economic integration is not in
reveiving a formal membership, since this is just the first and necessary
condition, but definitely not the ultimate goal. The candidate countries
should strive to make all the necessary structural reforms of their national
economies prior to accession, to achieve an appropriate level of economic
development, expressed by GDP per capita, in order to participate equally
with other members in strengthening the position of the European Union
in the global economy and avoid the negative consequences of a direct
competition with the leading EU economies.
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CONCLUSION

The process of European integration in all countries causes major
changes. They refer to the necessity for the adaptation and harmonisation
of the economic policies of the Member Countries of the Union.
Reconciliation of monetary policy has received its materialisation in the
convergence criteria, while the absence of the fiscal unification has
jeopardized the effects of other implemented measures. The process of
obtaining a full membership in the European Union is typically lengthy,
exhaustive and is not time-limited. The moment of obtaining full
membership is conditioned by numerous factors, some of which are
economic in nature, but the factors that are political in nature have got a
huge role, as well. This primarily relates to the political will of the
European Union Member Countries for granting additional enlargement
of the Union. However, the experience of the countries that have joined
the European Union, as well as those who have given up monetary
sovereignty and adopted the euro, indicates the importance of selecting
the timing of accession in terms of the achieved economic development,
expressed through the gross domestic product per capita.

Based on the analysis of the data for 40 countries, which were used
to identify the key economic indicators, whose numerical value can serve
as the indicator of the optimal moment of accession, the values of the
GDP per capita (measured in purchasing power parity) of 17950 US
dollars has been obtained. Although the value of the GDP per capita in
Serbia is still far from this level, the obtained values should indicate the
importance of continuing the necessary structural reforms to achieve
higher growth rates of GDP. By applying the regression analysis, it is
estimated that Serbia, if the current upward trend of development
continues, will reach this value in 2026.
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KBAHTUO®UNKOBAILE EKOHOMCKHUX TAPAMETAPA
KAO HHAUKATOPA OIITUMAJIHOI' MOMEHTA
INPUCTYHAIBA CPBUJE EBPOIICKOJ YHUIJN
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*lpxasmu yrusepsuter y HoBom [asapy, JlenapTMan 3a MaTeMaTHUKe HayKe,
Hogu ITazap, Cpbuja

Pe3ume

IIponec mpukspydema EBpOIICKO] YHHjU Y BENIHKO] je MepH BOheH jacHUM U nie-
TaJbHO Pa3BHjEeHHMM IIpolLieqypama, Ila Ha IIPBH IOTJIe]] MOXKE U3IJICaTH Kao Jia y Iie-
JIOKYITHOM IIpOLIeCy HeMa IPEBHUILE IIPOCTOpa 3a KPEaTUBHO JIENIOBabe¢ HAMOHATHUX
MOHETapHuX BiacTd. MehyTum, ¢ 063upoM Ha Tpajame OBOT Ipolieca, perocies Ko-
paka U IpUIPEMHE palibe OCTajy BayKaH acleKT YKYITHOT MpoIieca, KOjU OCTaje y Hal-
JISKHOCTH JprkaBa KaHaunata. Ha Heke (ase mHTErpaupje ce JaHac Iiefa ca MHOTO
BHIIIE CKeIice Hero JereHnjy npe. OBo ce Ipe cBera OAHOCH Ha TPUCTYHAmke WIAHULA
EBporickoj MOHeTapHOj YHUjH. 32 Pa3NuUKy O PaHHj€ JOMUHAHTHOT, TOTOBO JOIMaTCKOT
CTaBa, a MOHETapHa MHTErpalyja MpeAcTaB/ba KyJIMHHALMjy OBOT IIpoleca, JaHac ce
CBe BHUIIE Ha OBY (ha3y MHTErpanyje Iiaeaa Kao Ha He3aBHCHY OIUTYKY, KOjy Tpeba Io-
HETH Ha OCHOBY O0jeKTHBHE Hay4HE aHaIN3€e MIPEIHOCTH U HEJOCTaTaKa.

IIpouec eBporckux HTErpamyja y CBUM 3eMJbaMa M3a3uBa Bellnke npomeHe. OHe
ce 0JJHOCE Ha HEONXOIHOCT IpuiiarohaBama 1 XapMOHM3alHje eKOHOMCKUX HOJUTHKA
3eMasba WIaHHIa YHHje. Y carjanlaBamke MOHETApHE MOJMUTUKE je TOOMIO CBOjy MaTe-
pHUjanu3anyjy y KpUTEepHjyMiUMa KOHBEPIeHIIHje, TOK OJCYCTBO (ucKanmHe yYHH(UKA-
je yrpokaBa eekTe Apyrux NpUMemeHnX Mepa. [Iporec mo0ujama MyHOIpPaBHOT
YJIAHCTBA je JAYT, UCLPIaH U HHje BPEMEHCKH orpaHudeH. MoMeHaT 1o0ujama IyHo-
MPaBHOT YWIAHCTBA je MM0J] YTUIajeM BeIuKor Opoja (akropa, npu uemy GakTopu Koju
Cy TOJIUTHYKE TPUPOJIEe UMajy 3HauajHy ynory. OBo ce, pe cBera, OJHOCH Ha ITOJTH-
THYKY BOJbY 3eMaJba uiaHHIa EBporicke yHHje 3a 0100paBame BEHOT J0JaTHOT Mpo-
mmpema. VickycTBa 3emMaspa Koje Cy mocrajie wianuie EBporcke yHHje, Ka0 U OHHX
KOje Cy OJycTayie O]l MOHETapHOI CyBEpEeHHTETa, yKa3dyjy Ha 3Hauaj u3bopa OINTH-
MaJHOT MOMEHTA NPUCTYIabha, Y CMUCIY AOCTUTHYTOI €KOHOMCKOT pa3Boja, M3pa-
JKEHOT Kpo3 OpyTo moMahin mpou3BoO 10 TJIaBH CTAHOBHHUKA.

Crora je oapeheme onTHMaIHOT MOMEHTA NpHCTyNama EBporckoj yHHju BeoMa
BOXHO 32 CcBaky oJ Oyayhux 3emajpa WwiaHMIa, a MOTOM U EBpOICKOj MOHeTpaHO]
YHHUjH ca aclieKTa CMambHBaba TPOLIKOBa NpuiarohaBama 1 nosehaBama KOPUCTH O]
Oynyher wrancta. Llwp je onmpehuBame onTmMamHOr MoMeHTa ymacka CpOuje y
EBporicKy yHHjy ca eKOHOMCKOT acleKTa, OJHOCHO JAOCTH3amka HYMEPHUYKHX BPEIHO-
CTH KJbYYHHMX MaKPOCOHOMCKHX IOJ[aTaKa KOjU Cy C€ M3JBOjUIIM Kao Haj3Ha4yajHUjU
WHJUKAaTOPH y OBOM IIPOIIECY.

CraTucTHYKa aHaIM3a je 3aCHOBaHA Ha MPUMEHU YHHWBapWjaHTHE W MYJITHBapH-
jaHTHe perpecuoHe aHamuse, kao u ROC (Receiver Operating Characteristic) kpuse,
ca IuJbeM Ja ce ykaxke Ha MoryhHoctu ROC kpuBe y MHTepIpeTanuju eKOHOMCKHX
pesynrarta, ca Mmoryhuomrhy rpaduukor nprkasa 100HjeHUX pe3ysTaTa.

Ha ocHoBy aHamu3e nojaaraka 40 3eMajba Koje Cy MOCIYXKWIIe 3a HICHTH(DUKOBabEe
KJbYYHHX €KOHOMCKUX MHIMKATOPA, YHje HyMEPHYKE BPEIHOCTH MOTY Ja TIOCIYXe Kao
MOKa3aTeJbU ONTUMAIHOT MOMEHTA MPHUCTyHamba YHUjH, 1o0ujeHa je BpeaHoct BIT o



202

IJIaBH CTaHOBHUKA (M3Pa)KCHOTI IAPUTETOM KymoBHe Mohm) ox 17950 amepmukmx
nonapa. Mako je Bpexsoct B/IIT no riaBu cranoBHuKa y CpOHjH joII yBEK JajIeko Of
OBOT' HMBOA, JOOMjeHe BPeAHOCTH Tpeba Na yKaXy Ha Ba)KHOCT HACTaBKA HEOITXOJHUX
CTPYKTYpHHX peopMH y by ocTBapema Behux croma pacta B/II. IpumemeHnm
MOZIeNIOM je ouemeHo na he CpOuja, yKOIMKO ce HAaCTaBH JOCAJAIIBH TPEH Pa3Boja,
oBy BpeaHocT goctuhu 2026. roause.



