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Cnuxa 5. Kpematve Kypcesa y usabpanum semmama

Mszsop: MMF, Country Report, 11/9, januar 2011. godine

HuHap je BepoBaTHO [JoHeKIe oTLeweH, a HBC je HacTaBua ma nHTEpBe-
HIIIIe Ha IeBU3HOM TpXUIITy. CTpaHe AVpeKTHe MHBECTUIINje M JPYTY IPUIU-
BU Cy 3HaTHO HIDKM Off OYeKMBAHIX, IITO Ce Offpa3ijIo Ha PeIATVBHO BUCOKY
IpeMIjy pU3UKa 3eM/be U 3a0pUHYTOCT 6aHaKa y Be3M Ca HEIIOKPUBEHNUM KOp-
HOPaTMBHUM OMTAHCKMA, TIOCEOHO y CeKTOpUMa He TPryje, Koju je ancopboBao
HajBehu eo mpuvBa KanuTaa, Ipe Kpuse.

Hero duHaHCHjCKM TONIOXKaj TpUBpefe Vis-d-vis GaHKapCKY CUCTEM Oeexn
naj 3a oko 15% bJII1-a ox movyeTka kpuse, Ipe cBera ofipakasjyhu yruaj me-
npecujanuje guHapa. brokupanu pauynn npegyseha 1 KopropaTuBHO HeKBa-
TUTETHUX Kpemurta cy mopacnu. Mehytum, ompaxkaBajyhu koH3epBaTuBHE
ycnoBe 3a 06e36ebuBame Haponne 6anka, 6ankapcku cekrop Cpbuje je nsyset-
HO 106po 06e36eheH oxf KpeuTHOT pu3MKa, U Tpeba fa Oyze y cTamy fa arcop-
Oyje 4ak ¥ JyroTpajHM IIPOLieC KOPIOPATUBHOT PeCTPyKTypupama. Jujarto-
CTUYKe CTyAMje ¥ crmpec TeCTOBYU IOKA3Yjy Aa je 6aHKapCKM CUCTEM afileKBaTHO
KaIUTaIM30BaH, 10K je orieHa Cmandapd & Iloop’c (C&II) Bb- ctabumnso.
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Ouexyje ce fa he gedunur Texyher padyHa octaTu peaTMBHO BUCOK (OKO
9% B[II-y 2010), 3saxTeBajyhu 3HauajHe MpUINB KaIMTA/Ia 32 Ofp>KaBame eKC-
TepHe paBHOTeXe. J[Jok cy 6asnyne ekcTepHe leHe Cpbuje 3HaUajHO MobobIIaHE,
IPOTOK 0a3sMYHUX IPOM3BOJA HAa KOjUMa II0YMBA BUCOK CIIO/bHY HePUIINT, T10-
ceOHO HICKA CTOIIA IIPMBATHE LITeJ e, IPOjeKTOBAHM Cy Ja ce IpIUIarofe ca
3aoctarkoM. O4eKyje ce pacT IpuINBa CTPAHNUX AMPEKTHNX MHBECTULIN]A, 3aX-
Bapyjyhm mpe cBera npusatnsanuju Tenexkoma Cp6uja. ITponene cy ma he ce
IPYTH CIO/BHM TOKOBM, YITIABHOM Ka IIpefy3ehnMa, HopMaansoBaTu Ha 0Ko 6%
bIOII-a, om 2012.

[Ipema porosopy ca MM®owm, ¢uckanHa nonmntuka 6u tpebama ma mma
K/BYYHY Y/IOTYy y cTabunmsanuju npuspene. bynerom 3a 2011. roguny npen-
BubeH je gedunur ox oxo 4% B/II1-a mTo 6u moppasymMeBano CTpory KOHTpo-
1y Tekyhe norpoumse, ykpyuyjyhn yonaxasame MHeKcalMje II1aTa y jaBHOM
CEKTOPY M II€H3Mja, Kao ¥ OrpaHMYaBakbe KallMTaaHe MoTpoumke. Ca pacxopn-
Ma 3a IeHsuje y usHocy ofi oko 14% B/II1-a u ogHOoCcOM meHsmoHep- 3amoce-
HU KOji je 61m3y jepaH, neHsujcku cucreM Cpouje je je jemaH o HajCKYIUBVX U
neMorpadCKI-M3/I0KEHNX CcTeMa y pernoHy. Kako 6yyercko ¢punHaHCupame
II0CTaje CBe TexXe, mpuBatusanuja Terekoma he BepoBaTHO OCTY>KUTHU TTOKPU-
Bamby BE/IMKOM JIelTy OTpeba mernama oBor GpuHaHCHpama. 3adyK1Bamwe Jp-
KaBe y 0BOj rofgyHu u npopaja Tenekoma he cMamUTH IpUTHUCAK Ha Clabbeme
JMHApa, aJli CaMO Ha KpaTaK POK, JJOK C€ He IIOCTUTHE TPajHa PaBHOTEXA MpU-
JIMBA U OJ/INBA Y IUTATHOM OM/IaHCY.

Tab6ena 6. Odabparu unouxamopu damu xao npoueram BIII-a 3a nepuoo
2006-2011. 200uHe

2006 2007 2008 2009 2010 29!
poj.

Texyhu Ounanc -10,2 -159 -17,6 -69 -93 -8.,6
CHOOLHOTPrOBUHCKH 51 4 531 228 -171 -167 -147
OuaHc
LAV AEET 32 184 127 107 3 94
(buHaHCHjCKU OUIIaHC
duckanHu OUIaHC 1,6 -1,9 26 -43 -49 -4,1
CnoseHu ayr 63,3 61,8 656 76,5 79,6 73,3
Yuemrhe npusarHor gyra 36 39,5 46,1 52 52,6 472
JaBHM nyr 40,1 30,8 26,3 32,9 38,5

Nszeop: MMF, Country Report, 11/9 januar 2011.
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Cno/pHM [yT 6e/meXku pacT ca acleKTa M3HOCA Y eBpUMa, alyu Kao yheo y
BIII-y, gyt je mao ca 98,3% konmko je foctusao 2001. roguHe Ha 54,5% y 2004,
na 6u ce 2008. nosehao Ha 65,2%, a 2009. Ha 72,3%.

Tab6ena 7. Cnomtu 0ye Penybnuxe Cpouje

Kpaj nenoaa

“Hﬂ/“;‘;l“’p“ 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 2008 | 2009
Cno/bHu 1yry
muauonuma EYP, 12.608,8 10.765,9 10.858,4 10.354,7 | 13.064,3 14.885,4 17.789,0 21.801,0 22.787,0

Crio/bHH IyT Kao
% B, kpaj
nemnoaa

98,3

67,2

67,2

54,4

64,3

63,9

61,8

65,2

72,3

N3seop: Penybnuka Cpouja IIEPA Ouena u Vzsewimaj o pesynmamuma

ynpasmwatrba jasHum dunacujama 2010. cmp.5.

Crio/bHM JIyT jaBHOT CEKTOpa ce Off moveTKa rofguHe ysehasao ciegehom gu-
namukom: 353 mun. EYP y npsom kBapTany, 767 mun. EYP y npyrom 525 mui.
EVP y rpehem xBapTamy nmorme roguge.*

Tabena 8. Jasnu 0yz Peny6bnuxe Cpbuje

(mnoa EUR) (v %)
12 45
11 4 40
10 -

g | 35
8 - 30
7 1 2
6 .

5 - 20
4 l_,_l I I I I :
37 10
2 -

) 5
0 - 0

2006.

3eop: Ananu3sa dyza Penybnuke Cpouje Cenmembap 2010. H5C

2008.

YHy TpalUHV [y - NeBa ckana

2009.

Mapr 2010.

E— COfeHd QYT - NEBa crana

—e— JaBHW Oyry % B[M-a- gecHa ckana

deyembap 2010. cmp.7.

Jyn2010.

Cent. 2010.

22 QM2010 KBapramHu MOHUTOP eKOHOMCKMX TpeHfIoBa 1 ronnutukay Cpouju 6p 22 jyn-
cerrrembap 2010. PoHz 3a pa3Boj ekoHOMCKe Hayke Beorpap, serem6ap 2010. cTp 24.
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Ha xpajy centem6pa 2010. rogune jaBHu gyr Peny6nuke Cpbuje je usHo-
cro 11,6 munujappu espa, wiu 38,8% B/III-a. [Tosehamwe fyra je zob6pum menom
IOC/IeAMIIA IITO je Off cerTeMOpa 3BaHMYHA CTATUCTVKA jaBHOT IyTa YK/by4na
ob6aBese Peny6nuke Cpbuje npema MM®y o ocHoBy Kopuinhemwa cpepcra-
Ba ajI0Kaliyje CrlelMjaTHNXIIpaBa Bydyema y usHocy o 443,5 mun. EYP (388,4
MWIVOHA CIIeljMjaTHUX [IpaBa Byderba, Kao ¥ penporpaMupaHe obasese mpema
Brmapgu KyBajra y nsnocy o 276 munmona espa). logune 2012. mounme oTImaTa
nyra MM®, a kako ce gp>KaBa KOHTMHYMPAHO BUIIE 3a7y>Kyje, a IPOM3BOAIba
je Ha HICKOM HMBOY, IIOCTaBjba Ce INTambe, 13 KOjuX cpeficTaa he ce ob6aBese
VCTTyHUTH.

3AKJbYYAK

TpenyTHa ¢puHAHCHjCKAa M €KOHOMCKA KpuU3a ce pasjukKyje, 10 IPUPOU U
Be/IMYVHMY, Y OJJHOCY Ha OHE Koje Cy ce JielllaBajie y nocnefmux 20 rogmnHa, us
HajMambe Tpu pasnora. IIpBo, akTyenHa Kpusa je HacTazna y pasByjeHUM 3eM/ba-
Ma I TIOTOAMIIA je TTI00aTHy IpUBpey 3axBabyjyhu mporecy riobanusanyje u
nmmbepanusanyje GUHAHCUjCKUX TOKOBA 1 TProBuHe. [Ipyro, rmo6aniHa eKOHOM-
CKa Kpu3a Hifje “VHLMAEHT IIOCTIOBHOT IIMK/Iyca” Beh OHa OTKpMBa CTPYKTYpHe
M CHCTEMCKe CTabOCTY 1 HefIOCTAaTKe pery/alnje CBEeTCKOT (pMHAHCUjCKOT CYIC-
tema. Tpehe, cBeTcka Kpu3sa ofpakaBa MpoMeHe Y €KOHOMCKOj Mohu 1 pernep-
Kycuje Koje Cy MMaJjie pa3nuynuTe NoCaeuIie 110 Ie/I0BMMA CBETa.

Amnanusa je mokasasa jja II0CTOje TPy K/by4Ha KaHaJla IIPeHoIIeka IobanHe
eKOHOMCKe 11 (pMHaHCUjCKe Kpu3e: Iaj IjeHa poba kpajem 2008. roguHe, omTpo
penykoBame PMHAHCY]CKMX TOKOBA, K0 U IaJ] IOTPaXkibe 32 poOOM U ycyra-
Ma. HecrabuHe nieHe pecypca, MOTY fia reHepuIlle MAaKpOEKOHOMCKY HeCTabuiI-
HOCT, ITO 06ecxpabpyje MHBeCTUpalbe, IOCEOHO y 3eM/baMa ca Hepa3BUjeHUM
(UHAHCKjCKUM MHCTUTYIVjaMa.

Kpusa je mokasaa jja He IOCTOjU jeAVIHCTBEH peLienT Koju 61 6uo yHuBep-
3aJTHO NIPUXBAT/bUB 3a M3/1a3aK U3 Kpuse Beh jJa MaKpOeKOHOMCKe cTabunmsa-
IIJIOHe TIOJIMTVKEe MOpajy Outy nmpuaaroheHe crenpuuHUM OKOTHOCTUMA Y
3eM/bl. 3eMJbe ca C1ab1joM MaKpOeKOHOMCKOM IIO3UIMjOM, KOje ce CyodaBajy
ca ¢puckamHuM fedpunuToM 1 feduunuToM TeKyher padyHa, M OTeXXaH IPUCTYIT
mebhyHapopHuM GoHIOBUMA, CBaKaKo he MMaTy MHOTO Mame IPoCTopa 3a MO-
HeTapHe U (uckanHe nopcTuiaje. MehyTnum, crio/pHO 3ay>K1Bambe nMa moce6-
HO HeraTuBHe IIOC/IefyIle 3a 3eM/be KOje Cy MMaJjie y3/IeT [IeBU3HOT KpPeIWUTHU-
pama, a Koje ce cajia Cyo4aBajy ca HapacauM AYTOBMMA y CTPAHOj BalyTH.
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Hajsehu n3a3oBu Koju IpecToje HAIVIOHATHO] IPUBPeRN Y npeacTojehem
IIEPUOJY jecTe YCIIOCTaB/babhe MAKPOEKOHOMCKE CTaOMTHOCTH. JelaH Off IIpHO-
peTHUX 3ajjaTaka MOHETAPHNX BJIACTU jecTe 00y3faBarme MHQIATOPHUX IIPK-
THCAKa, IOK y 06macTy QycKaaHe MOMUTHKE IpPeACcToje 0301M/bHE CTPYKTypHE
IIpOMeEHe, TIpe CBeTa, y JOMEHY jaBHe IOTPOLIhe I NIeH31OHe pedopMe.

SUMMARY
TRENDS IN INTERNATIONAL FINANCIAL FLOWS AND

THE REPERCUSSIONS ON SERBIA

The global financial and economic recovery remains fragile, threatened
by emerging risks, constraints in public investment and other factors. For the
recovery to remain on track, private investment is crucial for stimulating growth
and employment. Foreign banks play a stabilizing role in South-East Europe,
but their large scale presence also raises potential concerns. High levels of
unemployment in developed countries triggered concerns about the impact of
outward investment on employment at home. Overcoming barriers for attracting
FDI remains a key challenge for small, vulnerable and weak economies.
Countries remain receptive towards FDI, seeing it as an important external
source of development finance and therefore strengthening their economies.
The aim of this paper is to show the effects of the global economic crisis in the
world, and especially to emphasize its impact on the economy of Serbia. The
first chapter provides a snapshot of global macro-economic review, due to the
gradual recovery after the escalating financial crisis. The second chapter gives
an insight into the trend of prices of goods, and the implications for world trade
and production. The third chapter analyzes the trends of FDI, following the
recovery of financially international flows, while the fourth chapter gives insight
on the impact of the global economic crisis on the economy of Serbia, as well as
the impact of changes in international financial flows, on the prospects of the
national economy.

Key words: globalization, financial flows, inflation, commodities, investment,
integrations, Serbia, perspective...
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RESUME

The global economic crisis has directly affected the flows of foreign direct

investment. The fall of the total foreign direct investment in 2008 and 2009 year
is the result of two main factors that have affected both domestic investment
and international capital flows. First, it reduced the investment capacity of the
corporate sector due to falling profits, while the difficult access to external
sources of funding. Second, due to the uncertain economic recovery, particularly
in developed countries, the aggregate demand is reduced which is indirectly
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reflected in the investment cycle. The global decline in investment reflected
the poor economic performance over the world, as well as reduced investment
potential of transnational companies, which was directly affected by the crisis in
financial markets and the difficult access to bank loans.

In this working paper the analysis showed that there are three key
channels of transmission of the global economic and financial crisis: the fall of
commodity prices in late 2008 year, a sharp reduction in financial flows, as well
as a drop in demand for goods and services. Unstable prices of resources can
generate macroeconomic instability, which discourages investment, especially
in countries with underdeveloped financial institutions. Countries with weaker
macroeconomic position, facing fiscal deficits and current account deficit, and
difficult access to international funds, will certainly have much less room for
monetary and fiscal stimulus. However, external borrowing has particularly
negative consequences for countries that have had foreign currency lending
boom, which is now faced with increasing debt in foreign currency.

This paper emphasize that The Global Economic Crisis has only confirmed
that the current model of economic growth and development of Serbia is
unsustainable. Relatively high rates of GDP growth were based on the growing
demand and the current account deficit is covered inflows of foreign direct
investment and privatization revenues. In terms unstructured economy and
slow growth in demand from foreign markets, macroeconomic balance is
compromised. The greatest challenges ahead the national economy in the
coming period is to establish macroeconomic stability. One of priority task of
monetary authorities is to curb inflationary pressures, while in the area of fiscal
policy ahead of serious structural changes, primarily in public expenditure and
pension reform.

OBaj pag je npumsbeH 09.03.2011. a Ha cacTaHKy pefakLmje yaconmca
npuxsaheH 3a wramny 05.09.2011. roguHe.
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y MHAYCTpUju GUHAHCHjCKMX ycryra. IIPM KoHIenT mpefcTab/ba
ycknahuBame 0CIOBHUX CTpaTeruja, OpraHnu3alioHe CTPyKType
u Ky/nType npepyseha, Ha ocHOBY MH(bOpPMaLMja O KIMjeHTIIMA 1
nHQOpMATIYKe TEXHOJIOTHje, Ca LM/beM Ja Ce y CBUM KOHTAaKTIMa
ca K/IMjeHTUMa 3a/j0BOJbe HbUX0Be HOTpebe 11 0OCTBAapy IIOC/IOBHA
KOPUCT OIHOCHO 06uT, Te je mpumena IIPM koHIenTa 3Ha4ajaH
($akTOp KOHKYPEHTCKe IPeJHOCTU ¥ MHAYCTPUjU (PUHAHCH]CKUX
ycnyra. OTyzia cy y pafy Ipe3eHTOBaHM Pe3yNTaTi UCTPaXKMBamba
o0 creneny uMIuieMeHTupasocty IIPM cucrema y puHaHCHjCKUM
opranmusanujama Cp6Ouje, Kao CBOjeBPCTaH MH[MKATOP YKYIIHe
PasBMjeHOCTV MHAYCTpHje GMHAHCUjCKMX YCIyTa.

Kwyune peuu: ¢unancujcke yemyre, IIPM  konuenr,
MapKeTHHT OJHOCA...

yBoa

CaBpemeHe (GUHAHCHjCKe OpraHM3alyje MpUXBaTUIe Cy IOCTaBKy MapKe-
TUHTA JIa 32 Kpeupame, KOMYHUIMpatbe U UCTIOPYyYMBalbe BPEHOCTH 3a MOT-
polnade HUCY OATOBOPHM CaMO 3aIllOCTIEHM Y OPTaHM3AIMOHO] jeMHMUIM 3a
MapKeTUHT, Beh ¥ CBM APYIM 3aIOCTIeHM , a TOCeOHO OHU 3aIlOC/IeHN U3 [py-
TX OpPraHM3alMOHNUX jeJUHNUIA KOjU CY MHTEH3MBHMje Y HOAUPY C K/IMjeHTHU-
Ma/KOPUCHMIIMMA yCIyTa. YMECTO MCK/bY49MBOT VUIM IIPETEPaHOTr OClaibarba
Ha caMo jeflaH KaHa/l KOMyHMKallJje/TIpoMoljije — OIjlalllaBaibe Y U3Tpafiby
OpeH/a, cCaBpeMeHe, MapKeTMHIIKY OpyjeHTICaHe (PUMHAHCHjCKe OpraHM3alje
KOPJCTe CIUIeT MHTeTPUCAHUX MAapKeTVHIIKIX KOMYHUKAIIVja — KOMOMHAIUjy
KOMYHUKAI[MOHNX KaHasa (OIIalaBame, IMYHy IPofajy, yHanpebeme mponaje,
OfiHOCe ca jaBHouIhy u Ap.) Aa 6u IpeHesle KOH3UCTEHTHY NOPYKY mocTojehum
U MIOTeHI[MjaTHUM K/IMjeHTUMa U Tako eUKacHMje M3Trpajuie MMmIl OpeHpa
IpPOM3BOJA OJHOCHO OpraHM3aluje.

Y ¢uHaHCHjCKMM OpraHmsalujaMa, Koje Cy IpUXBaTuje caBpeMeHy (u-
1030(Ujy MapKeTHHTa, Ha BPXY yIpaB/badke MUpaMupie Cy KIMjeHTH, Y cpe-
OUILEM Jle/ly Hajlase ce 3aIl0C/IeHH, KOjU Cy Y »JOMPY« C K/IMjeHTUMa, 132 Ofi-
HOCHO MCIIO] IbMIX C€ Hajla3e CPefiby MeHallepy KOji MOAYIMUPY 3aIl0C/IeHe »Ha
IpBOj 60p6eHOj TMHM)IK, TOK Ce Ha IHY MM paMuJie Hala3e »TeHepaIl« OfHOCHO
»TOII MEHAllepU« KOj! MIPY>Kajy MOAPLIKY MeHallepuMa cpefiber Hupoa. PuHaH-
CMjCKe OpraHusalyje Koje ymnpaBbauky ¢uno3odpujy IocaoBama 3acCHUBAjY
Ha IIPYHINIINMA CaBPEMEHOT MapKeTVHIA He KaJIKY/IUIIy caMo NMPOdUT KOju
OCTBApYjy Of CBaKe II0jejHAYHE TPaHCaKIuje Beh y 003up y3uMajy oueKmBaHy
TNO>XMBOTHY BPeIHOCT KJIMjeHTa U, CTIEICTBEHO TOME, CBOjy TPXKUIIHY IIOHYAY
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00/IMKYjy TaKo la OCTBape MaKCUMaTHO MOr'yhy npoduT off cyme MOHOB/bEHNX
K/IMjeHTOBMX KYTIOBMHA. YMECTO OC/amama UCK/bYunBO Ha (PMHAHCHjCKE pe-
3y/ITaTe Kao LITO Cy YKYIaH IPUXOf, TPOILIKOBY M IPO(UT Off OCTBapeHe Ipo-
Zlaje TP>KUIIHO OpMjeHTHCaHe MHAHCHjCKe OpraHu3alyje cBe Buile y 063up
Y3UMajy U Jpyre MHAMKATOpE MapKEeTUHIIKMX MHAMKATOPa Kao LITO Cy BUCHHA
VI IIPOMEHA TP)KMIIHOT y4enrha, HUBO U IIPOMeHa MHJeKCca caTicaKije KyIa-
I1a, CTOIIA JI0ja/THOCTY KyTIaIla, CTOIA U3Ty6/beHMX M CTOIIA HOBMX KyIala ¥ Jip.
- KOju OMTHO yTH4Yy Ha Caflalllibe, ali U O4eKVBaHe (pUHAHCMjCKe pe3yTare.
Ha naBeenum nmocraBKama pasBujeH je HOBM KOHIENT MapKETIHT MEHAIMEHTa
- YIIpaB/barbe JyTOPOYHUM OFHOCHMA Ca K/IMjeHTUMA.

MAPKETUHI OQHOCA

KoHnenT xoju ynosu u 3Ha4ajy KyIlua Jaje HOBY, JyTOPOYHY OVMEH3MU]Y,
craBpajyhu y ¢hokyc pasBujame 10jaTHOCTI ¥ JYTOPOYHMX OTHOCA Capajiibe U
HapTHEPCTBA Ca K/byYHUM (OJHOCHO HAjIpouTaOM/IHMjIM) KYNIIMMA, Ha3UBa
ce MapKeTMHT OffHOCAa. MapKeTHHT OTHOCA MOXKe Ce IIOCMATPaTH U Kao MPoIlec
Kpeupama HOBE BPEJHOCTY Ca MHAMBMAYATHUM IOTPOILIAYEM, T€ PaCIOfeny
KOPUCTH KOje IpOuCTudy n3 MehycobHe MHTEpaKIjuje TOKOM Tpajamba capajme
(Egan, 2004).

MapxkeTHHT offHOCa je GOKyCMpaH Ha MAEHTU(UKOBAbE 1 3aJ0BO/bABAE
norpeba 1 >xe/ba KIMjeHaTa, Kpo3 IIpolleC yIpaB/bama JeTa/bHUM MHPOpMa-
I[MjaMa O NOjeMHauHIM K/IMjeHTIMa U Ta>K/bUBO YIIpaB/bale CBUM JOAVPHUM
TayKaMa ca KyILeM pajy MaKCUMu3aluje mberose ynojanHocTu. Ilpu Tome ce
I0J, JOAVIPHOM TayKOM ca KyIllleM IOfipasyMeBa CBaka IpM/MKa a ce KyIall
cpehe ca 6peHIOM MM YCTYTOM — Of IMYHOT MCKYCTBA VI MacOBHE KOMYHH-
Kaljije /1o CclIy4ajHe omncepBanuje. Takopje, MapkeTHMHT ofHOca ce (PoKycupa
Ha: CTULIambe JIOjaJ/IHOCTY U 3afip)KaBame KIMjeHaTa Ha YT pOK, K/IMjeHTOBY
BpPEeIHOCT, KBAJIUTET NPy>KeHe yC/Iyre, aHTra)KoBambe Ha UCHYhehy OU4eKNBambha
K/IMjeHTa Kao ¥ OpUTY CBUX 3aIIOC/IEHNX O OFHOCY IpeMa KiaujeHTy. EpexTus-
HOCT ¥ epVIKAaCHOCT Cy ITOCTa/IN He3a00M/Ia3HN KPUTEPUjyM TP>KUIIHOT ITOCTIO-
Bama LITO je YCIIOBIUJIO Jla OpraHusalyje, Ioceb6Ho GpuHaHCHjCKe, ycMepe CBOoje
aKTMBHOCTU Ka pa3BoOjy MapKeTMHT OJHOCA Ca CBOjUM KIMjeHTMMa, CTaaHO
aHammsupajyhm npm Tome norpebe u >xebe KnmjeHara. [la 6u octBapuie yc-
IeX Ha JUHAMUYHOM TPXKUIITY GMHAHCUjCKUX YCIyra, KOMIaHVje MOpajy yc-
MOPYYMBATU CYIIEPMOPHU)Y BPeJHOCT LIM/baHUM K/IMjeHTVMa, KOjU IIOCTajy CBe
3aXTEeBHUjY, a U300Py IPON3BOJA/YCIyre NPUCTYIIAjy PaliiOHA/IHO, aHATN3U-
pajyhu ogHoc niene u kBanureta (Jomaser u fp., 2010).

133 0



X. XAHU/T - . JOMA3ET - M. JPALLKOBU/ R PA3BOJ N YTNPAB/bAHE OAHOCUMA CA...

Ycrneman pasBoj MapKeTVHT OJHOCA ca KIMjeHTUMa yK/byuyje cinefehe ax-
tusHoctu (Little u gp., 2003):

dbopMupame HOBOI TPXKUILITA CEMEKIVjOM CIeNV(PUYHUX TP>KUIIHUX
CerMeHara I yCIoCTaB/bambeM JIMJepCKe MO3NIMje Ha TUM CeTMEHTUMaA
IyTeM pas3Boja npuaaroheHnx GUHaHCUjCKUX IPOU3BOJA,

KBa/JIMTAaTUBHO yHampebhemwe HIBOA OflHOCA ca KIMjeHTUMa Ha usabpa-
HOM TPXXMIITY, YK/by4MBameM K/MjeHaTa y Ipollec IPOjeKToBama 1
pasBoja HOBUX IIPOM3BOJIA,

VIMIIEMEHTALIMjy MOHUTOPUHTA Y MHTEPIIONALN]y TPEeHJ0Ba Kako 6u
ce IIpaTue IIPOMeHe y OKPY>Kelby ¥ IPOAKTUBHO pearosaso Ha hUX,

PasBoj KOHIIENTa IMAPTHEPCKOT MAPKETUHIA CTPaTeruje pasBoja JyTo-
POYHUX OffHOCA Ca K/IMjeHTMMA, 100aB/bauliMa M OCTAIUM TPXKUIIHUM
cy0jeKTMMa KOju MOTY YTMLIATM Ha YCIIELIHO TP)KMUIIHO IIOCTOBaibe
KOMIIaHMje.

Crpareruja je ocHOBa pa3Boja [YTOPOYHMX OFHOCA Ca K/IMjeHTUMA U KJbyd-
HUM HnapTHepuMa. OCHOBHU IIWJb je Jja ce UCIIOPYy4YNBambeM KBaJTUTETHE yCIyTe
yTH4e Ha JYTOpPOYHY caTuc(aKINjy KIMjeHara, Koja je I/TaBHM IIPef[yC/IoB ITyHe
nojaTHOCTH. JIoja/THOCT KiIMjeHaTa 3Ha4M U PacT MpoduTa, MITO 3ajeffHO yTude
Ha caTucAKINjy 1 JI0jaTHOCT 3aIIOC/IEHUX Y YOIy KHOM npeny3sehy (carncdak-
Ija KIMjeHarta 1 3aloc/eHnx Mehyco6Ho je ycmopibeHa).

dase pa3Boja AYTOPOIHMX OfHOCA Ca K/TMjeHTUMa 00YXBAaTajy: IPUKYI/batbe
HofjaTaka, aHaau3y MOfjaTaKa, YCIIOCTaB/balbe U Ofp)KaBame NYTOPOYHUX Off-
HOCa, Kao u npahetbe, aHamu3y 1 KOHTpoOny crupoBobema KoHIenTa. OCHOBHU
e/IeMeHTH Pa3Boja JYTOPOYHMX OHOCA IPOUCTUYY U3 elleMeHaTa HEOIIXOTHMX
3a 106po PyHKIMOHMCae MAPKETHHTA Y YCIY)KHUM [eTaTHOCTMMA, Kao LITO
cy (Bemmkosuh, 2009, ctp. 202 ):

B34

IO3HaBame K/IMjeHaTa, HbEroBUX IOTpeba U >Keba, KapaKTepPUCTUKA,
yTHuIjaja nojenHuX GpakTopa Ha BHEroBo IOHAIIAE;

MapKETMHIIKN OJHOCHO TP KMIITHNM HAYMH pa3MUII/baba;

mocTUrHyha caBpeMeHUX KOHIIeIaTa Koju aKlleHaT CTaB/bajy Ha pa3Boj
OJJHOCA Ca K/IMjEeHTHUMa;

MmoryhHoctu 1 norpe6ba npenyseha;



MOCJIOBHA EKOHOMWJA | TOOVHAV | BPOJ 2 CTP. 131-150

- cXBarame y/Iore U 3Ha4aja CBUX 0c00a yK/by4eHMX Y Ipoliec Kpenpama
U MICTIOpYKe yCIyTe (BpeJHOCTI);

- JIyropoyaH HauMH pasMUII/baba I IOHAIIAKA;
- pmenoBame npepnyseha xao nenuHe.

Vmajyhm To y Buny, mpolec pa3poja IyropouHUX OFHOCA MOXKE Ce pasjio-
KUTH Ha crefehe Kopake:

- dopmmpame 6ase moparaxa;

- upeHTU(UKOBambe U KIacu(UKOBabe K/IMjeHaTa;

- IlepcoHanmM3alyja KaujeHara;

- CeJleKlMja K/IMjeHaTa 110 ’BIXOBUM BPeJHOCTMMA 1 IIOTpebama;
- MHTEepaKLMja ca KAMjeHTUMa;

- npmnarobaBa}Le YCIY>XXHOT IIpoLeca, TpeTuparme CBaKor K)'II/IjeHaTa Kao
r[ojem/[Hua KpO3 MMYHM KOHTAKT MJIN ayTOMaTN30BaHU IIPOLIEC;

- Kpeupame IIporpaMa JIojaTHOCTY — HaTpajja U NOJaTHUX BPETHOCTH;

- cTanHO yHampeberme KOHIleNTa KPo3 KOHTPOITY KBalIMUTeTa I MpoIieca,
Mepeme pesynTara M IpUKyljbake nosparHux (feedback) mupopma-
Iuja o cTeneHy catucdaxiyje knujenara (Besskosuh, 2009, ctp. 202).

OmacHoctu u Moryhe rperke y mpuMeHM KOHIIeNTa Tpeba IOIMpPaTy 1 OT-
KJIOHUTH. Y aHa/MM3M JOOPUX M JIOMUX CTPaHA y IPUMEHN KOHIIeNTa Tpeba OuTu
CBeCTaH creflehnx MoryhHOCTI: K/IMjeHT He SKey U3Tpajiby NIyTOPOYHNUX Be3a;
K/IMjeHT je CIIpeMaH Ha MHTepPaKIVjy M 3ajeflHNYKO JielloBambe; pebalBame
K/IMjeHTa Y «BMIIe KIace» U MOTEHIMpabe HIXOBOT 3Hauaja MoXke jja moseha
OYEKMBakba K/IMjEHTa; «[IOBpeJa» KAUjEeHTU KOjUI HUCY «HAa BPXY» HU IIO IIPO-
¢buTy, Hi IO MAXXHY KOja MM je Off OpraHM3anje yyheHa, aam nMajy sHadajaH
TOIPUHOC; IPOMEHA MPAaBMU/IA Y OHOCKMA Ca KIbYyYHUM K/IMjeHTIMa MOXKe 13a-
3BaTy KOHQY3Mjy 1 30yHEeHOCT; HeKaJ| KIMjeHTH YCIOCTaB/bajy capajiimby He 3aTO
IITO Cy JI0ja/IHY, Beh ITPOCTO 3aTO ITO HeMajy n360pa, OHOCHO Ha TP>KMUIITY He
nocroje oprosapajyhu cyncruryru (Xannh, n ap., 2008, ctp. 257).

VcrpaxkuBama CIpoBefieHa Mehy MeHallepuMa pasIndUTOT HUBOA Y CEK-
TopuMa GaHKapCTBa, TeJIeKOMYHMKaIuje U jaBHUX cnyxo6mu y CAJl, mokasana
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Cy ia HajBehe mpernpeke yBohemwy KOHIjeNTa AYTOPOYHUX OfHOCA Ca K/IMjeHTHU-
Ma IIpeficTaB/bajy: Op3MHa MoTpeOHa Ja ce KOHIIENT yBefe U IIOYHe [ia Jenyje,
Ky/ITypa opranusanuje, obesbeheme cpencraBa morpe6HMX fa ce 0Baj mporiec
VIMIIJIEMEHTHUPA U TIOCTOjalbe pasHUX APYTMX MHUIMjATUBA Y OpraHKusanjama
(Domaser, u fip., 2011).

KoHnuenT passoja JyropoyHMxX ofHOCA IOApa3syMeBa CTa/IHy MHTEPAKIUjy
nsMeby opranmsanmje v K1mjeHarta, IIpyu 4eMy ce Mopa BOUTY PadyyHa U O TOKY
OfIHOCA, Tj. O HAUMHY M MeCTMMa Yy KOjuMa ce KJIMjeHT 1 opraHusanuja cycpehy
1 pasMmemyjy nHGopmanmje. VMIHTepak1MjoM ca KIMjeHTUMa MHUIUPA ce IPo-
¢urTabunHOCT KOMIaHuje u catucdakunuja knmjeHata. CaBpeMeH! YCTIOBU TI0-
C/IOBaba, Ca BEOMa M3pa>KeHOM KOHKYPEHIIM)jOM, 3aXTeBajy Of KOMIIaHMje Ja
M3HaMas3y HoBe, edeKTUBHMje U edUKACHUje HauMHe HACTyIa Ha TPXKMUIITY
¢ 063MpOM Ha TO Jja TPXKWIIHM YCIIeX KOMIIaHMje 3aBNCH, TIpe CBEra, Off Tora
KOJIMKO OHa YCIIEIIHO 3aJl0BO/baBa IOTpebe KmjeHaTa cTBapajyhn mojamHocr,
KOja yTH4e Ha CTOIly pacTa npodura. BehnHa komnanmja TBpan fja Cy BIUXOBU
IPOM3BOAY ¥ yCayTe Impunarohenn morpebama u 3aXTeBuMa KiIujeHara, anim y
npakcy ce To Hajuemhe He mokasyje. Pasiora mma Buine, a KJby4HU Cy Hefo-
C7Ief{Ha MpYMeHa MapKeTVHT KOHIIENTa, pacTyhe morpebe u ske/be caBpeMeHOr
K/IMjeHaTa ¥ OTpaHMYerha KIaCMYHOT MapKeTHHT IpucTyna. Mopa ce nohu on
BPEJHOCTH K/IMjeHaTa 32 KOMIIAHUjy U CTIEACTBEHO TOME IIPU/IATOUTH TIOC/IOB-
HO TTOHAIaIbe, Y€MY Y 3HAYajHO] MEPU JNOIPMHOCE TeXHMKE VM KOHLENTH Ju-
PEKTHOT MapKeTMHTa, Meh)y KojiMa 3Ha4ajHO MeCTO 3ay31Ma YIIPaB/babe OffHO-
CUMa ca K/IMjeHTUMa.

KOHUENT YNPABJbAHHA OJHOCUMA CA KIIMJEHTUMA
(IPM/CRM-Customer Relationship Management)

IIPM KoHIIenT IpefcTaB/ba yCKIahuBame NOCTIOBHUX CTpaTernja, OpraHu-
3allOHe CTPYKType U KynType npenyseha, Ha oCHOBY nH(pOpMaIyja o KnjeH-
THMa ¥ MHPOPMATUYKe TeXHOJIOTHje, Ca IV/beM Jja Cé y CBUM KOHTAKTVUMa ca
K/IMjeHTUMa 33JJ0BOJbE HUXOBe NOTpebe U OCTBApY MOC/IOBHA KOPUCT OJHOCHO
nobut. Eduxacnoct LIPM npoueca, koju Tpeba ga Oyie MHTerpucaH Kpo3 Map-
KeTVHT, TPOJajy U KpO3 OFHOC ca K/IMjeHTMMa o pasyMeBa:

- upentudukanyjy ¢dakropa Koju HOIPUHOCE YCIENIHOM OZHOCY ca
K/IMjeHTHMa,

- PasBOj IpaKce OJHOCA Ca K/IMjeHTUMA,
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pasBoj Ipoleca Koju he moroposary K1njeHTNMAa,

dopMynucame IUTaka Koja Ha HajaJleKBaTHNjM HAYMH [IOMa’Ky pela-
Bamby IIOTEHI[MjaTHNX IpobeMa K/IjeHaTa,

IPEIOPYKY pelllersa 3a K/IMjeHTe KOjy MMajy >kan0y Ha Ipou3BOf/yCiIy-
ry,

npaheme npopaje kao ¥ HOAPUIKY KJIMjeHTHMA.

IIpn ycnocrasmamwy LIPM KoHILeNTa 3a opraHmsanyjy je HajBakKHUje f1a
Ipenysupa HajOUTHUje aclleKTe IIOCTIOBama, Koje nMHpopManuje Tpeba cep-
BUCHPATH KIMjeHTUMa, KaKBa je (MHAHCUjCKa MPOILIIOCT KIMjeHaTa, Koju Cy
epextn LIPM cermenata. Taxopje, Beoma BaxaH acmekT npumene IIPM cuc-
TeMa je NeHTNUKOBambe M eMVIMIHNCalbe HeloTpeOHNX nHdopmanyja. Ilpu-
KoM ctBapama [IPM cTpykType BakHMju 3afarak npenyseha tpeba ga Oyne
obesbeheme mro moTnyHUjuX MHGOpPMaNMja 3a BUXOBE IpUMapHe (JI0jaTHe)
KmjeHTe. Y ToM KoHTeKcTy IIPM ce Moxxe eduHMCaTy Kao MOCTOBHA CTpa-
Teruja Ymja je CBpXa fla YPaBHOTEXM IPUXOfie M MPOPUT ca caTucHaKIjoM
K/IMjeHaTa 1 BpeJHOUINy Koja My ce MCIIOpydyje, y OKBUPY Koje ce BOM padyHa
O BUIIE HMBOA: MEPEIbMMA, IIOHAIAIbY K/IMjeHaTa, IIPOLIeCy U TEXHONIOIMjaMa.

basuyna crpykrypa LIPM ce cacroju o Tpu fena:

1.

OmnepatuBan LIPM -omHOCH ce Ha IpyKame HMOIPLIKe ITOCIOBHUM
IpolecrMa U3 «IIpBe IOCIOBHE NMHMje QYHKIMOHMCAamba KOMIIAHNUje»
Kao IITO Cy MapKeTVHI, IPojiaja, yIpaB/bame MopyldrHama. OcHOBHA
KapaKTepHcTuKa onepaTuBHOr IIPM-a jecTe mocTojame jefMHCTBEHE, VH-
TerpasHe 6ase ofaTaka Koja cafgpku MHGOpMaIyje 0 CBAaKOM K/IVjeHTY.

Anamutnaky IJPM - mpepcraBba NOAPUIKY y aHaAM3M IMOJaTaka O
K/IMjeHTHMa, ITO YK/by4yje aKTUBHOCTY IPUKYI/balba, YyBambha, CeeK-
1uje, ob6paje, aHanMM3e U MHTEepIIpeTalyje noparaka. Liwpesu mory 6urn
PasIMYNTI: MOfieNIparbe MOHANIalka KIMjeHTa, AM3ajH U CIpoBobeme
criennPUYHNX KaMIlamka (aKBU3NUIIVjA K/IMjeHTa, 3a/ip>KaBambe KIIMjeHTa,
I[POCC-CEJUINHT, YII-CeJUIVHT U AP.), aHa/IM3a KBa/IMTeTa YC/Iyra, HpolieHa
K/IMjeHaTa, Iofie/Ia Ha CerMeHTe U M3pajja npoduia KayjeHaTa, aHanimsa
pM3MKa, aHa/MM3a noTpeda, aHa/IM3a Ipojiaje, aHa/IM3a OfjTacka KJIijeHaTa
U CIL.

Capapgunuku [JPM - omoryhaBa KOMIUIETHY KOMYHMKAIMjy, KOOPHH-
HAIVjy U capajiby ca KujeHTuMa myteM tenedoHa, paxca, VinTepHera,
HOIITOM, JTUYHO 1 CII.
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3a pa3Boj YCHEIIHUX OffHOCA Ca K/IMjeHTUMa HOTPeOHO je YKOMIIOHOBATH
cBe eleMeHTe y kommaHyju. OCHOBHM e/leMeHTH 3a Tpabeme ycremHe Bese ca
K/IMjeHTUMa Cy: 3Hame (pasyMeBame TP)KMIITA U K/IVjeHaTa), TApreTHpame, Of-
HOCHO yCMepaBame I IpuIarohaBame MOHY/e, Ipoaaja (Ipufobnjarme Kinje-
Hara), yoIyTa (3agpKaBame K/IMjeHara).

Opn m3syseTHOr 3Hauaja je IIaHMpambe U pa3BuUjame CTpaTeruje, opraHu3a-
11ja, MMIJIEMeHTauMja Kao u Kontpona IJPM nmpoueca. Otyza ce nmpotec yc-
nenrHe npumeHe [JPM koHIenTa MoXe IIOCMaTpaTu Kpos:

- pasBujambe CTpaTeruje,
- aHanusmpame nHopMauja,

- upeHTH(}UKOBame NOTpeba (CII03Haja KIMjeHaTa, BIXOBIX XKesba U M0-
Tpeba),

- peduHMCame mpoMeHe (KOPIOPATMBHA PeBOMYIIMja — Off PeaKTMBHOT Ka
IPOAKTMBHOM IPUCTYITY),

- rpabeme 6ypyhHOCTM (KOHCTpyMCambe TOCTIOBHE U TEXHUYKE CTPYKTYpe
y npenysehy koja he ncnopyuntu odeknBaHe KOPUCTU K/IMjeHTUMA),

- Mepeme pesynrara 1 yHanpebusamwe [IPM cucrema.

IIPM xoM6MHYyje TIOCTIOBHY CTpaTerujy u TeXHOMOTM)y Ca IIM/beM fla U/ieH-
TUQUKYje, IPUBYYe U OfP>KM YTOPOYHE OHOCE Ca K/IMjeHTMMA — CTBApambeM
BPESHOCTH, KOja HAaCcTaje Kao pe3ylTaT MHTepaKlyje IMOCIOBHE OpraHusanuje
u knujerTa. [IPM yxjpydyje mosHaBame CTPaTEMIKOT MEHAIIMEHTA Y MHTEPHET
TEXHOJIOTMja, @ CBpXa OBOT KOHIIENTa je naeHTnduKanyuja MoryhHoctu 3a yc-
IOCTaB/balbe MPOPUTAOMITHNX OFHOCA Ca KIUjeHTUMa, pOopMUpame OfHOCa,
Kao I 3a/jp>KaBame (peTeHunja) mpopuTabuIHNX KIMjeHaTa.

IPM kao cTpaTelIKy CKYIl aKTUBHOCTM 3allOUMIbe [IeTa/bHOM aHa/N30M
opraHusalMoHe CTpaTeruje npenyseha, a 3aBpiaBa ce MepemeM BPeTHOCTH 32
crejkxongepe. IlojaM KOHKypeHTCKe IPeJHOCTY, KOja UCTOBPEMEHO TeHepuIle
BpPeIHOCT 3a KyIlla X 3a KOMIIaHWUjy, jecTe Kbyd ycmexa [[PM-a, xoju npen-
CTaB/ba MEHAIIEpCKU MIPUCTYI KpeUpamy, pa3Bojy M YCIOCTaB/balby OJHOCA ca
HpeU3HO eV HICAHUM LIMJBHNM I'PyIIaMa y IM/by ONTUMM3AIVje BPeHOCTI
3a KyIIIa, Kao 1 KopropaTusHe npodutabunHoctu. OBo je pasyor 36or yera
ce IIPM BMCOKO MO3MLMOHMpPA HA TUCTU IPUOPUTETA AaHAIIkE KOPIOpPaTUB-
He areH/Jie ¥ TeCHO je IoBe3aH ca KopuinhemeM NHGOPMALVIOHNX TeXHOIOTHja,
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HEONXOJHMX 33 MMIJIEMEHTALM]Y MapPKETUHIIKNUX CTpaTernja IIpy pasBujarby
AYTOPOYHMX OJIHOCA Ca K/IMjEeHTHUMaA.

LIPM KOHIENT je jegaH off BaXXHUjUX CerMeHaTa CTpaTelIKOr IIaHMpalba,
KOjU je MOTpeOHO MmocMaTpaTy y KOHTEKCTY MAapKeTMHIIKOT ¥ IIPOMOTVBHOT
MUKCa, Q1M U KaO IOCEOHOT CerMeHTa MHTEeIPUCAHNX MAPKETUHIIKUX KOMY-
Hukanuja. [IPM npencrasba opyhe mpoMOIVOHOT ¥ KOMYHMKAI[MOHOT MYKCA,
Koju je koMImaTu6mIaH ca koHnenroM 711 jep mpuMeHom caBpeMeHUX MHGOP-
MalMIOHMX TEXHOJIOTMja YCIIOCTaB/ba NVPEKTHY KOMYHMKALVM)y ca K/IMjeHTOM
U 3HA4YajHO yTUYe Ha HEroB CTaB O KoMmaHuju. IlocTusame cuHepreTckor
edexTa npumenoM I[PM koHIlenTa y KOMIIAaHUjU 3aBUCY Off 3aJJ0BO/bEIbA [IBA
KpuUTepujyma: KOHIENIMJCKOT - [ja je CTpaTeruja opranmsalyje ycMepeHa Ha e-
business 1 kacroMnsanujy, kao u fa je OpyjeHTICaHA Ha I10je/IMHAYHY IPUCTYII
K/IMjeHTy; ¥ TEeXHUYKOT — fla je pa3BMjeHa MH(OPMAIMOHO-KOMYHUKALIMIOHA
TE€XHOJIOTMja, CTaHJapAu3alyja, MapKeTMHI ayTOMaTu3alMja, JaTa MaHare-
MeHT, MeHalleMeHT KaMIlaibe, ananutuka (Stone, u gp., 2002).

IOPM meroj moppasyMeBa: CMHTE3y CTpaTerujcke BU3Mje, KOPIOPATUBHO
pasyMeBarbe BPEJHOCTM 33 KYIIa IIOCPEJCTBOM BUIIEKAHATHOT OKPYXKelba,
ynorpeby oxrosapajyher Mmenayimenta napopmanuja u IJPM annukanuja, Bu-
COK KBaJINTET Ollepalija, BUCOK CTEIeH UCITyherba O4eKIBama 1 eeKar 3afo-
BOJbCTBA.

Iws yBobewa IJPM KoHIenTa je onTMMu3aluja yupapbalba XUBOTHUM
IVIKTYCOM K/IVjeHTa, YTUIIAj Ha TmopacTt npoputabunnoctu npepyseha, kao u
3aJl0BO/bebe NMOTPeba KyIIa pajy JOCTU3ambha HajBUIIET CTEIeHa J0ja/THOCTI.
AHanM30M IPUKYIUbeHMX MHQOpMalVja TOKOM CBaKe IIOjelUHAYHE TpPaH-
cakIyje YU MHTepakuuje (KyIOBIMHe, TEXHNYKe ITOAPIIKE U OCTAINX aKTVUB-
HOCTH), OBaKBa BUIIEAVMEH3MOHA/IHA BEPTUKATHA ¥ XOPM3OHTA/IHA aHa/IN3a
oTKpuBa 6orarcTBo nH(popManuja o Kynuy — 6asy 6ynyhe crpareruje opujen-
TucaHe npema Kynny. Jakne, [IPM He MOXXeMO IIOCMaTpaTu CaMO Ca TEXHO-
JIOLIKOT acIleKTa, Kao MH(POPMAI[MOHO-TEXHO/IOMIKO pelllelbe Koje HaM IIpy’Ka
moryhHocT fa ¢opMupaMo jemMHCTBeHY 6a3y KIMjeHTa M Ja je pasBUjaMo.
TexHonoruja yrude Ha NpUHILKIIE KOMYHMKallMje, @ KOMYHUKALMja Y KPajiboj
MHCTAaHLM yTUYe U Ha OfHOCe ca kaujeHTuMa (Xanuh, 2010). byayhu na ms-
HY jaBHOCT Y OBOM C/Iy4ajy He 4MHe caMO K/IMjeHTH, Beh 1 crejkxonepu nin
TpyIle 3aHTepeCcOoBaHe 3a yCIleX [T0CIoBama prHaHCKjcKe opranusanuje, [IPM
MOYKeMO IIOCMATPATH U ca aclleKTa JOIPMHOCA YKYIIHOj CUHEPIUjU CBUX Map-
KEeTMHIIK/X KOMYHMKaLIMja.

urerpucann npouecu LIPM foBoze o cunepreTckor edekra Koju je Behu
of mpocror 36mupa edekara cBakor mporeca monaocob. Crora ce IIPM mopa
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IIOCMATpaTy Kao MHTEIPUCAHY CKYII aKTUBHOCTH Koju 06e36ebyje yHanpeheme
nocnoBama mpeayseha kpos:

- upeHTH}MKANN]Y, padyMeBame U ycIelHo obpahame KnujeHTNMa,

- IWbaHy NPOAajy nocrojehux nponssoaa 1 ycmyra HOBUM 1 nocrojehnm
K/IMjeHTHMa,

- Pa3BOj HOBUX aTPAKTMBHMUX ITOHY/A, LIEHOBHMX ITOIyCTa VI MApPKETHHIII-
KJX IIpOrpaMa HaMeHeHIX KIMjeHTIMa

- pereHnujy u feoby mo6uTy ca HAIPOOUTAOYITHMUM K/IMjeHTUMA.

Haj6ormu knmjeHTH 3acmy>Kyjy ¥ Hajoo/by TpeTMaH. AKO ce ITpeMa HajoobuM
K/IMjeHTMMa IIOHAIIaMO Kao IIpeMa CBIMa APYTMMa, ¥ oHI he ce yckopo mpema
HAIlIO] OPTaHM3aLMj} IIOHAIIATY HA MCTY HAYMH, IITO HIje Jo0ap Ha4MH fia ce
BOJM II0Ca0. 3ajjaTak MapKeTapa je fa UjleHTU(UKyje cBoje Hajoos/be KIMjeHTe
U Jla ca IbMMA Ofp>KaBa HEIPEKUIHY U [I€PCOHA/IN30BaHY KOMYHUKALINjy KPO3
KAM (Key Account Management), KOjuM ce OCTBapyje, Heryje 1 pasBuja Au-
PeKTHa KOMYHUKalija ca HajipodurabyiHnjuM Kaujentuma. [la 6u ce gobmnm
Ba/baHM OJTOBOPY VI MEP/bVBY Pe3y/NTaTH, MAPKETUHT MeHallepu Mopajy outu
obydeHN fla Kpempajy “MHTEeNMIeHIVjy KyIIla® Ha OCHOBY BUIIE JIeCeTMHA U
CTOTMHA HENIOBE3aHNX I0/laTaKa KOje HEKOIMKO CEKTOPa CaKyIl/ba y TOKY JlaHa.
IIPM pemema cy Tako [u3ajHMpaHa Ja Ipy>kajy 3Hambe KOje je HeOIIXOZHO 3a
PasBoj M MMIUIEMEHTALMjy “TTAMETHUX CTpaTeruja y Luby MaKCHMU3MpPama
KyIT4eBe IPOPUTAOMTHOCTY ¥ OCTBApMBabha KOHKYPEHTCKe IMPeHOCTI Opra-
Husanyje. AHamsom nomohy LIPM TexHOnOrMja Mo>keMO pa3yMeTy KyIIIja U
aHTUIVIpaTy mberose nmorpebde (Cheverton, 2008). Ha Taj Hauns ce 06e36ehyje
IPOAKTMBHOCT KOja JONPUHOCH yHanpehemwy KOHKypeHTCKe TO3NIIMje KOMIIa-
Huje.

Kmpyunn ¢akrop ycnexa komnanujckor LIPM koHIlenTa je aHTHImMmanuja
noTpeba 1 ouekmBama KaujeHara. Crora je HeOIXOIHO M3TPaAUTH IIaTHOPMY
Koja oMoryhaBa KOMyHMKaIlMje ca K/IMjeHTUMa, KaO U aHAINTUKY peleBaHNX
nH}OpManMja CaKyI/beHUX Off BUX. Y OKBUPY Web CajToBa CIeIVjan30BaHN
CTATUCTUYKYU cOPTBEPCKM MakeTy oMoryhasajy Hajriefjarme 1 CaKyIbatbe Off-
roBopa Ha pasHa IIMTama, KOju ce MOTy YyBaT! y oarosapajyhoj 6asu moparaka.
Ha oBaj HauMH ce MOXXe BOJUTHU eBUJIeHIMja O K/IMjeHTCKMM HaBMKaMa 1 Clle-
LMjaTHUM MHTEpecoBamblMa K/IMjeHara.

Crparemku okBup 3a IJPM npepcraBba MHTEPAKINjy YeTUPK MeJ;jyCOOHO
($YHKILMOHATHO [TOBe3aHa II0C/IOBHA IIPOIleca KOji ce OffHOCe Ha:
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1. ¢dopmynucame crpareruje npenyseha (pasBojHy cTparerujy aHanusu-
PaMo ca JIBa acIIeKTa: HOC/IOBHE CTpaTeryje U KyIIIa);

2. Kpeupame Bpe[lHOCTI/IOHY e KpO3 IepIlenyjy KyILa I CBeCT O Bpefi-
HOCTY;

3. MHTerpaumjy ImyTeM BMIIe KaHaja (T3B. BUIIEKaHA/THI MEHAIMEHT KOjI
yK/bydyje IIpOfjajHy CHAry, usnasHe nHdopmauuje, TenedoH, AUPEKTHI
MapKeTJHT, e-IJoMepIl, MOOMIHY TPrOBUHY 1 Ap.);

4. TpOIeHY YCHEIIHOCTY KaMIlame KOjy J00MjaMo aHanIM30M pesy/nrara
HAaKOH M3BPLIEHOT MOHUTOPUHIA.

[IpernocraBke ycnenrse uMmiieMenTtanuje LIPM koHIenta cy: fo6po nosHa-
Bambe 00/1aCTM ITOCTIOBaba i KOHKYpeHIyje; I03HaBambe PUHATHUX [IOTPOLIaya
U MTOC/TIOBHMX KYyIIalja; TPXKUIIHM HA4MH PasMUIUbaiba; fie/ioBame mpenyseha
Kao Ile/IVIHe — MHTEeTPUCAHN NIPUCTYII YIIPaB/balkby KaHa/IMMa KOMYHUKAIMje I
npofaje, kao 1 pas3Boj 6ase mogaraka (Payne, u gp., 2005, ctp. 167-176). OBe
IpeTIOCTaBKe Y/He OCHOBY KOHIIETITYa/THOT OKBMpPA 33 pa3BUjame CTpareruje
IPM crpaTeruje npuxasany Ha cauin 1.
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Cnuka 1. - Konuenmyanuu okeup LJPM

[ Ipenysehe ca ocHOBHIM eneMeHTHMa Koju he My oMoryhuTu mocioBame ]

R T T T T

IIpeTniocTaBke pa3Boja AYTOPOYHHUX OJHOCA Ca MOTPOIIaYnMa

Tlozapuika u TIpojexTHu Jlusajuuparme Kopnoparusna TexHH4KO Ogarosapajyh Heomxozna
aKTHBHO THM 3a MHKpPO H MaKpo KYIIypa KOja y TEXHOJIONIKE 1 JbYJICKH (uuancujcxa
LEHTAap CTaBJba IIPETIOCTaBKe cpencTsa
yuemrhe yBoheme OpraHM3alHoHe Notpowata 1 6§3e pecypeH u pe
oI KOHIIENTa CTPYKType TpKHIHI yIpaBibambe
MEHaLMEHTa npuctyn nojaraka .
A 4 | |
4 N\

TIPUKVYIUBABE U AHAJIN3A IIOJJATAKA: UnentudukoBame 1 KracudHKaluja noTponaya;
nmdepeHnHialyia IOTDONIAYA IO BDEIHOCTHMA H MOTpebaMa: H360D HAiBDEIHHINX

A\ J
, I I I \
MHTEPAKIWJA CA TIOTPOIIAYUMA
AN J
e l N

TIPENIO3HABAILE ITOTPOITAYA U TIPUJIIATOBABAILE YCIIYIKHOI ITPOLIECA TpeTtupaise noTpomaya
Kao M0je/IMHIA KPO3 JINYHH KOHTAKT/ayTOMATH30BaHH IIPOLIEC

.

KPEHPAILE ITPOTPAMA JIOJAJITHOCTH Kpenparme BpeJHOCTH ILTyC; Harpaje 1 J01aTa BpeIHOCT

T [ CTAJIHO YHATIPEBEIE KOHIIEIITA Kontposna, Mepemse 1 peeadank uudopmarmja ] T

v v

KOPEKTHBHE AKIUJE Crpateruja ynpasibara He3a10BOJLCTBOM MOTPOIIaYa

Wseop: Payne, Frow, 2005, cmp. 170

Edextn ysobhemwa LIPM KoHIerTa MOTY OMTY BULIECTPYKIUL:

edexTHMja cerMeHTAlVja M/BHUX TPYIIa,

- QHAIUTUYKO IpenBubare TPXKUIUIHNX TPEH/OBA,

- Oprka peaxiyja Ha TPXKVIIHE IIPOMEHE,

- aHanm3a NpoPUTAOMIHOCTY NOjeAVTHAYHNX KyIalla,

- CIIOCOOHOCT ycMepaBama IyHYy/Ie Ha BUCOKO MpoduTabuIHe KyIIie,
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yHanpebeme kBanurera ycayre u MoryhHocTu npogaje,
Ly>Ke 3aip>KaBambe KyIala,
kpahu npopajun nuknyc u Beha npodurabunHocT npoueca npogaje,

CMHXPOHU3alMja ! aHa/IMTNYKa o6paia MHPOpMaIja MPUKYI/bEHNX
U3 PasIMYNTHUX U3BOPa,

yHanpebeme eprkacHocTy 1 GpreKcnOUIHOCTY NOCTIOBaA,

VHTEH3VBHUjY Pa3BOj KOHKYPEHTCKE NIPEJHOCTI U pelyTaluje KoMIIa-
HMj€ Kao jaKor ITI0C/IOBHOT ITapTHepa.

Jbynu u muxoBa opraHmsanuja cy ¢paxropu Koju jajy Hajsehm monpumHoc
unu cy Hajpeha mpenpeka y ycnemnoM ycBajawy [JPM konnenra. ITokperaun
ycuexa cy (Ennew, u np., 2007):

CTpaTelIKo OIIpefe/berbe TOII MeHalIMeHTa o0 uMnneMeHTauuju LIPM-a;
MHXEPEHTHA IOCTOBHA KY/ITypa Ipy>Kamba yCayra KIMjeHTHMa Y opra-
HU3ALIjI;

MOK/Iallakhe YHYTPAlllibe U CIO/bHE KYATYpe — 3aJJOBO/bHU 3aMIOCTIEHN
BOJI€ 3aJ0OBO/bHMM K/IMjEHTUMA;

capajiba Ha HUBOY IieJle OpTaHM3alMje Off BUTA/IHOT je 3Havaja, jep [IPM
IpUIafia CBUM Ofie/belblIMa, Maja ra y BehMHM KOMIIaHuja mpefBoau
MapKeTMIHT;

Ha HajOCHOBHIjE€M HMBOY jé BaXKHO CXBaTUTH BPEHOCT 3aIllOC/IEHNX Ca
IIpBe IMHMje, OHUX KOj! CY Y AUPEKTHOM KOHTAKTY Ca K/IMjeHTUMA;

AOCIIEAHOCT Y HarpaanBaH,y 3aIlIOCTICHUX U I1bMIXOBUX PYKOBOANMIIALIA;
ynaramwa 'y TpEHUHT U paSBOj 3aIMOCIICHUX;

KOMYHMKalMja Ka0 KOHCTaHTaH M y4ecTao IIPOoLeC, jep KOMyHMKaluja
je MHBeCTULMja YMjy jeé KOPUCT IIOHEKaJ, TEIKO carylefaru y KpaTKoM
BPEMEHCKOM IIEPUOLY.

HcTpaxusamwe cuposefero TokoM 2007. ronune y EY je noTBpauio na Kom-
IaHuje Koje nMajy passujer LIPM: pacTy ckopo 3a 60% Op>ke o KOHKypeHIInje
Koja HeMa pasBujeH LIPM; mpommpyjy Tp>xmimte 3a 6% roguinme; Hammahyjy
10% Bu1Ie 3a CBOje IPOM3BOJiEe; OCTBAPYjy noBparak Ha MHBectuujy (ROI) ox
12%; nosehame ofaHOCTY K/IMjeHaTa 3a 5% MoOXKe #a pedynrtupa y nosehamy
npodutabunnocTy off 25% - 85%. KommaHnuje koje Hemajy passujer LIPM koH-
IenT: y IpoceKy n3rybe 50% cBOjUX K/IMjeHaTa CBAKMUX IIET TOAVHA; OKO 65% o
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CBMX U3Ty0/beHNX K/IMjeHaTa je OTUIIO 300T JIOlIe yC/Iyre ¥ KOMYHUKALuje;
TPOLIKOBU MpPUAOOMjarkba HOBOT K/IMjeHTa Cy HeT IyTa BUIIN HErO TPOIIKOBU
3ajpkaBamwa crapor ([Jomasert, u gp., 2007, ctp. 82).

LIPM IAHAL, BPELHOCTM

KonnenT paspoja Jyropo4HUX OJHOCA Ca KIMjeHTMMa MOpPa BOGUTU pa-
YyHa O JIaHIly BPeHOCTM yIpaB/baiba OFHOCUMA Ca KIMjeHTMMa, OGHOCHO O
aKTMBHOCTMMA KOje Tpeba Ipeay3eTu ja 6u ce pa3Buin IpopuTabyIHu OTHO-
cu. JlaHal ynpas/bamba OGHOCKMA Ca KJIMjeHTUMa 3aCHUBA ce Ha: JeuHMcamy
BpPeIHOCTH MOHY/[e; CETMEHTALMj/, TapreTHpamy ¥ NO3ULVOHNPAKY; CUCTEMY
MIOCTIOBHUX OIlepaliija ¥ UCIIOPYKe; MEPerY M TOBPATHOj CIIPE3N.

OcHOBHU IM/b YIIpaB/balba JIaHIEM BPESHOCTH je Ja KOMIIaHMUja U3rpafn
OfIHOCe ca CTpATelIKV BaXHUM KIMjeHTHMa y3 obocTpaHy Kopuct. Hucy cBu
KJIMjeHTH Off CTpaTelIKOr 3Hayaja. Heky KiujeHTH Mory 6utu npeckynu fa 6u
UX KOMIaHMja npupobmna niau ceppucupana. OHM KyIyjy Maso U He TaKo yec-
TO; KacHe ca mnahameM; MMajy HeyoO14ajeHe 3aXTeBe Ha Koje Tpeba Jja ofiroBo-
pe cmy6a 3a 6pury o KImjeHTUMa WY NIPOJaja jep OHYU MMajy CKyIle, KpaTKO-
POYHe 11 KAaCTOMM30BaHe 3aXTeBe, a IOTOM ce OKpely KOHKypeHIIjI.

IIPM nanal BpeJHOCTYU yYKa3yje Ha IIPYMMapHe ¥ CEKYH/IapHE aKTUBHOCTI y
usrpahyuBamy JyropoYHMX OFHOCA Ca MOTPOIIAYIMA, KAKO O¥ ce OCTBapHO LITO
BUILY HUBO BUXOBE caTycaKiija Kao OCHOBE 3a IYyTOPOYHY JI0jaTHOCT.

ITer mpuMapaux akTuBHOCT y LIPM - manny BpegHOCTH Cy:

1. Iloprdonmo aHanusa norpouaya — aHanu3a 6ase MOoTpoaya Kako 6u
ce MOTI7Ie Ha BbUX YCMEPUTH Pa3IndnuTe BpeHe MOHY/e.

2.  VYnosHaBame IOTPOIIAYa — yK/bydyje IOC/IOBambe M MHTUMU3ALU)Y Y
LW/bYy YIO3HAaBakbha CENEKUMOHMUCAHMX MOTPOLIaYa Kao CerMeHTa WUIK
nojeawHIA ¥ M3rpahyje norpomayky 6asy mogaTaka Koja je ImpycTyIad-
Ha 3a CB€ OHE YMje OJ/IyKe M/IM aKTUBHOCTU MOI'Y yTUI[aTV Ha CTABOBE U
[IOHAIllakbe IOTPOIIAYa.

3. Pa3Boj Mpexe - n3rpajilba CHa)KHE MpPeXKe OJJHOCA Ca 3aII0CTIEHNMA, JI0-
0aB/pauyMa, HapTHEPUMA 1 MTHBECTUTOPMMA KOjii Pa3yMejy 3aXTeBe U3-
abpaHux norpoiaya. lleHTpanHo MecTo y Mofeny 3aysumMa IIoTpolay,
KOjU je OKpPYXKeH APYIMM e/leMeHTMMa: J06aB/badyy, BIACHULIN, IHBeE-
CTUTOPY, 3aII0CTIEHM, U IPYTU IapTHEepU. YIIpaB/batbe 1 KOOpAUHaLNja,
y OKBUPY OBUX e/leMeHaTa, MoXKe 00e30e[[UTI U3TPpajiiby, CAOIIITaBabe
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U UCIOPYKY npedeprpaHnx BpeIHNUX MpefIora n3abpaHuM IOTpolIa-
qyMa.

4. Ra3Boj BpelHOCTU IIOHY/JI€ - Pa3BUjarbe IPeMIora Koju CTBapajy Bpef-
HOCT 33je[HMYKY U 3a IOTpoIllade ¥ 3a KOMIIaHIjYy.

5. Ympap/pame OFHOCKMA Ca HOTPOIIAYMMa - ca (POKYCOM Ha CTPYKType U
Ha IIpolece.

Cnuxa 2. - Jlanay, ynpaemarea 00HOCUMA €A KITUjeHIMUMA

YIPAB/bAILE HHTEPHUM TP KUIITEM
(MHTEPHO IVIAHMPAake MAPKETHHI A, KYJTYpPa, KJIHMA, JOjaTHOCT 3aM0CICHUX)

T T T T

-cerMeHTaImja, -CHCTEM MOCTOBHHX -Mepem-¢ U IOBpaTHA
TapreTupame M onepauuja u cnpera
MHO3HIHOHHPAKE Hcnopyke - HaJTrIeqam-e mpoieca
-H}]eHTl/l(l)l/lKﬁ-luMJa MACOBHO npymaf?,a yeayra )
npedepennuja npunarohasame - cryauje catucdaxumje
noTpomaya noTpomaya

-aHaJIM3a CerMeHTa u -IIAaPTHEPCTBO MpoU3BOAMMA-YyCJIyrama
npoGUTAOHIHOCTH - cryamje catuchakuuje
-KpeHpame MaKera ~PCHHKEHCPHHT 3aM0CJIEHNX

BpPeIHOCTH Tipoueca

| l l

YINPAB/bBAIbE EKCTEPHUM TP)KHIUTEM
(eKCTepHO NMJIAHHPaHh-€ MAPKETHHIa, YIIPaB/bahe 0JHOCHMA €a MOTPOLIAYHMA)

Uzeop: (Jlospema u op., 2010)

AKTMBHOCTM TIOfIpPIIKE JaHIIA BPEIHOCTM yCMEpeHe Cy Ha: KyITypy U
NNAEPCTBO; IpolleCc HabaBKe; yIpaBbame bYACKMM pecypcuma; VT n mpo-
LleC yIpaB/baiba IIOflallMMa ¥ OPraHM3AIMOHO [M3ajHMparbe KOMIIaHMUje.
Ocnamajyhn ce Ha nmaHaIl BpeJHOCTH, HajaJleKBaTHMj! CTPATErjCKM MPUCTYII
OpraHNM3aI[MOHOM JV3ajHMpamy KoMIanuje fajy Mack, Mayo u Khare y mogeny
IIPM nujamaHTa, Koju poKycupa BU3N]jy, aKTUBHOCTY ¥ OCHOBHE ITOC/IOBHE ac-
HeKTe ycremHe umiyieMenTanuje [IPM-a y nocmosHoj npakcu (cnuka 3.)
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Cnuxa 3. Jujamanm LJPM

LIPM
JUPEKTHUBE

HPM - OCHOBa Cermenrauujal /\ EBanyauuja
Kynana Yupasibame Kynata

KaTeropujama
npousBoaa/yciyra

Ynpasibame
TpaHCaKI[1jama
Kymarna

Ynpasibame
JKUBOTHHUM LIHKIIyCOM
Kymara

IIPM - akTMBHOCTH

VYnpasspame

. UCTPpAKUBAKLEM
IPM - Buzuja Kynaia

Qe \/ e
w

Wseop: Aymopu *

Tokom 2010. roguHe, IpeMa IMofaumMa Peny6m/1q1<or 3aBOJIa 3a CTATUCTUKY,
camo 8,5% cBux kommnanuja y Cpouju je kopuctuno LIPM cucrem 3a aHaIn3y nH-
¢dopmanuja o knujentuma (P3C, 2010, ctp.52). LIPM KoHIenT je Haj3acTyIbe-
HUju Y GuHaHCHjcKOoM cektopy CpOmje, Kao jeffHOM Off HajIIpOIyI3MBHUJUX
cekropa. IIpema pesynTaruma cmposefeHor uctpaxmusama ([Jomasert, 2010) y
CeKTOpy pMHAHCUjCKMX yonyra y 55% c¢uHaHcujckux opranmusanuja Cpouje
VIMIIJIEMEHTVPAH je CICTEM 3a yIpaB/bakbe OffHOCHMMa ca KaujeHTuma (LIPM /
CRM - Customer Relationship Management) n x/pyyanm xknmjentuma (KAM -
Key Account Management). ®unaHcujcke opranusanuje Cpbuje y kojuma Huje
VIMIIJIEMEHTVPAH CUCTEM 3a YIIPaB/balbe OJJHOCHMA Ca (K/byYHMM) K/IMjeHTIMa
ITAHMPAjy fa ra yBeny y Hapenne 2 ropune. PuHaHCHUjCKe OpraHusanuje, Kox

4 TIpunaroheno nmpema (Mack u ap., 2005, ctp. 100)
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KOjuX je umieMeHTHpan cucreM LIPM/KAM, kopucrte TexHMKe pyfapema 1o-
mataka (DM - Data Mining) 46%, cknapgnmite nogataka (DW - Data Warehous)
BIX 36%, TOK MHTETPUCAHU COPTBEPCKM CcTeM KopucTu 18% dpuHaHCHjcKMX
opranmsanuja. KomOuHanujy ckrapninrea MogaTaka M TeXHUKE pyAapermba
KopucTy 27% PUHAHCUjCKMX OpraHU3anja.

Hajsnauajumje kopuctu o umiieMeHTnpamwa cucreM LIPM/KAM 3a ¢u-
HaHCHUjCKe OopraHmsanyje cy: epukacHuja yHaKpCHa IIpojaja, Kpenpame edu-
KacHMje cTpaTernje Mpofaje M KBaJIUTETHA aHa/lIN3a MPojaje, aHa/In3a Kuuje-
HaTa IpeMa pe/IeBaHTHUM KapaKTEepPUCTMKAMa, Mepeme IpoduTabMIHOCTI
K/IMjeHTa, MHTeTpICcaHe MHpOpMalije 0 KIUjeHTY, YLITe/la Y BpeMeHY 3a pa3He
aHasu3e 1 60/be MO3HaBae TPXKNUIITA.

CaBpeMeHe TeHJeHIVje pa3Boja MHPOPMAIMOHO-KOMYHMKAIIVIOHUX TeX-
HOJIOTHja, TIOpe]i BeMMKNX aHATUTUYKUX MOTYRHOCTH, JOHOCEe HOBJMHE Y Haul-
Hy KOMyHUIMpama KOMIIaHMja ca KiMjeHTuMa. JlaHac ce Kopyucre pasnmanTu
azlaTy 1oy, Ha3uBoM web 2.0 TexHoIoTHje, Koje Cy passusie HoB Mogen CRM 2.0.
OcHoBHa npeja web 2.0 TeXHOIOTMja ce OJHOCH Ha Ipe/a3ak ca KIACUYHMUX web
CTpaHa Kao pe/laTMBHO M30/I0BaHNX MH(POPMALMOHNX CKTAAMIITA Ha padyHap-
cKy m1aTdopMy uimja je apXUTeKTypa OTBOPEHA 3a aKTVBHO YK/byuele KOpU-
cHuka. Kox TpagunonarHux web cTpaHa KOPUCHUIM CY OVJIM OTpaHMYEeHN Ha
Iperie]; cafpiKaja, 0K je MogupuKoBame cafipKaja, usrnefa u pyHkIuja web
cTpaHa 610 noBepeHo kommnanujama (Conpu-Anexcuh u gp., 2008). [Tpumena
web 2.0 TexHO/IOrMja Ipy»a HOBe MOIYhHOCTI: AMHAMUYKY Cafip>Kaj, OTBOpe-
HOCT 1 cnobopy 3a yuemhe kopucHuka (MoryhHocT yunTaBama cajpxaja anm
M 3a C/lIambe Cafip>kKaja) IITO je MOCeOHO MHTEPeCAHTHO 3a KOPMCHVKe (UHAH-
CMjCKMX yCITyTa, KOju MOTY Jia IIePCOHA/IN3Yjy CBOje pauyHe (accounts) v Ha Taj
Ha4MH OpiKe, TaKIle 1 epMUKacHMje KOMYHUIMPAjy ca GUHAHCYU]CKUM OpraHu-
3anujaMma.

Texnonoruje Web6 2.0 maHac npumemyje BenuKu 6poj opraHmsanuja Koje
HOCTTYjy y GUHAHCHU]CKOM CEKTOPY IIMPOM CBETa, KOje Cy Ha Taj Ha4MH yCIIesIe Ja
IPUBYKY BeJIMKMU OpOj K/IMjeHTa KPO3 MHTEPAKTMBHY KOMYHUKANNjy (KOMeH-
Tapy U IPeiIo3N KIMjeHTa, IIacame O MPEeJHOCTVIMA U HeoCTalIMa IIPOu3-
BOJIa 11 JlaBambe Npepiora 3a yHanpehemwe nonype). Oryga CRM 2.0 omoryhasa
O1mcKy capajby pUHAHCUjCKMX OpraHM3allMja U K/IMjeHTa Y pasByjalby HOBUX
IPOM3BOJA U YCIIyTa, anu U y kopuirhewy nocrojehux (Cranynosuh, 2008, cp.
44). Knujentnma je mpy>keHa MOTyhHOCT yK/bydema y Ipoliec Kpenpama Ipo-
U3BOJIa, @ IIOCPEHO ¥ MOTYhHOCT Kperpama cTpaTeruje KoMIaHuje.

MupycTpyuja GMHAHCUCKUX YCTyra ca CBOjUM ITIOOaTHMM HA4YMHOM IIO-
C/IOBatba ¥ pasMMIl/batba JaHAC KPOjyi eKOHOMCKY U IOMUTUYKY MaIly CBeTa.
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duHaHCKjCKA TOAPIIKA, KBATUTETaH MEHAIIMEHT U TeXHOJIOIIKA MHPPACTPYK-
Typa IIOCTajy CBe 3Ha4ajHMju (aKTOpM ycIexa Ha CBeTCKOM Husoy. OTyxa je
U yIpaB/babe OfHOCKMA Ca KIMjeHTUMA Y MHAYCTPUju GUHAHCUjCKUX YCITy-
ra IOCTajI0 HeM30CTaBaH KOHIENT y IPOliecy MofepHu3anuje GuHaHCHjCKIX
opraHmsanmja, Kako y cBery Tako un y Cpbuju, Koje Cy CIo3Hazme MpegHOCTH
IVPEKTHOT KOHTAKTa ca K/IMjeHTHMa. 3HavajaH (HaKTOp MHTEH3MBHE IIPYMeHe
HOBMX TE€XHOJIOTHja je CTPAHO BIACHMIITBO Y BehmHM (prHAHCHjCKMX OpraHu-
sanuja Cpbuje, anm 1 ycMepeHOCT II0C/I0Baba GMHAHCHU]CKUX OpraHu3alja Ha
BUPEKTHY KOMYHMKAIMjy Ca K/IMjeHTUMa, O KOj/Ma jeé HEOIXOLHO MMAaTH HITO
BUIIEe KBATUTETHNX M a)XYPHMUX MHPOPMAIUja MITO je M OMTaH MpefycaoB yc-
TeNIHe IpUMeHe MapKeT/HTa 3aCHOBAHOT Ha 6a3aMa mojjataka 1 mpoduradui-
HOT 3a/I0BOJbeIba ITOTpeba K/IMjeHara. JefiHa off BayKHIX MMIIIMKAIIV]ja YCIIeNIHe
IpyMeHe MapKeTVHra 3acHoBaHOT Ha I[PM-y jecte nmoBehame catucdakuuje
K/IMjeHaTa, IITO IONPMHOCK JIOjaTHOM KYIIOBHOM IIOHAIIamy Koje yHampebyje
IOC/IOBabe, TPKUIIHY TMO3UIIMOHNPAHOCT ¥ KOHKYPEHTHOCT OpraHM3alnuja y
VHYCTpUju GUHAHCH]CKUX YCTyTa.

SUMMARY
DEVELOPMENT AND CRM MANAGEMENT
IN FINANCE SERVICES INDUSTRY

Intensive market and technology changes within the finance organisatons
environment have significant consequences in performing executive and creative
markteting activities. This paper focuses on analisys of CRM management
developnet process in finance services industry and provides argumentative
review of CRM contribution to business results in order to identify useful
instruments in this complex area and offer appropriate solutions that will confirm
usability of its adaption in the finance services industry. CRM concept presents
harmonization of business strategies, organization structure and corporate
culture, based on the information concerned with clients and information
technology, with the aim to fulfill their needs and create business benefit and
revenue through every single contact made with the client. Therefore, application
of CRM concept represents significant factor for competitive advantage in
finance services industry. Thus, this paper presents research results in respect
to the level of CRM implementation in financial organizations in Serbia, as a
specific indicator of overall development within the financial services industry.

Key words: Financial services, CRM concept, Relationship marketing...
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RESUME

Financial services industry with its global business methods and concepts,
tailors economic and politics map in today’s world. Financial support, supreme
management and technology infrastructure have more and more importance
on a global level. Therefore, customer relationship management in the finance
services industry became unfailing concept in the process of modernization of
financial organizations in the world, as well as in Serbia. These organizations
have recognized the advantages of direct contact with their clients. Another
important factor for intensive implementation of new technologies is foreign
ownership in the majority of finance organizations in Serbia, but also their
focus on direct communication with clients, that needs to be backed up with
as much relevant and up-to-date information. This is the crucial prerequisite of
successful adoption of marketing based on data bases and profitable satisfying of
clients needs. In addition, one of the most important implications of successful
CRM based marketing implementation is the increase in customer satisfaction
that contributes to loyal purchase behavior that improves the business, market
positioning and competitiveness of organizations in the finance services
industries.

OBaj pag je npumsbeH 28.09.2011. a Ha cacTaHKy pegakumje yaconuca
npuxeaheH 3a wramny 24.10.2011. roguHe.
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MOC/IOBHA EKOHOMWIA
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foguHa V
OpuUrnHanHM HayyHun pag Bpoj Il
P y P ctp. 151-170

1

ap Kemko Bjenajayy’
MpaBHM dpakynTeT 3a nprBpeay u npasocybhe, Hosu Cag

NPAHKE HOBLA KAO ®AKTOP EKOHOMCKE
AECTABUNIN3AUWMIE Y HAUNOHAJIHUM U
MEHYHAPOAHUM PASMEPAMA

CAJKETAK: IIpame HOBIIA je BeOMa KOMIIJIEKCHO KPUBUYHO
Teno, Koje 41MHe 3alpaBo CBe OpraHN30BaHe KPMMWHAJIHE I'PYIIe,
ca IubeM Jja 61 jeraansoBase HelerajaHo cTedeHa cpencTsa. Ha
r106aTHOM HUBOY 0Baj (peHOMeH IpefcTaBba cBe Behu nsasos,
HApOYUTO y JOMeHY GUHAHCHpamba TepopusMa. HapaBHO Kao u
cBe 3eM/be y cBeTy HI CpbOuja HUje MMyHa Ha OBy mojaBy. Iloctoju
HEKO/IMKO YHe4yaT/bMBUX MHJMKATOpa KOjU TOBOpE y IpUIOT
PacIpOCTPambeHOCTH, PasHOMMKOCTUM OONMMKa UCIO/baBamba,
Te 0COOEHOCTU OBOT JiepMBAaTHOI OONMKa KPUMMHANIUTETA Ha
teputopuju Perry6nuke Cpbuje. Y nnrepecy yHanpebema cucrema
6opbe pOTHUB Ipara HOBLIA ¥ XapMOHM3anuje ca MehyHapogHNM
craHpmapauma,  Cpbuja  je  ycmocrtaBuma — 3aKOHOJABHIU
OKBHUp TIpemosHajyhu fa je cysbujame OBe IOjaBe jegHO Of
HajepMKACHUjMX CPelCTaBa 3a CyNpOCTaB/babhe OPTaHN30BAHOM
kpuMuHaiy. [Ipame HOBLIA ce ycTa/beHO ofiBuja y MehyHaponHumM
pasMepama, Kako 6u ce 60/be IPUKPUIO KPUMIHATHO IOPEKIIO
cpencraBa. C Tora Mepe JOHeTe Ha HAI[MOHATHOM HMBOY, 6e3
MebyHapopHe capafie 1 KOOpMHaLMje, UMaje OU OrpaHIYeHO
IejCTBO.

K/byHHe petm: IIpalkb€ HOBILIA, OPraHM30BaHM KpUMMHAII,

¢dunaHCcHpamwe Tepopusma, off shore gecrunannmje, mehynapogua
capagma, MehyHaponne opranusanje....

zdjbjelajac@gmail.com
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yBOJ,

HayuHo-TexHO/MOIIKY pa3Boj 1 rnobanusanyja mopeys 60/bUTKa Koje JOHO-
ce YOBEYAHCTBY, HAPOUMTO Cy MOTOf0Banyu chepy OpraHN30BaHOT KPMMIHATIA,
uynHehy ma reorpadcke rpaHuiie 6MBajy cBe UpeeBaHTHIU]e, a TMHUje pasrpa-
HIYema n3Mely /leraHuX U WierajHuX CTPYKTypa IIOCTajy CBe Mambe jacHe.
deHOMeH ITpamba HOBIIA, IEeroBa crenuduyHa obenexja n MehyHapogHm KOH-
TEKCT Ha HajCIMKOBUTUjY HA4MH ajy IIOTIIOPY OBAKBO]j OLIEHIL.

O6m4HO ce anocTpodupa fia je 3ajeTHIMYKN MIMEHNTeb 32 Pa3IIuTe 06/1u-
Ke KPYMMHA/THUX aKTVBHOCTH, MOTVBICAH IPOPUTOM, IITO JepMHNIIIE I[TTaBHE
IpaBlie ¥ CPeCTBa 3a 60pOy MPOTUB OPTaHM30BAHOT KPMMMHAIA.

OBa nojaBa Koja je 3ajeHO ca KOPYIIIIVjOM ,paK-paHa“ CBake Jp>KaBe, HIje
mumonia Hu Cpoujy., y Kojoj je jefHO BpeMe IIOCTOjalio Majo WK C1abo
yTBpheHnx Mepa 3a cysbujame mpama HOBIIA. 300T TOTa je IIoBepeme y Ip>KaB-
He U QUHAHCUjCKe MHCTUTYLMje OMIO 030M/BHO yrpoxkeHO. EBMEHTHO je ma
ce yweraHy npuxony y Cpouju nepy y mporecy Inpuatusalyje, KyIoBUHOM
IOKpeTHe U HelIOKpeTHe MOBIUHe, KopulnhemeM 6aHKOBHMX padyyHa y 3eM/bU
Yl M’HOCTPAHCTBY M AP., & IOTUYY Off KAPAKTEPUCTUIHNX 00/IMKa KPMMIHATHAX
IeMaTHOCTH.

Y nocnenmwe Bpeme Cpbuja He caMo fia je IpU/IATOAN/IA CBOj 3aKOHOJJaBHU
OKBMP MehyHapopHUM CTaHZapAKMMa y OBOM JoMeHY, Beh ce ymycruna y 06-
padyH ca KpMMIHAJIOM, Te OTKPUBAambeM I Ofy3MMambeM CpeficTaBa Koja Cy Ha
IPOTMB3aKOHNUT HA4MH CTeYeHa U CIIpedaBarbeM fla Ce JICTAa MHTeIPUIIy Y JIe-
rayiHe eKOHOMCKe TOKOBe.

OpaBHo je 3ana>keHo ia 60pba MpOTUB ITpara HOBILIA OfjpasyMeBa ycknabe-
He 1 3aje[[HNYKe aKI[je, yC/IOB/beHe IIpeBacXoqHo MehyHapogHIM KapakTepom
Koje 1cro/baBa usMeby ocTazor oBo Mo MHOTO 4eMy KOMIIJIEKCHO KPUBUYHO
menmo. Y ToM mpaBuy HaMmehe ce Kao HY>)KHOCT CHHXPOHM30Babe 3aKOHOJJaBHUX
OKBUpa ca MehyHapopHNM cTaHgapAMMa Y3 HEeMIHOBHY MelyHaponHy Koopan-
HaIlVjy ¥ capafiiby Ha MOJby Cy301jarba OpraHN30BaHOT KPUMIHAJIA U JIETa/IN30-
Bama ,,IIP/bAaBOI" HOBIA KOjU ITOTMYe Off KPUMUHATHIX aKTUBHOCTH.

OTLITA OBEJNIEXKJA U OBJINLUU UCTTOJbABAIBA

Kao u cBe 3emmpe y cBery Cpbuja Hije MMyHa Ha I10jaBy Ipamba HOBIA,IITA
Buie y CpOuju je HoCTojao MOTOTHO T/Ie 33 PACIIPOCTPABEHOCT UCTE U3 pas-
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JIora yIevaT/bUBYX MH/MKATOPA KOjU Ce OfHOCEe Ha KPU3Yy eKOHOMCKOT CHUCTe-
Ma Koja HapaBHO yc/IoB/baBa Behe MoryhHoOCTI 3a yKOpemw1Bame U eKCIIaH31jy
oBor ¢eHOMeHa.

Y nanammoj EBpony BepoBaTHO HeMa JipKaBe y K0joj Cy TeHJeHIIuje Kpe-
Tama KPYMMHAINATETa TOMMKO MHTEPECAHTHE 33 KPMMUHOJIOTe Kao IITO je TO
cnydaj ca Cpoujom (Mrmwarosuh, 2007, ctp. 11). IIpema m3BemTajuma perne-
BaHTHUX MelyHapopHux opranmsanuja,anmu un fomahux HBO koje ce 6aBe uc-
TpaKuBameM I TpahemeM 0Bor peHOMEHa,BP/IO YeCTO Ce IOHAB/bA /1 Pa3BOjy
IleMOKpaTHje,BlalaBuHY ITIpaBa,alyl IPBEHCTBEHO €KOHOMMj!,030M/bHA IIpe-
THa HACTaB/bajy fa Oyly eKOHOMCKM ¥ opraHn3oBaHu KpuMuHanHasonn Y-
paBe 3a clipedaBarbe Ipara HOBIIA Y CAI/IACjy CYy Ca TAKBMM 3alla>kamblMa,Tie
Ce HaI/IalllaBa Jla OPTaHM30BaHe KPMMUHA/IHE IPyIle CBOjeé aKTMBHOCTU yCMe-
paBajy Ka IpeBapaMa Be3aHIUM 3a XapTHje Off BPeJHOCTILYNOTpeOy GUKTUBHO
OTBOpEHNX IpeACTaBHUINTaBA ¥ TpaHCcaKiujama ca off shore xommanmjama.
ITojenyay aHa/MMTUYApyY MCTUYY Jia TIpare HOBILA KomTa eKoHomujy Cpbuje
usmeby 3%-5% Db[II1-a cBake roguHe,c TMM fia ce BehuHa ciy4ajeBa mosesyje
ca MHBECTMIIMjaMa Y HeKpeTHMHaMa. HesBaHn4uHe npolieHe KalnKyaumly ca Iiu-
¢dpom ox 150 Muujapay guHapa.

/13 Cpbuje je TokoM npBux net Meceryt 2003.rofyHe IyT 3eMasba Koje Ipef-
CTaB/bajy ,IOPEeCKM paj oTULIO 522 MUIMOHA [O/IApa,JJOK je TOKOM IIpeTXO0-
JHe TOAMHE Y Te 3eM/be M3HeTo 964 munnoHa fonapa.Hakon akuuje ,Cabmpa“y
ampuIy U Majy U3 3eMJ/be je M3HeTo 216 MUINOoHa fomapa,” LITO je pacT off 25%
y ogHOCy Ha BpeMe mpe akuuje’ . ITo “ynaramuma” us Cpbuje npenmwade Yje-
nuwenu Apancku Emupatu, Monronnja, CesepHa Kopeja, JleBruaHcka ocTpBa,
Cejurenicka octpBa, Jluxrenmrajyu, I'nbpantap u Mapurancka octpsa. Bucoko
ce KoTupajy n octpso Huye, octpso benuse, Banyary, Canbappn u Jan Majen
octpsa, Tysany, Typkc n Kaukoc ocrpsa, Konro, baxamu, O6ana Cnonosaue,
Jnbas, HM6Mja, Momnako, Pyanpa, Henan, I'penazna, boysaHna, bpyHeju, I'sajana.
IIpyBaTHUIIV CY M3HOCWU/IM HOBAI] 13 3eM/be KAaKO OM CMamMIN OCHOBUILY 3a
mnahamwe nopesa, Tok cy gpyumrTseHa npenyseha kopuctuna nBojHe dakrype
panu ctunama muyHe kopuctu. ITo mpasuny, mrahama cy BplleHa Ha padyHe
npenyseha y MHOCTpaHCTBY, unju cy ocHuBaun fomahe gpupme. Ta nHoCcTpaHa
npenyseha 06MYHO ce OCHMBAjY y 3eM/baMa Koje Baske 3a “TIOPeCKM paj” U bi-
XOBO OCHMBAaIbe 110 IPABIUIY HUj€ PETUCTPOBAHO KOJ, Hac.

Y ussermajy Casera EBpore koju ce ogHocu Ha ctame y CpOuju, ncrude ce
na “BehmHa ciry4ajeBa pama HOBIIA MMa Be3e ca yTajoM rmopesa’. JefiHa off O1T-
HIX II0jaBa Koja MJe y IPUJIOT 0BOj YMIEHNIIM jeCTe U OCHUBAIbe TAKO3BAHUX
“danromckux pupmu” u “nepadykux npepyseha’, kojux je ox crpane ITopecke
nonunyje y nepuony ox 2005. rogune fo 2007. roguHe nAeHTU(GUKOBAHO YKYII-
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HO 994, op yera je y 927 ciny4ajeBa IOJHETa KPMBIYHA IIPUjaBa,lIPOTUB YKYIIHO
1269 nuia, a ykynHo omreheme gp>kaBHOT OylieTa 10 OCHOBY M30€THYTHX jaB-
HUX ITpuxofa nsHocu 19.226.586. 326,00 nunapa (bjenajan, 2008, cTp.201).

KpumnuanucTuuka monmiuja je HefjaBHO 3ajjana focaj Hajpehu ymapar
nepaynma HoBua. CpepnHoM jyHa 2010. ropuHe usBesieHa je akuuja ,,Ileray”
y K0joj je yxamnuieHo feceT ocoba. Menuju cy, usBemrrasajyhn o Toj akuuju, mc-
TUIIA/IN NIOfjaTaK /1a je MOMUIMja CIIPOBe/Ia aKLMjy IPeKO IPUKPUBEHNX UCTIES-
HIKa KOji Cy OTBapau npeayseha mga 61 Tako CTYIMIM y KOHTaKT ca ocobama
Koje mepy HoBal.PeTko Ko ce ocBpHYyo Ha NofiaTak jja je OTKpuBeHO 0Ko 500
npenyseha koja cy mpaia HoBall 1 MMaja mpomMeT oka 450 Munnona guHapa.Vic-
Tpara je OTKpM/Ia YUTaBy LIeMY IIpaia HOoBLIaYTaHOBY I'pyIle CYy OCyMbUYEHN
ma cy og 2006. o 2010. ronune y beorpany n HoBom Cany ocHoBanu Behu 6poj
npenyseha Ha cBoja, WM nMeHa Tpehux nuua, Koja ce HUCY OaBUIa IPUBPES-
HOM genaTHolhy Beh MCK/BYy4MBO cauMmbaBajla ¥ OBepaBasa IIOCTOBHY HOKY-
MEeHTalMjy HeucTuHuUTe cafp>xuHe.Ha ocHOBY Te JOKyMeHTalLMje IpUMaHe Cy
XKupaiHe yiate of oko 500 npexyseha ca repuropuje Cpbuje. Ilotom je mopm-
3aH rOTOB HOBall, a OPraHM3aTOPY YIAaHOBY KPMMMHAIHUX IPyIa 3afp>Kaln Cy
nposusujy 10 ofcTo, JOK Cy OCTaTaK HOBLA IpejlaBa/ly BIaCHULIIMA TUX IIpe-
nyseha unme cy um omoryhmnm fa n3ByKy roToB HoBalj 6e3 mnahama nopesa.2
TokoM oBe akuuje OTKpMBEHA je IpaKca fa T3B. ,CUTHUjU UTPAYU” yIITABHOM
nocinyjy ca ,panrom” npegysehuma, kojux y Cpouju nMa HEeKOINKO CTOTVHA.
Takobe gomno ce mo mogaraka ga ce y Cpbuju JHEBHO OTBOPU U PETMUCTPYje OKO
300 ¢pupmy, mWTO je MpeMa CBUM IapaMeTpuMa IpeBennka Opojka 3a gpxKaBy
BermuyHe Cpouje. OunrieHo je 1a HaCTaHAK OBYUX (pUpMU MMa Bese ca CepBHU-
CUpambeM MJIeTaTHUX IT0C/I0OBa.

HapnexHu cy npenosHanu fa ce HoBay y Cpbuju ,,tepe” Hajuenthe myrem
nosajMuna GU3MYKMX NI, Tj. BJIACHMKA MM ocHuBava ¢upmu. Haume, y
ck/mafy ca Bakehum nmpomnycuma, mos3ajMmiia je Heoropesyusa ¥ HEOTPAaHNYEHA.
Y VmpaBu 3a cripeyaBame IIpama HOBIJA UCTUYY /1A TOCTOjM padpaheH ma61oH
Kajia je OBaj MOJIA/INTET IIpakba HOBLA Y IUTAIbY:

« Yecro ce jaBspa cmy4aj ja 6oraTy BIaCHUK yItahyje mosajMuIry 3a mmk-
BUIHOCT CBOje He Oa ycmemHe ¢pupMe, a 6e3 nmoBehama OCHMBAYKOT
ynora. Tume je cTBopeHa MOTyhHOCT fa BIaCHUK yjaXke HOBAl| KOju
MO>X/Ia TIOTIYe Off M3BpIleba HEKOT KPYBIUYHOT fIe/Ia, M/ Ha KOji Htje
mnahen mopes.

« VIma cnyuajeBa rpe rpabany, mpeko npuBaTHUX padyHa, 00aB/bajy IIpU-

2 Jyman Teneckosuh, Henrpudyrupame HoBla Buy Buie: http://www.pistaljka.rs/home/
read/9, 15.04.2011
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BpefIHY [e/IaTHOCT, a LIITO Ce, TocebHo, Aemana y rpaheBnnapcrsy. Kpe-
aTOp OBaKBOT CYMIbMBOT ITOC/Ia OKYTIM TPyIy CBOjUX CapafiHMKa, KOju ce
JIOTOBOpeE fia Y/IaXKy CPeACTBa Y U3rpajby cTaMOeHOT 00jeKTa ca BUIIIe
craMbeHux jeguuuna. CBe TpaHcakluje, Koje ce OGHOCE Ha USTPaALIY
objexara 1 HabaBKy rpabeBuHCKOr Marepujana 06aB/bajy MpeKo Y-
HUX padyHa (pU3NYKUX /UL, OpraHnsaTopa nocia. HakoH saBpureTka
rpagme 00jeKTa, CBY MOje[UHAYHN BTACHUIY CTAHOBA HAIIPACHO IIPO-
Jlajy CTAHOBE, I10 IIPABUJTY 3a Kelll, KOju IIPeJiajy IIaBHOM OpPTaHu3aTopy,
a BbIIMa eBeHTYa/IHO IIpMUIIajia Majia IPOBM3Kja 3a ydeurhe y OBaKBOM
IIOCTTY.

o Taj HoBaI gaBajall IO3ajMuUIle MOXe Jja IOAUTHe ca payyHa pupme y
CBaKOM MOMEHTY, 0e3 MKaKBUX IOCIefnIa.Yupasa je mama oppebhene
IpejiyIore Jja ce OBaKaB BUJ| (pUMHAHCUpPamba CONCTBEHOT npenyseha yoy-
nyhe caHKIMOHUIIIE.

o Yecro ce memaBa U fa ce MOAU3ame TOTOBUHE ca padyyHa (GupMe Min
dusmukor nuua o6aBba y3 IPUCYCTBO JINIA KOje je CTBAapHU BIACHUK
cpeicTaBa. Y NIUTamy CY, 3alIpaBo, CIy4yajeBM Kaja je PUKTUBHU BiIa-
CHUK (upMe nlie IpoOIeMaTUYHOT ITOHAIIaba M CYMIBbUBOT KapaKTe-
pa, Ha IIpMMep — Y>KMBaJIAll Jpora MV ajJKOXO/Ia, a CTBAPHM BIACHUK
TO BEOMa BEIITO KOPUCTYU U YIIpaBjba IOC/IOBambeM. Tako, Ha IIpuMep,
CTBapHU BJIACHMUK yIUtahyje Ha pauyH ¢upMe cpefcTBa IO PasHUM OC-
HOBaMa, YK/by4yjyhn u mpomer poba u ycryra. Yop3o 3atum, oBa aBa
B/IaCHMKA Ce 3aje[JHO I10jaBJbyjy y OaHIM, rie GUKTUBHM BIACHUK IIO-
OVDKe TOTOBMHY U O[]MaX je Ipefiaje CTBapHOM BIACHUKY. buro je npu-
Mepa Jia je pauyH 6uo y 61okaay 72 caTa 110 Hajory YIpase, Kaja je
Meby BIacHUIIMMa HacTa/la MaHUKA, KOPUCTHUIE Cy Ce M JIaXKHe MeHMIIe
3a IPUHYJHY HAIUIaTy, a OaHKapCKUM CIyXOeHuiuma ynyhusase cy n
IpeTHe.

Takobe jeman of yobuyajeHUX Ha4YMHA IIparba HOBIA je U IIahamwe pauyHa
II0 OCHOBY MapKeTMHIIKNX YC/TYTa, MI3HAjM/bJBabha II0OC/IOBHOT IIPOCTOPA, PO-
Jlaje IIOC/IOBHOT TPOCTOPA,0PTaHN30BabE PA3TNINTIX CajMOBA M/IM HACTYTIA HA
MHOCTpaHOM TpxuuTy,rae pupme n3 Cpbuje Bpiie mahame oBux payyHa Ha
off shore fectunalujama.3amaxxeH je u npuaus cpeacrasa ca off shore necru-
HallMja 10 pas/JIM4YUTUM OCHOBaMa,Kao LITO jeé OCHOB HAC/IEeICTBA,IIPOJiaje yiena
y 3ajefHIYKUM QUpMaMa,lIpojiaja MUMOBIHE Y MHOCTPAHCTBY,0f AVIBULEHAN U
np.JIpermocTaB/ba ce a ce y BenMKoM 6pojy crydajeBa pajii O HOBIY KOji je
CTeYeH HeJIEeraJIHUM JeIaTHOCTUMA U KOjI je 3a BpeMe CaHKLMja U3HOLIEH U3
Cp6uje,a Ha omycaHe HauMHe ce Bpaha y 3eM/by ca pMHAHCHjCKMM Olepalujama
KOje ce yK/Ialajy y 3aKOHITe OCHOBE,0fHOCHO Hajla3e yIIOPUIITE Y 3aKOHCKIM
OKBUPUMA.
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Y VsBemrajy o cTamwy y 00/1acTH OpPraHM30BAHOT U IPUBPELHOT KPUMMU-
Haja y jyrouctouHoj Espomnn (Carpo V3Bewrraj 2006.) HaBopu ce: ,,Y Cpbuju,
(dbuHAHCHjCKY KPYMMHA KOj) YK/by4yje IIpambe HOBILA ¥ KOPYIILNjy CMaTpa ce
IOCeOHO IITETHNUM 32 IP>KBY.Besnke KonMMumHe mierajHor Ipuxofia BepoBaTHO
HOTUYY M3 yTaje mopesa U IIapyHa, Kao U pOra, TProBUHE /byAMMA U HACWII-
Hor KpuMmuHasa.Ilpuxonu ce mepy y mpolecy mpuBaTusanuje, ¥ KYHOBUHOM
HEeKpPEeTHIHA U IOKPeTHEe UMOBIHe, KopuirhemeM 6aHKOBHIUX padyHa y 3eM/bU
u nHoCTpaHCTBY (off shore).Jeman cnydyaj mpama HOBLIA OTKPMBEH y UCTPasu
CIy4aja KMIHAOBAabha,yK/byuNBao je MHBECTUIM)Y OBAKO CTEYEHOT IIPUXOfA Y
KYIIOBMHY CTaHOBA 11 TYKCy3He pobe.“> HecriopHO je fia je jeHO off I/1aBHMUX 00e-
JIeXja Iparba HOBLA Y CBETY, a/li ¥ KOJI Hac, KOPyMITMBHO MOHalame ofpehe-
HUX UTpada y GaHKapcKuM, GUHAHCUjCKUM, alu ¥ APYTUM MHCTUTYLMjaMa.
I[Tpame HOBIIA ¥ KOpYIILIMja UAY YBEK ,PYKY IIOZ PYKY, Kao KakaB Hepas3[gBojaH
nap,unHehn 3ampaBo fiBe cTpaHe jeHe Mefabe.

I'pyna gp>xaBa npotus kopynuuje (GREKO)* o6jaBuna je Tpehu usseunraj
nponene o Cp6uju (Crpasbyp, 06.12.2010.),k0ju KOHCTaTyje Hamope BIacTU
y ycarnamasamy ca craHgapauma Caseta EBpore, amu 1 uctude morpedy 3a
aKTMBHUjOM 60pOOM IIPOTUB KOPYIIUje 1 jadarby HajAIIefiamba puHAHCHpaba
HONMUTUYKMX MapTuja.y VsBemrTajy ce Harmamasa: ,Of Bp/Io Ba)KHOT 3Havaja
ocTaje fja ce OMTHO ojava HajI/Ieflatbe KaKo 61 BepuduKaiyja napTujckux 6aH-
KOBHMX padyyHa Ouia II0 IPOIMCHYMA ¥ TaKO [HO3BOJINM/IA OTKpMBambe Moryhmx
HeNPUK/IAHUX YTHULAja U epUKACHO KaKibaBame MPOTMB3AKOHUTE IIpaKce.
Ynora Arennyje 3a 6opOy mpoTus Kopynuuje he 6urtu of BeImKor 3Hadaja Ko
oBor nuTama. Cpbuja Takohe Mopa fa Oyzie IpOaKTUBHA y OTKPMBAY, NCTPas3n
¥ Cy[ICKOM TObeIby C/Ty4ajeBa Kopynuuje. Bume mopa 6urtn ypabeno kako 6u ce
ocurypase Impecyje He caMo 3a Mambe ClydajeBe MUTa, Beh U 3a kopynuujy Ha
BJICOKOM HUBOY Y jaBHOM ceKTopy. Bmactu Takobhe Mopajy fa ocrany onpesHe
KaJja Cy y IUTakby IpobIeMy KOjy MMajy Be3e ca OBUM IIUTambeM, a HICY CaMo
TpPaJIMIMIOHATHO MITO, Kao LITO Cy TPrOBUHA YTHUIIajeM U KOPYIILMja y IpuBar-
HOM CEKTOpY. 3a cajia, BPJIO MaJIo MICTpara je 3aIo4eTo Koje Cy y Be3U Ca OBUM
npekpIuajuma.“

OBakBM CTaBOBM He IPOTMBYpeye M3jaBaMa 3BaHMYHMKA MuHMCTapcTBa
arennuju Tanjyr ,pa je y Cpbuju y nepuony ogp 2002. — 2007. rogyHe JOHETO

3 CARPO -pernoHanHu mpojekart: ,,JIsBeluraj o cTamwy y 06/1acTi OpraHu30BaHOT 1
NpUBpeSHOTr KpuMuHana y Jyroucroanoj Esponu,Crpasbyp,centembap 2006.,ctp 64

4 GREKO je ocnoBan 1999.roause off crpane CaBera EBpore Kako 611 pafinio MOHUTOPUHT
ycaryanraBama ip>kaBa YIaHMIA Ca aHTU-KOPYIIIMjCKUM CTaH/Jap/iMa OpraHusanmje.
TpenyTno ra unHe cBux 47 ynannua Casera EBpone xao u Cjegumbene amepuyke gpKase

5 BUJIY BUIIE:WWW.CO€E.0rg.IS
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caMo JBe IIpecyzie 3a Ipame HOBIIA, Off KOjuX je jemHa ocnobabajyha, a y mpo-
TeKJIe TPV TOJVIHE [JBAHAECT Off KOjUX Cy LIECT IPaBOCHAXKHE LIITO Ce OYeKyje U
3a mpeocranux wmect. [Ipex cygoBuma y Cpbuju TpeHYTHO ce BOAM IOCTYIIAK
OpOTHUB 52 /nIja 32 KPUBUYHO [Ie/I0 Ipaba HOBIA.

[Tpema HaBopyMa CrienujaTHOT TYXXMIAlITBa 32 60pOy IPOTUB OPraHU30-
BaHOT KpPMMIHAJIa, a1/ ¥ 3BaHMYHMKa MuHucrapcrsa npaspe Peny6nuke Cp-
6uje, ,Adepa Illapuh - bankaHcku paTHUK, IpefCTaB/ba KIacM4aH oOpasary
OpraHM30BaHOT KPMMIHATHOT e/I0Babha Ha BUCOKOM HMBOY. [locTymak mpama
HOBIJa 010 je cioxkeH, ocHuBaHe cy off shore komnaHuje, a HoBary 3apahen op
npore kopuirheH je 3a usgaBame 6aHKapCKMX rapaHInja, Koje Cy 3aTUM yIO-
Tpeb/baBaHe y IpUBaTU3ALVj) APYLUITBEHNX Ipey3eha, Ho/bonpruBpesHNX O-
6apa u Ipyre MMOBMHE, I1a Ce IpeMa PaCIOIOKMBIUM AOKa3MMa TaKO OIPaso
Bue off 20 MIU/IMOHA €Bpa.

ITpuBarusarnyja u MoryhHoOCT /eranmsaryje Ip/baBor HOBIA KPO3 KYIIOBH-
HY JpyLITBeHNUX Ipefy3eha 4ecTo ce y jaBHOCTY IOMMUIbY KA0O Ba)kKaH IPYLITBe-
H1t ipo6siem. [IpuBaTusanuja HeCyMBIBO jecTe IpobIeM, Ipe cBera 360r pu-
3MKa KOjU IpefCcTaB/ba y CMUCIY MOCIebe (ase y mpolecy Iparma HOBLA, Tj.
UHTerpanuje ,np/pasor: Hosua (Munosanosuh, 2009, ctp.28-33). UnmeHnnia je
taxkobe na Cpbuja panuje Huje Maa afleKBaTHY KOHTPOIY HOBLA KOjU Y/Iasy y
3eMJ/by IPU/IMKOM KYIIOBIHe npefyseha, mehytum, HanpasibeH je oppebenn mo-
MaK CKOPUjUM M3MeHaMa Ofpenbyu 3akoHa , Ia ce cafa oHeMoryhasa ocobama,
KOje cy KpMBMYHO ocyhuBaHe fa yaxy HoBall y mpusarusanujy. Ocraje oTBo-
PEHO MuTame KaKo CIPEYNTU YCTa/beHN MeXaHM3aM [ja TO HEKO YMHY yMeCTO
IBUX, jep y CYIIPOTHOM OHU 1 fia/be IIPEKO IMOCPENHNKA OCTajy IJTABHYU UIPadn
KOjJ1 ITOB/Iavye KOHIIE U3 CeHKe.

AxTtyennu gorabaju Hac yBepaBajy y JUHAMMYHY IPUPORY OPTraHN30BaAHOT
KpuMuHaia. [Tokasano ce ja OH MOXXe Ha BpJIo (p/IeKCHONIaH 1 OC/IOBaH HAuMH
usHahu ofiroBope Ha IpOMeH/bUBE 3aXTeBe 1 CUTYyalnje Koje Hamehe TpxxuTe.
Crora opraHusoBaHe KpMMMIHa/IHe I'PyIie, Kao pe3y/ITaT cBe Behe crenmjanu-
3aluje Koje IOCefyjy, MMajy MOTYhHOCT Jja KOpMUCTe pylle Y 3aKOHMMa 1M MO-
ryhHOCTH Koje Tpy»Kajy pasin4nura 3aKOHCKa pelliera 1 ofjpende y mojeluHUM
IIPAaBHUM CUCTEMUMA Y3 MHCTPYMeHTe Kopymuuje u nogmuhnsama. (bjenaja,
2008, cTp.185).
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3AKOHCKUW OKBUP BOPBE NMPOTUB NMPAKLA HOBLIA Y
PENYBNNLUN CPBNJU N MEPE PAU YHAMNPEBEDA
CMPEYABAA MNMPAKBLA HOBLA

Y cnpevaBamy npama HoBLja y Perryomuny Cp6ujy youwsyB je KOHTUHYUT-
eT, a 6opba je 3amoyeTa JOHOIIEHEM IIPBOT 3aKOHA O CIIpeYaBamby Iparmba HOBIA
2001. rogHe, HAaKOH Yera cy excrieptu Manusana (Manival)® n3spmmnan npsu
KpyT eBanyanuje.JIspelraj epamyaropa je caipyKao penopyke, Koje Cy ycBoje-
He JOHOIIEmEM IpYror 3akoHa O CIpedaBamby Ipama Hobla n3 2005.roguHe.
OBaj 3aKkoH IOpey TOra LITO je MpoKpro 6poj 06Be3HMKA, 3HAUAJHO je YHAIIpe-
JMO ¥ HAI[MIOHAJIHY CTEIIeH CIIpeYaBarba Iparba HOBIA.

KpusudHo fieno mpama HOBIA CAHKIMOHMCAHO je yraHoM 231. KpuBuanor
3akoHa (,Cmy>x6enu rmacauk PC“ 6p. 85/05 n 107/05) n mponmcaHo je Kao ,,KOH-
Bep3uja MM IPeHOC UMOBIHE, Ca 3HabeM Ja Ta MIMOBMHA IIOTIYe Off KPUBUY-
HOT Jie/la, y HaMepu Jja ce MIPUKPUje MK NaXKHO IPUKaXKe HE3aKOHNUTO MOPEK-
JI0 MMOBVHE, WIN TIPUKPMje WIN JTAXKHO MPUKAXKY YMIbeHNUIle O MMOBMHI Ca
3HarbeM Jla Ta MIMOBJHA MOTHYe Off KPUBUYHOT JiefIa, VTN KO CTeKHe, IP>KI U/IN
KOPVCTY MIMOBMHY Ca 3HambeM, Y TPeHYTKY IpKjeMa, ja Ta MMOBIHA [IOTHYe Off
KPUBMYHOT flena, kasHuhe ce...

Y numy yHanpehemwa cripedaBamwa Ipama HOBLIA, Braja Perrybnnke Cpbuje
y centeM6py 2008. roguHe foHena je Hanmonanuy crparerujy 3a 6op6y mnpo-
TUB Ipama HoBIA (06jaBpeHa y ,,Ci. rmacauky PC 6p.89 op 1. okro6pa 2008.
TOJIVIHE) Y KOjOj je Y YBOJHOM fieNy HasHadeHo: ,,CBpxa Hannonanue crpareruje
3a 60pOy pOTUB Ipama HOBLA U GUHAHCUPaba TEPOPKU3MA je Jja ce, Ha OCHO-
BY OIIJICA U aHA/IM3€e CTakba ¥ TPEH/I0BA KPMMIHAINTETA, KA0 M aHa/IM3e 3aKO0-
HOJJaBHOT, IHCTUTYIIMIOHAIHOT ¥ ONIePaTHMBHOT OKBNMpA IPOTYUB IIpama HOBIA
1 pMHAHCUpawba TepopMU3Ma, [ajy IpelopykKe 3a peBasuIaXKeme IpodneMa u
yHanpehusamwe nocrojeher cucrema. IIpenopyke he 6utn paspahene axuno-
HVIM II/TAaHOM, Koju he npensuaetu o6aBese CBUX OpraHa 13 OBe CTpaTeruje, Kao
U POKOBe 32 M3BpIlIaBabe obaBesa.”

OcHOBHM IIN/bEBY OBE CTpaTeruje cy:

1. IIPpEBEHTNUBHUM U pPEIPECUBHUM ME€paMa YTULIATI Ha CMabEbe KPUMU--

6 Komurer Manival je crpyunu komuret y okBupy Casera EBporie unju je paj 3acHOBaH
Ha CHCTeMY y3ajaMHIX IporieHa. Komuter nsmeby ocTanor ycpaja nspemraje o ieTabHoj
IIPOLIEHN PafIiby U Mepa Koje ofpeleHe 3eM/be IMOCTUTHY Ha ITaHy 60pbe MPOTHB ITpamba
HOBIa ¥ pUHAHCKpama TepopusMa. JJeo TaKBUX M3BelITaja Cy 1 npenopyke Komurera
MaHuBa, Koje o6aBesyjy Ip>kaBy, Koja je wianuua Casera EBpolie 1a rofuHy flaHa HAKOH
yCcBOjeHOT 13BenITaja, KoMuTeTy mogHece n3BeITaj 0 IOCTUTHYTOM HAIIPETKY.
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HaJ/IUTeTa Y Be3y ca IIpameM HOBLA U (pUMHAHCHPabeM TepOPU3Ma;

2. ummIeMeHTMpaTu MebhyHapomHe cTaHmappme 4uje crpoBobeme oMmo-
ryhaBa 4IaHCTBO MV IOBOJ/BHM)Y CTATYC Ip>KaBe y MehyHapoHUM op-
raHM3alujaMa;

3. PasBUTHU CHUCTEM cCapajjibe M OfTOBOPHOCTM CBUX YYeCHUKa y 60pbu
IIPOTMB [patba HOBLA 1 (pUHAHCKPAHA TEPOPN3MA;

4. yHampemuTH capajiiby jaBHOT ¥ IIPMBATHOT CEKTOpa Ha IUIaHy 6opbe
IPOTUB IIpaba HOBLA 1 (PUMHAHCKPaba TePOPNU3Ma;

5. 00e36emUTV TPAHCIIAPEHTHOCT GPUMHAHCUjCKOT CUCTEMA.

Brapa je takobhe y anpuny 2009. roguHe yCBOjuIa M aKIIVIOHY II/IaH 32 IIPU-
Meny Hannonanue crpareruje 3a nepuog 2009.-2013.roguHe.

AKTyenmHu 3aKOH O CIIpedaBamby Ipamba HOBIA ¥ PMHAHCHPaba TePOPHU3MA,
KOjM je CTYmMo Ha cHary 27. mapTa 2009. ronnHe, 06yxBaTno je 1 60pby mpoTns
TepOpM3Ma, a IOHET je ca TeHIEHIIMjOM Jja/ber ycar/lallaBamba Hal[MOHATHOT ca
MeDhyHapogHMM 3aKOHOJZABCTBOM M CTaHJApAMMa U3 OBe 00/1acTy, IIPeBaCXOf-
HO ca IIponucyMa 1 cTanzapanma EBporcke yHmje, y CKmamy ca cBeoOyXBaTHUM
HAIopyMa y IpOIeCy NPHUpPYKMBamba IMyHOIIPABHOM YIAaHCTBY Y EBporickoj
yHUju. Y TOM KOHTEKCTY y IM/by yHanpebema mocrojeher cucrema oTkpuBama
VI CIIpeyaBarba Mpamba HOBIIA ¥ (pUMHAHCKPamba TePOPU3Ma, Kao u apupmanmje
IPUCTYTIa 3aCHOBAHOT Ha IIPOIEHM PU3MKA Off HACTaHKA TUX II0jaBa ,a 3apaf
Ipely3pama 11 pa3Boja 3aKOHCKMX OKBMPA 1 pelllerha, IOHET je 3aKOH O M3Me-
HaMa 1 JJonyHaMa 3aKOHa O CIIpedyaBamy Ipamba HOBIIA ¥ GMHAHCHPaha Tepo-
pusma, 30.11.2010.roguse (,,Cn. rmacuuk PC, 6p. 91/2010).

Haxkne, Hanopu Brapge Peny6nuke Cpbuje y cy3bujamy oBe mojaBe, KOMIIa-
THOVWIHY Cy ca Hanopuma MehyHaponHe 3ajemaniie. OHM Cy BUJI/BUBY HE CaMO
KpO3 3aKOHe O CIIpedyaBalby Ipama HOBIA 1 GMHAHCHPaba TepopusMa, Beh u
KpO3 Jpyre 3aKOHCKe OKBIPE, 3aKOH O KpMBUYHOM IIOCTYIIKY, 3aKOH O OpraHu-
3alMju ¥ HAJIOKHOCTM IP>)KaBHMX OpPTaHa y Cy30ujamy OpraHM30BaHOT KpU-
MIHasa, Kao U KPO3 OCTajie 3aKOHCKe U NOJ3aKOHCKe aKTe KOjy KpO3 perysa-
11jy noce6bHnx ob6macTy 00yXBaTajy M NUTama Koja ce OHOCE Ha CIIpeyaBame
Ipama HOBLA 1 PMHAHCUPaba TepOpU3Ma.
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ITogpasymeBa ce fja y CipedaBaiby WM Cy30ujarmby OBaKO KOMIIJIEKCHE II0ja-
Be y cBery Ia u y Pemmy6mun Cp6ujn ydectByjy MHore MHCTUTYIMje. OHe ce
MOTY CBPCTAaTU y TPU IPYIIE:

- IlpBy rpyny umHe o6Be3HMIM 3aKOHA O CIIpeYaBamy Iparma HOBIA U
dbuHaHCUpama TepopusmMa (WiaH 4);

- JIpyry 4mMHe MHCTUTyLMje KOje Bplle Ha30p HaJ IpUMeHOM 3aKOHa O
CIIpeyaBamby IIparba HOBILA (WiaH 82);

- Tpehy rpyny unHe npaBOCY/HU U MOMNULMjCKY OPTaHN.

Y NpakTUYHOM CMUCITY pedl, Aa OU HAopu Koje CIIPOBOJe HAMJIeXXHY Ap-
JKaBHM OpraHu OmlM yBep/bMBHUjU OUTHO je opromapajyhum mepama oHeMoO-
ryhutu na ¢punaHCHjckM crcTeM Oype KopuinheH 3a Ipame IP/baBOr HOBIIA.
IlenTpanna 6aHka Tpeba fa yTBpAM peryIaTUBY U BpIIM CYHepBU3Njy OaHaKa
fa 6y crpeuna M OTKpuUIa mpame HOBLA. OBOM peryIaTMBOM IOTPeOHO je
Imponucaty Mepe 3a 6aHKe U (QMHAHCUjCKe MHCTUTYLMje Koje YK/bydyjy oba-
Be3y M3BellTaBamba Ha/[30PHIX OpraHa YKOIUKO IOCTOjU CyMIba ¥ Be3U MOPEeK-
J1a HOBIIa; IIPMMEHY OiroBapajyhux caHKLMja; CTpora mpaBua KOJ M3JaBama
nuLeHnM 6aHKaMa M UMHAHCYU]CKUM MHCTUTYIMjaMa. 3ajeHO ca yAPYKembeM
OaHaka, eHTpaaHa 6aHKa Tpeba ja ofpenyu npasuia GaHKapCKe MpaKce Ipo-
TUB IIPOTYB IIpala HOBIIA; Mepe 3a MpolieHy, npaheme U KOHTPONIY KiIujeHa-
Ta; YTBPAM JIMMUTE 3a M3HOCE TPAHCAKIMja X KOHBEp3uja y CTPAHOj BalyTH 3a
nojeaMHIle; 06aBesa GaHKe [ja O ey OfTOBOPHE 3a HAaI30p y Be3! Iparba HOB-
11a; ¥ 06e36e11 00yKy 3aII0C/TIeHNX O TeXHMKaMa IIPOTUB IIpara HOBIA. 3a 6aH-
KapCKI CEKTOP je BaXKHO Jla CUCTEM yIpaB/batba PUSUKOM U CTPYKTypa KOPIIO-
PaTUBHOT yIpaB/baia OyAy J0OpOo OpraHnM3oBaHu 1 npuaarohenn ga omoryhe
IPeBEHINjY, OLHOCHO 60pOy IPOTKUB y/Iacka Ip/baBOT HOBLA y GUHAHCUjCKU
CHUCTEM.

EBnpgenTHO je ma cy Bractu y Peny6nmmuy CpOuju MHTeH3UBUpanu Hamope
Ka IOf[M3amby KalanuTera 3a 60pOy IpOTHB eKOHOMCKOT KPMMIHA/IA YOIIIITe-
HO pedeHo, yK/bydyjyhu mpamwe HOBLA U PUHaHCUpame TepopusMa. Hamepe
B/IaJle ce MOTY IIPeNOo3HaTy U Kpo3 ydemrhe y 6pojHUM IpojeKTUMa. JelaH of
wIX je n [Ipojexar 3a 60pOy mpoTMB Impama HOBLA U (PUHAHCHpPaba TepOpu3Ma
y Cp6uju (MOLI-Srbija), koju ¢punancupajy EBponcka yunja u Caser Eppore,
a xoju he Tpajatu ox 15.HoBemOpa 2010.roguue o 15.0kTo6pa 2013.rogune, a
rIaBHM MapTHep he 6uty ca crpane Peny6nuke Cpbuje Yipasa 3a cipedaBambe
npama HoBua (YCITH) n MunncrapcrBo punancuja. OBaj mpojekar mpysxama
TeXHMYIKe IOMONM TeXXU [ja HOTIpIHece OCTBAPMBAby IOCTAB/bEHUX LVI/beBa U
npezcTaBbahe cpefcTBo 3a NofpIIKY cIpoBobemwy pedopmu, Kako je Ha3Have-
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HO y cnefehum obmactuma:

o O6esbehuBamwy fa cucreM 3a clipedaBame Ipamba HOBIA U (QUHAHCHK-
pame Tepopusma y Permry6mmiu Cpbuju 6yne y carnacHOCTHU ca perie-
BAaHTHUM Mel)yHapogHUM CTaHJapauMa;

o Ilogusame HMBOA CBECTM jaBHOCTM O IPETHY KOjy IPUBPENHU KpPU-
MUHAJI IIpeficTaB/ba II0 CBAKOJHEBHY XMBOT rpabana u 3a gpymrso y
LIeJIVHY, Kao U HY>KHOCT Jja ip>KaBa Ipefy3Me epeKTUBHe Mepe Jia Te
HpeTe yomaxy;

o Jauame KamanuTeTa YIpaBe 3a clipedaBaibe mpama HoBia (USPN),
Honuuuje, TyXXunana, cyauja, GUHaAHCUjCKUX MHCTUTYLVjA U APYTUX
peneBaHTHUX NpodecroHanana U opraHmM3aluja Kako 6u oHM CBOje
Iy>KHOCTY M3BpIIaBanyu eGuKacHMje y CMUCTTY CIIpedaBarba 1 KOHTPOJIe
€KOHOMCKOT KPYMIHAJIa, IIpaka HOBIA U GMHAHCHPaha TEPOPU3MA;

o Obe3behuBame 1 jayamwe MexaHM3aMa 3a ePeKTUBHY KOOPAMHALN]Y Y
capafmu 1 n3Meby pasnnunTuX areHuyja;

» IloBehama edukacHOCTM cycTeMa 3a CIIpeyaBame Ipamba HOBIA U GU-
HaHCMpamba Tepopu3Ma Kpo3 jadame ynore MHPOPMaIMOHNX TEXHONIO-
THja Kao CpeiCTBa 3a IPMUKYI/batbe U aHAMN3y (PUHAHCY]CKUX MOfjaTaKa.

Mebyrtum, xao mro je Beh HaBefeHO, CBpXa BpIeha KPUBUYHUX [ie/la Op-
TaHM30BAaHOT KPMMIHA/IA U KOPYIILMje jecTe HeBOjOCHO CTUIalbe MaTepujas-
He KopucTH. VIMnepaTtus y 60p6u mpoTuB cBUX 00/MMKa KpUMMHAA, jecTe 06e-
CMUIIIbaBame IJTABHOT MOTMBA U Pa3jiora 3a Bpllele KPUBUYHMX [/, a TO je
npubajparbe MIMOBIMHCKE KOPUCTY CTedeHe Ha KPMMIHA/IaH, OJHOCHO IIPOTMB3a-
KoHUT HauuH. C TOra je jeflaH of] HajBa XKHUjIX 3aKOHA Koje je moHena CKyIIITHHA
Penry6nuke Cpbuje y /by CBEONIITUX HAIOpa y 60pOU IIPOTUB OpraHNM30BAHOT
KPVMUHaJIA M KOpYTILMje, 3aKOH O Oly3/IMalby MIMOBJHE IPONCTEKIe VI3 KPUBIY-
HOT Jlefa, Koji je ycBojeH 24. oktobpa 2008.rofnHe, a IpuMemyje ce of MapTa
2009. roguHe. [Ipxasa je ca cBoje cTpaHe 0be30eya MeXaH13Me 3a CIpoBohere
OBOT 3aKOHa I IIPefy3e/a Apyre HeOolXoiHe Mepe Ia 01 3aKOH 610 CIIpOBefieH y
npakcu. MYTI Cpbuje je popMupao crieniujann3oBany jefHNALY 3a pUHAHCHjCKe
ucrpare, a Munncrapctso npasge Perry6nnke Cpouje popmuparo je [upexunjy
3a yIpaB/bambe offy3eToM MMOBIHOM. Ozipenibe oBor 3aKoHa he ce mpuMemuBaTu
Ha KpVYBMYHA JIeJla OPTaHM30BAHOT KPMMIHAJIA, IIPUKa3/Bambe MOPHOTpadCcKor
MaTepujana u kopuirhemwe fere 3a mopHorpadujy, TProBUHY JbyAMMa, HEOBJIa-
mwheHy IpOU3BOAIBY, pXKalbe I CTaB/bakbe Y IPOMET OIIOjHUX APOra, KOPYILN;Y,
Kao U Jiefia IIPOTUB YOBEYHOCTY 1 APYTrUX fobapa samrnheHnx MehyHnapogHum
npaBoM. [IpumeHa sakoHa omoryhuia je, mpema JOCTyIHMM mojanuma Mu-
HucTapcTBa npasge Peryonuke Cpouje, fa ce 3armeHn oko 250 MUINMOHA eBpa
MIMOBUHE KOja IIPOVICTIYe Off 6aB/berba KPUMIHATHYM aKTUBHOCTVIMA.
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Y npBux fecer Meceuy IpyMeHe 3aKOHA O OIYy3MMalby MMOBUHE CTeUeHe
KPUBMYHVM [IeJIOM OAY3€TO je OKO IeTHAeCT YTOCTUTe/bCKUX objekara.Bpro
YeCTO MMaMO I10jaBy Jla Cy OHM M3Y3€THO JIYKCY3HH, a HEMA]jy CBOjY Lie/IICXOJ-
HOCT, Yy CMIUC/Ty JIa MOTYy Jia 3apafie HoBall. JIorm4uHO je ma OHJA Taj HOBAILl He
[OTa3M U3 YUCTUX U3BOPa, Beh je MHTepec TOr objeKTa fa ce HOBAL] KOji je He-
JIETAJTHO CTEYEH ,,0Iepe".

IenepanHo rremaHo, ¢puHAHCHjCKO-00aBemTajHa cnyx6a Permy6muke Cp-
Ouje octTaB/ba MO3UTUBAH YTICAK BEOMA aKTVBHE NHCTUTYIMje KOja IIOCTEIIeHO
nocraje eHTap 1 Bofieha cHara cucreMa 3a cClipeyaBarme Ipama Hosla y Conju.”

O4urnenHo, TaKBM Pe3yNATaTU HUCY OCTAAM HesamakeHM, na je Kommrer
Manwusar, crpyunn Komurer y okBupy Casera EBpomne, y geriem6py 2010. rogu-
He, PacIpaB/bao U O IIOCTUTHYTOM HAIIPETKY Y cucteMy 6op6e IIpoTuB mpama
HOBIIa 11 (PMHAHCHUPaba TepOpM3Ma Halle [p>KaBe y IOC/IebIX TOANHY JaHa.
Hakon ycnemne pacnpasbe, nieHapyuj Komurtera MaHuBa, KOHCEH3YCOM je yc-
BOjuO U3BelITaj o HanpeTky Cpbuje y cynpocTasparmy oBUM HojaBama. [lox-
pasyMeBa ce a 6op6a IpOTHB OBe BPCTe KPMMIHAIA, TTopef cipoBolema Mepa
Ha YHYTpallllbeM IIIaHY, U3VCKYje Hen30exXHY capafiiby Ha MehyHapomHOM Hu-
BOy. PasBujameM TakBe capajile CTBapajy ce npernoctaske fa Cpbuja ocTBapu
IIOBO/bHE pe3yiTare Koju he je cBpcTaTn y rpyIy 3eMasba, Koje ce Ha 0301/baH U
TeMe/bUT HaYMH CYIIPOTCTaB/bajy OPraHM30BaHOM KPMMMHAIY, 4yBajyhn cBoje
APYIITBEHe BPeHOCTY ¥ IIVIBU/IN3AIIjCKa TOCTUTHYha.

MEBRYHAPOAHA CAPAIbA Y OBJIACTU CYMPOTCTABJ/bABA
MPAHKY HOBLIA

You/pMBO je la Ipame HOBIIA CBe BUIIE IIOCTaje MehyHaponHu npobem, na
je ompaBJaHo ¥ JIOTMYHO IITO ce M MehyHaponHa 3ajeqHuIIa aKTUBHMjE YKIbY-
qyta y 60p6y IpoTUB OBe APYLITBEHO LITETHE ¥ KpUMMHa/IHe rojase. (bourko-
Buh, 2003, ctp. 195)

IIpame HOBIA je mMpobeM MHTEPHALMOHAMHOL KapaKkTepa, jep y BehmHn
CTy4ajeBa caM IpOIleC Iparba HOBIJA Ce OfIBYja KpeTambeM HeJIeTaTHO CTeYeHNMX
cpericraBa Kpo3 MebyHaponHe drHaHCHjCKe TOKOBE, IITO MOAPa3yMeBa BUCOK
CTeIleH KoopAyHaluje 1 MehyHapoziHe capazime y cy30ujamy oBOT eHOMeHa.

7 ,First round evaluation report on Serbia and Montenegro“ (summary), Second round
evaluation report on Serbia and Montenegro, The Council of Europe, Strasbourg, 2005,
Internet, http://www.coe.int/t/dghl/monitoring/moneyval/Evaluations/round1-2/
MONEYVAL(2005)2Summ-SER_en.pdf, 07/11/2008,p.4.
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I[TocTojame oxpeleHor mpaBHOT OKBYpaA KOjJ YMHE MY/ITU/IATepaTHy 1 6u-
narepanHy MehyHapogHM IpaBHM aKTH, Kao U IIOCTOjambe pelieBaHTHUX Meby-
HapOJHUX OpraHusalyja M MHCTUTYLMja IIPEKO KOjUX C€ HAa OIEPATUBHOM U
CTpaTeLIKOM HMBOY IOCIIelIyje capajiiba, jecTe OKBUP MehyHapoznHe capanme
y 00/1acTy! CYyIIpOTCTaB/balba IIPalby HOBIIA. Y JATOM KOHTEKCTY BaXKHO je OCBP-
HYTM) Ce Ha IIOjefiMHe BayKHe Mel)yHapomHe aKkTe KOju Cy JOIPMHEIN yCIIOCTa-
B/balby CTaH/IAp/ia y 0BOj 00/IACTIL.

Konsennujom YH-a npoTus He3aKOHUTOT IIPOMeTa OIIOjHUX Jpora U ICH-
XOTMYKMX CYIICTaHLIY, T3B. beukoM KoHBeHIMjoM, foHeTOM 19.12.1998.rogune
IIOCTaB/beHM Cy TeMeJb) Pa3Boja, KaKo ce 0OMYHO HaBOA U, KOOPAVHMPAHOT Ofi-
roBOpa Ha Ipame HoBIIA. KOHBeHIMja je MpeABUAeaa HU3 Mepa YMjUM Ce ycC-
BajalbeM CTBapajy MeXaHU3MU 3a e(PUKACHO Ofy3UMarbe He/lerajHO CTeYeHNX
IIPMXOJia U yjeJHO ONIaKIIaBajy MOCTYIILM UCTPare O Ipakby HOBLA.

KonBeHLIMjoM O mpaiby, Tparamy M IPUBPEMEHOM OY3MMalby IIPUXOfia
CTeuyeHUX KPUBMYHUM JenuMa floHeToM of cTpaHe CaseTa EBpomne 08.11.1990.
ropyHe y CTpasOypy, yuMibeH je 3Ha4ajaH KOpakK y AeduHMcamwy MehyHapogHor
IIPAaBHOT OKBMPA 3a capafiiby Y CYIPOTCTaBajbalby MPalby HOBIA Y ITI00aTHUM
okBMpMUMa. Y cBojoj mpeam6bynu KoHBeHIuja yka3yje Ha motpeby objenyma-
Bamba Haropa y 60pOy IpOTHB Iparka HOBIA M OCTa/NNX OO/MMKa KPYMUHAIN-
TeTa: Kpo3 Boheme 3ajemHMYKe Ka3HEHe IONNMTUKe, Kopuirheme caBpeMeHNX
MeTofia Ha MehyHapogHOM HUBOY y 60pOu MPOTUB TEIIKMX KPUBUYHUX JieNIa,
NMIIaBakbe yYMHMOIA KPMBUYHIX Jie/la HeJIeTra/IHO CTeYeHNUX IPUX0/ia KpUBIY-
HVIM JIeJIOM M YCTaHOB/baBambe e(pMKacHOT cucteMa MehyHaponHe capagme.

Konpenunja YH-a mpoTuB TpaHCHALIMOHA/IHOI OPraHM30BAHOI KPUMU-
Hayutera (Konsennuja ns Ilanepma n3 2000.-Te rogyHe), HOCTABUIIA je AIICO-
JIyTHe CTaHAapfie y 60poy poTuB opraHusoBaHor KpuMmuHanutera. Oa Kosn-
BeHI[Mja IIPOMOBHUIIIE YCIIOCTaB/batbe U Ofip>KaBambe MehyHapopgHe capajme ca
mbeM eUKacHMje IpeBeHIuje U Cy36Mjamba TPaHCHALMOHATHOT OPraHU30-
BaHOT KpuMuHanurera. Takobe, oHa je HaMemeHa U ToMe Ja ce 06e36exnn Beha
CTaHfjapAu3alyja Wiy KOOpAVHALMja IIPUCTYIIA [P>KaBHe MONTNUTUKE, 3aKOHO-
[aBCTBA, afMMHNICTPALVje M MOMUILMjCKUX OpraHa mpobnemy 60pbe mpoTuB
TPaHCHAIVOHATHOT KPMMMHAINTETa, Kako 61 ce mocruria Beha epukacHoct
1 eeKTUBHM I7I0OATHM HAIIOPY 33 HeroBy KOHTpony. KoHBeHLIMja mpommucyje
JeTupu crenuduyHa KpuBn4Ha jena (ydeurhe y rpymaMa koje ce 6aBe opra-
HVM30BAaHUM KPYMMHA/IOM — WIaH 5, Ipakbe HOBLIA — WIAH 6, KOPYILVja — WIaH
8 ¥ OICTpyKIMja IpaBfie — WIaH 23) KojuMa ce noacTude 6opba IpoTUB OHUX
06acTy KpMMMHAIUTETa KOje CIy)e Kao MOJIPIIKA aKTMBHOCTMMA TPAHCHA-
IIVIOHATHOT OPTaHM30BAHOT KPYMUHA/INTETA.
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Pa3oxHo je Ha 0BOM MecTy Takobe momeHyTH 1 ipyre MehyHapopHe mpas-
He u3Bope Koju oxipebyjy mpasa u o6aBese y MehyHapopHOj KpuBn4HOj momoh,
usMehy ocranor Esponcky KonBeHumjy o ysajamuoj cynckoj nomohu y xpu-
BUYHUM npeameTuma of 20.anpuia 1959.rogune, ¢ JONyHCKUM IIPOTOKOIOM
ox 17.mapra 1978.ropnHe (Ha cHa3M je 3a cBe Apxase wiaHume Casera EBpore,
ocuM Monaka n Can Mapuna) n Konsennujy YH-a npotus kopynuuje, anm
u ocTtaje MehyHapoyiHe JOKyMeHTe, I7ie CBaKM Ha CBOj HAUMH J1ajy JOIPUHOC Y
cy30ujamy CBUX BUIOBA OPTaHM30BAaHOT KPUMIHAIA, I1a HAIOC/IETKY U Ipaba
HOBIJA Kao crenuduyHe mojase.

OpraHusanuja Koja je IpBa Ipefysesna aKTUBHOCTI Y 00/1aCTH CyIIPOTCTa-
B/balby IIPaly HOBIA HAa ITIOOAQTHOM HUBOY je opraHusanumja Y H-a. Hauwme, y
OKBMPY OBe Meh)yHaposiHe opraHu3sanyje akTMBHO ce cripoBoy ['mobanuu mpo-
rpaM npoTuB npama HoBua (Global Programme Against Money Laundering-
GPLM) koju npepcraBba [ieo LIype CTpaTeruje y I7106aTHIM pasMepama paju
epuxacHmje 60opbe mporus kpuMmnHana. Kanuenapuja YH-a 3a gpory n kpumn-
Has (UN Office of Drugs and Crime),pagn Ha peanusanyju oBOT IIpOrpaMaanjn
je 3ampaBo IV ycrelHuja 60p6a MpOTUB Ipara HOBIA IIPEBACXOHO KPO3
VHCTPYMEHTe TeXHMYKe MO pIIKe 1 00yKe.

I'pyna 3a ¢unancujcke akuuje (FATF), ocHoBana je na Camury I-7, 1989.
ropuHe y ITapusy, kao KOOpAVHMPAHY MHTEPHALVIOHAIHY O TOBOP IIPaby HOB-
11a y MehyHapogHM OKBMpPMMa, Ca 3aIaTKOM fia Pa3Byja i IPOMOBHIIIE Mepe 3a
cysbujare npama HOBIIA Ha HAL[MOHATHOM ) Ha[JHAI[IOHA/THOM IUIaHy;paTehn
Iporpec MMIIEMEHTallMje Mepa 3a CyIpOCTaB/babe IIpamy HOBLA Y fpXKaBaMa
YIAHNIIaMa,Ka0 1 CaBpeMeHe TeHJIeHIVje y HauMHMMa [Ipaba HOBLa y3 fedu-
HICambe aJleKBaTHIX IPOTUBMepa.

Kao pesynrar morpebe mojenyHMX gpkaBa Jja ce epUKacHO CyIpoCTaBe
Ipamy HOBIA,JeBefieceTux rognHa XX Beka BehnHa jequuniia 3a puHaHCHjcKe
ucrpare moueso je ca pajom.IlodeBn of 1995.ropgnue,onpehen 6poj oBux je-
AVHNIIA HACTABHO je 3aje[{HO fIa pajy IIoj] OKpu/beM HedopMaiHe OpraHmusaiyje
HasBaHe ['pyna ErMmonT.OCHOBHM 1IWJb OBe TpyIe 610 je yHanpebheme capanme
¥ OIIIITe KOMYHUKayja Mehy pasmnantum gp>kaBama,kpo3 popmupame ¢o-
pyMa jenuHMLA 3a pUHAHCHUjCKe VICTpare.

Oprannsanuja, Koja je HacTaza Kao /ieo CIeLMjaTr30BaHOr OTPaHKa YHY-
Tap MOMMLMjCKOT Ofie/bema leHepanHor cexperapujara VIHTepnoma- FOPAC
(,Fonds Provenant d’Activites Criminelles“) 1983 roguue y Kany,rakobe npen-
CTaB/ba [ie0 Hamopa MehyHaponHe HMOMMIMjCKe 3ajeHMIE 32 CYIIPOCTaB/bambe
npamy HoBua. [Ipahema KpMMMHATHUX [eTaTHOCTM IIOBE3aHMX Ca IIPambeM
HOBILIA IIpMMapHe Cy JIeTATHOCTY OB€ OpraHMu3alje,Koja y JOMEHY CBOjUX aK-
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TUBHOCTH YCKO capal)yje u ca ApyruM nHTepHaIOHATHMM OpraHMu3anmjaMa ca
IV/beM pasBoja cBeCcTH 0 noTpebu 1 yHanpehemwy kopuirhema ncTpaKHUX Tex-
HJKA Ha H0/by 60p6e IPOTUB OPraHM30BAHOT KPUMUHAIA,a/Ii Y CBUX APYTUX
00/1MKa KpUMIHAIA.

CacBuM je ymyTHO TMoMeHYTM M Apyre MehyHapopmHe opraHusanuje Koje
Y4eCTBYjy Y PasBojy capajiibe U KOOPAMHALMje y UMIIJIEMEHTAlMju MHTepHA-
IIVIOHATHUX IPOrpaMa , OffHOCHO 00jefibaBalby HAIOpA y CYIPOCTaB/bakby
Iparba HOBIA U OJy3MMalby He/IeTa/THO CTEYEHMX MPUXOJA Off CTpaHe KPUMMU-
Ha/IHMX OpraHu3alnuja. Kao ITo Cy:

« Caser EBpome (Moneyval);

» EBpormcka 6aHka 3a pekoHcTpykuyjy u passoj (EBRD- European Bank
for Reconstruction and Developmet);

o Mebynapopguu monerapuu ¢ponp (IMF-International Monetary Fund);
o Csercka TproBuHcka oprannsannja (WTO-World Trade Organization);

o Asujcko-nmanu¢uyka rpymna 3a 6op6y nporus npama Hosla (AGP-Asia
Pacitic Group on Money Laundering);

o [Ipyma 3a 60p6y mporus mpama HoBa VicrouHe m JyxxnHe Adpuxe
(ESAAMLG-East and Southern Africa Anti-Money Laundering Group);

o Papna rpyma 3a ¢uHaHCHjcKe aKLMje NIPOTMB IIpama HOBLA Y JyX-
HOj Amepuuu (GAFISUD-Financial Action Task Force on Money
Laundering in South America);

o Opranmsanuja amepmukux pgpxkaBa (OAS-The Organization of
American States);

o Cexperapujar Komonsenra (The Commonwealth Secretariat);

o Kumnapcka papgna rpymna 3a ¢unanccujcke akiuje (CFATF-Caribbean
Financial Action Task Force);

o MebyHnapogHa opraHmsanyja KOMMCHUja 3a XapTuje Off BPEeSHOCTHU
(IOSCO-International Organization of Securites Commission);

o Odmop I'pyne 6ankapckux cynepsusopa (OGBS-Offshore Group of
Banking Supervisors);

o llHTrep-amepuuka pasBojHa 6anka (IDB-Inter-American Development
Bank);

o VIHTep-aMepymdKa KOMMCHja 32 KOHTPOITY 3/10yIOTpebe OMOjHMX [pora
(CICAD-Inter-American Drug Abuse Control Commission);

o Mebynapogna acoumjanuja 3a BasgymHm caobpahaj (IATA-
International Air Transport Association);

o MebynapopgHo 6ankapcko 6e36eHOCHO yapysxeme (IBSA-International
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Banking Security Association);
o Mebynapogna aconmjaumja cynepsusopa ocurypama (IAIS- The
International Association of Insurance Supervisors).

OBaKo MMIIpecuBaH CIIMCaK Kako MeyHapomHuX fokyMeHaTa,Tako 1 Meby-
HapOJHMX OpTraHM3al[yja 3a CIIpeyaBatbe Iparba HOBIA 0110 OU HENOTIIYH Ja ce
He crioMeHe basencka kommcuja 3a cynepsnsujy 6anaka (The Basel Committee
for Banking Supervision) , koja je ocHoBaHa 1974.rogyHe 1 IpeAcTaB/ba Opra-
HU3ALMjy LeHTparTHuX 6aHaKa U APYIMX MHCTUTYLMjA Koje UMajy GopManHy
OZITOBOPHOCT 3a CyNpBM3Mjy 6aHKapcKor cekropa. HaBenena mehyHaponua op-
raHusanyja Gopmynuine MUPOKO IMOCTaB/beHe CTAH/ap/ie ¥ CMepHMIIEe 3a Cy-
nepBu3Kjy 6aHaKa Kpo3 CBOja JOKYMEHTA,K0ji1 00yXBaTajy OKBUpe 3a CyIepBU-
3ujy 6aHaKa Koje 611 cBaka 3eM/ba Tpebaso a MHKOPIOPUpa Y CBOj GaHKAPCKU
CHCTEM.

basencku koMuTeT 3a cynepBusujy 6aHaka umju je uvp MehyHaponHa ca-
panma u yHanpeheme y obmactu cynepsusuje 6aHaka, IpOMOBIUCAO je 25 KIbyd-
HUX NPUHINIA KOjy IPeACTaB/bajy MMHIMYM CTaHAap/a Koje Tpeba UCITYHUTI
Ia 61 cucTeM cynepsusuje 61o epukacaH, ykpyayjyhm:

- - Ilpunuun 6p.7 (ynpasmamwe pusukom).Cynepsusopu Tpeba fa Tpaxe
op, 6aHaka U GaHKApPCKUX TPyIalja fja MMajy yCBOjeHe cBeoOyXBaTHe
TIpoljece yIpaB/baba PUSNIMMA KaKo 011 nieHTIUKOBAIN, IPOLeH-
71U, Haf{I7Iefa/ii M KOHTPOJIMCATIN MM YOTTaXK MU CBe PUBNKE;

- - [Ipuunumn 6p.18 (3noynoTpeba puuancujckux ycyra). Cynepsusopu
Tpeba f1a ce yBepe fa 6aHKe MPUMEIbYjy afleKBaTHe MOTMTIKE U IPolie-
ce, yK/by4yjyhy cTpMKTHa IpaBuIa ,, YII03Haj CBOT K/IMjeHTa", KOjU ITpO-
MOBHIITY BUCOKE eTUYKe 1 TpodecuoHanHe CTanapae y GuHaHCHjCKOM
CeKTOpY M CIIpedyaBalby /ja 6aHKa HAMEPHO MM HeHaMepHO Oylie MCKO-
puurheHa 3a KpyMUHaIHe aKTUBHOCTN.®

[Ipame HOBLA jecTe HedMHUTUBHO Hajeha mperwa exkoHoMMjama u u-
HAHCUjCKUM cucTeMuMa BehmHe semaspa, ma cysOujame OBOr (peHOMEHa Ha-
Mmehe ce kao IpefycloB 3a MSTPajiby 3[PaBOT IOCIOBHOT aMOMjeHTa KOju
oMoryhasa oTBapame IepCIeKTIBe, €KOHOMCKOT IIPOCIIEPUTETa,a CAMIUM TUM
Oober,IpaBeHMjer M CUTYPHUjET XIBOTA CBUX JBY/INL.

8 Bupu Buiue: ,,Borba protiv pranja novca i finansiranja terorizma u svetu - NBS%, gocrynzo
Ha http://www.nbs.rs/export/internet/55/55_7/55_7_1/index.html,8.05.2011
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[TonmuTnka cy3bmjarma OpraHM30BAHOT KpUMMMHAIMTeTa 360r Tora Mopa
outu ycpencpebena Ha ogysumame MMOBUHCKe KOPUCTY CTedeHe KPUBUYHUM
nenoM.OnysuMarme He3aKOHUTOT IIPMXOJa MMa IpPEBEHTMBHY yiory, 6ymyhu
Ia je MMOBMHCKA KOPJMCT MOTUB BehlHe KPMBMYHUX JieIa, CIipedaBa NMHOUI-
TpUpame He3aKOHUTOT NIPUXOJja 1 KOPYIILMje, BIaJaBUHYy 3aKOHA U MOPaTHU
HNPVHIINII Ja HUKO He MOXKe MMAT! KOPUCT Off KpuBUYHOT ferna. (Anekcuh,2009,
cTp 58-62)

3AKJbYYAK

OprannsoBanyu KpMMMHaN y JaHallllbe BpeMe He TI03Haje IpaHulie Jp>KaBa
u pernoHa. IberoBoj excrmaHsuju morogyjy rinobanmsanyja u ynorpe6a HoBUX
texHororuja. IIpame HOBIa Kao iepuBaTaH 00K KPUMMUHAINTETA, KAKO Ce U3-
pa’kaBajy IOjefyiHI ayTOPH, [0 CBOjUM OCOOEHOCTMMA BeOMa je KOMIIJIEKCHO
KpUBUYHO fieno. Ibera umHe cBe opraHnsoBaHe KpMMMHAJIHE I'PYIIE, jep je Ipo-
¢uT IpUMapHM MOTUB , OTHOCHO 0a3HM IIOKPETAuKy MeXaHM3aM 3a 06aB/barbe
KPMMMHAMHUX flenaTHoCcTH. [Ipame HOBIA je 3anpaBo ¢uHamHa dasa opraHu-
30BaHOT KPMMMHAJIA, KOja MMa 33 IW/b 1A JIETa/IN3Yje IPOTUB3aKOHUTO CTeYeHa
CpefCcTBa, MHTErpUIIyhy ux y GUHAHCUjCKU CUCTEM, Tj. Y JIeTa/llHe eKOHOMCKe
TOKOBE.

OBaj cnoxxeHn (eHOMEH Koju Ha I7106aTHOM HMBOY IpeficTaB/ba cBe Behu
13a30B, Huje 3ao6umao npocrope Permybnuke Cpbuje. Yak mra Buiie, mero-
BOj PaCIpOCTPAEHOCTI 1 YKOPEehIBaby Y OKBYPMMA TPaHNIA HAllle 3eMJbe,
norogosaje cy onpeheHe ApyIITBEHO-eKOHOMCKE OKOTHOCTY, KOPYMIITHBHO
HOHalIabe, KPXKe MHCTUTYIHje ca jolie usrpaheHnm cucremom u yTBpheHuM
MepaMa 3a cy36ujame OBe [0 APYIITBO IITETHE U ONacHe I0jaBe.

Y Cpbuju xao u y BehuHu 3emMasba Koje IIponase T3B. TPAH3ULIMOHE, CTPYK-
TypanHe pedopMe, MIeTaTHU IPUXOAY ce 0OMYHO Iepy y NpoljecuMa MpyBa-
TU3alyje, KyIIOBMHOM IIOKPeTHe I HeIIOKpPeTHe MMOBMHE, a/I1 U Ha MHOTO ApY-
TMX HauMHA KOje AMKTUPA]jy jaTe CUTYyallMje M OKOTHOCTY, y3 Tn4YHe ahUHUTETE
CBOjCTBEHE YYeCHUIMMA THUX ITOCTYIIaKa.

Cpb6wnja je mpenosnana aa je 60pba IpoTUB OPraHN30BAHOT KPYMIHAIA Jie-
JIOTBOPHA, Tj. UMa CBpPXe M CMUC/IA CAMO aKo ce epMKacHO CIIpOBOfe Mepe 3a
CIIpevyaBame Ipakba HOBIIA, y3 HEABOCMIC/IEHY IIPYMEHY 3aKOHA O OJy3UMaby
MIMOBMHE IIPOMCTEKJIe U3 KPUBUYHOT Jiea. Y ToM KoHTeKcTy Cpbuja je He caMo
YCK/Iainyia CBOj 3aKOHOZIaBHY OKBMP ca MelyHapogHMM CTaHZapAKMMa y OBOM
IoMeHY, Beh je u cxBarmia Hy)HOCT MeyHaponHe capajime 1 KOOpAuHaLje
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Ha I10JbY Cy30ujarma 0BOT (heHOMEHa, Kao MPefyC/IOB 3a yCIIelHy 60poy.

VcTvHu 3a BOJbY, pe3ynTaTy Jocafiallmbe 60pOe U TO y pelaTUBHO KPaTKOM
nepropy cy Beoma oxpabpyjyhu. MehyTtum, kpajiu gomeru ce Mopajy carnena-
BaT! KPO3 AYTOPOYHY IEPCHEKTUBY, Ca aKI[EHTOM Ha KOHTMHYMPAHY UCTPaj-
HOCT, ITpodecoHann3aM, CipoBoheme aflekBaTHUX Mepa Koje IIpaTe caBpeMe-
He TeHJIeHIMje y HadMHMMa IIPaba HOBI[A, Te Ha IIOCTIETKY IITO je Takohe Beoma
Ba)XHO HECETeKTUBHY ¥ CTPUKTHY IIPMMEHY 3aKOHa.

SUMMARY
MONEY LAUNDERING AS A FACTOR OF
ECONOMIC DESTABILIZATION IN NATIONAL AND
INTERNATIONAL MEASURES

Money laundering is a complex criminal act, in fact performed by all
organized crime groups for the purpose of legalizing illegally acquired assets.
Globally, this phenomenon represents an important challenge, particularly in
the domain of financing terrorism. Similar to other states worldwide, Serbia is
not immune to this phenomenon. There are a number of strong indicators that
display the prevalence, variety of forms and specificity of this derivate criminal
act on the territory of the Republic of Serbia. In order to update the system of
money laundering suppression and correspond to the international standards,
Serbia developed a legal framework recognizing that the suppression of this
phenomenon represents one of the most effective tools in combating organized
crime. Money laundering is commonly performed in the international array
for the purpose of concealing the origins of the resources. Thus, undertaking
measures at national level would have limited effects without international
cooperation and coordination.

Key words: money laundering, organized crime, financing terrorism, off
shore destinations, international cooperation, international organizations...
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RESUME

Money laundering as a crime derivatan form, how to express some authors,
for its characteristics is very complex offense. It comprises all organized crime
groups, because the primary motive is profit, and basic driving mechanism for
carrying out criminal activities. Money laundering is actually the final phase of
organized crime, which aims to legalize the illegally acquired assets, integrating
them into the financial system, ie. into the legal economy.

This complex phenomenon at the global level becomes more challenging, not
bypassed areas of the Republic of Serbia. In Serbia, as well as in most countries
that pass the so-called. transition, structural reform, the illegal income is usually
Peru in the privatization, acquisition of movable and immovable property, but
also in many other ways dictated by the particular situation and circumstances
peculiar to the personal preferences of the participants in the proceedings.
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Serbia has recognized that the fight against organized crime effectively,
ie. has purpose and meaning only if effectively implemented measures to prevent
money laundering, the unambiguous application of the Law on Confiscation of
the Proceeds from Crime. In this context, Serbia is not only align its legislative
framework with international standards in this area, but also realized the
necessity of international cooperation and coordination in the field of combating
this phenomenon, as a prerequisite for the successful fight.

OBaj pag je npumsbeH 20.04.2011. a Ha cacTaHKy pefakuuje yaconuca
npuxsaheH 3a wramny 05.09.2011. roguHe.
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ap Henag M. Munojesuh’

NEPCMNEKTUBE NPOMEHE 3AXTEBA 3A
KAMUTAJIOM BAHAKA YCNER NPUMEHE
BA3EJICKUX CTAHOAPOA

Caxxerak: Ytuuaj basenckmx craHpapfga o KanuTany Ha
IIPOMeHY BUCHHE 3aXTeBa KallnTaja OaHaKa IpeficTaB/ba 3HA4YajaH
(deHOMEH NprMeHe IMOMEHYTUX CTaHAApAa, KojeM je MOTpeOHO
MOCBETUTM afeKBaTHY NaXKy, Kako 3060r MMUKPO, Tako u 360r
MaKkpo mocnepuna. Y oBOM pajly, pasMaTpaHe Cy IepCIIeKTUBe
IIpOMeHe 3aXTeBa 3a KaluTauoM OaHaka ycief npuMeHe basena
IT y Cpbuju. Ypabene cy pasnuuute cumynauuje npumernyjyhu
usmeby ocramor uckycrsa Basenckor koMurera 3a CynepBUSHjy
OaHaka. JemaH of Iu/beBa pajia je 6MO fla ce IPETIIOCTaBKe
Ipunarofe, mto je Moryhe Buie crenuduyHocTnMa 6aHKapCKOT
cexropa u npuspepHor cucrema Cpbuje. Ha ocHOBY momeHyTOT,
YCTAaHOB/BEHO je fa ToTpebaH Kammran 3a mokpmhe pusuxa
HakoH mpuMeHe basema II y Cpbuju moxxe 3HauajHO BapupaTu
y 3aBMCHOCTH Off TOTa KOjif Ce CIieHap1o Oyjie ocTBapuo, 3a Koje
MeTofie ce OaHKe OyAy omnyumBane u 1. IlodeTHa IpuMeHa
CTaHJJapAM30BAHOT TIPUCTYIa 33 Mepeme KPEeJUTHOI pPU3NKA,
6u morna goHeTy moBehame 3axTeBa 3a KaIllMTanoM, a KacHUja
npumena VIPB mpucryna 6u (ycIoBHO) MOITIa JOHETH OOPHYTH
TpeHp. Vmak, IoTpe6HO je yKasaTy 1 Ha HeM3BECHOCT OCTBAPMBatbha
HOMeHYTUX HpefBubama, ycnes MHOTUX creliupuyHnx pakropa
y Cp6uju, oyt obpadyHa pesepBl 3a IIOTEHIL[MjaIHE TYOUTKeE U
cn. Ha mperxoznHo ce HajjoBesyje u ciefieche, yT11aj Ha KOHAYHU
pesyaTaT mpuMeHe cTy6a 1, Kafia je y mUTamby yTHU1Aj Ha TIOKasaTe/b
aJIeKBaTHOCTH KanuTasa, usMeby ocramor he 6uty u nop yrurajem

n.milojevic@sezampro.rs
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H. MUIOJEBU R YNOTA PEBU3WJCKE MPOOECUIJEY...

IpOMEeHa Ha CTPaHM Pery/JaTOpPHOr KaluTaaa, I0CeOHO ycier
Apyradujer TpeTMaHa OfOMTHUX CTaBKM Off KallMTajla, HAKOH

npuMeHe basena II, y onHocy Ha mpeTxoHo Bakehy perynaTusy.

Kmwyune peuu: 6aHKapcTBO, basencku cravgapan o Kanmrany,
yIIpaB/balbe PUSUIIMMA, PETYIATOPHA IOUTHUKA....

yBoa

Crangapayu o Kanurany, basenckor komurera 3a cynepsusujy 6aHaka, eh
Tpehy AelleHNjy NpeacTaB/bajy OCHOBY CBETCKe pery/laTyuBe yIpaB/barba PU3N-
nuMa 1 KanuranoM 6aHaxa. [Todes on 1988. roguHe, kana je basencku komuter
3a cynepBusnjy 6anaka, o6jasuo basen I ogpenbe, mpexo nanac Baskehux basen
I1, mo basen 11 ogpen6u Koje he HapegHUX rofjHA CTYIIUTY Ha CHATY, CyIepBHU-
30pu 1 O6aHKe MMPOM CBeTa A K/bUBO IIpaTe IIOMEHYTe ofpefide 1 IIOKyLIaBajy
na ux npumeHe. [Ipumeny basenckux cranmappa of caMor oJeTka Ia o JaHac
IpaTe pas3INunNTa MUIIJbeba, OpojHe IToxXBase, ainy 1 Kputuke. Ilopex Tora mro
IJIXOBA IIPVMIMEHA Y HeKVUM CTy4ajeBMMa Haulas3y 1 Ha (e/IMMIYHO) HeraTBaH
CTaB IOje[iUHNUX 3eMasba (CyIepBu3opa, 6aHaka), M/Iu Ha OIarae pyuMeHe (1a
3aTUM IIpUXBaTalbe), I0Ka3aso ce fa ¢y basencke ogpende, KOHIIENT jayama Gpu-
HAaHCUjCKe CTaOMIHOCTY U yIIpaB/balba PU3MIMMA 1 KaIMTaJIoM 6aHaKa, Koju
jOIII yBeK HeMa OiToBapajyhy aaTepHaTUBY U KOjU IIPeICTaB/ba HEMIHOBHOCT 32
CBaKU MofiepaH OaHKapCKM CEKTOP.

bazen I oxgpenbe 13 1988. ropnue (ca 6pojHUM HomyHaMma)’, Cy HauIljIe Ha
IV POKY IIPUMEHY 1 yCIene Cy Aa JOIPUHeCY NOoAN3amy GUHAHCHUjCKe CTaOVII-
HOCTU U javyamwy yIpaB/baba PU3NMLMMA ¥ KaINUTAJIOM LIMPOM cBeTa. Jmak,
basen I npefcrapiba 1ojeJHOCTAB/bEH PEryIaTOPHY OKBUP KOjI je ITI0Ka3a0 Of-
pebene HemocTaTke, 1a je Mopao 6uTH MOAUQUKOBaH, ia 6M OATOBOPKO M3a30-
BUMa HOBOT (PMHAHCHU)CKOT [06a, a 3aTuM je 1 3aMereH bazemom I1.

Basenckyu koMmTeT 3a cynepBusujy 6aHaka je foHomemeM basen II cran-
mappa (2004. ropuHe, a MOTOM je MCTU MOAM(UKOBAO BUIIE ITyTa)’, 3aII0YEO
HOBY epy y YIIpaB/bakby KallUTAlIOM ¥ pu3uiuMa 6anaka. [lonomemem basena
II yunmeH je BeIMKY KOpaK HaIlpeJi y PasBojy pery/iaTuBe yIpaB/batba KaluTa-
noM 1 pusnnyMa. Vmak, TOKOM IIpYMeHe UCTOT, 10 M3paskaja Cy JOLIIN 1 6poj-

2 JletamHuje: ,International Convergence of Capital Measurement and Capital Standards®,
Basel Committee on Banking Supervision, July 1988, updated to April 1998

3 Ieramuuje: ,International Convergence of Capital Measurement and Capital Standards -
A revised Framework®, Basel Committee on Banking Supervision, June 2006
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HI He[JOCTALM, Ha YMjeM Ce OTK/Iambamby Pajijio TOKOM IIPOTEK/IOTr IIepHofa, a
IIOMEHYTHU IIpoliecC je HacTaB/beH pagoM Ha basen III ogpenbama’

Toxom nmporexnux roguHa, Hapongna 6anka Cp6uje (HBC) je ycnenrno nm-
mieMeHTHpana npso basen I ogpenbe, a 3atum u peBupmpane — yHanpehene
bazen I oppenbe. HBC, kao cynepsusop 6anaka y Cpbmuju, TeXxu 1ajp0j uMILIe-
MeHTanuju ofpenou basenckor ogbopa 3a cynepnsnjy 6aHaxa, Kao BULY JO-
JIATHOT jadama CTAaOMIHOCTM (MHAHCUjCKOT CHMCTEMa, YHalIpehuBamy perymna-
TopHe PpyHKIMje ¥ XapMoHu3auuje ca npomnncuma Esponcke yunje. [Iman HBC
je ma modeTak mpumeHe ofpen6u basena II y Cpbuju 6yzme 31.12.2011. ropgnne
(mpBobutHy mman HBC je 6uo ma myna npumMena basena I moune 01.01.2011.
roguHe, amu ce HBC opnmyunna Ha opyarame ImpuMeHe), ¢ TUM Ja je IUTaHMU-
paH 1 IpoO6HM IepNO, U3BENITaBaba y CKIaly Ca HOBOM pPery/aTMBOM Ha JlaH
30.09.2011. roguHe. Y nupby npuipeMe 3a uMiieMenTanujy basema II, HbC je
3aroyesia OICEXHe IpUIIpeMe 3a IPUMeHYy IOMEeHYTUX ofpen6u, nMajyhu y
BUJYy fa mpuMeHa baserna Il 3axTeBa Be/mKa ynarama 1 Harope Kako off cynep-
BI30pa, TAKO 1 off 6aHaKa.

JenHo op HajBaXKHMjUX NNUTaba Koje npaty npuMeny basena II ceyma y cBe-
Ty (1a cimaHo Baky 1 3a Cpoujy), je yTuiiaj Koju IpuMeHa IOMEHYTUX Ofpeaou

AOHOCHU Ha IPOMEHY BUCHHE 3aXTE€Ba 3a KallUTa/IOM 6aHaKa, 3a HOKpI/Ihe ipey-
3€TUX pPU3NMKa.

BA3EN Il CTAHAAPA - KAPAKTEPUCTUKE U MPUMEHA Y CBETY

I'naBna xapakrepucrtuka basena II cranyapaa je merosa cTpyKTypa Koja ce
3aCHMBA Ha TPY OCHOBHA CTy0a:

IIpBu cTy6 — MMHUMAJTHY 3aXTeB) 32 KAIIUTAIOM
Opyru cTy6 — cynepBusujcku Hafi3op

Tpehm cTy6 — Tp>xuIIHA AVCIUIIIVHA.

4 JeramHuje: ,Basel III: International framework for liquidity risk measurement, standards
and monitoring”, Basel Committee on Banking Supervision, December 2010
»Basel III: A global regulatory framework for more resilient banks and banking systems”,
Basel Committee on Banking Supervision, December 2010
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Cnuxa 1. Cmpyxmypa Bba3senckoe cmandapda o kanumany — basen 11

BA3EJ 11
4 v v
CTYB1 CTYB 2 CTYB3
MUHUMAIJTHA CYIIEPBU3NICKU TPXUIITHA
3AXTEBU 3A HAZI30P JUCIHUIUIMHA
KAIIUTAJIOM
Kpeaurau OnepaTuBHI TpxumHn IIpouec unrepue O6jaBsbuBame
PH3UK PpH3HK PH3HUK NpoLeHe HoJaraka o
aJIeKBaTHOCTH pH3ULIUMa U
l l KanuTana 0aHke a/IeKBaTHOCTH
(ULIAATT) Kanurana
Crannapau3osa Ipucryn Crannapau3oBa
HH TIPUCTYII - OCHOBHOT' HH IIPUCTYTI
CA roKasaresba - Tpouec .
EUA T cynepBu3uje
Hpucryn MOJIENU
sacHoBan ma | CTaHmapausosa OnprxaBame
MHTEPHOM HH IPUCTYI - KanuTaaa u3Haz
pejrunry — UPB TCA MHHHMAJTHOT
HHBOA
OCHOBHU Ipucryn
HPUCTYIT — HanpeHor Cyl‘IepB.I/BOpI/I
OUPB npucryn | mepewma - AMA Acnyjy -
HHTEPBEHULLY
Ha]‘[pe}l]."/[ MMPEBEHTUBHO
MPUCTYT —
AWPB npuctyn

Yuanpebene n ¢pnekcubmnnuje n/mnmu Hoe Metoge basena II (y ogHocy Ha
Basen I) Mepema KpeIUTHOT, TP>XMIITHOT 1 OIEPAaTUBHOT PMU3MKA, KAO ¥ HOB
IPUCTYII CyIIepBU3Nje ¥ TPAHCIIAPEeHTHOCTM IIOCIOBama 6aHaka, Tpeba a najy
IOIPUHOC 1MOOObIIAKY CTAOMITHOCTY (PUHAHCUJCKOT CUCTEMa, jep 6u u3pady-
HATV HIBO HEOIIXO[HOT KaluTasa 3a HoKpuhe pusuka cBake mojefinHaqHe 6aH-
Ke, Koju je yrBpheH HOBUM MeTofaMa, Tpebano peaqHmje ja IpUKaxke CTeleH
pU3MKa KOjeM je M3/I0XKeHa CBaKa OaHKa.

Basen II je Beh nmnementupan y semmama I'10 u ocranum semmama EY
Koje Hucy yaannie ['10, a mMnmeMeHTaluja je y ToKy (M je mpumpema y TOKy
3a UMIIeMeHTanujy) y Behuuu 3emaspa mupom mianete (y3 ogpebhene crernu-
budHOCTY KOJ, TI0jeIMHNX 3eMarba, yTIaBHOM Ce 3eM/be KOje jOIll yBeK HUCY UM-
nneMeHnTupane basen II, usjammasajy ga y pacrony of ganac go 2015. rogune
IUIAaHUPajy [a 3aBpllle MMIUIeMeHTannjy basena II).
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Ha ocHoBy HapenHe ABe Tabese 1 OCTanuX CpoBefieHux aHaausa BVIC u3
2010. ropmue o nMmmnementanuju basena Il y cBeTy,” MOXXeMO 3aK/byUUTH 4 je
ca umneMenTanujom basena II, najgambe otumna EBpomna, Tj. MpBeHCTBEHO
EV. Op anketupanux semaba Espomne y anannsu bVIC ns 2010. rogune, 76% je
Beh npumemnsano basen II, a no kpaja 2010. rognHe yak 98% 3eMasba ce usjac-
o fa he npumemwnsatu basen II (Mehy muma 6u tpebano ga 6yne nu Cpbuja
moueB of Kpaja 2011. roguHe, Kafia je IaHMpaHa yHa UMIUIeMeHTanuja basena
II), Tj. camo jemHa 3eMsba ce M3jacHIIIA [ja Ce jOII YBEK HIMje OfI/Ty4NIa 3a IIpyMe-

Hy basemna II o 2015. rogune.

Tab6ena: 1. Ilpeened npumere bazena II no pecuoHuma céema Ha 0cHOBY

ynumnuxa BVIC u3 2010. eodute

Bpoi . Bpoj 3emaba koje
poj 3eMaJba Koje

cy NpuMeHHJIe HIn

¢y OArOBOpH.JIE HA .
Peruon HaMepaBajy J1a NpuMeHe
YIOUTHUK 0 IPHMeHHU
Ba3zeaa II no 2015.
bazena Il
roanHe

Adpuxa 20 15
3eMJbe aMepUYKOT KOHTUHEHTa® 22 17
Asuja (u3y3umajyhu Cpenmu HCTOK) 25 17
Kapubu 10 8
EBpona 46 45
Cpenmu HCTOK 10 10
YkynHo 133 112

Wseop: ,,2010 FSI Survey on the Implementation of the New Capital Adequacy
Framework”, Financial Stability Institute, Bank for International Settlements,
Occasional Paper No 9., August 2010, cmp. 10.

5 ,2010 FSI Survey on the Implementation of the New Capital Adequacy Framework”,
Financial Stability Institute, Bank for International Settlements, Occasional Paper No 9.,

August 2010

* CA]l, Kanaga u semsbe JIaTnHCKe AMepuke
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Tabena: 2. IIpeened spemeHcKux nepuoda npedsuherux
3a umnnemenmavujy basena I1

2013. -

Peruon 2008. | 2009. | 2010. | 2011. | 2012. 2015.
Adpuxa 1 1 6 8 15
3eMJbe aMepUUYKOT KOHTUHEHTa® 2 2 5 5 9 17
Asznja (n3y3umajyhu Cpentbu HCTOK) 7 9 12 13 14 17
Kapu6u 0 1 1 1 1 8
EBpora 29 32 35 38 38 45
Cpenmu UCTOK 4 4 7 7 8 10
YkynHo 43 49 64 70 78 112

H3eop: ,2010 FSI Survey on the Implementation of the New Capital Adequacy
Framework”, Financial Stability Institute, Bank for International Settlements,
Occasional Paper No 9., August 2010, cmp. 11.

EOEKTU MPUMEHE BA3EJIA Il HA MPOMEHY BUCUHE
KAMUTANA BAHAKA Y CBETY

Basesickyu KOMKTeT 3a CynepBuU3Njy 6aHaKa je TOKOM IMPOTEK/INX TOfMHA Y
LM/by carnefjaBama yTunaja basema I u y umby oTKIamama HelOCTaTaKa Of-
pen6u cripoBoayo usMehy ocranor u 6pojHe aHa/MN3e U UCTPaXKUBamba, a Meby
Haj3HaYajHMje CIajajy KBaHTUTATHBHE CTyauje o mocnegunama (QIS) mpume-
He Basena II. Jenna ox moMeHyTUX KBaHTUTAaTUBHMX cTyAuja je u QIS 5 © koja
je cpoBesiena 2006. ropmue. QIS 5 je nm3meby ocranmor mourna go oxpehennx
3aKJby4aKa KOji ce OffHOCe Ha IPOMeHY HIMBOA IOTPeOHOr KanuTaaa 6aHaka yc-
nep npuMeHe basena II, a pesynrtatu cy cymmupannu y cnepehoj rabenn.

6 ,Results of the fifth quantitative impact study (QIS 5), Basel Committee on Banking
Supervision, June 2006.
* CAJ, Kanaza n 3emmpe JlaTmHCKe AMepuKe
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Tabena 3. IIpomera HUB0A MUHUMATHO NOmMpPedHOZ Kanumana 3a nokpuhe
pusuka y 00Hocy Ha nepuod npe npumere basena II (y npoyenmuma)

CrangapauszoBanu | ®UPH AUPB | Haju3BecHuju
I'pyna 6anaka
NPUCTYTI NPUCTYN | IPHCTYN NpHCTY T

I'10 I'pyma 1 1,7 -1,3 -7,1 -6,8
I'10 I'pyna 2 -1,3 -12,3 -26,7 -11,3
HEBC I'pymna 1 -0,9 -3,2 -8,3 -7,7
IHEBC I'pyma 2 -3,0 -16,6 -26,6 -15,4
OcrTae 3eMJbe BaH
T'10 Tpyna | 1,8 -16,2 -29,0 -20,7
Ocrane 3eMJb€ BaH
T'10 [pyna 2 38,2 11,4 -1,0 19,5

WM3seop: ,Results of the fifth quantitative impact study (QIS 5)%, Basel Committee
on Banking Supervision, June 2006, cmp. 2.

QIS 5 Ham omoryhaBa koMmapaTuBHy aHanu3y npruMeHe basena I y pas-
TUYUTUM 3eM/baMa, Tj. y BUCOKOPA3BUjeHUM U 3eM/baMa y pa3Bojy. [lopen Tora
MIMaMoO yBW/J, ¥ Y KOMIIapaTUBHY aHanu3y npumene basena Il y 6ankama pasnn-
YUTHUX KapaKTepucTuka u npogua. Takobe, nato je mopeheme edexra mpume-
He basena II ycnen kopuirhema pasmuntux npucryna basena II.

Y 0BOM MCTpaXKMBamy 3eMJjbe CY IOfie/beHe Y 3 Tpylle, a 6aHKe U3 CBake
3eMJbe Cy IMofie/beHe y 2 TPyIle, Ha Taj HAYMH JOIUIO Ce 1O 6 OCHOBHUX Ipyma
6aHaka.

I'10 rpyny semapa unuHe I'10 3emM/be, a TOKOM IIOMEHYTOI MCTPa>KMBamba
2006. ropuHe, TO cy 6ue: benrnja, Kanaga, @paniycka, Hemauka, Mrannja, Ja-
naH, /lykcembypr, Xonauauja, lllnanuja, llIBexcka, llIBajuapcka, Benuka bpu-
taHuja u Cjegumwene Amepuuke [Ip>xase.

ITEBC (Committee of European Banking Supervisors) semmpe (mopen IIEBC
yrannna I' 10) koje cy yuecTBOBasIe y UCTpaXkuBamy cy 6uie: Byrapcka, Kumap,
Yemka Peny6nuka, ®uncka, 'puka, Mabapcka, Vpcka, Manta, Hopseluka,
ITommcka n Iopryran.

Tpehy rpyny semapa unHe 3emsbe Koje He cnagajy Hu y I'l0 mu y IIEBC
3eMJbe, a Ty Cy Y UCTpaXkuBamwy Oune: Aycrpanuja, baxpenn, bpasun, Ynre,

Wupuja, inponesuja, [lepy u Cunramyp.

ITopena 6anaka Ha I'pymy 1 u 2 je ypabena no cnegehem npunuuny: I'pymny
1 ynHe 6aHKe KOje UCIymbaBajy cnenehe ycinose: ochopuy kanutan (Tup 1) sehn
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ox 3 mnpa. EYP, nocnoBame 6aHke je fuBep3anuKoBaHO U GaHKA je MHTEPHA-
IIMIOHA/THO OpujeHTNCaHa. baHKe Koje He MCIIybaBamby CBa TPV IIOMEHYTA YCIIO-
Ba, crlafajy y I'pymy 2.

Vimajyhu y BUAy CTPyKTYpY U KapaKTepUCTHKE IIOjeJUHUX TPyIIa 3eMajba I
6anaka y QIS 5, moxxemo pehu ga cy us yrna npunpeme Cpbuje 3a MMIieMeH-
tanujy basena II, HajuHTepecaHTHMjU 3aK/bY4LIM KOjU Ce OffHOCe Ha OaHKe U3
I'pyne 2 (jep onnc 6aHaka U3 oBe rpyIlie MHOTO BUIIIE OArOBapa KapaKTepuCTU-
kaMa 6aHaka 3 Cpbuje ox onuca 3a I'pymy 1) u to 3a IJEBC ussan I'10 karero-
puje (amu cy pesynraru 3a wux y QIS 5 nHkoprnopupaHu y 36upHe pesynrare
3a [IEBC 3emspe, koju yxpyuyjy u I'10 wranune IJEBC) un 3a kareropujy ocrane
3emsbe n3Bad ['10.

QIS 5 ykasyje ma oy, IpeTIOCTaBKOM IIpMMeHe ,,Haji3BeCHUjUX - HajBepo-
BaTHMje Kopuinhennux npucrymna“ basena II, cBe I'pyne 6anaka u3 ncrpaxu-
Balba MOT'Y OYEKMBATH CMalbelbe HEONIXOAHOT KauTana (om 6,8% mo 20,7%),
ocuM I'pyme 2 - ocrame BaH I'l0 3em/be (1opacT 3axTeBa 3a KallMTATIOM Off
19,5%).”

AHanusa yTuiaja CTAaHZAPAM30BaHOT IPUCTYIIA je II0Ka3asa ja OH JOHOCK
VUL MUHUMAJTHO CMalbelbe IIOTPeOHOT KaluTaa YIN IOPacT Y 3aBUCHOCTY O
I'pyne 6anaka 1 3eMasba. [eHepanHO I7IejaHo, KOJ CTAaHAAPAM30BAHOT IIPUCTY-
14, Haj3sHAYajHMjM YTUIIAj HA CMalbere NOTPeOHOT KamnTana uMa mopThoano
KpeauTa IaTUX CTAHOBHUIITBY 00e36eheHnx xumorekom, 1ok yBohemwe omnepa-
TUBHOT pu3uKa (Koju Huje mocrojao kox basena I) y saxTeB 3a KannuTanaoM Haj-
BIIIIIE JOIIPMHOCHK ITIOPACTy YKYITHOT HOTPeOHOT KalnTana.

Crnenuduyna je I'pyna 2 xop ocranux semaba uspaH I'10. Ha sHauajan
IOpPacT NOTPeOHOT KaluTajIa UMa yTUILj OAIyKa OaHKe [ja KOPUCTY CTaHJap-
AM30BaHM IIPYUCTYII 32 Mepelbe KpeJUTHOT pusuka. Ilopact moTpe6HOr KanuTa-
JTa, ce [ielllaBa IPBEHCTBEHO 300T M3/I0KEHOCTH IIpeMa JpXKaBy U BIIaJU 3eMJbe,
a pasJIor peJCcTaB/ba LITO je OBa U3/I0KeHOCT 1oy, basennom I nobujana moxpepe
0%, ok nmpumeHoM baserna II, ycmen Maxom c1abujux KpefUTHUX PejTUHTA 3e-
Mmaspa 13 Tpehe I'pyme 3emaspa (kao mro 6u To 6uno n kox Cpbuje), 3axTeB 3a
KaIlMTa/IoM 3Ha4YajHO pacTe, TAKO Ja YKYIaH HOPACT MOTPeOHOT KAaMTama y
oBoj I'pynu 6anaka nusnocu 38,2%.°

OBaj 3aK/pyyaK je BeoMa 3Ha4YajaH M 32 MMIUIeMeHTanujy ogpen6ou basena
II y Cp6ujn u yxasyje Ha onpes y npuMenn basena II u Ha 3Ha4aj guckpenyo-

7  Wbup, ctp.21i10
8 Wbwup, ctp. 2, 10 u 19.
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HUX IpaBa perynaropa. C tuM y Besu, odeknBano, HbC ce omnyunna ga n npu
baserny II 3a moMenyTe n3no>xeHOCTN KOpUCTU NoHAep 0%, MCTH Kao Ipu Ipu-
menu basena II. [JocmoBHoM nmpumenom basena II, ycnen BB (Standard & Poors
- S&P) nnu BB- (Fitch) pejrunra Cpbuje, nsnoxxenoct npema gpxasu Cpouju,
Bnapgu, uentpanHoj 6anny, 6u fobuaa 100% mongep pusmka, mWTo O6U U yKy-
IIaH 3aXTeB 3a KalMTa/oM OaHaKa YYMHMIO 3Ha4ajHO BehuM ycmen sHavajHOT
ydemrha MOMeHYTHX M3/I0KEHOCTH Y YKYITHOj M3TI0KeHOCTH OaHaka y Cpomju.

Kaga je IPb npucryn Mepemwa KpeJUTHOT pU3MKa Y MUTAIY, BUAMMO fa
y aHanmsama QIS 5, edexar merosa npuMeHe, TeHepaIHO I71ejaHO, IOBOIY [0
3HATHO MAMbJIX 3aXTEBa 3 KAlIUTAJIOM Y OfHOCY Ha CTAaHAAPAV30BAHN IIPUCTYIL.
OBo noce6HO Baky 3a 6aHKe Koje npuMemyjy AVIPD npucryn. banke us I'pymne
2 3emaspa Koje cy BaH I'10 n Ban LIEGC cy jenune koje 6enexe Behu 3axres 3a
KanuTaaoM y ofHocy Ha basen I ako npumene ®VIPB, anu ako npumene AVIPB,
OHJIa YaK 1 OHe Oefe)ke CMambebe IoTpebHoT KannTana. Ha cMameme nmotpe6-
Hor kanutana xof ['10 u IIEBC semarpa MOHOBO je Haj3sHauajHUje YTULA0 Haf
3aXTeBa 3a KalUTaJIOM IIOTPaXkMBama Off CTAHOBHUINTBA 06e36eheHnx xmumo-
TEKOM, aJI1 U JpyTe KaTeropuje, MOIyT U3TIOKEHOCTY IIpeMa npeaysehuma, be-
JIeKe TaJ] 3aXTeBa 3a KaIUTanIoM.

[Tpunukom ananuse yrunaja VIPb nmpucryna Ha cMamerbe IOTpeOHOT Kanu-
Tasa, MOTPeOHO je HAIIOMEHYTH fla Pe3yATaTV Y MHOTOMe 3aBJICe Off MAKPOEeKO-
HOMCKOT yTUIIaja, IIOTOTOBO Off IPUBPENHNUX IJUKIYCa, TAKO Jla AKO Ce aHa/IN3e
pafie y roiyHaMa eKOHOMCKOT IIPOCIIepUTETA PE3YATATH MOTY U3T/IefjlaTy 3HaT-
HO 60/bY y OJHOCY Ha HeKV ZYTOPOYHM IIPOCEK, a MOTIIYHO je CyIPOTHA CIMKa
y ronuHama kpuse 1 perecuje. [IperxogHo pedeno, Hac nopceha ma pesynrate
VPB npucTtyna MOpaMo y3eTU Ca Pe3epBOM, a Ha IIPETXO/HE KOHCTaTalMje Koje
HaBOJle Ha OIIpe3, HajloBe3yje ce U MUTaIbe IMPOLUKINYHOCTH, IO KOje MOXKe
mohu ycnen npuMeHe 3axTeBa 3a KanutanoM VIPb npucryna.

Kapa je y nuramy MCK/by4MBO YTHU1Aj ONI€PATUBHOI PU3NMKA HAa IIPOMEHY
HOTpeOHOTr KamnTazna 3a Hokpuhe pusmka, OH yTUde HApaBHO Ha MOPACT IIO-
TpebHOT KanuTana y ogHocy Ha basen I (jep basen I Huje nmao oBaj 3axTeB 3a
kanuTanoMm). ITopact ce kpehe y pacniony og 5,7% no 8,3% xop I'10 3emarpa, 5,4%
1o 8,9% xon LIEBC 3emaspa 1 of 4,0% g0 13,5% Kox 3eMasba Koje HIUCY WIAHNIIE
uu I'10, uu IIEBC. 1°

9 MWbwug, crp. 21 -24
10 WU6wup, ctp. 351 36
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Besano 3a QIS 5 Mo)xeMO 3aK/ByunTH Ia HaM Ipy>ka 3HadajHe MHPOpMa-
nuje o npuMenn basena II y pasmmuntum 3em/pama u 6aHKaMa (ca 6pojHUM
HOofIBapMjaHTaMa y 3aBMCHOCTY off mpucTyma basena II xoju ce kopucte), koju cy
BeoMa KOPUCHM 32 aHaM3y Moryhux nocneanua npumene basena II'y Cpoujm.
3 Tor pasnora, y HacTaBKy pajia, Mckopuurhenn cy pesynraru us QIS 5, na 6u
ce cumynupao Moryhm yrunaj npumene basena Iy Cpouju.

NMPEABUBHAKE YTULAJA MPUMEHE BA3EJNA Il HA MPOMEHY
3AXTEBA 3A KATIUTAJIOM BAHKAPCKOI' CEKTOPA CPBUJE

C 063upoM fia ce 6/VKYM MOMEHAT 3BaHMYHOT ITOYETKA U3payyHaBaba 3a-
XTeBa 3a KanuTajaoMm 6aHaka y Cpbuju, mpema HoBoj perynatusu HBC, xoja
je sacHoBaHa Ha basen II cTanpmappy, y HacTaBKy pajia, Cy NpMKasaHM HEKMU
o7l MOTYhMX clleHapuja mpoMeHe 3axTeBa 3a Kammranom. Vmajyhm y Bupy na
kBaHTUTaTUBHE cTyAuje HBC, o mpumenn basena II y Cp6uju, jomr yBek HucCy
o6jaB/beHe, Kao 1, TeHEPA/IHO I7IeflaHO, OTpaHMYEeHe IIOfIaTKe 33 CBeOOyXBaTHY
KBaHTUTAaTUBHY cTyAujy y Cpouju, momyt QIS 5, ommyunnu cMo ja Ha jaBHO
JIOCTYIIHE TIOfaTKe O KallMTajay U pUUIMMa Yy OaHKapCKOM CEKTOPY, IPUMEeHMU-
Mo pesynrare QIS 5, 3a koje cMO IpPOLEHMIN [ja CY HAjOMVDKM KapaKTepPUCTH-
kama y Cpbuju. Ha Taj HaunH pgouuro ce no ogpeheHnx cumynanuja, Koju HaM
Mory roBoputu o 6yayhum npomenama saxresa 3a kanutanom y Cpouju. Mnak,
OBU CYMYIVMPAHY Pe3yNTaTi y ofgpeheHoj mepy MOy OfiCTyIIUTH Off OCTBape-
HIX, IPBEHCTBEHO 300T unmennIe aa he Opnyka o knacudukanuje 61IaHCHe
akTMBe 1 BaHOMIaHCHUX craBkyu, HBC, 6utn (HajsepoBaTHMje) HOJATHO pe-
BU/IMPAaHa, a TO MOXX€ 3HAYajHO YTUI[ATM Ha IPOMEHY 3aXTeBa 3a KalUTa/lIoOM
OaHaka ¥ Ha BUCMHY IIOKa3aTe/ba afleKBaTHOCTHU OaHaka. Takobhe, orpaHmuena
MOCTYIIHOCT ¥ IPYTUX peNleBaHTHUX IIOfjaTaKa, MOXKe MIMaTy 3HayYajaH yTUIIQj
Ha KOHAYHU UCXOJ.

Hanomumemo jja je mpoMeHa BUCHHe 3aXTeBa 3a 3aXTeBa 3a KallMTaIoM 0Oa-
Haka y Cp6uju, Beoma OMTHO IIUTame U ca MUKPO M Ca MAaKpO acIIeKTa, I1a 3aTO
CMaTpaMo, jia je 6e3 0631pa Ha OrpaHNYea KOje CMO HaBe/, IIOTPeOHO y Hape-
IOM IIepMOJy MHTEH3UBUPATY CUMYJIallyije Y Be3) ca IOMEHYTOM TeMOM.

PesynraTu KBaHTUTAaTUBHE aHanu3e basenckor kommurera 3a CynepBU3NUjy
OaHaka (IIpMKasaHyu y OBOM pafy) cy usMeby ocTasor yTBpAWIN Aa IpUMeHa
CTaH/Iap/iM30BAHOT IIPUCTYIIA 32 Mepeme KPeAUTHOT pusuKa Moxe y ogpebe-
HUM CUTYyaljijaMa foBecTy 4o noBehama 3axTeBa 3a KanuranoM (kao 1 yBobhemwe
OIlepaTMBHOT pU3NKa y 3aXTeB 3a KanuranoM). Takobhe, vcTa aHann3a ykasyje Ha
MoryhHOCT 3HauajHMjer pacTa 3aXTeBa 3a KallMTAIOM Y 3eM/baMa Y pasBojy Koje
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MIMajy HVDKM €KCTePHU KPeAUTHU PejTUHT (IITO je IT0CeOHO MHTEePEeCaHTHO 3a
Cpb6wnjy), anmu 3HauajaH pacT 3aXxTeBa 3a KanuTauoM je usmeby ocranor yspoko-
BaH He IPUMEmBBabeM NUCKPELMOHOT IIpaBa PEryaaTopa y CErMeHTy MoTpa-
JKUBama off LeHTpanHe 6aHke u Braze, o kome cmo Beh nucanu. C 063upom fa
he HBC na McKOpuUCTM OBO AMCKPELMOHO IIPaBo, YKYIHY eeKaT Ha 3aXTeB 3a
kanutanaoM y Cpbuju, 6u Tpebano fa 6ype 3HaTHO 6/1aXKu Off OBOT KOju Ce I10-
Mumbe y aHanuau basesckor komurera 3a 3eMsbe Koje ¢y HajcnmaHuje Cpouju.

majyhn y Bupy pesynrare QIS 5 (kBaHTUTaTHBHE aHA/IN3e KOjY je CIIPOBEO
Basencky koMnTeT 3a cynepBusujy 6aHaka) KOjy Cy aHa/IM3MPAHN Y IPYToj I71a-
BU pajia ¥ JOCTYIIHE MOATKe O CTaly 6aHKAPCKOT CEKTOpa M CTEIIEeHY HeroBe
HnpuIpeM/beHOCTH 3a IpuMeHy basena I ypabene cy cnegehe cumynanmje. Y
npyroj rmaBu paja (mornematy ananusy QIS 5 y okBupy Tauke 2.1.1.) mpuankom
aHammse pesynraTa QIS 5, koHcTaTOBaMM cMO Aa cy 3a CpOujy HajuHTepecaHT-
HUjU Pe3yITaTy KOju ce OffHOCe Ha GaHKe Koje Cy CBpCTaHe y Kareropujy ,Oc-
tasie 3em/be BaH ['10 ['pymna 2 n xareropujy ,,LIEBC I'pyna 2% jep of cBux aHa-
nMmM3vpaHMx 6aHaka, 6aHKe M3 OBe JBe KaTeropuje nMajy onpehene cmmanocTu
ca 6ankama 13 CpOuje, I7IelaHO 110 BETMYMHU V/VIV €KOHOMCKOj CUTYaLUju
y 3eM/bM M/WIN PEJTUHTY 3eM/be U /1. 3a pesynrare QIS 5 cmo ce onpenenuan
jep IpencTaB/bajy jefHY Off Hajpe/lleBaHTHUjUX aHaau3a 3a yruuaj basena II, a
ca ipyre cTpaHe OBaKBe CBeoOyxBaTHe aHanm3e Moryher yrunaja basena II 3a
6ankapcku cekTop Cp6uje jolr yBeK HUCY BOCTYIIHE.

Pesynratu cumynanuje npumene pesynrata QIS 5, Ha yKynHU 3axTeB 3a
KanuTaaoM 6aHkapckor cektopa Cpbuje cy y HapegHoj Tabeni, a objalmemne
HOjeVHNX CUMY/IallMja U IPeTIIOCTaBKY, Cy JaT! y HACTaBKY.
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Tabena 4. Cumynauuje npomere nompebHoz HU60a kanumarna 3a noxkpuhe
pusuka Ha Husoy bankapckoe cekmopa Cpouje, Ha ocrosy QIS 5"

CranpapansoBanu HUPH Kombunosann
P.o. I'pyna 6anaka frapa edexar CA /
npucrtyn (CA) NMPUHCTYN WUPE
[Tpomena 3axTeBa 3a KauTaaoM
L BCC* Ha ocHOBY KaTeropuje 24.0% 6.6% 15.3%

“Ocrane 3emsbe Ban I'10 I'pyna
2”u3 QUC 5

ITpomeHa 3aXTeBa 3a KanuTajloM
2. | BCC na ocHOBY Kkateropuje -3,3% -17,6% -10,5%
“LIEBC I'pyna 2” uz QUC 5

ITpomeHa 3aXTeBa 3a KanuTajloM
BCC na ocHOBY KOMGI/IHOBanII/IX 10.4% -5.5% 2.4%
edekaTa npse J[Be KaTeropuje
(p6.1.u2)

Uzeop: Aymop

Beh cmo nomumanu ma pesynraru QIS 5 ykasyjy ma 6anke us I'pyma 2 n3
OCTa/uXx 3eMasba u3BaH ['10, MOTy padyyHaTy Ha 3Ha4YajaH MMOPACT MOTPeOHOr
KaIlMTaja aKo ce KOPUCTM CTaHJapAM30BaHM IIPUCTYI 32 Mepeme KPeJUTHOT
pU3MKa, KOju 6 M3HOCKO Yak 38,2%. PedeHo je 1a je oBaj mopact 3Ha4ajHO yCIIO-
B/bEH HUCKUM KPeIUTHUM pejTUHIOM Apxase. Vimajyhu y Buay na HEC Hame-
paBa a UCKOPUCTH AMCKPELMOHO IPaBo 1 [a NOfie/NN MOTpaKMBabMa IIpeMa
HeHTpanHoj 6any u Bragu, moupep 0%, pesyaratu QIS 5 3a Beh momumwany
rpymry 6aHaka Cy KOPUTOBaHM, Ha HAYVH /I je IPeTIOCTaB/beHo fja Hehe 6utn
IIpOMEHA y 3aXTeBy 3a KallMTa/lIOM KaTeropuje MOTpakKMBamba IpeMa JIpXKaBU

11 VmasHu mapaMeTpu 3a CUMYJIaNujy ¢y KopumheHy u3:
»Results of the fifth quantitative impact study (QIS 5), Basel Committee on Banking
Supervision, June 2006,
»Pesynraru Yuurtuuka o npumenn basen II crangapna“, Hapogaa 6arnka Cp6uje, CexTop
3a KOHTPOY IOC/IOBatba GaHaka, 2009.
http://www.nbs.rs/export/internet/latinica/55/55_2/55_2_2/55_2_2_1/rezime_rezultati_
upitnika_2009.pdf

»BlIacCHMYKa CTPYKTypa 1 6MIaHC cTama/ycexa 6aHaka“, Hapopxa 6anka Cpbuje, http://
www.nbs.rs/export/internet/cirilica/50/50_5.html , mogauu o cTpykrypn 6aHKapckor
cexTopa CpOuje Ha OCHOBY BICIHE aKTUBe GaHaKa

Bupy Buire. Munojesuh, H., MakpoeKoOHOMCKM yTHIIaj MMIUIeMeHTaluje basenckor
cropasyMa o kanuTtany y Cpbuju, fokTopcka aucepranyuja, Yausepsuter EDUCONS,
Cpemcka Kamennna, 2011., cTp. 158.

*  Bankapcku cektop Cpbuje
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(Bmapn, nenrtpanHoj 6aHuu, u c1.), Koja y pesynrary QIS 5, nonocu 14,3% pac-
Ta 3aXTeBa 3a KAIIMTAJIOM, aKO Ce KOPUCTK cTaHmapausosany npucryn (CA) 3a
Mepere KPeUTHOT PU3KKA.

Ha ocHOBY IIpeTXO[HOT, IIPeTHOCTAaB/beHO je 1a OV YKYIIaH IIOpacT 3aXTeBa
3a KanuranoM 6aHaka y Cp6uju Morao ma nsHocu (ymecro 38,2%) 23,9% xop,
6aHaka Koje kopucte CA 3a Meperme KpeAUTHOT PU3UKA, II0J] YC/IOBOM fIa Bajke
koHcTaranyje QIS 5 koje ce ogHOCe Ha Kareropujy ,Ocrane semmbe BaH I'10
I'pyna 2% ocum KoHCTaTanyje Koja ce OHOCY Ha MOTPaXKMBaba IIpeMa Jp>KaBu
(Bmapgm, nentpanHoj 6any u cin.). Vimajyhu y Buny ga y 6aHKapcKOM CeKTOpy
Cpbuju cexjypurusanmja Hije jouI yBeK 3acTyIUbeHa, MoxkeMo pehn na 6u Ha-
KOH VICK/by4MBamba U TOT eeKTa, KOju JOIPMHOCK CMambelby 3aXTeBa 3a Kall-
tanoM ca 0,1%, ykynmaH edekar mopacra 3axTeBa 3a Kanutanom 6mo 24,0%.

C o63upom, na ce y pesynratuma ynutauka HBC us 2009. roguse o npu-
menu basena II, HaBopu fja cBe 6aHKe HaMepaBajy /ja Ha MOYeTKY IpuMeHe ba-
sena II, mpumene CA 3a Mepeme KpeIMTHOT pusnKa, MoxkeMo pehn fa mocroje
3HAYajHM U3I/Ieu fla ce 6aHkapcky cekrop Cpbuje Ha moyeTKy mpumeHe ba-
3ena I, cyoun ca Behum ykymHMM 3aXTeBOM 3a KaIlMTalOM, OFHOCHO HUKOM
aflekBaTHOIINy Kanurasna ycnen npenacka ca basen I na basen II crangapp. Ha-
PaBHO, TOTpebHO je uctahy ma 6u cBakako 3HATHO IpelV3HMje 6110 N3BORMK-
TU 3aKJ/byuKe, ako 61 6una ox crpane HBC ypahena kBanTuTatuBHa crynmja o
moryhum nocnepnuama npumeHe basena II y Cpoujn.

Crepeha cumynanuja yruiaja basena II ce HacTaB/ba Ha IPETXORHY U YKIbY-
gyje KoHcTaranuje n3 ynutanka HbC u3 2009. roguse, fa 9 6aHaka HamepaBa
ma yHnnujanto kopuctu CA 3a Meperme KpeJUTHOT PU3MKA, a Ia KacHUje Ha-
Mepasa fa kopuctu VIPB npucryn sa Mepeme KpeguTHOr pusnuka. Ha ocHoBY
HOCTYIIHUX IOfjaTaKa 13 IIOMEHYTOI YIMTHMUKA O BeIMYMHU OaHaKa M BIac-
HUIITBY, OATOBOpMMA GaHaKa O MPUCTYITy KOju HaMepaBajy Jja KOpYCTe 3a Me-
perbe KpeAVITHOT pU3NUKa Y IIPMMEHOM TUX ITOfIaTaka Ha CTPYKTYpPy 6aHKapCcKor
ceKTopa ca crameM off 31.12.2009. rogyHe, MOXe ce 3aK/by4UTHU Aa 6u oko 50%
6ankapckor cekropa Cpbuje MOryIo ja HaKOH rnoyeTHe npuMeHe CA 3a Meperbe
KpeIAUTHOT pusuKa, npebhe na VIPb npucrym, Taunnje 50,2%.

[ToTpe6HO je MMaTy y BUAY Aa Ce 13 YIUTHUKA HE MOXKe alICONYyTHO TAYHO
3aK/BY4MTH KOja TauHO OaHKa he ce ofyrydmTy 3a KOjy IPUCTYTI 3a Mepere Kpe-
AUTHOT PU3MKAa, aJl¥ Ce Ha OCHOBY mocTtojehe cTpyKType GaHKapCKOT ceKTopa
Cpb6uje u nopene 13 yIUTHUKA 10 BIACHUILITBY 1 BeIM4MHY OaHaKa, y Hajsehem
Opojy cnydajeBa, OaHKe MOT'Y pa3BpcTaTi Ha oHe Koje he mpumennTtu CA u Hac-
TaBUTH Ia KOPUCTE VICTY 32 Meperbe KPeAUTHOT PU3IKA, U OHe Koje he 3amodern
ca CA, a xoje he xacumje kopuctutu VIPB npuctyn. IIpumeHoM mpeTxonHO pe-
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4eHOT y KOMOMHAIIVjU Ca IPOLIEHTYaTHOM CTPYKTypoM OaHaKa I7IelaHo U3 yI/Ia
Be/IM4IHe 6aHaKa [10 BUCVHY aKTHBE, IOIIIO Ce O mporeHTa of 50,2% 6aHkap-
CKOT CeKTopa Koju 61 morao fa npebe Ha VIPb npucryn, ca npBo6uTHO Hpu-
MemweHor CA. Tpeba uMatu y BULY fia ce TIOLIIO Off IIPeTIIOCTaBKe Jja BeMIIHA
aKTUBe OaHKe MOXe MOHEK/IE TOBOPUTN 1 O BEJIMYVMHY 3aXTE€BA 3a KaIIMTAJIOM,
KOj¥I MOXKe OMTY OMTHO IPOIIOPLMOHATHO APYTaduj/i Off BeTMIMHE aKTUBe OaH-
Ke, Q1M IMajyhy y BUy 1a TOfaLy O 3aXTeBY 3a KAllMTAIOM CBaKe MOjeJTHATHe
OaHKe HICY ZOCTYIIHYU jaBHOCTY, IIPMMEHhEHa je IPEeTXOLHO IIOMeHYTa JofaTHa
aIlpoKCMMalllja, Ha OCHOBY Koja je 3aK/by4eHO jja 011 OpYjeHTAI[MOHO I/IefJaHO
50% 6aHKapckor cekTopa Cpbuje MOITIO la HAKOH o4YeTHe npuMeHe CA 3a Me-
peme KpeuTHOT pusuKa, npehe va VIPB npuctym.

[Tpumemwyjyhn pesynrare ns QIS 5 3a VIPB npucryn 3a kateropujy ,Ocrane
3em/be Bal I'10 I'pyma 2 (1o mcToM npuHLMITY Kao mTO je ypaheHo y cumyia-
IVju 3a IpuMeHy uck/yunso CA), Ha 6aHKapcku cektop Cpbuje, omasu ce 1o
IpOIleHaTa MOPACTa YKYIHOT 3aXTeBa 3a KalUTAIO0M Of 6,6%, any noTpe6HO
je MMaTu y BUZY [ia Y OBOM CJIy4ajy Hije KOPUTOBaHa M3/I0KEHOCT IIpeMa LIeH-
TpanmHoj 6aHuM 1 Branu (jep ce pagm o mpMMeHN MHTEPHUX, a He eKCTEPHUX
pejTuHra 1 edekaT mpoMeHe 3aXTeBa 3a KallMTalIOM Yy OBOj KaTeTOPMju je CBera
0,1% mpema QIS 5), anu je nsyset edekar cexkjypurusaiuje Kao Koy CTaHjapin-
30BaHOT NIPUCTYIIA.

[IpuMemyjyhn anpokcumanujy npoueHTyanHe nogene kopuirhemwa CA u
VPD npucryna y 6aHKapcKoM ceKTopy o 50% mpema 50%, oasu ce 1o yKyH-
HOT pacTa 3aXTeBa 3a KamuTanoM of 15,3% koju 6u Morao fja ogrosapa mpu-
Ka3aHOM CIIeHapHjy 3a IPOMEHY 3aXTeBa 3a KallUTaJloM Y 6aHKapCKOM CEKTOpY
Cpb6uje, ycnen kombuHoBaHor Kopuinthewa CA u VIPB npucrymna.

Cnenehe cumynanuje cy MeTOHOMOMIKY MCTe Kao 3a KaTeropujy ,Ocrarne
3emsbe BaH ['10 I'pyma 2% anu oBor myTa je Kao OCHOBa IIOCTY>XKI/Ia KaTeropuja
6aHaka koje cy y QIS 5 cBpcrane y xareropujy ,,lJJEBC I'pyna 2“ (6e3 3emaspa
I'10). 3em/be 13 KOjuX Cy 6aHKe CBPCTaHe Y OBY KaTeropujy Cy y OGHOCY Ha 3eMJbe
U3 Kojux cy 6aHke us kareropuje ,Ocrane 3em/be Ban ['10 I'pymna 2% reorpad-
cku 6mke CpOuju, ay €y Ha HEIITO BUIIEM CTeIIeHY eKOHOMCKOT pa3Boja O
Cpb6wnje. Mnak, c 063upom ga 'y QIS 5 Hucy 6ue aHanu3upaHe HUTH jefiHA OF 3e-
Majba ca TepuTOpuje OMBIIe Jyrociasuje, cMaTpaMo fa bu ce onja Tpebao ¢o-
Kycuparu Ha Kareropuje ,Ocrane sem/be BaH I'10 I'pyma 2“ n ,IIEBC I'pyma 29
Kajia je y nuramwy aHanumsa QIS 5 (rmegano s yria npumMene basena 11y Cpoujn).

Pesynrar cumynanuje 3a Cp6ujy npumMemyjyhn npernocraske 3a ,IJEBC
I'pyna 2% npu kopuurhewy CA 3a Meperme KpeUTHOT py3KKa (Ha UCTY HAYUH
Kao y CUMY/IaliMju Kajia je kopuiithena kateropuja ,,Ocrane sembe Bau I'10 I'py-
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ma 2) je maj 3axTeBa 3a KanmuTaaoM of 3,3%, nox 6u npu xopuuthewy VIPB
IpPUCTYIIA MaJ, 3aXTeBa 3a KanmuTanaoM usHocno 17,6%. Kom6unanuja CA n
VIPB npucryna (npernocraske 3a ,[JEBC I'pyna 2%) naje ykymau map saxreBa
3a KanmuramoM 6ankapckor cekropa Cpouje og 10,45%.

C o63upom, fa ce Cpbuja, y eKOHOMCKOM CMUCITTY, Pa3ayKyje Off 3eMasba 13
»~UEBC I'pyna 2“ (amu uM je reorpadcku 61mcka 1 pagy ce 0 3eM/baMa YIaHU-
nama EY, ka xojoj Cpbuja Texu), TauHMje eKOHOMCKY 3a0CTaje, a fia ca ipyre
cTpaHe, 3eM/be n3 ,Ocrane 3em/be BaH I'10 I'pyma 2“ cy pemaruBHO cninyHmje
(6apem Heke of mux) CpOuju M0 eKOHOMCKOM CTeIleHy pa3Boja, anu reorpad-
CKM TIOCTOje 3HayajHe pasnuke (Hema 3emasba u3 EBpome), ogmyumam cmo fa
yPafiuMo HOAaTHY CUMY/IalMjy Koja KOMOMHYje y mofijefTHaKoOM OfHOCY KapaK-
TepucTuKe 3eMasba ,IIEBC I'pyna 2 n ,,Ocrane 3em/be Ban I'10 I'pyma 2

[TpuMemyjyhn caga koMOMHOBaHe KapaKTePHUCTUKe JIBe M3[|BOjeHe IPyIie
6aHaka unja je ocHoBa QVIC 5 (kopuctehm ycTe METORO/MOIIKE IPETIIOCTaBKe
Ka0 y JoCaflalliib}IM CHMYJIaliijaMa), I0Ma3MMO IO IOTEHIIVjaTHOT pacTa 3a-
XTeBa 3a KanmuTanoM of, 10,35% 3a 6ankapcku cektop Cpbuje, ako ce Kopuc-
™ CA 32 Mepeme KpeIUTHOT pU3JKa, OJHOCHO Mafia 3aXTeBa 3a KalMTAIOM
ox 5,5%, axo ce kopucty VIPB npuctyn. Kom6éunanuja CA n VIPB npucryma
(mpermocraBke 3a koMOuHOBaHe kapakrepucruke ,lJEBC I'pyna 2“ u ,,Ocrane
semsbe BaH ['10 I'pyma 2%) naje yKymaH pact 3axTeBa 3a KaluTaaoM of 2,43%
6ankapckor cektopa Cpbuje.

Ila 61cMo nMany 607bM YBUZ Y TO KOIMKO IIPOLIEHTya/THE IIPOMeHe II0Tpeod-
HOT KaIlMTasa, Kao ¥ pU3NYHEe aKTUBE Ha HUBOY OAaHKapCKOT CeKTOpa U3HOCE Y
PC]I, caunmena je cneneha Tabena, koja MMa 3a OCHOBY IOJjaTKe aJleKBaTHOCTYU
Kanurana 6aHkapckor cektopa Cpbuje 3a 31.12.2010. ropgnHe'?, OZHOCHO pe-
rynatopHu Kanuran usHocu 407,0 mnpp. PCll, pusnuna aktusa 2.044,4 mnpg,.
PC]I, agpexBaTHOCT KannuTana 19,91%, a HOTpe6HI/I KaIluTail 3a HOKthe pusuKa
IIpy MOMEHYTUM IapaMeTpuMa usHocu 245,3 mapa. PCI. Ha momeHyTy ocHoO-
BY, IpUMembeHe Cy n3abpaHe IPOLEHTyaTHe IIPOMEeHe MOTPeOHOT KanuTana u
pu3M4He akTUBe 6aHKapcKor cekTopa CpbOuje, pelleBaHTHe 3a OBaj paf.

12 Tlorneparu: ,V3BemTaj 3a yeTBpTu KBapTan 2010. rogune”, Haponna 6anka Cp6uje,
KonTtporna nocnosama 6anaka, 2010. http://www.nbs.rs/export/internet/cirilica/55/55_4/
index.html, cTp. 49.
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Tabena 5. Ilpeaned uszabpanux npoyenmyainux u ancoirymHux npomend
nompebHoz kanumana u pusuyHe akmuee banxkapckoe cekmopa Cpouje

Bpeanoct na IIpomena nmorpedHor Kamuraja /
nau 31.12.2010. pHM3MYHe AaKTHBE
roauHe* 1,00% | 2,40% | 10,00% | 24,00%
[oTpeOHu KamuTan
24 2 24
(vapi. PCIT) 5,3 5 5,9 ) 58,9
Pusiia aktia (MIpa. 2.044.4 204 | 491 | 2044 | 4907
PCH)
Hzeop:Autor’’

Y Tabenm cy mpukasaHe IOjefiVHe IPOLIEHTya/THe IIPOMEHe ITOTPeOHOT Ka-
IITAJ Y pU3MYHE AKTVBE, PelIeBAHTHE 33 IPETXONHY CUMYIALNjy.

[IpeTxopHe KOHCTaTanMje 0 Moryhem mopacty miay Imajy 3axTeBa 3a KaIu-
TasioM y 6aHkapckoM cextopy Cpbuje, yenen npumere basena I1, jecy camo amn-
POKCHMaIja Koja MoXKe Jja ce OMTHO pasjiKyje O OCTBApEHNX pe3y/ITaTa, alin
CBaKakKo UX Tpeba MMaTy y BUJy IPUINKOM IIPOIleHe YKYITHUX edekara Ipu-
MmeHe basena II y Cp6uju. Ha ocHOBY mckycTaBa pyrux 3eMasbpa Koje Cy IpU-
meHune basen II, MmoxxemMo odekuBaTy Ha moueTKy npumMeHe basema Il'y Cp6I/IjI/I,
HNpBeHCTBeHO ycren npuMeHe CA, fa je M3Iye[HMjJ MOPACT yKYITHOT 3aXTeBa 3a
KanuTanaoM (anu 1 360r yBolerwa onepaTuBHOT pU3MKa y 3aXTeB 3a KAlIUTAIOM),
C TUM Jia OCTaje jja ce BuaM Kakas he edpekar 6utn cenudpuanocTn KoH3ep-
BaTNBHIUjer o0pavyyHa pe3epBH 3a MOTeHIMjanHe ryouTtke y Cpouju (koje cy
OfIOMTHA CTaBKa Off OPYTO M3I0KEHOCTM 3a AKTUBY IOHJEPUCAHY KPEUTHUM
PU3SUKOM, IIa je y 3aBUCHOCTY Off OBe BpeHOCTM MOryh 3HauajaH yTuIjdj Ha
CMameme pu3NyHe akTBe) y KombnHanuju ca basen II ogpen6ama. Takobe,
Kako ce 6aHke O6yny okperasne Buuie VIPb mpuctyny (a HapounTo ako 6aHke y
Cp6uju nouny pa xopucre u AVIPb npucryn, mTo 61 MOIIO #a ce odekyje y
mapyuM ¢azama npumere basena II), MoxkeMO 0OYeKMBAaTU OCTENEHO CMambebe
3aXTeBa 3a KaIMTaJIOM (a1 ycIoBHO 360r Moryher eekTa IpOIVIKINYHOCTI 1
Mepa Koje ce y TOM CTy4ajy MOpajy pefgyseTn), ¢ TUM fia he OMTaH efleMeHT 3a
OCTBapMBame CMambema 3aXTeBa 3a KaIUTaJIOM OMTI MOOO/bLIake eKOHOMCKe

13 Ha ocHOBY Tabene u3: Musojesuh, H., MakpoeKOHOMCKM yTH1Iaj MMIITIEMEHTALMje
Basencxkor criopasyma o kanurany y Cpouju, JOKTOpcKa iucepTalnuja, YHIMBEP3UTET
ENYIIOHC, Cpemcka Kamennuia, 2011, ctp. 162.

* Ha OCHOBY: ,,JI3BemITaj 3a yeTBpTHU KBapTan 2010. roguue”, Hapoxna 6anka Cp6uje,
KonTtporna nocnosama 6anaka, 2010. http://www.nbs.rs/export/internet/cirilica/55/55_4/
index.html, ctp. 49.
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CHUTyalyje y 3eM/bl, OFHOCHO IIOPacT KPeJUTHOT pejTuHra 3eMsbe. Takobe, npu
yKymHoj npouenu edekra VIPb npucTyma n oueknBama €BeHTYaTHOT CMaberbha
(nnn nmoBehama) 3axTeBa 3a KanMTanIoOM, Tpeba MMaTH Y BUAY 1 eeKar IpoLy-
KJINYHOCTIL.

butHo je ncrahm ga he yrunaj Ha koHauHM pe3ynTaT IprMeHe cTyda 1, kaga
je y muTamy yTHULAj Ha IIOKa3aTe/b afleKBaTHOCTU KalMTaaa, OUTU U 1IOJ, YTU-
IlajeM MpPOMeHa Ha CTPAHN peryIaTopHoOr KanuTtana. [locebHo 3HavyajaH efe-
MEHT IIPeJ/iCTaB/bajy OMOMTHEe CTaBKe Of KallMTala, Koje Ou KOHayHM edekar
Ha II0Ka3aTe/b afleKBaTHOCTY KaIluTasla, MOIJIe 3HauajHoO #a mpomeHe. OBge je
NoTpeOHO IMATH Y BUJY /1a je TPEHYTHO aKTye/THa, pelaTMBHO KOH3epBaTNBHA
perynaTuBa Koja ce OMHOCH Ha KnacupuKanujy 6¥raHcHe aKTUBe M BaHOM-
JTAHCHUX CTaBKM 6aHaKa (1oce6HO obmacT popMupara pe3epBu 3a ryourke),
IITO MO>XKE MATH 3Ha4YajHe epeKTe Ha KOHAYHe padyyHMIIe aleKBaTHOCTY KaIln-
Tasa, KpO3 YTUILAj HA Pery/IaTOPHY KAallUTal, IV ¥ Ha YKYIIHY PU3MYHY aKTUBY.
Y ToKy cy aHanmse MoryhHocTu 3a MopupUKaLNjy IOMEHYTUX OApefou Ipe
crynama baserna Il na cHary. Ilopep momenyTor, HBC ce y oppen6ama Onyke o
aJIeKBaTHOCTM KannTaaa 6aHaka, Koja 6 Tpebasa ja cTynm Ha cHary 31.12.2011.
TOfIMIHe, OJIY4N/Ia [la YBefie IIpenasHu nepuof fo 2014. roguHe, y BUAy MOCTe-
meHe MpUMeHe OfOUTHUX CTABKY Of] KalTasia, OHOCHO OCHOBHOT KanuTasna."
Hauwme, 6ankama he Ha Taj HaunH 6utu omoryheHo, #a ce nakire npuaaroge
eBEeHTya/THOM IoBehamy MoTpeOHOTr KanuTaa 1 JaKiie npedpoyie eBeHTyaTHy
norpeby 3a JOKAIUTaTN3ALIN]OM.

3AKJbYYAK

Pasmatpajyhu nepcriexTuBe mpoMeHe 3aXTeBa 3a KallMTAIOM OaHaKa ycien
npumeHe basena I y Cpbuju, ypabene cy pasmmunte cumynanuje npumemnyjyhu
usmeby ocranor uckycrsa basenckor komutera 3a cynepsusujy 6anaka (HBC
jolr yBek Huje o6jaBuia cBOje KBAHTUTATUBHE CTy/Vje Y Be3U ca IOMEHYTOM
temoM). IIpunarohasajyhu npernocraske, mro je Moryhe Bumre cnenuduaHoc-
TIMa 6aHKapcKor cekTopa Cpbuje 1 eKOHOMCKIM KapaKTepuctukama Cpouje,
YCTaHOBJ/BEHO je 1a HoTpebaH KamuTas 3a moKpuhe pusnka HaKOH npumeHe ba-
zena I y Cp6uju Mo>ke 3Ha4ajHO BapMpaTy Y 3aBUCHOCTH Off TOTA KOjU Ce CIleHa-
puo 6yzie ocTBapuo, 3a Koje MeToze ce 6aHke Oyzny omryunsae u ci. Ilpema fo-
OujeHNM pesy/nTaTMa y OBOM pajy, IpOMeHa IIOTpeOHOT KanuTana 3a mokpuhe
pU3suKa MO)ke Bapuparu o noehama 24% 10 cMamemwa 17,6%, y 3aBUCHOCTY Off

14 ,,Opnyka o afeKBaTHOCTH KanuTasa 6anke”, Cny>x6enu rimacHuk Peny6nuke Cpouje, 6p.
46/2011., cTp. 241.
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IpYMebeHNX NpeTHocTaBKy. [loyeTHa IpuMeHa cTaHAapM30BaHOT IIPUCTYIIA
3a Mepeme KpeAUTHOT pu3MKa, 61 Moria foHeTy nosehame 3axTeBa 3a Kalnra-
70M, a KacHuja npuMena VIPb npuctymna 6u (ycloBHO) MOI/Ia JOHETV OOPHYTH
TpeHA. Vnmak, moTpeGHO je ykasaTu M Ha HEM3BECHOCT OCTBAapVBarba IIOMEHY-
Tux npexnsnubama, ycnen MHorux cnenupuyHux ¢axropa y Cpouju. Jeman ox
¢dakTopa je M TPeHYTHO KOH3epBAaTUBHIjU O0OpadyyH pe3epB) 3a MOTEHIIVjaTHe
ryoutke y Cpouju (IITo MOXKe MMaTy AVIPEKTHU YTULAj Ha CMamberhe PU3NYHe
aKTUBe, y BUJly TopacTa ofg0uTHe cTaBKe). AHanu3a MoryhHoctu 3a Moguduka-
LUjY je Y TOKY.

Ha nperxonHo ce HayjoBe3syje u cnepehe, yTuilaj Ha KOHaYHM pe3y/ITaT MPU-
MeHe cTy6a 1, Kajja je y IUTamy YTULQj Ha TI0Ka3aTe/b a/leKBaTHOCTM KanuTaa,
usmeby ocranor he 6uty u nmox yruijajeM mpoMeHa Ha CTPaHM PErylIaTOPHOT
Kanurana. [JocebHO 3HayajaH elleMEHT IIPefiCTaB/bajy OfLOUTHE CTaBKe Off OC-
HOBHOT KanuTana (MUC/IN ce TIOHOBO Ha edeKar IIOMEHYTOT KOH3epBaTUBHIjer
obpauyHa pe3epBU 3a IIOTEHIMjaIHe I'YOUTKe, KOju OM Y OBOM CTy4ajy YTUI[A0
Ha CMameme Pery/aTOpHOT KaluTasa), Koje 61 KoHauHu epekaT Ha IIoKasaTesb
aZleKBaTHOCTY KaIlMTajia MOIJIe 3HavyajHo fa nmpoMeHe. HBC ce opnmyunna un fa
Ha HeK) Ha4MH O/1aKila 6aHKaMa IpuiarohaBame HOBOM 00padyHy OTpeOHOr
KaIurasl, yBohemweM mocreneHe npuMeHe ogpenom Koje ce OfHOCe Ha OffOUTHe
CTaBKe OJI OCHOBHOT KaItuTaja, 7o 2014. roguHe.

Ycnen uMmeHnIe ja IIpOMeHa NOTpeOHOr Kammrana GaHaka 3a mokpuhe
pU3MKa MOXKe MMaT) 3HadajHe IOC/IefNIe KaKO Ha MUKPO, TaKO 1 Ha MaKpo
HIBOY, HOTPeOHO je HACTaBUTY ca CUMY/IaljijaMa, aHanu3aMa nIpBux edexara u
IIa)K/bYBO BOANTY Jja/by IpuMeHy basenckux crangapga y Cpouju, y3 HapaBHo,
yBakaBame crenuduaHocTy fomaher GpMHAHCHCKOT U IPUBPETHOT CUCTEMA.

SUMMARY
PERSPECTIVES OF BANKS CAPITAL REQUIRMENT
CHANGES DUE TO THE BASEL STANDARDS
IMPLEMENTATION

The Basel capital standards impact on changes of bank capital requirements
level is a significant phenomenon of these standards application. It is necessary
to pay adequate attention to the micro, macro and the consequences of
mentioned phenomenon. In this paper, we discussed the prospects of banks
capital requirements change due to the implementation of Basel II in Serbia.
Simulations were done by applying different experiences including the Basel
Committee on Banking Supervision analyses. One of the aims of this study was
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to adapt the assumptions, as much as possible, to the specifics of the banking
sector and economic systems of Serbia. Based on the foregoing, it was found
that the required capital for risk cover, after the implementation of Basel II in
Serbia can vary considerably depending on which scenario would be realized,
which methods banks will imply, etc. The initial application of a standardized
approach for measuring credit risk could bring increase of capital requirement,
and the subsequent application of the IRB approach (conditionally) can adopt
a reverse trend. However, it is necessary to point out the uncertainty of these
predictions realization, due to many specific factors in Serbia, such as the
calculation of reserves for potential losses etc. The impact on the final result of
applying Pillar 1, when it comes to impact on the capital adequacy ratio, among
others will be influenced by changes in the regulatory capital, especially due to
the different treatment of deductions from capital, after the implementation of
Basel II, compared to the previously valid regulation.

Key words: Banking, Basel Capital Standards, Risk Management, Regulatory
Policy...
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RESUME

Considering the perspective of banks capital requirements changes from
the Basel II implementation in Serbia, different simulation were done by
applying experiences including the Basel Committee on Banking Supervision
analyses (NBS has not yet announced its quantitative studies regarding the
aforementioned issue). Adjusting assumptions, as much as possible to the
specifics of Serbian banking sector and economic characteristics of Serbia, it
was found that the required capital for risks cover after the implementation
of Basel II in Serbia can vary considerably. Mentioned oscillation depends on
which scenario will be realized, which methods banks will impalement, etc.
According to the results obtained in this study, changes in capital requirement to
cover the risk may vary from increase of 24%, to reduction of 17.6%, depending
on the applied assumptions. The initial application of a standardized approach
for measuring credit risk, could bring increase of capital requirement, and the
subsequent application of the IRB approach (conditionally) can adopt a reverse
trend. However, it is necessary to point out the uncertainty of these predictions
realization, due to many factors specific for Serbia. One factor is the current
conservative calculation of reserves for potential losses in Serbia (which may
have a direct impact on RWA reduction due to increased deductible items).
Analysis of possibilities for the modification is in progress.

The impact on the final result of applying Pillar 1, when it comes to impact
on the CAR, among others will be influenced by regulatory capital changes. A
particularly important element is deduction from share capital (referring again
to effect the aforementioned conservative calculation of reserves for potential
losses, which in this case have influence on regulatory capital reduction).
Mentioned element could have significant effect on CAR. NBS has additionally
decided to facilitate in some way the banks adjusting to the new calculation of
required capital, by introduction progressive implementation of the regulation
related to deductions from capital, until the year 2014.

Due to the fact that changes of banks capital requirement for covering risks
can have important consequences both at micro and macro level, we need to
continue with the simulations, analysis of the first effects and carefully run
further Basel standards implementation in Serbia, with, of course, respecting
the specificities of the domestic financial and economic system.

OBaj pag je npumsbeH 04.10.2011. a Ha caCcTaHKy pefakuumje yaconuca
npuxsaheH 3a wramny 07.11.2011. rogumHe.
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ropguHe MehyHapopHa 3ajefHuIa ce yXBaTuIa y KOLITAL], ajIif, HA HeaJjeKBaTaH
HA4YMH.

I'enepasiHy 3aK/bydak ca TOOVINEET CUMIIO3UjyMa aMepnukyx Pemepannnux
pesepsu y Ilexcon Xoyny, ap>xaBa BajoMMHT jecTe Jia joll yBeK ITOCTOjU CTambe
OIIOpaBKa CBETCKe €KOHOMIje, alii je BpeMeHa cBe Mame. EY ce mpenopyuyje
XMTHA JJOKaIMTaau3anyja 6aHaka, Kako 01 ce 3ayCTaBMU/IO TaHYAHO Pas3/IMBambe
Iy>XKHI4YKe Kpuse ca nepucdepuje y caM nienrap EBporncke yHnje.

MebhyTum, eBporicke 6aHKe Cy OfTOBOPUIIE )KeCTOKMM KPUTUKaMa Ha Ipefi-
JIOT O IOKAaNMTaMIu3anuju, npornamasajyhu ra, ox crpane XKan Knop Tpuinea,
IIpencennnka EBporncke neHTpanHe 6aHKe, IOTIYHO ITOT'PELTHMM, &, 3a Hajsehy
OIIACHOCT 3a NPUBPEJHY ONOpaBaK MpOI/IalleHe Cy pacTyhe conujanHe pasnn-
Ke.

EBpo u eBpo30Ha ce MOry OpaHMTI Ha BUIIe HAYWHA, aJI) je IIPO6IeM IITO
CBaKJ) Off BMX JMMa BEIMKUX HEJOCTATaKa, a, HUjeflaH He pelraBa IpobieM.
Y cpencrBa opbpaHe eBpo3oHe yOpajajy ce: cpefcTBa ofoOpeHa IOjeMHUM
3empaMma, ,pouzn EOCO, nnrepsennuje EIIB nosajmuiiama HOBLA U KYTIOBU-
HOM XapTuja 3eMasba y JY>KHUYKIM IpobreMuma, cybBeHIje 6aHKaMa, CTBa-
pame EBpornckor MmoHeTapHOT QOH/A, ,,QyAaHTUTATUBE €ACUHT" WIN IITaMIIatbe
HOBIIa (a/1¥1, Ha HA4YMH Jja He 113a30Be BUCOKY MHGIALN]y), AUPEKTaH TpaHChep
COTIBEHTHVX HECO/IBEHTHIM 3eM/baMa I €BPOOOH/,.

Huxo Hukaza He 611 6aHKPOTMPAO YKOMMKO OV Ce JY)KHMYKA Kpr3a MOI/Ia
OKOHYATV eMUTOBakeM HOBMX Ayrosa. Hamme, cBako 6u eMuTOBAaO HOBE yTO-
Be 1a 6u ce peunto crapux. EBpo6oH[ 611 IPORY>KMO KUBOT €BPY U €BPO30HU
MOX/ja ¥ 32 HEKO/IMKO TOAMHa, amy, nmocrojehe mpobneme nmnahama narommna-
HUX AYroBa, (pUCKaTHe HeAMCIVIUINHE 1 IaJia KOHKYPEeHTHOCTH, OH He 61 Mo-
rao fja pewi.

Hesppago je 3a EY ma cBoje KOHCTPYKIIMOHE TPELIKe I HeTMKBUHOCT I10je-
AVHUX 3eMajba 13 ,,0/IMBa 30He" (KAaKO HeKM Ha3MBajy TPyIy MpobreMaTIHIX
MeINTepaHCKNX 3eMajba), ,IIOKPMBA“ HOBUYAHOM eMucyujoM. TokoM mcTopuje,
YIIpaBo TO Cy pajiuyie Heo30M/bHE 3eM/be M Huje Ce, 0 IPaBIUIY, JOO6PO 3aBp-
IIaBaso.

Jleo mnaHa ,,3a crabunnoct u pact” EY npencenunka EBporncke komucuje 3a
pelaBame Ty>KHIUKe KpM3e eBPO30He, jecTe fla eBpolcke 6anke Hehe Mohu fja
ucnnahyjy nuBupaense u 60Hyce, HUTK fa ce obpate 3a ToMoh p>kaBu Ipe Hero
IITO JOKANMTANIN3ALMjOM cpefie puHaHCHje y concTBeHnM Kyhama u cipoBeny
OLITPUjy KOHTPOJTY U3TI0KEHOCTH JIP>KaBHUM JIyTOBMMA.
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C o63upoM Ha unmeHuny na Hemiu Hepano cebe Buje y y103u OHOTa KO
cranHo mwiaha tybe pauyHe, oHu He >xere Hu fia ce MHOTO KopucTu EIIB (jep 61
TO JIAKO MOIJIO I0BeCTU 10 MHGmanuje), Beh cy 3a 3aBobeme cTpore gycHuIm-
He y yTPO>KEHIM 3eM/baMa.

CeHKy Ha OBaj IpejIor O AOKamMTanu3aumju OGaHaka Oamajy nupgepu
Hajeehux 3eMasba eBpO30HE KOjU HICY YCIeNN fla ce JoroBope, Beh 3aroBapajy
CTaB fla JOKaNMTaNIM3alyja eBpoICKNX O6aHaka Hehe pemnty mpobneM akry-
e/THe Ty>KHIYKe Kpu3e y eBpo3oHn. Kao rmaBHu mpobieMm je naeHTnpUKOBaHA
YMbEeHNUIIA Ia Cy Ap)KaBHe 00Be3HUIIe U3TyONIe CTaTyC CUTYypHe NHBECTHLINje.
Kipyd pererma mpo6ema je y pykaMa Biajja, Koju 6u Tpebaso ga moBpare mose-
peme y 3[ipaBjbe APKaBHNUX QMHAHCH]A.

[la 61 ce y 6711CKOj epCIIeKTYBY KOPUCTUIN PEIOBHY MHCTPYMEHTH CyoYa-
Barba ca KpU30M, a, He HEK) BaHPEIHN, OYUIJIESHO je 1a je EBpOIICcKoj yHMju 110-
TpeOHa once>kHa peopMa, ¥ TO y IIpaBIly M3BeCHe LieHTpau3anyje, MehyTum,
oynyhn na je benepamuctiuky mokpet y EY mocra ocnabno, Benmuko je nurame
xohe u ce ycretn.

CTAKE NPUBPEAE CPBUJE NPEA HAQONA3SERUM APYTUM
TAJIACOM PELECUIJE

Op yxymHo 134 3emM/be, Ha OBOTOAMIIIIHOj JIVCTY 3eMajba Ca HajOO/bM YCTIOBH-
Ma 3a ITOC/IOBame Kojy IpaBy amMmepnyky Marasut ,,Pop6c’, Cpbuja je saysena 93.
MECTO, IITO je 3a 12 MecTa HypKe y ogHOocy Ha 2010. roguuy. Hanra semipa je Hajno-
IIVje paHIMpaHa 1 y nopebhemy ca cycefuma, OFHOCHO, OMBIINM jyTOCTIOBEHCKUM
peny6mukama. Tako, Ha mpumep, Ha ,,Pop6coBoj muctu®, CrioBeHMja ce Haa3y Ha
25. mecty, XpBarcka Ha 41., bocna u XepuerosuHa 84., llpna I'opa Ha 53., Makepo-
Huja Ha 35.

Y omHocy Ha 1990. rofuHy CpIicKa eKOHOMIja je ,,TIPETIoIOB/beHa” 30T, KaKo
onemyje ,,Popoc”, HeeprkacHor Bobera ekoHOMCKe nomutuke 90 — Tnx roguaa XX
BeKa, AyTror Ieprofa MeyHapogHIX eKOHOMCKIX CaHKIja U pasapama MHppa-
CTPYKTYpe U MHAYCTpHje TokoM 6bombaproBaa of crpaHe HATO - a 1999. roguse.

/13a30Bu ca KojuMa ce gaHac cyodaBa CpOuja Cy: OrpOMHM BIafVHU M3JALN
3a IUIaTe, MeHsMje ¥ IIOMoh He3aloC/IeHnMa, 3aTUM, CTa/THO pacTyhe moTpebe 3a
HOBVM B/IQIVHUM KPeJUTIIMA, IIOTOM, IIOPACT jaBHOT U IIPMBATHOT CIIOJ/BHOT T4,
Ka0 ¥ CTaTHUpame AMPEKTHUX CTPAHMX MHBECTUINja M HAITIM IaJ] IPUXOAA OFf
IpMBaTU3aLMje TOKOM IOC/Ie/|IbIX TOAHA.
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C mpyre cTpaHe, CTpaTeLIKy JIOKALV]jy, pelTaTUBHO jepTUHY U 00yUeHy paj-
HY CHary ¥ IpuMaM/bliB IIAKeT MOICTUIIAjA 3a CTpaHe MHBecTHLHje, ,Dopoc” je
CBpCTao y MOBO/bHE BaKkTOpe 3a ekoHoMcKM pacT Cpbuje. Kao pesynrar nsbera-
Bama CIIpoBohema KOpeHUTHX pedopMI, YCTIes, HeJOCTaTKa MOMUTIYKE BOJbE?,
Cpb6nja je HajmolmMje paHTMpaHa 0 MOHETApHUM cI060ofaMa y 3emspu (Ha 118.
MecTO); II0 MHOBanMjaMa Ha 114. Mecty*; o mpaBy cBojuHe Ha 106., a, HaCyIIpoT
TBpAKaMa nonutudapa aa je Cpbuja mpasu ,,lIopeckn paj 3a MHBECTUTOPA, 110
nopeckuM ontepehemnma na 100. mecry.

Csaka 3eM/ba Koja >xenu fa npuctynu EY mopa fa ucnynu takossase Ko-
IIeHXalllKe KPUTepujyMe, y Koje ce, Iopef Ipey3uMarba 3ajefHNIKOT [IPaBHOT
crama EY, yopaja u pyukimonnuryha Tp>xniraa npuspesa u MOMUTUIKN KPU-
TepUjyMH, Kao LITO Cy CTAabMIHOCT, leMOKpaTuja 1 mpaBHa fp>kaBa. Heapek-
BaTHOM Io3unyoHupamwy Cpouje Ha ,,0pOcoBOj MMCTU aTPKTUBHOCTY 32 VH-
BeCTUpame JOIPUHOCK U ,,TUXa KOpymnuja‘, 6e3 Koje He MOXe Jla ce 3aBpIIN
HUjefjaH 1mocao. Y 60p6u mpoTuB KOpymiuje’ ¥ U3rpajmby IpaBHe Ap)KaBe pe-
¢dbopme cy HemsbexHe.

Hema cymme fa he ce moTeHIuja/Hy NHBECTUTOPU U Jja/be PYKOBOZUTIL,
uameby ocranor n Hanasuma ,,Popbc — a“ 1 ga he MHOrY Off BUX BUIIIE BEPOBATYI
»>PopbcoBoj MucTU“ Hero 6110 KOM OBJAlIbeM 3BaHNYHIKY. Hanme, Hamte Ba-
CTU ce BPJIO HeyOe/p1BO OpaHe apryMeHTIMa [ja TaKBe JIVICTe HIUCY 00jeKTIBHe
¥ [1a TIPYIMYHO HayIIaTHO OLeHYjy YC/IOBe IOC/IOBamba Y IOjeAMHIM 3eM/baMa.

MebhyTtum, fomahn ekcriepTn u 3BaHMYHE CTATUCTHUKE CY, Ka0, YOCTA/IOM U
marasuH ,Pop6c®, Takohe, HeyMO/BMBY U MHAMLINPAjY [ja CY €KOHOMCKM MH-
npukaropu Cp6uje 3HaUajHO JIOLINjM Of OHOTA IITO Ce OYEKMBAJIO, TAKO fia ca
3e61H0M MOXKEMO O4eKMBATH HOC/IeNIIe APyTor Tanaca perecuje. Cpouja he te-
Kyhy roguHy 3aBpLInTI ca €eKOHOMCKIM PAacTOM Off 2%, YIIO/Ia HUXKVUM Off CTOIIe
Koja je 2010. rogvHe 6ma npensubeHa HOBUM, IOCTKPU3HUM MOJETIOM €KOHOM-

3 ApMmuHucrpanuja npyxa Hajsehu ormop. Tako, Ha mpuMep, T060/bLIAKY IPUBPETHOT
aM6ujeHTa MHOTO JOIIPMHOCH elleKTPOHCKA YIIPaBa, a, He KOIITa MHOTO. YBoheme
eneKTpoHcKe ynpase CI0BEHN]Y je JOBEO 10 APYToT MeCTa II0 OPIraHM30BAHOCTH jaBHE
ynpase y EV.

4 Mara n3Bajama 3a HayKy CMaTpajy ce IIaBHUM pasjioroM 3a soury nosunujy Cpouje
Y JOMEHY MHOBAaTUBHOCTH, OJHOCHO, IpKaBa He YMHM JOBOJ/HHO J1a MOTUBMIIE M/Iajie
cTpyumaKke fja ocrany y Cpbuju 11 Ha Taj HAUMH CIIpeY OJIJINB MO3TOBa.

5 Cp6uja je Ha 78. MecTy MHJIeKca KOPYMIIMPAHOCTH, IpeMa MCTpaXKuBamwy TpaHCIapeHIy
VuTepHarnonan
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cKor pacrta u pasBoja® Cp6uje op 2011. o 2020. roguse.

Ymecto pedpopmu, MOHABBA Ce CTAPU CLIEHAPUO, TOTPOILIHA I Jla/be ITpedp-
30 pacre, a, IpUBpefa je mpef IOTIYHUM KOoancoM. Y n360pHoj rogvay Brama
he mopatu ma yurrenn’, yak, npeko 2% BJIIT (nin oxo 80 Mg puHapa). YKynHu
MambaK y penyOIMuKkoM 1 CBUM JIOKa/THUM OylieTuMa 1 (pOH/JOBUMA, Y CKIafy
ca GUCKaTHUM IpaBUIMMa M HOBUM apaHXMaHnMa ca MM® - oM, he mopatu
ma ce cMamu ca 4,5% BIII, y oBoj roguumy, Ha 3,9% BIII u usnoc ox 140 mnp.
Hunapa Hehe cmeTn fa ce mpemarin.

Cmameme gedunnra 61 cMmerno ja 6yje jefHO Ha TepeT TeKyhe norporime
(a, He Ha payyH KaIMTaTHUX MHBECTUIUja, KOje MOTY Jja HOIPUHeCy Op>keM
IPUBPEIHOM PAaCTy), IITO 3Ha4M Aa he HEKM TPOIIKOBY, 3aMCTa, MOPATH Jja Ce
ckperry. Mopa ce Hahm HaunH fa ce sarBopu ram oy 80 miiz. [Iunapa, o yera he
40 o 45 mnp. [luHapa Moparu fa ce yuTeny Ha HuBoy Peny6nmke 3ato mro he
Ap>kaBHA Kaca 3a TONMNUKo 6utn ,kpaha“

Hesanocnenocrt je cBe Beha, cio/bHOTProBUHCKM lepuLUT ce Ipoxy6myje,
a, O] IOTPeOHOT AMHAMMYHOT pacTa MHBECTUIMja JOOWIN CMO, jefiBa, HELITO
Bu1Ie o 550 MIIVOHA eBpa y IPBOj IOJIOBMHY rofyHe. Pebananc Oyiiera u Haj-
Mame 3ayxuBame off 1. maga. CAJl fonmapa MHAUIIMPA]jy [ia je jefyHa CTpaTernja
HOJIMTUYKOT ecTabMIIMEHTa Jja U3APXKM [0 HapegHMUX n3bopa, B0 Kaja je u
06e36eheH HoBall 3a mokpuhe gepuunra y Ap>kaBHOj Kacu.

Hamma a/ba ekoHOMCKa cyf6uHa he 3aBMCHTY OFf [lelIaBamba y CBETY U TeM-
ITa eKOHOMCKOT OIIopaBKa (YKONMKO OH Oyjie CIOpMju Off oueKnBama Mopahe ce
TOJAaTHO CMAUBATY PAacXofy, a, TuMe n gepunut). Coopnjn eKOHOMCKM pacT
je mocenuua gajeKko Maker IpuIiuBa UHBECTULIN]A, jep Ap)KaBa HUje YIUHU-
JIa JOBOJ/bHO 32 IIOBO/bHMjY VIHBECTMLIMOHMU ¥ YKYIIHU IIPUBPENHU aMOMjeHT.
MHoro Tora je MOT/IO joI fja ce ypajy 1 6e3 Tpourema OyIeTCKUX CpeAcTaBa:
Kao LITO je, Ha IPUMEP, PafuKaTHNUjU pe3 U YKIarbe CYBUIIHUX IIPOLeAypa A
aJMMHICTPATUBHUX 6apujepa Koju y BeIMKOj Mepy Kode 1 06ecxpabpyjy mpe-
AYy3€THNYKY aKTVMBHOCT.

6 Ilpe mpuBpepHe 1 eKOHOMCKe peOopMe, OJHOCHO, IIPOMEHe eKOHOMCKOT Mofena, Cpouja
Mopa IIpoMeHNTH KoHIlenT. [ToHoBO ce, MehyTnm, Hyze npeBasubene npeje conujanusma,
Tj. yMeCTO Jla ce CTBapa, a, OHJIa, [ie/IU BUIIAK, Tpepacnopebyje ce Mamax, ITO je ancypa.

7 Heduuut y gp>kaBHOj Kacu Impef n360pe je yBek 3HaTHO Behy Hero MHave 1 Halua BIaja
Hehe npen nsbope cmamuTy IIaTE Y jaBHUM cnyx6ama. Mebytum, Behu Mamwax ox
IIAaHMPAHOT TOMUKO 61 moBehao jaBHM YT [ja OH BuIlle He 61 MOTao Jia ce puHAHCUpa.
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OUNKCHU KYPC YC/10B MOHETAPHE CTABUJIHOCTHU

[IBa BepoBaTHO HajBeha cBeTCKa ayTopuTeTa y 06/1aCTH [IeBUSHIX KYPCEBa,
CruB XeHKe (eKOHOMI/ICTa " KOHCY/ITAaHT aHT'a>)XOBaH OJf CTpaHe BJIaJlé MHOI'MX
3eMasba 3a Ipobeme kypca) u Pobepr Manpen (mpodecop ekoHOMMje KOju je
nobmo HobenoBy Harpaay 3a JOIPUHOC Y 007aCTH eBU3HUX KypceBa), Y HO-
CTIeIBVX HEKOMMKO Meceny cy nocetunu CpoOujy u Hmpenopydumnn yBobeme
¢ukcHor xkypca. HanMe, eMuHeHTHM ekcriepTy €y peskM GUKCHOT Kypca Ipe-
nopyunnu Cpbuju 3aTo mITo MMa pobreMa ca MOHeTapHOM cTabunHohy, uc-
TOpUjy NH(IALMje 1 HelloBepema y JoMahy BamyTy, HOTOM, 3eM/ba je ca perna-
TVBHO MaJIOM eKOHOMI/[jOM I BEINKOM 3aBI/ICHOH_Ihy Ol THOCTPAHCTBA, 3aTUM,
y 6113uHM je mojeMHUX Behyx 3eMaspa MIM BaTyTHUX 30HA Ca JOMMHAHTHOM
U CTaOMTHOM BalyTOM, Kao 1 fia Ca TOM 30HOM VMIMa BeIMKY OOMM TProBUHE U
KOHCTaHTHO IIOKYIIIaBa fIa U3 e IPUByYe yIarade.

CBe IIOMeHyTe yCIOBe, HaBefleHe Y CBAaKOM YIIOEHMKY MOHeTapHe eKOHO-
Mmuje, Cpbuja penaTMBHO JIaKO 33/J0BO/baBa, OGHOCHO, U OOJBM je CrIydaj of yiI-
OeHunyKor, u3 cnefehnx pasora, ¥ To: UMa ¥ NOMUTUYKMX aMONIIVja 3a IpH-
kpyunBamwe EY, cBe BaxxHuje nene y Cp6buju ce Beh mspaxasajy y eBpuma,
IpuBpesia pauyHa y eBpyMa, 6aHKapCKV KPeIUTH ce Be3yjy 3a eBpo, Ip>KaBa ce
YaK ¥ YHyTap 3eM/be 3aflyKyje y eBpuma.®

HajounrnenHuja npefHOCT GPUKCHOT Kypca 3a CTAHOBHMIITBO VM IPUBPERY
je yKujame KypCHIUX HeM3BeCHOCTH, 360r yera Beh gy»e BpeMe MpMBpeTHNUIIN
U Tpaxke CTaOM/IaH M IPeABUAUB KypC. Y UMIeHNIM Ja PUKCHU KypC 3HA4YM
ayTOMAaTCKO IpUXBaTame MOHeTapHe HMonuTuKe EBpoIcke LeHTpanHe 6aHKe,
HaJIa3y Ce HheroBa K/by4Ha MaKPOEKOHOMCKA CTaOM/THOCT.

V1, mopex eBUIEHTHUX M HEMOOUTHMUX PUCKATHUX IIpobIeMa y eBPO30OHI,
HheHa MOHeTapHa ITOIMTIKA Ce MOXKe jOIII yBeK OKBa/MN(PIUKOBATH JOCTA JOOPOM,
a, 4aKk 1 y c1y4ajy ga 6ankporcrBa I'puke, Ilopryranuje, llinauuje, Vranuje,
yrpose pUHAHCUjCKY CTAOMTHOCT eBpO30He, €Bpo he ocTaTy MHOTO IIOy3iaHuja
BanmyTa off AuHapa. [lakie, yBohemeM dukcHor kypca mHdnanmja 6u ce y Cp-
Ouju Bp/1o 6p30 CITyCTI/Ia Ha €BPOIICKYM HUBO UCIION 2%, a, KAMaTHa CTOIa 61, y3
oxpeheny pasnuKy y pusunyma, mpaTiiaa KaMaTHa CTOIA Y €BPO3OHIL.

MebhyTtum, n nopen ounrnenHux npegaoctu Braga Cpbuja He yBoau ¢pukc-
HU KYPC, TpaBAajyhu ce Bpio HeyOeq/bUBUM €KOHOMCKIM apryMeHTUMa IIPo-

8 HaseneHo MHAMIIMpA f1a Y COTICTBEHY Ba/lTyTy ITOBepeme HeMa He CaMo IpMBpefia, HEro JaK
HU Ip>KaBa, ajiu, UIakK 360r ogpehennx pasnora Hacta/ba fja ce HamMehe ¥ CTAaHOBHUILITBY
VI IPUBpPETIL.
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TUB (QUKCHOT Kypca. JefaH of HeyOel/bUBUX M3TOBOpPA jecTe Aa PUKCHU Kypc
mumaBa Cp6ujy (rekcuOMIHOCTI KOjy OHA MMa y C/Iy4ajy CaMOCTalIHe MOHe-
TapHe MONUTHKE, &, YIPaBO 3axBajbyjyhu T0j ,,prnexcubunnoctu Cpbuja nma
HajBUIIY cTOIly MHGmanuje y EBpomnmn.

W, nopen yumeHnte fa y pernony, op Lipue I'ope, npexo bocue n Xepnero-
BUHe, Beh BUIIIe Off eceT rofjiHa Ha CacBYIM 3a10BO/baBajyhy HAYMH QyHKIIVO-
HUIy GUKCHY KYPCeBU M YaK IMPeKTHe eBpousaluje, APyru ,apryMeHT  Bra-
ne Cpbuje ogHocu ce Ha HaBeneHy HeM3BOA/BMBOCT VIIM IIPAaKTUYHE TelIKohe
yBobemwa ¢ukcHor kypca y Cpouju.

3amar/beH OBUM HaBe[jeHNM apryMeHTUMa Kpuje ce IpaBy pasjior Brage
Cpb6uje nmpoTns yBobemwa QUKCHOT Kypca, OGHOCHO, IPOTUB/bEbe NHTePECHIX
rpyIa Koje ce Haja3e OKyIbeHe oko Hapopue 6anke Cpbuje, Koja 61 y pexxumy
npaBor GUKCHOT Kypca MMajia acUBHY U ayTOMATCKY YIIOTY, Tj. QYHKIVOHMU-
caja 611 caMo Kao jeHa Be/lMKa MembadyHNIIa. JefHO, AakKe, mro 6u HaponHa
6anka Cpbuje Morya ga paju y cepu MOHeTapHe IIONMUTHKE je Ay TOMATCKa Ky-
nonpozaja fesnsa’ o GUKCHOM KypCy, jep je TO YCIOB HyTOPOYHOI OICTaHKa
¢dukcHOr Kypca.

Hapopna 6anka Cp6uje ce MoXKe 11 3aKOHCKM 06aBe3aTy Ha y3[p>KaHOCT U
OflyCTajambe Off CAMOCTa/IHUX MHTEPBEHINja, YiMe OU CcTeM 0010 Ha Kpepu-
ounurery. OBako CTpUKTHa IpaBuia Koja 06e36ehyjy MoHeTapHy cTabumHOCT
MIMajy 3eMJbe Koje UMajy ,BanyTHu ogbop” (buX, byrapcka, JIutBanuja). Yjenno
je TO M ITTaBHM pasjior npoTus/kema Haporue 6anke CpbOuje Koja HeMa HaMepy,
HY BO/bY Jja 00aB/ba je[ITHO MembadkKe IOC/IOBE.

Mebhyrum, Haponna 6anka Cp6uje He 61 Tpebaa mpecygHO Aa OfIydyje o
TOMe, jep OYUIVIEAHO je /ja je PUKCHYU KypC IIPaBO pellierbe 3a CPIICKY eKOHOMM)Y
y Hagonasehem gpyrom ranacy penecuje. Hamme, 3a pukcHm Kypc npema espy
CBOj/IM €KOHOMCKNM IIOHAIIamkheM Ce M3jallibaBajy rpabann, npuspena, 6aHke
TEeBMU3HUM K/Iay3y/laMa, Kao yOCTa/IOM U Ip)KaBe padyHarbeM Y eBPUMaA.

9 JemuHu HaYMH EMUTOBaWa HOBIA 3a Hapoxany Oanky CpOuje Ouo Ou Kaga neBu3e
yiiase y 3eMJby, a, 0anke ux koa Haponue 6anke CpOuje mpoMeHe 3a JuHape.
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KPEAWBWJIHA PEBU3UNJCKA NPO®ECJA OCHOBA 3[A1PABJbA
APXABHUX ODUHAHCUIA

Cyoque caInangoM INpMBpEAHNX aKTUBHOCTMY, Y IIPBOM [1€/1y aKTY€/IHE CBET-
CKe KpM3e, CBe Haj3sHa4ajHMje 3ammagHe 3eM/be mpenBoherne CAJ] — oM, mocerny-
JIe Cy 32 eKCTPeMHUM KejH3UjaHCKMM MepaMa KaKo 01 crpeunie Koarc 6aHaka
U OFpyKajie arperaTHy Tpakmy. [IpyruM pednMa, HUCY YeKasle fia ce IIpuBpea
OIIOPaBM ,,IPUPORHUM IIPOLIeCOM GaHKPOTCTaBa HeyCHemHux ¢upmi, Beh cy
ce OKpeHyJe IMPeKTHOM GMHAHCHjCKOM CTMMY/IAHCY, Koju ce camo y CAJl -y
nporemyje Ha oko 1.700 mnx. $, ogHOCHO, 12% amepuuxor BAII (ITapanuku u
Ip., 2011, ctp. 349).

Y Tako KpaTKOM BpeMEHCKOM IepMoAy HIKaJa Y MICTOPUjU TAKBO OTPOMHO
Ip>KaBHO Tpolleme Huje 3abenexxeno. V1 y CAJl -y, n y EBponu pouuno je go mo-
pacra 1 6yyeTckor fepunuTa u jaBHor gyra. Mehytum, oaj BpToriaBu nepu-
Ol eKCTPEMHOT KejH3MjaHM3Ma je pe3y/lITHUpao 3aycTaB/bambeM Iajja IpUBpeTHe
aKTMBHOCTY, /1Y je HAKOH TOJVIHY IaHa CTBOPMO Ipo6yieM (prHaHCKpamba Tako
BEJIVKOT Ip>)KaBHOT Ayray 6yayhnocrn.

I'me maHac, mpeq HajIleTOM JIPYTOT Tajlaca Kpuse, KpecaTu fAp>KaBHe U3JaTKe,
KaKo CUTYyalyja He 611 M3Maksa KoHTponu. [lakie, 3a caMo rofuHy faHa u EY u
CA]] cy npemuie IyT Off ;p>KaBHOT PacUITHMUIITBA [0 Ap)KaBHe mTenme. Meby-
TUM, OBa CUTYall}ja je 3a Majie X CUpOMaIllHe 3eM/beé MHOTO KOMIIJIMKOBaHMja 1
KOMIIIEKCHIja, HEeTO 3a Be/MKe 1 6orare. AMepyKa je 6uia y cTamwy a €eHOPMHO
noseha ip>kaBHe pacxofie, jep je Halll/la HauMH a X pUHAHCUPA.

Y cxmony oBux fiorabaja Tpe6a mocMaTpaTyi ¥ aKTyeTHY CUTYaIUjy Ha CpII-
CKOj eKOHOMCKOj CIIeH, T/ie jeaH Opoj eKOHOMMCTa 3aropapa nosehame gpxas-
HIX M3JJaTaKa KaKo 01 ce IITO Ipe M3alIo 13 eKOHOMCKe KpH3e, IOK ce APYTH,
ynupyhu nmaxkmy Ha OyieTcKu feUINT, 3aI1aXKy 3a Mabe TPOILIehe KaKo 01 ce
ofipKaja CTabMTHOCT jaBHUX QUHAHCHKja. Y OIeHM KOja je, TPEHYTHO, eKOHOM-
CKa ITOJINTHUKA afieKBaTHNUja IMaMo Hecaramwe usMeby ,,mecumucra“ koju TBppe
Jla je IleHa HOBVX YTOBa CyBUIIe BYICOKA ) J1a MOYKe JOBECTH JI0 Iy )KHIIKe KPH-
3e 1 6AaHKPOTCTBA HAL[MOHA/IHE €KOHOMUje, U ,,OITUMUCTA" KOjU CY YBEpeHMU fia
he ce moBehame gyra camo op ce6e uctnaruru (ITapanuku u gp., 2011, ctp. 349).

Mebhyrtum, ono mro Hac y Cpbuju npen Hagonasehum tamacom ppyre pe-
Iecuje oceOHO 3abpuibaBa jecTe YMbEHNIIA Jla, U3y3eTHO, CKpOMHe Brapnhe
Mepe 3a y0Ia)kaBame IOCTIeAMIA Kpy3e MHANIMPAjy Ha OACYCTBO OMIO Kak-
Be CTpaTeruje Ha AyXM pok. PaBHoTexa y cepu jaBHnx ¢puHancuja he ce Ha
KpaTaK poOK mohu YCIIOCTaBUTHU je):[I/IHO HOBMM 3axXBaTamlMMa O[] rpabaHa n
IpuUBpefie, IITO BOAY Ka HOBOM 3afy>KMBalby, a, Taj AyT he xanm - Tag gocmeTn
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Ha HaIIaTy, 11a he HoBan 3a Bpahame, He camo rmaBHuue Beh u kamare, Brazma
00e30euTH [OZATHUM HaMeTuMa rmopeckum obsesununma (Ilapanuuku u gp.,
2011, cTp. 349).

CknanameM apamxmana ca MM® - om, Cpbuja ce nmoHmkaBajyhe ob6ase-
3aj1a Jla 0 JOC/IOBHO CBAKOM KOPaKYy, KOjy Ce Ti4e NPUKYIbamba ¥ TPOIeha Ha-
L[MIOHa/THUX CpeficTaBa, KOHCyATyje Ponp u Tpaxku carmacHocT. MM® uHcuc-
THpa Ha ,,Kpecamwy jaBHNX PacXofia, Ha LITe/IbI, a, y K0joj Mepu he ogrosopurn
HO3UTUBHO Ha 3axTeBe CpOuje 3a moBehamweM medunuTa, 3aBUCH, UCKIBYYUBO,
Of1 TOTA IIITa CMO CIIPEMHU PeaTHo fIa ypagMo KaKo 61cMo ca ycriexoM pyHaH-
cupanu 1aj gepunut (ITapanukn un gp., 2011, cTp. 349).

Y np>xaBaMa ca peBM30PCKOM TPaJiMIINjOM, PEBU3M]y jABHMX PacXo/ja BpILU
BpXoBHa peBusopcka nHctutynuja'’’ (Supreme Audit Institution — SAI), uuju je
HajBaXXHUjU 3aflaTak o0aB/bame peBr3yje GUHAHCUjCKUX U3BELITaja M peBU3je
eMKacHOCTH TpOIemha jaBHUX PacXofa IeHTpalHe BIajie U OCTaluX HaIlyo-
HaTHMX OYIIeTCKVX MHCTUTYIIM)ja, Kao I HA OCHOBY NIPUKYII/beHMX JOKYMEHaTa,
M3pakaBabe MUII/berba Y IOJHEIIEHOM PeBU30PCKOM n3BelTajy (Bumakosuh,
2009, ctp. 499). [TocebaH fOpUHOC cafiallilbeM CTarby HaJj30pa HaJ| jABHUM pac-
XO[IMMa, y KOHTEKCTY HacTojalba CBaKe JIp>XKaBe JIa YCIIOCTaBy U pasBuje Mmapya-
MEHTapHU VJIU APYTY HaJi30p HaJ jaBHMM PAcXoAyMa, fana je, Kako je Beh mc-
TaKHyTO, MehyHaposHa opraHusanuja BpXOBHUX PEBU3OPCKUX MHCTUTYIMja
- INTOSAI (ITapuunxu u gp., 2011, ctp. 352).

Mebytum, nurame Koje ce Hamehe cnydajeBa Be3aHMX 3a OTpOMHe OyIlieTCKe
meduuNTe ¥ BUCOK jaBHU YT IJIACH, KO je OATOBOPAH 32 OBAKBO yIIpaB/babe Ha-
LIMOHA/IHUM CPe[CTBMMA, Kao U 3aIITO Huje 6uma obe3behena normnyHa TpaHc-
IMApPEeHTHOCT MOMEHYTUX aKTMBHOCTU. OArOBOp Ce Hajas3M y HapylLIeHOM Kpe-
EMOMINTETY OpXKaBHe peBM3Mje, jefiHe MHCTUTYIIVje Koja Yy CBAKOM MOMEHTY,
MMa CJIVKY OIIITET CTaa y 3eMJ/bM, Kao U 3Hame Koje Moxe 00e36equTy 6utaH
Marepujan Koja mokpehy sakoHomaBHa 1 usBpuiHa Biaact (Bupakosuh, 2010,
cTp. 360).

Op np>xaBHe peBuU3Nje, y aKTYETHOM TPEHYTKY, IIOCEOHO ce ouekyje bespe-
3epBHA [IOMON 3aKOHOJABHOj BIIACTY Y KOHTPO/NNU Oylera, a, U3BPIIHO]j BIACTH
y BeTOBOM M3BpLIEY (KaKO Ha p>KaBHOM, TAKO U Ha JIOKAJTHOM HUBOY), VN
Ipyradmje pedeHo, y HOBOHACTAIMM OKOMHOCTIIMA, Ip)KaBHA peBusuja Tpeba
fia JoIpuHece AeI0TBOPHOM YIIPaB/balby CPECTBMMA [OPECKNX OOBE3HMKA I

10 OmnurTy Ha3MB 3a MHCTUTYLY]y KOja BPIIV PeBU3Njy jaBHUX PAcXofia, a, feduHucaa ra
je MehyHapopHa oprannsanuja BpxoBHux HesaBucHux nuncrutynuja (The International
Organization of Supreme Audit Institutions - INTOSAI)
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IJIXOBOM TPOIIEY Ha MYAap, KOPUCTAH M CBpCUCXOfaH HauuH (Bupakosuh,
2010, cTp. 361).

ITopep HeraTMBHUX IOCTIEAUIIA M3a3BaAHNX JOBODembeM MapafnurMe Heomu-
OepaHOr KOHI[eNTa 10 OpojHUX cTejkxonpepa y CAJl - y 1 IOCTeAIYHO Y Oc-
Ta/IMM IpMBpefaMa U KOMIIaHMjaMa LIMPOM CBeTa IIOf, YTUIajeM aMepuYKor
Kamnurasa, 6pojHu cy pasnosu (Bugaxosuh, 2010, crp. 369) xoju cy 0361/pHO Ha-
PYIIN/IV IOBEpEebe Y PeBU3NjCKY TpodecHjy, Te Ha Taj HAYMH U3Y3eTHO OTeXa-
nn cyKob/baBame ca eKOHOMCKOM KPU30M, KOja ce KOHCTaHTHO 1vpu of 2007.
TOfiMHe.

Ogn kBanuTera u Op3uHe oopaBka peBusujcke mpodecnuje o, eh KoHcTa-
TOBAaHOT IybuTKa Kpegubunurera he saBucuty, y Hajsehoj Mepu ycrex cyoda-
Bamba ca ApyruM Tanacom peecuje. [loTeHInpate yiore peBusiuje y 3a0B0Jba-
Bamy noTpeba Hajurmpe jaBHocTy (Bupjakosuh, 2007, cTp. 72).

Op peBm3opa, HauMe, HajIIMpa jaBHOCT OdeKyje fa Oyne yBepeH #a Cy
TpaHCaKLMje cacTaBbada (PUMHAHCKjCKUX M3BelITaja 0OaB/beHe y 3aKOHCKUM
OKBMPMMA, Tj. Aa GUHAHCU]CKYU U3BELITaj) HUCY oOMamyBL. [la 611 yEOBOBIO
HaBeJIeHOM 3aXTeBY, peBusop he Moparn fa ucnutyje He camMo BUCUHY Beh u
IpUPOAY U3JaTaKa, Kao U a MCIIUTA Ja JIX CY U3JALM YUMbEHN Y 3aKOHCKUM I
OPyTUM OKBUPMMA, IIponucaHuM of crpaHe IlapramenTa.

JemaH op HauwHa 3a Bpahamwe KpeubuanTeTa peBU3NjCcKOj mpodecuju je u
MHCUCTUpalbe Ha Y03 peBU3Nje y OTK/Ialbamby, eBUEHTHO, nocTojeher koH-
¢bnuxTa unbesa nsMehy 6unancHe Teopuje u monmuTuKe 6unanca (Bupakosuh,
2009, ctp. 66).

[Tonasehu, HauMe, o YubeHNUIE [ je CYK0O LnsbeBa usMely OunancHe Te-
opuje M IOMUTVKe OVIaHCa MOCTeANIIa erou3Ma ¥ IPUCTPACHOCTI Off CTPaHe
OHUX KOjJ IIpUIIpeMajy 1 Npe3eHTNPajy pUHAHCHjCKe U3BEIITaje, MOTUBICAH,
y IIPBOM pefy, peannsarjoM pasinduTux OCIOBHO — MOUTUYKUX 1[M/beBa,
C jellHe CTpaHe, Kao U Jja eKCTePHU CTjKXONJiepy, ¢ ApyTe CTpaHe, HEMAjy MO-
ryhHOCTH, a, BP/IO 4eCTO HY HEOIXOHO 3HaIbe 3a MPOBEPY TAYHOCTY PUHAH-
CMjCKMX M3BeITAja, HEOIXONHO je Konuaupajyhe ogHoce nsmehy reopuje 6m-
JIaHCa U TOJIUTHKe OMTaHCa CBECTM HAa PasyMHY Mepy, OFHOCHO, MOTIYHO UX
oTK/MOHUTH. IIpeMa caBpeMeHMM TpeH[OBMMa IIpefl PEBU3Njy Ce MOCTaB/bajy
TOIATHM 3aXTeBU KOjU YK/bY4yjy 0baBe3y MeHAIIMeHTa Jja Ipe3eHTIpa KBa/-
TEeT PauyHOBOJCTBEHMX CMCTeMa (Kao MeXaHM3Ma 3a ClipedaBame He3aKOHUTUX
pajmu), a, TaMo e Ta obaBe3a N30cTaHe, peBusopu he 6utn y obasesn ja mo-
Behajy 061M peBM30OPCKMX MpOBepa y OLHOCY HAa OHaj PauyHOBOJCTBEHM CHC-
TEeM KOjU CY paHuje CMaTpanu HeOIXOHUM. 3aXTeBU U/Y, AaHAC, Y TOM IIPaBIy
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fla je MaHAIIMEHT, a, He PeBU30P, OTOBOPAH Jla CIpeYyaBa HE3aKOHNUTE pajmbe
(Bupmakosuh, 2009, ctp. 17).

C numpeM pexabunmTalyje moBepema y peBusnjy, a, y3sMmy Jiu ce y 063up Be-
MMKY GUHAHCUjCKY cKaHAamu (C Kpaja 20. u modyeTkoM 21. Beka), Kao ¥ HOBUja
6ankporcrBay CAJl -y (y 2008. 1 2009. rogyHm), MaXkmy je HEOIIXOTHO IOKJIO-
HUTHU U Y/I03M PeBU3Nje MHCIMPUCAHe 3aXTeBOM 3alITHUTe oBepuaana (Buma-
koBuh, 2009, cTp. 69).

Y ycnosuMma rino6anHe npuspesie 3axpaheHe eKOHOMCKOM KPU30M, Y OLleHU
KpefiuTHe CIIOCOOHOCTMY (PUMHAHCHjCKOT MOMOXKaja npenyseha mpumapHa cu-
TYPHOCT 3a [IOBEepMOLie Off OTEHIIMjaTHOT pU3MKa IyOMUTKa CpeficTaBa HaIasn
ce Ha ycIiexy (FMHaMIYKM KapaKTep), a, CEKyHIapHa CUTYPHOCT Ha CTamy (cTa-
TUYKM KapakTep). OBaj caBpeMeHN KOHILIENT CXBaTama (PMHAHCU]CKOT cTaTyca
npenyseha goBoay mo mpubIMKaBama MHTepeca KPeAUTOpa Y KPeAUTUPAHOT.
MebyTum, 3a 3aIITUTY O pU3MKa I'yOUTKa CPefiCTaBa, y AaHAIIBIM YCTOBUMA,
MOBEPUOLIY TPaXke ¥ JOAATHY CUT'YPHOCT Y BUAY KOMIUIETHE He3aBJICHE PeBM-
3uje GUMHAHCUjCKUX U3BelITaja."!

Y ucnymasamwy nmba [IpyHnuna kopnopatubHor ynpaspbama OECD - a,
Koje Cy IIpUXBaTHIe CBe Ba)KHe CBETCKe, IOJIMTUYKe, EKOHOMCKE, MOHEeTapHe I
PavuyHOBOJICTBEHE OpraHM3allnje, M3y3eTHO Ba)KHY YJIOTy Tpeba ja gobuje pe-
Bu3smjcka npodecuja. Ha HanmonanHom Husoy [IpuHijuie Tpeba mpuxBatutu
¥l pa3BUjaTy MX y aKLIMOHAPCKUM JAPYLITBMMA € IIVJbeM NoBehama mwuxose edu-
KaCHOCTY, Kao U pa3Boja pyITBa y uenuHu. KopnoparnsHo ynpasmpame (Bu-
maxoBuh, 2009, ctp. 70) mpefcTaB/ba HAYMH Ha KOjU OU MEHAIMEHT ¥ PEBU30PK
Tpebany U3BpIIABATU CBOjy OATOBOPHOCT IIpeMa aKIMOHapUMa. YIIPaBO peBMt-
30pcKa nmpodgecnuja Tpeda fa MMa BaXKHY yJIOTY y UCITyHBaBamby LIM/beBa KOPIO-
paTMBHOI yIipaB/bama'’, 300T 4yera je moceOHO Ba>KHO MO3UIVIOHMPATH YIIOTY
peBusopcke npodecuje y IlpuHimnuma kopnoparusHor ynpasmpama OECD - a
(Bumaxosuh, 2007, cTp. 36).

BpojHe HeraTuBHe KOHCEKBEHIIE, 110 KBAIUTET PeBU3MjCKe Ipodecuje, nma
¥ HEOCIIOPHY MOHOIION KOjii Ha HMOAPYYjy peBusuje GPUHAHCUjCKUX U3BEIITaja
KOpIIOpaIyja, IIPOM CBETa, MIMajy YeTUPH I00aTHe PeBM3OPCKe OpraHM3a-

11 Hanme, 6unancu npenyseha u 6aHaka, PUHAHCKjCKY CKaHJA/M CY TO IIOKA3ajy, HePeTKO
HICY peajlaH Ofjpa3 CTamba, TAKO /1 je 3a aJleKBAaTHY 3aIUTUTY IIOTPa)kBaka HEONIXOTHO
IPUMAPHY CUTYPHOCT TPa>KUTH Y IPETXOHO] BepUPMKAIju GMHAHCH]CKUX U3BEIITaja.

12 KopmopaTuBHO ynpasipambe nMa ciefiehe numpese, 1 TO: 3alITUTA MTHBECTUTOPA (Y IPBOM
peny akiuoHapa) 1 crabunusanyja 1 pasBoj GUHAHCH]CKUX TPXKUIITA Y TPXKUIITA
KaIyTasa, CTabyIaH pa3Boj eKOHOMIUje U [PYLITBA Y IIe/IVHN.
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nyje. C nwpeM Bpahamwa nosepema y peBU3OPCKy Ipodecujy 61umo 61 Heor-
XOJHO HAaIlpaBUTM U IPUMEHNUBATHU CIIElMjajlaH aHTMMOHOIIOJICKM 3aKOH Ha
HOAPYYjy Ipy>Kama ycyra peBusnje GMHAHCHjCKUX M3BeIITaja Ha II06aTHOM,
perMoHaTHOM M HAaIlMOHAIHOM HMBOY.

C mwbem omoryhaBamwa Beher yTniaja 3aMHTepecoBaHIX YWIAHNUIA Y IIPO-
Ilecy XapMOHM3aluje peBusnje M (PUHAHCKjCKOT M3BelITaBamba Ha I7I00aTHOM
HUBOY, 3a OIIOpaBaK yIJefla peBusmjcke nmpodecuje, 6110 O6M HEONXOLHO U
peoprannsoBatu cTpykrypy IFAC - a, ogHOCHO, HeonxopmHO 61 61710 OHEMO-
ryhutn pocapammy npakcy, 1j. ga IFAC 6yzme npusarHa ¢oHpanuja, mop go-
MUHAHTHO aMepUYKUM yTHIajeM, ¥ (PUMHAHCHPAH NMPUIO3UMa OPOjHUX CIIOH-
30pa, CUMYJITAaHO U 3aTHTEPECOBAHMX CTEjKXOJIAEpa Y Ipolecy GUHAHCUjCKOT
U3BelITaBamba.

Y aKkTyeTHMM OKOMTHOCTMMA KOje yKa3yjy Ha CTame peBIU3opcke nmpodecuje,
HEOIIXOZIHO 61 6110 Ge3pesepBHO HmoAp)KaTH 4YiaH ,Sarbanes — Oxley“ axra,
KOji peBU3OPCKMM (ypMaMa He [03BO/baBa, CUMY/ITAHO, IPY>Karbe APYTUX yc-
Jyra u3 06/1acTy padyyHOBOACTBA U PeBM3Mje, LITO OM Y OIMCKOj epCIeKTUBY
IoBesIo o popMupama, Ha CBIM HUBOUMA, fiBe rpyIle mpexyseha. Jenna rpyma
npenyseha 6aBuma Ou ce, UCK/BY4MBO, PeBU3NjOM GMHAHCH]CKUX M3BELITAja,
Iok 6u ce y mpyry rpyny npenyseha yopajana npengyseha koja 6u ce 6aBuia
ApyruM OpojHMM ycryrama u3 obnacTy peBusuje, 4ume 6u Oumie msbernyte
3aMKe y KojuMa ce nmpodecuja o caja Hamaswia npyxajyhu, nopen pesusuje
¢duHaHCHjcKUX U3BeITaja, 1 octaje ycryre (Crojunkosuh u p., 2009, ctp. 170).

Ha naumz Ha xoju je To y CAJl — y, Ha HallOHa/IHOM IUIAHY, YYUILEHO
»Sarbanes — Oxley“ akTom, a, y EY HoBom OcMom pupextusoM (2006. kao of-
rOBOp Ha KPM3y peBM3Mje 1 13a30Be HOBOT BPeMeHa), HEOIIXOHO je KOMITPOMM-
TOBaHM KOHIIENT CaMopery/naluje saMeHuTy mosehanum yTuiajemM ap>kaBHIX
peryaTopHuX OpraHa.

PemaBame u carnefaBamwe OynyhHOCTM pasBoja peBusuje Mopa ce pa3ma-
TPATM y CaJiejCTBY Ca OCTasa TPY Kay3aaHO II0OBE3aHa CTyTIa 3ipaBor npuBpehn-
Bama, I TO: KOPIIOPATUBHOT YIIPaB/batba, MHTEPHE KOHTPOIE M (PUHAHCUjCKOT
usBelTaBama. OUMHAHCUjCKYM CKaHJAMIN M aKTyellHa CBETCKa eKOHOMCKa KpU-
3a Cy MHAVIIMPA/IM [ia je YHaIpes ocyheHo Ha HeycIiex 6110 KaKBO M30/I0BAHO
carjefjaBame IepCIeKTUBe pasBoja peBusopcke npodecuje (Bupakosnh, 2010,
cTp. 370).

Y meduuucamy 6ynyhux mpasana passoja peBusopcke mpogecuje moce6-

HY Ha)Xmby Tpeba IOCBETUTY 3eM/baMa y TPaH3UIVjU VM ITOCTTPAH3UIIOHUM
3emsbama. C 0631poM Ha To, [ je HaMeTame FOTOBMX pellleba, 13 CACBUM JIpy-
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rOr HOJIMTHYKO — €KOHOMCKOT IIPOCTOPA, Ka0 1 HeyBa)kaBame IJXOBUX CIIe-
IUPUYIHOCTU JOCTUTHYTOT CTelleHa APYIITBEHO — eKOHOMCKOT Pa3Boja, JOHO-
CHUJIO JI0 cajia IpeBMuile IpobyemMa y Mor/iefy 06aB/bamba peBusuje ¥ KBaauTeTa
(UHAHCHjCKOT U3BEIITaBaka, IOMEHYTUM /Ip>)KaBaMa je HeOIIXOJHO NPYXUTI
MOTYRHOCT 1a paBHOIIPABHO Y4eCTBY]y Y KpeMpamby ¥ JOHOIIEY aJieKBaTHe pe-
Ty/laTuBe 13 00/1acTy peBu3nje.

3AKJbYYAK

ExoHomcka crarHanmja, xoja je nmodena 2007. roguHe, U fabe Tpaje, a, jod
HeMa JIeJIOTBOPHE CTpareruje onopaska. HakoH IpBor Taaca Kkpuse BIajie, ca
obe cTpaHe ATIaHTMKA, Cy Ce yCpeficpenuie Ha OaHKe, ,CUTYPHE" Aa je y -
Tamwy caMo ¢puHaHCKjcKa Kpusa. Kao mpuspemeno ,ymupyjyhe cpencrso®, mo-
TpebHO fa 6u ce ,HonyHuUIe pyne’, T0K ce PMHAHCUjCKM CEKTOP He OIOpaBU
VI K/IVjeHTH, TIOHOBO, He MIOYHY Ja y3MMajy KpeauTe of 6aHaKa, ONMCUBAHY CY
CTUMY/IATVBHU IPOTPaMIL.

MebytuMm, 6poj OHMX Koju Cy 3aMIHTEpPEeCOBaHM 3a KpefuTe HUje nosehaw,
YIIPKOC JyTMM POKOBMMa OTIIATE€ ¥ HUCKMM KaMaTHUM CTOIIaMa, Kao U yIp-
KOC YMIEHNUIIN Jja Cy 6aHKe TIouerte ja OCTBapyjy Behu mpodut u moHoBO yBerne
OOHyce 3aroc/IeHnMa.

[ToBepeme rpahana y 6anke Huje, fakie, BpaheHo Ha HMBO mpe Kpu3se 360,
usMeby ocrasor, 1 HECMOTPEHOCTH IpeACTaBHMKA (PMHAHCU]CKOT CEKTOpa, 3a
KOjy HeMa OIlpaBJiaibe, Koja je O¥Ia yBoj y iepery/aiujy, To ce ¥ MOTJIO OKBa-
mudUKOBATH K0 jefjaH Off OYUITIeJHUX MHUIIVjaTOpa Kpu3e.

Hauwme, u mpe mojaBe kpuse, eKOHOMUja je 6uia ,,Beoma 6omecHa’, a, Imy-
I[ame KPeAUTHOT MeXypa caMo je pasoTkpuo nocrojehe cmaboctu. Huso came
MOTPOLIILE je, UICTOBPEMEHO, 610 CyBMILIE BUCOK, a, cToIa mTenmbe je y CAll -y,
IIpeMa IpolieHaMa, Ipe 130Mjama Kpuse cMameHa Ha 1%, a, ICTOBpeMeHO je,
CKOPO, 80% AMepuKaHalla TPOIINJIO CPeMICTBA UMja je BpeJHOCT u3Hocuna 110%
IBbUXOBIX YKYITHUX IIPUXOJA.

ExoHOMCKM mpobnemu cy moctojanu u npe msbujama kpuse. CAJl cy,
WIycTpanyje pagm, 61uae XpTBe BIACTUTOT yCIlexa, ¢ 003MpoM Ha TO Ja je
CMaibeH HMBO NTPOU3BOJIH-€ ¥ MHOTH CY Ce YyCPeICPEIU/IN Ha Pa3BOj CEKTOpa yc-
JIyTa, IITO je JOBEJIO IO CMamerba O6poja paJHUX MeCTa Y IPOU3BOJHOM CeKTOPY
Ha I7100aTHOM HUBOY 1 IIpoy6/beHe Cy pasnuke usmeby by

Iorpemnnum noresuma MM® - a u Tpesopa CAJl — a TOKOM Kpu3e Koja je
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KpajeM 90 — TUX IPOLIIOT BeKa MOTpecasa gp>KaBe MICTOYHE A3sMje IeTMMUYHO
ce JIOLIIO U 70 IIpo6/ieMa Koju ce OffHOCY Ha 0014aj jp>KaBa /ja TOMIJIAjy PeBU3-
He pe3epse. Haume, momeHyte 3em/be cy cxBatue ga 6e3 06aBesHIUX pe3epBU
IIOCTOjU peasiHa OIacHOCT Aa he n3rybutu ekoHoMcku cyBepeHutet. Mehytum,
YIIPKOC TOMM/Iatby 00aBe3HNX pe3epB) y p>KaBaMa Koje Oefesxe YCIIOH, 4yuja
BPE/JHOCT Ce Ipolieryje Ha OKO 7,6 OuInoHa jonapa ,,raj HoBalj ce He TPOLIN .

Ha ocHOBY HaBefieHe ,,/iujarHO3€", KOja Ce OJHOCK Ha yO/IaXkaBambe IOCTIe-
AMIA IPYTOT Tajaca Kpuse, ,pelenTy Koje je MOTpeOHO NPUMEHUTH OFHOCe
ce Ha cnefieche, ¥ TO: CMameme NOTPOLIbE eHePreHaTa, CMalberbe COLMjaTHIX
pasnuka nsMeby pyau, pepopmy rimobamHOr GUHAHCUjCKOT cucTeMa Koju 6u
IpeCTaB/bao aJITepHATUBY TOMI/Ialby 00aBe3HUX pe3epBM, Ko M pasBujeHe I
KOMIIeTUTVBHE PaYyHOBOZICTBEHE U eBU3MjcKe Tpodecuje, Kao jeflaH off ycIoBa
3a M3rpafiiby yCaBPIIEHOT I MOAEPHOT cucTeMa GMHAHCHjCKOT M3BelITaBaba.

SUMMARY
ROLE OF AUDITING PROFESSION IN MITIGATING THE
CONSEQUENCES OF “NEW” WAVE ECONOMIC CRISIS

From the U.S. epicenter of the crisis has come at the “periphery” of the euro
area and now is quite close to Serbia. The crisis had shown that the so many of
countries are in the system of connected vessels and that very quickly, almost
in a few weeks ago wider poor economic impulses. As for external debt, and
because of the size of external imbalances Serbia is one of the countries that will
be very hard hit by the second round of recession. However, while engulfing us
“new” wave of the crisis, there are ways in which to alleviate the consequences
of the crisis.

Key words: new wave of crisis, neglecting reforms, fixed rate, business and
financial credibility ..
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RESUME

Our continued economic fate will depend on developments in the world and
the pace of economic recovery (if it is slower than expected will have to further
reduce expenses, and, thus deficit). Slower economic growth is the result of much
smaller inflow of investments, because the state has not done enough for a more
favorable investment and overall economic environment. Much more could be
done without the use of budget funds: such as, for example, radical cuts and
elimination of unnecessary procedures and administrative barriers that greatly
inhibit and discourage entrepreneurial activity.

However, what we in Serbia before coming second wave of recession is
particularly worrying is the fact that, very modest government measures to
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mitigate the crisis indicate the absence of any strategy in the long run. The
balance in the sphere of public finances, in the short term, will be only establish
with a new taking from citizens and the economy, leading to a new borrowing.
This debt will sooner or later end up in charge, and will be required money to
return, not only the principal but and interest.

In defining the future directions of development of the auditing profession,
special attention should be paid to countries in transition and posttranzicionim
countries. Given that the imposition of ready solutions, from an entirely different
political - economic space, and disregard for their specific achievements in the
level of socio - economic development, have been brought too many problems
with the audit and the quality of financial reporting. Mentioned countries is
necessary to provide equal opportunity to participate in the creation and
adoption of appropriate regulations in auditing.

OBaj pag je npumsbeH 29.10.2011. a Ha cacTaHKy pefakLuje yaconuca
npuxsaheH 3a wramny 22.11.2011. rogvHe.
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CAXKETAK: Kpegutun pepuBat Cy OumarepanHu
yrosopu koju omoryhaBajy Tpancdep pusuka ca jefHe Ha APYyry
YIOBOPHY CTpaHy, y3 mnahamwe oxrosapajyhe npemuje. OcHoBHI
I1M/b 3aK/by4MBakba YrOBOpPA je 3alITUTa Off pu3uKa Aedraluje
BPeJHOCTM (PUHAHCUJCKOT MHCTPYMEHTA, IIPM YeMy Y3POK
Zerpaparuje BpefHOCTY (PUHAHCHjCKOT MHCTPYMEHTa MOXKe OUTH
0aHKPOT eMUTEHTa, BOTATU/IHOCT KAMATHUX CTOIIA U [jeHa aKIuja.
MexaHnusaM 3aIlITUTE Off PM3MKaA Ce AKTMBMpPA KaJa HACTyIu
kpenutHu gorabaj (credit event), ogHocHO Kafa ce foroau fugont
pedepentHe akTuBe. Y 3aBUCHOCTH Of TUIIA pedpepeHTHE aKTHBE,
Hajuenthe kopumrheHm KpeguTHM [epuBaTH 3a YIpaB/barbe
KPEIUTHUM U TPXMUIIHUM PUSULINMA CY KpefuT AudoaT CBOI,
»Koprma“ nu¢onT CBOII, CBOI YKyIHe CTOIe [OBpaTa. TpyKumiTe
KPeIUTHUX [IepMBaTa je NOKMUBEIO CBOjy HaPOYUTY €KCIIaH3Ujy
y TOCHeImbUX [leCeTaK T'OfMHA, TAKO Jja Cé OBO TPXKUILUTE MOXKe
CMaTpaTy BeoMa JIUKBULHUM U ,JYOOKMM®. JeflaH O OCHOBHUX
nuMuTupajyhux ¢axropa gaper pasBoja TPKMUIITA KPeSUTHUX
IepuBaTa je HeeDMKAaCHA PEry/IaTHBa KOja HHje y CTamby fia ,IpaTh
OUHAMMKY pa3Boja OBOT TPXKMIITA y IPaKCK. Y IPBOM Jiely paja
HaXXa je (POKycHpaHa Ha OCHOBHE [eT€PMIHAHTE KPeJUTHUX
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romana@bancaintesa.rs
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JepuBaTa ¥ TEHJEHIMje y Pa3BOjy TPXKUIITA KPENUTHIX JiepuBaTa.
JIpyru geo paja ce 6aBy OCHOBHIM BPCTaMa KPeJUTHUX lepUBaTa
U OCHOBHUM MeXaHM3MUMA IUXOBe ymoTpebe y KOHTEKCTY
yopas/balba KPEIUTHUM M TPKMUIIHUM pU3UIIMMA. 3aK/bydak je
pe3epBlCaH 3a pe3y/iTare UCTpak/Barba.

Kmyune peuu: KpeUTHU JlepUBaTy, yIIpaB/bakbe PUKIIIMA,
pedepeHTHa aKTMBA, KpeguT AMQOIT CBOI, CBOI YKYIIHE CTOIIe
MoBpara...

yBoa

DuHAHCKjCKY IepUBaTH CY pa3BMjeHN Off CTPaHe YTUILIAQjHUX IPUBATHUX (u-
HaHCUjCKUX MHCTUTYLMja 90-TuX rogmHa npouyior seka. Off MHMUIIMjaTHOT Ha-
CTAHKa JI0 JAHAC TP)KUIITE KPeJUTHNUX JlepUBaTa je JOKMBEJIO U3Y3€THY eKCIIaH-
31jy, ¥ TO 110 /iBa ocHOBa. Ca jefjHe cTpaHe, JOIIO je 1o mponudepariyje OpojHUX
06/MKa 11 Iofgo6/MMKa KpeIUTHNX JIepMBaTa, IITO je OBaj CeTMEHT (PMHAHCHjCKOT
TP)KMIITA je YIMHIUIO IPUINYHO ,,1y6oKkuM . Ca fpyre CTpaHe, JOILIO je TO eKc-
TIOHEHI[Vja/THOT pacTa 0O6MMa TPTrOBMHE Ha OBOM TPXKUILTY, IITO yKa3yje Ha mbe-
TOB BeOMa Be/IMKU CTelleH NMMKBUAHOCTU. Ha ocHoBy nponene VICIA Tpxumite
KPeOUTHMX JepuBaTa je cpegyHoM 2007. rogyiHe MMaso BpeHOCT Off OKO 45 Tpu-
JIMOHA JI0/Iapa, LITO je ABOCTPYKO Beha BpeTHOCT y OHOCY Ha TP>KMINTE aKIija
y CAJl. KpenutHu nepuBati cy epUKacHO CPeACTBO MOPTHOINO MEHAIIMEHTA Y
KOHTEKCTY 3ay3/Mama ,AyTUX ¥ ,KpaTKuX MO3unuja y GMHAHCUjCKUM TpaH-
caknujama. Oy omoryhaBajy TpaHcdep pusmka 6e3 mpopaje MHBECTUIMIOHOT
Y KpeIUTHOT MOPT(OINa, YKOIMKO je MIHBECTUTOP 3ay3€0 ,JYTy  IO3UILINjY, aIu
06e36ehyjy n 6enedpure nHBecTUTOPY 6€3 MOCenOBamba GUHAHCUjCKOT MHCTPY-
MeHTa. PasmnanTy KpegUTHY AepuBaTi MMajy pasnnynte GyHKIUje y IOIIeny
ynpapbama pusunyma. 1]]lc ce ynorpe6/paBa IpyInKoM yIpaB/bama Ty >KHIY-
KJIM MHBECTUI[VIOHVM HOPTHOIMOM ¥ KPeAUTHUM MOPT(OINOM (IITO SKHAYY Ia
ce mUMe TpaHchepuine KpeUTHN PU3NK), AKIMjCKM AMQONT CBOI Ce KOPUCTH
3a yIpaB/balbe PUMKOM IIPOMeHe BPeJHOCTH NMopTdOonMa aKiuja, CBOI yKyITHe
CTOIe TIOBpaTa ce YHOTpeb/baBa Kao KOMIIeH3alMja 3a KAMAaTHU PUSVK VM PU3NK
KaIMTamHOT ryouTka. CBaky Off OBMX yroBopa nMa fieuHICaH MeXaHM3aM aK-
TUBMpama, peepeHTHY aKTVBY, HAYMH I1ahama mpemmje, HAYMH ITOpaBHAMA ¥
yrosopy. /ako ce Ham3Ie[ YMHN f1a CYy OBO CTPOro (hopMasHy YyroBOpH, Kpe-
AUTHM JepUBaTV UIAK I03BO/bABajy BUCOK CTeNeH (IeKCUOVTHOCTH Y TIOITIeRy
ynpap/bama pusnnyma. [locrmenraso, muma ce Tpryje Ha Ban6epsanckom (OTII)
TP>KMIITY, TPTOBMHA j€ y4ecTasla TaKo Jja C€ YTOBOPHE CTPaHe 4eCTO Mebajy, IITO
MMa CBPCTaBa y KPyI MHCTPYMEHAaTa KOjy Cy IIOTOZHM HE CaMoO 3a yIPaB/bambe
pu3MILIMMa Hero U 3a GMHAHCKjCKe IINeKy/Ialyje.
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OETEPMWHAHTE KPEOUTHUX OEPUBATA

Kpenuthu epuBaty cy npupofiHa eKCTeH3Mja [yTOPOYHOT TPEH/Ia IPEHO-
Iera pu3MKa ca 6aHaka Ha HeGaHKAapCKe MHBECTUTOpPE KOjU NPUXBATAjy pu-
3K ca IIM/beM OCTBapMBama MpuHoca (Anson,.n ip., 2004). To cy dbunaHCHjcKM
yrosopu koju omoryhasajy TpaHcdep KpeaUTHOT U TP>KUIIHOT PU3MKa Ca jefHe
YTOBOpHe CTpaHe Ha fipyTy. I pyrum pedmma, pajy ce o 6umaTepaqHOM CIIopa-
3ymy n3Mehy mpofaBia 1 Kymija y KojeM IpofiaBaly poyiaje 3aliTUTy off -
¢donta (Hemcnymwema obaBese Tpehe cTpaHe) pedepeHTHe UMOBMHE (AKTUBE), A
KyTIaI| Ty 3alITUTy Kynyje u3 miahame ogrosapajyhe nmposusuje. J/lornka xoja
CTOju M3a KPEJUTHMX JepUBaTa je jelHOCTaBHA. VIHBeCcTUTOPHM XKefle fa moce-
Iyjy my>KHM4Ke GMHAHCHMjCKEe MHCTPYMEHTA KOju HOCe aTpaKTuBaH ImpuHoc. C
063MpoM J1a je 3a TaKkBe MHCTPYMEHTE Be3aH ¥ 3HauajaH PM3UK, IHBECTUTOPK
uMajy norpedy ma ce ocurypajy. To ce Moxe mocTuhy myTeM KpefUTHUX Je-
puBata. JIornka ca CTAaHOBMIITA IIPOJABIA YTOBOPA je HEITO copucTuimpa-
Huja. [Topen Tora mro npopmasan Hamtahyje mpoBusujy, 3aysumajyhm xparky
HNO3ULUjY Y BePUBAaTHOM apaH)XMaHY, OH ICTOBPEMEHO 3ay3MMa U HEKY BPCTY
IyTe TO3NIMje Y OHOCY Ha 6asnyuHy akTusy. Jlakie, mpofasal Kpeupa u us-
JIO)KEHOCT IpeMa KPeJUTHOM MHCTPYMEHTY, IITO jé MOXKJa Ca CTaHOBMIITA
VHBECTULIMOHUX OeHepuTa LIEMUCXONHMje Y OFHOCY Ha 3ay3uMatbe Mo3NLuje
nyTeM KJIacU4YHe, TOTOBMHCKe TpaHcaknuje. OBa crenuduumaoct omoryhasa
GeKcMOMITHOCT y HAYMHY 3aysyMamba Mo3uIyje npeMa 6asuyHoj aktusu. Ca
IpyTe CTpaHe, KPeIUTHY JePUBATU Cy BaHOEP3aHCKM MHCTPYMEHTH (MHCTpY-
mentu OTLI TpxxnirTa), ma ce MOTY IM3ajHMPATH TAKO Jja 3aJ0BO/bABAjy MHBEC-
TUILIMOHE OTpebe pasInuuTe NHBECTUIVIOHE K/IMjeHTele.

KpenutHu fepuBaty cy BeoMa IOTORHM 32 3a YIIpaB/batbe KPeAUTHUM PU-
3MKOM U KAMaTHUM PU3UKOM KOjii Cy MHXEPEHTHY KOPIIOPATUBHUM OOBE3HM-
I[aMa, p>)KaBHUM OOBe3HMIjaMa KOje HeMajy HajBMILINM MHBECTUIMOHU PaHT,
amu 1 KpeguTHUM noptdonujuma KoMepiujanaux 6anaka. OHU IIPyXKajy MoO-
ryhHOCT pUHAHCHjCKUM MHCTUTYLIMjaMa fla peCTPYKTYPUPajy COICTBEHM O13-
HIIC U3JBajatbeM, IperaKkuBambeM U Ipenpoaajom pusuka. Hajseha mpemnoct
KpPeAUTHUX JepuBata je MoryhHocT TpaHcdepa M3I0KEHOCTH pUSULIMIMA KO
HeMMKBUIHUX PMHAHCUjCKIX MHCTPYMeHara, 6e3 IoTpebe 3a JUPEKTHUM Tp-
roBameM ca TMM MHCTpyMeHTUMa. [locreqano, GuHaHCKjCKe MHCTUTYIHje Ce
ocnobabajy mema pusuka, 6e3 eBeHTya/THUX I'yOUTaKa y TPXKUIIHUM TPaHCaK-
nujama ca 6asYHOM aKTVBOM.

bes 0631upa Ha BpPCTy MHCTPYMEHTa, MeXaHN3aM yIOTpebe KpeUTHOT fie-
puBaTa ce 3aCHMBA Ha cnefiehuM eeMeHTMa:

o pedepeHTHU eHTUTET — IpeACTaB/ba 0A3MYHY aKTUBY (KpeguTy, 006Be3-
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HIUIIE, aKIyje) 3a KOjy ce KyIlyje OCUTypame off fedaynTa;

KpenutHU forabhaj — To je cnenuduuypan ekoHoMcku forabaj Ha ocHO-
By uMje ce MaHudecTalMje aKTUBMpPA MeXaHU3aM [IOpaBHAaMba 3a Yro-
BOp; ped je 0 crelupUIHUM OKOIHOCTMMA Kao IITO je 6aHKPOTCTBO,
HemoryhHocT mnahama, maj neHa akuuja, mopehame KaMaTHUX CTOIA
W C/L; Beroba MoryhHoCT HacTaHKa KpeguTHOr jorabaja je mosox 3a
3aK/pyulBambe yTOBOPA, a Beropa MaHmdecralyja pasjior 3a UCIUIaTe U
HaIlIaTe 110 KPeAUTHOM JiepUBarys;

MeXaHN3aM [IOpaBHAIba YTOBOPA - YTOBOP MOXKe OMTI peann3oBaH Iy-
TeM roTOBMHCKOT (cash) mnu ¢usmukor nopasHama (y cnydajy ¢pusny-
KOT' TIOpaBHamba, KyIal, OCUTypama 1Ma obaBesy aa ,CIOpydn mpo-
[aBIly OCUTyparba OFHOCHU pedepeHTHM eHTUTeT (HIp. 0OBe3HMUIlE),
IoK mpopasal ucitahyje Kymnuy oxgrosapajyhm usHoc; y cnydajy keru
IIOpaBHalba Koje ce pehe nmpumemyje, mpopasal ocurypama uciahyje
KyIILly HOBYaHM M3HOC KOjU je eKBUBaJIeHTaH pasnmuuu usmeby Hop-
MajiHe U 1OCT fieday/lT BpeHOCTN pedepeHTHOI eHTUTETa; Ta IIOCT-
medaynT BpeSHOCT ce 03Ha4YaBa Kao ,,CTOIA OlopaBKa“ (recovery rate),
a yTBphyje ce Ha OCHOBY KOTallMja Ayiepa WIM Ha OCHOBY TP>KMIIHMX
IleHa Koje ce IpaTe TOKOM M3BECHOT Iepyopa HAKOH IITO je HAaCTYIUO
kpeputHU forahaj) (Lehman Brothers, 2003)

Kpeputan pepuBaty omoryhaBajy (uHAHCHjCKMM MHCTUTYLUjaMa Of-
Bajame (QyHKUMje opurnHanyje (Kpenpama) U U3JTOXKEHOCTY KPeJUTHOT PU-
suka. OHM IIpeCTaB/bajy NPUPONHY €KCTEH3WUjy TPXKUINTA TY>KHUYKMX (u-
HAHCHjCKMX MHCTPYMEHATA, Ca Ba)XHOM YJIOTOM y U3/IBajalby U IIPENaKUBaiby
KpenuTHOr pusuka. Takobe, ¢ 063MpoM fa je KpeTame KaMaTHe CTOIIe BaKHa
JeTePMMHAHTA BPEJHOCTH KPEAUTHUX NHCTPYMEHATA, MOXE C€ 3aK/byIUTH Jja
ce IyTeM KpeJUTHMX JiepuBara euKacHMje yIIpaB/ba 1 pU3MKOM KaMaTHe CTO-
ne. Ta wUXoBa y/ora y ynpas/balby KaMaTHUM PU3MKOM je IIOCPEHa, a/lu CBa-
KaKo BeoMa 3HauajHa. OMHAHCHjCKe MHCTUTYIM]e ce, 6e3 063Mpa Ha KaliTalHa
OrpaHMYErba, MOTY ITyTEM KPEJUTHIX IEPUBATA U3TOXUTHU KPEIUTHOM PUSUKY
y OBHOCY Ha 6asMYHY aKTUBY, 6€3 IoTpebe BIUXOBOT JUPEKTHOT IOCeA0BaMbA.

KREDITNI DERIVATI | UPRAVLJANJE RIZICIMA

Kpeaut audont ceon

Kpennt gudont cson (Credit Default Swap, CDs) je kmacu4an npen-

CTaBHMK Kpe[JUTHUX JiepuBara Koju nopceha Ha yropope o ocurypamy. Iberosa
OCHOBA CBpXa je 3alITUTA Off pU3UKa I'yOMTKa BpeJHOCTY MOPTONMja Jy>KHNU-
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yyx XOB u kpenuTHOT MopTosnuja Koju HacTaje II0 OCHOBY fieday/T-a (Hens3Bp-
mema obaBese) emnrenta XOB nan kopucHmka kpepnra. Pagu ce o BanbepsaH-
CKOM (VHAHCUjCKOM MHCTPYMEHTY KOjUM (PMHAHCHjCKe MHCTUTYLMje IITUTEe
CBOj MOpTQONMNO APKAaBHUX OOBE3HUIIA, KOPIIOPATUBHUX OOBE3HMUIIA, MYHU-
UOATHNX 00Be3HNUIA, XUIIOTEKAPHNX 0OBE3HMIA, KPEAUTHM HOPTPOINO Of
menpecujaunje BpegHocTn. Y okBupy LlJlc-a papn ce o 3amtutu pedepeHTHe
aKTUBe, IIPU YeMy KyIIall OCUTypama y3 Inahame jefHOKpaTHNX WINM Iepyo-
OVYHMX HaKHaJja OCUTypaBa CBOje MOTPa’KMBambe [0 OCHOBY Te aKTUBE, TOK Ce
IpofaBall OcUrypama obaBe3yje Ja KOMIIEH3NMpa KyIlja 3a U3ry0/beHy Bpef-
HOCT Y OKBUPY KPeJUTHOT apaH)KMaHa YKO/INKO ce MaHM(ecTyje HallOBO/baH
kpenutHu porabaj. Haknaga 3a IIJlc ce miaha xao feo BpegHOCTM yroBopa,
a cam I[JIc ce MoXXe 3aCHMBATU HA jeTHOM (MHAHCUjCKOM MHCTPYMEHTY WM
Ha T3B. KOpIy puHaHCUjcKUX MHCTpyMeHara. 1I/Ic Ha mop1o3n Kopie ¢puHaH-
CMjCKMX MHCTPYMEHATA je 3aCTYIUbEHUj! U YITTABHOM IIPEJICTaB/ba ,,CMPOBIHY
3a M3TPafIby CIOKEeHUX (PMHAHCH]CUX CTPYKTYpa U3 IIOPOJNIIe CUHTETUYKIX I
CTpykTyupannx ¢puHaHcmjckux npoussoga (Lehman Brothers, 2003). Vcmna-
ta 1o I[J]c apaH)XMaHy MOXKe OMTY pasInNdnTa, UITO 3aBUCH Of IIpedepeHIja
YTOBOPHMX CTpaHa: MOXKe OMTI Be3aHa 3a IIPOMEHY IieHa pedpepeHTHe aKTHBe
WIN Heke Apyre crenuduimpane akTuBe, Moxe Oupn nepuHucana y puxc-
HOM M3HOCY y OIHOCY Ha KpeTame LjeHe aKTUBe, MOXe OuTH y GopMu UCIOpy-
Ke pedepeHTHe aKTuBe 1o crnennduunpanoj uenn. LJIc je HectanmapAn30BaH
BaHOEpP3aHCKM YyrOBOp 4Mja je MeXaHM3aM PelaTUBHO jefHOCTaBaH. basuuHa
crpykrypa LI [lc apan>xMaHa mprKasaHa je Ha crefieheM meMaTckoM Ipukasy.

Iema 6p. 1: basuuna cmpykmypa L/lc mpancaxyuje

BAHKA A
NEPNOONYHO BAHKA B
KYNAL| SAWUTUTE KYMOHCKO MNARAHE
(KOPVCHMUK) NPOOABAL| BALITUTE
SAWTUTA KPEOUTA | (TAPAHT)
3ajam kopnopauuju

KOPTIOPALIMJA UCTINATRYJE MNARAHE MO OCHOBY KALLIHEHA

TUASIRIALLY A RO SR AKO CE [IECU M®ONT (KOPTMIOPALIMJA

HE 3MWPW CBOJE OBABESE MNMPEMA
BAHLIN A), BAHKA B MNARA BAHLIM A
OEMPECUPAHN M3HOC 3AJMA U
®UKCHN N3HOC YITOBOPEH MPUITMKOM
3AKNJYYEHA Lic TPAHCAKLUWJE

KOPMOPALIMJA OOBNJA
NETOroanilibn 3AJAM Of1 BAHKE A

Wseop: (Learning Corporate Finance, 2011)
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Y oBOM MeXaHU3MY, KOPUCHUK ocurypama (banka A) carmacuia ce fja ma-
i1 rapanTy (banuu B) mpoBusujy xoja ce 06u4HO n3pakaBa 6pojeM 6asMuHMX
IIOeHa OJf HOMVHATHe BpegHOCTH pedpepeHTHe akTuBe. To mnahame nma kBap-
Ta/IHy WIN TONUINY PpeKBeHIujy. [apaHT ce carmacuo fa miatu KOpUCHUKY
OCHUTypama TPXKUIIHO AeTePMUHNUCAH HOCT-AU(ONT U3HOC VI YHAIIpef, CIie-
muduuupan GUKCHM MpOLEHAT BPefHOCTM pedepeHTHe aKTUBe, y CAYUajy
Kajla ce peanusyje HemoBo/baH KpeauTHu porabaj (default). Meromonoruja
3a yTBphuBame mocT-fuONT TPKMUIIHE BPETHOCTU pedepeHTHe aKTUBe ce
yrBpbhyje yroBopom. Manngecranuja gugonra Mmopa aa 6yse jaBHO Bepudpuko-
BaHa KaKo 01 ce mokpenyo Mexanmsam I]JIc-a. CBom TpaHcakumja ce ,,racu” y
cny4ajy nedaynta pedepenTHe akTuBe Ipe gocreha cBoma; y CympoTHOM CBOII
ce racu MOMeHTOM jocrieha 6e3 MKakBe obaBe3e rapaHTa y IOITIE[y UCIIIATA.

Ocnum 11 /Ic-a 4nje cy pedepeHTHe aKTMBe [y>KHUYKM MHCTPYMEHTH Y TI0-
CTIeBUX HEKOIMKO TOAMHA CY aKTYyelnHM U akuujcku gudont csonosu (Equity
default swap, EJlc). Onu ce emutyjy Takohe papu samrnure of pusmka ryourka
BpemgHOCTM TopTdosnua, anu Ha noanosu BracHanukux XOB (akuuja) kao pede-
peHTHe akTuBe. 3a pasnuky op Il/Ic-a, kox Ellc-a ce mox xpegutHuM pgorabhajem
nofipa3yMeBa Iaji IjeHa BIACHUYKIX XapTHja Off BpeTHOCTH /10 YHAIIpes yTBphe-
Hor n3Hoca. OBY YyroBOpM Ce VICK/bYYMBO ,,3aTBapajy T'OTOBMHCKMM MCII/IATa-
Ma, a IpeMuje 3a KynoBuHy 3amrute myteM Ellc-a cy Hemrto Behe y ogHOCy Ha
ynopenuse I[JIc-oBe. To je morm4no, ¢ 063MpoM fia je TP>KUIITE BIACHUIKUX
XapTHja 3HaTHO KoJjeO/pMBUje Y OGHOCY Ha Tpxumre ayxHn4kux XOB na je
36or Tora Beha BepoBarHoha fa he pedepenTHe aKLMje JOXKUBETH JeNpecuja-
IIVIjy BPEJHOCTY Y OHOCY Ha fleayIT eMUTEeHTa 00Be3HUIIEe VI/IM KOPMCHUKA
KpeauTa.

~Kopna” gudont cBon

Kopmna gudont cson (Basket Default Swap, BDs) je kpeputHu gepusar Koju
je 1o MexaHU3My 3aK/pyumBamwa candaH 1][lc-y. Pasnuka nousunasu us 6poja
KpeJUTHIX NHCTPYMeHATa Koju ce cMaTpajy pedepeHTHUM eHTuTeTOM. Hanwme,
kopt b/lc-a ce 3ak/bydyje apaH>KkMaH n3Mely mpopaBIa  Kymnia ocurypama of
medaynra pedepeHTHe aKTUBe, IIPU Y€MY Ty aKTUBY YMHMU IIET [0 JieceT pede-
PeHTHUX eHTUTeTa (peunmo Kpenuta). Mexanusam bllc-a mokpehe medaynt
H-TOI eHTUTeTa KOoju je Jleo pedepeHTHe Kopre aktupe. OBaj puHAHCHjCKU
apaH)XMaH Iocefyje oarosapajyhy ¢mekcubumaHoct, mro omoryhasa meroBo
npunarohaBarme MHBECTUTOPYMA CXOTHO BUXOBUM IIpedepeHIujaMa y more-
Iy CTelleHa pU3MKa. YKOMMKO ce 3akmyuyn first-to-default (FITD) apanxman,
Tajla ce MeXaHu3aM 3auTuTe nokpehe npunmkom gedaynra IpBor eHTUTETA Y
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kopmu. CninuHo kao kop Ll /lc-a, mopaBHamwe 1o b/lc-y nogpasyMeBa UCIIOPYKY
HeMMKBUIHE MMOBHUHe (I1pONT MMOBIMHE) Y 3aMeHY 32 TOTOBMHCKY VICIUIATY
IbeHe HOMIHA/THEe BPEJHOCTY Off CTpaHe IpofiaBla 3amTnuTe Kynny. Kao kom-
HeH3alMja 3a Ipey3nMame AuOIT pU3NKa, IPOoAaBall 3alITUTe IPYMa IPOBH-
3ujy (kao CIIpef; y OfHOCY Ha HOMMHAJIHY BPEHOCT) 0 poka gocreha yrosopa
WIN 10 TpeHyTKa MaHnupectanuje gedaynra. [IpemHOCT 0BaKBOT apaH)XMaHa
je mTo MHBecTUTOPY oMoryhasa ocTBapuBame 3HaTHO Beher nmpuHoca y ofHO-
Cy Ha IIPMHOC KOji JOHOCK OMIO KOju pedepeHTHY eHTUTET Koje je ieo Kop-
ne. YKO/IMKO ce MHBECTUTOP OAJIYYM 3a 3aK/pyunBame second-to-defalt (STD)
apam>XMaHa (H=2) Tajia ce MexaHM3aM 3alITHUTe ToOKpehe kaga aBa pedepeHTHa
eHTUTeTa y Kopuu goxuse gedaynt (J.P. Morgan, 2001). OBo je Mamwe pusnu-
YaH apaH)XXMaH ¢ 0031poM Jia je Mara BepoBaTHONa feday/Ta IBa EHTUTETA 13
koprre. C 0631poMm fa je Ha GMHAHCUjCKOM TPXKUIITY PUSUK YBeK npuaarohex
IPUHOCY, MHBECTUTOP Yy CTy4ajy 3ak/byunBama CT]I-a fobuja Mawy npoBusujy
y opnocy Ha OT]l apamxmaH. CaM crpes; Kao POBM3Mja NIPOAABIIA 3AIUTUTE
3aBUCHU Off HEKONMUKO (aKTopa: BPeHOCTU H, of BpeMeHa gocnieha Bllc-a, ox
Opoja KpeguTa KOju cadibaBajy KOpITy, O KBaMTeTa KpeauTa I CII.

CBon yKynHe cTone nospara

Caon ykynHe cromne nospara (Total Rate of Return Swap, TRs) je 6unatepan-
HJ GMHAHCHU]CKM YTOBOP KOji je AM3ajHMpaH 3a TpaHcdep KPeJUTHOT pU3MKa
usMmeby yroBopuux crpaHa. 3a pasnuky og Ll[lc apaH>xMaHa 0Baj yroBOp LITH-
T YKyIIHEe eKOHOMCKe IepopMaHce pedepeHTHe aKTVUBe ITyTeM YTOBOPEHUX
nnahama, ako ce MaHudecryje kpenuthu porabaj. TPc mrahamwa n3meby yrosop-
HUX CTpaHa ce 06a3upajy Ha MPOMEHN TP>KMIIHE BPEJHOCTY CIelnUIIPAHOT
KPeMTHOT MHCTPYyMeHTa, 6e3 063upa fa nu ce goroano aedaynt (J.P. Morgan,
2001). Tunmnyana crpykrypa TPc-a nata je Ha cemeheM memaTckoM npukasy.

IIlema 6p. 2: Mexanuzam TPc mpancaxyuje

KanurajaHu 1o6urak

BAHKA B
— —
Kiﬁf;?lfc—A Kamara na ped. akruBy MPOJABAILL TPc-A
- JInGop + cnpen MPOIABA
KOPUCHUK < A .
C -% OCUI'YPAIBA
OCUT'YPAHHA KanurajaHu ryéouraxk

TInahame kKamare

PE®EPEHTHA AKTUBA

U3seop: (The Full Wiki, 2009)
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Y oxsupy TPc apamxxmana kopucHuk ocurypama (banka b) ce carmacuma a
npopasly ocurypama (banka b) ncriatu nepnopnyHy KaMaTy 1 eBeHTYa/THI
HOOUTAK y TP>XKMUIIHOj BpegHOCTU pedepeHTHe akTuBe (KammuTanHu HOOUTAK).
ITpopmaBar ocurypama (banka B) ce o6aBe3ao a kynuy ocurypama uciahyje
JIu6op ysehas 3a cripen xoju ce gepunmre Kao ofpehern 6poj 6asuuHMX oeHa
y OlHOCY Ha BpelHOCT pedepeHTHe akTuBe. Takobe, mpogasal ocurypama ce
obaBe3syje ja HaJIOKHAM CBAKJ €BEHTYa/IHV T'YOUTAK Y BpeJHOCTI pepepeHTHe
akrtuBe (kanuTamHM IyOUTAK).

TPc apanxmaH omoryhaBa jejHOj yTOBOpHOj CTpaHu (IIpoAaBIy) fa “y>KM-
Ba” CBe eKOHOMCKe OeHedu1Mje y OfHOCY Ha HeKy pedepeHTHY aKTIBY, 6e3 06a-
Bese II0CefjoBamba CTe Y CBOM OMIaHCy cTama. Takobe, Kymiy ocurypama Koju
3ajip>kaBa 6asMYHy aKTUBY Y CBOM OM/IaHCY CTama je oMoryheHa samTnra of
rybuTKa BpelHOCTM Te akTuBe. Y ynosu npopasua TPc-a ce Hajuemhe Hamase
xell GOH/IOBY, IOK Ce y y/I03U KyIIia Hajuernhe Hamase KoMepIiujanHe 6aHKe.

KPEAUTHWN BEPUBATU U TNMOBAJTHA ®UHAHCUJCKA KPU3A

Pa3Boj TpXKuLITa KpeAUTHUX fepuBaTta

Op 90-TMX ropgmHa IpOLUIOr BeKa Joja3y N0 MHTEH3VBOHT pa3Boja Tp-
JKULITA KPeJUTHUX JlepuBaTa. Paspoj oBOr Tp)KMULITA je MPUCYTaH Kao Ofpas
norpebe moprdonno MeHayepa BeIMKNMX MHBECTUIMOHMX OaHaka, yHUBep-
3anHuXx 6aHaka, ocurypapajyhux gpyuiraBa u JpyrMX MHCTUTYLUja 4uje je
IIOC/IOBalbe OCET/bMBO Ha KPeIUTHY PU3NK /la pa3BUjy NHOBATMBHE MeXaHU3Me
TpaHcdepa pusuka, y GyHkuju nosehama npodurabuaHOCTI Ha T106aTHOM
¢buHaHCHjCKOM TpXUIITY. VIHUIMjamHu OKMja4d pasBoja TPXKUIITA KPeXNT-
HUX JlepuBaTa 6uo je ,crpec’ Ha PMHAHCHjCKMM TPXKUIITUMA 3eMasba y pas-
BOjY, KpajeM Ipouuior seka. Kasia je pey o yTuilajHOj CHa3y OBOT TPKUIITA HA
npoayO/buBame YKYITHOT (PMHAHCUjCKOT TP>KMIITA, CMATpa Ce Jla je OHa eKBU-
BaJICHTHA Pa3BOjy TPXKUIITA GUHAHCUjCKUX JlepyBaTa IOYETKOM OCaMIECeTIX
roguHa XX Beka. HajsHavajHMju KOPUCHULIM KPEJUTHUX JIepUBaTa Cy CBAKAKO
OaHKe, Koje Cy y3 IOMOh OBMX MHCTPyMeHaTa MOIJIe Ia YIPaB/bajy KPeAUTHUM
PM3MKOM Ha 3HATHO COPUCTULMPAHMjY HAYNH Y OJHOCY Ha CaMo JeLieHNjy TIpe
IUIXOBOT yBOoDemwa Ha Tp)xuiiTe. 3axBajbyjyhy pa3Bojy Tp>KMIITa KpeJUTHNX
mepuBarta 6ankapcku cektop y CAJ] je mpeTpIrieo 3HaTHO Mame MOCIeANLIE pe-
necuje noyetkoM 2001. roguue. O pasBojy I7I006ATHOT TPXKUIITA KPEUTHUX JIe-
puBara Hajoobe cBefoun cnefehn rpaduuky npukas.
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I'pagux 6p. 1: Paseoj mpacuwma kpedumuux depusama
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Wssop: (Mauldin, J., 2007)

IIpe ycmocTaBa/bama OBOT TPXKMINTA, YIIPaB/bambe KPEAUTHUM PU3UKOM Y
bUHAHCKjCKUM MHCUTYIMjaMa 6o je GOKyCMpaHO Ha Pa3BOj KBAHTUTATWB-
HNX MOJiena, nBep3nduKa3njy pusnKa, yCIoCTaB/batbe MO3NIMOHNX TMMUTA,
y3 TOBpeMeHy Ipofiajy GMHAHCMjCKUX MHCTPyMeHaTa Kajla Cy TO 3aXTeBalu
MHBECTUIIMOHA TONMNTUKA VM PEryIaTOpHU cTaHjgapan. MehyTum, Takse mepe
JecTo HUCY Oule HajeduKacHuje, ¢ 063MPOM Jia He IOCTOjY AKTUBHO U IMKBUJ-
HO TP)KMIITE 33 CBAKYM KPEAUTHYU MHCTPYMEHT. Iloc/enaHo, IpuInKoM Ipo-
[ajHUX TpaHCAKIyja, baHKe Cy OMJIe CyouyeHe ca BeMMKUM T'yOuIiuma 1 JUCKOH-
THMA y BpeTHOCTU KPeUTHNX MHCTpyMeHara. Takobe, mpopaja duHaHCHMjCKIX
MHCTPyMeHaTa ca MICTVM VM/IV CTMYHUM KapaKTepUCTUKaMa CTBapa HeIIOBO/baH
CIleKTap IpyHaluje pU3MKa, IITO CBAKaKO He MOXKe OMTHU e(pUKACHO pellerbe.
YnpaBo Ha 0BOM MeCTy ce OTBapa IPOCTOp 3a HaCTaHAK M Pa3Boj HOBE Tpyma-
yje n3BefeHNX GUHAHCY]CKMX MHCTPYMeHaTa Koju he offBojuTy BTaCHUIITBO
HaJ GMHAHCHjCKMM MHCTPYMEHTOM Off YIpaB/bamba PUNIMMA KOjU ITPOU3N-
Ja3e 13 TOT BIACHUINTBA, Kpeupajyhu nogarHe MexaHM3Me 3a euKacHO ympa-
B/bakbe PU3NIMMA KOjU IIPOM3N/Ia3e U3 KPeJUTHUX MHCTPYMeHATa, KpeuTa I
o6BesHM1a, anmu 1 akuyja. Pactyha ymora Tp)xminra KpefUTHUX JAepuBara Hije
3HaydajHa caMo 36or MoryhHocTu fucnepsuje pusuke, seh un 36or napopmanmja
KOje JonprHoce eKacHMjeM PUCK MeHAIMEHTy OaHaKa 1 HeOaHKapCKUX VMH-
crurynuja (Greenspen, 2002).
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TpxuwTe Lc-oBa

Kapa je ped o yuecHnnyma Ha Tp>xumty I JIc-oBa, moryhe je npentudunxo-
BaTM TpuU BpcTe mapTunumanata (Rule, 2001):

a. Kpajwu kynuu samrute (End-buyers of protection);

b. xpajwu npogasuy samtute (End sellers of protection);

c. mnocpenuuiu (Intermediaries);

Kpajmy Kynuy 3aluTuTe HACTYINajy Ha TPXKUIITY KPeJUTHUX JiepuBaTa Kao
Xellepy, ca MHTEHLjOM JjJa OTpaHN4Ye M3JI0KEHOCT KPeIUTHOM PU3MKY TpaHC-
¢depoM pusuKa Jpyroj yroBopHoj cTpaHu. VIcKkycTBa IOKasyjy fia ce y 0BOj yIo-
3u Hajuenrhe mojabyjy koMmepiujaaHe 6aHKe. Kpajmsy Kynuy samTure cy Tp-
JKUIIHU YYECHULIM KOjU Ce YK/bYy4yjy y AepUBaTUBHE TPaHCaKLMje ca LU/bEM
nuBepcudukanmje noprdonuja, y3 MMMUATHPAbE U3TOKEHOCT Yy OFHOCY Ha
HOjeJMHAYHN KPeAUT YIu KpefutHu noptdonno. ITocpenuny cy Hajuenrhe
KOMepliMjajiHe ¥ MHBeCTUIMOHe OaHKe. IbuxoBa yjora je n3y3eTHO 3HauajHa
jep Cy OHM MapKeT MajKepy, KpeaTopy TpXKUIITa Koju 06e36ehyjy muxBumHOCT
3a yroBope KpajibIX Kylala 1 npogiaana samrute. OHM IOCITYyjy y CBOje nMe
U 33 CBOj pauyyH, apOMTPMUpajy Ha TPXKUIITY, Kpenpajy cloxeHe puHaHCHUjcKe
CTPYKType KOjuMa TPTyjy, ca IV/beM CTUllama npoputa. HajpakHuju ydecHu-
IVl Ha TPXXUILITY KPeAUTHYX JlepyBara cy pe puMHaHCHUjCKe Kpu3se 61e Hajsehe
KOMeplIIMjajiHe U MHBECTULIMOHe 6aHKe, MHBECTUIIVIOHN U IIeH3UOHY (POHIOBU
u ocurypaBajyhe komnannje (Bunern Tabeny 1). Hakon mpBor ypapHor Tanmaca
Kp13e, MHOTe OBe GMHAHCHjCKe MHCTUTYIIM]je Cy IpeTpIiesie 3HaTHe puHaHCHjc-
Ke I'yOuTKe 360T HEKOHTPOJIMCaHe M3/IOKEHOCTHU IIpeMa KPeIUTHUM AepuBa-
TUMa, HeKe Cy foxkuBerne 6aHKpoTcTBO (Hnp. Lehman Brothers), Heke cy 6ue
npepmert akBusunyuje (Merrill Lynch), a Heke cy Hanmonanusosane (AIG).

P28



MOCJIOBHA EKOHOMWJA | TOOVHAV | BPOJ 2

CTP. 209226

Tab6ena 6p. 1: [leadecem Hajeehux yuecnuxa na mpycuwmy LlJJc-oéa npe
dunancujcke Kpuse

~
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18.

19.

20
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2003.
JPMorgan Chase
Deutsche Bank
Goldman Sachs
Morgan Stanley
Merrill Lynch
CSFB
UBS
Lehman Brothers
Citigroup
Bear Stearns
Commerzbank
BNP Paribas
Bank of America
Dresdner
ABN Amro
Société Générale
AIG
Barclays

Toronto Dominion

Calyon

2004.
Deutsche Bank
Morgan Stanley
Goldman Sachs

JPMorgan Chase
Merrill Lynch
CSFB
Lehman Brothers
UBS
Citigroup
Bear Stearns
Barclays
BNP Paribas
Bank of America
Dresdner

HSBC
Commerzbank

Royal Bank of
Scotland

Société Générale
ABN Amro

Toronto Dominion

2005.
Morgan Stanley
Deutsche Bank
Goldman Sachs

JPMorgan Chase
UBS
Lehman Brothers
Barclays
Citigroup
CSFB
BNP Paribas
Merrill Lynch
Bear Stearns
Bank of America
Dresdner
ABN Amro
HSBC

Société Générale
Calyon

Royal Bank of
Scotland

AIG

Wseop: (Fitch Rating, 2006)

2006.
Morgan Stanley
Deutsche Bank
Goldman Sachs

JPMorgan Chase
Barclays
UBS
Lehman Brothers
Credit Suisse
Merrill Lynch
BNP Paribas
ABN Amro
Bear Stearns
Citigroup
Société Générale
HSBC
Dresdner

Bank of America

Royal Bank of
Scotland

Calyon
CIBC

Ha cHoBy aHanmse pa3Boja TP>KMINTA KPEAUTHUX JlepyBaTa, YOU/bUBO je fa
je OBO TP)KMIITE y KBaIUTATMBHOM CMUCITY €BOMYMPANo Y OKBUPY Tpu dase
(Smithson, 2003):

1.

onbpambena dasa, y mepuopy of kacHux 80-Tux o panux 90-tux, 6uia
je KapaKTepMUCTIYHa I10 aJi X0l IIOKYIIajiuMa OaHaKa fja TyTeM AepuBaTa
YIIpaB/bajy CBOjOM M3/IOKEHONINY pusnImMa;

¢dasa pasBoja Tpxumra, of paHux 90-Tux o kacHux 90-tumx, 6una je
KapaKTepUCTMUYHA [0 CTBapamy MHTEepMe[MjapHOr TPKMILITA Ha KOMe
Cy AiuIepy pasBUIM TeXHOJIOTHjy iepuBaTta 3a TpaHchep pU3MKa, JOK
CY MHBECTUTOPU y/Ia3WIN Ha TPXKUIITE KaKO OV Ipey3enn U3I0KeHOCT
pusunuma (Spinner, K., 1997);
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3. dasa guBep3udukanuje TMIIOBA KPEAUTHNX JepuBara, Kajia ce U3 oc-
HOBHIX IIPOM3BOJA Kpeupajy ersoTudHe GpopMe KpeAUTHNUX AePUBATa,
y3 ynorpeby oBUX MHCTpyMeHara (y OKBUPY CTPYKTyMpaHUX (PUHAH-
cnja) y Kpenpamy apourpaxuux [IJ10 Tpancakiyja.

Tpeng passoja Ll [Ic TpKniiTa y KBAHTUTATUBHOM CMUCTY IIpUKasyje cie-
nehu rpadukon.

I'pagpux 6p. 2: Passojre mendenyuje na mpucuwimy IL/c-osa (6unuoru $)°
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20
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Wseop: (International Swaps & Derivatives Association, 2010)

[IperxopHo objammenn KoHuent I[/lc-a mMmmnupa ga ce pagu o Bpc-
TU Oocurypama (QUHAHCUjCKe aKTUBe, IOIYT OCUTypama HeKe peajHe aKTUB.
MebyTtnMm, nocroju jemHa 3HauajHa pasnuka usMely oBe aBe BpcTe ocurypama
Yy CMUCIy CTelleHa perynanyje OpUr1nHaTopa MHCTPyMeHaTa 3alliTUTe. 3a pas-
JIMKY Of ocurypasajyhe MHAyCTHje Koja je IOf YBPCTUM HafI30pOM, TP>KUIITE
[I/lc-oBa je mpuanyHO Heperymucano. Kao mocmeguua cimabuje perymanuje,
L1 [lc Tp>xuInTe je MpeTXOMHNX FOAMHA HOKIBE/IO MHTEH3UBHY eKcIlaH3njy. Ta-
kobe, HekoHTpOnmucanu pact I]/Ic apamyxMaHa 610 je jemaH of y3poka rmno6ar-
He ¢puHaHCHjcKe Kpuse u cnoma L1]Ic Tpxxnimrra kpajem 2008. ropnae. Pasnosn
300T KOjJIX je OBO TPXKUILTE TOXKIMBEIO TAKBY eKCIIAH3Mjy Y OfTHOCY Ha K/TACMYHA
¢$uHAHCHjCKa TPXXUIITA CY [JBOjaKIL. JelaH PasJior je HeJJOBO/bAH CTEIleH pPery-
nanmje Koju je omoryhmo nponudepanujy Hopux GpopMu KpeaUTHUX AepUBaTa.
Hpyru passnor je 3HaTHO copuctunmpanuju. Haume, ox 6aHaka ce 3axTeBa fia
NpUINKOM ofioOpaBama 3ajMoBa M3JBoje ofroBapajyhe pesepse, ma mocenyjy
ofipeheHM KammTan y ogHOCY pM3MKOM IOHJepucany aktupy (basen 2 craH-
Iapx), KoK Cy 3a eMuToBame I[Jlc-a TM KanmuTa/HM 3aXTeBU MPVINYHO OTpa-

3 moparmu fjo cpennHe 2008. rofMHe y3 UCK/byuelbe M3BeAeHNX cBonoBa (offseting swaps)

B 220



MOCJIOBHA EKOHOMWJA | TOOVHAV | BPOJ 2 CTP. 209226

HudeHn. Ilocnennyano, ¢puHaHCHjcKe MHCTUTYHUje cy myTeM L][Ic-a Morne ma
IpeysMy 3HaTHO Behy KpeIMTHY M3/I0KEHOCT Y OfHOCY Ha OBaj K/IaCMYaH MeXa-
Hu3aM. Y CIy4ajy KIacCMIHOT 1033jM/bIBakba, HOBALL C€ MOPAO IIPETXOIHO IIPHU-
0aBUTY Ha IEIIO3UTHOM TPXKULITY VIJIU Ce YIIOTPe6/baBao COICTBEHN KalNUTaJl.
IIpeysumame ncroseTHOr pusuka nyrteMm LJJlc TpaHcakLyje HIje M3MCKUBAJIO
TOMKO (PMHAHCY]CKO aHTA)KOBaIbe, 3 KOHTPANIApPTHEP je Ipey3nuMao KpeAUTHI
pusuk. OBe IpefHOCTI CY MOCeOHO MCKOPUCTIUIN Xell GOHIOBU KOji CY IIpey-
3e/M 3HaTHO Behn pUsMK y OfHOCY Ha MI3HOCE TOTOBIMHE KOjiIMa Cy pacIo/ara-
mun. Jakie, GuMHAHCHjCKe MHCTUTYLIMje CY MCKOPUCTUIE KPeJUTHE JepuBaTe 3a
€KCITaH3Mjy CONICTBEHOT JIeBepUIIa.

YNOTA KPEQAUTHUX AEPUBATA Y TPAHCMUCUIN
ONHAHCUJCKE KPU3E

Ynoga kpeguTHuX gepuata (npe cBux credit default cBonoBa) y nmocnensoj
¢uHancujckoj kpusn 2007-2010. ropnHe je Kpajie ersakTHa. OCHOBHU y3POK
KpH3e je CBaKaKo jefjlaH TPaAUIMOHA/IHN MeXaHu3aM (QpyHKIMOHMCaba XUIIO-
TEKapHOT TPXKMUINTA, KOju HMje 610 mpumaroheH caBpeMeHMM TeHJEHIMjaMa
y GMHAHCUJKOM CHUCTEMY, /I je BaXKHY YJIOTY OUTPA/IO U TP>KMUIITe AUQOIT
CBOIIOBA. YTIPKOC IPEJHOCTMMA Koje Hy/le KPeAUTHY epuBaTu — Ipoxy6/mu-
Bame (QUHAHCUjCKOT TPXKUIITA, TpaHChep pMU3MKa, pa3Boj TeXHONOTHUje yIpa-
B/barba PU3NIVIMA- IPUCYTHYU Cy 3HAYajHM HEJOCTAly Kafia je ped O HBUXOBO]
perymanmju. 3ajeffHO ca Ko/laTepanM30BaHMM [Y>KHUYKUM oOOmuramujama
(1JO) Li[ic-oBu cy mompuHeny 3aMp3aBamy (GUHAHCUjCKOT TPXKMIITA UM KO-
Mancy 6pojHUX pUHAHCUjCKMX MHCTUTYLIM]A KOje Cy O1/Ie aHTa>KOBaHe y HEKOH-
TPOJIMCAHOM IIPOIleCy eMUTOBama fedaynt csomosa. Kako je dynkmmonncao
MeXaHM3aM TpaHcMucKje? Y mpouecuMa ceKjyputusanuje, f01asuno je go pe-
CTPYKTYpMpama KpeaUTor MOpTOINa M CTPYKTyprparba KolaTepalIn3oBaHIX
xaprtuja off BpegHOCTI. [la 611 eMuTOBaHe 0OBe3HNIIE HOOMIE MHBECTUIIVIOHU
paHr (kako 6u 6mIe MapkeTabuIHe), BUXOB OOHUTET je MOpao Aa Oyxe moja-
JaH 3ak/pyynBameM 11]lc apaH)kMaHa ca pasHMM 0OaHKaMa, ocurypasajyhum
APYIITBUMA, Xell poHAoBMMA. Ycnen masor 6poja fudonra y IpoIIocTy, OBe
MHCTUTYLMje Cy HEKOHTponmcaHo 3akspyunsane 1[Jlc apamxmane. MebhyTtum,
MacCOBHO HeM3MUpUBame obaBe3a M0 XUIIOTeKApHUM KPeJUTIMA YIPO3NUIO je
NMMKBUJHOCT IIOCPEHMKA Y IIPOLeCy CeKjypuTusaimje, a je obaBesa n3Mupu-
Bama 00aBesa IpeycMepeHa Ha eMUTeHTe KpeUTHUX jepuBara. O6uM HOBO-
HacTa/nux obasesa je OMO NMpeBeIMKM YakK 1 3a Hajsehe 6aHke u ocurypasajyha
APYyLITBa, PMHAHCUjCKM CUCTEM je 3aIa0 y KpU3y TMKBUIHOCTH, JOLLIO je MO
nosehama HeroBepemwa, eCKaIMpao je mpobdIeM acuMeTpUYHNX NHPOpMaLuja.
JemuHa mpeocrasna conynuja je 6una jaBHa nHTepBeHIVja (MHTepBeHIuja Dene-

221 0



M. JABUJOBWT - P.METPOBWH KPEAUTHW OEPUBATU - TPAHCMUCKOHWN...

paTHUX pe3epBMu) 1 JOOPOBO/BHY U IPUHYAHY Mepliepy U aKBU3NLIMje KaKO 61
Ce YCIOCTaBMIa TPEHYTHA CTAOVMTHOCT (PMHAHCHjCKYMX MHCTUTYIVjA ¥ CUCTEMa
y LeHN.

YumeHnnna je fa cy aktepu ca obe crpane I]JIc TpaHcakiuje (Kymar u mpo-
[aBall) MMaay MOTUB Jla UTHOPUIIY CUCTEeMCKM (MHXEPEeHTHM) PU3NK, jep UM
je To o6esbehuano oxrosapajyhe npuxope. Kymar I/l je Tpancdepucao kpe-
OUTHM pu3MK, nosehao kBanmmreT KpegurHOr noprdonuja, n3asajajyhu mame
pesepBe 3a IOTEHIjaMHe Iy6uTKe 1mo ToM ocHOBY. Ty ymreny” xymar 11 /Ic-a,
a To je 6mma 06MyHO 6GaHKa, MOTAO je fa yrnoTpebu 3a mpoduTabMIHO NHBECTH-
pame y kpennte u XOB. IIpopaBar cBoma, je mpeysumao Ha cebe pUBKK KOjU y
arperaTHOM HMBOY HMje MOTao fia IoJHece, anu je 3apahusao Ha mpoBu3uju O
CBAKOj 3aK/by4eHOj TpaHcakiuju. OBaj MIeKyTaTUBHY MOfieN je pyHKIMOHM-
€a0 JIOK Ce HUCY I0jaBVI/IM MAaCOBHY AU(O/ITY Ha IIPUMApHUM TPXXULITUMA (u-
HAHCUjKUX MHCTPyMeHara. Yces TUX AudoiTa, U CeKyHAApAHO TP>KUIITE Kpe-
OUTHUX MHCTPYMEHATa — TPXXUIITe KPeAUTHUX AepUBaTa — je JOXKMBEJIO CTIOM.

Op camor HacTaHKa, TP>KUILITE KPEJUTHUX JIlepMBaTa, HAPOYUTO TPXKUIITE
I1/lc-oBa je GYHKIMOHNMCAIO KA0 IPUINYHO HEPETYINCAHO, Ca 3HATHO MABIUM
HIBOOM peryialnyje y oJHOCYy Ha MHAYCTPUjY OCUTYparba, TPXKUIITE KIacuy-
Hux XOB u Tpxxuiute prHaHCKUjCKMX fAepuBara. Vnak, rmobanHa ¢puHaHCHjCKa
KpH3a je yKasaja Jia je yCIIoCTaBajbatbe PErylaTuBe Ha OBOM TPXKUINTY Y LIUJbY
cIpeyaBaiba MAaHUITy/Ialiija ¥ IIPeBapa jeflTHOCTABHO UMIIEPATUB Y HOBUM yCIIO-
BuMa. HajsHavajHuje perynatopHo pelleme 3a Tpxxumre 11/Ic-oBa je ycrocra-
B/beHO y cenTeMOpy 2008. roguHe, ycBajareM T3B. L{npkynapHor nucma 6p. 19
of cTpaHe JlemapTMaHa 3a ocurypame apxase New York. OBaj OKyMeHT je
BeoMa 3Ha4ajaH jep [JOHOCK HOBe Ipomyce Koju he crabunmsoBaTy oBaj BaXkaH
CerMeHT (DMHAHCMjCKOT TP)KMIITA, CTBapajyhm moTeHuMjam 3a HEroBy Aakby
eKCIIaH3Wjy. JefaH Off BaXKHMjUX 3aXTeBa KOjI je YCIIOCTaB/beH OBOM OfpefOoM
je 3axTeB opf mpopasua LIJI-c yroBopa ma Mopa 6MTM NUIEHIMPAH, Ko IITO
je To medMHMCAHO M 3a MPOBajepe yCAyra KOHBEHIVIOHATHOT OCUTypama. 3a
odekuBary je fa he mocreneHo 6urtu nsrpaben epukacaH perynaTopHu OKBUP
3a pa3Boj TPXKMIITA IepUBaTa: JOBO/BHO YBPCT KAKO OM CIIPEYMO ecKaaaLujy
CHUCTEMCKOT pU3VKa I JOBO/BHO (hyIeKC1OMIaH KaKo He 01 ,KO4MO™ Ja/byl PasBoj
OBOT TP>KMILTA.
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3AKJbYYAK

KpenntHy sepuBaTu mpefcTaB/bajy JOJATHY MHCTPYMEHT Koju oborahyje
apceHasl MHCTPyMeHaTa 3a yIpaB/batbe KPEAUTHUM M TPXUIIHUM PU3UIMMA.
OcHoOBHa IPeHOCT KpeIUTHIX JlepuBara je MoryhHoCT TpaHCchepa KpeaUTHOT
U TPKUIIHUX pU3MKa, 6e3 obaBe3de Kymonpopmaje GUMHAHCUjCKUX MHCTPyMe-
HaTa, IIpe CBUX 00Be3HMIIa, aKluja u Kpenura. Takobe, onn omoryhasajy cre-
nehe morogHOCTN: IpMIaroheHy M3/I0XKEHOCT KPEAUTHOM PU3NUKY; MOryhHOCT
3aysuMama Jyre mosuiuje y ogHocy Ha 6asudne XOB, 6e3 o6aBe3e KynoBuHe
TUX XapTHja; MOTyhHOCT MHBECTUTOPYUMA Jla IPUCTYIIE TPXKUIITY GaHKAPCKIX
33jMOBa, HA OCHOBY JIeBepMIla; MOTYRHOCT eKCTpaKIMje M XelloBama CIIeIN-
¢uvHMX fenoBa KpeguTHOT pusnka. OHO IITO je 3HAYajHO, MyTeM KPeAUTHMUX
TepuBaTa ce, OCUM yIIpaB/batba KPEAUTHUM PU3UKOM, Ha OCPeJaH HAYMH YII-
paB/ba KAMaTHUM PU3NKOM, O6yayhi fa je KaMaTHa cTOIa Ba)kKHA leTePMUHAHTA
BPEeSHOCTM KPEeAMTHMX MHCTPyMeHara. Tp>KMINTe KpeAUTHUX JepuBara (Ha-
pounrto IIJI-c TpKuuITe) je MOCTEABUX TOAMHA IOCTAJI0 MHAUKATOP CTEleHa
PUSMYHOCTU AY>KHUYKNX GUHAHCUjCKUX NHCTpyMeHaTa. HauMe, pacrioH kojn
ce vyau 1o 11]Ic aparxmannMa (pacroH msHaj, pedepeHTHe KaMaTHe CTOIIe)
je mob1o yyory rnokasaTe/ba CTelleHa PU3MYHOCTY TY>KHUYKMX QUHAHCUjCKUX
MHCTPyMeHaTa 1 KpeiuTa KoMepiujananux 6anaka. Illto je taj pacrion Bumm, To
je GMHAHCUjCKYM MHCTPYMEHT PUSUYHM)Y, 11 je OCUTypambe Koje Hy[ U JlepuBaT
ckymwbe. Ha oBaj HauMH TpXXUITHY aKTepu 06Mjajy BP/IO jacHe 1 akKypHe MH-
dbopmaruje y orneny cTerneHa pusMYHOCTY 1 IieHe Y )KHIYKNMX PUHAHCHjCKMX
MHCTPYMEHATA, a (MHAHCKjCKO TPXKUIITE IOCTaje epUKacHNUje ¥ TPAHCIapeHT-
Huje. Takobe, Mopa ce mcrahm ma cy KpeguTHU fepuBaTy 3HaYajaH MHCTPY-
MeHT HOpT(HONMNO MEHAIMEHTA, a/IM M MHCTPYMEHT 3a IIIeKy/aannje Ha GuHaH-
cujckoM Tpxumty. Kaga je ped o omacHOCTMMA KOje KPEJUTHN JEPUBATA MOTY
la IpOM3Bey y YC/IOBMMA IITIeKy/Tannja, pMHAHCHU]CKA Kpu3a je Hajoobe cBe-
nodaHcTBO. Kpmsa 6u ce ManndecToBata u 6e3 MmIeKyIalyja ca JepuBaTuMa,
anmm Cy KpeIUTHN fepuBaTy noehany mpo6meMm MopaTHOT Xasapya, JOAaTHO.
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SUMMARY
CREDIT DERIVATES - TRANSMISSION
MECHANISM OF GLOBAL FINANCIAL CRISIS

Credit derivatives are bilateral contracts that allow the risk transfer from one
to the other party, with the premium payments. The main objective of concluding
the contract is to protect from the deflation risk of financial instruments, where
the degradation of financial instrument value could be coused by bankruptcy
of the issuer, the volatility of interest rates and stock prices. The mechanism of
protection is activated when the credit event or reference asset default occurs.
Depending on the type of reference asset, most commonly used credit derivatives
to manage credit and market risks are credit default swaps, basket default
swap, total rate of return swap. Credit derivatives market has seen a dramatic
expansion in the last ten years, so that this market can be considered highly
liquid and “deep”. One of the main limiting factors for further development
of credit derivatives market is inefficient regulation that is unable to “follow”
the dynamics of the market development in practice. In the first part of paper
attention is focused on the basic determinants of credit derivatives and trends
of credit derivatives market development. The second part deals with the basic
types of credit derivatives and basic mechanisms of their use in credit and market
risk management. The conclusion is reserved for the research results.

Key words: credit derivatives, risk management, reference asset, credit default
swaps, total rate of return swap...
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RESUME

Risks are a natural satellite of financial transactions, which requires an
adequate risk management. There are sophisticated hedging instruments
on the developed financial market. One of the modern instruments for risk
management tool are credit derivatives. Credit derivatives are an effective tool
of portfolio management. It alows taking a long and short positions in financial
transactions. Credit derivatives are a natural extension of long-term trend of
transferring risk from banks to non-bank institutions. They are very convenient
tools for managing credit and interest rate risks. Despite the advantages of the
credit derivatives - the deepening of financial markets and risk transfer — there
are present significant gap in terms of their regulation. The global financial crisis
has revealed that the establishment of regulations in this market is the most
important to prevent financial manipulations. The advanced form of regulation
should be efficient enough to provide financial system stability. Also, it should
be flexible enough to aloows financial market development.

OBaj pag je npumsbeH 15.09.2011. a Ha cacTaHKy pefakuuje Yaconmca
npuxsaheH 3a wramny 24.10.2011. roguHe.
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MHAVBUAYAIHUX WHBECTUTOpPa Ha Oep3ama 3eMapama y
TpaHsuuuju. JIpyru pmeo pajia aHanmsupa IOCHENULE BeIMKe
eKOHOMCKe Kpuse Ha beorpazcky 6ep3y n 6epse pernoHa.

Kmwyune peuu: Beorpamcka Oepsa, Bepsanckm mHpexcwu,
Axmnuje, O6BesHuIIE. .

yBoa

Hako cy ce 3HaIM ONOpaBKa y pa3BUjeHUM SKOHOMHMjaMa OCETHUIN U TOKOM
2009. rogune, edekaT mpeauBama J0OPUX MOCIOBHUX BECTH U jadarha MpUBpe-
JIe je M30CTao0 MPBEHCTBEHO HA MAJMM M HEJOBOJHHO Pa3BUjEHHM TPXKHUIITHMA
kanurtana Jyroucroune EBpore. [To3HaTO MpaBHIio MOHAIIAKA BEIUKHUX WHO-
CTPaHUX MHBECTUTOPA, KOJU Ha Kpajy yjia3e Ha HajMarba - TPaHHYHA TPIKHIITA,
a MCTa MPBO HAIYIITajy, IIOKA3a0 Ce Ha JIeNIy U Y MPETXOHOj rogrHu. [IpomeTH
Ha CBUM Oep3ama y peruoHy Cy U JlaJbe Ha HUBOMMA Ipe MMoYeTKa eKCIaH3mje U
JOIII YBEK HUCY YTIOPEANBH Ca BPEAHOCTHMA IOCTUTHYTHM y TOAMHH IIpe KPHU3e,
YHUMeE JaCHO yKa3yjy Ha HeJoCTaTaK JUKBUIHOCTU U HEAOBOJbAH OpPOj MHBECTHU-
topa. U 2010. rogrna Ouiia je BEIMKHU M3a30B 32 CBE OPraHU3aTOPE TPIKUIITA Y
nctouHoj EBporu, a moce0HO y peruony.

OcHoBHU mpobnemu ¢uHaHCHjckor TpxxumTa Cpbuje, Kao U Jpyrux 3e-
MaJba y pasBojy, Ipousiase U3 OfCYCTBA pa3BMjeHOTr TPXKUILNTA KalMTaaa Kao
Mubea Koju obesbehyje myropouHo ¢uHaHCHpame MHBeCTUIVja. AHamu3u-
pajyhm mojemuHayHO MpOMET XaTHja OF BPEHOCTY Ha TPXKWIITY KaluTana y
Cpbuju, Moxke ce 3aK/by4nTH! ja ce Hajehu meo TpaHcakiMja GUHAHCUjCKUM
MHCTPyMeHTuMa 06aBu y onepanujama Haponne 6anke Cpbuje Ha OTBOpaHOM
TpxumTy. Yak 97,7% yKynHOT IpoMeTa XapTHjaMa Off BpeHOCTM Ha (pUHAH-
cujckoM Tpxuiuty Cpbuje y npBux mect mMeceny 2008. ropnHe 06aB/beHO je
Omarajumukum sanucuma Haponne 6anke Cpbuje. Ilporjecu orBapama Cpouje
IpeMa CBeTy ¥ IIpoliec TpaH3NIMje YCIOBUIN Cy OpojHe IpoMeHe y dUHAH-
cmjckoM cekTopy Cp6uje, Koje Cy oTBOpuIIe BpaTa BeTMKUM MHOCTPAHMM UH-
BECTUTOPMMA JIa Ce YK/byde Y TPKUIIHY YTAKMUIy Ka0 PAaBHOIIPABHY Y4eCHU-

1.

Kapa je peu o Beorpajckoj 6epsu Moxe ce uctahm unmennua ga je o6um
TProBama aKlMjaMa Ha bOj Y CTa/IHOM IopacTy. TpeHyTHO ce Ha beorpajckoj
6epsu Tpryje akiujama mpeko 1700 mpexgyseha. 3akoHMMa Kojyt perymiry mpo-
Iiec IpuBaTu3aluje npeasuheHo je, Aa ce akIjaMa 13 IPETXOJHUX IIOCTYIAKa
IpUBaTK3allMje TPryje mpeko Oepae Ia ce 0Baj HempekuHO yBehasa, ca umbeM
Jla ce CBa aKI[MOHAPCKA APYIITBA YK/byde Y OPraHM30BAHO TP)KUIIITE, a TOceOaH
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IIOMAK C€ OYEKYje IOTIIYHUM YK/byYMBakbheM BEJIMKUX jaBHUX IIpely3ela MOy T
Tenexoma, Hadrre nngycrpuje Cpbuje, Enexrponnctpubynuje u ci.

AETEPMWHAHTE MOPT®OJINA HA BEP3AMA 3EMAJbA Y
TPAH3ULUNIN

[IpunukoM foHOLIEHa OfTyKe 0 GopMupary MopTdoana NHUBULYaTHOT
MHBECTUTOpA Tpeba MMaTU y BUAY OIILITE OfIyKe KOje ce OfHOoCe Ipe n3bopa
CTPyKType noprdonua:

o Omnure cTambe eKOHOMIUjE,

« IlporeHa cTeneHa pu3nKa CBaKOT MOjeINHAYHOT (PMHAHCUjCKOT MHCTPY-
MeHTa,

o Amajnusa rpaHe y ko0joj he ce kynoBaru (xemnjcka, eKeKTpOHUKa, HAPT-
Ha UJIyCTpuja, 1 CIL.),
« 11360p onpehene koMmnaHmje y OKBUPY MHAYCTPMjCKe T'PaHe,

« Amnanusa xoMmmnaHuje (aHanmM3a MHAHCHCKOT CTama, 3apaje, AMBHU-
IeHpe, MONUTHUKA IUBULEHIM, KallUTaIu3alyja XapTuja off BpeIHOCTI,
II0/I0Kaj KOMIIAaHMj€ Y MHIYCTPUjCKOj IPaHM, IIPEIOSHAT/bMBOCT Ha TP-
KUIITY, MEHAIIMEHT ¥ OIMTUKY MEHAIIMEHTa, 1 CIL.).

Ha ocHOBY IOMEHYTHMX aHa/IM3a Ce JOHOCE MHBECTUIMIOHE OJ/IYKE, OfTHOCHO
OJIITYKe O YK/bY UMBaIby U ICK/bY YMBaby ofpeheHnx akumja y, OfHOCHO 13 IIOPT-
¢donma, Kao u ofIyKe O T3B. OaJaHCUpaly MPOIOPIMje yaarama y CBaKy Of
eneMeHaTa noprdonma. Ilepdpopmance moprdonua saBuce of ofabupa xapruja
Off BpeIHOCTH KOje y/1a3e y lbMXO0B cacTaB. Tparame 3a NOTIEHEHNM aKI[ijaMa,
yodaBame OHUX ca Mel)ycoOHO HUCKMM KoepuLMjeHTOM Koperalje, YCIeIHO
IpoliemblBaibe IIeHOBHUX KPeTatba, HACTyIlalba IIEHOBHMX IIPOMEHA U 3alTUTa
Ol TAKBUX IIPOMEHA CIafajy y PyHAaMeHTalHe CIIOCOOHOCTU NOPTHOINO Me-
Hayepa. Op Tora 3aBMCH BUXOBA ePUKACHOCT U TepPOpMaHCe MHBECTUIIVIOHNX
KOMIIaHMja KOjUMa yIIpaBibajy.

3a pas3/nuKy Off pasBMjeHMX TPXKMIITA, IPOOIeMM HacTajy IpuInkoM ¢op-
MUpama NopTdonna Ha MaJIMM U HePa3BUjeHUM TPXKUIITUMA, Kao IITO Cy OHa
y 3eM/baMa TpaHsuuuje. TpaHsuIMjcKa TPXXMUIITA MMajy MHOTO 3ajeJHUYKUX
KapaKTepYCTVKA Koje yTUUy Ha cacTaB/batbe NOpTHO/INa 1 OUTHO ce pasInKyjy
ox popmupara nopTdonna Ha pa3BUjeHNM TPXXUIITHMA.

ITpu popmupamwy noprdonua y Cpbuju 1 seM/pama y TpaH3ULIMjU HOTEH-
IVIja/THX MHBECTUTOPU 61 Tpebanu fa perue cnefeha nurama:
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» Komuko noprdomma Tpeba cactaButy ysumajyhu y 063mp orpannden
6poj xapTuja of BPeIHOCTY Ha TP>KUIITY U HUXOBE OTPaHUYEHe Bpef-
HOCTH,

» Komuko aknuja ykpyuntn y moprdonuo,

« Koje aknnuje pasmorputn 3a y>xu usbop y noprdonno, ¢ 063upom Ha
IUXOBY HIUCKY TMKBUHOCT,

« Ha koju HaunMH MepuTY OYeKMBaHe CTOIIe IPMHOCA, PUSKK, KOperalje,
Oynyhu ma cy BpeMeHCKe cepuje ImofaTaka KpaTke.

Marna TpaHsuIjcKka TpXKuITa, Mehy Kojuma je u Cpbuja, nMajy HEeKOIMNKO
3ajeJHMYKIX KapaKTepUCTUKA KOje IPeACTaB/bajy orpaHmnyemna 3a mporec hop-
MMpamba OIITUMATHOT opTdona:

o OrpaHndema Ha TOpTHONNO MHBECTHIIMje CTPAHALIA,

o JloMmuHanuja nojefMHNUX aKIiyja Ha TPXKUILTY,

«  Majn 6poj aKIuja Koje ce KOTUPajy Ha 3BAHUIHOM TUCTUHTY beorpap-
cke Oepse,

o Hwcka nukBugHOCT aKknyja,
o Bume cepnja akuuja,

o [lenuctupame akuuja Ha 6ep3u UTH.

EQEKTU KPU3E HA BEOTPAAACKY BEP3Y

Hecrabunna monmutuyka M eKOHOMCKa cutyanuja moderom 2008. ropnue
HomaTHO je moBehasa HeM3BECHOCTM MHBECTUTOpA M NPOY3pOKOBasa je Behe
HOoBJIaYer-e CTPAaHoT KanuTana. CBe TO je yTUIANIo Ha CMalbetbe JTMKBUHOCTI
TPXKUIITA KallMTa/la ¥ HEMOBOJBHO je AenoBano Ha O6ynyha memaBamwa Ha beo-
rpajicKoj 6epsu.

Ha Beorpazckoj 6ep3su je y 2009. roguHu OCTBapeH YKyIIaH IIPOMET Y Bpef-
HOCTM Off 41,8 Munujapay AMHaApa, OLHOCHO, IPUOINKHO 442 MITIOHA €BPa, LITO
IpeficTaB/ba CMameme off 41,9% y ogHocy Ha 2008. roguny. Kao 1 npeTxogHux
TOfIMHA, TProBajIo ce akuujama npepyseha u oo6Besnumama Perry6nuke Cpbuje
(PC), y3 nomunanTHO ydemhe nmpomera aknujama. Ilag muKkBUIHOCTY Y TPro-
Bamby WIYCTPYje YKyIaH Opoj OCTBapeHMX TPaHCAKIMja y TProBamwy y U3HOCY
op 77.215, mITO je maj of peKo 35% miy roToBo 42 Xubajie TpaHCAKIMja Marbe
Hero 2008. ropnae. CMameme MHOCTpaHe 1 fjoMahe Tpaxkibe, Koje je 0TIIouerno
jom y gpyroj nonosunau 2008. rogune, gocturno je y 2009. ronpuHu MaKCUMYM.
Y 2009. rogyHM IpocevyaH yKyIlaH JTHEBHU IIPOMET je M3HOCHO HEITO BUIIE OF
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167 MunMoHa gyHapa, ITO IpeACcTaB/ba Naf of 42% y ogHocy Ha 2008. roguHy,
TOK je IpOCeYHa [JTHEBHA BPEJHOCT TpaHCaKLMje usHocuna 541.067punapa. Ha-
KOH JBOrofuuImer onajgajyher rpensa, y 2009. roguuu gouuio je o nosehanor
yuemrha o6sesnuna PCy ykynnom tprosamy. O6Besnure PC yyecTBoBase cy y
YKYIIHOM IpoMerty ca 12,17%, mTo mpefcrasba pacT ydenrha 3a 4,7 IpoLeHT-
HIX [TI0€HA Y OJHOCY Ha IPETXONHY TOLUHY.

Yuenrhe npometa axkiujama usHocuIo je 87,83%, mTo je 3a ToTOBO 4,7 IpO-
LIEHTHMX TI0€Ha Maibe Y OfTHOCY Ha IIPeTXO[HY TOAMHY. BpegHoCT mpoMeTa ax-
nujama y 2009. roguam nsHocuna je 36,7 Munmujapgy fuMHapa, OfHOCHO, 387,9
MUIMOHA €Bpa U IpeficTaB/ba cMambembe off 44,83% y omHocy Ha 2008. roguny.
Yuenrhe 6poja TpaHcak1Mja OCTBapEeHNX TProBambeM aKlyjaMa y YKYITHOM IIPO-
MeTy usHocu 88,72%, ITO IpefiCTaB/ba CMatberbe 3a 4,38 MPOLEHTHNX ITOeHa Y
OJHOCY Ha IPeTXOAHY rofuHy. bpoj TpaHcakuMja y TproBamwy aKkijujamMa U3HO-
cuo je 68.503. IIpoceyna fHeBHa BpefHOCT poMeTa akuujama y 2009. l'oguun
usHocuna je 144,5 MUIMOHa JMHAPA, OHOCHO, 1,5 MUIMOHA eBpa, IIpU YeMY je
BHEBHO peann3oBaHo 270 TpaHcaKLMja y IPOCEKY.

CrpykTypa yKynHor npomMeta Ha beorpaznckoj 6epsu y 2010. rogyum ykasyje
Ha HaCTaBaK OpMjeHTallMje MHBECTUTOPA Ka Mambe PU3MYHUM (PUHAHCHjCKUM
MHCTPYMEHTHUMA, Y CMUCTY BPCTe XapTHuja, jep je moBehaHo yuemhe o6Be3HuIa
Peny6nmke Cpbuje y ykynmHOM IIpoMeTy, Ha HUBO of, 20,34%. VcToBpeMeHo, 11o-
BehaHo yvemrhe 6ep3anckor TpxuTa, ca nmpoutoroguimsux 18,9% Ha 37,3%
yKasyje M Ha KOHLEHTPalMjy KBaTUTETHUjUX aKliija M3JaBaalia Ha 3BaHNY-
HOM JINCTUHTY 3a KOje Ce MHBECTUTOPYU ONpefierbyjy y cBe Behoj Mepy, moce6HO
y BpeMeHy nosehaHe aBep3uje mpemMa pusuKy 1 MoTpebOM 3a IPaBOBPEMEHNM
obaBelITeBVIMA 1 U3BENITAj1Ma KoMIIaHuja. Tprosame akuujama Ha beorpaj-
CKOj Oep3n je 3agprkano foMuHaHTHO y4emhe 1y 2010.rofuuu, any je CMambeHo
ca nmpoutoroguinmux 87,8% Ha 79,66% ykymnHor npomera. Bpegnoct npomera
aKIMjaMa MsHocuia je 18,3 Munmjappie muHapa, OGHOCHO 177 MuUIMOHA €Bpa,
LITO IpeficTaB/ba cMameme off 50,1% y OfHOCY Ha IPETXOHY TOAUHY. YKIbY-
yeme aknuja Hadrue Vinpycrpuje Capbuje a.n. Hosu Cap y Tpropame, ycio-
BUJIO je CKOPO IOTIYHY ZOMMHALIMjy aKIja Y CTPYKTypu O6poja TpaHCaKIuja,
ca 4ak 98,7%. Y yKyIIHOM Tpropamy akijujaMa Ha 6ep3y, 6ep3aHCKO TPXKMUIITe
je ygectBoBano ca 21,4% 1wrTo je 3a 13,7 IpOLIEHTHNUX IIO€HA BJLIA BPEIHOCT Y
OJJHOCY Ha IIPETXO/IHY TOJMHY.
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I'pagux 1: Cmpyxmypa npomema Ha beozpadckoj 6epsu, mapm 2010.

3 Akuuje
B O0Be3HULE

Wseop: beozpadcka bepza (www.belex.rs)

Ha Beorpazckoj 6ep3n je y 2010. TogyIHY OCTBapeH yKYIIaH IIPOMET Y Bpef-
HOCTU Off 23 MUIMjappe AUHapa, OFHOCHO HELITO BUILE Off 222 MUIOHA €Bpa U
IpeAcTaB/ba CMameme of 44,9% y ogHOCY Ha IpeTXofHy roguHy. Tprosano ce
akumjama, ooBesHunama Peny6nuke Cpouje 1 KopropaTuBHMM 00Be3HUIIAMA.
EdekaT cMameHe akTMBHOCTY Ha bep3n niycrpyje u cMamermbe IPOCEYHOT JHe-
BHOT IIPOMETa, Koju je y ogHocy Ha 2009. roguny Hyuoku 3a 44,2% 1 M3HOCKO
je HemTo Mame oy 92 MuInoHa ArHapa. CMameme IpoMeTa 1 6poja TpaHCcak-
yja JOOMIO je CyIpOTaH CMep KpajeM aBryCcTa yK/bydemheM y TProBambe aKkIyja
Hadruae Vnpycrpuje Cpbuje a.in. Hosu Cap (HVIC). To cy yjenHo n mpBe akuuje
monebeHe rpabaHnMa 1o 3akoHy o IpaBy Ha OecIIaTHe aKIyje, Koje Cy YKIby-
YyeHe y CeKyHAapHO Tprosame. Epextu cy pasympuso 6unu Hajsehn y chepn
Opoja TpaHcaKLMja IITO je TOBEJIO 1O peKopAHMX 725.550 TpaHcakmuja y 2010.
TOIVIHM, OJHOCHO 110 pacTa of 4aK 840% y offHOCY Ha IIpeTXO/y FOAHY.

Nupexcu 6epse y beorpapy rybunm cy Ha BpefHOCTVM MHOTO Op)ke Hero
VMHJIEKCH Ha pasBujeHuM Tpxxumruma. IToderkom 2008. ropnne, nop yruuajem
361Bama Ha fjoMaheM 1 BeTMKMM CBETCKUM (PUHAHCUjCKMM TPXKUIITUMA, JO-
ILIIO je IO 3HaYajHUjeT OB/Iaueha CTPaHMX MHBeCTUTOpa ca Tpxxuurta Cpouje.
Ycnep nomer kpeputHOT pejtuHra Cpbuje u nosehaHor pusuka ynarama y 3a-
MJbY, y/Ia3aK KalliTajla 13 MHOCTPAHCTBA KPO3 HOBE MOPTQONNO NHBECTHUIIVje
je 6uo Mano BepoBaTaH. AKO IOPEAVMO pe3y/iTaTe IOCIOBama 6ep3n y peru-
OHY, MO>KEMO YBUIETM Jja Cy MHjecKu beorpasicke 6epse mperpreny Hajpehn
najl, JOK Cy IPOMET M IIOKa3aTe/byl Be3aHM 3a TPXKUIIHY KaluTanusalujy Ha
IpUOINKHOM HUBOY IPYTUX Oep3U Y PErVOHY.
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Tab6ena I: IIpezned nokasamerna y pecuoHy

Bpennoct
[Ipomena IIpomena | Bpegnocry | Ilpomena
bepsa Hasus o y MHIL o o
(%) Bien (%) mui. Espa (%)
BELEXI15 | -75,62% 810,94 -56,45% 10.345,39 -36,37%
beorpan
BELEXlIine | -68,72%
SBITOP | -66,29% | 1.285,79 | -42,26% 15.617,49 -41,86%
Jby6spana
SBI 20 -67,49%
3arpad CROBEX | -67,10% | 4.241,17 | -53,30% | 24.170,88 -55,10%
BIFX -67,34% 243,9 -62,56% 3.992,50 -49,68%
CapajeBo
SASX -10 | -66,52%
bamanyka BIRS -59,91% 51,9 -82,46% 1.884,40 -52,43%
Tlopropumna MOSTE -71,25% 76,84 -71,83% 2.094.45 -39,00%
Ckorbe MBI-10 -72,92% 201,5 -70,32% 2.027,30 -59,72%
PX -52,72% | 34.223,00 | -15,89% | 40.996,00 -40,72%
IIpar
PX-Glob -51,66%
Byaummemira BUX -53,34% | 22.944,00 | -35,46% 57.695,08 -28,39%
beu ATX -61,20% | 145.106,90 | -28,88% | 71.629,80 -67,13%

Ox 6epsu y pernony, nHpekcu beorpasicke 6epse usrybunn cy Hajsehu fieo
csoje BpepHcTH 1 To BELEX line 68, 72% i BEKEX 15 75,62%. Crefe MHaeKC
6ep3a n3 Ckorpa (72,92%), nunekc 6epse us [lopropuue (71,25%) nupexcu 6ep-
3e u3 Capajesa (67,34% u 66,52%). Hajmamu naj BpeJHOCTI MHAIEKCA Y PETUOHY
ocTBapua je 6epsa y bamanyunu unju je mHAEKC M3ry6mo 59,91% BpegHOCTI.

Ha npesenTupanoM rpaduky ce Moxe BumeTu jia moderkom 2007. rogue,
Ha ManoM Tpxxuity Cpbuje jour yBek ce Hucy ocehannu epextn Kpuse, ojaBu-
JIO ce JOCTa HOBMX XapTHja U NpBM AoMahy MHCTUTYIIVIOHA/THY MHBECTUTOPML.
Hasxanoct, oBaj TpeHz ce yOp30 3aBpLINO.
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I'pagpux 2: Kpemarwe undexca beoepadcke bepse
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WM3eop: beoepadcka bepza (www.belex.rs)

Vnpexcn Beorpancke 6epse BELEXline i BELEX15 mocne pacta 2006. un
2007. ropgyHe 3abenexunu cy gpactuyat nag y 2008. roguxu 68,72%, OGHOCHO
75,62% pecneKTUBHO. Y3POK HAITIOT IIafia BPEJHOCTY MHJEKCA je IOBIavderbe
MHOCTPAaHMX MOPTQOINO NHaBeCTUTOpa ca Tp>xuiTa Cpbuje yces odeKnBarmba
IlajbeT Iaja LieHa aKIyja u npoay6/buBama Hactasne kpuse. Cnenehe rognse go-
1710 je o 6maror pacra o6a mHAeKca 1 To 3a 9,47% u 17,44% pecnekTuBHO. Y
2010, ropuuM 0ba MHAEKca Ccy 3abenexxuna HesHataH naj u To BELEXline 3a
2,22% a BELEX15 3a 1,81%.

Tabena 2: Toouwwe cmamucmuke kpemara unoexca Belex 15 i BelexLine

[MpomeTt IIpomer bpoj
Tloguna BELEX15 BELEXline
PC] EVYP Tpancakuuja
2010. 12.381.237.012 122.462.969 69.751 -6.13% -6.61%
2009. 41.778.491.982 441.976.426 77.215 17.44% 9.47%
2008. 71.853.776.130 882.454.957 119.001 -75.62% -68.72%
2007. 164.990.856.957 | 2.059.769.522 301.210 38.39% 44.12%
2006. 100.583.951.914 | 1.210.439.480 141.499 58.01% 36.01%
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Belex 15 najehy BpegHOCT gocturao je maja 2007. roguHe Kaja je BpeJHOCT
nHieKca nsHocmna 3.335,20 mupekcHux noeHa. Belex Line je y nctom nepnony
takohe ocrBapuo Hajsehy BpemHOCT of 5007,34 mHEekcHUX moeHa. HajHiuoky
BpepHCOT MHAeKcu beorpascke 6epse cy ocTBapuan mapta 2009. rofuHe, Kako
je Belex 15 Bpeneo 347.46 nHeKCHUX MOeHa, Belex Line 841.99 nHpekcHMX noe-
Ha. BpxyHnar 6e3naba nuBecturopa Ha beorpanckoj 6ep3u JOCTUTHYT je cpepu-
HoM MapTa 2009. roguHe. VIHeKC HajIMKBUHMX aKyja, Belex 15, crryctno ce
ncnon HuBoa of, 350 moeHa.

ITocmarpajyhn 2011. roguHy, TOKOM HoOcnenmer Mecena Tpeher kpaprana,
TpeH/J| KpeTarba MHJEKCHMX N0Ka3are/ba bepse nMao je, Kao ¥ TOKOM IIPETXOf-
Ha TPU Mecella, HeraTMBaH IpPefi3HaK, IIPM Y4eMy je cenTeMb6apcKa HeTraTHMBHA
IIpoMeHa BpefHOCTM 06a MHjeKca Hajseha of moyeTka ropuHe. VIHIeKC Koju
OINCyje KpeTame HAjIMKBUIHMjUX aKI[Uja Ha foMaheM TpXMIUTY Kammrasna
BELEX15 3abenexxno je MeceqHy Haj BpefHOCTY Of 12,67 OfCTO, IITO je pes3y-
TOBAJIO HOBPAaTKOM Ha BPEJHOCT KOjy je OBaj MHIEKC MIMAO TOKOM JIETIUX Mece-
iy 2009. roguue. Hanme, nonosuHoM centeM6pa, BpegHocT nHaekca BELEX15
coycruia ce ucnop Hupoa of 600,00 MHAEKCHUX II0€Ha, U Y3 KOHTUHYUPAHU
naji TOKOM JIpyTe IIO/IOBMHE Mecela, MHJEKC HajIMKBUTHUjUX aKIlija Mecel] je
3aBpIINO HAa HUBOY Off 552,70 MHAEKCHUX NT0€Ha. YKYIIaH IPOMeT aKIjMjaMa Koje
YI[He KOPITYy OBOT MHJIEKCa y cenTeMOpy je M3HOCKO 717,3 MU/INOHA IMHAPA, IITO
4yHM 6e3MasIo MOIOBMHY YKYITHOT IIPOMeTa OCTBapeHor Ha bepsn y centeMoOpy.

EQEKTU KPU3E HA BEP3E Y PETUOHY

3arpe6auka 6ep3a

Ha 3arpe6aukoj 6ep3n y 2009. rogiHM IIPOMET je MPenojioB/beH Y OFHOCY
Ha 2008. roguny. OcTBapeH je npomer of, 1,47 Munujapau espa o je 3a 64,9%
Mame Hero y 2008.roguHn. Tpropame akijama cMameHo je 3a 55,9% , a 06Be3-
Hunama 3a 49,1% y ogHocy Ha 2008. roguny. ¥ ucro speme nugexcu CROBEX,
CROBEX10 u CROBIS cy 3abenexxunu pact of, 16,4%, 18,5% u 5,8% pecriekTus-
HO. [Ipoceynn [HEBHM IIPOMET M3HOCHO je 5,9 MIJI. eBpa IITO je 3a 64,7 % Mambe
Hero y 2008. rogyHM [IOK je 06aB/beHO IPOCEYHO HEBHO 1965 TpaHCcaKIyuja LITO
je 3a 35,5% mame Hero y 2008. ropuHm.
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I'pagpuxon 3: Kpemarve unoexca na 3azpebaukoj bepsu
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W3eop: 3azpebauxa bep3a (www.zse.hr)

Kpaj 2010. foreo je HeouekuBaHu 06pT 3arpebauke 6epse. [lo cpenuHe fie-
1eMOpa oBe rOAVHe TPrOBMHCKMU IOKa3aTe/by OMIN Cy YITIABHOM y CKJIafy ca
odekuBamuMa. Cse je ynyhusano Ha To fa he ce roguHa 3aBpIINTY y ITAHU-
paHMM OKBUMPUMA, a/lu Cce OHfia Horopwuia ,/uHa“ n.0. Hekn of merembapckux
IHEBHUX IpoMeTa yuumn cy Meby fecer Hajoo/puX THEBHMX IIPOMETa y MICTO-
puju 6epse, a MHEKCH CY 3a0e/mexxniu iBoudpeHe nmporeHTHe nopacre. Cae je
TO y BEJIMKOj MepY yTULA/IO HA TOAUIIIbY CTATUCTUKY U Ha KPajy pe3ylTupano
IIOPacTOM YKYIIHOT IIpoMeTa of +18,2%, 1mTo je Bpao gobap mopact Beh cam
1o ce6u, a moce6HO y nopehemwy ca rogMHOM paHuje, Kajia je yKYIHU IPOMeT
IpeTpIIeo Mafi O FOTOBO 65%. [leOHMYapKM MHIEKCU OCTBAPUIN Cy TaKohe oce-
taH pact: CROBEX of +5,3%, a CROBEX10 op yak +9,5% .OBaKaB pacT nuHjeKca
2010. roguHe Huje 3abenexxuia HujefHa 6ep3a y perioHy, yIIpaBo CylpoTHO. 3a
pasnuky o 3arpebauxe 6epse, MHAEKCY PETMOHATHUX Oep3u TONNHY Cy OKOH-
YajI)i HeraTMBHO. YKYIaH IpoMeT Ha 3arpe6aukoj 6ep3y M3HOCHUO je HELITOo
Buie of 1,74 MuimnoHa eBpa IITO je 3a 18,2 % Buiie y ogHocy Ha 2009. roguny.
TproBame akiMjamMa cMambeHO je 3a 22,3%, a 3abe/ieXkeH je pacT Tpropamwa 00-
Be3HUIIA Off 35,3 % y yKyIIHOM IIPpOMeTy y ogHoCy Ha 2009. roguny.

CapajeBcKa 6ep3a

Ha CapajeBckoj 6epsu y 2009. ropuHM OCTBapeH je yKyIIlaH IPOMeET Of
109.542.729 eBpa , mTo 4nHM 62,32% Off YKYIIHOT IIPOMETA KOjI jeé OCTBapeH
Ha buX 6epsama. ¥ cxmomy 25.707 TpaHCaKIuja TpropaHo je ca 19.632.223
BpeHOCHMX Ianypa. Ha KoTanuju KOMIIaHMja OCTBapeH je mpomer of, 5 090
743 eBpa, nwn 5,94% op yKyInHO ocTBapeHor npomera. Ha koranuju ¢pongosa
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OCTBapeH je yKyIlaH mnpomeT of 17.707.387 espa mmmu 20,65% op yKyIHOT
ocTBapeHor mpomMera. Ha koranmju o6Be3HNUIIA OCTBApeH je YKyIaH IIPOMeT
op, 976.952 espa mto ynHM 0,11% ykynHor mpometa. IIpomer Ha IlpuMapHOM
CTTOOOTHOM TPXMIITY M3HOCKO je 31 928 120 eBpa wnnm 37,24% Of YKYIIHO
OCTBapeHOr pefloBHOT mpomera. IIpomer Ha CeKyHapHOM CI060HOM
TpKMITy M3HOocKo je 30.844.367eBpa mmm 35,97% Off YKyIHO OCTBAape€HOT
PEeNOBHOT IIPOMeETA.

I'pagpux 4. Cmpyxkmypa npomema y 2009. 200unu Ha Capajesckoj bep3u
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Wseop: Capajescka bepsza (www.sase.ba)

Kopm wuHpmexca wmuBecTnumonux ¢onpoBa BIFX-a, 3abenexen je map
BpegHOCTM Off 13,95%. Ilan je 3abenmesxen u kop rnaBHOT MHAekca CapajeBcke
6epse — SASX-10, 4nja je BpemHOCT mana 3a 14,64% y OfHOCY Ha IPETXOLHU
nepuop. Kox napexa SASX-30 y oBoj ropnum 3abenexxeH je IOPAcT BPeJHOCTI
of 9,72%. Kop mHpekca muBecTuimonnx ¢ouposa BIFX-a, y 2010. roguum ,
3abenexxeH je maj BpeHOCTH OF 17,31%. ITap je 3abenesxen n kop mHgekca SASX-
10, yuja je BpegHOCT nmana 3a 10,35% y omHOCY Ha IpeTXOgHM Iepuof,. Bpegnoct
uHziekca ITpumapHor cnobopnor tTpxxkumta SASX-30 je 3abenexuna mapm of
15,61% y ogHOCY Ha IPETXONHY TONMHY.
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I'pagpux 5: Mnoexcu Capacjescke bepse y 2010. eoouu
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Barmanyuka 6ep3a

Ha Bamwanyukoj 6ep3u ce y Toky 2009. rogune Tprosano 250 gaHa, a Ipo-
CedHa BPeJHOCT II0jeJjiHaYHe TpaHCaKIuje usHocuaa je 2.122, eBpa, JOK je y
TOKY rof1He obaB/beHo 11.527 TpaHcakuuja. Vingexkcn bamwanyuxe 6epse BIRS
u ERS10 cy 3a6enexwnn najg y ogHocy Ha 2008. roguuy u 1o 3a 1,86 u 1,65 %
pecrekTuBHO 10K je mHAeKc FIRS 3abenexxno HesnaraH pact of 0,26 %. Y TOKy
2010. roguze Ha bamanyukoj 6ep3u ce Tprosamo 250 gaHa y TOAMHY, a IPO-
cedHa BPEJHOCT TpaHcakuuje je nsHocuna 1080,5 eBpa, 0K je y TOKY rojguHe
o6ap/peHo 10.164 TpaHCcaKIyja, MITO je 3HATHO Mambe Yy OFHOCY Ha 2009. rofuHy.
Nupexcu bamanyuke 6epse BIRS u FIRS cy 3abenexxunu man y ogHocy Ha 2009.
rofMHy 1 TO 3a 3,60 u 12,45 % pecnekTuBHO 0K je nHaekc ERS10 3abenexno
pacr og 8,42 %.
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I'pagux 5: Mnoexcu baranyuke epse

4000

e
3500 — =
3000
——
2500 = i
—4&— FIRS
2000
‘/‘\‘ —— BIRS
1500 A g * ERS10
1000
500
0 T T |
2008 2009 2010
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MoHTeHerpo 6ep3a

Ha Montenerpo 6ep3u y 2009. rofuHu OCTBapeH je YKYIHU IIPOMET Of
401.432.883 eBpa mTO IpefcTaBba pacT of 39,17% y ogHocy Ha 2008. roguHy.
YkymHo je o6aBbeHo 58.831 TpaHcaKIMja a IpOCceYaH IMPOMeT 110 TPaHCAKLIU)U
usHocu 6.823 eppa. OcHoBHa KapakTepucTtuka 2009. ropuHe je 3Ha4ajaH pacT
KaKO YKYITHOT IIpoMeTa Tako 1 Oep3aHckux mHpekca. Vingekc MONEXPIF je
3abenexxno pact of 20,12% a nugexkc MONEX20 pact o 45,93%.

I'pagpux 6: Indeks MONEXPIF y 2009. zo0unu
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Mseop: Monmenezpo 6epsa (www.montenegroberza.com)

Ha Montenerpo 6ep3u y 2010. rogyHM OCTBapeH je YKYIIHM IPOMET Of
54.726.948 eBpa 1ITO IpefCcTaB/ba gpacTu4aH naz o 136% y ognocy Ha 2009.
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TOAMHY. YKYIIHO je 06aB/beHO 19.819 TpaHcak1Mja a IpOCeYaH IPOMeET 10 TPaH-
caxuuju usHocu 2.761 eBpa. OcHoBHa KapakTepuctuka 2010. roguHe je 3HayajaH
IaJ] KaKo YKYITHOT IIpOMeTa TaKo U Oep3aHckux nHpaekca. Mugekc MONEXPIF
je 3abenexuo maj o 3,46% a nagekc MONEX 20 mag o 0,51%.

I'pagpux 7: inoexc MONEXPIF y 2010. 200uru

MONEXPIF

8,000.00
7,000.00
6,000.00
5,000.00
4,000.00
3,000.00
2,000.00
1,000.00

0.00

m MONEXPIF

'L\é)
o,\’» Q\\' \\

So\ Q@\ *\\\’ ch\\’ \\’ m\\’ N

\,\» b\“’ ,,?\ AT I

M3eop: Monmenezpo 6epsa (www.montenegroberza.com)

3 mpumnoxeHor rpaduka ce Mo>ke M3BYhnu onmTy 3aK/bydak Jia je TeHJIeH-
IMja YKYITHOT IIpOMeTa Ha CBUM pervoHanHuM 6ep3ama cnmyHa. HakoH KoH-
CTAHTHOT pacTa npomera y nepuony op 2002. go 2007. rogune, 2008. roguna
JIOHOCH JIpacTMYaH MaJ] YKyITHOT IPOMeTa U IPOCEYHOT JHEBHOI IIPOMeTa Y3
maj YKyIHOT 6poja 06aB/beHMX TPaHCAKIMja Ha CBMM Oep3aMa y PervoHy 3a
Buie oy 50 mporeHara y offHOCY Ha IpeTxofHy roguny. OBa JieraBama mpey-
cTaB/basa cy pedieKcujy Kpyse Ha CBETCKOM HMBOY IPOY3POKOBAHM MM PEHheM
buHAHCKMjcKe Kpu3e ca mbeHor u3BopuuTa, y CAJl-y.
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I'pagux 8: Ykynan npomem no zoounama
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W 2008 roanHa

Kao HajBeha 6ep3a pernona, 3arpe6auka 6ep3a npBa 6e1e>xxy pacT Impomera
Beh y 2010. rogyay, JOK ocTane 6amkaHCKe Oep3e Tek of mpBor KBaprana 2011.
TOIVMHE OCTBApyjy pacT CBUX Oep3aHCKMX IIOKasare/ba. KapakTepucTnyaH je
[aJbyl TIaJ, IpOMeTa 00BEe3HMIA M CMabebe BUXOBOT yuenrha y yKyITHOM IIpo-
mety. Ha 3arpe6aukoj 6epsn yuenrhe o6Be3HMIa y yKYITHOM IPOMETY Y IPBOM
nonyrogumty 2011. rogune je cMameHo 3a 70,2% y OMHOCY Ha MCTU IIE€PUOJK
npouute roguHe. V3yserak npepcrasmpa beorpancka 6epsa koja Beh Tpehy ro-
IVHY 3a pefioM 6e/le>xn IPOLIEHTYaTHN PacT TProBama 00Be3HMIIA Y YKYITHOM
npomety. Ha cBuM Gep3ama je 3abenexxeH 3HauajaH pacT 6poja TpaHcakuuja. Y
npsoM nonyropuuty 2011. ronuse Ha beorpaznckoj 6epsu 6poj peannzoBaHUX
TaHCaKIuja je Tpu myra Behu Hero Ha Kpajy mpouurte roguHe. VI3yserak mpesn-
craB/ba MoHTeHerpo 6ep3a Koja TOKOM IPBUX IIECT MeCeIV OBe ToA1He Oerte-
XU TIafi o cKopo 20 %, a 6poj 06aB/beHMX ITOC/IOBA Y OAHOCY Ha MCTH HEPUOT
IpOIIIe TOiMHE Mamby je 3a TpehuHy.
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I'pagux 9: IIpoceura OHesHa 8pedHOC npomema y eepuma
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3AKJbYYAK

HemnocTojame pasBujeHOr Tp>KMILITA KallUTala, Kao Jiela MHTeTpajHoT Tp-
KVIITA, HETATMBHO Ce Ofipa)kaBa Ha IIe/IOKYIIaH IPYBPEJHY aMOUjeHT U CTBapa
MHOTe Ipo6sieMe, IITO ce MOXKe BUAETY U Ha npumepy Cpbuje n ocranux 3e-
Majba PErVOHa, I7i€ jeé HEeIOCTOjambe MHTErPATHOT TPXKMUILITA MIMAJIO 33 TIOC/Ie/ -
1y 4eCTO IIOTPEIIHY a/IoKallMjy CpeficTaBa y IpeTXofHoM nepuopy. Misocrana je
IelIHa TIpolieca TPXKUIIHe TpaHcdopMmalyje, y K0joj je pa3Boj puHaHCUjCKOT
TP>KUIITA caMo jeflaH Jieo. IlpuBaTusanuja, mpoMeHa IpUBpeSHe CTPYKType
Y UM3rpajiiba HOBMX TPXKUIIHUX CTPYKTYpa, CaHalyja 6aHaKa, CTUMY/IaTVBHO
JIejCTBO CBETCKOT (PMHAHCH]CKOT TP)XKMIITA, YK/bY4MB MOCEOHO MOBEpere NHO-
CTPaHMX MHBECTUTOPA, Oe/leKe IIoYeTHe KOpaKe.

[Tocnenmux roguHa ypaheno je gocra cranapAHNX aHanusa GUHAHCUjCKOT
TPXKUILTA, Pe3y/ITaT! yKasajy Ha TO fla MMa CONMIHMX pellewma, MebyTum, u
Hajbe 1MocToje MHore cmabocty. CrabocTu ce, YITTaBHOM Be3yjy, 3a 3aKOHCKa
peliera Koja Tpeba fajpe paspagnutiu. [Ipyra Bpcta cmabocTu ce Besyje 3a moje-
nvHe GUHAHCUjCKe MHCTUTYLMje PMHAHCH]CKOT TPXKUIITA KOje HIUCY TOBO/BHO
pasBujeHe, TPaHCIAPEHTHE 1 [ja ¥X je TOTPeOHO jOLI je[fHOM MPEUCIUTATH U Te-
Me/bHO peKoHcTpyucatu. Heke cmrabocTu u pusniy HUCY IUTakbe MHCTUTYIN]A,
HU pedopmy, Beh cy nuTama agekBaTHOT Boera eKOHOMCKe ITOJIUTHIKE.

Bpojuu Hepenrenu npo6meMn Kojuma je ontepeher puHaHCHjCKM cuCTeM y
Cpbuju cy:
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o Tpxumre KanuTasa je HETOBO/BHO Pa3BUjeHO I jaB/ba ce OTpeba Hbero-
BE IIOTIIYHE PEKOHCTPYKIKje

o HeapexBaTHO ynpaBbame ocurypaBajyhuM gpymrsumMa u 6aHKama y
IP>KaBHOj CBOjUHM, ITOTpeba HbIXOBe MpUBaTH3alMje M HAlopa fa ce
yHaIlpeiy KBaJIUTET HBUXOBOT yIIPaB/balba,

o IIpo6nemu u pusuny y 6aHKapcKOM CEKTOPY U CEKTOPY OCUTYpamba,

o Kapa je y nutamy npyxame peBU30OPCKIX U PaYyHOBOICTBEHUX YCIIY-
ray cKaagy ca cranfapauma EY, kao mpo6em ce HaBoau HeajjeKBaTHA
IIpaBHa OCHOBA )1 HEJJOBO/baH KallaIUTeT,

» HepoBo/pHa TpaHCIIAPEHTHOCT BIACHMIITBA Y 6aHKaMa u npefysehnma
KOja ce KOTUpajy Ha b6ep3u,

« Tlorpeba pmaper mobosplIama KBaluTeTa CylnepBusnje 6aHaKa y CKIa-
Iy ca Basesckum mpuHIMINMA ¥ HOBUM 3aKOHOM O GaHKaMa, a CBe y
LBy fa ce 6o/be carieiajy CTBapHY PUSMIMN ITACMAaHA Y GaHKapCKOM
CeKTOpY.

IIponeny maper paspoja TpKuiurta kanurana y Cpouju kao u MoryhHocTn
3a O6yznyha ynarama MHIVBUYaTHUX MHBECTUTOPA je He3aXBajIHO AaBaty, 360r
OpOjHMX HaBeJeHUX HepelleHNX IpobieMa. Y TeXbU [ja ce YHaIpeay IOCyIo-
Babe Ha TPXKUIITY KallMTa/Ia, IPUBPEHULIM 3eMasba Y PETMOHY CY Ce CTIOKIIIN
fla ojegVIHaYHe Majie bep3e He MOTY Jia 33/j0BOJbe pacTyhe moTpebe mocioBama.
Y ummpy pemaBama OBOT IIpo6eMa IOKPeHyTa je MHUIMjaTBa 3a popMupame
jemHe BenuKe, pernoHanHe 6epse. Hajpeha npenpeka popmupamy pernonamator
TP>KUIITA IPECTAB/bajy Pa3/ININTI 3aKOHCKM IIPOIINCY KOjU CY Ha CHa3! y Ap-
»KaBaMa peruoHa. [la 6y Halle TpXKMIITE IOCTAJI0 MHTETPATHA [e0 LIVPer pe-
TMIOHA/THOT TP)KUIITA, HEOIIXOHA je XapMOHM3aljyja IpaBuIa U IPOINCa, Kao
U TeXHUYKO-TEXHOJIOIIKAa XapMoHusanuja. Hajseha yckmabupama ce mopajy
U3BPIIUTY Y 3aKOHY O TP)KUILITY KalluTana ¥ 3aKOHY O JIeBU3HOM IIOCTIOBAbY.
Tpebano 6u ma Oyzme OTKIOMEHA AMCXapMOHM3alMja IIPOIICA KOja ClipedaBa
a MHBECTUTOPYU IIPUKYIbAjy cpeficTBa Ha beorpaackoj 6epsu. OBakBa Moryh-
HOCT IIPaKTHKyje ce y pernony Beh myxe Bpeme. Ha bamanyukoj 6epsn je mpu-
BaTHa pupma ,,Dpareno Tpejn” npukynmia 61m3y 1mojia MIUINOHA €BPa, 0K je ¥
XpBarckoj nsnasax ,,/ue“ u ,,Tenekoma“ Ha 3arpe6auky Oep3y HOnopuHeo pas-
BOjy YMTABOT TPXKMIITA KAIlMTa/Ia, IEH3MOHUM ¥ MTHBECTUIIMOHUM (QOHIOBUMA,
a/IM ¥ OCTAJIMM MHBECTUTOPUMA KOjU Cy KYIIOBA/IU IJIXOBE aKIvje.
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SUMMARY
EFFECTS OF THE CRISIS IN STOCK BUSINESS IN
SERBIA AND COUNTRIES OF THE REGION

The consequences of the global financial crisis are now visible around the
world. There is hardly a country that does not intervene in the native financial
market. The global financial crisis has not spared any country in transition.
Impact of global crisis on the financial systems of countries in transition is present
indirectly through lack of access of countries in transition in international money
and capital markets. However, the Great Depression was a powerful influence on
the Serbian financial market. There was a problem of liquidity, capital flight,
lack of repayment, of uncertainty and mistrust among market participants.
The share of the domestic financial system of banks with foreign ownership is
high, so that borrowing abroad is an important source of financing domestic
lending. For the Belgrade Stock Exchange can be said to be relatively young and
undeveloped markets where there are a number of listed securities. This paper
treats the problem of stock market operations due to the influence of countries
in crisis svetkse and underdevelopment of capital markets. The paper analyzes
the key determinants of forming portfolios of individual investors on the stock
exchanges of countries in transition. The second part analyzes the effects of the
Great Depression on the Belgrade Stock Exchange and the Stock Exchange of
the region.

Key words: BSE, Stock market indices, Action, Bond....
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RESUME

World financial crisis did not go unnoticed in transition economies either.
The impact of the world crisis on the financial systems of transition economies
is indirectly present through their difficult access to the international market of
money and capital. However, the great economic crisis had a strong influence
on the financial market of Serbia as well. Basic problems of the financial market
of Serbia, as well as of other developing countries, result from the absence of a
developed capital market, as an environment that provides long-term financing
of investments. All the stock markets in the region are marked by the turnover of
the same level as it was before the beginning of their expansion and are still not
comparable with the values achieved in the year before the crisis.

Belgrade stock market indexes dropped in value much more rapidly than
indexes on developed markets. Compared with stock market business results in
the region, it can be seen that Belgrade stock market indexes suffered the greatest
decline, whereas the turnover and indicators related to market capitalization
remain approximately similar to those in the region. As the largest stock market
in the region, Zagreb stock market is marked by a turnover growth already in
2010, whereas in other Balkans stock markets the growth of all indicators is only
achieved in the first quarter of 2011.

All the stock markets are marked by a significant growth in the number
of transactions. In the first half of 2011, the number of realized transactions on
Belgrade stock markets is three times bigger than at the end of the previous year.
Montenegro stock market makes an exception, which is marked by a decline
of nearly 20% in the first six months of this year, and the number of business
transactions compared with the same period last year is lower by a third.
However, the absence of a developed capital market reflects in a negative way on
the overall economic environment and causes numerous problems, which can
be observed on the example of Serbia and other countries in the region, where
the absence of an integral market lead in many cases to the wrong allocation of
assets in the previous period.

OBaj pag je npumsbeH 07.09.2011. a Ha cacTaHKy pegakumje yaconmca
npuxsaheH 3a wramny 24.10.2011. roguHe.
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EQEKTU KPU3E HA NMEPOOPMAHCE NMOCJIOBAA

NOJbONPUBPEAHUX MPEAY3ERA Y BOJBOAUHA

CAXKETAK: Y ummy carrefaBama edekara Kpuse Ha
neppopMaHce IIOCTOBaka MNOBONPUBPENHUX TIpedyseha vy
BojBopguHy,ypagyjeolebeHKpeUTHI 60HUTETIIO/bOIIPUBPETHIX
npenyseha koja mocmyjy y obmacTm paTapcke M MeEIIOBUTE
NO/bONPUBPENHE MpPOU3BOAIbe. VICTpakmBame je 3acHOBAHO
Ha y30pKy of 30 ¢MHaHCHjCKUX M3BeLITaja IOJ/bOIPUBPETHIX
npenyseha. KommaparusHa oljeHa GOHUTETa MOJ/BOIPUBPETHNIX
npenyseha y momeHyTHM rpaHaMa y ABe y3acTolHe rofuse (2009,
2010) ykasasa je Ha 3HaTHO JIONIVjU KpeAUTHU OOHNUTET mpefyseha
y 06/1aCTH MeIIOBUTE NTOJLOIIPUBPEIHE IIPOU3BO:E, YCTIe], CTabnx
MpOU3BOJHUX TPEHJOBA ¥ HEJOBO/bHE IOJIPUIKE U CTBapalby
ycnoBa of cTpaHe fpxase. IIpemyseha y obmactum paTapcke
MpOMU3BOJIbe KapaKTepUcCany Cy HEIITO YCIENIHNjU TOKa3aTe/bu
KpeJUTHOT OOHMTETa, MAKO je CTarme Y PaTapcKoj IMPOU3BOLBU

1 andric@ef.uns.ac.rs
2 bojanavuk @ef.uns.ac.rs
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M. AHOPWT - b. BYKOBWT - K. MUJUT EQEKTU KPU3E HA MEPOOPMAHCE NMOCJ/IOBAHA...

IIOCTAJIO HEIIOBOJbHMjE, LITO Ce OfPa3uIo Ha CIabyji KBaIUTET U
06umM cerBu y 2010. roguuu. [Topen anannsnpama edexara Kpuse
Ha CTame I II0C/TIOBamke IO/bONPUBPeNHNX Ipenyseha y 2009-
2010. ropmHM, y pafy je Ipe3eHTOBaHa M CTpaTeruja ybnaxkaparma
HOTeHIMja/HNX edeKara [Pyror Tajaaca eKOHOMCKe Kpuse, Koja
M3BECHO Kylja Ha Bpatuma y 2011. roguum.

Kmwyune pewu: xpusa, meppopMaHce MOCTOBama, paTapcka
IIPOM3BO/EHbA, MELIOBITA, TO/bOIIPYBPELHA IIPON3BOAHA. .

yBoa

['mobamHa eKOHOMCKA KpM3a OCTaBUJIA je CBOj YTUIIAj HAa pa3BUjeHe 3eM/be
U 3eM/b€ Y pa3Bojy IIPeKO CMalbera KpeuTa ¥ CBUX KallUTAJTHUX IPUINBA U
IIPeKo CMamema foMahe 11 M3BO3HE TpaXKibe, Ca HETaTUBHMM IOCTIeINIIaMa Ha
IIPOM3BOJ Y, MI3BO3, MHQIALV]jY U ieBU3HM Kypc. HemmoBo/baH IpuBpegH aM-
6ujeHT y KOMe ce mpepy3eha cyoyaBajy ca HU30M 036M/BHUX Tpo6IEMA CaMO ce
HACTaB/ba yCJIefl CTa/lHO NpucyTHe fomahe ¢uHancujcke Kpnuse. Heepuxacan
MeHaIIMEHT, HeofroBapajyha ¢puHaHcHjcKa TOMTIKA U OPTaHU3ALMOHA CTPYK-
Typa caMo Cy HeKM Off MHTePHMX (akTopa Kpuse KOjU Cy MMany HeraTMBaH
yTHuIaj Ha mocnoBame npenyseha. Ca gpyre cTpaHe, IpoMeHe Y OKPY>Kemy, JO-
MUHaIVja MOHOIIONINCTA, HeMOT'YhHOCT yBol)era HOBOT IIPOM3BOJA, (HEe)KOHKY-
PEHTHOCT IleHa, ¢/1ab mpo60j Ha HOBA TPXKMIITA, MHTEH3UTET KOHKYpeHIuje y
MHJYCTPUjCKOj TPaHM U KpU3a TpaH3UI[Mje OCTaBMIN Cy 3HaYajaH Tpar Ha Ipu-
BpenHM aMbujeHT Cpouje. IIpuMapHM yTuIlaj Ha /Iolie TOC/TIOBabe Masa je He-
oziroBapajyha ¢dmHaHCHMjCKa OMUTHUKA KOja je pesy/nTupana npesafgysxenouhy,
Y3 3acTapeny TeXHOJIOTHjY KOja je cCaMo JOIpMHENa eCKalalMji KpU3e.

[Tocmatpann BpemeHcku mepuop (2009-2010 ropmHa) y HOCIOBamky
HO/bONPUBPENHMX Hpefy3eha KapakTepuily HeIIOBO/BHY YCTIOBU 3a 00aB/balbe
IIOCTIOBHE aKTVBHOCTY, YC/IOB/bEHN CTalbeM Ha JjoMaheM 11 CBeTCKOM TPIKUILTY.
Y ToMm mepmopy, IPUCYTHO je CMamberbe IO/bOIPUBPENHNUX IOBPIIMHA yCIIef
3aJl0BO/baBamba YPOAHUCTUYKUX ¥ MHPPACTPYKTYPHMX moTpebda.' Y ckaany ca
TUM, 0BehaHM IPUHOCH 110 jefMHUIYM 3eM/BUIIHIX ITOBPLINHA Tpebano 6u fa
HaJlOMeCTe CMambere MOBPIINHA, a TUMe U ofp>ke 1 nosehajy o6uM parapcke
npousBoame. [Ipema mopannma Penmybnmukor 3aBopa 3a ctaTucTuky, y 2009.
roguuu je y AIl BojBoguuu npomusBeseHo Buiue uiehepHe perie, HIeHNIle U
KyKypy3a y OHOCY Ha IPeTXOf{HU Iepuoy. MehyTum, craqHu pact TpoIKosa
IPOU3BOJIbe M CMalhetbe OTKYIIHUX 1IeHa, JOBOAWIIN Cy y IUTambe eKOHOMMIY-

4 TIpuspenna komopa Bojsopue, 2010, Buau Buite www.pkv.co.rs
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HOCT IIPOM3BOAE U [Ja/bil eKOHOMCKY MHTepec mpousBobhaua. [Topex Tora, koH-
CTAaHTHU HeJJ0CTaTaK PMHAHCUjCKUX CpefcTaBa HOBOAMO je O CMambema yIla-
rama, OrpaHn4vaBama 13B03a TPXKMIIHMX BUIIIKOBA 11 Ha Taj Ha4YVMH 0O CMabECmkha
KOHKYPEHTHOCTH IIO/bONIpUBPeAHIX TpousBohaya y obmactu parapcrsa. Cyuia,
HeJI0BOJ/bHI €KOHOMCKM MHTepec pousBohada yciey I0Mmnx pesynrara 13 mpe-
TXOIHUX IIEpMOJa, BUCOKE Ipe/la3He 3aMXe ¥ HUCKE IleHe Ha TPXKUILTY CaMo
Cy jour Heku of paKkTOopa Kpuse Koju Cy y3pOKOBaIU Jja CUTyalyja y paTapckoj
npoussopsy y 2010. roguHyu Oyzie HelOBO/bHYja y OfHOCY Ha 2009. roguHy.

Bumra ¢asa npepazme nmpoussoza 61/bHe NMPOM3BOAME je CTOYApCKa Ipo-
M3BOJba, KOja IpecTaB/ba MOKpeTay pa3Boja yKyIIHE HO/bOIPUBPEIHE IpPO-
usBopme. IlocMaTpana moponpuspefHa npenyseha mocnosana cy y obmactu
paTapcTBa M MeLIOBUTE IO/bOIIPYMBPENHE MPOM3BOAE KOjy KapaKTepuiie I
paTapcka M CToYapcka IpousBofma. Crodyapcka Ipou3BOfiba CBaKe HaIlpef-
He I0/bOIIPUBPEIHE 3eM/be y YKYIIHOj CTPYKTYPH arpapa y4ecTByje ca HajMaibe
60%, nok y Cpbuju to yueurhe usnocu csera 28% (Illesapmmh, 2010.). Kao mo-
clefyIa Kpyse, CTOYapcKa Mpou3BoAma je y BojBoguum y mocmarpaHoM Ie-
puopy 611/1a Ha He3aBUIHOM HUBOY, YC/Iell HEIIOCTOjalba JYTOPOYHe CTpaTeruje
CTOYapcTBa U CMabe IOBe3aHOCTV Ipou3Bohaya CTOYAPCKMX INPOM3BOAA M
npepabhupava. Onykryannje meHa, cnaba KyrmoBHa Moh CTAaHOBHUIITBA, HIUCKeE
CTUMYJIaluje, BUCOKe IieHe CTOYHe XpaHe U HeKOHTPOJIUCAH YBO3 Meca CyMIbH-
BOT KBA/IMTETA YTULAIN Cy Ha U3PA3NUTO LMK/IMYAH KapaKTep CTOYapcKe Ipo-
U3BOMIbe. YCrie] cMameHe KymoBHe Mohu gomahux norpourada, ZBOCTPYKO ce
CMamIIa IpON3BOAa AYTOTPAJHOT MJIeKa M omao u3Bo3 jyHeher, roseber u
CBMIHCKOT Meca y 3eM/be EBporicke yHuje.” Y TaKBUM yCTIOBMMA, TO/bOTIPUBPES-
Ha npefiyseha cy ce cyoyaBaa ca HU30M OrpaHMYera Y HOKYIIAjy fa 3aberexe
€KOHOMCKe, (pVHAHCHjCKe Y TPOVM3BOJHE Pe3yIITare, ITO Ce MaHU(eCTOBaIO Ha
yKyIHe nepdopMaHce ocoBama npeayseha.

Y ummy carnefaBama edekara Kpuse Ha IeppopMaHCe IIOCTOBama
Ho/bONpUBpeRHNX npenyseha y Bojpopnuy, aHanmusupaH je 60HUTET IO/bOIIPU-
BpefiHUX Ipefy3eha koja mocyjy y o6mactu patapcke M MEIIOBUTE IO/bOIPU-
BpefHe Npom3BoAme. VcTpaxknupame je 6asyupaHo Ha y30pKy of 30 ¢unaH-
CMjCKUX M3BeElITaja, OGHOCHO Mo 15 ¢uHaHCHjcKMX m3BemTaja npenyseha ns
obe mematHoctu. IIpegmer mocmarpama Cy Owile ITaBHe IeTepMUHAHTE Kpe-
AuTHOT OOHMTeTa Ipefy3eha y o6macTu paTapcke 1 MEIIOBUTE OO PUBPETHE
npoussogme y 2009. u 2010. rogyHy, Kako 6u ce oreHmIe nepdpopmaHce Mocyo-
Bama I yKa3ajo Ha He(CIpeMHOCT) pefy3eha fja ce cyode ca ApyruM Taaacom
€KOHOMCKE KpM3e.

5 Ilpuspepna Komopa Bojsoause, 2010, Bunu Buire www.pkv.co.rs
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NMPEAMET OLLEHE KPEAUTHOI BOHUTETA NMNOJbONMPUBPEAHUX
MPEAY3ERA

bonurer Hpenyseha je KBaIMTATUBHN U KBAaHTUTATUBHU M3pa3 IIOC/IOBHE
criocobHocTH npenyseha u curypHocTn mwerosor npuspebusama. OH 06yxBa-
Ta CBe KapaKTepucTuke npenyseha u o6e3bebyje nmpermocraBke 3a HoHOLIEHE
omnyka y npenysehy. Te onyke yriaBHOM Cy ycMepeHe Ha MIUCH)Y, BUSH]Y 1
crparernjy npenyseha. ¥ Tom KoHTeKcTy, MOXe ce pehu ma GoHurer mpepny-
3eha mpencTaB/ba CUHTETHM30BaHY OLiEHY O (MHAHCUjCKOj CTAOMTHOCTH, JIUK-
BUTHOCTY, CONBEHTHOCTH, al€KBATHOCTN U CTPYKTYypU KalluTanaa, I/IMOBI/IHCKOj
CUTyanuju, TpopuUTabMIHOCTH, PUSUKY OCTBapema GUHAHCUJCKOT Pe3y/ITaTa,
PEHTa0MTHOCTY M1 OpraHN30BaHOCTH. Ta OlleHa M3BOAY Ce Ha OCHOBY OpTraHM3a-
LVIOHE 1 BTaCHNYKE CTPYKTYpe€ Hpe,uy?,eha 1 pa4yHOBOICTBEHNX ITOaTaKa KOjI/[
cy obenofameHy y pUHAHCHjCKOM U3BelITajy ofpeheHor BpeMeHCKor Iepuoza.

bBounuter npenyseha mMoxe fa 06yxBaTy oljeHy MOTyYhHOCTH peanmsanyje
U CUTYPHOCTH IJIACMaHa y npezny3sehe, cTelleH HaIJIaTUBOCTH HETOBUX IIOTpa-
JKVBaIba, HeroBy KpeAUTHY CIOCOOHOCT, alu U JOCTA NPy AUMEH3U]Y KOjoj
Tpeba IOK/IOHUTY 3HaYajHMjy makmwy. Ha 6oHuTeT npenyseha 3HavajaH yTuIaj
MIMajy U KBQJIUTET U peaTHOCT Pa3BOjHMX IIpOrpaMa, CTelleH ckopuinhema Ka-
MaluTeTa, HUBO NPOAYKTUBHOCTY pajia, KBalUTeT MHBECTUIIMOHNX IIporpaMa.
[Topen Tora, opraHusaluoHa CTPYKTypa Ipenyseha MMa BeuKM 3Hayaj mpu
oleHn 6oHMTeTa peny3eha u npencTap/ba 3HAUAjHY AeTEPMUHAHTY Y IPOIIeCy
BJIACHMYKOT IIPeCTPYKTypupama npenyseha.

I[TocToje pa3muyunTy NPUCTYNN oLleHM 6oHMTeTa Ipexyseha, y 3aBuCHOCTH
Ofl TOTa fla /M Ce Ta OlieHa M3BOAM fa Ou ce yTBpAWIO fa nu je npenysehe
CUT'YpaH JYXHUK MM Ja O ce OLEHMO IIONOXKaj mpepyseha Ha TpXuIITYy,
yKa3ajio Ha BeroBy IepcleKTUBY IIOCTIOBHOT Pa3Boja U IOCTIOBHY OpjeHTaIujy.
Y ToM KOHTeKCTY, 6oHuTeT npeayseha 1Ma cBOj y>K1 ¥ IMPY CMUCA0. Y YoKeM
CMUCTY OOHUTET U3pakaBa KPeIUTHY CIIOCOOHOCT ¥ IMKBUIHOCT Ipeny3seha,
a y IIMpeM CMUCTY HeroBy YKYIHY IIO3UIMjy, OPTaHU3ALMOHY, KaJIPOBCKY,
MaTepyjanHy U GUHAHCU]CKY KOHCTUTYLIN)Y, HO3UIUjy HA TPXKUIITY, IOCTIOBHY
pernyTanujy, pasBojHe Iporpame U IOCTOBHY IEPCHEKTUBY, a CAaMUM TUM U
KPEeIUTHY CIIOCOOHOCT V1 IMKBUTHOCT.

IlaHac je y mpakcu Hajuernhe 3acTyIUbeH TPafiMIMOHATHU MOJET OLieHe
KpegutHOr 60HMTeTa. [ToMeHyTI MOfen he mOCTy>XUTH Kao OCHOBA 3a OLiEHY
6oHuTeTa MO/LONpUBpEeRHNX Npenyseha y Bojsopuuu koja nocnyjy y obnmactu
paTapcke 1 MEIIOBITE MO/bONIPUBPEJHE IIPOU3BOAIbE.
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TPAOUUNOHANTHA MOAEN OLLEHE KPEAUTHOI BOHUTETA
MOJbOMPUBPEOHUX MPEAY3ERA

Ouena 60onnTeTa penyseha mpema TpagnIMOHATHOM MOJeTy MU3BOJIU Ce Ha
OCHOBY TIOKa3aTesba O:

» ¢duHAHCHjcKOM HONTOXKA]y

e MMOBMHCKOM IIOJIOXAjy

e IPMHOCHOM IIO/IOXKajy

Ca acmekTa OCTBapuBama K/bYYHNX JIETEPMUHAHTY MMOBUHCKOT, (pMHAH-
CUjCKOT U IIPMHOCHOT IIOJI0XKaja, OOHUTET Ce MOXKe OLIEHUTH JOOPUM, 3a/10-
BO/baBajyhyM 1y He3aoBO/baBajyhyM.

ONHAHCUJCKN NOJIOMKAJ KAO BETEPMWHAHTA OLEHE
BOHUTETA NOJbONPUBPEAHUX MPEAY3ERA

[Tpunnkom oreHe GpUHAHCHjCKOT MOJIOXKAja MOBONPUBPeNHNX Hpexyseha
pasmarpaHa je MoryhHocT noponpuspenanx npenyseha ga usmupyjy obasese,
yBehaBajy concrBenn kanuTan v MOryhHOCT fa GMHAHCHPAjy penpoRyKIujy.
['maBHe meTepMMHaHTe MHAHCHCKOT MOIOXKAja IMO/BONIPUBPENHUX Ipenyseha
cy:

e KpaTKOpo4yHa (MHAHCUjCKA PABHOTEXA,

e JyropouHa GMHAHCHjCKA PAaBHOTEXA,

e pemyKoBaHa ¥ TeKyha TMKBUIHOCT,

¢ COJIBEHTHOCT 1

« 3agyxenoct (Poguh n gp., 2007, cTp. 272).

AHanunsa KpaTKkopouyHe PpUHaHCMjCKe paBHOTeXe
nossonpuBpeaHux npepyseha

AHanmsa KpaTKopoyHe GMHAHCHjCKe PABHOTEXe JIaje OATOBOP Ha MUTambe
ZIa JIM TIOCTOjU jeHAKOCT M3Meby, ¢ jeHe cTpaHe, TMKBUTHNUX ¥ KPATKOPOYHO
Be3aHMX CPeJICTaBa I C pyTe CTPaHe KPaTKOPOYHMX 06aBe3a. AHAIM30M Kpar-
KOpo4yHe (MHAHCUjCKe paBHOTEeXXe MO/bONpuBpefHuX mpenyseha yrspheno je
ma cy npenyseha y obmactu patapcTBa ganeko MMKBUIHNjA, OHOCHO Jia 6p>ke
yCIIeBajy /ja KpaTKOPOYHO Be3aHa CPeCTBA MOOV/IMIITY IIpe HEero IITO JOCIeBajy
Ha HAaIJIaTy HarOMMIaHe KpaTKOpo4yHe o6aBe3e M3 MOC/IOBama. [JMHAMUYKY
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IIOCMAaTPaHo, KOfi 00e [e/IaTHOCTM je MPUCYTaH pacT MMKBUAHOCTU Hmpenyseha
3a 10%. ITocmaTpana npenyseha y 06/acTyt MelioBuTe MO/bOIPUBPERHE IIPON3-
Bofibe O6ma cy y 2009. TOAMHY anicOMyTHO HeMMKBUAHA, Aa 6u y 2010. roguHn
10% mpenyseha 6uno nukBuAHO, OFHOCHO KOfi 10% mpenyseha je kparkopodHa
¢$uHaHCKjCKa paBHOTeXa O1Ia HOMepeHa Ka KpaTKOPOYHO Be3aHUM CPefiCTBU-
Ma. OCHOBHU Y3POK IpacTUIHe HEMUKBUIHOCTHU JIEXKIU Y BEMMKUM KyMY/IMpa-
HVM T'yOuIIMMa U HEIOBOJ/BHOj CTPYKTypy 06aBe3a, y Kojoj BehuHcko yuenthe
MIMajy KpaTKopouHe obaBese. HenMKBUHOCT y 06/1acTy paTapcke IpOU3BOAibE
y 2009. ronuan yrBpheHa je xom 60% mpenyseha, ma 61 ce y 2010. rognuu
cmamuta Ha 50%. [lakie, 50% npenyseha y ob6nmactu parapcke pousBoOime y
2010. roguHY MMAJIO je KPaTKOPOUYHY (PMHAHCH]CKY PABHOTEXY, OGHOCHO yCIIe-
BAJIO je ja KPaTKOPOYHO Be3aHa CpeficTBa MOOWJINIIIE IIPe HEero LITO AOCIeBajy
Ha HAIIaTy KpaTkopodHe obaBese. Ilopemehena ¢uHancujcka paBHOTeXA je
OIIITENO3HATA KapaKTePUCTIKA O/bOIIPUBPEie U TELIKO je AeUHICATH HeKe
3Ha4ajHMje Mepe Koje 611 TO IpOMeHIIe, OCUM IOKYIIaja ycknahuBama pokosa
Be3yBamba CPefiCTaBa I POKOBA PACIOIOXMBOCTI 0OaBesa.

MELICBHTE NO/BONPHE PEAHE NPOK3B04HE
PaTapCKka NpoM3E0aHE
100%
y 60% T
n B0%
E 40% T w2008, roguka £0% m 2009, rofmuka
pa 2010. roguHa A0% 2010. rogmea
Yo 20% 7
3 20%
S T 4 0%
a A HE
KpaTkopauka ginkakchicks pagHoTexa HDETHOPOHKE M HEHCK CHE DEBHOTEHE
Ipuxas 1: Pacnopeod npedyseha y Ipuxas 2: Pacnopeo npedyseha y
obracmu pamapcke npouzeodrbe npema  061aAcCmu Meuosume nobonpuspeone
nocmojarey Kpamxopoune gunarncujcke npoU3600tbe Npema nocmojary
pasnomedice Kpamkopoune hunancujcke pasnomesice

AHanusa gyropoyHe ¢prMHaHCHjcKe paBHOTeXe No/boNpuBpEeaHNX
npeayseha

Ca acriexTa 1yropouHe (pMHAHCYjCKe PaBHOTEXXE 11 YC/IOBA 32 Oflp>Katbe JINK-
BUIHOCTH, CUTYyall1ja je TOTOBO MAEeHTUYHA, 6yayhu ma y 2009. n 2010. roguuu
uctu 6poj npenyseha He ycneBa fa ocTBapy JyropodHy GMHAHCUjCKY PaBHO-
TEXY, a TUMe HU YCTIOBe 3a Ofp>KaBaibe JIMKBUIHOCTU. Y 06/1acTy MeLIOBUTe
Io/bONpUBpenHe npoussogbe y 2010. ropyuy, ofp>KaBambe TMKBULHOCTU KOJ
90% npenyseha je yrpoxeHo, jep KpaTkopouHe ob6aBe3e JOCIeBajy 3a Inahame
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IIpe Hero LITO Ce M3BPIIY MOOM/IM3aIyja JYTOPOYHO Be3aHUX cpesictaa. Kox
npenyseha y obmactu parapcke IpOM3BOAbE, OfpXKaBabe TMKBULHOCTY KOJ
50% mpenyseha je yrposxeHo, ogHOCHO kop 50% mpenyseha gyropouna ¢punaH-
CUjCKa paBHOTE)Ka je IOMepPeHa Ka IyropoYHo BesaHuM cpepcrBuma y 2010. ro-
TIVIHU.

PaTapcka npoMIB0RKa IMeWoBKTa NO/0NpKBPELHE NPOK3E0LHE
. 3 100%
% 8% 1 n y
n s 80% 17
Poagu o 008 ron =
e 0% m 2009. oy 5 60% m 200%. rogvHa
: 010, ron ¥
; 20% 1 2010.rogyra s A0% 2010. ronwHa
3 e
e o 20%
0% + z
n I I 0% T T
E aA HE
LyTopouEa v EBHCM]CHE PREHOTERE AA HE
[yropousa UHEHCM|CKE PaBHOTEHE
Ilpukas 3: Pacnoped npedyseha y IIpukas 4: Pacnoped npedyseha y
obnacmu pamapcke npouzsoore npema o6nacmu meuiosume nowonpuspeoHe
nocmojary puHancujcke pagHomesice npou3soore npema nocmojarsy

Oyeopoute puHancujcke pasHomesice

[ToponpuBpenHa mpenyseha Koja HeMajy IO3UTUBHE IOKa3aTe/be [yropod-
He (MHAHCHUjCKe paBHOTEXXe, He YCIIeBajy a OCTBape BUIIAK CpeficTaBa PacIlo-
JIOXUBUX 32 GUHAHCKpamwe pernpopyKiuje. OBO ce Ipe cBera OZHOCU Ha IIpe-
myseha y obmacTu MemoBnTe IO/BONPUBpEHE NPON3BOAKe, Oyayhn ga mux
KapaKTepyIy M3y3eTHO HEMOBO/bHY IIOKa3aTe/byl TMKBUJHOCTM M YCTIOBA 3a
oppxame MMKBUAHOCTH. I[lojponpuBpenHa mpenyseha y obe memaTHocTn cy y
IOCMAaTPaHOM NePOAY OCTBApI/Ia HETATUBHY CTOITY HETO CPefICTaBa 3a PEIpo-
IYKLNjy, 9MMe je IBIXOBa PelpOAYKINMOHA CIOCOOHOCT yrpokeHa. Iloponpu-
BpenHa npenyseha Kxoja cy ycrena ja ocTBape MpuUXBaT/bUBe CTOIIE CpefiCTaBa
3a pempoRyKLujy, ycren nopemehene puHaHCHjCKe PaBHOTeXe U HUCKE peH-
TaOVIHOCTU HICY yCIena Ja CaMOCTalHO GMHAHCUPajy penpopykuyjy. Ja 6u
npenyseha y obmactu parapcke M MeIMIOBUTE IO/BOINPUBPENHE HMPOU3BOAbE
Mora fa GMHAHCKUPaAjy PeIPOAYKIUjY, IIpe CBera, MOpajy fia CTBOpe YCIOBe 3a
M3/1a3aK U3 30He TyOUTKa.

AnanusoM gyropodHe (pMHaHCKjCKe PaBHOTeXe Ha OCHOBY HETO OOpPTHOT
¢donga nmomonpuBpegHNX npepyseha AomIo ce A0 MASHTUYHUX 3aK/bydakKa
Kao KOJ IyropovyHe (pMHAHCYjCKe paBHOTEXKe Ha OCHOBY J[yTOPOYHO BE3aHMX
cpencrasa. Y 2009. ronnun 40% npenyseha y obnactu paTapcTsa ycresa jja 3a-
nuxe pUHAHCUPA 13 OOpTHOT QOHJA, YMMe OCTBAPYje YC/IOBe 3a OfipyKarbe TMK-
BUTHOCTH. Y 00/1acTV MeIIOBUTe MO/bOIIPUBPeHE IIPON3BOAIbE, Ipeayseha cy
aIlCOTyTHO HeNMMKBUAHA, Oyayhu ga HujemHo of mocMarpaHux npepyseha ne
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ycIieBa a Tmokpuje 3anuxe us oo6prHor ¢ponpma. Kox oBux npenyseha, gyropou-
Ha (QUMHAHCMjCKa paBHOTEXa je OMIa MoMepeHa Ka CTaTHUM 3ajIMiXaMa, 4yMe
je oflpKaBame IMKBUJHOCTY yTpoXkeHo. binarm pact nuksupgHocTH y 2010. ro-
AVHY 3allaka ce Ko obe mocMaTpaHe IeTTaTHOCTH, OfHOCHO 50% mpenyseha y
obmactu parapcrBa u 10% npenyseha y o6macTyt MeImoBuTe IO/bOIPUBPELHE
IIPOM3BOJ e YCIIETIO je [ja IOKpHje 3anuxe u3 o6pTHOr GoHpa.

HeratuBan HeTo 06pTHM GOHJ yKasyje Ha HapylleHy AYTOpOYHY dMHAH-
CMjCKYy PAaBHOTEXY. Y IIOCMAaTPAHOM IIepMOAY HeraTuBaH OOpTHM (OHJ, KOT
npenyseha y o6macTy patapcke ponsBofbe I0Ka3syje TeHAEeHINjy CMamberha 3a
20%. Y 2009. ropuan, 30% OCHOBHMX CpeJiCcTaBa ¥ [yTOPOYHNX PUHAHCHjCKUX
IIacMaHa ce GMHAHCHpPa U3 KPaTKOPOYHUX 06aBe3a, Mok ce y 2010. roguHm
10% OCHOBHMX CpefICTaBa U [yTOPOYHNX GMHAHCHjCKUX I/TaCMaHa GUHAHCHPA
13 KpaTKOpO4HuX o6aBe3a. CMameme HeraTMBHOT 0OpTHOT oHJA yKa3syje Ha
CMamembe 6poja Moo puBpeiHUX Ipefy3seha y o6mactu paTapcke Mpon3Boame
KOja yIase y 30Hy I'yOMTKa M KOja He YCIIeBajy jja 3a/uxe IMOKpujy 13 oOpTHOT
donpa. Y 2009. rogunam ce 70% CTaTHMX 3a1MXa Y MOTIYHOCTY GUHAHCHUPA 13
KPaTKOPOYHMX M3BOPa, 3a pasnuky of, 2010. rogune rae ce 90% cranHumx sanmxa
y nornyHocTy puHaHCHpa U3 KpaTkopodHux nssopa. Kog npengyseha y obma-
CTM MEIIOBUTE MOJ/bONPUBPESHE MPOU3BOAILe, 50% OCHOBHMX CpeficTaBa U Y-
ropovHMX GMHAHCUjCKNX ITACMaHa ce pMHAHCUPa U3 KPaTKOPOYHMX 00aBe3a
y obe mocmarpane ropgyue. OBa unmbeHNIA yIyhyje Ha 3aK/bydak fla IOCTOje
TEIIKY YC/IOBU 3a Offp>KaBarbe TMKBUHOCTY Y 0OTaCTV MeUIOBUTE MO/bOIIPH-
BpefHe IpousBoAme, 6yayhu fa je cmocob6HocT mokpuha 3ammxa oOpTHUM
($OHIOM jemHA Off HAjBAXKHMjUX JEeTePMUHAHTY (UHAHCUjCKe CTaOMIIHOCTYU
HO/bONIPUBpPeRHNX Npeayseha.
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MewWoBKTa No/LONPHEBREAKE NPONIBOLE

Patapcka npou3scatea

W 2009.
rofmHa

Woew s h o o
w
=

W W T owom 3

. | 2010. a7
20%
roavka - -
g T T
0% +
aA HE
HeratueaH oBpThK Do
HeraTusaH obpThY doHg
Ipuxasz 5: Pacnopeo npedyseha y Ilpuxas 6: Pacnopeo npedyseha y
obracmu pamapcke npou3800ibe npema obnacmu meuogume nobonpuUepeone
nocmojary Hecamugnoz 0o6pmuoe honoa npou3800me npema nocmojary

He2amusHoz 06pmHo2 PoHoa

AHanusa nMKBUAHOCTUN NosbonpuBpeaHnx npegyseha

JIMKBUIHOCT IO/LONPUBPENHUX Npeny3eha y o6macTy patapcke 1 MeLIOBM-
Te MOJbOIIPUBPEHE IPOU3BO/ibe MEPEHA je pallOM OIIIITE U peJJyKOBaHe JIMK-
BupHocTy. IIpema ommrem panuy IMKBUIHOCTH, HOKPUBEHOCT KPaTKOPOYHO
I103ajM/bE€HOT KalluTana YKyIHMM OOPTHMM CPeNCTBMMA je [Ja/leKO BUINA KOJ
npepyseha y obmactu patapcrsa. OBo norspbyje 1 unmeHnIa ga noctoju sehu
6poj mpenyseha kop Kojux ce 3a/mxe HOKPMBajy OOPTHUM KaIlMTaIOM Yy 00/1acTH
paTapcke pousBofme. JIMHAMIYKY TOCMATPAHO, TeKyha TMKBUIHOCT Ipeny-
3eha y o6macTu MeIoBuTe MOBONPUBpPEHE IPOU3BOAHe onaza ca 30% Ha 10%
y 2010. roguHM, JOK ce KOJ, paTapCcTBa 3afip)KaBa Ha UCTOM HIBOY, 50%. CMmarbe-
HO y/Iarame y 0OOpTHa CpefiCTBa je I0Ka3aTe/b CMalbelba II0CTIOBHE aKTUBHOCTH.
Kop nexonuuuHe npepyseha y o6mactu paTapcke Impon3Bojbe, CMabeHO yila-
rame y 0OOpTHa CpeicTBa, patyu nosehaHo ynarame y CTalTHa CPeiCTBa, Koje je
pe3ynTaT HabaBKe HOBe OIIpeMe MM yJIarama y HeKe Apyre KamamuTeTe.
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PaTapcria npon3soares MeWwoBKUTa NO/AONPYEPEAHE NPOK3IBOAHE

m 2009
roanKa
2010.
roanka

W 2009
ronKHa
2010.
ronKHa

W w s T owow g
@
=
2

aa HE 0%+ e

AA HE
Texyhia nmKBMAHOCT TexyFa AvKEALROCT
Ilpukas 7: Pacnopeo npedyszeha y Ilpukas 8: Pacnopeo npedyseha y
obnacmu pamapcke npouszsoorse npemd obnacmu mewiogume noboNpuUepeoHe
nocmojarey mexyhe 1ukeuOHoCmu npou3soore npema nocmojarsy mexyhe
JUKBUOHOCTIU

[TOKpMBEHOCT KPaTKOPOYHO I03ajM/bEHOT KaIlMTaja TOTOBMHOM, JIaKO
YHOBUYVMBMM XapTHjaMa Off BPeJHOCTM ¥ KPATKOPOYHVM IOTPaKMBamIMa 3a-
makeHa je Koy 30% npenyseha y o6macTy parapcTBa, 3a pasinKy off MEIIOBNTe
IIOJbONIPUBPEHE ITPON3BO € KOJ, KOjé je IPUCYTHA IOKPUBEHOCT caMo Koz, 10%
npenyseha y 2010. roguun. IIpeoctanux 70% npenyseha y obmactu parapcke,
ofiHOCHO 90% mpenyseha y o6mactu MeImoBuTe MOBONPUBPESHE MPOU3BOLbE
HIje pacIloflarajlo HOBYAHVMM ¥ IpeasHUM oONMMIyMa OOPTHUX CpeficTaBa
noTpeOHNM 3a mokpuhe KpaTKopouHUX obaBesa. Y mperxonHoj, 2009. ropu-
H1 70% mpenyseha y obmactu parapcke, ogHocHO 100% mpenyseha y o6mactn
MEIIOBUTE NO/bOIPUBPEHE IPOU3BOAE HUje PAcIIoNarajo HOBYaHUM I IIpe-
Ma3HUM 0OMMIMMa OOPTHUX CpeicTaBa HOTPeOHNM 3a MOKprthe KpaTKOpOYHUX
o6aBe3a. boHMTET MO/BOIPUBPENHUX NIpefy3eha He MoXe ce M3jeTHAUUTH ca
BIXOBOM MMKBUAHOIINY, jep mpenyseha Mory 61T HenMKBUAHA y ofpeheHOM
BPEMEHCKOM IIepPHOAY, @ [ja ce IIPU TOM M3BeAY IO3UTHBHE OLieHEe O IBJIXOBOM
OoHuUTeTY.
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PaTapCHa NPOM3E0as3 IMEWOBITa NO/LONPUBPEAHE NPOMIBOAKE

100% 1

8% 1

W 2009,
roanHa

W 2010.
roaKka

B 2009.roanHs 50% 4

2010.roauHs
40%

W ow o oo oA
s
=1
3

20% 7

W oW T owom oo W

0% - \4\'/ h 0%+ T "

ity HE i HE
PenyroBaKa MMKEKAHOCT PenykoBaka IMKBMAHOCT
Ilpukas 9: Pacnopeo npedyseha y Ilpukas 10: Pacnopeo npedyseha y
obnacmu pamapcke npouszsoorse npemd obnacmu mewiogume nosbonpuUepeoHe
nocmojary peoykosame JuK6UOHOCMU npou3soorLe npema noCmojarby

PeOyKosane TUKEUOHOCMU

AHanunsa coNIBEHTHOCTU nobonpunBpegHnNX npen,yseha

Ca CTaHOBMILTA COTBEHTHOCTH, IIOcMaTpaHa npepnyseha y obmactu parapce-
Ke IPOM3BOJIbe Cy y MMOBOJ/bHMjeM IooXKajy y 2010. rogunmn, jep je 70% on yxyn-
HOT Opoja CII0COOHO [ja M3MMPM YKYIIHE AYroBe, Kaj-Tajl, MaKap 13 JTMKBUA-
IIVIOHe, OTHOCHO cTevajHe Mace. IIITo ce Tnye npenyseha y o6mactu Memosure
HO/bOIIPUBpPENHE NPOU3BOAme, 60% Off YKyIHOr 6poja je NTMKBUJHO Ha JyTU
POK 1 CIIOCOOHO Jja M3MMpH YKyIIHe obasese. [Ipeocranux 40% mo/bonpuBpesn-
HUX npeny3eha kajja 61 YHOBYM/IO CBY MMOBMHY II0 BPEJHOCTMMA MICKa3aHUM
y 61IaHcy, He 6U MOIJIO a ITaTV YKYIIHE JYrOBe, Y BUCMHM PasjMKe yKYIHUX
IYroBa U IIOC/IOBHE MMOBMHe. 3a pasnuky of 2010. rogune, y 2009. roguuu je
60% mpenyseha 6m10 coNBEHTHO 1 'y 06/1aCTH paTapcTBa 1 y 00/1aCTV MELIOBITE
HO/bOIIPYBPEHE IPOU3BOJIbE.
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Meww08KTa NO/ONPHEPEAHE NPOMSBOILE

PoTapcka npon3sscama

W 2008, ropukE u 2009. roauHa)

2010. ropmka 2010. roguxa

W ow o T ow w3 g

0% e B —

oA HE in
ConBeHTHOCT CangexTHOCT
IIpuxas3 11: Pacnoped npedyseha y IIpuxa3 12: Pacnoped npedyseha y
obnacmu pamapcke npouzsoore npema obnacmu meuiosume nowonpuspeoHe
nocmojary coneéeHmHocmu npou3soore npema nocmojarsy

CONIBEHMHOCMU

AHanusa 3aAy>KeHOCTN noJbonpuBpeaHunx npeAyseha

Y mporecy aHanmu3e 3afy>KeHOCTHU ITOTPEeOHO je YTBPAWUTHU IIPUXBAT/BUBU
HMBO 3aJTy>KeHOCTH ¥ 3a ITOBepyola 1 3a Ny>KHuKa. [To Tpagnunonansom du-
HAHCUjCKOM IIPaBUITY Taj ofHOC Tpeba ma b6yze 1:1. Tume ce npenysehe punan-
crpa 50% u3 corcTBeHux n3Bopa u 50% u3 Tyhux ussopa, a ofHOC cpefcTaBa u
nyroa Tpeba ja je 2:1. ITomasehu op TpapnunoHanHOT GMHAHCH]CKOT IPAaBUIIA,
y 2009. roguuu 60% noponpuBpenHux npenyseha y obe nmocmarpase genar-
HOCTY Ma Mambe off 50% JIyrosa y CTpyKTypy IacyBe, OJTHOCHO IIyHY He3aBH-
CHOCT IIPVM/IVKOM JJOHOLIeHa IIOCTIOBHMX ofinyKa. [Ipeocranux, 40% morponpu-
BpepnHux npenyseha sehunckn ce punancupa Ha ocHOBY Tyber kanuTana. Ca
acIeKTa CUTYPHOCTY NOBepyala 1 He3aBIUCHOCTH npenyseha sakmpyuyje ce a
ce crabunHocT npepyseha y obmactu parapcke npousBofme mobospliaa, Oy-
nyhu ga 70% npenyseha y 2010. roguan nma Mame o 50% Ayrosa y CTpyKTypu
IacKBe, YMMe je CTPYKTypa macuse Beher 6poja mpenyseha 6uma momepena xa
COIICTBEHOM Kammrainy. Y 00/1acTy MeIIOBWTE IIO/bONPUBpPEHE MPON3BOIHE
33[1y>KEHOCT je 0CTajla Ha UCTOM HMBOY, OGHOCHO 40% mO/bONpUBPESHNUX IIPe-
nyseha je mmano Behmucko yuemhe gyroBa y cTpyKTypu M3BOpa CpeicTaBa,
4yMe ce yITTaBHOM QMHaHCKUpaso u3 Tyber kannrana.
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FaTapcka npovsscara

m 2009
ronvke
2010.
ronvke

aa HE
3anymerocT

MeLWoBKTa Na/EONPHBPEAHE NPONIBEOAa

m 2009.
roavka
2010.
ropvia

3apymenocr

Ilpukas 14: Pacnopeo npedyzeha y
obnacmu mewiogume nobonpuUepeoHe
nPoU3800ke npema noCmojarsy
3a0yacenocmu

Ilpuxas 13: Pacnopeo npedyseha y
obracmu pamapcke npou38o0re npema
ROCMOjary 3a0ylceHocmi

OueHa ¢puHaHCHMjCcKoOr NosnoXaja norbonpuBpegHux npeayseha

Ouena ¢uHaHCHjCKOT TIONOXaja INpemyseha mopgpasymeBa pasinKoBame
IoOpor, MPUXBAT/BUBOTL 1 JIoLIer puHaHCKjcKor nonoxaja (Popuh u fp., 2007,
ctp. 270). lobap GUHAHCKjCKY MOIOXKaj IOCTOjU aKO (PMHAHCUjCKA paBHOTeE-
xa 06e36ehyje cUTypHOCT y Ofip>KaBatby TMKBUIAHOCTY; aKO 3a1y>KEHOCT 06e3-
6ehyje myHy HezaBucHoCT npenyseha 1 10Opy CUTYPHOCT BETOBMX ITOBEpPUIIA-
I1a; aKO je COJBEHTHO; aKo npenysehe mpy cTabMIHOj HOBYAHO] jeAMHUIM U3
drHaHCHjCKOT pe3y/iTaTa 3HauajHO yBehaBa CONCTBEHN KalNTaJl, @ y yCIOBMMa
uH}manuje u3 epexra peBaropusanuje u GMHAHCKUjCKOT pesynTaTa yBehasa pe-
aJTHy BPeJHOCT COIICTBEHOT KalnTasa 11 ako npenysehe 13 concrBennx n3popa
buHAHCUpa IPOCTY 1 [Ie0 POIINpPeHe PeNpofyKIuje.

[IpuxBatr/puB GMHAHCHjCKY TTONI0XKa]j Ipeny3eha mogpasymesa ga ce nomohy
¢duHAHCKjCKe paBHOTeXe Ofp)KaBa TMKBUJHOCT, au 6e3 CUI'YPHOCTY; 3aTUM
Ia 3agyxeHoCcT 06e36ehyje mpenysehy penaTuBHy He3aBUCHOCT M pe/laTUBHY
CUTYPHOCT HeTOBNX IOBEPUIIAIIA; aKO je COIBEHTHO; aKO Y YC/IOBMMA CTabMIHe
HOBYaHe jeAVHIIIe yMepeHo yBehaBa CONCTBEHN KalMTal, a y MHPIATOPHUM
YC/IOBUMa OfIp>KaBa peasHy BPeTHOCT COIICTBEHOT KallMTaja U ako npenysehe
yCIIelIHO (pMHAHCHPA IPOCTY PENPOAYKIINjY U3 COIICTBEHUX CPECTaBa.

dyHaHCHjCKY TTONOXKA)j ITpey3eha ce cMaTpa oMM aKo He TIOCTOje YCTIOBY 3a
OfipyKaBabe MMKBUTHOCTI U He TIOCTOju (PMHAHCHjCKA paBHOTEXKA; aKO ce He 06e3-
6ebyje HesaBuCHOCT mpemy3eha ¥ CUTYPHOCT HEroBUX MOBEPUIALA; AKO je COT-
BEHTHOCT KPUTIMYHA; aKO ce 13 (PUHAHCHJCKOT pe3ynTaTa He yBehaBa cOICTBeHM
KaIlMTasl ¥ He OfIp)KaBa peaiHa BPeHOCT COIICTBEHOT KaIlMTasa 1 ako npenysehe
He MO)Ke Jja GMHAHCKPA HI IIPOCTY PEIPOAYKIVjY M3 COIICTBEHUX CPeiCTaBa.
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[Ipunukom oleHe (GUHAHCHJCKOT MONOXAja IMO/BOINPUBPESHUX IIPEny-
seha, pasmaTpaHo je konuko je mpenyseha y o6macTu parapcke M MeIIOBUTe
HO/bONPUBPENHE TIPOU3BOIbE YCIIENO A OCTBAPU CBUX CeflaM JNeTePMUHAHTH
mobpor ¢uHaHCcHjckor monoxaja y 2009. roguun. PesyataTu ucTpaxkubama 3a
npenyseha y obmactu parapcke npousBofmbe M0Kasyjy cnenehe:

« 10% npenyseha je ocTBapuIo 7 3aXTeBaHUX ITOKa3aTesba,

e 20% npenyseha je ocTBapuiIo 6 3aXTeBaHUX ITOKa3aTe/ba

« 10% mpenyseha je ocTBapmio 5 3axTeBaHMX IOKa3aTesba,

« 10% npenyseha je ocTBapuio 3 3axTeBaHa IOKa3aresba,

o 20% mpenyseha je ocTBapmio 2 3aXxTeBaHa II0Ka3aTesba I

« 30% mpenyseha je octBapmio 1 3axTeBaHM ITOKa3aTeb.

3a pasnuky og npenyseha y ob6macTu paTapcke mpoM3BOAbE, MOBOIPH-
BpefHa npenyseha y 06/1acTy MeloBUTE IO/bONIPUBPEIHE IIPOU3BOIbE MIMasIa
Cy yolyje rmoxasaTesbe puHaAHCKjCKOT onoxaja y 2009. roguunm 6ynyhn ga:

o 50% mpenyseha je ocTBapuio 2 3axTeBaHa II0OKa3aTes/ba

« 50% mpepnyseha je octBapmio 1 3axTeBaHM ITOKa3aTesb

Ob6jenumaBajyhu HaBeleHe IOKasaTesbe, JOLIIO ce O 3aK/bydyka ma 40%
npenyseha y o6mactu patapcke npousBoime MMa f06ap GrHaHCUjCKY TTOTI0XKA]
(nmajy meT 1o cefaM MO3UTMBHUX ITOKasaTeba),10% mpenyseha nma mpuxsa-
T/bVB GMHAHCH]CKY TTO0XKA] (MMajy TP MM YeTHPY MO3UTUBHA ITI0Ka3aTesba),
mok 50% npenyseha 1Ma o GprHAHCHjCKM TTOMI0XKaj (TO ABa MO3UTMBHA ITOKA-
3arespa). Ca ipyre cTpaHe, HujeiHO npeaysehe y 067acTy MeloB1Te MO/BOIPU-
BpeJjHe IPONM3BOAiIbe Huje MMAJIO JOOap HUTY IPUXBAT/bUB GUHAHCHjCKY TTOTIO-
Xaj, Oymyhu ma cy pesynTaTy uctpaxusama 1mokasanmm fa 100% mpexgyseha mma
nour GpMHAHCUCKY TO/I0XKaj (0 1Ba HO3UTMBHA IIOKa3aTesba). Y HACTaBKY je AaT
IpuKa3 CTPyKType mpenyseha mpema ¢puHaHCHjCKOM HOMIOXajy y obmactu pa-
TapCKe U MeIIOBUTE ITO/bOIIpUBpPeIHe ponsBoabe y 2009. rogunm.
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MewWwosnTa No/BONpPUBPESHE NPOMSBOLHA
Patapcka npoMssofkea

u
W o6ap fobap
100%

B MpUxEaTBHE
B [pUXEET A ME
Now
Now

Ipuxas 15: Pacnopeo npedyseha y Ipuxas 16: Pacnopeo npeoyseha y
obnacmu pamapcke npoussoorLe npemda obnacmu mewiogume nobonpuUepeoHe
¢unancujckom nonosicajy y 2009. npou3800re npema PUHAHCUJCKOM
200UHU nonoacajy y 2009. coounu

OreHoM Q1HAHCHjCKOT IO/TOXKAja O/bONpUBpeHUX Ipenyseha y 2010. ro-
AVIHY [OLIJIO Ce IO 3aK/by4Ka Jla Cy Ipefy3eha He3HATHO yCIeIIHNje OC/I0BaIa
Ca acmeKTa K/byYHUX KOMIIOHEHT) QMHAHCHjCKOT IOIoXKaja, 6ynyhn fa je 10%
BuIIe npexyseha y obe mocMaTpaHe eTaTHOCTU MMAIo Bobap MHAHCUjCKU
nonoxaj. Ilpenyseha y obmactu parapcke Ipou3BOfbe Ca acleKTa K/bYYHUX
KOMITOHeHTM pMHAHCHUjCKOT monoxkaja y 2010. roguHu cy nokasana cnefehe pe-
3y/aTare:

o 40% npenyseha je ocTBapmIo 6 3aXTeBaHUX ITOKa3aTesba,

« 10% mpenyseha je ocTBapmio 5 3axXTeBaHMX IOKa3aTesba,

« 10% npenyseha je ocTBapmiio 3 3axTeBaHa II0OKa3aTesba,

« 10% npenyseha je ocTBapmiIo 2 3aXTeBaHa IIOKa3aTe/ba I

e 30% mpenyseha je octBapuiio 1 3aXxTeBaHMU [TOKa3aTesb.

Ycnenrnuju mokasaresby (PMHAHCY]CKOT TIOJI0XKAja MO/bONPUBPESHIX Ipe-
nyseha y o6/1acTy MelIoBuTe MO/BONPUBPEfHE Ipou3Boae y 2010. rogyHm or-
nenajy cey cnenehem:

« 10% npenyseha je ocTBapuiIo 6 3aXTeBaHMX ITI0OKa3aTeba,
» 20% npenyseha je ocTBapniIo 2 3aXTeBaHa IIOKa3aTesba I

o 70% npenyseha je octBapnsio 1 3axTeBaHM IOKa3arTesb.

Ob6jenumaBajyhu HaBelieHe IOKasaTesbe, JOLIIO ce IO 3aK/byyka ma 50%
npenyseha y obmactu patapcTa nma go6ap GuMHAHCHjCKY TTONI0XKAj (MMajy TeT
0o cefjlaM NO3UTUBHMX IOKasaTeba), 10% mpemyseha mma mpuxBaTpus ¢u-
HAHCMjCKY NO7I0XKaj (MIMajy TPy MM YeTU P TTO3UTHBHA IIOKa3aTesba), JOK 40%
npenyseha nma yom GpuHAHCKjCKM MO/TOXKaj (O ABa MO3UTUBHA ITOKa3aTesba).
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Ca gpyre cTpaHe, camo 10% npenyseha y o6/acTy MemoBuTe Mo/bOIPUBPERHE
IPOU3BOAIIbE je y mocMaTpaHoj 2010. rogyHy MMaso fob6ap GMHAHCY]CKY IOTIO-
Xaj (MMajy IeT o cefjlaM IIO3UTHMBHMUX [I0Ka3aTesba), oK je 90% npenyseha nma-
710 yo1I (pMHAHCU)CKM TIOJIOKa]j (O ABa IIO3UTIBHA [I0Ka3aTe/ba). Y HACTaBKY je
AT pMKa3 CTPyKType mpenyseha npema gpuHaHCHjCKOM HONIOXajy y 06macTu
paTapcke U MELIOBUTE IIO/bONpUBPESHE IpousBofbe y 2010. roguum.

PaTapcka nponssogiea I

Ta aKa np a

10%

W Oobap

Now

10%

]
40% W Jofap '
V M [UXEET A HE
G0%
Now

B [pUXEET D HE

Ilpuxas 17: Pacnopeo npedyseha y
obnacmu pamapcke npou3goore npema

Ipuxas 18: Pacnopeo npeoyseha y
obracmu meuiosume no/bONPUEPEOHE

@unancujckom nonosicajy y 2010. 2o0unu npou3800re npema PUHAHCUJCKOM

noaosicajy y 2010. 2o0unu

Cynehn o octBapeHNM moKasartesbuma GpIHAHCHjCKOT II0/I0XKaja IT0/bOIIPH-
BpenHMX Ipenyseha, 3akpydyjemo fa npengyseha y obmactu paTapcTBa MMajy
IIOBOJbHIj€ YCTIOBE Ca aclleKTa OCTBAPMBaba PABHOTEXE, TMKBUTHOCTI U COJ-
BEHTHOCTI. bo/ba ycaraieHoCT cpeficTaBa 1 M3BOpa CpeficTaBa y OFHOCY Ha
npenyseha y obmactu MemoBuTe IpousBoame 06e3benuia je ycmose 3a ofp-
JKarbe TMKBUJHOCTY U 00/ KBaMUTeT GUMHAHCKjCKOT yIpaB/bama. bobeM u-
HAHCHUjCKOM II07I0XKajy penyseha y ycmoBrMa Kpuse, JOIIPIHETIE CY U leTepMU-
HIICaHe Mepe Off CTpaHe peJleBaHTHIX [P)KaBHIUX OpraHa y 00/1acTu paTapcTsa.
OHe cy y IIpOTeK/IOM IIepuoay Ouie ycMepeHe Ka IpubaB/barby HOJATHOT Ka-
IMUTaza, CTUMY/INMCAky CIpPOBODema ONTMMANTHMX AarpOTEXHMYKMX Mepa y
pou3BoxkM, BeheM kopuinhermy geKTapucaHOr ceMeHa, perpecuparmy OCUry-
parba yceBa ¥ IJIOOBA KaKo 611 ce I00OO/bIIIaa MPOM3BOAHA I KOHKYPEHTHOCT
IO/bOTIPUBPENHNUX IPON3BOJAA Y 00/IACTHU paTapCTBa.

[TocmaTpajyhm ogHOC GuHAHCHjCKOT 1TOTOXKaja U YCHEITHOCTY TTOC/IOBaba
HO/BONPUBPENHNUX Npeay3eha, JomaTHa MCTpaXkKuBamba Cy oKasaa fa gak 70%
npenyseha y o6mactu MeoBuTe MO/OPIMBPENTHE IPOM3BObE OCTBAPYje He-
raTMBaH pe3ylTaT y mocMarpanoj 2009. ronuHn koju je y Behmuu cnydajesa
pe3yaITaT HeraTMBHOI pe3y/iTaTa M3 peJOBHMUX aKTMBHOCTHU Ipenyseha, mro
ynyhyje Ha HeycmemrHo mocnoBame Ipepyseha 1 yrpoxkeHy peHTaOMIHOCT
IOJBONIPMBPENHNUX Tpenyseha y o6macTy MeIoBNTe MOBONPUBpPETHE IIPON3-
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Bozibe. HeraTnBaH pesynrar 13 mociosama npenyseha ykasyje v Ha JIoII IOIO-
’Kaj IOJ/BOIIPUBPETHE Ie/TATHOCTY Y IPUMApPHOj pacriofien. TeHjeHIja OCcTBa-
pUBama HEraTMBHOT (PMHAHCHUjCKOT pe3y/ITaTa ce cMamyje, Oynyhu ma y 2010.
ropuay 40% npenyseha y o6macTy MelIoBuTe IO/BONPYBPENHE IPON3BONIE
OCTBapyje HeraTMBaH GMHAHCHU]CKYU pe3ynTaT. [JIefaHo 13 IPyTor yIIa, MoXe-
Mo pehu fia je y 2010. roguuu nosehan 6poj npenyseha y o6mactu Memosure
HO/bOIPUBPEIHE IPOMU3BOJIbE KOja MOCIyjy ca fooutkoM 3a 30%. [Joburak mo-
MeHyTVX npenyseha y Behwnnm cryuajeBa je HacTao 3axBasbyjyhy MO3UTMBHOM
pe3yNTaTy U3 OCTa/IMX U BaHPESHUX IPUXO0/ia KOjU Cy IPMBPEMEHN U IIOBPEMe-
HIL 11 Ha KOje Cce He MOJKe [yTOpoYHO padyHaTu. CUTyalja je HEITO IOBO/bHNUjA
Koy peyseha y obmactu paTapcke Ipou3BOJIIbE Ca TEH/IEHIN]OM ITOrOpIIamba
3a 20%, 6yayhu ma y 2009. roguuu camo 10% npepyseha mocnyje ca ry6butkom,
ma 6u 'y 2010. rogyau 30% mpenyseha nmaso HeraTuBaH pUHAHCUjCKY PE3Y/ITAT.

Patapca npoussoara MewosmTanomLNPHBREAKE NROKIB0ARA

2009,
roawre
2010.
roanra

aa HE

Heratvaan grrancajckm pesyrrar HeraTiBar prHaRCHiCkK pEsyITAT

Ipuxas 19: Pacnopeo npedyseha y Ipuxas 20: Pacnopeo npedyseha y
obnacmu pamapcke npou3goore npema  001ACmu Mewosume nobOnPUEpPeoHe
He2amueHoM (UHAHCUJCKOM pe3yaImanty npouU3800Re Npema He2amugHoM

@unancujckom pezyimamy

Y 2010. roguHwy, cBa npepyseha y 06/1acTyt MeloB1Te IOJ/bOIIPUBPEHE IIPO-
U3BOJIbe Koja Cy MMasa fobap GUHaHCUjCKM MTOJI0XKaj TIOCTIOBaIa Cy ca ryont-
koM. Op 50% mpenyseha y ob6macty parapcke pousBoimbe Koja Cy OCTBapuiIa
mobap ¢uHaHCHjcky monoxaj y 2010. rogyuu, 20% ncnuraHux npegyseha je
IIOCTIOBAJIO Ca I'YOUTKOM, IITO yiryhyje Ha 3aKk/bydak fia IO/bOIPUBPENHA IIpe-
nyseha koja umajy jobap GMHAHCHjCKY TO/I0XKAj He MOPajy MCTOBPEMEHO fia
uMajy gobap ¢uHaHCUjcku pesynrar. [lopen Tora, NCTpa>KMBambe je IOKa3ajo
Zia o/bOTIpUBpeRHO npenysehe Koje nMa Hajoo/BM GUHAHCKjCKY TOTOXKA] IIpe-
Ma HaBeJIeH!M II0Ka3aTe/bliMa, HeMa MCTOBPEMEeHO Hajoospyt (PUHAHCY]CKU pe-
3y/ITaT Y HOCMaTPaHOM y30pKY.
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MMOBUHCKUN NMOJIOXKAJ KAO AETEPMUHAHTA OLIEHE
BOHUTETA NMOJbOMNMPUBPEOHUX MPEAY3ERA

VmoBuHy nmpepyseha uiHu akTuBa obenofamena y 61aaHcy crama. [Toka-
3aTesp IIOC/IOBHE aKTVBHOCTY NIPEACTaB/bEHN Cy Y BUAY KoeduIujeHTa 06pTa
ykymnHe nMoBuHe. Kaza ce olemyje HOBO/BHOCT IIOC/IOBHE aKTMBHOCTM, IOCMa-
Tpa ce ieIaTHOCT npenyseha, puHaHCKjcKa no3numja u ycnosu npuspehnsama
y okpyxemy. ®akTopy Koju yTudy Ha KoeduimjeHT oOpTa MMOBMHE U JlaHe
Tpajama 06pTa cy:

e JIJIATHOCT U BeMm4MHa npepyseha,

e IpuMeHa MeTofia 0OOpadyHa yTpoluaka,

o IIO/IOKAj HA TPXKUIITY,

e CTambe Ha TPXKMILTY y CMUCITY JIOjaTHe KOHKYpeHLMje I MOHOIIOTICKOT
MIOHAIIAha,

° KpeTame LI€Ha MHIIyTa 1 ayTIIyTa,
U OIIIITV HNUBO INKBUIHOCTU U

o yukBupHocT Kynana (Poguh n gp., 2007, ctp. 263).

Ananusupajyhu koedurjente obpra yKynHe MMOBJHE, KaO IIOKa3aTe/be
IIOCTIOBHE aKTMBHOCTM Oe/ieXku ce ycropaBaire 00OpTa KOf 0be ImocmarpaHe
IeMaTHOCTH, LIITO VHAMIVpa PUHAHCHUjCKe TelIKohe y IOCTOBamy IIO/bOIIPU-
BpenHux npepyseha. Ilag xoeduiujenta obpra ykynHe o6pTHe UMOBMHE, KO-
eduiujenTa 00pTa 3aKMMXa ¥ MOTPAKMBaKA Y AUHAMUILY, YTULAIU CY Ha JIO-
mnjy epuKacHOCT YKynHe uMoBuHe y 2010. roguan. IIpumepa pagy, mpocedaH
KoepUIMjeHT 3anmuxa Kop mpepyseha y o6macTu MelIOBUTe IO/OIPUBPENHE
IIPOM3BOJIbE Ce CMamMo ca 5,65 Ha 3,38, IOoK ce Opoj faHa Be3MBama 3ajnxa
nosehao ca 153 Ha 224. Koz npenyseha y ob6mactu patapcrsa, mpocedan koedu-
IjeHT 0OpTa 3a/mMxa ce cMamyo ca 7,58 Ha 5,08, a 6poj gaHa ce nosehao ca 80
Ha 131. Cypehnu no xoeduimjeHTy o6pTa sanuxa, cmabuja je epuKacHOCT UMO-
BUHe Tpeay3eha y o6macTy MelnoBuTe MO/BONPUBPeRHe pousBoame. Ilopen
TOTa, CTambe VMMOBNMHE IIOCMAaTPaHO KPO3 CTOIy aMOPTM30BAHOCTU CpPefCcTaBa
npenyseha y o6mactu MeImoBnTe Mo/bONpUBpeHE IPON3BO/IbE, TIOKA3yje Aa je
ompema Kofi obe mocMaTpaHe Ie/IaTHOCTH BUIIIE OFf IIO/IOBMHE CBOT BeKa Tpajarba
npoBena y ynorpe6bu u fa he y ckopuje Bpeme 6uty moTpe6HO MHBECTUPabe ¥
OIIpeMy, paiii 3aMeHe U OCaBpeMeb/Baba.
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MPUHOCHU NMNOJNIOXKAJ KAO AETEPMUHAHTA OLIEHE
BOHUTETA NMOJbOMPUBPEAHUX MPEAY3ERA

ITpuHocHu mosnoxaj mpenyseha je jeman of HajOo/BUX MOKa3aTe/ba CTENEHA
CIIOCOOHOCTY JATOT yIarama Jja ofbaly HeKy IPUHOC Off cBoje ynoTpebe (Po-
arh u gp., 2007, cTp. 206). IlpnHocHu nomoxaj ce oxpebyje Mepemem peHTa-
OMTHOCTM KOja IIPefiCTaB/ba CTelleH OIIof e KanuTana. bynyhn na je s mpe-
nyseha MakcuMusupamwe pes3yaTaTa Ha JyI'M POK, 3aXTeB 3a peHTabmnHourhy
U3BeJIeH je 13 CaMor 1/ba Ipefy3eha.

Koedunujent npodutabmaHOCTN Ka0 leTepPMUHAHTA aHA/MN3€e IIPMHOCHOT
TI0JI0)Kaja MO/bONIPMBPETHNX Npenyseha mokasyje 3HavajaH maj y AMHAMUIIN
Kozl mpexyseha y ob6macTu MemoBnuTe HMOBOIpMBpenHe NpousBonme. Crore
IpPMHOCA Ha YKYIIaH, COTICTBEHM ¥ MHBECTMPAHM KaIUTAJl Cy y TOCMaTPaHOM
nepuopy Ouse HeraTuBHe. YTPOXKeHa PeHTAOMIHOCT M MPOAYKTMBHOCT IIpe-
myseha y o6/acTyi MeIIOBUTE MOJbONIPUBpEHE IIPOU3BOIbE PE3YITAT CY C/Ia-
O/bera €KOHOMCKe CHare VHAVBMJYaTHUX IO/BONPUBPETHMX INpomsBobhada,
AMCIapyuTeTa IieHa Ha pe/laliijyi CTOYHe XpaHe M CTOYapCKUX IPOK3BOJIa, HEMo-
BOJbHE CTAPOCHE CTPYKType CTAHOBHMIITBA, HICKE KYIIOBHE CHaTe Ha loMaheM
TPXKUILITY U HICKe KOHKYPEHTHOCT) Ha CTpaHyM Tpxkuiutuma. Koepunujentn
peHTabmIHOCTU M TpoduTabuaHOCcTN npepyseha y obmactu parapcke mpomus-
BOZIbe YKa3yjy Ha IIOBOJbHUjY IIPMHOCHM TIOI0KAj, Ca TeHeHIMjoM 6/1aror I11o-
pacra y 2010. roguun. Crolle IpMHOCA HA YKYIIaH, COIICTBEHN) U MHBECTHPAHU
KanuTan Koy mpenyseha y o6mactu parapcke MpousBofiibe ITOKa3yjy HU3aK CTe-
TIeH CIIOCOOHOCTH y/Iarama /ja OCTBAPY IIPMHOC CONICTBEHOM YIIOTpe6oM.

AHanmsa pusMKa ocTBapema GUHAHCHU]CKOT pe3ynTara y GpyHKIVjU OLieHe
IPUHOCHOT I10/10Kaja MO/bONIPUBPETHMX Hpey3eha mokasyje TeHIeHLN)y pac-
Ta MOC/IOBHOT, GMHAHCUCKOT, @ TMe 1 YKYIIHOT pu3mKa. Bumm pusux ocrsa-
pema GpUHAHCUjCKOT pesy/iTaTa KapakTepuiie npenyseha y o6mactu parapcrsa,
Kao Ioc/efnia Buuier (akTopa MOCIOBHOT PU3MKa Ha KOjU CY yTHLIA/Ie HIDKe
IpOJajHe IieHe IIPON3BO/a, HEKYPEHTaH TPXKUIIHY TIOJI0Kaj, C1a0 MHTEH3NUTET
IPUHOCA O jefUHNIM KallallTeTa ¥ BUCOKM (M3MYKM YTPOLILY MaTepyjaa.
Y unspy mo6ospluama epuKacCHOCTY paTapcKe IPOM3BOAIbE U CMamberba paKkTopa
IIOCTIOBHOT PU3MKa, opef oBehamwa mpuHoca, Tpeda 00e30eaTI CHIDKaBambe
IleHe KOIITamba PAaJHOT Yaca IOrOHCKMX MalllMHA, pallYIOHATHNje YTPOIIKe Ma-
TepMjaza ! ycMepaBalbe OIIITUX TPOIIKOBA Ka MOOOJBILIAIY OpraHmsaluje u
palMoHanu3alyje MojeAVHUX CIy>KOM y IIPOU3BOTHMM jefVHMIIIaMa.

KommapaTuBHOM olleHOM GOHMTETa IO/BOIPUBpPENHUX Ipeayseha y 06-
JIACTY paTapcKe ¥ MEIIOBUTE IO/BOIPUBpPESHE IPOV3BOAIE M3BEMN CY Ce

265 0



M. AHOPWT - b. BYKOBWT - K. MUJUT EQEKTU KPU3E HA MEPOOPMAHCE NMOCJ/IOBAHA...

3aK/bY4I[M KOjM Cy yKa3aay Ha M3Y3eTHO JIOIIe KpeauTHe mepdopMaHce mpe-
nyseha y obmactu MemoBuTe HO/BONPUBPeNHe Npoussofme. Jlomre nmepdop-
MaHce npenyseha pesynrar cy HapylleHe GpUHAHCHjCKe paBHOTEXe, yTPOXKEHe
JMKBUAHOCTH, CMabe e(PUKACHOCTY YKYIIHe MMOBMHE, HUCKE PEHTAOMIHOCT
u npodutabunnoctu. Kpegurny cnoco6noct npenyseha y obmactu parapcke
IPOM3BOAbE MAK KapaKTepUIly MMHMUMANHe IepdopMaHCe, ca MOCIOBambeM
KOjé je OLIeIbeHO Kao PU3NYHO. Y 0BOj IPOU3BOAY IIPUCYTAH jeé BMCOK IIOCTIOB-
HIJI PU3NK, A THMeE J BICOK PU3VK OCTBapera OpyTo QMHAHCHU]CKOT pe3yaTaTa.
Bucoke 1eHe MHIIyTa y paTapckoj MpousBoAmY nosehase Cy MOCIOBHY PU3UK
VI YCIIOBUIIE €KCTEH3MBMPame IpousBofimbe. To je pasior 360r yera cy mpuHOCK
y IPeTXOJHOM IepUOAy OMIN 3Ha4ajHO HYDKM U 3a0CTajasIy 3a IIPMHOCKMA Pas-
BUjeHIX 3eMajba. He3aBuaHO] KpennTHOj criocobHoctu npenyseha y obmactu
MEIIOBUTE II0/BOIIPUBPEIHE IIPOU3BOJbE Y BETMKO] MEPU Cy JOIPUHENEe HIICKe
IleHe CTOYapCKMX NPOM3BOJA Koje HIUCY Ouile IOBOJBbHE 3a ITOKpyhe TpouIKoBa
IpOU3BOAIIbe. YTUIIAj Ha U3Y3€THO JIOlIe IOCTOBambe MMaa je usMeby ocramor
HJCKa IIPOM3BOHA OCHOBA Ha K0jOj Ce Ha/la3) CTOYapPCTBO, a KOjy KapaKTepuIly
BJICOKe KaMaTHe CTOIIe KOje OTPaHIYaBajy yIarama y IpOIIpehe IPOU3BOMIIbeE.

3AKJbYYAK

VcrpaxkuBameM edekaTa Kpuse Ha IOCIOBambe npefyseha y obmactn pa-
TapCKe ¥ MeLIOBUTE IO/bONpUBpenHe npoussoame y 2009. u 2010. ropunu, ca
acIeKTa K/bYYHUX JleTePMUHAHTU KPeJUTHOT OOHNUTETa, 3aIakajy ce He3a-
BUJIHe IepdopMaHCe KpO3 MHOLITBO HEMOBO/BHMX TPEHIOBA U MHAVMKATOpPA
HOC/IOBalka. BpP3MHOM KOjOM Ce HeIOBO/BHM TPEH[IOBU VM MHAMKATOPU youe,
nponahuhe ce ogroBopu u xpenparn mepe, 6yayhu fa cBako Kallmerme MOXKe
VIMaTV 3Ha4yajHe HeraTMBHe IIoceauIie. VIsBecHo je fja Cy IMO/bONPUBpPefHUIIN
HaBVK/IN fia TpuBpel)yjy y kpusHuM curyanujama, mna ce o4exyje fa Imocaennie
He Oy Y ITYHOj Mep1 U3parkeHe.

Vmajyhu y Bupy nepdopmaHce ocioBama I0/bONPUBPeRHNX Ipeny3eha y
2009. n 2010. roguHY, HAPOUYNUTO Y 00/IACTY MELIIOBUTE ITO/BOIPUBPE/IHE IIPON3-
BOJIbe, Tpebasio 6u jeTepMIMHMCATI ceT Mepa Koje he momohu nmo/ponpuspenHn-
I[JIMa Jla ce CIIPEMHO Cyo4e ca IpPyTUM TaTacoM eKOHOMCKE KpH3e, KOja U3BECHO
Kyla Ha Bpatuma. Kpusa he ce npe cBera, ofipasuTy Ha CMambembe TPaKibe 3a
IPOM3BOAMIMA PaTapCKe I CTOYapCKe MPON3BOAbe Koja he HacTaTy kao mocre-
ANIIa CMambeba Ipuxoaa Ha JjoMahum u nHocTpanuM Tpxumruma. Ilpuxon Ha
pomahuM TpxxumTuMa he omactu ycren Mamwe Konu4yHe KOpUIIheHNX MHITY-
Ta KOjy yC/IOB/baBajy HIKe npuHoce. IlocTaB/ba ce muTame JOJATHOT CMatberba
Tpaxkme, Oynyhnu na je oHa Ha M3y3eTHO HMCKOM HUBOY Koj 00e IocMaTpaHe
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IeTTaTHOCTH, cyziehu 1o mokasaTe/pyiMa IIPMXOZA Off IpoJaje 13 OMIaHca ycrexa
oBux npepyseha. J[lofaTHO cMamerbe TpaXkKibe UM OKpeTatbe Ka IPYTUM IPOu3-
BoivMa he HEMMHOBHO BOAVITH Mafly IPOU3BOMIbE, CMabehy YHYTpalllbe Tp-
TOBIJHE IO/bOIIPMBPESHUM IPOU3BOANMA I jouI BeheM pacTy He3armoc/nieHoCTH
HO/BOIPUBPERHMKA. AKO y3MeMO Y 0631p fia cy joie nepdopmance npenyseha
y 06/1acTV MeIIOBNTe MO/bOIPUBPEHE IPOM3BO/ b MOCIeUIIA HIICKe ITPOu3-
BOJIHE OCHOBE Ha KOjOj Ce HaJla3M CTOYapCTBO, MOXKEMO 3aK/byunTy fia he mo-
JIaTHY TaJ| IPOM3BO/bE KOjY MOXKe YCIeAMTH Kao IOC/IeANIia IPYTor Tajaca
€KOHOMCKe Kpu3e, 030M/bHO YTPOSUTH IIOTI0XAj MEIIOBNTE IOJ/bOIIPYMBPENTHE
IPOU3BOAIIbE Y IPMMapHO]j pactofienu. PeanHo je oueknBaTy fa he ce mop yru-
I1ajeM JPyTOr Tajlaca eKOHOMCKe Kpy3e CMAambUTU IPOPUT IO/OIPUBPENHUKA,
oynyhu na he cerBa u xammran mocratu ckymwsn. llIto ¢punancupame Oyne
Mame ¥ IITO Ce OCTIoBabe Oy e BIIIIe Cy>KaBaslo, To he IieHe cpeficraBa BUIIe
IajiaTy, MITO MOXe fla JOBefie 10 MMKBUAALV]e ojeAnHNX penyseha y obmactn
paTapcke U MeIIOBUTE MO/bONIPUBPEHe MPON3BOAbe. [lopen Tora, MmTO BuIle
IpolieC HaIlaTe IMOTPakKMBamba U IPUCTYII OOPTHOM KanuTany Oyze oTexaw,
nohuhe no Temkoha y oTKymy mineHuIe, CyHIJOKpeTa, Coje ¥ MHOTMX JPYTUX
parapckmx Kynrypa. Moryha mempecujanuja guHapa Kao HOC/IeuIa yTUIaja
KpM3e WM HeKUX APYruxX pakTopa, JoAaTHO he yTuIjaTu Ha MOroplIame XKNU-
BOTHOT CTaHJAp/ia Jby M 3alI0CTIEHNX Y OBOM CEeKTOPY II0/bOIIPMBPeEIe.

EBupentHo je ga nmomonpuspena Cpbuje He MOXe Jja n3berHe Apyru Taaac
eKOHOMCKe Kpu3e, ajlii MOXKe CBOjUM IOCTYIIVMMA fa yOIaXku ieHe IOCTIe-
ante. Y CKIafy ca TUM, CTpaTeruja ybaakaBama IOCTIefuia Kpuse Tpeba fa
Oyze ycMepeHa Ka eKCTEH3VMBMPAY paTapcke M MELIOBUTE IIO/bOIPUBpELHE
IIPOM3BO/bE, IIPEIACKY Ha KY/ITYpe KOje 3aXTeBajy Marbe ylarama Kako 6u ce
cMambuo Moryhu pusuk, cMamey MOBPIINHE Y 3aKYITy Y LV/by [1ajja LleHe peHTe
Y IPUBPEMEHNUM IIPETacCKOM Ha Makbe 3aXTeBHe KYITYype ca MambyiM TPOIIKO-
BuMa. [Topep Tora, Tpebano 6u o6e36equTn u3Bope 3a GuHAHCKHPabe OOPTHUX
CpeficTaBa, IO IleHaMa IPUMEPEHUM I0/bONIPUBPEHO] IIpon3BoAbu. 110BO/b-
HV[jUM YCTIOBMMA KPeAUTUPaAha Y BUAY CTUMY/IMCabha KPATKOPOUYHUX KPefuTa
3a CeTBY UM CTUMY/INCabha KPeAUTHE aKTUBHOCTU 3a obe3behuBame oTkyma n
3a MHBECTUIVje IO/bOIIPUBpeRHKa 06e30equhe ce jenHa BpcTa IpeBeHIja Of
KpusHMX cutyanuja. [Topes rora, Tpeb6ano 6u yHapeauTy capajiby ca JOHATO-
p¥Ma ¥ IPMOPUTETHO IPAfUTH KananureTe 3a Kopuirhewme ¢ponnosa EBporcke
YHMje HaMeweHNX O/bOIIPUBpeaN. Y CKIafy ca TuM, Tpebano 6u gedunmucarn
CTpaTernjy ycMepeHy ka o6e3behermy nogaTHIX cpefcTaBa o OCHOBY IIpeMuja
Y TIOACTHIIaja PypaTHOM Pa3Bojy Kpo3 MHBECTHIMje Y HO/bOIPUBPEIHA Ta3{MNH-
CTBa 3a IPOU3BOJIY )KUTAPHUIA ¥ HA6aBKY OCHOBHOT CTafia y CTOYapCTBY.
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SUMMARY
THE EFFECTS OF THE CRISIS ON THE BUSINESS
PERFORMANCES OF AGRICULTURAL COMPANIES IN
VOJVODINA

In order to determine the effects of the crisis on the business performance of
agricultural companies in Vojvodina, in this paper we observed the solvency of
agricultural companies, which operate in the area of crop and mixed agricultural
production. The research was based on a sample of 30 financial statements of
agricultural companies. Comparative evaluations of solvency of agricultural
companies in these areas in two consecutive years (2009, 2010) indicated a much
worse solvency of companies in the area of mixed agricultural production due
to weak production trends and the lack of support and creating the conditions
of the State. Companies in the area of crop production were characterized by
slightly more effective indicators of solvency even though the circumstances
have become less favorable for crop production, which resulted in lower quality
and scope of sowing in 2010. year. In addition to analyzing the effects of the
economic crisis on the condition and operation of agricultural companies in
2009-2010 year, the paper was presented strategies to mitigate the potential
effects of the second wave of economic crisis, which certainly knocking on the
door in 2011. year.

Key words: crisis, business performances, crop production, mixed agricultural
production...
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RESUME

In order to determine the effects of the crisis on the business performance of
agricultural companies in Vojvodina, in this paper we observed the solvency of
agricultural companies, which operate in the area of crop and mixed agricultural
production. The research was based on a sample of 30 financial statements of
agricultural companies. Comparative evaluations of solvency of agricultural
companies in these areas in two consecutive years (2009, 2010) indicated a much
worse solvency of companies in the area of mixed agricultural production due
to weak production trends and the lack of support and creating the conditions
of the State. Companies in the area of crop production were characterized by
slightly more effective indicators of solvency even though the circumstances
have become less favorable for crop production, which resulted in lower quality
and scope of sowing in 2010. year.

These companies had a better indicators because of, among others,
determined measures by the relevant State authorities in the field of crop
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production which were aimed at obtaining additional capital, implementation
of optimal stimulation in the production of agro-technical measures, greater
use of the declared seed, crop insurance reimbursement and fruits to enhance
production and competitiveness of agricultural products in the field of crop
production.

In addition to analyzing the effects of the economic crisis on the condition and
operation of agricultural companies in 2009-2010 year, the paper was presented
strategies to mitigate the potential effects of the second wave of economic crisis,
which certainly knocking on the door in 2011. year. These strategies involve
determination of a set of measures which should help farmers to face with the
second wave of economic crisis and to mitigate their consequences. Accordingly,
there should be insisted on more efficient utilization of cropping and mixed
agricultural production, opting for the crops that require less investment in order
to reduce the possible risk and opting for the less demanding culture with lower
costs. In addition, there should be provided resources to finance working capital,
at prices appropriate for agricultural production. With favorable credit terms in
the form of stimulating short-term loans for sowing and stimulate lending for
providing purchase and agricultural investment, there will be provided a kind of
crisis prevention.

In addition, there should be improved cooperation with donors and building
of capacity to use EU funds intended for agriculture. Accordingly, there also
should be defined a strategy aimed at providing additional funds for premiums
and incentives for rural development through investments in agricultural
holdings for crop production and supply of basic herd of livestock.

OBaj pag je npumsbeH 12.09.2011. a Ha cacTaHKy pefakuuje yaconmca
npuxsaheH 3a wramny 24.10.2011. roguHe.
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cTaHJapAuMa YHMje 3a 3alITUTY )KUBOTHE CpefyiHe JOMyIITeHa.
YcoBu 3a IpuMeHy 0BOT 00/1MKa fipyKaBHe ToMohu caip>kaHu ¢y y
CMepHuMIIaMa 0 ip)KaBHOj HOMONM 32 3aIITUTY )KMBOTHE CPelJHe.
CmepHute cy obasesyjyhe 3a npxaBe 4IaHULe M IPUMEY]y ce
y npakcu. VImax, oHe, y IpaBHOM IIOIZIENY, IPENCTAB/bajy »,MEKO
npaso”. To Moxe 6MTH OCEeT/BUBO INTalbe, UMajyhu y Busy HOBU
Tajlac pMHAHCHjCKe Kpl3e.

Kmwyune peuu: EBporcka yHMja, eKOHOMCKA U (QIMHAHCHjCKa
KpM3a, Ip>)KaBHa TOMON, 3aIITHTa XMBOTHE CPEeJIIHE...

yBoa

AxTyenHa eKOHOMCKa 1 pMHAHCHUjCKa Kp13a IOHeNa je ca coboM 6pojHe He-
raTuBHe nocnenuie y EBpornckoj yauju (y gamem tekcty: EY). Ilokasano ce ma
MHOTY IpuBpefHY cybjekTy Hehe 6MTH y CTamwy ia BIACTUTUM HaIlOpMMa IOJ-
HeCy TepeT HEeNOBOJ/BHMX ITOCTIOBHUX ITOKasaTesba. To O6M OBelO KO HBUXOBOT
HecTaHKa ca Tp>xumTa. Crora je momoh mpykaBe IpefcTaB/baja CIac 3a Imocp-
HyJ/Ie eKOHOMUje JIp>KaBa WIAHMIIA, HApOYUTO GAaHKAPCKM CEKTOp, KOju ce Ha-
mao y Hajsehum npobnemuma. HapaBHo, gp>kaBHa moMoh ce He jofie/byje caMo
y KPU3HUM IlepuoAKMa, Beh CBOjy mpuMeHy Hajmasy M y CTaOMJIHUM TP>KUII-
HIUM OKONHOCTMMA. IIpuMeTHO je ma Biafie Ap)KaBa WIAHNIIA Ha CBUM HUBOU-
Ma (JIOKa/IHOM, PerMOHa/THOM, HAaIlVIOHa/IHOM VI Ha/[HAI[MOHA/THOM) IIPYXajy
HOZIPIIKY KOoMITaHMjaMa. [Ip>kaBa Moxke Jja Ipyberte pasIMunTuM MepaMa Kao
IITO Cy: AUpeKTHa puHaHCcKjcKa moMoh, cyOBeHIVje, IOBO/BHMjU KPELNUTH, II0-
pecke O/aKIINIle, apMHCKE ONAKIINIle, M3/laBatbe rapaHLlja M CIMYHO. YKO-
JIMKO Ce TIOT/Iefia IIpaKca y pasInduTUM Ap)kKaBaMa YWiaHUIaMa, npumernhe ce
Za je 6poj bopMn y KojuMa ce jaB/ba ApyKaBHA MOMOh MMIIO3aHTAH M CTA/THO Ce
yBehaBa. Ay, oBakBa IoMOh AprKaBe NMOApasyMeBa IOBO/BHMU)U ITOJIOKAj KOM-
[aHUje IPUMaolla y OLHOCY Ha KOHKYPEeHTe, Y/IMe Ce€ OHM JOBOJie Y HellOBOJb-
HUjJ KOHKYPEHTCKI IT0JI0Kaj. 300T Tora ce MO>Ke 3aK/byYUTH Jla Ha Taj HAUYMH
Mo)e Johu 10 HapyllaBama KOHKYpeHIMje Ha YHyTpammeM Tpxumry. Cro-
ra he monena pgp>xaBHe momohu, 6110 y BpeMeHVMa €KOHOMCKUX Kpu3a W Y
HOPMa/THUM TP>KUITHUM OKOTHOCTUMA, OUTY a priori HeOIyLITeHa ca CTaHO-
BUIITA Ofipefaba kojuMa ce ITuT KoHKypeHnujay EY (Jomaser, 2011, cp. 98).

Hapounry naxmwy EBpornicka komucnuja (y gapeM Tekcty: Komucuja) npupaje
Ip>KaBHOj TOMONY 3a 3aIUTUTY XMBOTHE CPeJVHE, YaK ¥ Y BpeMe (pIHAHCHjCKe
Kkpu3e. Y Besu ¢ TuM, Komucnja je usgama CmepHuye o 0piasHoj nomohu 3a 3au-
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mumy susomne cpedure (y nabeM Tekcty: CMmepuniie)’. Ty je 3ayseT cTaB 0 TOMe
kayia he oBa momoh 6uTy fonyiITeHa ca CTAHOBMIITA IIPaBa KOHKYPeHIuje.

MPABHA NMPUPOAA CMEPHULUA O AIPXKABHOJ MOMOTN 3A
SAWUTUTY KUBOTHE CPEAUNHE

Y morneny npasse npupoae CMmepHuija, Moxxke ce mohu oy craBa jja oHe
Crajiajy y Tako3BaHO ,MeKo IpaBo“ (soft law, mpeBop ayTopa). ,Meko npaso*
IpeJicTaB/ba U3pa3 Kebe Komimcuje 1a yHanpeny mocTynak KOHTPOJIe Ip>KaBHe
nomohn. OnpaBiame 3a TAKBO HACTOjambe JIEKM y UMILEHUIN Ja ce ,case-by
case” MPUCTYI, OFHOCHO IPUCTYTI Off C/Ty4aja /10 CTydaja, IOKa3ao Kao I0CTa
npob6nemarnyan u HeepukacaH. bpoj cinydajeBa mpen Komucmjom je cramHO
Oee>xno pacT, IITO Huje MOIJIO fla ce Ha ofrosapajyhu pemn ycien orpannde-
HVIX JbYCKMX VM MaTepujanHux pecypca (Mederer, 1996, ctp. 12-14; Smith, 1998,
cTp. 55-78). 360r TOra Ce MOITIO JeCUTH Jja Ce KOHKPETHH CITy4ajeB y KojuMa ce
paauiIo o ip>kaBHOj moMohy He pelre Ha afiekBaTaH HayyH. [lopen Tora, jaBu-
J1a ce M BeMKa [03a IIpaBHe HECUTYPHOCTH, jep ce Y IPAKCH YeCTO JlelIaBajIo
la MHCTUTYIMje YHUje y pelMaTBHO CIMYHMUM C/TydYajeBMMa JOHOCe pasIndm-
Te oinyke. KoMmucnja je mokymuraBama ja OTK/IIOHM HaBeleHe He[oCTaTKe Y3 Mo-
Moh ofpenaba ceKyHAapHOT 3aKOHOAABCTBA, TAKO IITO je Y HeKOIMKO HaBpara
npepnarana CaBeTy fia ycBoju ofipehene ypenbe y Be3au ca KOHTPO/IOM p>KaBHe
nomohu, anu 6e3 ycrexa (Blauberger, 2004, ctp. 13). Hapasno, MoTnBanmja 3a
Kpenpame CUCTeMa ,MeKOr IpaBa“ y MaTepuju gp>kaBHe nomohnu Huje mexana
CaMo Yy HaCTOjamby Jja ce KOHTpOIa moMohn yunHu epUKacHIMjOM 1 TaKIIoM, Beh
n 'y xenpy Komucnuje na yunnn cebe OTIIOPHUjOM Ha pasaMyyuTe BULOBE IIOJIN-
TUYKUX IIPUTICAKA Y CBAKOM II0jefiuHaYHOM C1y4ajy (Blauberger, 2004, cTp. 14).

I[Tpo6iieM je MOITIa IIpeCTaB/baTU YMEHNIIA 1A ,MEKO IIPaBo" Huje IPaBHO
o6aBesyjyhe 3a p>xaBe 4IaHMNIle, U3Y3eB YKOIMKO Ce OHE M3PUUNUTO He caryace,
OJJHOCHO ofiobpe meroBy npumeHy. To 61 3HaYM/IO fia, Y GOpPMaTHO-IIPAaBHOM
TOITIENY, »MEKO MPaBo" 0b6aBe3yje caMo HEroBOr JOHOCHOIA, OFHOCHO Komu-
cnjy (Blauberger, 2004., ctp. 13). Vnak, mako ,,MeKo mpaBo* HeMa (HOpMaTHO-
IpaBHY 00aBe3HOCT, TO He 3HA4M Jja He MPOM3BOAY HeKe IMpaKTU4YHe edeKTe
(Blauberger, 2004, ctp. 8). [la/be, y HO4eTKy je Omia CIOpHA 4ak ¥ IpaBHA OC-
HOBa 3a [T0CTOjame ,,MeKor npasa“ (Morth, 2004, ctp. 11-36), ka0 1 HeJOBO/bHA
IPeLM3HOCT TEPMIHOIOINje Cafip)KaHe Y aKTUMa KOjii CIafiajy y IeroB OIICeT.
Mnak, Komucuja je ycnena fia nojefHOCTaBy C/I0>KE€HY T€PMMHOIOTHU)Y M TaKO
YUMHU ,MeKO IIPaBO" TAKIINM 32 IPVYMEHY.

3 Community Guidelines on State Aid for Environmental Protection [2008] OJ C82/01.
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Vmajyhu y Buny unmeHNIy fia je ,MeKo IpaBo” HeobaBesyjyhe 3a gpxaBe
YJIaHKILlE, Y IPBU IUIAH je M30MJI0 MUTakbe ONPAaBAAHOCTY BEeroBOr IOCTOjamba,
HAapO4NTO y BpeMe aKTyenHe puHaHCHjcKe Kpuse. 3aro je Komucnuja mopana ma
nponabe HaumH Kako ofpende OBMX aKaTa y4MHU NPAKTUYHO 06aBe3yjyhum
3a afipecare, OGHOCHO ApyKape WwiaHuue. 1o je yunmeHo Ha Tpu HauuHa. [IpBo,
IIOCPeJHOM IIPYMEHOM ,,MeKOT IIpaBa‘, OfHOCHO HkerOBMM MHKIIOPIIOPYCAHhEM
y ognyke Komucuje Kojux fip)KaBe WiIaHNUIE MOPajy ia ce IpUApKaBajy. [Ipyro,
U3PUYUTUM IPUXBAaTambeM aKaTa ,MeKOI IIpaBa“ Off CTpaHe Ap)KaBa WIaHUIIA.
Hajzan, tpehe, Komucuja je popmanHo-npaBHy 06aBe3HOCT aKaTa ,MEKOT IIpa-
Ba“ HacToOjaa ja 06e36e/u ¥ IPUIMKOM IIPEroBopa ca Ap>kaBaMa KaHAjaTuMa
3a wiaHCTBO y EV, y uemy je n ycnesana (Jomaser, 2011, ctp. 550).

Jlaxme, Moxe ce 3akpyunty fa CMepHUIE, Y pakmuukom noenedy, umajy
obasesyjyhu kapakmep 3a Ip>KaBe 4IaHMIE, NAKO ce y POPMaTHO-IIPaBHOM
cMucty usMeby mUX 1 akaTta ceKyHIZAapHOT 3aKOHOZIaBCTBA (TO jecT, AUPEKTH-
Ba, ypenou nam ofi;TyKa) He MO>Ke CTaBUTH 3HaK jegHakoctu. He sanemapyjyhn
BEJ/IMKM 3HA4aj ,MEKOT IIPaBa‘, IeroB IONPUHOC epUKaCHUjeM pellaBamwy CIIy-
JajeBa y mpakcy, Kao u Behoj KOMOTHOCTM #pykaBa WIAHMIIA IPUINKOM Kpeu-
parma OCHOBHMX LIpTa BJIACTUTE NOJUTHKE O p>KaBHOj moMohu, yuHu ce fia je
Kommcuja y Benmkoj Mepu HamemHyna gp)kaBaMa diaHnama GpopManaHo-Ipa-
BHY 00aBe3HOCT aKara Koje je cama foHena. Tume je omoryheHa jour uspakeHnja
nomuHanyja Komucuje Hap fp>kaBama uraHuama. Jmak, Mmopa ce ysetu y 06-
3Mp fla Cy [ip)KaBe YWIaHNUIle CyOuyeHe Ca HOBUM TaacoM GMHAHCHjCKe Kpu3e, 1a
ce ctora CMepHULIe He CMejy CyBHUIIe KPyTO IPUMEHBUBATU M YCKO TyMadyUTH
Ka0 y HOPMa/IHMM TP>KUIIHUM IpUIMKaMa.

MPUNATOHABAILE NMPEAY3ERA CTAHOAPOAUMA 3A 3ALUTUTY
KUBOTHE CPEAUHE Y CBETJTY CMEPHULIA

Haxke, np>xaBHa momoh y npasy koHkypeHiuje EY je mo neduuunnmju ne-
ponyirena. To je morBpheno Yrosopom o EV u YroBopom o pyHKUMOHMCARY
EY (y mamem tekcry: YOEY). [InpexTHa 3abpaHa gp>KaBHe IOMOhY ITpomucaHa
je wianoM 107(1) YOEY y koMe ce HaBOAW: YKOAUKO Ye080puma Huje CynpomHo
npedsuhero, 6110 Koja IOMOh fata off CTpaHe ApXKaBe YWIAHMIIE VI KPO3 Jip-
JKaBHe M3BOpe Yy 61110 K0joj popMy YOIILITe KOja HapyllaBa WIy IpeTH fa Ha-
pywn (distort) KoHKypeHIIjy paBopusoBameM HeKux npegyseha wim npous-
BOZibe HeKMX poba he, ykonuko yrude Ha Tprosuny usmeby gpkaBa €wiaHmIa,
OMTY VMHKOMIATMOMTHA Ca YHYTPALIBUM TPXKUIITEM. Je3UYKUM TyMaderheM
yraHa 107(1) YOEY npousnasu na he, y3 ucnymeme oppehennx npenyciosa,
Ap>kaBHa moMoh OMTY IporTalieHa KOMIATHOVTHOM Ca YHYTPALIEBIM TP>KALI-
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teM. To je BUI/bMBO 13 OfjpefjHNLIE ,yKONMMKO YTOBOPMMA HUje CYIIPOTHO IIpefi-
Bubeno®. Vnax, y ckyajy ca mpaBuInMa TyMaderba [IpaBa, U3y3eTKe Baba YCKO
tymaunTu. Tora ce gp>xana n KoMmucnja npuinkoM JOHOLIEmA O/IYKa y KOH-
KPeTHNM C/Ty4ajeBUMa. TakaB cTaB 3afip>KaH je ¥ y BpeMe GUHAHCUjCKe KpH3e,
MaKo OM y TAKBOM CITy4ajy 6110 IorvyaH (GreKCHOVTHN)Y IPUCTYIL

Kag je peu o gpxaBHoj nomohu 3a npunarohasamwe cTaHfapauMa 3alITUTE
JKMBOTHE CpefJiHe, YC/IOBY 3a HeHY JONYLITeHOCT mpomnucanu ¢y y CmepHu-
nama. Y ckmagy ca CMepHuIjamMa, Moke ce TOBOPUTH O TPU Byja oBe romohn:
1) nomoh 3a npedyseha xoja udy ucnped cmanoapoa Yuuje unu nosehasajy Hueo
3auimume K ueomHe cpedure y 00cycmsy cmanoapoa; 2) nomoh 3a Kynosuy Ho-
BUX MPAHCNOPMHUX 603UNA KOja UOY ucnped cmandapoa Ynuje unu nosehasajy
HUBO 3auimume HuUomHe cpedure y o0cycmey cmanoapoa; 3) nomoh 3a paxo
npunazohasarwe 6yoyhum cmanoapouma Yuuje.

BbanaHcupHum TecT

ITporjeHa JONYINTEHOCTY OBUX O0/MKA Ap)KaBHe OMOhM, OHOCHO OreHa
IbJIXOBe KOMIIATUOVTHOCTI Ca YHYTPAIIBYUM TPXKUIITEM Y BpeMe uHaHCH]jC-
ke Kpuse, Komucuja he nsBectu Ha OCHOBY TaKO3BaHOT ,,0a7aAHCUPHOZ Mecma’
(balancing test, npeBop ayropa). [Ipunnkom cipoBobema nomenyror recra, Ko-
MICHja OfMepaBa Mo3uTKBHe edekTe aTte Mepe Ap)kaBHe moMmohnu y mormeny
OCTBapMBama Iy/beBa Of OHIITer (KOMYHUTAPHOT) MHTepeca ca heHNM Hera-
tuBHUM edexTrma. OBaj TecT ce Bpun y Tpu dase.

IIpe cBera, Tpeba yTBpAUTHU fia /U je jaTa Mepa moMohnm ycmepeHa Ka ocT-
Bapemy HEKOI IV/ba OFf KOMYHMTApHOT 3Hadaja? Y OBOM CIy4ajy OM Takas
Vb CBAKaKO IIpeACTaB/balio Npyarohapamwe cTaHgapauMa YHUje y o6macTu
3aIUTHUTE )KMBOTHE CPeIMHE, jeP je TO Off HECYyMIbMBE BaXKHOCTM 3a YHIjy Kao
nenuuy. Jpyro, Komucuja Mopa ncnutaru fa au je npegMeTHa Mepa nomohu
y CTamby /la UCIIYHM 3allpTaHM LWb UM He. Y ToM cMuciny, CMepHUIle TIOCTa-
B/bajy ofipeheHe cTangapye NoCTyama y 0BOj CUTyallMju: @) fia JIU je jaTa Mepa
npxasHe momohwu oprosapajyhm muHcTpyMenT; 6) ma nu he mpegmerHa mepa
TOIPMHETY IIPOMEHM TIOHAIlIalba laTe KOMIIAHM]je Y ITOTJIe/ly 3aIlTUTe KMBOTHE
cpenuHe; 1) fa i je oHa mponopunonanHa’. I{nsp oBe dase je yruiaj Ha KoM-
IaHMjy IpyuMaola moMohn a IpoMeHM CBoje fOTafiallllbe IOHAIIAMbE HA TP-
JKUIITY Yy TIOIJIefly 3alITUTe )KMBOTHe cpefuHe. CTora je JOBO/BbHO Jja IOCTUTHY-
TV KBJIUTET 3alITUTe Oye Y KBaTUTaTUBHOM CMUCITY 8UUiLU HETO TIpe JOfere

4 CwMmepnune, T. 16.
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nomohy, a /ja ICTOBpeMeHO M3HOC IoMohy Oyzie mponopioHanaH (0BO/baH)
3a BEroBO OCTBapewme. Mepa apxxaBHe momohu Hehe 6ty KoMmarubuiHa ca
YHYTpPALIBAM TP>KMUIITEM YKOINKO Ce NCTOBETAH pe3y/ITaT Morao noctuhu go-
Ie/IOM Mamber M3HOCA KOMITAHM)!U IPYMAOLLY. Y TOMe JIeXK! CYIIT/HA IPUHIINIIA
IponopuoHanHocTy. Jlakie, BucuHa momohyu Mopa O6UTH CBefjeHa Ha MUHU-
MyMm HEOIIXOJaH 3a IIOCTU3ame LNM/beBa 3alITUTe XXUBOTHe cpenuHe ([lomaser,
2011, ctp. 217). Hajsagm, Tpehe, ma mu he HeratusHu edexty nomohu KOMITaHMjI
(n3pa>keHN Kpo3 HapyllaBame KOHKYpeHIMje I YTUIdj Ha TPrOBMHCKE TOKO-
Be/pa3MeHy) OffHETH IIpeBary HaJl lbeHUM IHO3UTUBHUM eeKTrMa? YKOJIMKO je
yKyIlaH O11aHC IO3UTHUBAH, Mepa Ap>kaBHe momohu he 6uru nporanreHa KoM-
HaTHOVIHOM Ca YHYTPAIIBJUM TP>KUIITEM 1 OOPHYTO".

[Tpo6eM ca OBMM TeCTOM JIEXKY Y TOME IITO je CyBUIIe alICTPAKTaH U Heflo-
peden. To Mo)ke pefICTaB/baTH BeMMKY Ipo6IeM y BpeMe GpUHAHCHjCKe Kpu3e.
Haume, y TakBUM OKOTHOCTMMA HEOIIXOfIHA Cy KpeaTBHA pellermba U (IeKch-
OMIaH IPUCTYI, IIa Ce IOCTaB/ba NMNTale Ha Koju HaumH he Komucuja tyma-
YUTH f1a 71V TTO3UTUBHY eeKTV OFHOCe IIPeBary Haj HeTaTMBHMM e(eKTMMa
np>xaBHe romohn. CyBuie ycKo M KpyTo TyMaueme onpepaba CmepHmIa y
BpeMe Kp13e MOI/Io 611 oHeMOryhntu eukacHO OCTBapuBambe i1/beBa y More-
Iy 3alUTUTE KMBOTHE CPeJIHE.

OpxaBHa nomoh 3a npegyseha Koja ngy ncnpep ctraHgapaa
YHuje unu nosehaBajy HNBO 3alUTUTE XKNBOTHE CpeUNHe y
OACYCTBY CTaHAApAA y Bpeme PpMHaHCMjCKe Kpuse

Osaj Bup ap>xaBHe HoMohu IpeficTaB/ba MOACTUINAj 3a Ipenyseha ma uay He
caMo y KOpak ca obaBesyjyhum cranpapauma YHuje, Beh n mga ux Hagmame. Y
BpeMe Kpu3e, TAKBa aKTUMBHOCT je 4YeCTO HeM3BOJ/bMBA, MMajyhu y BUy TeXKak
npuctyn Kanutany. CTora fp>kaBHa IoMoh 3a MHBeCTHIIVje y OBe CBpXe Ipef-
cTaB/ba JOOPO pellembe, jep ce y CYIPOTHOM He 61 MOITIM CIIPOBECTH Y JIe/IO
MHOTI'Y IIPOjeKTH.

Y CMmepHunmama ce oBa NoMoh O3HauaBa Kao MHBECTUIIMOHA ITOMOh
(investment aid). Jla 6u 6una omobpena on crpaHe Komucuje, nHBeCTULINO-
Ha moMoh Mopa Jja MCIymbaBa Makap jedaH Off iBa IOCTaB/beHa ycnosa. IIpso,
MHBeCTUIMja MOpa OuTH TakBa jja oMoryhasa KopucHuky nomohu nosehame
HMBOA 3aLITHUTE XMBOTHE CPefiMHe Koja Pe3yATHpa M3 HeroBUX aKTMBHOCTU
HoCyjyhy, y TeXHONOIIKOM CMUCITY, M3HaJ CTaHfapfia YHMje Koju ce Ipu-

5 CwmepHnne, T. 41.
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Memyjy. OBO Baxky 6e3 063Mpa Ha YMIEHNIY fIa JIU II0CTOje 06aBesyjyhu Ha-
IMOHAITHY CTaHZIAPAM KOjU Cy CTPOXMjU Off CTaHzapha YHuje. JIpyro, mHBec-
TUIIMja Mopa fja oMoryhaBa kopucHmky momohm pa nmoseha HMBO 3amTuTe
JKMBOTHE CpeiJHe KOja pe3y/ITHpa U3 eroBe aKTUBHOCTY Y OICYCTBY OfITOBa-
pajyhux cranpmapna Yaumje. Vimak, maBecTuInona momoh ce He MOXKe JOfIeINTH
yKonuko cy yHanpelema oBena 1o ycarnamasama npenyseha ca crangapauma
YHuje koju cy Beh ycBojeHu, a HICY jOII CTYIIMIN Ha CHAry®.

Bucnna nuBecTunoHe nomohn y Bpeme ¢puHaHcujcke Kpuse ce ogpebyje
Ha OCHOBY TaKO3BaHUX ,npuxeammpusux mpouikosa“ (eligible costs, mpesop ay-
topa). To cy mopaTHy TpouUIKOBU (extra costs) aTe KOMIIaHUje IPeTPIUbEHN Y
/by BUIIET HUBOA 3aLITUTE )KMBOTHE CPEMHE Off OHOT KOjU 3aXTeBajy CTaH-
nappu YHuje. Fbuxosa BuCKHa ce U3padyHaBa y3 HoMoh mpouika uneecmuyuje
KOjM je AMPEKTHO MOBe3aH ca 3allITUTOM KuBOTHe cpeanHe. To he ce ogpenutn
ysumajyhu y 063up cynporaH cueHapuo (y OfCyCcTBY Ap»aBHe momohn), yko-
JINKO je TO ONpPaBIAHO y AAaTOM CIyd4ajy. VI3HOCOM Ap)kaBHe moMohm ce mory
HOKPUTH CaMO 000amHu, ekcrmpa mpowkosu (y Hermo M3HOCY) HaMEHeH! 3a
npenyseha koja upy ucrpey crangapaa YHuje win nosehasajy HUBO 3alITnTe
XKMBOTHE CPeiVIHe y OICYCTBY CTaHAPAA, YMAarbeHu 3a 0001 OCTBAPEHY Of VIH-
BeCTHI[Yje. JaCHO, I3HOCY IIPUXBAT/bUBIX TPOIIKOBA O1he fogaTy onepaTuBHM
TpowmkoBu. [lakie, y KpajimbeM MCXOY, MSHOC Ap>KaBHe IIOMONM NPUBpPEeTHOM
cybjexTy Mopa, laKjie, OUTYU HVDKM Off YKYITHOT MHBECTUIIMOHOT Tpoluka. Komu-
cuja he Hajmaxie ofpeANTI M3HOC IPUXBAT/BUBOT TPOLIKA YKOIMKO Ce TPOIIAK
VHBECTUpaba Y 3aLITUTY XMBOTHE CPefUHEe MOXKe JIAKO UIeHTUPUKOBATU Y
YKYIIHOM MHBECTUIIMIOHOM TPOUIKY. AJII, TO Y€CTO HMje cIyy4aj y mpakcu. Crora
he ce mpuxBaT/BMBY TPOIIAK M3padyHATH Ha OCHOBY yIopehema ca curyanmjom
KOja Oy 1IocTojana y oacycTBy Ap>kaBHe momohu. ITox TvM ce mogpasymesa Tpo-
IAK ,MmexHuuKuy ynopeouse unsecmuuyuje”. To je mHBecTULMjA KOja 00e36ebyje
HIVDKU CTeIIeH 3allTHUTe )XMBOTHE CPefiuHe Y CKIafy ca obasesyjyhmum cranpgap-
nvMa YHuje (YKOIMKO II0CTOje) ¥ Koja 61 6e3 cyMibe MOITIa OMTH peann3oBaHa
6e3 gpxasHe momohn. CMepHUIe 32 OBy MHBECTUIIVjy KOPUCTe Ha3uB ,pede-
peHTHa MHBeCTMUIMja". JaCHO, pajiu ce O MHBECTULUj) Ca UJCHTUIHUM IIPON3-
BOIHMM KaNal[MTETOM M OCTAJIMM TEXHMYKUM KapaKTepucTukama. Jpyrum
pednma, pedepeHTHa MHBECTUIMja MOPa, Ca IIOCIOBHOT CTAHOBUIITA, Ipefi-
CTaBJbATU ,y6eppusy anmeprnamusy” (credibly alternative) nuBecTHLMjU KOja je
IpeaMeT IporeHe off crpae Komucnje'.

6 Cwmepnune, T. 75.
7 Cwmepunue, T. 81(a) u (6).
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Haxon mto je ogpeben Tpourax nHBecTuInje, HEONXOAHO je YTBPAUTY BU-
CMHY OIepaTMBHUX TpoikoBa u fobutn. To 3Haum ma he mpuxsaT/pMBM TpoO-
max 6uTy ofpeheH y HeTo M3HOCY Off OIIEePATMBHUX TPOILIKOBA ¥ KOPUCTY KOjI
ce OfIHOCe Ha [OJATHY MHBECTUIIN)Y 33 3ALITUTY KMBOTHe cpefinHe. [lofaTHN
YC/IOB je Ja Cy JaTy TPOUIKOBM, OHOCHO HOOMUT HACTa/ly 3a BpeMe MPBUX IeT
rofivHa XuBoTa gate nHBecTMuje. Kao mro je Beh momenyTo, oneparusHe Ko-
puctu op MHBecTunMje he 6UTH omyseTe of M3HOCA TOTATHUX MHBECTUIIMOHNIX
TPOLIKOBA (TO jecT, IPUXBAT/BMBOT TPOIIKA), a MICTOBpeMeHO he 6utu momatu
OIIepaTVBHY TPOIIKOBI®.

YKONMKO je ped o MHBeCTUIMjaMa Koje Cy yCMepeHe Ka IIOCTu3amwy eefiee
HMBOA 3aIITUTE XMBOTHE CPelMIHE Y OJHOCY Ha CTaHfapfie YHUje, Tazia he ce
CLIeHapMO y OfICYCTBY ApyKaBHe IOMONM offpeinTy Ha HeKOMMKo HaunHa. [1pBo,
moryhe je ma ce mpenysehe npumarohasa HaIMOHATHNM CTaHJAPAMMA Koje je
Ap>KaBa 4IaHNUIA YCBOjU/Ia YCTe, HeIOCTojaba cTanapia YHuje. Taza ce mpu-
XBaT/bMBU TPOIIKOBYU CACTOj€ Of JOIaTHUX MHBECTUIMOHUX TPOIIKOBA KOjU Cy
HY>XHM 32 JJOCTM3arbe HIBOA 3alUTUTE XXMBOTHE CPENMHE KOjU Tpake HaIMo-
Ha/IHU CTaHgappu. Jpyro, ipyraumja cuTyanuja mocToju Kaja ce mpenysehe
npuarohasa wm une ucnped HAYUOHATHUX CIAHOAPOA KOjU CY CTPOXKUJI OF
CTaHjapAa YHUje WK Uy UCIpes, TUX CTaHJapAa. Y TOM CIydajy ce IpuxBa-
T/BYBU TPOIIKOBY CacTOje 3 NOMAATHUX MHBECTULVOHKX TPOIIKOBA HY>)KHUX 3a
TOCTU3aH€ HMBOA 3aLITUTE XMBOTHE CPEAVHE BULIET Off OHOT KOjU C€ TPaXX! y
CKJIafly ca CTaHAapAnMa YHuje. VImax, Tpollak MHBECTUIMjA HY>KHUX 32 JOC-
TH3albe HMBOA 3alITUTEe KOj!U IIOCTaB/bajy CTaHAapAu YHuje Hehe ce cmarparn
npuxsarpuuM’. Hajsap, Tpehe, moce6Ho je ypeben cnyuaj kaja He mocroje Hu-
KaKBU CTaH#apau. Tajla ce MpuXBaT/bMBYU TPOIIKOBM CAcTOje U3 MHBECTUIINO-
HIUX TPOUIKOBA HY>KHMX 32 JJOCTM3akbe BUIIET HMBOA 3aIUTUTE XMBOTHE Cpe-
IVHe Off OHOT Koju mpexyseha Mory noctuhm y oncycTBy 6110 KakBe Ap)KaBHE
nomMohn 3a 3aIITUTY )KMBOTHE cpefuHe'.

Hakon mTo ce yrBpfiM M3HOC NPUXBAT/BUBYUX TPOIIKOBA, HEOIIXO/IHO je Of-
penutu unmensumem nomohu. OcHoBHY cTaB y CMepHMIIaMa je Ia MHTEH3UTeT
nomohnu He cme npenasutu 50% Of IPUXBAT/BMBOT MHBECTUIOHOT TPOIIKA.
MebhyTum, oH Moxxe ja M3HOCK 1 ynTaBuX 100% MpyUXBaT/BMBOT TPOILIKA, Y3 UC-
nymeme ofpehennux ycnosa. [Ipso, maBecTHMOHA TOMOh MOpa 6MTH [jofie/beHa
Ha 62311 MICTMHCKOT TAKMIYAPCKOT OCTYTIKa Koju je o6aBe3yjyhu, a Ha 6a3nu jac-
HUX, TPAHCIIAPEHTHUX Y HEJVCKPMMIHATOPCKUX KpuTepujyma. JIpyro, Mmopa ce

8 CwmepHnune, T. 82.
9 Cwmepuute, T. 84(a) u (6).
10 Cwmepunue, T. 84(1).
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ocurypatn fga nmomoh 6yze orpaHnYeHa Ha MUHUMA/TIaH M3HOC HEOIIXOfaH 3a
3aIITUTY KUBOTHe cpepfuHe. Tpehe, Mopa ce o6e3beputn ydemhe goBo/pHOT
6poja mpenyseha, Takohe Ha HeAMCKPUMUHATOPCKO] OCHOBH. UeTBPTO, MOpa ce
06e36enuTI 06jeKTUBHOCT IOCTYIIKA, Y CMUCITY Jia He MOTY CBM YYeCHMI [ja
nobujy fp>xaBHy nomoh. Konauno, momoh mopa 6utu gope/bena Ha 6a3u MHK-
nujanHe obaBesyjyhe moHye mocraB/beHe O cTpaHe oHybaua, uckpyuayjyhu
npuToM KacHmje mperosope''. Vimajyhn y Bupy ma mpskaBe ymaHmIle morpeca
HOBMU TajIac puHAHCHUjCKe Kp13e, HeCyMBIUBO 61 Tpebano fo3BonuTy Behu nH-
TeH3uTeT moMohu Hero 1ITO je pefBuheno CMepHuUIIaMa.

IToce6HO je y CmepHMIiama ypehena cutyannja xaja ce npubasmbajy cpef-
cTBa (assets) 3a eKo-MHOBaLWjy WM Nokpehe Ipojekar Koju UMa 3a LUb eKo-
nHoBauyjy. Bynyhu fna nHoBaluje Ha TP>XXUIITY JOHOCE HOBA pajHa MeCTa, TO
IpeJcTaB/ba epMKaCHO CPEICTBO 3a ybmaxkaBame epekaTa HOBOT Tajaca GpuHaH-
cMjcKe Kpuse. Y TOM IIOITIeAy, MHTEH3UTET ApykaBHe oMohu Moske ce moBehaTtu
3a 10% (pmaxie, u3HOCHO 6M MaKCMMaTHO 60% MPUXBAT/BMBOT TPOLIKA), YKOJIN-
KO je KymMynamueHo UCITyHheHO HeKONMMKo ycnosa. IIpBo, cpencTsa 3a peannsa-
11jy ogpebheHe exo-nHOBauMje MM IPOjeKaT MOPajy OMTI HOBY, MJIM IIPEACTa-
B/bATH ,,3Ha4ajHO yHanpehemwe" (substantially improved) y ogHOCY Ha nocrojehy
UMHAYCTpUjy y YHuju. Ha gpkaBaMa 4IaHMIIaMa je 1a TO U JOKaXXY, IITO MOTY
YYMHUTY Y3 TIOMON IIPeIM3HOT OICa MHOBALMje U TPKMUIIHUX YC/IOBa 33 IeHO
yBobeme nm mmpeme. [Ipyro, o4eKuBaHa KOPUCT 110 XXMBOTHY CPeIUHY MOpa
ma 6yne 3nauajuo éeha y ogHOCY Ha yHanpebema Koja 6u pesyntupana Ha oc-
HOBY OIIIITE eBOYLMje y YHOpeauBMUM jenatHoctuma. Tpehe, morpebHo je na
VHOBAaTMBHY KapaKTep OBMX CPelCTaBa MM IIpojeKaTa cafjpXI jacaH CTeleH
pM3MKa Y TEXHOIOMIKOM, MapKeTMHIIKOM /i yHaHCKUjcKoM noreny. Taj pu-
3UK Mopa Ja 6yje Behn y ofHOCY Ha CTelleH py3MKa KOju ce TeHEePasHoO jaB/ba ¥
Be3J Ca yIOpeUBIM CPeJCTBIMA M/IM IIPOjeKTUMa HEMHOBATVBHOT KapaKTepa.
JIp>kaBe YIaHUIle MOTY Ja JOKa)Xy IIOCTOjakbe OBOT PM3JKa Ha Pas3IN4NTe Ha4n-
He: a) IpUKa3MBambeM TPOIIKOBA y OAHOCY Ha poMeT npenyseha; 6) nsHoure-
HheM BPEeMEHCKOT IIepyojia HEOIIXOHOT 3a Pa3Boj; B) IPUKa3UBabeM OYeKBaHe
IOOUTY OFf eKO-MHOBallMje y OGHOCY Ha TPOILIKOBE M CIIMYHO'.

[Toce6na ma>kmwa nocseheHa je manum u cpedrwum npedysehuma. Tako, crie-
QuYHa pelema IoCcToje y CIydajy Kafia ce pafi 0 MHBECTUIMOHOj moMohm 3a
npenyseha xoja nny ucnpen craugapna YHuje, niu Koja nosehasajy HuBo 3a-
THUTE XMBOTHE CpefyiHe y OfICYCTBY cTaHfappa. Tajga ce mHTeH3uTeT nmomohm

11 Cwmepnune, 1. 76-77.
12 Cwmepnutie, 1. 78(a), (6) n (11).
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Moxe noBeharu 3a 20% 3a mana, ofHocHO 10% 3a Benuka npepnyseha'®. Takas
craB Komucuje ce Mo>xe 00jacCHUTY YMBEHNIIOM Jja Majia U cpefitba mpenyseha
00MYHO HeMajy JOBOJ/BHO BIIACTUTUX (PUMHAHCH]CKUX CPEfICTaBa 3a MHBECTUIINje
y oBe cBpxe. OcuM Tora, OHa PEACTaB/bajy ,MOTOP" pa3Boja YHMje, HAPOUUTO
y BpeMe eKOHOMCKe Kpl3e, TeHepaTop 3aloll/baBamba, IaKIle ce mpunarohasajy
CTPYKTYPHMM IIpOMEHaMa Ha TP>KUILTY, a/Ill 1 Ha/mase ce y POKyCy HONMUTHKe
koHKypenuuje EY. Takobe, mpumeTHoO je 1a ce 0BaKBU IOACTULIAj Y He [ajy Be/U-
kuM npepysehuma. To je mornuno, 6ynyhu ga TakBu npuBpenHu cy6jekTH, 1o
IpaBUIIY, MIMajy JOBO/BHO BIACTUTHUX CPENCTaBa 3a PA3INMYINTE NHBECTUIMOHE
ojyXBare.

OpxaBHa nomoh 3a paHo npunarohaBame 6yayhium
CTaHAapAMMa 3alTuTe XKUBOTHE cpeavHe YHuje y neproay
Kpuse

Y norneny opacasqe nomohu 3a paro npunazohasaree 6yoyhum cmandapou-
Ma 3awmume jxusomue cpedure YHuje, Tpeba uctahu a ce oBfie pajy o fpkas-
HOj moMoh 3a cTaHAapAe KOjii CY JOHETH, Al joul y8eK HUCY CHYNUIU HA CHAZY.
OBaj Biuj mOMOhM HAPOUNUTO je Ba>kaH y BpeMe HOBOT Tanaca pUHAHCHjCKe KpH-
3e, jep mpenyseha nehe mohu ma ce mpunarope Hu nocrojehum crangappuMa,
Tako fa he mHBecTMIMje 3a ycarmanaBarme ca CTaHAApAUMa Koju TeK Tpeba fa
CTyIIe Ha CHAary OMTM TENIKO OCTBapuBe.

Haxkne, np>xaBHa momoh Hehe 6uTN 0KOO6pPEHa YKOMNKO ce Pafy O MO PIII
npenysehuma pajgyu ycarmamaBama ca moctojehnm, Baxehum cranpapauma.
YcrnoB fa 61 0Baj By fp>KaBHe HOMONM 6110 KOMIATHOMIAH Ca YHYTPALIbIM
TPXKUILTEM je Ia CY CTaH/JapAy YCBOjeH N, a IpeiMeTHA MHBECTHUIIMja CIIPOBefie-
Ha 11 OKOHYaHa HajMaibe je[fHy TOAMHY IIpe CTyNarba Ha CHary cTaHjapaa’.

Kao n kox nmomohu npenysehnma koja uay ucnpey cranjapaa YHuje, Tako
ce u oBfe BrucuHa nomohn oxpebyje Ha 6as3y MpUXBaT/BMBUX TPOIIKOBA. [Ipu-
X6amMmpUBU MPOUIKOSYU MOpPajy OMTU OrpaHMYEHU Ha JJOflaTHE MHBECTUIVIOHE
TPOLIKOBE HY>KHe 3a [JOCTM3aIbe HNBOA 3aLITUTE )KMBOTHE CPENJHE KOjI ce Tpa-
XKV CTaHZIapfioM YHuje, y mopebemy ca nmocrojehuM HMBOOM 3alITUTE )KMBOTHE
CpefiHe KOji ce TPa)kyuo Ipe CTylama Ha CHAary OBOT CTaHAapaa'. ¥ mormeny
padyHama IPUXBAT/BUBOT TPOLIKA, Mutatis mutandis BayKu OHO LITO je pedeHo

13 Cwmepnuue, 1. 79.
14 Cwmepnune, T. 87.
15 Cwmepnuie, T. 89.
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KOJI Ap>kaBHe moMohu 3a npepyseha koja upy ucnpen crangapaa YHuje in 1o-
BehaBajy HMBO 3alUTHTE )KMBOTHE CPeJIVIHE Y OACYCTBY CTaHAAPAA.

Wnmensumem nomohu Bapupa y 3aBUCHOCTU Off BeludyHe npenyseha u
BpeMeHa MMIIJIEMeHTall/je M OKOHYama IpefiMeTHe mHBecTuMje. Tako, 3a Mana
npenyseha npegsuben je MakcuManaH MHTeH3UTET moMohn y Bucunm of, 25%
Off IPUXBAT/BUBOT TPOIIKA, JIOK je 3a Cpe/iba 1 BennKa npefyseha ,pesepsuca-
HO“ 20%, oHOCHO 15%. [lomaTHM yC/IOB 32 HaBeleHe MHTeH3UTeTe IIOMoh je fa
je MMIIeMeHTaIVja ¥ OKOHYame Mepe IIOMONM yC/eanao BUIIe Off TPU TOMHE
npe ob6aBesyjyher gaTyma 3a TpaHCIIO3MIIN}y M/IVM TPYU TOfIHE TIpe JaTyMa CTy-
nama Ha CHary cranjappa. Hemrro Hyokm nHTeH3uteTy nomohu npepsubenn cy
y C/Iy4ajy Kajia je MMIIEMeHTalija ¥ OKOHYabe NHBeCcTHIMje (OZHOCHO Mepe
nomohn) ycnenuno usmelhy jemHe n Tpu roguHe npe obasesyjyher maryma 3a
TPaHCIO3MUIIMjy UM IaTyMa CTyIaka Ha CHAry cTaHAappa. Taza je Mamum mpe-
nysehmMa 103BO/beH MaKCUMasaH MHTeH3UTeT moMohn o 20% IpuUXBaT/BUBOT
TpoIIKa, 15% 3a cpenma, a HajHVYDKY Ipar, of 10% npensubeH je 3a Benuka mpe-
nyseha's. OBge 6u Takobe Tpebaso HampaBUTH U3Yy3eTAK, A JONYCTUTK Behu
MHTeH3UTeT nomohn, ysumajyhn y 063up HoBu tanac puHaHcHjcke Kpuse.

ApxaBHa nomoh 3a KynoBuUHY HOBMX TPAHCMOPTHUX Bo3ua 'y
cBeTny puHaHmjcKe Kpuse

Komucnja y CmepHUIIaMa naXkwy Npuaje u 0piasHoj nomohu 3a Kynosumy
HOBUX MPAHCNOPMHUX B03UNA KOjA UOY uchped cmandapoa Yuuje unu noseha-
6ajy HUBO 3auimume *Usomue cpedure y oocycmey cmanoapoa Yuuje. Taka
CTaB je Ha MeCTy, 6yayhu fa TpaHCIIOPTHA AKTUBHOCT Y BENMKO] MEPU HOTIPUHO-
cu noehamy emucuje racosa ca edeKTOM CTakjIeHe 6aluTe, amu u 3arahemwy sxu-
BOTHe cpefuHe y rpafosuma. C 063upoM fa npeayseha Telko Teuko mocuyjy
y BpeMe HOBOT, Hafonaseher Tamaca ¢punancmjcke kpuse, Komucnuja sxenu ma
IO[ICTaKHE Pa3BOj OBUX aKTUBHOCTI.

Y morneny ycnoBa 3a Hofeny MHBeCTMLMOHe TToMohn 3a oBe cBpXe, u3pa-
YyHaBamwa IPUXBAT/PMBMUX TPOIIKOBA M ofipehyBama MHTeH3uTeTa HMOMONN,
mutatis mutandis Baxke mpaBua Kojuma je ypehena gp>xaBHa nomoh 3a npepy-
3eha koja upy ucnpen crangapaa YHuuje niau nosehasajy HUBO 3alITUTE KUBOT-
He CpefiuHe y OfCyCTBY craHaappa. Vnak, Komucuja gonymra fp>xaBHy nomoh
3a KYIIOBJMHY HOBUX BO3WJIA 33 IPYMCKM IIPEBO3, KeTe3HUILY, IPEBO3 YHYTpa-
IIBJM BOJEHVM ITyTEeBYMA U IOMOPCKM TPAHCIIOPT KOja Cy Y CarJlaCHOCTH ca

16 Cwmeprue, T. 88.
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YCBOjeHUM CTaHAapAMMa YHuje. YCIIOB 3a TO je fa IMpefMeTHa KyIIOBMHA Oyfe
peanns3oBaHa Ipe CTylarmha Ha CHAry CTaHJapfia, Kao U Jla cé HOBM CTaHpap-
nu YHmje, y HeKOM TPeHYTKy obaBe3yjyhu, He IpuMemyjy peTpOaKTMBHO Ha
Beh KyIbeHa BosW/Ia. YKOMNMKO ce pajy o afanTanuju nocrojehux Boswa, 3a
ofipehnBame BUCIMHe IPUXBAT/BUBUX TPOLIKOBa npuMeHnhe ce ogpenbde kao y
cIyd4ajy gp>xaBHe momohn 3a npepyseha koja ugy ucmpey cTangapia YHuje i
nosehaBajy HUBO 3aIITHTe XVBOTHE CPefHE Yy OACYCTBY CTaHpaappa. Jmak,
yCIIOB 32 TO je ma cy mocrojeha TpaHcmopTHa cpencTBa yHampeheHna Ha HUBO
CTaHJAp/ia 3alITUTE KMBOTHE CPENVHE KOjI jOII HUCY CTYIM/IM Ha CHAry Ha
JaH CTyIama Ha PaJ| JaTUX CPeICTaBa TPAHCIIOPTA, UM YKOIMKO TPAHCIOPTHA
CPeZCTBA HIUCY IpeMeT OM/I0 Kojer CTaHflap/a 3allITUTe XMBOTHE CpefinHe".

KOHTPOJIA APXABHE NOMO®UN O] CTPAHE MHCTUTYLINJA
YHWUJE

Kap je peu o nocmynky konmpone VHCTUTyLIMja YHMje y Be3U Ca OBUM BU-
oM JipkaBHe omohu, Ip>kaBe YWIaHUIE UMajy 00a6e3y Ha HOMUPUKYjy Mepy
nomohn Kommcuju. Kommcnja, HaKoH cmpoBohema MoCTyIKa, MoXKe 3aK/bydn-
TU Jla He MOCToje OVII0O KakBe IpyMenbe Ha HOTM(GUKOBaHY IIOMON, OZHOCHO
ma je HOTM(UKOBaHA NMoMOh KoMnamubunna ca YHYTPALIBUM TPXKALITEM.
3atum, Komumcuja Moxe 3aKk/bydnTy Aa je Mepa nomohu unkomnamubunna ca
YHYTPAIIBUM TP>KUIITEM VTN, TIAK, YCI06HO KOMNAMUOUIHA CA YHYTPAIIBUM
tpxxnmreM. Hajsan, KoMmucuja Moxxe 3ak/byunTu 1 fa HOTU(PUKOBAaHA Mepa He
npedcmasmwa opicasHy nomoh y cmucny diana 107(1) YOEV. Vimajyhu y Bupy
TpeHyTHY (UHaHCHjcKy Kpu3y, Komucnuja je modena, nopen CmepHuIa, ga ce
ocnama 1 Ha wiaH 107(3)(6) YOEY, koju ce ogHOCK Ha Ip>kaBHY IOMOh HaMeme-
HY 3a peliaBame 030mbHNX mopeMehaja y mpuspenn ap>xase yiaHuie'®.

HakoH OKOHYamwa IIOCTYIIKAa, HajrOpM CIeEHapuo 3a JAp)KaBe YIAHUIIE
IOCTOj) Y CIIY4ajy OFIYKe O UHKOMNAMUOUAHOCMY TIOMOhM ca YHYTpalIbuM
tpxumrteM. Taga he Komucnja Hanmoxxutu apxaBu WiaHuuu nospahaj vesa-
KOHUMmMo 0odemeHe nomohu. Y TOM CIy4ajy ce Ap>kaBa Koja je gopennia moMmoh
HaJIasy y BPJIO HEITOBOJbHOj O3UIuj, 6yyhu 1a Mopa [ja pyMeHM pasindnuTe
Mepe Kako 61 criposesna Hajior Komucuje. Moxkza Hajsehu mpo6iem 3a gpxaBe
4JIaHNIle IpeficTaB/ba CUTyalllja Kaja je gofebeHa nmomoh seh nckopuurhena

17 Cwmepnune, T. 85.

18 O rome Bupn: Communication of the Commission-Temporary Union framework for State
aid measures to support access to finance in the current financial and economic crisis
[2011] O] C 6/05.
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Off CTpaHe KOPUCHMKA. Y TOM C/1y4ajy 6u nospahaj momohm mMorao ma mponsse-
Zie BeoMa HenoBo/bHe edekTe 10 mpenyseha, ykbydyjyhn n muxoBo HecTajame
ca TpxumrTa. Vnak, gp>kaBe 4IaHNMIE He MOTY ia C€ IO3MBajy Ha Taj OCHOB,
Kako 6u nsberne nospahaj momohmu. ITospahaj momohu ce moxe n36ehnu jemno
YKOJIMKO JpXKaBa WIAHMI[A OKaxKe fla 6u mospahaj 6uo anconymuo nemoeyh.
I[Tpakca je mokasama fa Cy Ap>KaBe WIaHMIlE BeOMa 4eCTO OfTOBOPHE 3a Ka-
IIberba Y peam3alujy ofayke o nospahajy, anm y3pok Tome cy u Hedocmamax
npeyusHocmu y ofaykama o nospahajy (6uo ma ce pagu o naeHTrdUKALUjK
npenyseha koje Mopa fa BpaTu moMoh My O BUCHMHY M3HOCA KOji je IpeIMeT
nospahaja) kao u dyzompajxe npoyedype nospahaja nomohu xoje ce CpoBoze
Y CKJIaJiy ca HaIlVIOHa/IHMM 3aKOHOJIaBCTBOM JaTe fp)KaBe wiaHuie (Marifias,
2005, ctp. 18-19). Taj mores MoXe ce 00jaCHUTU THUMe IITO [fp>KaBe WIAHMUI[E
BEOMa 4eCTO CTaB/bajy HAIlMOHATHE MHTepece M3HAJ MHTepeca YHuje (Hapoun-
TO y BpeMe Kpu3e), IIa MaKap 1 Ha ymp6 ogpenada o ap>kaBHoj momohn. Crora
ce MOYKe OYeKMBATY BE/IVKY OTIIOP [ipyKaBa WIAHNIIA IIpeMa ClIpoBohema Hajo-
ra o nospahajy momohn.

Vnax, gp>kaBe WIaHMIIEe MMajy MOTYRHOCT fja mpeaynpese OBaKO HeraTu-
BaH crnefi forahaja Ha ocHOBY HedopmamHUX KOHCynTanuja ca Komucujom, y
Be3u ca MepoM nomohu xojy he xacunje Hotndukosaru. Cymtuna Hepopmart-
HUX cacTaHaka ca KommcujoM nexxn y pasjammasamy ofpeheHnx Hefoymua
y IOIJIefy fiaTe Mepe oMohy, pa3MeH) CTaBOBa 1 MUIbea U c1nyHo. OHM
ce MOKa3yjy Kao MOCeOHO 3HaYajHN, YKOMMKO Ce PAiM O TeXUM U KOMIIIMKO-
BaHUjuM crnydajeBuma. C 063MpoM fa mpe caMor YnHa HoTu(duKanuje Jp>kaBe
YIaHuIe uMajy MoryhHocT #a casHajy craB Komucuje o MHOrMM NUTamuMa,
omase y MO3NIMjy fla MHOTO 607be mpuIpeMe HOTUDWKAIIN]Y, U3BPIIle HEOIIXO-
JIHe KOpeKIyje, ali 1 yIITesle BpeMe, GMHAHCUjCKe 1 JbyJicke pecypce. Jlakre,
Hedopmanay nperosopu ca Komucujom Mormm 6m y mpakcy IMOCTYXUTU Kao
OJI/IIYHO CPeJICTBO 3a n3beraBame NOTEHIMjaTHNX KoHPKara ca Komucujom
1, €BEHTYaJTHO, M3[jaBamba Hasora o nospahajy momohn.

lIro ce Tude cnyuajesa y npakcu Koju cy ce Hauum npeg KomucujoM, onn
Cy ce MaXOM OJHOCM/IM Ha Ip>KaBHY IIOMON 3a KYyIIOBUHY HOBUX TPAHCIIOPTHMIX
BO3M/Ia KOja MY MCIIPe]; CTaHAapAa YHuje manu nosehapajy HUBO 3aIITUTE XU-
BOTHE CpefIMHe y OfICYCTBY cTaHAapaa YHuumje. Tako, y cnydajy Green Bus Fund',
OpuTaHCKa BIajia je OfIy4niIa fia fofenu nomoh 3a KynoBuHy HOBUX ayTobyca
KOjU eMUTYjy Mame yI/beH-JUOKCHUAa y aTMocdepy (Tako3BaHUX ,low carbon®
aytobyca). Komucnja je cripoBena mocrynak ucnuTuBama Mepe momohn xojy
joj je HoTuduKOBana 6pUTAHCKA Blajia. YTBpAWIA je fIa je mema momohu nma-

19 Case N 517/2009

283



O. MYHUTJTAK-UBAHOBWT - C. JOMA3ET APXABHA NMOMOTR 3A NPUTATOBABAKSE...

J1a 3a IIW/b CMambele eMICHje YI/beH-IUOKCH/A Off CTpaHe Ipajickux ayTobyca
y Enrneckoj. To ce HamepaBao peannsoBaTi y3 HOMON TaKO3BAaHOT ,,3eseHo2
¢onoa 3a aymobyce” (Green Bus Fund), Ha OCHOBY Kojer ce HaMepaBajia U3Bp-
IIMTY KYTIOBMHA BUIIIe CTOTHHA ayTobyca mupoM Exrnecke. bpurancke Bractn
Cy HaJjie ¥ CBOjeBpCHY Ae(MHNIINjy OBUX ayToOyca. 3aysese Cy CTaB ia e Pafl O
ayToOycuMa Koju eMUTY]jy HajMarbe 30% Marbe LITeTHUX racoBa KOju 13a3MBajy
edekar crakjeHe 6auTe y nopehemy ca eKBUBaJIECHTHUM Ju3esI ayToOycuMa ca
EURO 3-cranpappoMm, UCTOT KananuTeTa 3a IpeBo3 nyTHuka. OBa nomoh 6uma
je HaMemeHa ayTOOYCKUM IIPeBO3HUIIMIMA ¥ JIOKQ/JTHUM BIIACTVMA, a M3HOCU/IA
je 30 mmnnoHa £ (oko 33 MunnoHa €).

Komucnja je yrBpamia fa HoBu ayToOycu ucnymanajy ogpenoe EURO V-
CTaHJapAa, Kao 1 Jja He IIOCTOje 6110 KaKBM CTAaHAAPAY YHMje 3a 3aIUTUTY XKI-
BOTHE CpeiMHe KOjI ce OffHOCe Ha eMICH]jY YIbeH AuoKcuza ns ayrobyca. Cro-
ra, yTBpANIIA je ja Ha IpeAMeTHU CIy4aj Tpeba mpuMeHuTH ofipende CMepHMIa
KOje ce OfIHOCe Ha Ap)KaBHY IIOMON 3a KYIIOBMHY HOBUX TPAHCIIOPTHMX BO3WJIA
KOja My MCIIpeN CTaHjapha YHUje MIn HOBehaBajy HIBO 3alITUTE >XMBOTHE
CpefMHe Y OACYCTBY CTaHAapfia YHuje. KoMucuja je mpuxBaT/biiBe TPOIIKOBE
meduHNUCaTa Kao JOlaTHe TPOLIKOBE 3a KYIOBUHY ,,low carbon® ayTobyca y mo-
pebemwy ca cranmapgHuM gusen-ayrobycuma. Crora je Moraa 6uTu joe/beHa
nomoh nHTeH3uTeTa 100% O MpUXBAT/BUBOT TPOLIKA, MMajyhn y Buay ofpenbde
Cmepuuna. Komucuja je 3axpyunia ia je nomoh moge/beHa Ha HeAMCKPUMIHA-
TOPCKM HAYVH ¥ Y M3HOCY MIHMMA/IHO HEOIIXOJHOM 32 OCTBapMBambe LN/beBa
3alITUTe XUBOTHe cpefuHe. Takobe, oBa Mepa momohu, no mutybery Komuncn-
je, IpeficTaB/basa je MOACTUIIAj 3a ayTOOYCKe IIPeBO3HMKe Ja 3aMeHe rnocrojehe
ayTo6yce ca EURO III cranpaproM HOBUM ,,low carbon® ayrobycuma koju 06es-
Oebyjy 60/by 3amITUTy KMBOTHE CpefiyiHe. Y OIyLIM je 3ay3eT MCIIpPaBaH CTaB
ma 61, y OCYCTBY HaBefjeHe IIOMONM, ayToOyCKM MpeBO3HUIM uManu obaBesy
camo fia ce ycarnace ca EURO V cranpapauma 3a HoBe ayToOyce, anu 6e3 nkak-
B1X 06aBe3a y Besu ca emucujom CO, un cMatberba eMucHuje.

Vimajyhu y Bupy cBe yrBphene unmennre, Komucnuja je sakpyunia aa je gp-
»KaBHA IIOMON OpUTaHCKe BIajie KOMIATUONIIHA Ca YHYTPALIBIM TP>KMUIITEM,
Ha ocHOBY CMepHNIja, OFHOCHO KOMIATHONM/IHA Ca YHYTPAILIBUM TPXXUIITEM
y cmucny (tagammer) wiana 87(1)(u) Yrosopa o EBponckoj 3ajeguuny (caga
107(1) (1) YOEY).

[Torom, Komucuja Huje nMana HUKaKBUX NpuMeOu HU Ha momoh kojy je
HeMayKa BJIajla HaMepaBaJla fia IOfIe/IV 3a IIPOMOBNCalbe KYIOBIHE XMOPUITHNX
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ayrobyca y jaBHOM TpaHcnopTy?. Cm4HoO je 6ua0 1 y crydajy meme nomohn
JlaHCKe Braje 3a GuaTepe 3a KaMyuoHe®' wmy CyOBeHIMja 3a JieloBe 3a KaMu-
one”. Jlaksne, 13 HaBeJIeHNX C/Ty4ajeBa Cce BUIM Jla Ap>KaBe YIAHUIE Y BETUKO]
Mepu BoJie padyHa o pememnuma CMepHNIIA, 3a HITa je CBAKAKO 3aC/Ty)KaH OTrpo-
MaH ayTopuTeT Koju y>xusa Komucnja.

3AKJbYYAK

TpenyTHa ekOHOMCKa U GMHAHCUjCKA KpY3a HI Y KOM C/Ty4ajy Hije CTaBuIa
»y IPYTH ITaH" ofpen6e 0 3aIITUTY )KMBOTHE CpefinHe, Beh je muxoBa mpume-
Ha JIOJlaTHO Har/jalleHa. Y Besu ¢ TuM, Komucuja xenm ja Ipy>Xu IOACTPEK
npenysehuma fa ce ycarmace ca nocrojehum mnm 6ygyhum cranmapauma Yauje
3a 3aIITUTY >KMBOTHE CPelMHe, OHOCHO Jla CBOjOM aKTMBHOUINY JompuHecy
BeheM cTeneny mene 3amrute. [Iputom, HapounTa maxxma ce mocsehyje mamum
u cpegwuM npenysehuma, nmajyhu y Buny ma ce oBu cy6jeKTH Hajmakire mpu-
narobhaBajy HeraTMBHIM KpeTamblMa Ha TPXKMIITY y BpeMe HOBOT Tajaca Kpuse.

Y Be3u ¢ Tum, ynHM ce ga Komucnja xxenn na Ha 3a061mas3aH HaYMH Ipey3-
Me MHTepeHIuje Koje joj omoryhasajy jom Behy joMuHanujy y ogHOCy Ha Ap-
aBe wiaHune. Tome y mpuior roBopy 4nMmeHnIa ga cy ogpende CmepHnia
€/IeTaHTHO MHKOpIopucaHe y ofnyke KoMmucuje, nako ce pajin o akTy ,MeKOT
npasa“. To mokasyje na je Komucnuja ycnena, 3axBajpyjyhu cBoM ayTopurery,
7la HaMeTHe BIXOBY 00aBe3HOCT Ap)KaBaMa YIaHMIlaMa. AKTyelTHa eKOHOMCKa
Kpu3a he jom Buie mpy>xutu 3aMajal] 0BaKBOM IIOHAIIAY, OHOCHO c1y>xuhe
Ka0 CBOjeBPCTaH ,MI3TOBOP" 3a Jla/be pa3BialInyBarme p>KaBa WiaHNUIA 1 Ipe-
HOC BJXOBUX VHTepeHIINja Ha MHCTUTYLVje YHUje y IpeficTojeheM mepuopny.

[ToToMm, IpUMETHO je fa Ap>KaBe WIaHNUIle HAcToje fa ce y mTo Behoj Mepn
ycarmace ca CMmepHuijama, kako 6u nsberne koHppontaunjy ca Komucujom.
Mebhytum, npobnem he HacTatu y TpeHyTKY Kajia Jp>KaBe He Oyfy O1sie y cTarmy
la IOMOTHY BlacTUTUM npenysehnuma, ycren crporohe oppenaba o fp>kaBHO]
nomohu n Cmepuurja. To 6u y 6ynyhHocTu Morio na HaBefie Ap)kaBe YTaHMU-
Ile ja He HOTUQUKYjy Mepe oMohn 3a 3amTuTy >xuBoTHe cpenyne Komucuju,
Makap u Ha ymrp6 oxpepabda o gpkaBHoj nomohu. IIpupopHo, gp>kaBe ua-
HIIIe >KeJle Jla IITHUTe CBOje HalloHanHe nHTepece. Ha To he ux gopmarHo nop-
crahu HoBM Tamac kpuse. Crora, jeflaH off HaulMHA 3a M30eraBame eBEHTyaIHe

20 Case N 457/2009
21 Case N 602/2004
22 Case N 573/2005.
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koHppoHTanyje ca Komucujom 6mie 6u HepopMaaHe KOHCY/ITaLMje IIpe HEero
IITO Ce M3BpLIM HOTUMKALIVja Mepe IOMONM 3a mpuarohaBarme cCTaHAapAUMa
3alITUTE )KUBOTHE CPENVIHE. HPYI‘I/I HAa4YVH 6]/[ IIoApa3yMeBao JOHOLICHE HOBIUX,
KpeaTUBHUjIX pelllerba Koja he Buie BognTy padyyHa o HallMOHA/IHUM MHTepe-
CMMa Jp>KaBa YIaHUIA.

SUMMARY
STATE AID FOR ADAPTATION TO EU STANDARDS
FOR ENVIRONMENTAL PROTECTION IN TIMES OF
ECONOMIC CRISIS

Environmental protection is one of the priority areas for the European
Union, even during the current economic and financial crisis. Bearing in
mind that companies in times of economic and financial crisis generally
do not have enough own resources in order to comply with EU standards in
this area, state aid is effective and often the only means. However, state aid is
not allowed in competition law and is incompatible with the internal market
within the meaning of Article 107 (1) of the Treaty on the Functioning of the
European Union. However, there are exceptions when state aid for adaptation to
Community standards admissible. Conditions for use of this form of state aid,
are contained in the Guidelines on State aid for environmental protection. The
guidelines are binding for member states and applied in practice. However, they,
in legal terms, are “soft law”. It can be a sensitive issue, given the new wave of
financial crisis.

Key words: European Union, economic and financial crisis, state aid,
environmental protection...
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RESUME

Stateaidisprohibitedinthe European Union competitionlaw. Thejustification
for this procedure lies in the fact that the award of state aid could provide a more
favorable position in the market to certain companies. This is especially true at
the time of the new wave of economic crisis. The European Commission has paid
particular attention to state aid for environmental protection. In this regard, it
has issued Guidelines on State Aid for Environmental Protection, where it has
taken the position as to when this aid will be allowed from the viewpoint of
competition law. The Guidelines include the so-called “soft law”. This would
mean that its provisions are not legally binding for member states. That would
be called into question the justification of their existence.

The Commission, however, managed to impose the obligation to these
Guidelines in three ways: first, the incorporation of the provisions of the
Guidelines in the Commission’s decision, the second, the explicit acceptance of
the acts of “soft law” by the Member States and third, by conditioning accession
negotiations by accepting the provisions of “soft law”. In accordance with the
Guidelines, we can talk about three types of state aid for adapting the standards
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for environmental protection: 1) Aid for undertakings which go beyond
Community standards or which increase the level of environmental protection
in the absence of Community standards.; 2) Aid for the acquisition of new
transport vehicles which go beyond Community standards or which increase
the level of environmental protection in the absence of Community standards;
3) Aid for early adaptation to future Community standards.

Assessing the compatibility of these forms of state aid is based on the so-called
“balancing test”. In assessing whether an aid measure can be deemed compatible
with the internal market, the Commission balances the positive impact of the
aid measure in reaching an objective of common interest against its potentially
negative side effects, such as distortion of trade and competition. In all three
cases, the amount of investment aid is determined by the so-called “eligible
costs”. These are additional costs that companies incur in order to provide a
given level of environmental protection. The amount of state aid can only cover
the extra costs. Once when Commission determine the investment cost, it is
necessary to determine the amount of operating costs and profits. Operating
costs will be added to the amount of eligible costs. When it is determined the
amount of eligible costs, it is necessary to determine the intensity of aid. The
intensity of aid in the Guidelines varies depending on the size of the company
(small, medium, large). In doing so, particular attention is paid to small and
medium-sized enterprises, because it is during the new wave of the crisis more
easily adapt to changes in the market and represent a unique generator of
employment. Member States have an obligation to notify to the Commission the
measure concerned.

After the procedure, the Commission may make a few decisions. For example,
Commission can conclude that the measure of state aid concerned is compatible
with the internal market, conditionally compatible with the internal market, or
the notified measure does not constitute state aid under Article 107 (1) TFEU.
Finally, the Commission may take the position that the state aid concerned is
incompatible with the internal market. In this case, the Commission will order
to Member State recovery of unlawfully granted aid. In practice, Member States
often avoid to recovery of aid, or delayed their implementation. In addition,
the problem is the lack of precision in the decisions on the recovery, as well as
long-term recovery assistance procedures that are conducted in accordance with
national legislation.

Therefore, the current economic and financial crisis is not put in an inferior
position provisions for the protection of the environment, but is further
emphasized their importance. The Commission wants to encourage companies
to comply with existing or future Community standards for environmental
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protection. However, it is evident that the efforts of the Commission on the
roundabout way of hogging the authority of the Member States, notably through
the imposition of mandatory provisions of the Guidelines to the Member States.
Finally, the problem will be the confrontation of national interests and the
interests of the Union. This could indicate that the Member States, encouraged
with new wave of crisis, will not notify the measures of state aid. It is therefore
necessary to find new, more effective mechanisms, to prevent the emergence of
such problems.

OBaj pag je npumsbeH 02.06.2011. a Ha caCTaHKy pefakuuje yaconuca
npuxsaheH 3a wramny 05.09.2011. roguHe.
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KPATAK UCTOPUJAT HACTAHKA EBPOINCKE KOMIMAHWJE

Mako cama mpeja o TpaHCHauUMOHaTHOM mpenysehy marupa jom oxm 20-
THUX TOAVHA IIPOIIJIOT BeKa, O OBOj TeMI IOYMIbE Jla Ceé TOBOPY HaKOH Jlpyror
CBETCKOT paTa M TO IIpe OCHMBama EBpoIlcKke eKOHOMCKe 3ajegHuiie. Hamme,
Casert EBpore je mpB1 IIpeIoX1o IpojeKar ,,eBpoIcKe KOMIaHuje 1 To yop3o
HAaKOH IITO je ocHOBaH, 1949. rognue (Lenoir, 2007). MehyTtum, o eBporckom
aKI[MOHAPCKOM APYLITBY Ce NPBU IIyT 030M/bHUje ToBOpK TokoM KoHBeHLnmje
HoTapa y ®panuyckoj 1959. rogune. Y6p30 moce Tora, XoMaHACKY Ipodecop u
mexaH [IpaBHor dakynrera y Porepmamy- Ilutep Canpepc je, mop okpubeM Eb-
POIICKe KOMIICHje, CAYMHIO IIPBY Bep3ujy Ipefiora oBe ¢popMe APYLITBA KOjI
je KacHmje moctao ocHoBa 3a Ypen0y o Craryry EBpomncke xommanmje. CaH-
Tepc U BberoBa pafiHa Irpyla cy cMaTpaiy ce OCHMBambeM EBponcke KoMIaHuje
Iaje MOTYRHOCT Be/IMKMM €BPOICKMM KOMIIaHMjaMa Jla Cé OPTraHM3yjy TaKo fa
OyZy KOHKypeHTHa MY/ITMHALMOHA/HUM KoMIaHujama y Janany un Cjegube-
HM AmepndkuM [p>xaBama. Ilorom, jyna 1970. rognae KoMucnuja focrasba
cBoj npepyior Cratyra EBporncke komnanuje CaBery MuHKcTapa. Taj mpeaor je
npensuiao o6aBesaH CUCTeM yIIpaB/batba Iy TeM JiBa OpraHa (OpraH yIpas/bamba
U Haj30pHNU opraH), EBporcknu caseT pasHnka (MHPOpMucame, KOHCYITAILI]je
U NIpaBO CAOM/Iy4MBamba) ¥ MOT'YRNHOCT 3aK/byderma €BPOICKOT KOJNEKTVBHOT
yrosopa nsmehy EBporicke koMmanmje u perpe3eHTaTVBHOT CMH/MKATA Y CKJIa-
ny ca ycnosuma npensubennx y Craryry Esponcke komnanmje. Hakon Tora
je Komucuja 1975. rogune nognena CaBeTy MUHMICTapa HOBM IPEJJIOT, MOCTIe
KOHCyNTanuja ca EBpONCKUM MapraMeHTOM U EBPOIICKMM €éKOHOMCKMM U CO-
nujanrHuM KomuretroM. Ilpepor, mehytum, Huje npuxsahen, a cmarpa ce ma
je pasyor Tome 6110 HEOBO/BHO Pa3BUjeHO KOMIIAHUJCKO IIpaBa y fp>KaBaMa
wraHunama’. Mnade, u npemror u3 1970. rogyuue n mpepor u3 1975. ronune cy
EBporncky KoMIaHMjy y HOTIYHOCTH OfIBOjU/IN Of HaIJMOHAa/THUX IIpaBa JpiKa-
Ba WIAHMIA M PETYIUCAIN CBa IMNUTama- OF OCHMBama [0 IpecTaHKa (JeBpe-
mosnh-Ilerposuh, 2007, cTp. 406). Y HapenHux 25 rogmHa je 1jieja 0 CTBapamwy
eBpOIICKe opMe IPUBPETHOT APYUITBA CTaB/beHA y APYrM IUIaH. Vmax, oHa
H1je 6ua y mornyHocty 3abopasibeHa. Hanme, 1989. ropuHe je ycmenyo HOBM
npensor Komucuje- capa je npegsubena moryhnoct nsbopa nsmelyy uernpu cu-
CTeMa yIpaB/bamba (HeMadyKy, CKAHAMHABCKY, GPAHI[YCKM U XOMAHACKN) U fIp-
KaBe YIaHMIle Cy CaMe MOTJIe /ia ofabepy jelaH Off IIX, a YKOMKO 3aIIOC/IeHN U
yIpaBa He MOTY [ia IOCTUTHY JOTOBOP- KOHaYHA OJTyKa je OHa KOjy oHece Op-
raH ynpasbamba. [labe, 1991. rogune Komucuja npepnaxe fa gp>kaBe YIaHULE,

2 Sandra Schwimbersky, The European Compaany Statute- Examination of its Impacts on
Co-determination, Paper presented at IIRA 7th European Congress ,,The future of work in
Europe- Market and economic and social cohesion®
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y Be3u ca EBpoIickoM KOMIIaHMjOM, Ha CBOjOj TEPUTOPUjI MOTY a Bplile U360p
CHCTeMa yIIpaB/bamba y CBaKoj Komnauuju. OcuM Tora, HOBMHA je U TO IITO YKO-
JINKO ITPErOBOPY 3aIIOCTIEHNX U PYKOBOJCTBA, Y IIMTAIMAa Y KOjuM je oOaBe3Ha
HMapTULMIIAINjA 3aII0C/IEHNX, HUCY YCIeIIHN- OfjIyKa he ce fjoHeTH Ha CKym-
IITVHYU aKIMOHApa, y3uMajyhm y o63up ussemraje 06a Imperopapayka THMA.
Haxne, npepmosuma u3 1989. n 1991. ropuHe je, 3a pasnmmMKy of IPETXOTHMX
IpeJIora, yBe/ieHa IIpYMeHa HaI[MOHAIHOT IIpaBa M TO y CIy4ajy ma oppebe-
HO nuTame Huje perynncano Crarytom EBponcke komnanuje. Op Taja nocroje
MULI/bEA 1A CE OBJIE, 3aIIPaBO, He paJii O KOMIIAHMjU KOja je MCK/bYYMBO pery-
nucaHa npaBoM EBporcke yHuje, Beh aa je peu o 27 popmu Eporicke komma-
HIje, I PaBO OHOJIMKO KOJIMKO VIMa I ApyKaBa wianna Esporicka yHuja (Siems,
2005, cTp. 431). Y Be3u ca oBuM, Beoma 6urtHa [Iupextusa’ je soHera 1994. ropu-
He. HakoH Tora, Komncuja popmupa 138. [laBMBOHOBY TpyITy KoOja je y CBOM IIO-
ClIefilbeM M3BEIITajy HaBe/a [ja Cy HAMOHAIHN CUCTEMY TONMKO PA3INYNTH A
VX je HeMoryhe XapMOHM30BaTy, OTHOCHO CTBOPUTH jeAMHCTBEHY PeryIaTuBy

3 Council Directive 94/45/EC of 22 September 1994 on the establishment of a European
Works Council or a procedure in Community-scale undertakings and Community-
scale groups of undertakings for the purpose of informing and consulting employees,
Iupextusa 6poj 94/45 je mocsehena, mpe cera, EBporckom caBeTy 3alioC/IeHUX
(European Works Council) xoju 611 Tpe6asio na moTIOMOTHe 1 yHaIpenn NHPOpMUCAE U
KOHCY/ITOBaIbe 3aII0C/ICHNX. YCBOjeHa je 1994. rofjuHe 1 IeH ITTaBHMU L{UJb je IT000bIIatbe
conujaHor fujanora usMeby mocmopasana 1 3anocieHnuX y npegysehnma npucyTHum
y Buuie 3emasba ynanuna EY. Jlo 1997. ronune Huje ce npuMemnuBaa jefluHo y Bennkoj
Bpuranuju u Cesepnoj Vpckoj, anu je nonomemem IupexTuse 97/74 meHa npumMeHa
IpoIIMpeHa 11 Ha OBa Nofpydja. [Jupextusa 94/45 ce ogHOCK Ha pefyseha KOMyHUTapHOT
HIMBOA, Y KOjiMa je 3anoc/ieHo HajMame 1000 3anociennx y HajMarbe JiBe IpyKaBe
YJTaHUIe, IpK YeMy Tpeba Jia je 3aIoc/ieHo 1o 150 3aII0C/IeHNX Y CBaKOj Off HajMambe /iBe
Ip>kaBe wiaHuie. [Ipu ToM ce, ko oppehnBamy MuHINMaTHOT 6poja 3aIIOC/IEHNX, Y3UMa
y 0631p mpocedaH Opoj 3al0C/IeHUX, YK/bY4yjyhu 1 3amociene ca HemyHUM pajHUM
BPEMEHOM, Y TOKY IIPeTXOJHe [iBe TOAHE, Y CKIAZy ca HALIVOHA/THIM 3aKOHOJABCTBOM.
butHo je ucrahu pa cy apxase wianuue EY cno6onse a JoHecy fofaTHa IpaBuia
xojuMa he ce 60/pe u edukacHuUje CIpoBeCTH LU/bEBY OBe AMpeKTuBe. [loper Tora,
npuMeHa [lupextuse 94/45 Hehe yTuijatu Ha IpUMeHY HpaBuIa U3 AUPEKTUBA KOjiMa je
perynucaHo nuTame MapTULNUIALje 3aII0C/IEHIX ¥ CIYYajy KOEKTUBHOT OTIYIITAha
WIN y cnydajy Tpancdepa. Jupextusa He mpepsuba ynpasmpadka opnanrhernsa, OfHOCHO
He nipeasubha opnamhema eBPOICKOr caBeTa 3aII0C/ICHNX Y TIOIJIElY CAOTyYMBalba,
Beh camo y norneny nHdopmimcama 1 KOHCYITOBaba. EBPOIICKY caBeT 3all0CTIEHNX,
CTOra, He MOXKe fja OpraHu3yje UITPajK VTN HeKH PYyTit 06K KOEKTHBHE aKIllije Ha
eBpornckoM HUBOY ( [ejan JoBanoBuh, Marucrapcku pap “CaonaydnuBame y IpUBPeLHUM
npywrBuma’, [Tpasuu paxynret, Hosu Cax, 2007), zocTynHo 1 Ha ajpecu: http://
ec.europa.eu/employment social/labour law/index en.htm, 15.01.2011. Buau Buie u:
Directive 2009/38/EC of the European Parliament and of the Council of 6 May 2009 on
the establishment of a European Works Council or a procedure in Community-scale
undertakings and Community-scale groups of undertakings for the purposes of informing
and consulting employees

293 [



M.TANETVH MEPCIEKTVBE KOMIMAHWJCKOT MPABA-...

IpUMEBYBY Y CBUM Ap>KaBaMa YIaHUIAMa. Y M3BELITAjy je 3aTO MPeMI0KEHO
Jla IpUOpPUTeT Tpeba JaTy Tpakemy pelllera IyTeM IperoBopa yBakaBajyhu
KY/ITypHe pasiuke u ysumajyhu y o63up pasmmuntoct cutyanuja’. Vspemraj
JlaBMIbOH je MMao MOSUTMBAH YTUIA] HAa M3HAAXKemha pellera Koje 6u 6110
NPUXBAT/bMBO 32 CBMX TaflAllibUX 15 Ap>kaBa wiannna Esponcke yuuje. Konag-
HO, 2000. roguHe je y Hunu, Ha cactanky EBpornckor caBera, ycBojeHa Ypen6a o
Cratyry EBporncke kommannje® u Inupexrnsa o yuemhy sanocnenux y Espor-
ckoj Kommanuju®. [IpaBHu npomicu koju ypebyjy nurame EBporncke koMnanmje
Cy cTynuau Ha cHary 8. okTo6pa 2004. rogune omoryhapajyhu Ha Taj HaumH
Ap>KaBaMa WIaHNUIIaMa fia u3abepy oBaj HOBM KOPIIOpaTUBHM 00muK. MehyTum,
CaMo JIeBeT Ap>KaBa je YCIeo 1a MISBPIIY TPAHCIIO3MIN]jy Y IpefBuheHOM poKy
(Oancka, IlIBencka, Mabapcka, Vicmang, Aycruja, ®uncka, Croauka, Bemmnka
bpurannja n benrmja). Y ocranum gpskaBaMa 0Baj poK HIje MICIOIMITOBAH, IIpe
cBera, 300r HelocTaTKa MHTepeca 3a OBy MaTepu;jy. [lo janyapa 2007. rogune cy
cBe pxaBe ynannie EBponcke yunje (ocum Pymynuje n Byrapcke, koje cy To
yUMHNIIE Kajja Cy TOCTajie YiIaHNIle) UMIUIeMeHTupane [lupektusy o ydeurhy

4 Bupawu Buure: www.worker-participation.eu, davignonreport_en, Group of Experts
“European Systems of Worker Involvement” (with regard to the European Company
Statute and the other pending proposals)- FINAL REPORT, 22.01.2011.

5 Council Regulation (EC) No. 2157/2001 of 8 October 2001 on the Statute for a European
company (SE)

6 Council Directive 2001/86/EC of 8 October 2001 supplementing the Statute for a
European company with regard to the involvement of employees, [ Official Journal L 294,
10.11.2001]. OcHOBHU 1Mk fOHOILIEHA OBe [IupekTuBe je ypehnupamwe Mexannsama nomohy
KOjUX NpeNCTaBHUIM 3alI0C/IEHUX MOTY Jia YTUYY Ha JOHOIIelbe of1yKa y EBpornckoj
KOMITaHWjM, TAKO Jja Ce TO YMHM IyTeM MH(OpPMIUCaba, KOHCYITOBaba U HapTUIINIALNje.
Oma ce ,mpnMemyje y EBpoIckoj KOMIIaHMjM KOja MMa Ce{UIITe Ha TEPUTOPWjI Ap>KaBe
YIaHMIIe, IPY YeMy Ce eBPOIICKa KOMIIaHMja cxBaTa Ha HaunH ofpehen Craryrom
EBponcke komnannje. Takobe, oBa [lupextusa ce Hehe nmpuMewnBaru Ha popme
eBpoIcKor Apyitsa ofpehenor y Iupexrnsu 6poj 94/45. IIpaBusia nperopapama cy
npensuhena Jupextusom 2001/86, a Topest BUX ce CYNCUUjaPHO IPUMeRYjy ofpende
HAaIlVIOHATHOT 3aKOHOZIaBCTBA JpyKaBe WIAHMIIE Y KOjOj Ce Ha/lla3M PeruCTPOBAHO CEIMIITE.
Kapia ce joHece 1aH 0 oOcHUBamWy EBpoIicke KOMIIaHuje, IIpefy3nMajy ce Mepe 3a
3aloYMbarbe IPeroBopa ca MpecTaBHUIMMA 3aI0C/IEHNX KaKo OU ce TOCTUTa0 CIIopasyM
0 YK/bY4YMBalby IIpeJiCTaBHIKA 3aII0CTIEHNX Y €BPOIICKO PYIITBO. TO YK/byUlBambe ce
o6e36ebhyje myTem crierjujanHOr peropapaykor og60pa, Kojer YnHe MpeacTaBHNIN
3anocieHnx. VHadve, mperoBopu 6u Tpebao fa MOYHY YMM Ce OCHYje CIieliMjaTHu
IperoBapavyku ofbop, a He Tpeba ja Tpajy Ayxe off 6 Mecely, C TUM Ja ce CTpaHe MOTy
CIopasyMeTH Jla Ce 0Baj Iepyof, TPOAY KM Ha HajBuIIe jeHy ropnuy. OBaj crmopasym
Tpeba fa cajip)Ku IOMeH Bajkelba, cacTas, Opoj WIaHOBa, IOCTYHAaK MHPOPMUCaba 1
KOHCY/ITOBamba NPeACTaBHNYKOT 07100pa, y4eCTaIoCT cacTaHaKa, HauMH QUHAHCUPaba,
JlaTyM CTyTIaka Ha CHaTy U POK BakKema cropasyMa. IIpema JJupekTuBM IOCTOju 0baBesa
YyBara TajHe, Kao 1 3aLITIUTa Ipe/ICTABHIKA 3aII0C/IeHUX. u3Bop: http://europa.eu/,
15.01.2011
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3anoc/eHnx y EBpoIickoj KoMIIaHMjy y HaljMOHA/IHA 3aKOHOJABCTBA. Y alpuiry
JICTe TOfjUHE je 6110 perucTpoBaHo oko 70, a y ¢pebpyapy 2010. ropnHe nocroju
Beh 500 akTuBHUX EBponckux KomMmnaHuja.

HAJ3HAYAJHWUJE OAPEABE YPEABE O CTATYTY EBPOINCKE
KOMMNAHWJE

IIpe Hero mTo ce mpebe Ha ananu3sy came Ypen6e o Cratyry EBporcke kom-
IaHMje, HEOIIXO/THO je yKas3aTy Ha To fia oHa ypeDhyje camo HajouTHMja 1 Hajoc-
HOBHIja INUTamla Koja ce TMYy EBpoIlCcKe KOMIIaHMje U TO OHA KOja CIajajy y
JOMEH CTAaTYCHOT KOMIIaHMjCKOT IpaBa’. CBa ipyra MuTama, Kao LITO Cy OIO-
pesuBame, KOHKYpEeHIMja, MHTENEeKTyalTHa CBOjIHA, C€ PeryINIly IpaByInMa
HaIlMOHA/THOT IIpaBa, OHOCHO IPYTUM ofipefbaMa mpasa EBporncke yH1mje koja
AVMPEeKTHO pery/Ininy oBa nurama (Jespemosnh-Ilerposuh, 2007, ctp. 408).

IIpunukoMm ocHuBamwa EBpoIICKe KOMIIaHMje Y I€HO MMe Ce€ MOpPa CTaBU-
T ckpahennna «SE”. IIpu ToMe je To uspnunro npeasubhero kao obasesa oBe
¢dbopMe pyIITBa, y3 Ha3HAUEHE /1A je je[UHO OHA MOXKe KOPUCTUTY, IITO 3HAYN
JICTOBpeMeHO 3a0paHy apyruma ia oy ckpahenuny xopucte®. EBporcka koM-
IIaHMja CTUYe CBOjCTBO IPABHOT JIMIA JAHOM YIINCa y perucrap’.

EBporcka KoMIIaHMja je JpyIITBO KanuTana. Iben kanuran je, Kao u Kop
KJIACMYHMX aKIIMOHAPCKUX JIPYLITaBa, I10/ie/beH Ha aK1iMje, a aKLMIOHAPU CHOCe
PU3MK JIO BUCHHE BPEJHOCTU CBOT YyJIOra, OffHOCHO akuuja. IIpu Tome ce u oc-
HOBHM KaIlUTAaJI U aKIyije MOpajy U3pasuTu y eBpuma. Ypenba oxpebhyje Mmuuu-
MaJIHVM M3HOC OCHOBHOT KamuTasa 1 oH n3Hocu 120.000 espa.'” Cmarpa ce ga je
0Baj M3HOC 3a jeHy 0BaKkBYy GopMy ipyluTBa cacBuM npuxsarmpus (Vig, 2008,
ctp. 80). MebhyTum, ako je mpema nmpomnucuma gpxkase y kojoj ce EBporicka kom-
naHyja ocHMBa mponucaH Behu usHoc ox 120.000 eBpa, npumennhe ce npas-

7 Y umany 9. Ypen6e je mpepsubero na je mpaBo EBpoIicke KOMIIaHuje peryancaHo
Ypen6om o Craryry EBporicke koMmaHnje, ogpendama CraTyTa- 3a MuTama 3a Koja
Ypen6a uspuanto To npensnba, a 3a muTamba Koja HUCY UK CY AeTUMUIHO peryaucaHa
Ypen6oM- mpuMemyjy ce ogpenbde HallMOHATHOT IIpaBa KOjIIMa ce CIIPOBOJie Mepe
ycBoOjeHe Ha HIUBOY EBpoIicKe yHIje, a Koje ce T4y EBpolicke KoMmaHuje, ofpenode Koje ce
NIpUMelbYjy Ha aKIIMOHAPCKa JPYLITBA y JPoKaBY YIaHMIMU Y KOjoj EBporicka KomIaHMja
JMa PerUCTPOBAHO CeUIITE I Ofpefde CTaTyTa, Kao 1 3a aKLMOHAPCKa PYIITBA KOja Cy
OCHOBaHa y CK/IaJly ca MEPOIaBHUM IIPAaBOM

8 Wman 11, ctaB 1 u 2 Ypen6e o cratyTy EBporncke koMnaHmje
9 Ynaw 16 cras 1 Ypen6e o craryty EBporncke KoMmaHmje

10 Ynan 4 cras 2 Ypenbe o cratyTy EBpoIcke KoMIaHuje
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Ha HopMa Te fp>xaBe. OBO IpeAcTaB/ba N3HOC KOjJi OCHMBAYY MOPAjy YIINCATH
IPMIMKOM OCHMBama (T3B. yIucany usHoc). Koju ieo o HaBegeHOr ymcaHor
M3HOCa Mopa 6uty ymmaheH o MOMeHTa yInca y perucrap, 3aBucy Of Ipasa
Ip>kaBe y K0joj ce EBporcka komnanuja ocausa (Credanosuh, 2003, cp. 220).
VicTo je 1 ca ofpykaBarmbeM 1 IPOMEHOM KaluTajla PYLITBA KA0 ¥ ca XapTujaMa
o BpepHocTu. OcuMm Tora, npeasuba ce 1 3aIITHTa IOBEPUIALIA KOJ CMaberha
OCHOBHOT Kamnurasna."

IlITo ce cepumta EBporicke kommanuje tnde, Ypen6a o Craryry EBporncke
KOMIIaHNje, y YIaHy 7 IPOMNCYje la PErMCTPOBAHO CEAUIITe MOPa Jja Ce HaJla-
31 Ha Teputopuju EBpoIicke yHuje, 1 TO y Jp>KaBU WIAHUIM Y KOjoOj ce Ha/la3n
CTBapHO cefMIuTe. Y HapeJHOM 4IaHy ce mpeznBuba mMoryhHocT mpemernTama
CefuINTA Y APYTY AP>KaBy WiIaHUI, O6e3 mpecranka nocrojehe EBporncke komma-
Huje. Haume, yipaBHM MM a]MMHMCTPATVBHY OPTaH CadylibaBa IIPeJIor O IMpo-
MEHU CefMIITA APYIITBA U y HeMy HaBOAY Koje CefuIlTe IpeABuha Kao HOBO,
CTaTyT, Koje MOC/IefiuIle TO IIPOM3BOY Y Be3! ca ydemheM 3aroc/eHnx, pacmo-
pen ImpeMelTama U IpaBa IpefBubeHa 3a 3alITUTY aKIVIOHAPA /WU NOBEpU-
nana.'”? AKI[MOHAapy ¥ MOBEpUOLY MMajy IIPAaBO YBU/A U UCIIUTHUBAMbA IIpeIora
¥ BbeTOBOT 00pas/IoKera HajMame Mecell JaHa IIpe Hero IITO je CKyNIITUHA Ha
KOjoj ce ofTydyje o IpeMelnTamy 3akasaHa'. Kajja CKynmTnHa goHece OfyKy o
IpeMelITamy CeANIITA, a KOMIIAHMja Ha OirOBapajyhy HauVH 3alITUTY MHTEpece
HOBepyIalla ¥ CBUX IPYTUX MMaola ofpeheHnx npasa y ckmafy ca Ipomnmucuma
AprKaBe YIaHNIle JOCaJallber CeIMIITA, HaJI/IEXKHY OpPTaH Te Jp>KaBe M3faje T0-
TBpAY (cepTudukar)'* na cy cBu ycnmosu u GOpMaTHOCTY VICHYHBEHU Y TIOTHOCK
je perucTpy gprkase Y4aaHuUIE Y Kojoj je HoBo cemmiuTe. Kaga ce kommaHuja pe-
TUCTPYje Y Ap>KaBU WIAHNIIN Il Ce IIPeMellITa, BbeH PerucTap o ToMe obaBelTa-
Ba CTapy perucTap Koju je AyXaH fia Kaj Ipumu obasernremne, bpuie EBporncky
KOMIIaHMjy U3 cBOT perucrpa. ITorom ce 6pucame 1 perucrpanuja o6jaBmyjy y
obe p)kaBe WIaHMIlE, @ HAKOH Tora ce Tpeha nmija Mory IosuBaTy Ha HOBO Ce-
puire. I[Tpema craBy 15 ncror uraHa Ypen6e o Craryry EBporncke kommaHuje,
EBporncka koMIaHuja HeMa IPaBo Jla IPOMEHMU CeIMILTE Y CIYy4ajy fja Cy IIPOTUB
e IOKPEHY T ITOCTYIIaK IPeCTaHKa, TMKBIUALIMje, NHCOMBEHTHOCTY MN 00yc-
TaBe M3MUPEHA, Ka0 U JPYIY CIMYHY MOCTYIIL.

11 Y. 29 Ypenode o Cratyty EBponcke komnanuje
12 UYman 8 Ypenb6e o Cratyty EBporcke kommanmje

13 VYpenbom o CraryTty EBporicke kommaHuje ce BOIM padyHa O 3alITUTH HHTEpeca
MaJInX aKIOHApa KOjU e MPOTHUBE MPEMENITalby CEAUIITA H TO TaKO LITO Ap)KaBa
YIaHWIA y KOjOj Ce Halla3W ceauImTe EBporcke KOMIIaHWje MOXe Ja JI0OHece
mpormnuce KojuMa he ce TH HHTepecH 3alITHTHTH.

14 Ceprudukar usjaje cyl, HoTap WK APYTH HAJUICKHH OpTraH
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OcHuBame EBponcke KomnaHuje

OcHuBame EBpoIicke KOMIIaHuje je peryn1mucaHo WIaHoBUM 15- 37 Ypenbe o
Craryry EBporicke KomnaHuje.

Ykparko, EBponicka koMIaHMja ce MOXKe OCHOBATM:

1.

dbysmjom- crajame iBa VUM BUIIE aKI[MOHAPCKUX APYIITaBa Koja Cy OcC-
HOBaHA IIpeMa IPaBy jefHe Ap)KaBe YWIAHUIIE U MMajy PErMCTPOBaHO
U CTBApHO CENMINTE Ha TepUTOopuju EBporicke yHmje, Of KOjUX CY Haj-
Mame /1Ba 13 Pa3MMINTHX IIpaBa fpKaBa ynanuna. [Tlocroju moryhnocr
Clajama MpuIIajameM 1 Cajamba HoBUM ocHuBameM (Lenoir, 2007).

dbopMupameM XOIJMHIa- MOTY Ta GOPMMPATI OTBOPEHA aKI[MOHAPCKa
APYLITBA ¥ APYLITBA Ca OTPaHMYE€HOM OATOBOPHOLINY OCHOBaHa IO 3a-
KOHIMa JIp)KaBe YWIAHNIE M Ca PETYICTPOBAHUM U CTBAaPHUM CEeMIITEM
y Ap>KaBY WIAHNLIM, YKOIMKO Oap ABa Off IBUX CIIafiajy IOJ IIpaBa pasiu-
YUTUX JpKaBa WIAHNIA WK 6ap [Be TOiMHE MIMajy 3aBYCHO APYLITBO
KOje je pery/1mucaHo IpaBoM ApyTe JpsKaBe WiaHuIe vy Gpuanjany Koja
ce Hajlasu y Apyroj ap>xasu wianuny (Kouryruh, 2000, cTp. 80-83).

dopMupameM 3aBUCHOT IpyIuTBa- Ypenba npensuba moryhuocr pop-
MUpamba 3aBUCHOT IPYIITBA KYIIOBUHOM aKIuja o cTpaHe ofpebeHor
APYLITBA KOja Cy OCHOBAaHA IIpeMa IpaBy jeflHe Off ApyKaBa YIaHNIIA 1
VIMa PETUCTPOBAHO M CTBAPHO cepuiuTe y EBpOICKO] yHU)jU, YKOIMKO
HajMalbe [iBa APYLITBA MOATIANAjy IIOJ IpaBa PasININTIX ApKaBa dla-
HMNIIA, MM YKOIMKO HajMam€ JiBe TOIMHE IMajy 3aBUCHO APYIITBO KOje
je ypebeno npasom apyre gp>kaBe WiaHule win GuInjary Koja ce Ha-
a3y y LPYroj Ap>KaBy WIaHMIN.

TpaHcdopManMjoM- aKIIMOHAPCKO PYLITBO Koje je GPOopMMpaHO Ha Oc-
HOBY IIpaBa jefiHe ip)KaBe WIaHMIE ¥ KOje MMa PerCTPOBaHO U CTBap-
HO CefjiIITe Ha TepuTopuju EBporicke yHIje, MOXKe [ja ce TpaHCHOpMM-
e y EBporicky KoMItaHMjy YKOIMKO HajMalbe Be TOAHE VIMa 3aBUCHO
IPYIITBO KOje je ypeheHo mpaBoM Apyre ap)kaBe YlaHNIE."

15 Ymanosu 35 1 36 Ypenbe o Craryry EBponcke koMmanuje

16 UWowux., wian 37
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CrpykTtypa EBponcke komnaHuje'”

CKynIuTKHa aKIIMOHAapa je HajBUIIN OpTaH KaJia je y MuTamwy EBporcka KoM-
naHuja. OfpikaBa ce HajMalbe jefHOM TOAUIIbE Y IpKaBM YIaHUIM Y KOjoj ce
HajIa3y CeAMIITE APYLITBA, y POKY Off IIeCT MeCeIy Off Kpaja pMHAHCHjCKe TOfu-
He, YKO/IMKO MPaBo AprKaBe WIaHNIE y K0joj je EBpoIicka KoMIIaHMja OCHOBaHa
KOje ce pMMerbyje Ha aKI[MOHAapCKa IPyIITBa He 3aXTeBa Jyemha 3acemama. Ha
CKYNIITUHY Ce OIIy4Yyje O IUTAambMMa KOja CIIafiajy y IheHy HaJJJIeXKHOCT Ha OC-
HOBY Ypenbe o CraryTty EBporicke KoMnaHuje, ipaBa fp>KaBe WIaHNIE Y KOjoj
EBporicka KoMIIaHMja MMa CeMIITE U KOje Cy JOHeTe Ha OCHOBY J/IupekTuse o
yuenthy 3anocnenux y EBporckoj koMIaHumju, Ipyrux IpaBHIUX aKaTa Koju ce
OJHOCE Ha aKLIMOHapCKa APYIITBA Y AP>KaBY WIAHNUIM, KaO U MUTambyMa Koja cy
Ha OCHOBY OCHMBAYKOT aKTa flaTa CKYIIUTYHY Y HaJJIEKHOCT.

Crpykrypy EBponcke komnanuje, mopes CKynIITHHE aKI[MOHapa, YMHE U
HaJI30pHM OPTaH U OpTaH yIpaB/bama ( CYCTEeM YIpaB/balba ITyTeM /jBa OpraHa-
IBOJIOMHM CHCTeM- two-tier system) ¥In aIMMHUCTPATUBHY OpTaH (yIpaB/bame
IyTeM je[JHOT OpraHa- jeTHONOMHM CUCTeM- one-tier system). AKI[MOHapy caMu
OuMpajy cucteM 1 0 TOMe Ce U3jallllbaBajy y OCHUBAYKOM aKTY, a/Ii KAaCHMje MOTY
U3MeHaMa OBOT aKTa [ja MI3MEHE U CUCTEM yIIpaB/batba.

Kop mBOZOMHOr cucTeMa 4YlaHOBE OpraHa yIpaB/balba MMeHYje U OIo3MU-
Ba HAJ/[30pHY 0f00p, a/IM TO MOXKe Jla pajyl U CKYIIITIHA JPYLITBA YKOIMKO je
To npepBubheno ocHnBauknM akToM. OpraH ynpasbama je oBjie OfiTOBOPAH 3a
yIpaB/bambe IPYIITBOM, a p)KaBa YWIAHMIA MMa MOT'YhHOCT 1a IpeBuUAM Jia je
IVMPEKTOp OfTOBOPaH 3a Tekyhe IOC/IOBe APYIITBA I TO Y OHOj MEPU Y KOjoj Cy
OJITOBOPHU IV PEKTOPY aKIIMOHAPCKUX JIPYLITaBa IIpeMa IIpaBy Jp>KaBe Y KOjoj
ce Hajasu ceguumte. OpraH Haji3opa Ha/i3Mpe paji OpraHa yIipaB/baiba I HeroBe
YJIaHOBE IMEHYje CKYIILITNHA KOMIIaHNje.

Kog jenHOmOMHOr ApyIITBa CKYMIUTMHA IPYIITBA IIOCTaB/ba YIPaBHU Ofi-
60p Koju ynpasba ApymTBoM. bpoj uranoBa ce onpebyje y ocHuBaYKOM axTy,
a/u Ap)KaBa WIAHUIA MOXKe Ja Offpefy HajMamy U HajBehn 6poj 4wiaHoBa oBor
opraHa.

[TocToje u 3ajemHMYKa IIpaBIIa 32 06a CUCTeMa- YIAHOBY OpraHa JpyLITBa
ce 6Mpajy Ha mepuop onpeheH y OCHMBAYKOM aKTy, C TUM Ja Taj IepUOJ He

MO)Ke OUTH JyXu Off 6 rofuHa, ca Moryhnourhy peus6opa. IIpaBHa nuia, Ta-
kobe, Mory 6utu €wiaHoBu oprana EBpoIicke KoMIIaHMje CaMoO YKOIMKO TO HIje

17 W6éwup., yranosu 38-60
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3abparbeHo JMIM CYIPOTHO HALMOHATHOM IIpaBy. YTaHOBMMa OpraHa je IpoIu-
caHa o6aBe3a YyBamwa IIOC/IOBHE TajHe, a OATOBOPHU Cy APYIITBY y CKIafly ca
IpONNMCHUMA KOji Ce IIPUMEIbYjy Ha aKIIMOHAPCKa IPYLITBA Y APKaByU YIAHUIU
npema cepumTy EBporncke komnanuje.

OcTane opgpepbe

IIITo ce TMye MaTepuje TONMUIBIX ¥ KOHCOMUIOBAHUX padyHa (mIpupema
TOIMIIIBYX PadyyHa, M3BElITaja, BIX0BAa KOHTPOIA U 00jaB/bMBaIbe), Ha Iy Ce
IpUMemyjy ofipenbe 3aKOHa Ap)KaBe 4IaHMIE y KOjOj Ce Ha/lasy CefuIITe Koje
ce IpMMelbyjy Ha aKIJMMOHapCKa ApyIITBa. Y ClIyd4ajy fia je EBporicka kommaHuja
KpeINTHA MK ApyTra GMHAHCHjCKA YCTAHOBA, Ha by Ce IPYMMeIbYjy IpaBuIa fip-
KaBe YIaHuIe Koja cy ycknahena ca Jlupexrusom 2000/12/EC xoja ce ogHOCH
Ha OTIOYMIbAIbe Y BplIemhe aKTUBHOCTY Off CTPaHe KPeUTHUX MHCTUTYINja,
kao u [lupexrusom 91/674/EEC y Be3u ca fe1aTHOCTI OCUTypamba.'®

Kapa cy y nuramy mpecTaHak ApYLITBA, TMKBUAALN]A, HCOIBEHTHOCT,
obycraBa mnahamwa u cmMYHO IMpUMemyjy ce ofpende IpaBa Ap)KaBe YIAHU-
Ile Y K0joj KOMIIaHMja MMa CefMIITe, a Koje 61 ce IIpuMeHMIe Ha aKI[MOHapCKa

ApymTBa.”

PE3YJITATU CTYAWNJE O CMTPOBORHEWY U YTULLAJY CTATYTA
EBPONCKE KOMMAHWJE

ITpema V3Bemrajy EBpornicke komucuje* y Be3u ca pesynraTuma CTyjuje o
cripoBohemwy u yrunajy Craryra EBporncke KoMIaHuje IO3UTUBHE CTpaHe Cy
MoryhHoOCT fja ce ImpeMecTu ceguiITe KOMIaHuje, Beha mekcnbmmIHOCT Kop-
HOpaTMBHOT yIIPaB/balba, KA0 U jeJHOCTABHMje KOPIOPATMBHO yIPaB/balbe y
nopehemy ca cucreMyMa Koju IIOCTOje y Ap)kaBaMa 4iaHmiama. HeraTushe
KPUTHUKe Cy Ce YIJTABHOM THIIajle BICOKMX TPOIIKOBA OCHNUBama 1 obaBese Aa

18 M6un., ynaHosu 61-62
19 W6bwup., ynaHoBu 63-66

20 Bwupau Bumte: European Commission, Directorate General Internal Market and Services,
Free movement of capital, company law and corporate governance; Company law,
corporate governance and financial crime; Synthesis of the comments on the consultation
document of the internal market and services directorate-general on the results of the
study on the operation and the impacts of the Statute for a European company (SE), 2010,
TOCTYIIHO Ha MHTEPHET cTpaHuy http://ec.europa.eu/internal market, 2.4.2011.
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CTBApHO M PErMCTPOBAHO cefmiuTe OyAy Ha ucToM Mecty. Ocum Tora, ydenrhe
3aII0C/IeHNUX 3aBJCH Of TOTA JIa JIM je OBa IpobIeMaTuKa Mame MU Bulle ¢ie-
KCMOMTHA Y HallMOHa/IHOM npaBy uau y Craryty EBporcke kommannje. Jako
KaJIKy/IMCambe IPUIMKOM 1300pa MecTa OCHMBAaIba HMje IIPEeBUIIe M3PaskeHo,
UITaK Ha 1300p JIOKalije OCHIBaba EBpoIcKe KOMIIaHMje yTUYY OLOPe3UBambe,
beKcnOMITHOCT 3aKOHOABCTBA Y 00/IACTI 3aIIONI/baBabha ¥ HYCKYU TPOLIKOBM
perucrpanuje. Ha To ykasyje u unmbeHNIa Jja HU Y jeJHOj AP>KaBU YIAHUIN [JO
cajia Hilje OCHOBaH IIpeTepaH 6poj oBe popMe IpUBPETHOT APYIITBA, Y TOj MEpH
fla 6u IpeicTaB/bajIo OACHOCT Y CMUCITY M3UI'paBama 3aKOHA VM JoBohemwa y
nuTabe CMICIA U IIPAaBHE Ba/baHOCTU Ofipenaba Ypenbe. 3aTum, uctude ce fa
CraTyT IIOHeKajl He IIpy>Ka JI0OBOJ/bHO JeTasba MM Ja je ZBOCMUCIEH. Ypenba
y TOM CIy4ajy, [OAyIe, ofpehyje koju cy To mpaBHM M3BOpU Koje 61 Tpebano
Taja Kopuctutu. Takobe, kao jefaH of HefoCTaTaka ce HABOAY TO LITO Ypen-
6a o Craryry EBponcke komnanuje ¢aBopusyje Ha oBaj HaumH Beh mocTojehe
jake KOMIIaHHje Ha TPXXUIITY jep He npeasuba moryhnoct ocuuBama EBporncke
KOMIIaHMje Ha HaYMH Ha KOju ce MHave OCHMBAjy aKIMOHapCKa ApYyLITBa y Ap-
>KaBaMa YIaHuIaMa.

Ca ppyre cTpaHe, IpefHOCTM OBe GopMe MPUBPETHOT PYIITBA Cy BUIIIE-
crpyke. ITopes HaBefieHNX, CTUYE Ce U YTUIAj Ypeabe Ha capajiiby Ha €BpOII-
CKOM TP>KMUITY, U3 Yera Jajbe Mpousnasu ja EBporcke KoMnaHuje ocTajy KOH-
KypeHTHUje Ha CBeTCKOM TpxKumty. OcuM Tora, HEeMMHOBHO je fia he mohnu n o
yjeliHayaBarba CBUX IIPOIINCA KOjU Ce OHOCE Ha CTaTyCHa IMTarba I, Kao LITO je
Beh ncTakHyTO, O] M3y3eTHe Ba)KHOCTH je MOryhHoCT ydenrha pafiHuKa U3 CBUX
3emasba y KojuMa EBpoIicka KoMIlaHMja IIOCIyje y yIpaB/batby.

Cmatpa ce f1a je noHouemeM Ypende o Craryry EBporncke koMmmanumje yc-
IELTHO 3aII0¥eTO LIMpee CXBaTalba Jla NPUBpEJHA APYIITBA HAa TEPUTOPUjU
EBporicke yHMje HICY BUILIE MICK/bYYMBO HallMIOHA/IHE TBOPEBUHE, ITO CBaKa-
Ko 1Ma 1 ogpehenn ncuxonomkn edexar. VHave, [pyITsa ocHoBaHa y popmu
EBporicke KoMIIaHNje NOKPMBajy pa3nuyuTe 06IacTy- TPrOBMHA, IpexpaMbeHa
VHJYCTpMja, 3/IpaBCTBO, MHPOPMAIOHe TeXHOJIOTuje, TPaHCIOpT, rpaheBn-
HapCTBO, GMHAHCHjCKe YCIyTe, OCUTypambe, baHKapcTBO (JeBpemoBuh-Ilerpo-
Buh, 2007, cTp. 429).

3AKJbYYAK

EBporicka KoMIIaHMja cTBapaHa je TpugeceT roguHa. CMaTpa ce jja pasfo-
31 OBAKO JIyTOT IIepMOJia CTBapaiba IIpPaBHE PerynaTuBe IeXe y YNbeHUIN Jja
je rpyma excliepaTa Koja je IpuIIpeMana HalpT Mopana Ja y3Me y o03up cBe
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PasIMYMTOCTY KOje IOCTOje y MPaBHMM CUCTEMMMA Ap>XKaBa yianuna EY, anu
¥ TO JIa Cy OHU JKeJIeJIM Jja CTBOpe jefjaH cybjeKar Ipasa Koju To He 6u 610 y Ha-
nyoHanHUM npasnma’’. XKespa ma ce ctBopu EBporicka KoMnaHMja MCK/by9BO
U y IOTIIYHOCTH perynncaHa npasom EBporicke yHuje je yOp3o mocrana 4yucra
yTomuja, Kao U MOKYIIajy ia Ceé Ha OBOM HUBOY PEryauiy o61acTi Kao IITO
Cy mopesnu, IpaBO KOHKYpPeHIMje U MHTelIeKTyanHa cBojuHa. [lanac EBponcka
KOMITaHMja M3I7Iefja MHOTO JIpyTradije Hero MTO je TO 6M/I0 3aMUII/bEHO Yy IOo-
4eTKy. EBporncku 3akoHOzaBalj ce He Mellla y Heke, Morio 6u ce pehu, Hajoce-
T/BUBUje 00TacTH- OCTaB/bajyhu fa cBaka Aps>kaBa TO YpeAyu Y CBOM IIPaBy KaKo
cMarpa jia je 3a iy Hajoosbe.

CBe HaBeJleHe HeraTMBHEe KPUTHKe Cy Oue, Ha HeKU HAa4YWH, U OYeKMBaHe.
Haume, cBaka o6macT koja je mpegMeT XapMOHu3anuje Wi yHudukanmje Ha
TepuTopuju EBpoIicke yHMje HEeMITHOBHO MOpa HaM/Ia3UTH Ha HNU3 IOTenKoha u
npenpeka. Mehyrum, 6e3 0631pa Ha MaHe Koje ce ICTUYY, CTATHI ITOpacT 6poja
oBe opMe NPUBPETHOT APYLITBA TOBOPU Y IIPUJIOT TOME Jia je Bpe/ie/Io YeKaTu
Ha By Tonuko ayro. Hamnme, nanac nmocroju 817 EBpornckux kommanmja®, y 22
npxase. Ilopen npxaBa unanuna EY, Ty cy u Hopsenika, J/Inxrenmraju n Vc-
nang®.

Jaxre, gpxaBe YiaHNIlE Cy OMle CBeCHE YMIbEHNUIle [a Cy 300T TP>KMIITA
EY mopare fa n3Bpie xapMOHM3aIVjy KOMIIAaHV]CKOT ITpaBa’, a ocHuBame EB-
poIIicKe KOMIIaHUj€ je IPeJCTaB/baNlo KOPAK Hallpes Y eBPOIICKMM MHTerpaluja-
Ma. CTBOPEHO je jeHO CpefiCTBO KOje je O/aKIIaBajIo MPeKOIPAaHNYHO CIajatbe
VI Capajiiby U [I0Ka3aJIo Ia HaIlOHaTHe TpaHMIle CBe BIIIe I'y0e 3Ha4aj 1 Y 0BOj
obmacTn. Ycnex EBpornicke kommnaHmje, 3alipaBo, 3Ha4y yCIexX IporpaMa XapMo-
HM3allMje eBPOIICKOT KOMIIaHMjCKOT IpaBa, a EBporicka yHuja 61 Tpebano aa
HACTaBM) ca HOBMHaMa KojuMa yHanpebhyje cBoje kommanmjcko npaso. OBpie ce
IIpe cBeTa MUC/IM Ha CTBapame HOBuX Tunosa Komnauuja (Eidenmiiller, 2009,

21 Panikos Fakontis, Critically assess the main issues raised by the EU Regulation and
Directive on the Creation of a European Company, Law University of Thrace

22 Tlpema basu nmopataka EBporicke komnaHuje, y jyHy 2011 je perncTpoBaH HaBefeHu 6poj,
ITO je 66 KOMIIaHMja BUILIE y OJJHOCY Ha MapT MICTe TO/I1HE

23 Op ror 6poja je CKOpO MONOBJHA ,HOPMATHUX ' (OHE Y KOjUMa je ¥ HOTIIYHOCTI
CIIpOBeJieHa U IMapTUIMIIaNja 3amocnennx) EBponcknx komnannja y Hemaukoj, a off
YKyIHOT 6poja ce HajBuie Hamasu y Yerkoj. OcuM oBe fiBe ip>KaBe, 3Ha4ajaH 6poj
(mpexo 90% cBux) ce Hanasu y Bennkoj bpuranuju, Xonauauju, @paniyckoj, Crosaukoj,
JTykcembypry, Aycrpuju, Kunpy u llIsenckoj; nsBop: www.worker-participation.eu,
5.4.2011

24 Bupu Buure: cnyyaj Centros (Case C-212/97) koju je 3a1o4eo jeJHO HOBO pas3fobibe
KnMmaHujckor mpasa, Uberseering (Case C-208/00), Inspire Art (Case C-167/01), Cartesio
(Case C-210/06)
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CTp. 23) Kao WITO je To, Ha mpuMep, EBporicka npuBaTHa KoMIIaHuja®, a Pemy-
6nnka Cpbuja, nako je y nurtamy Ypenba ma ce He MO>Ke TOBOPUTY O XapMo-
HM3aLMju ca IpaBoM EBpolicke yHIje, CBe 0BO MOpa MIMAaTH Y BUAY HPUIMKOM
Kpenpama 1 00/IMKOBarba CBOT, IIpe CBeTra, IIPUBPEJHOT IIpaBa.

SUMMARY
PERSPECTIVES OF COMPANY LAW- REGULATION ON
THE STATUTE FOR A EUROPEAN COMPANY AND THE
EFFECTS OF ITS APPLICATION

The adoption of the SE Regulation was one of the most important steps
in the field of EU Company Law. Although the process of adoption of the SE
Regulation was completed ten years ago and the provisions thereof came into
force in October 2004, this topic still generates a great deal of interest among
both academic and business community. Steady increase in number of this form
of company shows its attractiveness in the European Union. The author deals
with the idea of creating a European company against the background of its
rationale and the history of this process. Specifically, it provides an analysis
of the major features of the SE Regulation, including the legal nature and the
governance of the European company. In addition it elaborates on reasons why
the adoption of the Statute for Societas Europaea contributed to the company
law at both EU and Member States level.

Key words: European company, Statute for a European company, European
company law, participation of workers, Societas Europaea...
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RESUME

The adoption of the SE Regulation was one of the most important steps
in the field of EU Company Law. Although the process of adoption of the SE
Regulation was completed ten years ago and the provisions thereof came into
force in October 2004, this topic still generates a great deal of interest among
both academic and business communities. The steady increase in number of
this type of company shows its attractiveness within the European Union. In
fact today there are 817 European companies in 22 countries, they exist in EU
Member States as well as Norway, Liechtenstein and Iceland.

Therefore, Member States were aware of the fact that the EU market has
to perform the harmonization of company law and the establishment of the
European company is a step forward in European integration. The European
Union created a tool which has facilitated the cross-border merger and
cooperation and demonstrated that the national borders are increasingly losing
importance in this field. The successes of the European companies in fact
mean the success of the harmonization of European company law, therefore the
European Union should continue to improve its company law. Improvement
is possible by creating new types of company, for example, a European private
company. The Republic of Serbia has to create its company law and all these
important rules must be taken into account in that process and the provisions of
SE Regulation will be in the forefront when Serbia joins the EU.

With regard to establishing the European company, certain difficulties
were inevitable and expected. It happens with every field that is the subject of
unification or harmonization in the European Union. As always, time will show
whether the area of European company law is going in the right direction.

OBaj pag je npumsbeH 26.05.2011. a Ha cacTaHKy pegakumje yaconuca
npuxsaheH 3a wramny 05.09.2011. roguHe.
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MAPKETUHT Y KPUSHOM MNEPUNOAY

CAJKETAK: Y MapKeTHHT TeopMju IIOCTOjU paslMKOBambe
MaKpoO ¥ MHUKPO HPHUCTyIIa MapKeTMHTY. Y MaKpPOMapKeTUHIY
OCHOBHA je[[MHMUIA TIOCMAaTpama jecTe HAI[MOHA/IHa IIPUBpea,
a MapKeTMHT ce M3ydaBa Kao MHTErpajHM [eo Ile/luHe.
MukpoMapKeTHHT je Be3aH 3a HuUBO mpepnyseha, koje peanusyje
MapKeTMHI aKTUBHOCTM M OCTBapyje MapKeTUHI IU/beBe Y
onpebeHoj mpuBpenyu, ogHOCHO y oprosapajyheM MapkeTuHTr
okpyxemwy. Ilopes Tora, y MapKeTMHT TeOpHMjU aHaIMU3Mpa
ce M OJJHOC MapKeTMHTa M IPMBPEJHOT Pa3Boja, Kao ¥ OJHOC
MapKeTMHIA M JPYIITBa.

MapkeTuHr je HeCyMIbMBO €KOHOMCKM IIpOIleC, KOjUM
ce Ha edekTMBaH M edpUKAacaH HAUMH 3a[0BOJbABAjy MOTpebe
nojefiuHana — IOTPOINaYa, ajy M JAPYLWITBA y LEIWHU. YIora
MapKeTMHIa Yy IIPUBPEIHOM PAcTy M pasBojy oInefa ce y
reHepucamy 1 (OKycHmpamy Tpakie IIpeMa MaKCHMaaHO
edexTUBHO] 1 edMKACHO] NMPOU3BOMAM, LWBHOM yCMepaBaiby
IpOM3BOAbe IMpeMa caruchaKiujyi MOTPOIIada U OAKIIABAY
¢byHKIUje mpUBpeIHe JUCKPUMUHALN]e, HA HAUMH 1a Y PACIIOfenn
U pa3MeHJ MaTepyjanHy CaTUCAKIIN]y OCTBApe OHY KOjU Cy TOME
HajBUIIIE JOIIPUHENN.

Y KpM3HOM IepMOAy HONMasu Ja 3HAYajHOT HEraTUBHOT
KojeOama IpMMapHe TpaXKie, LITO ce TOTOBO IO IIPAaBUITY
oflpakaBa ¥ Ha CMambelbe CeJIeKTUBHE TPaXkibe 3a BeINKUM
O6pojeMm TmpomsBoma ¥ yoryra. VI300BaHO —IOCMAaTpaHo,

agrubor@ef.uns.ac.rs
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A.TPYBOP MAPKETWHT Y KPU3HOM NEPNOAY...

MapKeTMHT He CTBapa TPa)kiby M Kao TaKaB He MOJKe Jla 3ayCTaBu
HeraTuBaH TPeHJ, KOWYHKTYPHOT IMKIyca, alayM MapKeTUHT
JIATEHTHY TPaXKiby IpeBoan y crapuy. Kopuurhemem maTenTHNX
HOpUBpefHUX MOryhHOCTH, Y CMMCITY BUXOBOT IIOBE3MBama Ca
notpebaMa TPXKMUIITA Y KPU3HOM IEPMOAY, HAI/IAIIABA CE YIOra
MapKeTHHTa Kao (paKTopa HO3UTUBHOT IPUBPESHOT Pa3Boja.

Kpenpame emacTMYHMX MapKeTHMHI CUCTeMa OJIaKIIaBa
IIPOHATa)Kemhe CTPATEIIKNX MapKeTMHT OATOBOpa Yy KPU3HOM
IIepUONY, a OTIepaTBHE MAPKETMHT peaKIjije Ha KpU3He CUTyaluje
yyHY eeKTUBHUjUM ¥ edukacHUjuM. EmacTMyHM MapKeTUHT
cucteMn omoryhyjy m emacTwdyHO ympaBbame mpenysehem y
KPM3HOM IepHOAYy, Ha HAa4YMH Ja Ce OCTBape HPUXBAT/BUBU U
OIP)XMBY IIOC/IOBHM PE3YITATH y TOKY pelecuje.

Kmwyune peuu: MapKeTMHI, eKOHOMCKAa Kpu3a, IPUBPENHU
pacr...

yBoa

MapkeTHHT Ka0 €KOHOMCKI IIPOLjeC YTIYe Ha IPOLINPerhe TPXKIUIITA U VC-
TOBpeMeHO oMoryhyje ajjekBaTHO 3al0BO/belbe TPXKUIIHUX HoTpeba. Y usBec-
HOM CMMCITY ped, MapKeTUHT yTIde U Ha CTBaparme TPXKMUILTA, jep MOfCTIYe
MacCOBHY IPOM3BO/IbY Ha TPXXUIITY TpakeHNX MPOMU3BOAiA U YCIyTra. YcMepa-
BameM IIPONM3BOJbe Ha 3aJl0BO/baBarbe CTBApHNX HOTpeba IOTpoIIaya, Off-
HOCHO KyTIalla, IPYMEeHOM MaKpOMapKeTVHIa IOAVDKe ce, HaKye, epUKacHOCT
1 eeKTUBHOCT LieJIOKYIIHe npuBpefe. CaBpeMeHNM IIpUBpefaMa CBe BULIE je
norpebaH epeKTUBHM MaKpOMapKeTMHI, Kako y o0e30ehuBamwy npuBpemgHor
pacTa, Tako ¥ IPU/IMKOM IIpeBasuIakeha HeraTMBHUX OCTIeIIa KPU3HOT IIe-
puoza.

KomyHKTYpHM LIMK/TyCH, Kao NpuBpefHe QIyKTyaluje Koje ce IOHAB/bAjY,
U lajbe YTUYy Ha HUBO eKOHOMCKMX aKTMBHOCTY KaKO Pa3BUjeHMX, TAKO U 3€-
Majba y TPAH3ULMjU U pa3Bojy. EKclaH3Mja, KOHTpaKIKja, perecuja u 0KIB/ba-
Bame IIOHaB/bajy ce Kao (ase yHyTap LMKIyca, ATy He 110 IPelM3HOM U Mpef-
BUAVBOM pefocneny. Objaimera HaBeeHNX QIyKTyaluja 6a3npajy ce Ha T3B.
€KCTePHUM I T3B. UHTEPHUM TEOPUjaMa, IIPU YEMY Ce Y CAaBPEMEHUM yCIOBUMA
CBe BUIIe TIPMXBaTa KOMOMHOBame yTHUIIAja eKCTEPHUX VM MHTEPHUX Teopuja.
[Tpempa MHMIMjaTHM MEXaHM3MM IOKpPeTama IPUBPENHOT LUKIyca MOTY Ja
Oyny ersoreHy, MHTepPHA TPXKUIIHA CTPYKTypa CYyIITHHCKY yTUYe Ha IIOMeparbe
€KOHOMCKMX aKTUBHOCTH.
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[IpuBpenne QrykTyanuje cy ogyBeK KapaKTeplucae Tp>KIIIHe eKOHOMIje,
IIa He YY[U [ia ce U Y YC/IOBUMa Iobanusaliyje OHe MCIIO/baBajy y jouI LIpeM
CMIUCTTY — Ha I7106a/1HOj OCHOBU. Tpeba MMaTu y BUAY, Aa je robannsannja y
IIPaBOM CMIUCITY pedlr ImocTrana peHoOMeH caBpeMeHe cBeTcke ekoHomuje (I'py-
60p, 2008, ctp. 7). [mobanHa eKOHOMCKA ITOBE3AHOCT U 3aBUCHOCT CaBPEMEHIX
HAIlVIOHA/IHUX NIPUBpeNa y BEINMKOj MepH je OCIIOpMIa OfBOjeHOCT gomahmx
€KOHOMCKMX aKTMBHOCTU O NPUBPENHNX aKTMBHOCTI Ha rmobaaHOM HIBOY.
Haj6ormu aprymeHT 0BOMe jecTe 6p31HA U MIMPIHA NIPeINBaba MOCTIebe KPU-
3€ Ca MHMIMjaJTHO aME€PUYKOT TP)KMILUTA Ha TOTOBO LIENOKYIIHY CBETCKY IIPU-
Bpeny. 360r TOra ce Kpearopy eKOHOMCKMX IIOIMTUKA CyO4aBajy ca pactyhum
yTHIajeM I7106aTHNX TPXXUIIHUX 3aKOHUTOCTH Y NIPUBPeRHNX (IyKTyalnja,
HITO je IOBEJIO /IO TOTa Jla Ce€ MHOTa CXBaTakba 13 paHMjer Iepuoja y caBpeMe-
HJM YCJIOBUMa PEBUJMPA]Y.

Y pasmmuntvM ¢asaMa KOBYHKTYPHOT IMKIyca mpepysehe mpucryma
aflaliTalliji COIICTBEHE MAPKETMHI CTpaTeruje, Ha OCHOBY TP)KMUIIHE IMO3M-
I1je, Kao ¥ MeCTa I yJIoTe Y IPUBPEeTHOM aMOMjeHTy. 32 KOIbYHKTypHE LIMKITy-
ce Be3yje ce 1 ofiropapajyha KomwyHKTypHa K/IMMa, Koja 3a mpefysehe moxe fa
Oyze BeoMa ITOBOJbHA, ITOBOJbHA, HEIIOBOJ/bHA 11 BEOMA HENOBOJ/bHA. MapKeTIHT
aKTMBHOCTH Tpebajy cTora Ja yK/bydyjy ¥ KOIBYHKTYpPHA MCTpaKnBamwa, Koja
Tpebajy Ia yKaKy Ha HeraTVMBaH TPeH[| IPUBPETHMX KPeTama, Kao ¥ Ha HaylHe
peann3oBama afleKBaTHIX Mepa KojuMa he ce emMMmHMcaTyL, M 6ap yMamuTH
HETaTUBHY yTUIIAjU KPUSHUX IIEpUOJA.

MAPKETUHT NMPOTPAMWU Y KPU3HOM NEPUOAY

Kpusa xoja je 2008 rogune saxsaruina CAJll, a uuju ce y3ponu Hanase y
3HATHO paHUjeM IIepPUOJY, OTBOPUJIA je IIUTaIbe 1A JIX C€ pajii O KPAaTKOPOYHOj
peuecuju, JyropovyHoj peLlecuju UK je y TINTarby II0YeTaK BeNUKe JIelpecu;je.
Jla ofroBop Ha HaBeJeHO NMUTame HIje IaK CBefjoue ¥ CTaBOBM Bofiehux eKoHo-
MICTa KOj! Y Hape[HMM Mecell¥IMa HajaBjbyjy edeKTe Pyror Tasaca Kpuse 4nju
y3poLM joIll YBEeK HUCY elMMMIHICAHN. [J0oBO/bHO je mpuceTuTn ce usjase Gary
Becker-a (mo6utHuka Hobenose Harpazie 3a ekoHOMMjy) u3 cenrem6bpa 2008.
TO/jiHe, KOjI je OfIFOBOPMO Jja HY OH, a BEPOBATHO ¥ HMKO JPYTM Ta4HO HE 3HA
0 KaKBOj ce KpU3J Paju.

O n3a3oBuMa caB/lajjaBama HeraTMBHUX yTUIAja Kpuse n3 2008. rogyHe Ha-
IJCAaHM CY MHOTY CTPYYHM pafloB/ TeOpeTHYapa I JOHOCUIAl[a MAKPOEKOHOM-
CKMX OfIyKa. Y BMCOKO IOBe3aHoOj U Mely3aB1cHO] cBeTCKOj IpuBpenn, Koja
ce Hajla3M IOJ CHAKHUM yTHIIajeM Ipoljeca rinobdannsalyje u pa3Boja TeXHO-
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JIoTHMje, VICIIOo/baBa Ce BUCOK HMBO ITI00aTHe eKOHOMCKe pamuBocTi. Ca jemHe
CTpaHe, I/To6aTHa eKOHOMCKa Mel)y3aBMCHOCT CTYMY/IATUBHO JieNyje y epyromy
€KOHOMCKOT IIPOCIIEPUTETA, TOK C€ Ca APyTe CTpaHe Y KPU3HOM IEPUOJY HheHNI
HeraTuBHU e(eKTM KyMY/IAaTUBHO Offpa’kaBajy Ha MHTETpICcaHe IpUBpeTe.

Kpusa ns 2008. roguHe IpBo je 3axBaTua Tp>kuiute HekpeTHuHa y CAJl, He-
IYTO 3aTUM IIpenniIa ce Ha puHaHcujcko Tpxumre CAJl, ToTOM Ha peamHy ceK-
TOP, a Ha Kpajy je 3axBaruia Behy 6poj pasBujeHNX TP>XKMITHUX IPUBPeENa, a Ha-
pounTo ekoHoMuje 3eMasba EBporicke yHuje. Ycmenuo je rimo6anHu naj Tpaxie,
CMameme KyIOBHe MONM ITOTpOIIaya MUpPOM CBETa, CMameme CTOIe 3aIocye-
HOCTH, IIaJ] MHAYCTPUjCKe IPON3BO/Ibe, NoBehambe HeTMKBUIHOCTY U APYTH He-
TaTMBHM II0Ka3aTe/bl.

Y KpM3HOM IepUOAY HOCHOLM MApPKeTVHT aKTUBHOCTY Beh1HOM ce dokycnu-
Pajy Ha 3HavajHUje cMameme Tpoukosa (Kotler u ap., 2006, stp. 127), npe cBera
Ha CMarberbe M3JlaTaKa 3a IJIAHMpaibe U Pa3Boj HOBMX ITPOM3BOJIA, KAO 1 MapKe-
TYHT TPOIIKOBE y LIEJIMHY, IITO Ce AMPEKTHO pedieKkTyje Ha HUXOBY TP)KIII-
HY HO3MIIM]Y, IEPCIIEKTUBY KAKO KPaTKOPOYHOL, TaKO U JyTOPOYHOT IOCIOBHOT
OIOpaB/baba ¥ HaCTaB/balba PacTa 1 pasBoja. [eHepanHo refaHo, stakeholder-u
CHa)XHO ocehajy mocrnepuIie eKOHOMCKe KaTacTpode, KOja ce TelIKO 3ayCTaB/ba U
Koja je IpeMa CBMM yYeCHUIMMA Ha TPXKUIITY Kpajibe HEyMO/bIBA.

OHO 1ITO [OJATHO YHOCHM HEMMp y MMCIM TeopeTMdapa ¥ MeHallepa jecy
npepBubama fa he y HapegHuM rofgrHaMa KpusHa CTamba IIOCTATH yoOudajeHn
YC/IOBM IIOC/IOBakha Ha CABpEeMEHOM CBETCKOM TPKMIITY, 38 Pa3/IMKY Of IIPETXO-
HIIX BpeMeHa KaJja Kpy3e HICY O1Ie ICYBUIIe IyTOT BeKa, HAKOH Yera ce eKOHOM-
CKa cUTYyallija ypaBHOTEKaBaJIa, a IPUBPEeJHN LMUK/ITYCH UCI0/baBajIl IO3UTHUB-
Ha KpeTama. CaBpeMeHa IIpMBPeJIHA IIPAKCa [T0Ka3syje /la HeKa TP KUILITA MOT'y Jja
MOTIIaHY TOTOBO IOTIIYHO IIOJ, YTUIIAj KpU3e, Kao IITO je Cy4aj ca TPKUIITEM
HEKpeTHMHA WM ayTOMOOMIIa, Kao LITO M HeKM BeIMKMU IpousBobhaunm Mory ja
yby y cTeuaj, ok y ucrom BpeMeHy Apyra npegyseha ocere caMo Mamy Iaji Ipo-

naje.

ViMnieMeHTanja MapKeTHHT IIporpaMa y KpM3HOM IEPUONY IOfipasyMeBa
Cyo4aBambe ca pasIMIUTUM BpCTaMa 1M3a30Ba TPKMIIHOj MOSULIVI M BUCOKOM
CTeINeHOM HeCUTYPHOCTH. MapKeTUHT MeHallepy TP>KUIIHO apUPMMUCAHUX KOM-
IaHMja CBe Yellthe pasByjajy a/lTepHATMBHE CLEHAPMje 33 pas3IiduTe CUTyanuje,
KOj/IMa Ce CMambyjy TP)KMIIHM PU3MIY U IIPOHA/Iase OAroBOpy Ha pactyhy mo-
CTIOBHY HecurypHOCT. CucTeM OBaKBMX aKTMBHOCTH C€ Y aHITIOCAKCOHCKOj TeO-
puju u mpakcu Hasusa xaoTnkoM, (Kotler u gp., 2009, ctp. 3) jep ce monmasu on
Tora ja nmpepyseha y caBpeMeHMM Tp)KVIIHNMM IIpMBpefaMa MOpajy fja IpuxBa-
Tajy Mep/bUBYU PUSKK, a/I/ I HEMEP/bUBY HECUTYPHOCT.
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XaoTyka nogpasymeBa M3rpabuBame cyucTeMa paHOTr yIIO30paBama, pas-
BUjalbe ClieHapuja uarpabuBama ofroBapajyhnx MapkeTHHT CHUCTeMa, Kao U
dyHKIMOHNUCake cucTeMa Op30T OArOBOpa, Y LVby edeKTUBHOT U eduxac-
HOT yIIpaB/bamba MapKeTVHIOM y KpU3HOM Iepuony. MehyTum, Benuku 6poj,
a BepoBaTHO 1 BehyHa KOMIIaHMja CaBpeMEHUX TPXKUILIHUX NpuBpena (YK/by-
qyjyhu MmynTuHanMoHaNHe, TPaHCHAIIMIOHAIHE 1 IJIOOA/THE KOMIIAaHUje) HUTH je
pasBIIa, HUTY IIPUMEmYje XaOTUKY Y IIOC/IOBamy, IpaBaajyhu ce ga cy edextu
IheHe NTPMMeHe IapLyjaHyU U HeJOBO/bHIA.

CaBpeMeHe KOMIIaHUje Yy MMIIJIEMEHTallMjyi MapKeTUHT IIporpama y Kpus-
HOM IIepHUOJy TI0/Ia3e Off IPeTIOCTaBKe /1a Cy M MMaHeHTHe CaMOOOHaB/bajyhe
paBHOTeXe y MpeBasuakKewy NpUBpefHUX ocumaannja. OBaksBe paBHOTeXe
Hajuyemrhe MoYMBajy Ha IpeHAr/AlleHOM 3HA4ajy IjeHa Kao MHCTPYMEHTa Map-
KeTVHT MMKca. MebyTuM, Te>xxma MapkeTapa jja ce OAroBapajyhoM monmTukom
IleHa YpaBHOTEXXM MOHYZAA M TPaKiba y KPM3HOM IIE€PMOAY HUje ce MoKa3ania
IOBO/BHO e(pMKACHOM, HE3aBYICHO Off TOTA O KAKBOM Ce KOe(UIIVjeHTY LIeHOBHe
€JIACTUYHOCTY TPaXKibe PajiiL.

M3A30BU KPUSHOT NMEPUOA

Pactyha mebysaBucHocT cBeTcke ekoHOMMje, moBehaBame MOCIOBHUX pU-
3MKa U HECUTYPHOCTH, yOp3aHO IpennBame edekara Kpuse U3 jeHe IpuBpe-
e y Apyre, CBe M3pakeHMje NpUBpegHe TYpOyIeHIuje 1 HelpeBIU//bUBOCT
KpajiblX pe3ynTaTa jaCcHO YKasyjy Ha CBY C/IOXKEHOCT 13a30Ba CaBpeMEHMX
KpU3HUX Nepuofa. HenMkBUIHOCT peamHOr CeKTOpa, CMalbere KpeluTHe CIIo-
COOHOCTM (PMHAHCHjCKOT CEKTOPa, HeHarlaheHa OTpaXKMBamba, CMambere Ha-
pyuo6M, Kao ¥ mpo61eMu BUIIKA pajlHe CHATe YCIOB/baBajy ONPEe3HMjU MPUCTYII
IOHOIIEeIY MAapKETHUHT OJIJTyKa.

Kpusuu nepuop npenosHatbus je mo ¢popMmupamy onajajyher Tp>xmumra,
KOje IOofIpasyMeBa 3HA4YajHO CMambelbe TpaKibe. Pasnmmuurty crobHM y3poun
MOTY Jja JJOBefly [I0 CMaibema TpaXkibe, a IIpe CBera TOo Cy IpOMeHe y IPou3-
BOJIHMM TeXHOJIOTMjaMa, HoTpebamMa MOTpPOIIaya, alu ¥ POMeHe Y MaKpOeKo-
HOMCKMM YCIOBMMA I10C/IOBalha, OJHOCHO IIPOMEHEe eKOHOMCKe nmonuTuke. Ha
OBAaKBOM TP)KUILITY MO>XKe /ia OIICTaHe pe/laTMBHO Manyu Opoj KOMIIaHuja, Koje
IpUMemYjy arpecuBHe MapKeTUHI CTpaTeruje Kako 6 epeKTMBHO mapupae
KOHKypeHTMMa. Kao Kpajiu pesy/Tar, omasy 10 KOHIIeHTpalllje IPOM3BOJ e
y HEKOj MHAYCTPUjI Ha CaMO HEKOJIVIKO IIpoM3Bohaya, IITo 3Ha4M ¥ HUCKe HMU-
BOE I|eHa, O HOCHO IIPO(NTa Y3 BEINMKY HE3aMHTEPECOBAHOCT IIOTPOIIAYa.
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Ha omapajyhem Tpxuiuty, KOMIIaHuje MOTY Aa IpuMemyjy cregehe mapke-
TuHT cTpareruje (Aaker, 2001, ctp. 258):

e JIMKBMJAlMja IIOC/IOBalHA,
o UHBecTMpame y TeKyhe OC/IOBame ca IM/beM OCTBaperha pacTa,
e ocTBapuBame IPOo(GUTAOVITHOT OIICTAHKA KPO3 TPXKMUIIHY ZOMUHALIN]Y,

o Jle3MHBeCTMpame ca InbeM Op3or noBpahaja ynarama.

JIukBupanyja nocnoBama Hajuenrhe ce MaHUdeCcTyje y Ipofajyu MOC/I0Baba
6u10 [1a ce pajiu 0 MH(EPMOPHOM II0JI0Kajy Y OFHOCY Ha KOHKYPEHIUjy M 360r
U3pa)KEHUX HEraTMBHMX edekara omamajyher Tpxumra. Y NpUMeHM OBaKBe
MapKeTHUHT CTpaTernje BeoMa je OuTHa Op3Ha pearoBama, jep ce OHa AMPEeKTHO
oflpa’kaBa Ha OCTBapMBalbe NpojjajHe BpefHOCTH. JIMKBUAanMja mocnoBama ce
IpuMemyje y CUTyalujaMa BUCOKe U pacTyhe cTome onmajjama Tp)KUIITA, HETIO-
CTOjarba TP>KMIIHMX CETMEHATa Ha KOj/iMa JOJIasy 0 pacTa Tpaxkibe, Iyb/bemba
KOHKYPEHTCKe IIPEJHOCTY, CHAXKHUX NPUTUCAKA 33 CMalblBalbe 1[eHa, Kao I
BIICOKMX U3/Ia3HUX bapujepa.

VuBectupame y Tekyhe mocnosame ca [jy/beM ocTBaperma pacTta 6asupa ce
Ha TOMe /ja Ce U Ha OlajajyheM Tp)XMIITY MOXKe OCTBAPUTY PacT, YKOTMKO 3a TO
II0CTOje peasiHe MOTYhHOCTH, Kao LITO je pa3BOj HOBMX TPIXKUIITA U IIPOU3BOJA,
nosehamwe QYHKIMOHATHOCTY TOCTOjeh X IMpoN3BO/a, IpUMeHa HOBMX MapKe-
TVHT aKTUBHOCTY, VLU CTUMY/INCAtbe IPOU3BOMbE Off CTPaHe BrIafe.

OcrBapuBame NpOoPUTAOMIHOT OICTAHKA KPO3 TPXKUIIHY JOMMUHALU)Y
jecTe arpecuBHAa MapKeTMHT CTpaTeruja KojoM ce omoryhyje ocTBapupame
CHa)KHe mo3numje 1 Ha onagajyhem tpxxumry. Komnanuje koje nMajy BelInko
TPXXUIIHO y4emrhe, Ofp>XMBY KOHKYPEHTCKY IPeJHOCT 1 e(eKTMBHA yIarama
MOTY fla TIOCTaHY /uzilepu ¥ Ha omajajyhem tpxxmmry. HaBemena crparermja
IpUMembyje ce Kajla ce O4eKyje IIOCTENEHN MaJ TPaXKibe, Kajla ce O4eKyje pacT
TpaXKibe Ha TI0jeIHIM TP>KUIITHIM CeTMEHTHMA, KaJja je Moryhe nogenutu pu-
3UK M3MeDy cTpaTelKux MoCIOBHUX jeHNIIA U KaJja Ce He MOpajy CIIPOBOJ-
TV BeIVKA y/Iarama ycyey CMamema 6poja KOHKypeHara.

JlesnHBecTnpame ca mybeM 6psor mospahaja ymarama o3HayaBa Mapke-
TUHT CTpaTerujy 6p3or mospara rotoBuHe. HaBegeHa MapKeTMHI cTpareruja
IpUMemYje ce KaJia je CTOIA Olajiarba MOCTENeHa U MPeBU/BbIBA, KaJla IIOCTOj U
Tpakiba Ha TOjeJUHNUM TP>KUIIHUM CeTMEeHTMMa, KaJla HeMa eKCTPeMHUX IpU-
TICaKa Ha CMaberbe IIeHa 1 KaJja IT0CTOje PeCypCcH 3a MMIIJIEMEHTAIMjy OBaKBe
cTpaTeruje.
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Tpeba uMaTy y BUAY, fa 13a30BU KPUSHOT Ieprofa o0yXBaTajy U MepuUof
M3JIaCcKa 13 KpU3e, jep IMO3UTUBHO KPeTarhe KObYHKTYPHOT LIMK/Iyca HIje UCTO-
BETHO 3a CBE [Ie/TAaTHOCTY, MHJYCTpHje, TPKMIITA M KOMITaHKje. Y TaKBOM IIE€pU-
Ofly, KOMIIaHIje IIPUCTYIIAjy PeCTPYKTypUpaty 1 OOHaB/barby pacTa IPUMEHOM
jefiHe Off ITO3HATUX MAapKeTUHT CTpaTeruja: MofnduKanmje TpKUIITA, MOfupu-
Kallije Ipon3Boja Win MoguduKalje MapKeTHHT Iporpama.

CTPATELWLKN MAPKETUHI OAroBOPU Y KPUSHOM MNMEPUOAY

Y MapKeTMHI TeOpUju CMAaTpaso ce Kako he KOHTMHYUTET LIeCT ITTaBHUX
npoMeHa obenexxutu nocnosame y XXI Bexy. HaBesjeHe mpoMene ogHOCHIE CY
ce Ha (Keegan, 2002, cTp. 533):

1. pacT cBeTCKe eKOHOMIje,

2. poMmuHanmjy rnobanHe eKOHOMIje,

3. Kpaj T3B. IpaBuUIa OITyYMBamba y OKBUPY TPrOBAYKOT LIMKITYCA,
4. adupmanujy cro6OgHNX TPKUIITA,

5. yOp3aHM pacT I100aTHUX TPXKUIITA,

6. pactyhy ynory n 3Ha4aj ViHTepHeTa 1 MHGOPMAIVIOHUX TEXHOIOTHja.

Mebhyrum, kpusa u3 2008. rogyHe 1 0O4eKMUBaHu Apyryu tanac us 2011. rogu-
He HAMETHYJIU Cy oTpebe peBu3Nje HaBe[leHNX OYeKMBamba. Y Iiby nosehama
bneKcnOMITHOCTY IOCTIOBakba y KPU3HOM IIepHOofy, KOMIIaHMmje Tpebajy ma oymy
HapOYMTO eaCTUYHE Y Peajn3alyijy MADKETUHI aKTUBHOCTH, jep TO je MOX/Ia
U HajTpakeHMja KapaKTEPUCTUKA Y TOCTIOBAKyY CYOYEeHIM Ca PEaTHNM IIPeTiba-
Ma 10 TPXKMIIHM oIcTaHak. EmacTuunoct y nocnosamwy (Hollensen, 2011, ctp.
12) omoryhyje mpesoberme HeM3BeCHOCTH y MapKeTHHT aKIjyje, IpU 4eMy Ofi-
JIyYHOCT Tpeba Jja HaJJOMeCTH youeHe pobiieMe.

Y Kpu3HOM IlepHofy Hpenopydyje ce npumMeHa GoKycupaHe ¥ KaCTOMU3U-
paHe cTpareruje nubHOr MAPKETUHTIA, CHa)KHIja OpMjeHTal1ja Ha outsourcing,
cMameme 6poja fobaB/baya, UCTUI[Ae HEONMII/bUBE TP)KWUIITHE UMOBIHE, 13-
rpabuBame OpeHpa 6a3upameM Ha MHTETPUCAHOM MapKeTVHT KOMYHUIVPAbY,
adupmMmcame TyropodHe BpeJHOCTY KyIIIMMa, MHTETPUCAbe IOKATHOT U I7I0-
0aJTHOT IPUCTYIIA TP>KUIITY, Kao M POKYCUparbe Ha TPXKMIIHYU Pe3y/ITaT yMec-
TO GMHAHCHUjCKOT pe3y/TaTa I0CTI0Bamba.

311 N



A.TPYBOP MAPKETWHT Y KPU3HOM NEPNOAY...

CaBpeMeHa MOC/TIOBHA IpaKca IOKasyje [ja ce y KpU3HOM Iepuojy 3Hadaj-
HO ME€mbajy U MOHallakha KyIlalla, KOju Ce IMPUINKOM IOHOLIEHha OIIyKa O KY-
IIOBVMHU CBe BHIIE PyKOBOJiE IleHaMa ITPOM3BOJA, Y3 CMameme QpeKBeHIje I
Mob6unHocTy KynosuHe. Ca Apyre cTpaHe, KOMIIaHMje HACTOje [a 3HadYajHIje
CMambe€ TPOUIKOBE, ITIOYEBIIN O[] CMabhEbha Hapyu61/1, KallMTa/IHOT MHBECTUpabha,
TPOILKOBA MapKETIMHIA, y/lararma y IJIaHKpatbe U Pa3B0Oj HOBUX IIPOU3BOJIA, I1a
[0 OfijIarara peaans3oBatba HOBUX IIOCOBHMX IO YXBara.

MapkeTHHT peBM3Mja Y KPU3HOM Ilepuopy Tpeba ga o0yxsary u QpyHKLMje
MapKeTMHT MeHalIMEeHTa, a IPeBacXOJHO MAapKeTMHT IUIaHMpame. Y MpoLecy
IJIaHUpabe NOTPeOHO je MpeABUieTH NOBIaYee ca HenpodUTabM/IHNX TP-
KUIIHNX CerMeHara, IOBjIadyere HenpoduTabM/IHMX NPOM3BOAA, CMambeme
IleHa IPOM3BOJA, CHIDKABambe TPOIIKOBA AMCTpUOYyIUje, Kao M CHIDKaBambe
TPOLIKOBA IIpOMOLYje.

CrpaTelky MapKeTVHT OATOBOPY Y KPU3HOM IIePIOAY IIOfipasyMeBajy pas-
BJjarbe HOBOT Ha4JMHA Pa3MUII/balba, KOjII II0Ia3M Off YBa>kaBama yTHLaja CiIe-
nehux daxropa (Kotler n gp., 2009, ctp. 151):

1. 3amTHTa COINCTBEHOT TPXKUIIHOT yYemha ca K/byYHUM CeTMEHTNMA Ky-
mara,

2. arpecuBHMje mpeysumame Beher TpuimHor ydenrha of KOHKypeHaTa
Koje 1jle Y KOpaK ca K/byYHUM CerMeHTMMa KyIalia,

3. o0yxBaTHUja MCINMTHBama KyIIalia, ycIey IpOMeHa BIXOBIUX IOTpeba,
3aXTeBa I OYeKNBaba,

4. Texba 3a moBehaBameM unm 6ap ofpkaBameM nocrojeher HuBoa Map-
KeTUHT OyIeTa,

5. Qoxycupame Ha CUTypHe aclleKTe MOCIOBalba U MCTUI[AEe K/bydHe
BPEIHOCTH,

6. 6p30 ogycTajame O MAPKETHHT IIporpamMa Koju HucCy npodurabuinm,
7. ofprKaBaibe HUBOA IleHa HajOo/p1X OpeH/0Ba,

8. 3ajpKkaBame CHAXHUX U eMMMIHICAIbe CTabux 6peHmoBa n3 moprdo-
7Mja IpOU3BOJA.

[TocmoBame y KpU3HOM IIepPUOAY HajlaXke OpOjHe CTpaTelIKe M TaKTUYKe
IpoMeHe y peanmsanuju MapketuHr aktuHoctu (Czinkota u gp., 2010, crp.
590). KommaHuje koje cy Kao IPBY U HajBa>KHIjy MepPy CMamblBajie MapKeTUHT
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Oy1ieTe, TOTOBO I10 IPaBUJIY HIUCY yCIleJIe CaB/IaaTy 3a30Be CaBpeMeHe Kpu3e.
Op6pana nocrojeher MapkeTnHr OylleTa HepeTKO ce ITOKa3aaa Kao Haj3Havaj-
HIja MOJPILIKA Ofip>Kamby JOCTUTHYTOT HMBOA npofaje. Of M3y3eTHOT je 3Ha4aja
dboxycrpame Ha I[U/bHE TPXXUIIHE CETMEHTe, OGHOCHO KYIIIIE, jep Cy Hajipodu-
TaOM/THMjY HOTPOLIAYN YeCTO ¥ IPOIOPLMOHATHO HajMambe 3aCTYIUbEHM, A/l
UIIaK OCTBApYjy HajBehe pesynrare y Ipofaju Ipou3BOfa.

CmamuBamwe TpouikoBa (Kotabe u fp., 2011, cTp. 266) Kao cTparemiku Map-
KeTVHT OTOBOP Y KPM3HOM IIepuofy Tpeba yCKIafuTy ca HpoMeHaMa y IIoHa-
Ay KyIalla, KOHKypeHara, fUcTpubyTepa u gjobasmada. Pangu ce o Tome, fa
je ¥ 'y KpM3HOM HEePMOAY HEOIXOHO OYYBaTI JOCTUTHYTO TPXXUIIHO yyenthe,
OZIp>KaT Hajjaue OpeHMIOBE U TEXXUTY OCTBAPUBAIY AYTOPOYHO HeUHMCAHNX
MapKeTMHT Lju/beBa. [lopex Tora, pasBujarbe anTepHATUBHMX CLieHapuja CBe
vemrhe ce mokasyje kao eeKTVBaH MapKeTVHI OJTOBOp 13a30BMMa KPU3HOT
BpeMeHa.

3AKJbYYAK

Kpusun nepnony, penecuje, nopehany pusnuy u mocjaoBHa HECUTYPHOCT
CBe BUIIE ITOCTajy yoOM4ajeHo cTarme CaBpeMeHe CBeTCKe IpuBpene. EkoHoMcka
TypOy/IeHIIMja 1 Yy TeOpuju U y TOCTOBHOj IIpaKcu cBe 4emhe ce moXXMB/baBa
Kao ,HOBa HOPMaJIHOCT  KOja ce TpeIinhe ca IpocepuTeToM 1 6/1arocTameM,
Py YeMY CUJIa3He NIPUBPEIHE OCLMIALINje BOJIE ¥ U3PAXKEHY pellecHjy, Ia 4aKk
I IeTIpeCHjy.

VMmnnemeHTanyja MapKeTUHIa y KpU3HOM IIEpUOJY IIOJIpasyMeBa jacHO I10-
3HaBalbe I10CTIeIMI}a KOje OBAKBO CTakbe TPXKUILTA M eKOHOMMje IPEeHOCH Ha HO-
CUOLIEe MAPKETVHT aKTMBHOCTY. PamMBOCT caBpeMeHNX KOMIIaHMja je IMPEKTHA
nocepuia eekaTa KpU3HOT IepyOJia, KOja 3aXTeBa Off MapKeTapa usrpabhnpame
edukacHor ofopambeHor Mexanuama. MehyTum, KpusHY Teproj; KOMIIaHujama
Ipy>ka U IIPUINKe Koje ce Tpebajy, Ia 4yak 1 Mopajy uckopuctutu. Hermoo/sHO
CTambe KOBYHKTYPHOT IIMK/TyCa je HeIIOBO/BHO 3a Beh1Hy IpuBpefHuX cybjeka-
Ta, aJI TI0jeiTHIIM KOMIIaHMjaMa MO>Ke Jia IPY>KM U Jo6pe npuke. Tp>xuurao
adupMmcaHe 1 MapKeTHHT KBal1n(pUKOBaHe KOMIIAHMje MOTY ¥ Y KPU3HOM IIe-
pyOAly IpeNo3HaTy IPUINKY Ha HAYMH Jja IPey3My TPXKUIITE Off KOHKyPeHaTa,
Jla Ipey3My KOHKypeHTe y GopMM Mepliepa U aKBU3NIINja, la peann3yjy OAro-
Bapajyha nmoprdonmo ynaramwa 1oj I0BOBHMM YCTIOBMMA, OHOCHO Jja KOHKY-
PeHIMjy IITO BUIIIe IOTUCHY ca TP)KUIITA. KoMIIaHMje Koje Ipeno3Hajy npun-
KY Y KPM3HOM IIEpMOJY He CYO4aBajy ce ca PaCTUYHUM CMalbeheM KPUTUYHUX
TPOIIKOBA, MAKO je Ha TO pucK/beH Hajsehu 6poj KOHKypeHara.
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MapkeTHHT y KpU3HOM IIeproay Tpeba aa ce 6a3upa Ha pa3BUjeHOM CHUCTe-
MY XaOTMKe, KOjuM Ce OfIaKIlaBa yIpaB/bame y ycnoBuMa nosehane mocnosne
HeCUT'ypHOCTH. EBUIEHTHO je la HOCTOje pU3UIM Off KOjUX ce Huje Moryhe ocu-
I'yparu, jep ce pafy O IpaBUM IPUBPEIHUM HECUTYPHOCTHMMA KOje Y BEINKOj
MepM OTEXKaBajy MOHOLIEHE afeKBaTHUX MApKETMHT OfITyKa M OCTBAapMBaImbe
IOCTaB/beHMX IM/beBa. MaKkcuMmanusanujy mpuHOCa O MHBeCTUIVja Tpeba
eduKacHO 3aMeHUTH CBOhemeM p1sNKa Ha MMHUMAJHY Mepy, Koja he omoryhu-
TU IPEXUB/baBatbe KOMIIaHMjaMa I Y HajTEXKUM IIePUOIVIMA KPU3E.

[mo6amHyM eKOHOMCKM TPeHJOBM YKasyjy Ha yOp3aHy TpaHchopMaiujy
cBercke npuspefie. CTpaTernjcKMM MapKeTHHT IpuaarohaBameM y3 IO3Ha-
Bambe K/bYYHUX NPUBPENHMUX TPEHJ0BA, (HAKTOPA UMjy Ce YTUIIAj HAITAIICHO
UICTIOJ/baBa, KA0 M pa3BMjambeM a/lTepHATUBHUX MOCTIOBHMX ClieHapuja Kojuma
ce feUHNITY CTUMY/IAHCU TIOCTIOBHUM aKTMBHOCTUMA U Y KPM3HOM IIEPHOAY,
O7IaKIlIaBajy Ce M3a30BM Ca KOj/IMa Ce Cyo4yaBajy JOHOCHOIM MapKETUHT OfTyKa
y YCTIOBMMa M3pa’keHe eKOHOMCKe TypOy/eHIuje.

SUMMARY
MARKETING IN PERIODS OF CRISIS

Marketing theory distinguishes between the macro- and micromarketing
approach. The basic unit of macroeconomic observation is national economy,
and marketing is studied as an integral part of the whole entity. Micromarketing
is set at the level of enterprise, which implements marketing activities and attains
marketing objectives in a given economy, i.e. a given marketing environment.
In addition, market theory also analyses the relationship between marketing
and economic development, as well as the relationship between marketing and
society.

Undoubtedly, marketing is an economic process which effectively and
efficiently meets the needs of not only individual consumers, but also of society
as a whole. The role of marketing in economic growth and development is
reflected in generating and focussing demand at maximally effective and efficient
production, targeting production at consumer satisfaction, and facilitating the
function of economic discrimination, so that material satisfaction in distribution
and exchange is achieved by the best contributors.

Periods of crisis are the times of significant negative fluctuations in primary
demand which is, almost as a rule, also reflected on reduced selective demand
for a large number of products and services. Viewed in isolation, marketing
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does not create demand, and as such, it cannot stop the negative trend in the
conjuncture cycle, but it does translate latent demand into real. Exploiting latent
economic opportunities, in terms of relating them to market needs in periods of
crisis, emphasises the role of marketing as a factor of positive economic growth.

Creating elastic marketing systems facilitates finding strategic marketing
responses in periods of crisis, thus making operative marketing reactions to
critical situations more effective and efficient. Elastic marketing systems also
enable elastic enterprise management in periods of crises, so as to achieve
acceptable and sustainable business results during recession.

Key words: marketing, economic crisis, economic growth...
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RESUME

Periods of crisis, recession, increased risk and uncertainty of business are
increasingly becoming a common state of contemporary world economy. With a
rising incidence, both in theory and practice, economic turbulence is perceived
as “new normality” interlaced with prosperity and well-being, and downward
economic trends tend to lead to marked recession, even depression.
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Implementation of marketing in periods of crisis implies a clear knowledge
of consequences imposed on carriers of marketing activities by such a condition
of market and economy. Vulnerability of modern companies is the direct
consequence of the effects of periods of crisis, forcing marketers to build
efficient defence mechanisms. Periods of crisis, however, provide companies
with opportunities that should, or even must be used. Disadvantageous stage
of the conjuncture cycle is unfavourable for most business entities, but it can
offer good opportunities to individual companies. Well established companies
with good qualifications in marketing can recognise an opportunity even in a
period of crisis, take over competitors through mergers and acquisitions, realise
portfolio investments under favourable conditions, i.e. push competition out of
the market as much as possible. Companies that recognise an opportunity in a
period of crisis will not be faced with drastic cuts in critical cots, despite the fact
that most competitors are forced to do so.

Marketing in periods of crises should be based on a developed system of
chaos, facilitating management in conditions of increased business uncertainty.
Evidently, there are risks that cannot be insured against, as these are real
economic uncertainties that greatly aggravate making appropriate marketing
decisions and attaining set goals. Revenue maximisation from investment
should be efficiently substituted by risk minimisation, thus securing survival for
companies even in period of the most severe crisis.

Global economic trends point to rapid transformation of world econ-
omy. Strategic marketing adaptation, accompanied by knowledge of key
economic trends, factors whose impact is markedly manifested, and de-
veloping alternative business scenarios that define incentives to business
activities even in period of crisis mitigates challenges faced by marketing
decision makers in conditions of marked economic turbulence.

OBaj paga je npumsbeH 17.10.2011. a Ha cacTaHKy pefakuumje yaconuca
npuxsaheH 3a wramny 14.11.2011. roguHe.
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MAPKETUHTI CTPATETMJE U MOAEJIN Y TOKY
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CAJKETAK: Llum oBor paja je fa ersakTHO UCTaKHe
aHAJIMTUYKY OKBUP, CTpaTeruja M Mofiesie MapKeTMHTa 3a Ipoliec
IIpOMeHa 1 MOHalllalbe IOTPOoIIaYa Y IepHoAy eKOHOMCKe Kpuse.
I'mobanna ¢punHaHCKMjcKa Kpusa Hactana je 2008. rogune y CAIl-y
HmpeTcTassba forahaj koju mogpasyMepa MpeUCIUTHBAbE HE CAMO
¢dbuHaHCHjcKOr cUcTeMa pasBMjeHMX 3eMaba Beh u crpareruja
pacta u pasBoja. YjelHO O3HauyaBa Kpaj BEIMKOT IUKIyca y
mehyHapogHuM MHBecTuIMjaMa Kojit je moveo y 2004. roguHu
y ¢dopmu pgupexktHux musectuumja (CHOM) koje cy mocturie
MCTOPUjCKM peKopE of 1.8 6unona $ y2007. rognun. Kpusace 6p3o
IPOLINMPIIIA Ja/IeKO M3BaH (PUHAHCH]CKOT CEKTOPA, Ca 030MIBHIM
HOoC/eyIIaMa 3a “peanHy eKOHOMHU)y~ Ha MehyHapogHOM HUBOY.
Y papgy 6mhe aHanmsmpaHe MapKepTUHI CTpareruje ¥ MOJeN
pasBoja y IepHoAy pellecije Kao KOHIIENTT IpyMapHe TpaKibe.
Mogen mnpumapHe Ttpaxmwe (MIIT) mnpengcraBma mornyan
HOPUCTYH U3rpajilbe MAapKeTUHT CTpaTeruje Ha TPXKUIITY 3eMalba
KOje CY Y TPaH3MIIVjJ M EKOHOMCKOj KpU3H. Y OCBPTY Ha TPXKUILTE
Cpbuje, 3HayajHO je WMCTAKHYTM KapaKTepucTuke mnosehaHe
rmobaHe TOHYAe M TpaXKkhe Koja HAKOH eKCIOHEHIIMjalHOT
pacTa npenasu y ¢asy crarHanuje. EMompucku nogariy ykasyjy
Ja HOBM pelecMjcKM Talaac Kpuse YCIOB/baBaja ImoTpely 3a
U3rpajilbOM yCIIelIHe MapKeTVHT CTpaTeruje Koja MofpasyMeBa
pasyMeBame U IPUMEHY oOfpeheHMX TaKTUYKMX MPUCTYIA.
OppxmBe MapKeTMHI CTpaTeruje Ha TPXKUIITY 3eM/be, Y TOKY

drbajicmilan@yahoo.com
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robajMe eKOHOMCKe Kpu3e, IO pasyMeBajy QoKycuparme maXKmbe
Ha pasnnMkaMa usMehy HauMOHAMHOT M ITIO0QTHOT TPXKMUIITA.
Vsabpana crTpaTernja yBa’kaBa KapaKTepUCTUKe TPaKibe Ha
TPXKUIITY 3eMa/be y TPaHSULMjU, KaO U K/bydHe TPKUIIHE
Bapujabre Koje yClI0OB/baBajy ofpeheHa TpixuIIHa IocMarpama.
Crparerncku MIIT mopen ofroBapa nepuopy pelecuje u mberosa
MMIIEMEHTAL[Nja Ma KaPaKTEePUCTUKeE OIIePAaTUBHOT IPUCTYIIA.

Kmwyune peuu: MapKeTVHT CTpaTeruje, MOfel IpUMapHe
TpaXKmbe, MMIIEMEeHTalVja 1 caTucdaKiiyja IoTpolIaya...

yBoa

Hlananrma robaqHa eKOHOMMja TIOAKO KUY Y ITIO0Aa/IHY pelLiecujy, opra-
HU3allMje U Ip>KaBe Cyo4aBajy ce ca HOBMM 13a30BUMa 1 MOTYCHOCTMMA. Vako
je Kpusa moyena Kao (pMHAHCMjCKa KPU3a, IOKasyje ce fja ce mpenusa u ja he
Cce U Jja/be MpeMBATY Ha MPON3BOHe cekTope.2 EKOHOMCKM maf Koju je caja
IPUCYTaH y YATABOM CBETY II0Y€O je Kao Kpu3a Ha aMepUYKOM XUITOTeKapHOM
TPXKUIITY. AHATU3UPAbEM MH/MKATOpa Kpu3e, TPEHI0Ba KOjI je KapaKTepyIIy
¥l pasjiora ibeHOT 10jaB/byBaba y U1/by 60/ber MHpOpMICamba IIpUBpefe U CTa-
HOBHUIITBA O lheHUM epeKTuMa 6aBe ce CBe BaXKHIje eKOHOMCKe MHCTUTYIIHje
y ceety (MM®, OELLI, CTO, Csercka 6aHka, VIHcTUTYT 3a Meh)yHaponHe ¢u-
HaHcyje...). VI3a30Bu robaHe eKOHOMCKe KVIp3e WM pelieclje Bplie OrpOMaH
IPUTICAK Ha MAPKETMHT aKTMBHOCTY KOMIIAHMja U APYIITBA Y LienuHNU. Map-
KeTUHT CTpareruje Mory Outu Kpyd Oymycer ycmexa MapKeTMHIa KOMIaHMje
KOja Tparty By6oKe ICUXOJIOLIKe IIPOMeHe y IOHalllalbe IoTpolraya. [7o6anHa
KpM3a IpepacTta y CUIy Koja yTide Ha eMOL[MOHATHO U MEHTA/THO [OHAlllambe
norpouraya. JJaHanma cBeTCKa Kpy3a y 1{eJIOM CBeTY MMa YTUIIaj Ha IOTPOLIY
obpasna norpouraya 1 Ha mpepyseca. Kommanuje Tpeba ma nneHTndUKyjy un
pasyMejy Kako MMOTPOIIAYN pearyjy y TeUIKMM eKOHOMCKIM YCIOBUMA Y Pasin-
YUTUM KyITypama u eKoHoMmujama. CIpeMHOCT KOMIIaHMja 3a y/Iarama onasa
IpaMaTUYHO TOKOM robaiHe eKOHOMCKe Kpu3e, ajii LiTefiha OpP30 [oCTaje mpu-
opurter 3a nmorpourade. [Tocmenune gogacalime I710ablIHe €KOHOMCKe Kpyse y
Cp6uju ocehajy ce 3a cafia 00MMKYy ,[ITIMTAKOT  Tajica Kpuse Ka CMepy ,AyOoKor”
tasnca Kpuse. [la 6u ce y Cpbuju 06e36en1o MHTEH3VBHUjI, ZYTOPOYHO OAP-
KBV €KOHOMCKY Pa3Boj 1 YHaIlpeAnIa KOHKYPEHTHOCT IIPUBpelie MOPajy ce
U3BPLINTYU CTPKTYPHE IPOMEHE Y EKOHOMCKOj Cepu.

2 World Economic Outlook, IMF, October 2008
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Ceercka exoHoMmcka Kpusa 2008-2011. mokasazma je CHa>KHe CTPYKTypHe
npo6reMe 1 MOCTaza je ¥ M3a30B 32 HAayKy U HOMUTHYKE CTPYKType 3eMJbe.
CBeTcKa eKOHOMCKA Kpu3a pasoTKpuiIa je cabocTy CpIICKe IpUBpefe U be-
HIX MHCTUTYIMja ¥ He3Hama Bajie a peysMe ofiroBapajyhe mepe. Pasopan
edexTy r7I06aMTHE EKOHOMCKE KpU3e IIpefi UCTPaXkKBade IOCTaB/bajy M3a30Be
y morjeny aHanuse mnocrojeher cramwa u mpojexuuje 6ygyhux kperama. Ipep
JICTPaXKMBAYNMMa je TpaXkeme OfroBopa Ha fjoMaheM 1 CTpaHMM TPXXMUIITUMA U
kputepujyma EY, saxreBa MM®-a y mpaBLy CTPyKTYpPHUX IIpOMeHa 1 pehopMu
y Cpbuju. Periecuja je momyT crape MHAMjCKe IIpIYe O YOBEKY C IIOBE30M IIPEKO
04Mjy KOji TOKyIIaBa onucaTy cioHa. CBaKy YOBEK OIICYje CaMO OHaj JIE0 KOju
oceha, mTO pe3ynTHpa BP/IO PasIMUNTIAM onucuMa. TakBo ce KOMYHUIIMpambe
Y PasnuuamuTIM 0ONMIIMMa KOPUCTH Y TyMadery U pykoBohemwy kpusom. bynyhn
Ia Kpusa Hajuente norabha xopmopauuje, (oprannsaumuje, npenyseha) mox mnoj-
MOM KOPIIOpaTVBHE Kp13e, Y TUTEPATypu ce NOfpasyMujeBajy “HeIllaHMpaHU
VI HeIIO)Ke/bHY IPOLIeCH OTPAaHIYEHOT Tpajarba ¥ MoryhHoCTH yTuiama ¢ aMbu-
BaseHTHUM ucxopoM” (Ulrich Krystek, 1987. ctp. 142-143). V peuecuju KpusHu
MapKeTUHT MeHajlepu 6upajy cTpareruje Kao OfroBOp Ha KPU3Y, KOje ce TeMerbe
Ha TPXKMIIHMM CTpaTermjamMa i KOHKYPeHTCKOj IIPEJHOCTH.

KoHkypeHTHa npegHOCT je QyHKIMja CTpaTeruje Koja cTaB/ba OpraHu3a-
nujy (mpemysehe) y 60/by mo3niujy of KOHKYpeHIjuje y /by OCTBapUBamba eKo-
HoMcke kopuctu. Kpuse ganac norabajy monurtudke u fp>xaBHe MHCTUTYLHje,
npuBpesiHe cybjeKxTe, p3MMUNTe OpraHusanyje u pyne (Hapox). Unmenuna aa
JbY[iU laHac cebe He TIOCMATPajy Y CK/IOIY CTalHUX BPEeIHOCTY, Beh Ha mosa-
AVHM CTBapHOCTH Koja je Beha o myx. Y nmepuopny kpuse /byAy IpeKNB/baBajy
Kako To ¢punro30odu Kaxy, He caMo Kpusy MeTadusuke, IeKUB/bABAjy KPUSY
BpeHOCTY U fo6pa. Perjecuja y 061Ky Kpuse Ipon3BOAY BeIMKe 1 HEMOIpa-
B/bUBE 1IITETe, 13 ofipeleHnx Kpusa Moxe ce nsahu ca 60/bUM KpeguOUINTETOM
(kpm3a xao morozHoCT). Kpnsa Tpeba fja MMa CTpaTelIko MeCTO y KMBOTY Opra-
HM3aIMja Kpo3 ynoTpeby ogpeheHnx crparernja Kao mpeioskeHn OfroBop Ha
petiecnjy. Tp>xuiHe 3akoHUTOCT! ¥ Mehy ofHOCH cybjekara HOHYe U Tpakibe
Ha TPXKUIITY 3eMa/be Y TPAaH3ULUjU, ClIenMPUYHY Cy Y OFHOCY Ha pa3BUjeHa
TPXKMIITA BeIVMKNX eKOHOMCKUX MHTerpanuja. Komnrekcan mehyogHocu mo-
HyJle ¥ TpaXKibe Ha TPXKUILITUMA 3eMajbe ¥ TPaH3ULMjU YeCTO AeTePMUHUIIY
TEIIKO IpefiBIiMBe IToceuIe 3a 6ynyhe mocnosame npenyseha. Pesynrar no-
HyJle ¥ TpakKibe KapaKTepuIlle ce TPKMUIIHYUM YCIIeCUMa, ajli U HeOYeKMBaHUM
ryouTnuMa Tp>KUIHor yyenrha. Moryhe Bucoke crorme pacTa Ha TP>KMULITHMA
3eMajba y TPAHSUIMjU, TIOC/IOBHM CY M3a30B, €BUJIEHTAH 3a MHOTe KOpPIIOpa-
Iyje ca pasBMjeHMX TPXKMINTA. 3a peay3ehe BaXKHO je KaKo ce IOCTaBUTH Y
KOHKYPEHTCKOM OKPY Kelby Ha TPXKUIITMMA 3eMajba Y TpaH3uuuju. Tpxxum-
He TIPOMjeHe Y OKpY>Kemy JlelllaBajy ce 6p30, CTaH/apAy IOHAIIakha TPakmbe
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C/IMYHU Cy TPEHJOBMMA Pa3BUjeHNX TPXKUINTA BEIMKIX €eKOHOMCKIX MHTerpa-
nuja. CrnoxxeHn nporuecy 1 GaKTOpu y IOCTOBHOM OKPY Kemy OTBapajy MHOTe
muieMe O IOTeHLMja/IHOj TPaKib)l Ha TPXKUILTY 3eM/be y TpaHsuuuju? Kako
Ipero3HaTy K/byYHe MOTUBALMOHE (PaKTOpe Y UVJBHIM TP)KUIIHUM CETMeHTH-
Ma? Kako KpeupaTu ofip)kKBy MapKeTMHI CTpaTeTyujy Ha TPXKMUIITUMA 3eMaba
y TpaH3uLuju?

JyHaMMKa Tp>KUIITa 3€Ma/ba y pa3Bojy 3aBUCU Off TPXKUIIHUX TPEHJ0Ba
y LIMpeM OKPYXKewy 1 Ha I1mobanmHoM TpxuiTy. Kapakrepucruke koje ferep-
MMHUIITY Pa3BOjHe IIpaBlie, KOHKPETHOT TP>KUIITA 3eM/be Y TPAaH3ULIUjI, TIPef-
CTaB/bajy IIATPOPMY Ha K0joj Tpeba IrpaguTy TP>KUIIHO ydenrhe. VIHTepak-
TUBHUM IIpahemeM porabaja y okpyxemwy, opraunsanuje tpebajy y nocrojehy
TP>KUILIHY IVTaTGOPMY, KpeMpaTy CTPaTelIKo y4errhe mpemMa IVI/bHUM TP>KAII-
HUM CerMeHTMMA. VIHTepaknuja ydeurha mpepnocras/ba CHAry U MAHCY jja ce
y IOTIYHOCTY CIIPOBe/ly MOTUBAIMOHY (paKTOpH, Koju ce Hajuemrhe pasnukyjy
Off OHMX Ha III0OATHOM TpKMUITY. VIMneMeHTanuja crparemkor ydemha Ha
ofpeheHe 1u/baHe TPXKUIIHE CeTMeHTe 3a Kopnopaunjy (nmpenysehe) mpepcra-
B/ba KpyLMja/HM b, VIMIIeMeHTalMja MAapKETUHT CTpaTeruje nofpasyMeBa
BUIIIE Pa3IMYNTUX TAKTUKA, TOMONY KOjUX ce YKeIM OCTBApUTM KOHKYPEHTCKa
IpegHOCT. Y Impakcy Tpeba KperpaTy MapKeTUHT CTpaTeruje Ha Ay IepUof
Kako 6u More armuupary mro Behu 6poj TakTuKa. MapKeTUHT cTpareruje
MOTY Ceé cacTaB/baTyl Of jeJHOT WM BMILIE MapKeTMHUIKMX ITPOrpaMa, CBaKM
Ce CacToji /IBa e/IeMEeHTA; IM/BHOT TP>KMIITa U MapkeTuHr mukc (Ferrell, u ap.,
2002). MapkeTHHT cTpaTeruje KapakTepuiie IJIaH KaKo Ja KOPMUCTe IPeJHOCTI
¥ CIOCOOHOCTM OpraHmsaluje, Aa ce IOAyAapajy ca moTpebama 1 Ke/baMma
TpKumTa (MONUA). YCHelHe MapKeTVHT CTpaTeryje Ha TPXKUIITUMA TPaH3U-
LMjCKUX 3eMaj/ba OCTBAPYjy ce MPUMEHOM Pa3IMYUTUX TaKTUYKUX HUBOA. 3a
npenysehe je 3Ha4ajHO f1a Ipero3Ha afieKBaHe CTpaTeruje Koje 06e3behyjy yc-
IeX Ha IVUBHUM TPXXMUIITUMA. Tp>KMIIHA NCKYCTBA KapaKTepUIle 4eCTo jefHa
jeIMHCTBEHA TaKTVKA U Jpyradnja Io CBOjUM O0COOMHaMa Off KOHKYPEHTCKIUX.
IIpumena crpaTeruje mopgpasymujeBa aKTMBHOCT IIpeMa TPaXKbU U peaxlje
IV/BHUX TP>KMIIHUX CETMEHATa y CMepy IOCTUIIdja M IIpuXBaTama ofpephene
nonyge. IIpennoxen mopen MIIT omoryhaBa pasBoj MapKeTHHT CTpaTeruja u
UMIIIEMEHTAlM]jy Y IM/bY OCTBapMBatba TPXKUIIHNX ¥ TOCIOBHUX IIM/bEBA.

MAPKETUHI CTPATEMTJE U AHAJTUTUYKUN OKBUP

MapKeTHHT cTpaTeruje MoYniby ca IpoMeHaMa y OKpysKerby. 3a KOMIIaHMje
je 3Ha4ajHO ma mpoHalhy mpaBy KOMOMHAIMjy MapKeTMHT MUKCA KaJja pas3Bujajy
cBoje crpareruje. Ha pa3Boj 3emaspa 3ammajHoOTr pernoHa 6aakaHa yTude rinoba-
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Ha KpM3a KOja 3HATHO yCIIOpaBa IIplece NpuapyK1uBama Esporckoj yunju. Ca
HocyefuIaMa I7106amHe Kpyuse y cBeTy 6aBe ce MHOTM HayYHMIIM KOji IpefjIa-
XKy 3aMeHy TepMIHa yIIpaB/balbe KPU3HNM CUTyaunjamMa Kao, (Peter Lorange,
2009., cTp.131). ¥V mojenuHNM eBpPOICKUM 3eM/baMa Koje je 3aXBaTWIa Kpusa,
IIOjeJVIHYM ayTOPY Pa3BU/IN CY ,,CTpaTeruje M KOHCTPYKIMje IPOaKTUBHOT Map-
KeTMHIa KOji je mpuiaroheH fa akTMBHO (QyKIMOHUIIE ¥ OKPY>Kely WIN Ja
Kpenpa OKpy’keme, Kopucrehn TeXHONMOIIKM Halpefak ca IJ/beM M3a3MBaba
IIPOMeHa Ha TP>KMIITY Y IIPaBIy OCTBapuBama CBOjuX IybeBa“ (Raji Srinivasan,
u fip., 2009., ctp. 117). Y KpusHMM IleprofyuMa KOMIIaHMje MOpajy OUTY arui-
He, []a ce ,0TBOPE™ I UCKOPMCTe IPOMeHe Ha TPXKUIITY 1 Jja IMajy CIOCOOHOCT
Opsor fenoBama, (Sull Don, 2010., cTp. 34-39). VIMa ayTopa Koju cMaTpajy fa y
BpeMEHY TPaH3UIMCKUX M CTPYKTYPHIX IIay3a y IEpMOJYy KpH3e, Hifje TOBOJbHO
CMamberbe TPOIIKOBA, Beh je HeONIXOAHO Ja KOMIIaHMje 1 APYLITBO IPENCINTAjY
CBOjy KOPIIOPAaTUBHY CTPYKTYPY 1 1oc/ioBHe Moziene, (Richard u np., 2008., cTp.
35-42), cMaTpajy fa y BpeMe pelecuje Huje aKO OfPefUTH HAjIIpUKIafHUjY
MapKeTUHT CTPATernjy, jep KYILY pearyjy Ha Kpusy Memwajyhu cBoje moHauame
u nepuenunjy spegaoctu (Kotler n gp, 2009., cTp. 28).

Kommannja (Nilsen, 2010.) ngenTnduxyje mer K/by4YHUX BpeFHOCTH OpeH-
moBa Koju ozipel)yjy mosunujy y KpusHOM BpeMeHY ¥ CTBPajy IIPeAIIoCTaBKy 3a
6p3 omopaBak Kao IITO CY:

1. nupepcrso,

2. uHOBaLyje,

3. Openj kanuraa,
4. ymobHocTU 1

5. Tpaguuuje.

Bruce D. Henderson, moBe3ao je mojam cTpaTernje ¢ KOHKypeHTHOM IIpef-
Homhy. KoHKkypeHTHa IpefHOCT je QyHKIMja cTpaTernje Koja craB/ba Ipexy-
3ehe y 60/py mo3uIujy of KOHKypaHIuje fia 611 ocTBapuia €KOHOMCKY KOPHCT.
ITo XenpmepcoH-y “cTpareruja je HaMepHO Tpakemwe IIaHa akuuje Koju he pas-
BUTY IIOC/IOBHY KOHKYPeHTHY npenHocT , (Henderson, 1990, str. 156-162). Kon-
KypeHTHa IIPeJHOCT ce TeMe/b) Ha pasnmkama. Pasnnke uamby Bac u Bammx
KOHKypeHaTa OCHOBA Cy Ballle IpefIHOCTI , Kaxke JIyeke u TBpAu Jja je cTpare-
TUja IVTaH U cBpXa fia mpepysehe 06e36eay KOHKYpeHTHY IPeHOCT HaJl KOHKY-
penunjom kpos pasnmunutoct (Richard Luecke, 2005., cTp. 96).
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Ha TpxmimrTumMa semaba y TpaH3MLNjY MapKETUHT CTpaTeruje eBOIyupajy
Ha JIBa, KapaKTepUCTUIHa HaylHa.

ITpBy Ha4MH je MHAMPEKTAH ayTOMATM3aM KOjU ITOACTIYE PA3BOj TPXKMIITA.
PasBoj TpxuiTa KapakTepuuly IIpoMeHe Ha TPXKMIIHOM ydemhy, Koje mop-
pasyMeBajy IpoMeHy IocTojehe MapKeTHHT cTparermuje.

JIpyru HauMH je IMpeKTaH Koju NpefcTapba ydemrhe momohy oppebenor
Mojiesia Kperpamba MapKeTUHT CTpaTeruje.

U jepna u gpyra cTpareruja MMajy b afaliTupama oaroBapyhux mMapke-
TUHT CTPATeTnja, CYBPEMEHOj TPaXKIby, KOja OYeKyje CHM)KaBambe IjeHa, BUILIE
CTaHJjapfie KBa/uTeTa IPOoU3BOJa U yCIIyTa.

MOJEJN MPUMAPHE TPAXIbE

MIIT mogpen je afieKBaTaH 3a KpeUpambe MAapKETUHT CTpaTeTyje i I0/1asu Of
IpUpozHe moTpebe 3a mponsBoayMa um ycryrama. Crpareruje, 3eMjbe y TpaH-
3UIVju crienuduyHe cy y GYHKIVjU Tpakie, 300T MICTOPMCKOT JUCKOHTHHY-
UTETA KOjUI KapaKTepuile, MIPOMebeHa peaKkiijaMa TpaXkibe y 3aJ0BO/baBaby
norpeba, (Drucker, 1993., ctp. 33-36),. Mopen omoryhaBa fuHaMmu4yaH pasBoj
TP)KMIITA 3eM/be Y TPAHSUIIMjI, yBa)kaBajyhu crieruduyne peakimje Tpaxe,
Koje yTudy Ha nosehame nonyze. IlepMaHeHTaH pacT MOHy/e ¥ KOHKYpeHIIMje
HacTaje 300T BUCOKMX MPO(GUTHUX CTOIIA KOje Ce OCTBapyjy y HepUOAy TpaHa-
sunuje. MIIT mopen nusajHMpama MapKeTUHT CTpaTeruje IpeacTaBsba alpoK-
CUMalyjy yOYeHUX TPEH/0BA MOHAIlAba HA TPXXUINTY 3eMajba Y TPAHSULM)IL.
MapkeTuHr cTpareruje mojpasyMeBajy npuiarobaBame KOHIENTTA TPaKibe,
360r pa3BOjHMX Ipoljeca Ha TPXKUIITYMA. Y IOCTOBHOj IPAKCH BPEeMEHCKa Ba-
pujabma Ha TPXKUINTY 3eM/be Y TPAH3UIVU je TPOMjerbIBa.

Y mponecy mMmmieMeHTanuje CTapTeruja, MOpajy ce carieflaTu TPeH[O-
BJ TIOHAIllakba Ha TPXKUIUTY 3eMJ/be Y TPaH3ULIMjU, KOjU VIMajy CBOje Y3pOKe y
VICTOPMCKOM MOJieTy pa3Boja Tp>kmumTa. V ako mocToje ogpehene cmmynocTn
ca IpyIMM 3eM/bMa Y MMIUIEMEHTALMjU MO Mopa OuTy nocebas. ¥ mmiie-
MEHTAIUjy 3HaYajHU Cy MOTUBALMOHN (paKTOpu moTpourada ogpehene semme
y Iepunopy TpXKMIIHe TpaHCchopMauyje Koju Mopajy OMTM YK/bByYeHU y KOH-
LENTTy MapKeTHHIa CTpaTeruja Mojena IpuMapHe Tpaxkme. [InsajHupame yc-
IelIHe MapKeTVHT CTpaTeryje mojgpasyMeBa JIUAEPCKy TPXKUIIHY NO3ULIU]Y U
IV/BHO CerMeHTMpaHo Tpxuimre. Crpareruja obyxsara ofgrosapajyhe takru-
Ke I OIlepaTyBHe IIporpaMe KOju aHTULNINPAjy IpOMeHe U paKTope Tpakibe
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Ha TPXKUIITY 3eM/be y TpaH3unuju. IlpenmoskeHn Mofen IpojeKTyje aleKpaTHe
MapKeTVHT IM/beBe ¥ MapKETUHT CTPATETMjy Koja IMofipasyMeBa OCTBapUBambe
IOCTIOBHOT KOHIIENTTa. PacT Tp>xykHOr ydemrha Ha IM/BHOM TPXKMIITY Ofpa-
’KaBa YCIIENIHY MapKeTUHI CTpaTeTMjy Ha TPaH3UTHOM CETMEHTMPAaHOM Tp-
KUILITY ¥ IIPOMEH/bMBE Bapujabye Koje eTepMIHMUIILY YC/IOBE M OJHOCE IOHY e
U TpaxKibe. Tp)KMITa KapaKTepuile ANHAMIYAH PacT y HOjeAHNM ¢asaMa Kao
HeCaBPIIEHOCT U HeJOBO/bHA IePpMHUCAHOCT IOCMATPAHO Ca LIMper acIleKTa.
YcnemHo kpempana mapkermHr crparernja MIIT moppasymeBa amekBaTHY
1aTGOpMy ersakTHOCTU Imocrtojehe Tpakie, HajBaXXHUjUX TPEHIOBA IIOHA-
mama 1 MoTuBaunoHux ¢akropa (Graham u ap., 2004. ctp 112.). Crpateruja
He UCK/by4yje 3 (poKyca KOHKYpPeHTCKe OffHOCe, alil je IPMOPUTETHO yCMepe-
Ha Ha NOTpebe CerMeHTMPAHOr NMOTPOIIAYa, beroBy caruc(akunjy u HaCTaHK
norpeba.

Y npaxcu ce fienraBa jja 360T pasIMIMTUX Bapyjabin IOCIOBHE KOHIIENITIIVje
M IPOMEEHNX CTAaBOBIMA TPaXKibe, MApKeTUHT cTparernja npenyseha ocrpa-
p¥ HeafleKBaTaH PacT TP)KMIITHOT ydenrha y ogHOCY Ha y/lIOXKeHa CPefiCTBa U
aktuBHocTu (Burns, u zp., 2000., ctp. 76 ). Mogen MIIT npumapHo ycMepeH
je Ha IOTpolIaYa, Ha UVJ/bHUM TPXXMIITUMA, HYIM Ha4MH Ha KOjU C€ MOXKe II0-
BehaTy Tp>KMIIHO MpUXBaame MPOU3BOJA WV YCIyTe Ha TY>KVM BPEMEHCKH T1e-
puox (Day u zip., 1990, cTp. 156-162). CTumynaHcu 13 OKpy>Kemba yase y CBeCT
IOTpOIIAaYa ¥ yTUYY Ha KyNoBUHY ofipeheHnx mponssopa n ycmyra. MapkeTuHr
Y OKBUPY IICUXO/TOLIKNX NTpolieca KOMOMHYje ce ca HeKMM aTpuOyTMa IMoTpo-
11343, KOjU CY BUJ/bMBU Y IIPOLIECUMA OfTyYMBatba y HOTPOIILY U KyTIOBUHMA.

Ynora MapKeTVHra je Ja YTBpAM LITa XKejle moTpomayy nsmeby crnomHux
CTMMY/IaHCa U KOHaYHe OfTyKe 0 KynoBuHN. HajsHauajHujyu ICUXOMOMKY yTH-
11aju U TIpOIlecy Ha IOHalllakhe MOTPOIIaya Cy:

o mOTpebe U JKe/be MOTPOIlava,
e  MOTHBaLIUja,

e Iepuenuuja,

o yueme,

o mnamheme u

o craBoBu notporrayva, (Cialdini, 2006., cTp. 48).

3a MapKeTMHT Cy 3HadajHe ITOTpebe IoTpolIada 3a ogpeheHnM nponsBonn-
Ma U yclryraMa Koje MMajy 3a IVUb 3a/I0BOJ/baBambe IoTpeba 1 Xe/ba IOTPOLIa-
vya. MotuBanuonn ¢GakTopy Koju MOACTUYY IIOTPOLIY ITOCTAjy PasyM/bUBH, a
MapKeTHUHT cTpaTeruja nsrpalheHa Ha TMM OCHOBaMa OIp>KMBa je Ha IY>KI Bpe-
MEHCKU Ieprof. MoTuBanmjy norpoiiada KapakTepuiiy morpebe u sxe/be Koje
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Ofl CTeIleHa MHTEeH3MTeTa Ipou3Bosie MOTMBe. IlocTojame MOTHBA IpefIOoCTa-
BJ/ba aKIIMjy IIOTPOIIAYa ¥ pasyMeBame MapKeTIHIa 3a oTpebe 1 Ke/be IOTPo-
mava. MoTuBanuja ogpa’kapa IOHAIIAke IIOTPOIIAYa I yKa3yje MapKeTIMHIY 3a
aJIeKBaTHNM aKTMBHOCTVMA y LBy caTcaKnyje IMOTpolIada M KOPUCHUKA
ycnyra. He carnegaBamweM guHaMuke ofpeheHux TpKMIIHMX IpPOMeHa, Ma-
HudecTyje ce y CMamemy TpXXUIIHOT yYemrha 1 Hajuenrhe y /I0LI0j TP>KUIIHO]
nosnuuju npexgyseha. MIIT momen nctude MoryhHocTU 3a ajjekBaTHMje Kpe-
upame MapKeTUHT cTpareruje npepgyseha m ydemha Ha cerMeHTMpaHUM Tp-
KUIITAMA 3eMajba y TpaH3uuju u Kpusu. Onpehene npomeHe y IoTpomaykoMm
VICKYCTBO MOTY C€ Pa3yMHO IIpelBUAeT! Y 6/11cKoj Oymy¢HOCTH. Y T7I06amTHOM
KOHIIENITTY TpeOa OueKMBATHU Off eKOHOMCKMX CMJIa KaIUTaIM3Ma, Ia peaHo
carjefiajy MOCOBHO IOHAIIalbe TOTPOIIAYa 1 y/I0Ke JOBO/LHO CHAre 3a KOHIeIl-
TT paIKaTHIX IPOMEHA y CUCTEMY.

MMNJIEMEHTALVJA MOAENA Y OYHKUWNJN MAPKETUHI
CTPATEIMJE

Y mponecy uHIIEMEHTallMjeé BaKHO jeé TeHEpUYKM IOCMaTpaTy IOCIOBHE
CTpaTeruje Koje KapaKTepuule IPUCTYII IPeMa OJp>KMBOj KOHKYPEHTCKO]j IIpeJ-
HocTH. VIMmieMeHTanuja ofpa)kaBa KpUTHYHY Be3dy usMehy dopmynncama
MapKeTVHT CTpaTeryja ! OCTBApMBamba BPXYHCKIX OpraHU3aLOHUX Iepdop-
MaHCH. VIMIleMeHTalyja eKCINTMIUTHO Y MOJIEPHUM IIOITIEfy OpMjeHTUCaHa je
Ha TP>KMIITHe OpMjeHTalMje Koje CTBapajy MHpopMalje 1 ca MHTeIeTeHIVjOM
IpefCcTaB/bajy K/byd 3a ocTBapuBame TpxxuinHe opujeHTanuje (Kohli m gp.
1990). 3ancra, CHpeMHOCT fia Ce M3BPpIIe IPOMeHe II0KA3aJIo ce [ je Of IPecya-
HOT 3Ha4Yaja Pa3Boj KY/IType MapKeTUHIa M OCTBapyMBama JPyTUX HO3UTUBHIX
opraHusanuonux pesynrara. (Norburn, n gp. 1990). Koukyenrcka mpemgHoct
npusuIasy ycknahusameM pecypca U BeIITHHA KOje CTBapajy BPeSHOCT CTpa-
Teruja u epUKacHoCT. VicTpaXkuBameM U aHa/IN30M TP)KUIITA, KOMIIAHMje MOTY
Ia KOHCONMJYjY CBOjy IIOHY/Y, Ja IOCTaHY KOHKYPEHTHE, Kao 1 Jia pa3Bujy Ipo-
aKTMBHe CTpaTeryje MapKeTIHTa Koje (e OMOI'YCHUTH [la IPeKIBe U HALlpenyjy y
BpeMe penecuje. Off cTpaTelIKor IJIaHMPaba U/beBa M MOJeNa, 3aBUCe MapKe-
TUHT CTpaTeruje, Koje ce MOry AerHMcaTy Kao CpeiCTBO 3a IOCTU3abe INJbEeBa
U OCTBapuBame NpoguTabuIHOCTH. VIMIIIeHTal[Mja MapKeTUHT CTpaTernja Ha
TP>KUIITY 3€M/be y TPAaH3ULVjU M PELICH)jH ITOfjpa3yMeBa CII0XKeH IPOoLieC KOju ce
TeMe/byl Ha Ca3HambMMa U NIOHAIIaby TP>KUIITHUX CETMeHara.

KoHIIenTT je oKpeHyT IpeMa MOTpolLIauMMa U NMPeAcTaB/ba YCIOB 3a IpU-
meny MIIT, Mozena o6nuKoBaka MapKeTUHT CTpaTeruja. YCIelHa MapKeTVHT
crpareruja mogiena MIIT noppasymeBa oTBOpeHM IPOCTOP 3a Ipuarohabame
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TPXKUIIHOM OKPY>XeY TOKOM CIIpoBohema Mogena. Mopen KapaKTepuiie mpu-
MeHa OIepaTUBHMX I TAKTUYKUX IIPOrpaMa, KOju oA pasyMeBajy Besy nusmeby
CTpareruje M TP)XUIIHOT OKpY>Kema. AHammsa TPKUIITA yKasyje Ha M360p
TaKTUKa U cTBapame oprosapajyher MIIT u crpaternje. Y mpouecy ¢popmu-
pama Mojiesa, youeHe IpoMeHa ycMepuhe 00/11KoBame MapKeTHUHT CTpaTeruje
y nocrojeheM KOHKypeHTCKOM OKpy>Kemwy. CTparernja cafp>xu us6op TaKTuka
Koje npezicTaBbajy MIIT, koju ofgparkaBa KOHKYPeHTCKy cHary npenyseha. Mo-
JieT je CTpaTelIKy yCMepeH Ha 00/1acTy, Ha KOjuMa je peaHO OCTBApUTY BUCOK
HUBO epuKacHOCTH. CTparerujy Ha Ly>K! POK KapaKTepUIIy ONTMMATHU UH-
CTPYMEHTH M TaKTUKe Y LIM/by OCTBapMBatba OfiroBapajyhe TpxulHe nosuuuje
ca CTPATeIIKOr acrekTa. VI360p CerMeHTMpPAHOT TPXXMIITA AedUHUIIe ce Kao
HMHIEHTUUKAIMja OjefHALIA VIV OpTaHU3alMja ca CIMYHUM KapaKTepuCTH-
KaMa, KOje Majy 3HauajHe aIlIMKalje 3a ofpehuBame MapKkeTHHT cTpaTeruje”
(Jobber u mp., 2006. cTp.117). PakTopn Koje mepuHMUILIY TOTPeOy 3a CErMEHTa-
LIjOM CY:

o pasnuuuTe norpede,

e  3aXTeBU U NpedepeHIiyje MOTPoIIaya,

e  CTelleH 3a/J0BO/baBama ofjpeheHnx norpomurada n

U 3aJO0BO/baBaIbEe HOTp€6a Ha HOBMM TP XKNIITVMA.

Kapa ce mpegysehe opryun 3a crmeHTHpaHO Tp>XuIITe, n3pabyjy ce mporpa-
MM MapKeTHHTa Koju 00yXBaTajy elleMeHTe MapKeTHMHT Mukca. CerMeHTaluja
HYZIU K/by4He IIOTOZHOCTY y OfIHOCY Ha MAaCOBHM MapKeTHHT, Ipenysehe Moke
KBaJIMTeTHMje fla IM3ajHMpa, popMupa LieHe, OTKpHUje ¥ UCIOPYYU IIPOU3BOJ
U f1a 3a70BO/bM IUbHO TpxKumre. [Ipenyseha Bapupajy y cBojuM crocobHoc-
TUMa JIa CIy>Ke PasAMYUTUM CEIMEHTMMA TPXKUILITA. YMeCTO Tora, Ipefyseca
MOpajy fa UeHTUPNKYjY JenoBe TPXKUIITA Koje MOTY Jla 3aI0BOJbe Hajoorbe U
HajBuIe npodurabuiHo. MapKeTHHIIKe CTpaTeruje Mopajy OUTy Ans3ajHupa-
He y IPaBIly U3I'PaJiibe OJHOCA ca KYIILMMa y IMby 3a7J0BO/baBalhba 3aXTeBa U
norpeoa.
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Cnuxa 1. Kopayu 3a ceemenmauujy mpicuuwima, mapeemuparoe u

No3uyUoOHuUparbe
H360p kopucHuKa Oniyke 0 BpeAHOCTH
Npono3unuja
. H HIUjanMja
CermenTanuja Andeperumjaiuj
IMonyna Ha TpKUIITY
Iloxenuty yKkymHo TpskHIITE CrBopu
Ca KPEUPAbEM CYIepHOpHE
Ha -
BPEJJHOCTH KYIIIa
Marhe CerMeHTe BpeHOT e VAL
3a
JINES HHJbaHe Mo3unuoHnpame
N3abpaTu cerMeHTe Wi Kymie TlocTaBuTH MOHYY Ha
CErMEHTH 32 yJIa3aK Ha TPXKUIITY TIpemMa nmoTpebama
TPIKUIITA IIMJBHUX KyTiana

U3seop. Customer-Driven Marketing Strategy

Cnuka nokasyje 4yeTupy IJTaBHA KOpaka y IUTAHMpPalby MapKeTHUHT CTpaTe-
rija OKpeHyTux npema kynuy. Cayka ucTude I7TaBHe Bapyjabiie 3a cerMeHTa-
IVjy TPXKUIITA IOpOLIada MM KyTala. Y MPOLeHN PasIndMTUX TP>KMITHUX
cerMeHara, npenyseha Mopajy pasMOTpUTM Tpy 3Ha4ajHa (aKTOpa: BeTMYNHA
CEerMeHTa U PaCT, CETMEHT CTPYKTYPalHNX aTpPaKTUBHOCTH, IIV/bEBE 1 pecypce
npenyseha. CaBpeMeHV KOHIEIITT CTpaTeruja y KpM3HOM IIPeNOAy IO pasyMe-
Ba OCTBapyBame catucakumje Kymnama nm norpourada. Carucdakiumja noTpo-
IIavya Ofpa’kaBa CTalbe 3aJJ0BO/bCTBA MM He3aJ0BO/bCTBA, 3aBUCHO Off ocehama
3aBucu Oynyha kynosuHa. Axo je ja3 Behn nsmely oueknsama u nepdpopmancy,
He3a/J0BO/bCTBO noTpouava 6uhe Behe. Catucdakuyja y IoCTKynoBHOj ¢asu
yKasyje ja IpoM3BOAM MOpPajy OUTH ca BayKHMM IeppopMaHcaMa 3a HOTpPOLIa-
va 3HaYajHO je peaBueT! NeppopMaHce n3Ha oheKkrBama y Lu/by caTucdak-
nyje noTpouraya. [Ipobnemu y Mepemwy cTucdaxiiyje Iponsnaase u3 YNmeHnIe
Za je crucakumja 3aBUCHA Off XKe/be 1 OYeKMBamwa. VcTpaxuBama ykasyjy fa
3eMJbe y TPaH3MLMjU HeOBO/bHO nocBehyjy makmwe carucdakumju norpoura-
Ya Koja je ImocTana KpylujaaHa 3a nocnoBHu ycrex npenyseha. MIIT ucrnye
3Hayaj caTucdakxijyje MOTPOLIaYa ¥ OCTBApPUBabe KOHKYPEHTCKE MPEeTHOCTH
KpO3 OIepaTVMHM acleKT 1 ofabpaHe ajieKBaTHe TakTuke. Ilo3uTnBHa Teopuja
¥ TIpaKca yKasyjy Ha ofp)uBe cTpareruje Kpo3 mogen MIIT Ha my>xu nepnoxn
y3 lepMaHeHTHO Npuiarolasame IporpMa 1 TaKTHKa ofipel)eHOM Tp>KUIIHOM
okpyxemy. Prno3oduja MapKkeTHHIa OKPEHYTA je Ka 3a[J0BO/baBakby 3aXTeBa I
noTpeba NoTpouaya, Ha 60/bY HAYMH Off KOHKypeHuuje. [ToHamamwe morporma-
Ja KapaKTepullle OJHOC y KYIIOBUHU U Ipoliec foHoLIewa ofnyka. [Tocroje on-
pebeHM 3Ha4ajHM acIIeKTM KOjy yTUYY Ha IIOHAIIabe Kao: 1) n3BefieHa TPaXmba,
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2) BUIIECTPYKM YTUI[Aji Ha KYTIOBUHY, 3) IYTOPOYHM OfHOCH, 4) inieMa KyTIo-
BTy MV IIPOU3BOAUTI UTH.

Hedunncame n kpenpamwe mapkeTnr crpareruje MIIT kapakrepuiry npu-
naroheHe TaKTHKe M afleKBaTHYU ONEePaTVBHM NporpaMiu. VsabpaHe TakTuke u
OIlepaTMBHY IPOTPAMI YKOIUbEHU Cy Y MapKeTUMT CTPATerujy mpuaaroheny
BpPEMeHY U YCTIOBYMA Ha CeTMEHTUTAHOM TPXKUIIHOM OKpyXemwy (Aakep, 2001.,
ctp. 206.). Mogen MIIT mpuMeH/bUB je y IpaKcK Ha TP>KMIITY 3eM/be Y TPaH-
saunuju omoryhaBa emacTMYHOCT obuMa MapkeTumHr crparermje. Crparermja
omoryhaBa a ce IpaBOBpeMeHO KOPWTYjy TaKTMKe ¥ IpOrpaMm Kako Ou ce
ocTBapuIa KOHKypeHTcKa npegHoct. Crparemky MIIT Ha Tpxumry semme y
TpaH3unuju Goxycupas je Ha 6ygyhu pact Tp)Kmbe, Ipofaje 1 Ha OIepaTMBHE
Mofienie Bohemwa TpKUIIHKUX onepanyja. Ofp>k1Ba MapKeTVHT CTpaTeruja Mopa
OuTH ycMepeHa npema oArosapajyhum npousBopyMa My ycayrama Koje sxerne
u o4eKyjy norpomaun. [TosHaro je ma moTpomrauyu Ha TPXKUIITUMA y TPAH3U-
IVju, HeMajy AyTy Tpagmuuujy n3bopa mpousBofa, Moaen Tpeba fa IMoCTakHe
MHTEPeC 3a TPXKUITHUM IToTpebama.

EdukacHOCT MapKeTVHI CTpaTeTyje Ha TPXKUILITY 3aBVICHU Off lbeHe YKYITHe
CIIPEMHOCTM U CHare npepnyseha a peasHo OCTaBU CTpATErnjy y BpeMeHy Ha
CerMEeHTMPAHOM TP>KMIITHOM OKpY»Kemy. IIpyMeHa aflekBaTHUX 1 ITaHMPaHUX
TaKTUKa IOf[pasyMeBa OCTBapMBakbe yCBOjeHe TPXKUIIHe Mucuje. MapKeTuHT
CTpaTeruja y NMpaKcy MpecTaB/ba CTaTUYKM MOJieNl KOjU ce MMIIJIEMEHTUpa 1
pasBMja y AMHAMUYHOM OKpyXemwy. [Ipahemem 1 aHamM30M OKpyKemwa CTpa-
Teruja ce mpuaarohasaja MpocTopy ¥ BpeMeHy U y IPAaKTUYHOM CMUCTY YMHU
MHTEePaKTUBHU IVHAMMYaH MOJIEI.

EdukacHy cTpaTernjy kapakTepulie pefocies CMXpOHI30BaHIX aKTUBHOC-
THI KOje ce OfIBMjajy IT0 JuHaMuLy. HBO 1MHAMMYHOCTY 3aBUCH O TPKMIIHO
KOHKYPEHTCKMX OJHOCa Ha CETMEHTUPAHOM TP KMIITY. Y CIOXEHUM €KOHOM-
CKMM CHUTYyallMjaMa IpolleC MMIUIEMEHTalllje cTpaTeruje Tpeba aa ce ofBuja
Op>xe. CTaJlHOM aHa/INM30M TPXXUIITA Ipefy3eha MOry afileKBaTHO CIPOBECTU
mopen MIIT u crpateruje. Ha cerMeHTHpaHOM TPXKMUIITY MOTY CUMYJIALl/jOM
OfIpeIMTH XKeJbeHM IOJI0XKa]j ¥ MoryhHoCTM Tpefy3eha Ha TP)XXMUIITY Y3 IPUMPp-
Hy mogena MIIT. OnTumManHa MapKeTUHT cTpaTeruja IpefcTaB/ba pe3yaiTarT all-
POKCMMaIyje K/byYHUX [TapaMeTapa y TpXXUIIHOM oKpy>kewy (Schnaars, 1997.
cTp. 206).

KapaxTepmcTu4HO je a ce TEIKO youaBajy K/by YHU TAPAaMeTPY Ha TPXKUIITY
3eMajba Y TPAaH3MUIIU)U U HE OLIEIbYjy ce Kao BaKHe KOHCTaHTe. bpojHe Tpxnune
IIpoMeHe II0CeOHO y IePUOJY peliecuje KapaKTepuiry GpaKkTopyu KOju pacTUIHO
yTHU4y Ha ITOC/IOBame 1 passoj npenyseha. MapkeTusr cTpareruje, u360p Lnmb-
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HOT TP>KMIITHOT CeTMeHTa U CTpykTypa mogena MIIT, xao u Bapujabrme mapke-
TUHT MUKCA Ha TPXXUIITY MOPajy Cé Pa3IMKOBATy Y OfHOCY Ha KOHKYPEHIIN]Y.
Ha TpXnintnMa semaba y TpaH3MUIMjJU OpraHMU3aliyje 9YeCTO IPUMEY)y jeflaH
VLU JIBa TUIIA aHa/IM3e MapKeTUHTr crpaTeruje. [Ipenyseha najhenrhe nacroje ga
3aip)Ke HMBO jayama 1 ofidpaHe NO3NIMje, He yBaXKaBajyhu Tp>KMIIHe IpOMeHe
U aKTyeJTHe TPEeHZIOBe Koju Hajuerrhe yTudy Ha Kpajiby pesynTaT IIOC/TIOBaba
npenyseha.

Ecdukacna crpaternja nmoppasymeBa MHTepaKTuBaH KOOHIENITT y MMILIEH-
ranuju MIIT Ha 3HaYajHUM OCHOBaMa KaolITO CY:

1. HMBO aKTUBHOCTH,

2. LU/beBUMA,

3. cpepcrBuMa 3a MIIT,

4. aKTMBHOCTHU Y OCTBAapMBamby KOHKYPEHTCKE IPEIHOCTU U

5. cuHeprujnm.

Cno>xeHM TPXXUIIHM OHOCK Y II€PUOAY peliecHje KapKTepuIly CIIelu-
$UYHY cTparernjy Koja Mopa OfiroBapaTi BpeMeHCKOM Ilepuopy Kpuse. Kpnsa
je cenn¢uyHa 1MojaBa y OKBUPY Koje npenyseha Mopajy Hahm pasnnunre Ba-
pujanuje pemema KpusHux curyanuja. Crparerncku mogpen MIIT omoryhasa
KOHKYPEHTCKY IpPeIHOCT 1 ofpeheHy 3a)XTUTy off KOHKypeHIuje Ha 6yayhem
cerMeHTMpaHOM TpxuiTy. Edukacan mMozen je ¢pokycupaH Ha morpomaya u
catucdakIujy 1 KOHKpeTHY oTpeby y onpehenom Bpemeny. [Ipakca je Hamer-
Hyna ofpeheHa mpaBma, Koja Iponsaase U3 aKTyaTHUX TP>KMIIHUX 3aKOHU-
TOCTM ¥ TMIMYHUX peaklyja KOHKypeHaTa, ajy U NpeBlafaBajyhnx HaumHa
noHamama (Kerin, u gp., 2010., cTp.48.). KonuenT opranusanuje y nepuogy
peliecuje Ha TP>XXUIITY 3eMajba Y TPAH3ULMjU ITOApasyMeBa epUKacHOCT CTpa-
TeTuja OKpeHyTux mpema Tpaxmu. Crparerucku mopen MIIT noppasymesa
KOHKpETHe CTpaTeryje ¥ aHa/ln3e OKPY>Ketba, MUCHUjy KpPO3 3HA4ajHe eleMeHTe
KOHIIEIITTa Kao:

1. mosunuja npenyseha Ha TP>KUITHOM OKPY>KewY,
2. KO Cy HajBO)KHUjV KOHKYPEHTH,
3. KapakTepucTmka ¢pakTopa KOju yTUUy Ha TP>KUIITHO OKY>Kerbe I

4. 1mws npenyseha Ha TPXKMUIITY.

B 328



MOCJIOBHA EKOHOMWJA | TOOVHAV | BPOJ 2 CTP. 317-334

Kpenpame mapkeTusr crpaternje, u mogena MIIT Ha TpxuiTy semsbe y TpaH-
3ULYjJ MMa IPUMapHY oTpeby 3a Kpenpame IpuMapHe Tpakmwe. Ha Tpxumry
KaJ| je He3al0BO/beHa oTpeba MMIUINIMpPA IOCTIOBHY IIPUINKY, a/li CBaKa Tp-
KUIIHA IPUINKa He 3Hauu MoTuB ofipehene nmorpebe. Edukacan mapkeTuHr
MeHalIMeHT npepyseha koprcru SWOT anHanusy koja ykasyje Ha KBalIuTeT U
b ycBojeHe MapKeTuHr crpareruje. SWOT aHansa je momysnapas u jegHoc-
TaBaH MapKEeTUMHIIKIM MHCTPYMEHT KOjU C€ IIPUMEbYje 3a MMIIEMEHTALIjy I10-
CTIOBHUX OfITyKa. AHa/nM3a IpefcTaB/ba CTPYKTYPUPAHN IPUCTII eBalTyaLnjn
cTparelike nosuiuje npenyseha y umwsy nnperndukaiyje mweHUX IPegHOCTH
(cHare), cmabocrtu (Hegocraraka), mraHcu (MoryhHoctn) u omacHocTH (TIpeTbe).
AHanmsa mpeficTaB/ba METOJ, 3a CTBapame CMHTe3€e Off Pe3y/nTaTa MapKeTVHT
pesnsuje. SWOT ananusa nHAeTU(NKYje aliCOMyTHE M pelaTUBHE CaHare Cja-
6octyu. AHanusa ykasyje Ha TP>KUIIHY KOHKYPEeHLM)y, Ap>KaBHe IIPOINCe, Ha
MOHAIIAbe [V/baHNX TPXKMUIIHUX CETMEHATa, C1ab0CTy MapKETUHT CTpaTeruje

u Jp.

3AKJbYYAK

[Tocnepuue maHallmbe CBeCKe KpU3e CHAXKHO YyTUYY Ha CTAOVMTHOCT M eKO-
HOMCKU pa3Boj Behnne semarpa y EBponn. I'/mobanna kpusa 6p3o ce mpeHocu
u noce6Ho moraha Mamwe pasBujeHe 3eM/be Koje HeMajy afleKBaHe MeXaHM3Me
3a KOHTPOJTy eKOHOMCKUX 1poreca. CrnoxxeHu MehyomHocy noHyfe u Tpaximbe
Ha TP>KMIITUMA 3eMajba Y TPAaH3ULUjU U peliecuju leTepMUHUITy Moryhe mo-
cnepuue 3a 6ynyhe mocnosame npenyseha. Komnanuje mory epukacHo peann-
30BaTM CTpaTeryje Kpo3 pasInynTe TaKTUKe Y LY/by OCTBAPMBaIba TPIKMIIHE
IpeJHOCTY Yy Neprony Kpuse. IIpemnoxenn KoHuent omoryhyje nmieMeHTn-
apme CcTpareryja y TpKUIIHUM OKOTHOCTUMA Y3 OCTBapMBalbe KOHKYPEHTCKe
npegHocTyn. IIpo6eM MapKeTHHT CTpaTeruje je fia Ha Iy>K! POK He MOXe pas-
BUTYU U IpuxBaty Behu 6poj TakTMKa 360r Kpuse ¥ AMHAMIYHOCTY TP>KUIITHIX
IpoMeHa. Y IIpaKcy Ha TPXKUIITY 3eMajba Y TPAaH3MLMjJ MapKeTVHI CTpaTerije
€BOJIyMPajy Ha IBa KapaKTepUCTNYHA HaunHa. Ha MHIMpeKTaH HauuH Mpero-
3HAT/BMB je ayTOMAaTM3aM, [ja Pa3Boj TPXKMUIITA yTUe Ha IIPOMEHe Y TPXKMIIHOM
HACTYIIy, KOjU YC/IOB/baBa aflalITUpambe MapKeTUHT cTpareruje. JlMpeKkTaH Ha-
4JH IO pasyMeBa AM3ajHUPaH KOHIENTT ofipehenor Mopena 3a kpenpame Map-
KeTUHT cTpareryje. VIHMpeKTaH U AMpeKTaH Ha4MH MMajy Wb IIpyUIarohasama
MapKeTMHI CTpaTeryje CaBpeMeHOj Tpakml. MapkeTuHr crparermja MIIT
CTBapa peaJTHy OCHOBY 3a TP>KMIIHY KOHKypeHTHOCT Ipenyseha y mepuony pe-
necuje. He mocrojame MIIT u eduxacue crpareruje npepnyseha, 6ygyhu mo-
cnoBHU noresu npenyseha npeasuaBy cy 3a kKoukypennujy. MIIT je nupekran
MOJie/l Kpenpamba MapKeTHHI CTpaTeruje Koja MojpasyMeBa IpUpoIHe noTpede
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3a IPOM3BOAYIMA WJIM yC/IyraMa Off CTpaHe IOTpOoNIaYya M/ KOPUCHMUKA YCayTa.
Tpoxniura 3emMasba y TPaHSULIMU U peLieCUjii KapaKTepyIy OpOjHI eKOHOMCKI
po6emMu, 360r Kojux MHora pepyseha He Haase perewa. MIIT cpraTerncku
HYZIU pellaBame ofpeheHnx TPXMUIIHKUX Ipob/ieMa, yCMepeH je Ha CerMeHTH-
PaHOr Mopolllaya ¥ Ha4MH 3a TPXKUIIHO IpUXBaTarbe IPOU3BOJA UM yCIyTa
Ha Iy>XU Iepuop. Mopjen KapakTepulle NU3ajHMPaHa MapKETUHI CTpaTeruja
npenyseha vy opraHusanmje y Iyby MHIUIEMEHTAllMje YCBOjeHOT KOHIeNTaTa
3a oppehenu TpXKUIIHY cerMeHT. [[u3ajHMpaHa MapKeTUHT CTpaTeruja ofpaska-
Ba TPEH/IOBE IIOHAIlaba M Y3pOKe KOji MMajy YTHIlaja Ha CTPATernjy. YCIelHa
MapKETUHT CTpaTeruja Ha TPXKUILITY 3eM/bE Y TPAHSULIMU U PELLECHjU 3aBCU O,
yBakaBama TpXMIHUX 3akoHuToctn. Crparerncku MIIT umnnemenTupa ce
y BUHAMIYHOM OKpY)Kemby Kora Ipenysehe Mopa mepMaHeHTHO aHa/IM3MpaTn
y umby npunarohasama crpaTeruje y mpocropy u BpemeHy. Eduxacna crpa-
TeTyja IofipasyMeBa MHTepaKTUBaH KoHLenTT y uMivtenTanuju MIIT Ha 3Ha-
JajHIM OCHOBaMa Kao: 1) HMBO aKTMBHOCTH, 2) IW/bEBNMMA, 3) CPeACTBIMA 32
MIIT, 4) akTMBHOCT y OCTBAapMBaby KOHKYPEHTCKe IIPeJHOCTH 1 5) CMHEePTUjI.
Mopgen npumapHe Tpakibe (POKYCypaH je Ha CerMeHTMPAHOT MOTpOoIIaYya Ha:
KOHKPETHY IOTpeby, TPXKUIIHY HO3UINUjy, KOHKYPEHTe, TP>KUIIHE TPeHJO0Be
u unp npepyseha. Mogen nmpakTudHo npunarohaBa CTpaTernjy u TakTUKe y
cMepy 06e36ehrBama KOHKypeHTCKe NMO3MLIMje Ha CETMEHTUPAHOM TPIXKUIITY.
AQeKBaTHe TaKTUKe ¥ OIIepaTMBHY IIPOTpaMy YMHE MapKETUHT CTPATerujy Mo-
fiea IpUMapHe TPakKibe.

SUMMARY
MARKETING STRATEGIES AND MODELS DURING
ECONOMIC CRISIS

The aim of this paper is to highlight analytical framework, strategies and
models for the process of changes and consumer behavior in period of economic
crisis. The global financial crisis occurred in year 2008 in the United States
represents an event that involves a review not only of the financial system of
developed countries but also the strategy of growth and development. It also
marks the end of the great cycle in international investments that began in year
2004 in the form of direct investments (FDI) that reached a historic record of $
1.8 billion in year 2007. The crisis quickly spread beyond the financial sector,
with serious consequences for the "real economy" at the international level. The
paper will analyze marketing strategies and model of development in the period
of recession as the concept of primary demand. The model of primary demand
(MPT) represents a logical approach to build marketing strategies in the market
of the countries in transition and economic crisis. Commenting on the Serbian
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market, it is important to emphasize the characteristics of increased global supply
and demand which exceeds after exponential growth in a phase of stagnation.
Empirical data suggest that the new wave of recessionary crisis conditioning the
need to build a successful marketing strategy that involves the understanding
and application of specific tactical approaches. Sustainable marketing strategies
in the market of the country, during the global economic crisis, includes focusing
attention on the differences between the national and global markets. The
chosen strategy takes into account the characteristics of demand in the countries
in transition, as well as key market variables that conditions the certain market
certain observations. Strategic MPT model corresponds to the period of recession
and its implementation has the characteristics of the operational approach.

Key words: marketing strategy, a model of primary demand, implementation
and customer satisfaction...
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RESUME

Today's globaleconomyisslowlyslippingintoa global recession, organizations
and states are facing new challenges and opportunities. Marketing strategies can
be the key to future success marketing of the company that monitors the deep
psychological changes in the consumer behavior. The global crisis turns into
a force that affects the emotional and mental behavior of consumers. Today's
global crisis in the whole world has an impact on consumer spending pattern
and on the companies. There is still a significant level of uncertainty about
whether the crisis has reached bottom or it will continue to deteriorate. Mainly
answer to this question is related to the consumer confidence, as well as state of
the market. Complex interrelationship of supply and demand in the markets of
countries in transition and recession determine the possible consequences for
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future business activities. Companies can effectively implement the strategies
through various tactics in order to achieve market advantage in times of crisis.
Proposed concept allows implementation of strategies in market conditions with
achieving competitive advantage.

Marketingstrategy MPT createsarealisticbase for the market competitiveness
of the company in the period of recession. Absence of MPT and efficient strategy
for the company, future business moves of the company will be predictable for
the competition. MPT is a direct model of creating the marketing strategy that
involves a natural need for products or services by consumers or service users.
The model of primary demand strategically offers resolving the certain market
problems, and it's aimed at segmented consumer and way for market acceptance
of products or services for a longer period. Strategic MPT is implemented in
a dynamic environment which company must constantly analyze in order to
adapt the strategy in space and time. An effective strategy involves interactive
concept of implementation of MPT in the important basics such as: activity level,
goals, tools of MPT, the activity in achieving competitive advantage and synergy.
Creating marketing strategy, and MPT on the market.

Today'sglobal economyisslowlyslippingintoa global recession, organizations
and states are facing new challenges and opportunities. Marketing strategies can
be the key to future success marketing of the company that monitors the deep
psychological changes in the consumer behavior. The global crisis turns into
a force that affects the emotional and mental behavior of consumers. Today's
global crisis in the whole world has an impact on consumer spending pattern
and on the companies. There is still a significant level of uncertainty about
whether the crisis has reached bottom or it will continue to deteriorate. Mainly
answer to this question is related to the consumer confidence, as well as state of
the market. Complex interrelationship of supply and demand in the markets of
countries in transition and recession determine the possible consequences for
future business activities. Companies can effectively implement the strategies
through various tactics in order to achieve market advantage in times of crisis.
Proposed concept allows implementation of strategies in market conditions with
achieving competitive advantage. Marketing strategy MPT creates a realistic
base for the market competitiveness of the company in the period of recession.

Absence of MPT and efficient strategy for the company, future business
moves of the company will be predictable for the competition. MPT is a
direct model of creating the marketing strategy that involves a natural need
for products or services by consumers or service users. The model of primary
demand strategically offers resolving the certain market problems, and it's aimed
at segmented consumer and way for market acceptance of products or services
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for a longer period. Strategic MPT is implemented in a dynamic environment
which company must constantly analyze in order to adapt the strategy in space
and time. An effective strategy involves interactive concept of implementation
of MPT in the important basics such as: activity level, goals, tools of MPT, the
activity in achieving competitive advantage and synergy. Creating marketing
strategy, and MPT on the market
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P 334



YOK: 005:338.124.4 (497. 11) NMOC/IOBHA EKOHOMWJA
BUSINESS ECONOMICS
foguHa V

MpernegHn pag, 5;;:15||349
cTp. -

M. Cu. Jenena C. HypaH'
YHuBep3uteT EgykoHc, Cpemcka KameHnua - Hosu Cag,
DaKkynTeT NOC/IOBHE eKOHOMUje

APYIN TANNAC EKOHOMCKE KPU3E U IbEH
YTULUAJ HA MCIN CEKTOP Y PENYBJINLUN
CPBUNIN*

CAJKETAK: EBnpnenTad je TpeHp cMabera Opoja npenyseha
y Peny6nuiu Cp6buju, kao pesynrar Apyror rajaca eKOHOMCKe
Kpu3e, Kao ¥ Jja/be U3pakeH MpobieM HeOBO/bHE TUKBUTHOCTH
npenyseha u 6opbe kommanuja fa o6esdese MOBOBHI]jE YCIOBE U
U3BOpe KpeAUTHNpama, Kako OU OIcTase Ha TP KUIITY.

[103UTHBHN yTHUIIA] IPEY3eTHMUIKOL IMPIUCTYIA U MpUMEHe
MHOBAaLMja y IOCTOBHUM IIpOLieCMMa Ha JaKue u Opxe
IpeBasUIaKelbe eKOHOMCKe Kpuse Tpebao 61 ma objammasa
opHOC n3Meby Ipeny3eTHUINTBA I He3aII0CIEHOCTH, HICTOBPEMEHO
onpebyjyhu mecto manux u cpegwux npenyseha y npuspenHoj
CTPYKTYPH, KaO I BJXOB 3HAY4j y PeBUTATU3ALM)I IPUBPETHIX
TOKOBa JI CaMOM IIPOLieCy M3/lacka M3 Kpuse. IIpeBasmiaxere
IpYTOr Tajmaca eKOHOMcKe kpuse y CpOuju 3axreBa afieKBaTHe
Mmepe u nomoh npkaBe cBuM cy6jeKTuMa, a MOCEOHO ManuM U
cpenmuM npeaysehnma.

Inm paja je 1a Ha OCHOBY aHa/lINM3€e YTHUILAja JPYror Tajgaca

1 duranjelena@educons.edu.rs

OBaj paj je geo UCTpaXMBaYKUX NpojekaTa nox mudpama 47009 (Esponcke unmezpavuje

u OpywmeeHo-ekoHomcke npomene npuspede Cpouje na nymy xa EY) u 179015 (M3asosu u

nepcnexkmuee cmpykmypHux npomena y Cpouju: Cmpameuiku npasyu eKOHOMCK02 pas3eoja
u ycknahueatrve ca saxmesuma EY), dunancupanux o crpaHe MUHICTAapCTBa 3a HAYKY U

TeXHOJIOIIKM pa3Boj Perry6nuke Cpbuje

3350



J. hYPAH OPYITV TAJIAC EKOHOMCKE KPU3E U HEH YTULIAJ...

eKOHOMCKe Kp13e Ha CeKTOp MajauX U cpefmux mpepyseha y
Peny6rmuum Cp6uju ykake Ha MOTyRHOCTM MMHMMM3MpPaiba
HeraTMBHUX eeKaTa PUHAHCH]CKe Kp13e, IPUMEHOM aleKBaTHIX
Mepa, Kako OMCMO OCTBApWUIM, HEOUXOLHY PEeBUTATU3ALN)Y
MCIIII cekTOpa Hallle 3eMJ/be, Kao je[[HOT 0j OCHOBHIX HOCHJIAIIa
IIPUBPEJHOTr Pa3Boja.

Kmwyune peuu: mpey3eTHUIITBO, Masa 1 cpefiiba penyseha,
IpUBPESHN PacT, €KOHOMCKAa KpHU3a, He3allOCTeHOCT, TPXKIIIHA
€KOHOMIja, IPYLUITBEHA OiTOBOPHOCT, IHOBATUBHOCT...

yBoa

Marna u cpentva mpegyseha npecraBbajy OKOCHUILY pasBoja y 3eM/baMa Tp-
KUIIIHe IpUBpeZie M 3eM/baMa Y TPaH3MUIINju, HOIpIHOCe moBehatwy ApyiTBe-
HOT IIPOM3BOJA, M3B03a, AMHAMIYHOCTY IPUBPeEfie U HeHOj KOHKYPEHTHOCTH, C
063upoM fia nMajy Hajeehy ciocobHOCT 6p3or nmpunarohaBama NpoMeHaMa Ha
TpxuiTy. CeKTOp Maaux 1 cpefbux npenyseha mma moce6Ho sHavajHy yI0Ty
Kao CTabM/IaH M3BOP HOBOT 3aIlOlI/baBarba U 3HAYAjHO JOIPUHOCK YpaBHOTe-
KeIbY peroHaTHOT eKOHOMCKOT pa3Boja.

Mana u cpepma npenyseha u mpegyseTHUIN MMajy Ba>KHY Y/IOTY Y YKYII-
HOj akTMBHOCTK npuBpene Penybnuke Cpbuje, mITO 1MOKasyjy u 10 cafa Joc-
TYIIHM OCHOBHU €KOHOMCKM IToKa3artesbu 13 2009. ropyHe. Yop3aHu pact 6poja
MaJIMX U CpefilbMX npefyseha v usrpagma cucreMa HOACTUIIAA BIIXOBOT pas-
BOja, CIIaJiajy y 3HayajHa mocTurHyha TpaHsnumje ekonomuje Cpbuje y mepu-
oy 2000-2009. roguHa. CeKTOp Majux 1 cpenmux npepyseha u npegysetnnka
(MCIIII) je mocTao HajedukacHuju cermeHT npuspene Cpbuje, Hocumaly pacta
U 3am0ll/baBamba, a 'y 2009. roguan 06e36em1o je 66,7% 3anocnenocTy, 67,8%
npomeTa 1 57,4% 6pyTo momaTe BpeIHOCTY He(MHAHCHjCKOT CEKTOpa IIpUBpefe
Cpbuje.?

[IpenmuBame QuHaHCHjCKe M eKOHOMCKe Kpuse y CpOmjy ofBujamo ce mo
CIMYHOM 00pacIly 1 IPaKTUYHO MCTOBPEMEHO Kao y APYTMM 3eM/baMa y TPaH-
3unuju. HakoH CHa>KHOT BUIIETOAMINbET pacTa OPyTO JPYIITBEHOT IIPOM3BO-
[ia off IpeKo 5% rofuiibe, IPBY 3HALM Kpuse nojaBuau cy ce Beh y tpehem
kBaprany 2008. roguHe, Kaja je JOLIJIO /10 Mafia M3BO3a U MHJYCTPUjCKE IIPO-

2 VIsBemraj o MamuM M cpefyM npenysehnma u npegyserHumTBy 3a 2009. roguHy,
MMHNCTapCTBO €KOHOMIje U PETMOHATHOT pa3Boja Perybnmyku 3aBoy 3a passoj
HanuonanHa areHumja 3a pernoHannu passoj, beorpaj, Hoembap 2010.
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u3Bofmwe. Y npBoj nonosuHy 2009. rofmHe [01a3n IO PeasHOT CMabena OpyTo
APYLITBEHOT IpOM3Boza 1o cronu of — 4%. [Toce6Ho je morohena nupycTpuja,
4l1ja je IpOM3BOAIba CMatbeHa 3a jeJHy IIeTUHY.

CMmameme OpPyTO APYLITBEHOT IPOM3BOJiA je MOCIEANIIA, KAaKO CMambema
Tpakibe 33 CPIICKMM IIPOU3BOAMMA Y CBETY, TAKO U CMambeHOT NPU/INBA MHO-
CTPaHOT KallMTaJIa, IITO je cMamuIo fomahy Tpaxkmy. Mako ce cyouasa ca 6poj-
HUM CTPYKTYpPHUM IIpo6/IeMMMa, CpIICKa eKOHOMMja ce Huje ypyummaa. To je
HOC/IeNIa KaKo 6/1arocTy pelecrje y pa3BMjeHUM 3eM/baMa U Majie M3BO3He
3aBrucHocTy CpOuje, Tako U noppiike MehyHapogHNMX MHCTUTYLUMjA U HOjeay-
Hux noreza Hapopue 6anke.

KapaxTepucruke TpxxumTa pagHe cHare y Cpouju y nepuopy mpe HacTaHKa
Kpu3e Cy Oule HeIOBO/bHE - HUCKA CTOIIA eKOHOMCKe aKTMBHOCTM M 3aIloCIIe-
HocTy (He3HaTHO M3Haf 50%) U BUCOKa, any onajajyha croma He3amnocnIeHoCTH
(ca 20,8% y 2005. roguay Ha 13,6% y 2008.). VicToBpeMeHO, CBY MHAVIKATOPM Cy
yKa3yBajy Ha HEIOBOJ/BHMjI IIOJI0XKAj )KEHA Ha TP>KUILTY paja. Tako je y 2008.
TOIVHY CTOIIA 3aII0C/IEHOCT XKeHa 611/1a 3a 17 MpOIleHTHMX IT0eHa HIDKA, a CTONa
He3aIloC/IeHOCTH 3a 3,9 MPOLIEHTHUX IT0eHa BUIIA, Y OJHOCY Ha ofrosapajyhe
crome Mykapana. IToce6HO BucCOKe CTOIE HE3aIOCTEHOCTU 3abennexeHe Cy
meby mnaguma. ITocMaTpaHoO 1O MOjeAVHMUM BEIMKUM TEPUTOPYjATHUM LIe/IN-
HaMa, Hije OM/I0 BeIVIKMX Pas3/InKa, HU y CTOIIaMa 3aII0CTIeHOCTH, HI Y CTOIIaMa
HE3aIl0CTIEHOCTH.

Y ycnoBuMa IpeBenKe jaBHe IOTPOLIbE U BUCOKOT OYIIEeTCKOT AeUInTa,
Cpb6uja He pacronake JOBO/BHUM (PMHAHCUjCKMM CPe[iCTBMMA U HeMa Ha pac-
HoJIaramy MMPOK M360p Mepa MHTepBEeHUMOHUCTNYKe HonuTuke. ITopeyn Ha-
nopa Koje Biaaga seh mpepgysnuma fja 6u yonaxmna edexre Kpuse, y HapeHOM
IepUORy Ou ce MOITIO pa3MOTPUTH U TOJATHO IIpeycMepaBarbe aKTUBHIX Mepa
3a ybrmakaBame edpekaTa eKOHOMCKe Kpuse, a moce6Ho ka MCIIII cexTopy, kao
¥l PeTMOHNMA KOj! Cy HajBUIILe TIOTOheHM TOKOM JIPyTOr Tajaca Kpuse.

YTULIAJ CBETCKE EKOHOMCKE U YHYTPALUKE KPU3E HA
PA3BOJ CEKTOPA MCInny CPsUJN

JMHaAMUYaH IpUBpPeIHN pacT ocTBapeH y nepuogy 2001-2008. rogune (o
IIPOCEYHOj CTONM pacTa of 5,4%), mpexuHyT je y Q4 2008 u y 2009. roguuu,
kazia ce Cpbuja cyoumna ca eKOHOMCKOM KpM3OM IIOf] yTHUIajeM CBeTcke u-
HaHCHjCKe KpU3€e I OIUTPOT ITaZla EKOHOMCKe aKTMBHOCTH Y CBETY, IIp€ CBETa, Y
CEeKTOpPY pasMemUBUX Jobapa Koji HajBUILIe 3aBUCK Off U3B03a. [locte omTpor
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nafa y npsoj nmonosuHn 2009. roguHe, CIMYHO Kao M 'y OCTanoM jeny Espo-
1e, IpuBpefHa akTuBHOCT y Cpbuju ce crabuinsopaa moj yTuiajeM 6pojHux
nopcTuiajHux Mepa u nap BIIT je yomaxen. bpyto nomahu nponssox y 2009.
Oemnexxu peanHu maj of -3,1%, a Hajsehu HeraTuBHYU edeKTU KPU3e OFPASUTIL CY
ce Ha uHAyCcTpHjy (-12,1%), mocebuo npepabusauxy nunpgycrpujy (-15,8%), rae je
Yy DOTIYHOCTU aHyAuUpaH pact y nepuopy 2001-2008. roguHe, 3aTuM Ha TPro-
BuHY (-12,3%) u rpabesunapctso (-25,1%). HemoBo/sHM yTHLaju Kpuse ofpa-
3unu cy ce Ha nnpuspeny Cpouje y ycnosuMa Brucoke fomahe Tpakise (Ha K0joj
Ce 3aCHMBAO TPAH3UIVIOHM PacT) U BUCOKOT Aeduruta tekyher pauyna. 36or
3HA4YajHOT CMamberba IPWINBA MHOCTPAHOT KaluTaja, yCIopaBama KpeouTHE
aKTMBHOCTY, 3HAYajHOT yCIIOpaBama pacTa 3apaja HOLUIO je o maga goMahe
Tpaxme (0Ko 7%).

Edextn rmobanne penecuje y 2009. roguHu CHaX>KHO Cy Ce UCIO/BUIN Y
CeKTopuMa MHAyCTpuje, maj 6pyro gopmare BpegHocTH of (-12,2%), ofHOCHO
xop npepabuBauke nupycTpuje (-15,3%), rpabesunapcrsa (-17,1%) u TprosuHe
(-8,7%). CexTOpM KOju Cy 3aJp>Ka/Iy peIaTVBHO BUCOKE CTOIIE pacTa HOBOCTBO-
peHe BpeTHOCTH Cy ceKTopu caobpahaja u TenekoMyHukanmja u prHaHCUjCKOT
nocpezoBama. Ycyre cy rerepucane 2/3 BJIB Cpbuje (68,6%), mto je 3a 11
IPOLICHTHUX IToeHa Buile Hero y 2001., 1ok je MHAyCTpuja cMamuia ydemrhe y
B/IB ca 25,8% Ha 18,9% y 2009. rogunu (npepahusauka napycrpuja ca 20,2%
Ha 14,1%). Y crpykrypu BJIB y 2009. HacTaBmpa ce pact Beh ¢popmupane gu-
crponiopuyje usMeby cekropa pasMemUBIX U Hepa3MemUBUX fobapa (oko 30%
yuenrhe cexTopa pasMemuBIX fo6apa, HaCynpoT oko 70% yuenrhe cexTopa He-
pasMemnBuUX fobapa).

Ipactuyan maj gomahe Tpakibe Kao MOCIEANIA CMaberba TMYHE IIOTPO-
1€ ¥ TPOU3BOJHMX aKTUBHOCTY YTULIA/IM Cy HAa CMalberbe CIIOJbHOTPIOBMHCKE
pasMeHe, moce6HO yBo3a (1maf yBo3a poba 3a 28% u u3Bo3a poda 3a 20%), mTo
je pesynrupano nobosmpluameM TeKyher padyHa miatHor 6unaHca. Jepunur je
ca 59 mupzn. EYP y 2008. mao na 1,7 mapa. EYP y 2009. roguun (tj. ca 17,1%
Ha 5,7% BJIII). MebhyTum, Ha HMCKY KOHKYPEHTHOCT CpIICKe TIpUBpefie YKasyje
Hu3ak HuBO n3Bo3sa (18,9% BJIII), mocebHo Kaja ce nopeju ca yBosom — 35,4%
yueuthe y B/TII.

CMameme eKOHOMCKe aKTMBHOCTY OffpasuiIo Ce Ha CMameme OYLIeTCKUX
Ipuxofia 1 npopy6/paBame (uckaaHe HepaBHOTeXxe. K/byuHe Mepe 3a y6maxa-
Bame OyleTckor geduiura 61ie cy cMameme U 3aMp3aBame IIaTa Y jaBHOM
CEeKTOpY U 3aMp3aBambe IeHsuja. V3Bpliueme pacxopa 6110 je y CKIafy ca mpo-
rpaMoM Koju je nopp>xao MM®, a octBapeH peduuut nsHocuo je 4,1% BIII-
a. ®uckanna nosunuja Cpbuje, 61uia je Beoma CIMYHA MO3UIMjaMa eBPOIICKMUX
TPaH3UIVOHNX 3eMaJjba.
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Cp6uja je y mepuop Kpuse yIjIa ca pelaTMBHO BMCOKOM MHQanujoM (Ha
Kpajy Q4 2008. rogune, croma je mpemammnsana 10%), any ce yCHEIIHO Ofy-
npena nHmannonnm npurucurma. Croma mHbmanmje, MepeHa IPOCEIHOM
roanmmOM IPOLEHTYA/IHOM IIPOMEHOM MHEKCA ITIOTPOIIAYKIX II€HA, KOjI/I on
2009. roguHe NpeacTaB/ba 3BaHNYHY Mepy uHpnanuje y Cpouju, kpajem 2009.
U3HOCHUIIA je 6,6% ¥ Oua je y MpojeKTOBaHMM OKBUpPUMa (HedUHMUCAHN KOPH-
mop 6%-10%, ca eHTpanHoM BpegHourhy of 8%).

ExoHoMcKa Kpu3sa mpopy6uia je mpo6eMe Ha TP>KUIITY pafa. YKyIaH 6poj
sanocnenux y nepuopy 2001-2008. rogmne, cMamnBao ce IO IIPOCEYHO] Io-
auuImoj cromu off 0,6% (y mpexysehnma 2,7%, HOK je 3aI10C/TIEHOCT KO IIPUBAT-
HUX IIpefly3eTHMKA paciia 1o CTOIM of 7,9%). YKymaH 0poj 3anocneHux y 2009.
y ogHOCy Ha 2008. ropnHy cMameH je 3a 5,5%. bpoj sanocnennx y npegysehuma,
YCTaHOBaMa, 3afipyraMa 1 opraHusanujama cMameH je 3a 2,7%, a nag og 13,8%
3abesie>xeH je Koj MPMBATHUX IIpefly3eTHMKA Y 3alIOC/IEHNX KOJ, IBUX (jeHUM
menoM 360t cpehuBama eBuaeHnyje Peryomrukor 3aBosia 3a 3paBCTBEHO OCH-
rypame). Hajsehe cmameme 3anocenoctu y 2009. ropunu je y npepahusaukoj
uHpycTpuju (30.926 nuia), 0K je pacT 3aIOCTIEHOCTY 3a0e/IeXKeH y MOC/TIOBMMA
¢ HekpeTHuHama (5.121 nure), puHAHCHUjCKOM HOCpenoBamwy (3.895), koMyHal-
HUM JaenaTHocTuMa (2.148), obpasoBamy (1.814), 3gpaBcTBy (1.782), Ap>KaBHO]
ynpasu (1.780), mpousBoamM eIeKTpUYHEe eHepruje, raca u soge (31) u pubap-
crBy. [Ipema AHKeTU 0 pagHOj CHa3mM, yKynaH 6poj HezarnocneHux nosehas je
ca 445.383 y 2008. na 502.982 nuua y 2009. roguau. Cromna He3amnocl1eHOCTH
nosehana je ca 13,6% y 2008. Ha 16,1% y 2009. roguHM (a CTOIIAa HE3aIIOCIEHOCTH
NI pafHOT y3pacTa of 15 1o 64 roguHe nosehana je ca 14,7% nHa 17,4%).

Kao mto Mmoxxemo Buperu Ha I'paduxony 1, mpema Axkemu o manum u
cpedrwum npedysehuma u npedysemuuyuma’, 13a30BUMa aKTye/THe eKOHOMCKe
Kpu3e ofoneBa 49% aHkeTupaHux, Mehy kojuMa je 1 Mamwy 6poj prupmu Koje He
ocehajy mene nocneauie (10%). Hemrro Buiie off meTnHe MCOUTAHUKA IIPUMO-
PAHO je Ha IOHOIIEee Of/TyKa O OTITYLITAbY 3aII0C/IEHNX, a BUIILE Off YeTBPTIHE
CYOUEHO je ca HeM3BECHUM IIepCIIeKTIBaMa Y ITOITIefy Ja/ber ONcTaHKa. CIMyHN
OZIrOBOPY 3abe/IeXKeHN Cy U Y IIPOLIJIOTOANII0j aHKeTH, Kafia je Texe IocrIe-
Anie Kpuse ycreno fa n3berne50% ncnurannka . Hajsehn neo ankeTmpanux
oceha yTuIraj eKOHOMCKe Kpuse, alay HUje HOBEIeHO Y MO3NLMjy Aa OTIIYIITA
pagHuKe (36% 10 44% y 3aBUCHOCTM Of Be/IMYMHE ITIOCTIOBHOT Cy6jekTa). Behe

3 AHKeTa 0 Ma/uM ¥ CpefmuM IpefysehnMa u mpefyseTHULMMA, CIIPOBEiEHA je y CKIany
ca IIporpamom paga Hanmonanne arennuje 3a pernonanay passoj 3a 2010. roguny,
Ha OCHOBY AKIIMOHOT IIaHa 3a cipoBobeme CTpareruje pasBoja KOHKYPEHTHUX U
nuaosatnBHNX MCIIII 3a mepmox 2008-2013. ropgnHe. VicTpaskmBame je peann3oBaHo y
capajbi ca PerryOnndyKuM 3aBOJIOM 3a CTaTUCTUKY.
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pas/yKe ce youaBajy KOJ OCTa/lNX BUIOBA yTuiaja kpuse. ONCTaHAK CpemmbUX
npenyseha mame je yrpoxen (20%) y ofHOCY Ha ipyre IIocMaTpaHe IIOC/IOBHE
cybjexTe, a/i NICTOBpeMeHO cpa3MepHO Hajsehu 6poj oBux mpenyseha mnanu-
pa oTmyuTame pagHuka (30%). EkonoMcka kpusa HajBuie noraha genatnoctu
Be3aHe 3a IPOMeT HeKpeTHMHAMa, rpal)eBuHapCcTBO, 06pasoBame 1 BaCIUTAbE,
YTOCTUTE/bCTBO U IpepabuBauke elaTHOCTY, @ HajMamwe 3[paBCTBEHE YCIyTe,
CepBICe 3a Ofjp>KaBarbe BO3N/IA U CAJIOHE 3a Hery U pekpeanujy. Y nopebemwy
ca IPeTXOZHOM TOAVHOM, [OLUIO je JO IperpynucaBama OfroBOpa y IpaBLy
Behe 3acTympeHOCTN QUPMU KOjUMA je YTPOXKEHO IIOC/TIOBakbe Y OBHOCY Ha OHE
KOju1 ce 300T Kpu3e ofpudy fena sanocaeHux. Ca apyre cTpaHe, CMameH je yieo
MCIIII xoju He ocehajy nmocnepuiie Kpuse y OGHOCY Ha OHE KOjU CMalbyjy 06uM
IIOC/IA, /1Y HUCY IIPMMOPAHM /1 OTIIYILITA]jy 3aII0C/ICHE.

I'pagux 1. Ymuuyaj exonomcke kpuse Ha MCIIII cexmop y Penybnuuu Cpouju

YTHIAj eKOHOMCKE KpH3e

yIpo&aBa He yTHYIe
OINICTaHaK 10%

bHpMe
29%

yTHIE H THYE, aITH
3axTeBa Ges
OTHYIITaEke LARLAIIE L
panHHEa palHHEd
22% 39%

W3eop: VIzsewmaj o manum u cpedroum npedysehiuma u npedy3emHummasy 3a
2009. 200uny, Munucmapcmaso ekoHomuje U pecuoHanHoe pazéoja Penybnuuku
3a600 3a passoj Hayuonanua azenyuja 3a pecuoHantu paseoj, beoepao,
Hosembap 2010, cmp. 75

Ha rpadukony 2 Mo>keMo BUJIETH JIa Ce TOCTIe/iuIle eKOHOMCKe Kpu3e ore-
7ajy y CMambemby TpaXkKibe poba 1 ycyra, IpBeHCTBEHO ca foMaher TpKuinTa, Ka
KOjeM je MHa4e opujeHTNCaH Hajsehu seo cekropa MCIIII. XporndaH npobiem
HaIl/IaTe IOTPa’k/Bakba jOLI BULIE j€ 3a0LUTPEH, TOK CEPBUCUPAbe KPEIUTHUX
o6aBesa 1 KpeTame IeBU3HOT Kypca MMajy Pe/IaTMBHO Makby 3Ha4aj y paHTU-
pamy npobnema. Pefocien n MHTeH3UTET ABa HajyTNIIajHMja paKTOpa HE IOKa-
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3yje OMTHUje IpOMeHe Y OfHOCY Ha pesyiraTe aHkere u3 2009. rogute, anu je
YOU/BMBO jadarbe YTUIaja IPOMEHE JEBU3HOT Kypca Ha Pe3y/Tare MOCI0Baba.

I'pagpux 2. Manugpecmavuja kpuse y okeupy cexkmopa MCIIII
y Penybnuuyu Cpouju
Manudecraunja kpuse

CMameHa TpaKba Ha
JoMaheM TPKHIITY

. CcMameHa TpaKmba Ha
,5| CTPaHOM TPKHIITY

KpeTame IeBH3HOT | _ _ |mpo6i1eMHamIIare
Kypca % [oTpakHBaka
~._ 3,4
npobIeMHca
OTIUI2TOM KpeJIHTa

Wseop: Mssewmaj o manum u cpedroum npedysehuma u npedysemuuuimsy 3a 2009.
200uny, Munucmapcmeo exoHomuje U pecuoHanHoz pazeoja Penyonuuxu 3a600 3a
paseoj Hayuonanna azenyuja 3a pecuonantu paseoj, beoepad, nosembap 2010, cmp. 75

CBeTcKka eKOHOMCKa KpH3a YCIOpWIa je Ipolec CTPYKTypHux pedop-
MU I 0OJATHO MYITHUIIIMIKOBaj/ia HEraTBaH yTI/IHaj IIpUCYTHUX OrpaHNY€baA
NPUBPEHOM PasBOjy: HM3aK HMBO YKyIIHE NPUBpPENHE M MHBECTULIMOHE aK-
TUBHOCTM, BMCOK CTEIleH He3aIOCTeHOCTM, IIPOOTIeMN CIIO/bHbeTr [yTa, BUCOK
CIIO/BHO-TPTOBMHCKY HedUINT, M3pa>keHe COLVjalHe TeH3uje, HU3aK HUBO
KOHKYPEHTHOCTU IIPUBpeJe ¥ CINYHO. Y UMby epUKaCHUjer pelleCHOHOT OII0-
paBka, Braga Perry6nuke Cp6uje ycojuna je y janyapy 2010. roguse IIpoepam
Mmepa 3a yonaxasarwe HeedmusHux edexama céemcke ekoHomcke kpuse 3a 2010.
200uny. OcHoBHM 1B IIporpama 6mo je ouyBame pagHUX MecTa y3 MoryhHocT
OTBapama HOBIX I OCTBapMBabe 0/1aror IPUBPEJHOT pacTa.
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KOMMNAPATUBHE U KOHKYPEHTCKE MPEAHOCTU MAJIUX U
CPEAKBLUX MPEAY3ERA Y YCJIOBUMA EKOHOMCKE KPU3E

Y cIo/BHOTProBMHCKOj pa3MeHM Ipenyseha ocrBapeH je medunur o 483
MJIpAI. AMHAPA, WTO je 3a 24,9% Mmame Hero y 2008. rogmun. CBercka ¢puHaH-
CMjcKa KpM3a yTUIA/IA je Ha CMambembe foMahe moTpolme, ITO ce O Pa3NIo Ha
MHoro Behu maz yBo3a Hero n3Bo3a y 2009. rofuHuy, I1a je ¥ HOKPUBEHOCT yBO3a
n3Bo3oM nosehana Ha 52,8%, a y cekropy MCII Ha 43,4%.

Kao mrro je mpuxasano y Tabenu 1, of yKyITHOT CIIO/JBHOTPTOBMHCKOT IIPO-
MeTa, U3BO30M je ocTBapeHo 9,8%, mro je Ha HUBOy 2008. roguue. Herarusan
yTHIaj eKOHOMCKe Kpuse Behu je y cpegmyum u BenukuM npepysehmma xoja
MIMajy pe/laTMBHO BEMKM YAeo u3Bo3a y nmpomety (10,9% u 13,0%, pecrieKkTus-
HO), HEro y MaJIuM U MUKpO Ipeaysehuma, Koja cy opujeHTuCaHa Ka jomahem
Tp>xumty. To je jemaH op pasyora mro je ydemhe M3B0o3a y CIIOJBHOTPrOBUH-
ckoM npomery cekropa MCII Behe Hero y nperxopnoj rogunu. ¥ 2009. ropu-
HJ HacTaBj/ba Ce CMameme ydyenrha M3BO3SHMKA ¥ YBO3HUKA Y YKYIIHOM Opojy
npenyseha, npe cBera 3060r cMameHe CIIOJBHOTPrOBMHCKE aKTVBHOCTY CEKTOPa
MCII: 6poj npenyseha koju ce 6aBu U3BO30M MamM je 3a 651, a yBO30M 3a 4aK
1.853 mpenyseha.*

4 VIsBemrraj o ManuM M cpefpyM npenysehnma u npegyserHuiTBy 3a 2009. roguHy,
MMHNCTapCTBO €KOHOMIje U PETMOHATHOT pa3Boja Perrybnmnyku 3aBoy 3a passoj
HannonanHa areHnmja 3a pernoHannu passoj, beorpaj, Hoembap 2010.
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Tab6ena 1. Minouxamopu u3603He KOHKYPeHMHOCHU

2005 2006 2007 2008 2009
o i MCII 276305 | 320719 | 425.144 | 476451 | 351357
TOBHOTPTOBHHCK DILTARC, BeHKa 44.902 | 110130 | 121.380 | 166.339 | _131.593
¥ MIL. IHHApaA
ViymHO 321207 | -430.849 | -546.524 | -642.790 | -482.950
MCII 293 363 342 36.0 134
TIokpHBEHOCT YBO3a H3B0O30M, % BeTHEA 79.6 682 70,0 66,1 67.3
ViynHo 174 193 280 179 528
Ve _ MCI 10.1 13.1 12,3 12,5 118
YIeIe HIBOIMARA Y yRYIHOM ("2 o 576 63.6 66,2 648 62.0
6pojy npexyselia, % .
ViymHO 10,5 13.6 132 12,9 12,1
v MCII 214 229 225 2.1 20,0
erlie yBOSHHKA y BeJTHKA 732 75.9 20,6 79.0 75.2
YKynHOM Opojy mpexyseha, % - = = = =
ViymHo 218 23.4 23.0 225 204
MCII 6.1 74 7.1 7.2 78
Vuemhie H3B03a Y IpoMeTy, %0 BelTHKa 120 137 144 138 13.0
ViynHo 8.7 9.9 9.9 98 938
- MCII 2067 3104 3552 412.9 4393
B03 110 3AM0CTEROM, BemKA 310.8 4633 503.0 7063 620.6
¥ XIb. AMHAPA
ViymHo 259.1 381.6 458.9 5343 5146
v MCII 704,7 8560 | 10399 | 11464 | 10123
B3 0 3200CTEROM, BemKA 3905 6803 8484 | 10690 9226
¥ XIb. AMHAPA
ViynHo 546.4 774.5 956.7 | 11144 975.0

Hseop: P3P, npema mogamama AITP u P3C

3a pasnuKy Off KOMIIAPaTUBHUX IIPETHOCTI, KOHKYPEHMICKe NpeOHOCU Te-
Merbe ce Ha 00pa3oBamby, Pefy3eTHUIKOM OKPY)KEHY, CTPYKTYPU U KBATUTETY
IpON3BOAIbE M MHPPACTPYKTYpH, Koje 6u Tpebano fa omoryhe pact nmpogyk-
TUBHOCTH, 3B0O32 U MHBECTUI[Hja.

CrparernjomM pasBoja KOHKYPEHTHUX M MHOBAaTMBHMX MAJIMX U CPeIbUX
npenyseha 3a mepuop ox 2008. no 2013. rofuHe geduHICAHN CY CPEfHOPOUHNI
IPUOPUTETH Y IIPABLY pa3Boja Ma/IUX M CpefblX penyseha 1 mpegyseTHUIITBA
y Penty6rmumu Cp6uju. Ilnsp Crpareruje je fa cCTBOpY OKBMP 3a pPas3Boj OfPXKU-
BOT, MehyHapogHO KOHKYPEHTHOT 1 M3BO3HO OPMjEHTMCAHOT CEKTOPa MAJINX U
cpenmux npenyseha, mpeMa NpMHININMA NIPefy3eTHIYKe €KOHOMIUje, 3aCHOBa-
He Ha 3HaIby ¥ MHOBaTUBHOCTU. VIspanyu oBor JoKyMeHTa, Koju je Brana u sBa-
HIYHO YCBOjI/Ia y OKToOpY 2008. rofyHe, IPeTXOAMO je KOHCY/ITaTMBaH IPOIiec,
y dopmu gujanora jaBHor 1 cekropa MCII, kako 61 ce ocuryparo fga npegsubere
Mepe Oyay ycMepeHe Ha pelllaBame HajBaKHUjUX OTpeba pefiy3eTHNKa y Perry-
6mmym Cpbuju. VicroBpemeHo, y Hajsehoj Moryhoj Mepu yBakeHe cy cMepHuLle
nonutuke EY y oBoj obmacty, Tako ma je Crparernja yckmahena ca EBporckom
HOBE/bOM O ManuM mpenysehuma u AxkToM o MamuM npepnysehnuma sa Espomy.
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OcHoBHu npuHIuny CTpareruje cagpyXaHiu cy y et ctyoosa:’

1. Ilpomonmja u MOApPIIKA NPENYSETHUIITBY I OCHMBaIby HOBMX IIPENTYy-
3eha

2. Jbyncku pecypcu 3a KoHKypeHTaH cekTop MCII
3. ®uHaHcupame 1 onopesusame MCII
4. Konkypenrcke npegnHocty MCII Ha M3BOSHUM TP>KMIITHMA

5. IlpaBHO, MHCTUTYIMOHAIHO U ITOCIOBHO OKpYy>Kemwe 3a MCII

MOTYRHOCTU CTPATEIT'MJE PEBUTAJIU3ALINIE CEKTOPA
mcnn

Pesynratu Ankeme o manum u cpedrum npedysehuma u npedysemuuyuma,’
noTBpYjy 3aBUCHOCT MOCTIOBamkba Off CIIO/bHUX YTUIIAja, OGHOCHO yTHIIaja KOju
Ienyjy M3BaH IOCTOBHOT cy6jekTa. IIpy ToMe je olLiermeHO fia Cy HajBakKHUjU
YTUIIaju OHM KOju fomase of Ap>kaBe (kpo3 Behu 06mM moppiike unm cMarmerbe
orpaHMYea) 1 J0KaaHe camoympase. Ha oBo ce ogHOCU 67% CBUX OfirOBOPA,
HITO je 3a IeT IIPOLEHTHMX II0€Ha BHUIIE Y OfIHOCY Ha IPETXOfIHY rofuHy. To
yKasyje fa cy y BpeMe kpuse nosehana odeknBama off gp>xase. 3a Behy mogpiu-
Ky IOCJIOBHMX 0aHaka, Kao ycioBa yHanpebhnpamwa mocnoBama, 3afHTEpeco-
BaHMU je 18% oprosopa. JonpuHoc 60/bMX IOCTOBHNUX OHOCA Cca IMapTHepUMa
3ay3uMa IpeTIIOC/Ie[jibe MECTO Ha CKajIM YC/IOBa 3a HallpefoBame OM3HuUCA, a
HOCTIefibe IpUaja No6osplIalby YIpaBbauknux GyHkumja y dpupmu (6% oxro-
BOpa)

5 Buperu mupe: VI3Beutaj o ManuM u cpefmpuM npenysehnuma u npegyserHumTsy 3a 2009.
roAVHY, MUHNMCTApCTBO €KOHOMUje I PETMOHAIHOT pa3Boja Permy6muxy 3aBoy, 3a pasBoj
HannonanHa areHijuja 3a permoHaaIHu paspoj, beorpan, HoBem6ap 2010, ctp. 60.

6 AHKeTa 0 Ma/juM U cpefmbuM npenysehuma u npegyseTHULINMa, CIPOBEEHA je Y CKIaLy
ca IIporpamom paga Hanmonanne arennuje 3a permonaany passoj 3a 2010. roguny,
Ha OCHOBY AKIIMOHOT IIaHa 3a cirpoBobeme CTpareruje pasBoja KOHKYPEHTHUX U
nuosatuBHNX MCIIII 3a mepnox 2008-2013. roguHe. VcTpakuBame je peann3oBaHO y
capajmi ca PerryOnnyKuM 3aBOJIOM 3a CTaTUCTUKY.
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I'pagpux 3. Yenosu 3a ynanpeherve nocnosarwa

YciaoBn 3a yHanpeheme nocI0Baka
#0/bE YIIPaB/babe
{0/5H OCTOBHH O/JHOCH Ca ITIAPTHEPHMA
BHIIE NOJPIIKE 01 JIOKATHOI OKPYKEILA
Behia nNoagpomrka Noc/1I0BHHX Oamaka

Malbe JPARABHHX OIrDaHHICH:A

BHIIE NOJIPIIKE 01 IPpAKaABE

0 10 20 30 40

M3eop: M3zeewimaj o manum u cpedroum npedysehuma u npedy3emHuuimasy 3a
2009. 200uny, MuHucmapcmeo ekoHoMuje U pe2uoHAnHo2 paseoja Penyonuuku
3a600 3a pa3eoj Hayuonanna azenyuja 3a pecuoHanHu paseoj,
Beozpao, nosembap 2010, cmp. 73

[Tpema ITocTkpu3HOM MOfieNy eKOHOMCKOT pacTa u paspoja Cpbuje 2011-
2020., pact n3Bo3a 6mhe Moryh camo ykonmko ce, Hopef jauama ceKTopa Majnx
U cpenmux npepyseha, NpuByky ,,3By4He TpaHCHAIOHATHE KOMIIAHMje VTN
7la TEXHOJIOIIK) OOHOBE jOII yBeK HEeIpMBAaTM30BaHE BeIVKe IIPOMU3BOJHE Ka-
mangurere.’

MUKPOEKOHOMCKM ¥ MaKpOeKOHOMCKM pusuny 6mhe mspakenmju. Ha
MMKpO IUIaHy, IpuBpefHu cybjektu he pyro 6uru onrepehenn mocnennuama
CIIOpPOT OIIOpaBKa M HEW3BECHUM IIOCIIOBHUM IepcrektuBama. Kammutan he
IpubaB/baTH TeXe U CKyIUbe (yCres berose ocKyanie u nosehanor pusmka),
010 1a ce OpMjeHTHUIY Ha TP>KMIITE XapTHja off BpeHOCTM (eMICHje aKLMja I
o0BesHUIIA) MK Ha 6aHKapcke KpenuTe. VIHBecTuTopu u kpepuropu he crpo-
Ke OLeHMBATY NOTEHIMjaTHe K/IMjeHTe, ITo he ycropaBaTtu pa3BojHe Ipojex-
Te. Ha MaKpOEKOHOMCKOM IIaHY, IOKa3aTe/bl CTamba IpuBpefe he, mpBo, butn
HK/BUBUje carlefilaBaHu U, Apyro, gohu he mo moropurama nokasarerpa exc-
TepHe U MHTEepHe paBHOTeXe (yC/Ief] aKTyeTHOT IIOroplllaBama jaBHUX PUHAH-
CMja U eKCTepHe 3a/1y>KeHOCTY BeMKOr Opoja 3eMasba cBeTa). [Ipyrum peunma,
HepaBHOTEXe y IpuBpefu he 6utyu odmrienHuje u omTpHje KakKibaBaHe O
crpaHe MehyHapogHOT GMHAHCHjCKOT TPXKUIITA.

7 TTocTKpU3HM MOJIe/l EKOHOMCKOT pacTta u passoja Cpbuje 2011-2020., EkoHoMCK1
MHCTUTYT, POHJ| 32 pa3BOj EKOHOMCKe HayKe, beorpaz 2010.
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3AKJbYYAK

CrpaTternja mox HasuBoM ,,EBpoma 2020.“ pa3BujeHa je y ycmoBuMa CBETCKe
eKOHOMCKe Kpu3e 11 IJIoOa/THIX 13a30Ba Ha Koje Tpeba /ja OfTOBOPHL.

~EBporma 2020 ce 3acHuBa Ha (a) IaMeTHOM PAacTy KOjy IOipa3yMeBa eKo-
HOMMjy 3Hama U IOAPIIKY MHOBaIUjaMa, (0) OZp>XMBOM pacTy KOju IIPOMOBU-
e edukacHMje Kopuirheme IPUPORHNUX pecypca U eHepriuje, U (B) MHKITY3UB-
HOM pacTy Koju Tpeba fa omoryhm teputopujanny u conujanny koxesujy. Hosa
crpareruja feduuiue rae 6u EY Tpebano na 6yme kpos 10 ropnHa ¢ 0631pom Ha
cnefehe KBaHTUTATUBHE IVI/beBe:

o IloBehame cToOIe 3aMI0C/IEHOCTM CTAHOBHUIITBA CTAPOT 0f 20 110 64 r0-
I1He Ha HajMambe 75%.

o Ilopmsame npouenta bIII1-a koju ce n3aBaja 3a UCTPAXKMBAILE U PA3BOj
ca 1,9 Ha 3%.85 IIpojexnmje 3aII0C/IEHOCTY M KpeTakha Ha TPXKUIITY pafia

o CwMmameme eMIcHje yIbeH-I1oKcua 3a 20% y ogHocy Ha HUBO 13 1990.
roguHe (v 9ak 30% ako To ycinoBu omoryhe), mosehame yznena o6Ho-
B/bUBe eHepruje 3a 20%, kao 1 20% nosehame eHepreTcke epUKaCHOCTH.

o CMameme CTOIle PaHOT HaIlyIlTaka IIKoJIe Ha McIof 10% ca TpeHyTHUX
15%, y3 ucroBpeMeHo nosehame IpoleHTa CTAHOBHMIITBA ca (aKyII-
TeTCKOM uIIioMoM ca 31% Ha 40%.

o Cwmameme 6poja /byaM Koju XKMBe VICHIOJ, TMHUje CMPOMAIITBa 3a 25%,
IITO y CTBAapy 3Ha4M 1306aB/berbe MpeKo 20 MUINOHA JBY AN U3 CPOMAII-
TBa.

Cpbujn mpencToju Texxak M aMOUINO3aH 3a/jaTak Jja y HapelHOj AelleHUju
ocTBapu KOHBepreHuujy ca EBponckom yHujom Taxo mro he Buie Hero npermo-
JIOBUTY Caflalllibe IPACTUYHO 320CTajalbe Y CTONM 3aII0C/IEHOCTY Kao ITTaBHOM
CUHTETMYKOM IIOKa3aTe/by CTalba Ha TPXKUIITY pafa. Hanme, pasnnuka y K/byd-
HUM II0Kas3aTe/puMa Tpxumra paja usmehy Cpbuje n EBponcke yHuje, a mpe
CBera y CTOIM 3aIIOCTIEHOCTY CTAaHOBHUINITBA PajHOT y3pacTa, KOja TPEHYTHO
M3HOCY 18 IpOIEHTHUX IIOeHa, NpeJCTaB/ba jeflHy Off HajBehMX CymITMHCKMUX
npenpeka npukpyunsamwy Cpouje EBponckoj yHujn.
3a KOHBEPreHIM]y TpeMa IUJbEBUMA Koje TocTaBba ,,EBpora 2020 6uhe
HEOMXOJHO OCTBApPUTH Op:KU MpOCeYaH TOAUIILU MPUBPEIHHU PACT O
npoceka EY, y3 ucroBpemeny ucty win Behy pajiHy HHTEH3UBHOCT pacTa.

IIpema npojexunjama ITocTkpusHOr Mofienna €KOHOMCKOT pacTa M pa3Boja
Cp6wuje 2011-2020., ykymnHa 3anocneHocT he gorahm gHo ynpaso 2010. roguHe,
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anu he ce BpaTuTy Ha MpegKPU3HYU HIUBO TeK 0Ko 2013. rofguHe, ja 61 3aTUM 110-
Jesia CTabM/THO Ja pacTe HPOCEYHUM TeMIioM of mpeko 50.000 ocoba roguiume.
Ha kpajy nepmopa, ykynHa sanocienoct he ce mpubmxuru 6pojy og 3.000.000,
mto he 6utu Hekux 440.000 3anocnenux sue Hero 2010. roguHe.

YKyIHa He3aIoC/IeHOCT, C pyTe cTpaHe, nMahe cBOj MaKCMMYyM OBe TOZIM-
He, f1a 61 3aTuM 1o 2013. ycenuiio meHo 671aro cMamyBame, Koje he 6urtu yop-
3aHO IO Kpaja IIPOjeKTOBAHOT Iepuopia, Tako fa he 6poj Hezamocmennx 2020.
roguue 6ty oko 340.000.

ExoHOMCKa Kpu3a, ca KOHCTPYKTMBHMM U TPOAKTUBHMUM IIPUCTYTIOM, MOKE
OMTY M IPUINKA 32 IPey3eTHUILITBO, CTBApPalbe BPETHOCTY M YCIIOCTAB/balbe
IPeHOCTM y OZHOCY Ha KOHKypeHTe. Takobe, cTedaj u 3arBapame npepyseha
3a BpeMe peljecuje CTBapa BUIlle IPOCTOPA Ha TPXKUIITY 3a HOBE I10CTIOBE, a/ll U
HOCTIOBHM pa3Boj Beh mocrojehnx epuxacHux npexpyseha, mro nopctmye 3armo-
I/baBambe 1 MoBehame MPOgyKTUBHOCTY pajia.

LIwsb fajber ucTpaXkuBama, pahema 1 caryieaBamwa CTBapHe C/IMKE CTamba,
npo6nema u norpebda cekropa MCIIII u HacTanux IpoMeHa y OfHOCY Ha IIpe-
TXOJJHE TOIMHY, jecTe CTBapaibe IOy3laHe OCHOBE 3a [JOHOIIEH€ a/leKBaTHUX
Mepa 3a MOJCTUIIA€e BeroBOT pacTa I pasBoja.

SUMMARY
THE SECOND WAVE OF ECONOMIC CRISIS AND ITS
IMPACT ON SMES SECTOR IN THE REPUBLIC OF
SERBIA

There is an evident downward trend in the number of companies in Serbia,
as a result of the second wave of economic crisis, as well as further significant
problem of lack of liquidity of enterprises and companies struggling to secure
better conditions and sources of financing, in order to survive in the market.

The positive impact of the entrepreneurial approach and application of
innovation in business processes easier and faster to overcome the economic
crisis should explain the relationship between entrepreneurship and
unemployment, both determining the place of SMEs in the economic structure,
and their significance in the revitalization of economic trends and the process
of leaving the crisis. Overcoming the second wave of economic crisis in Serbia
requires adequate measures and assistance to all government entities, especially

347 10



J. hYPAH OPYT/ TAJIAC EKOHOMCKE KPU3E U HEH YTULIAJ...

small and medium enterprises.

The aim of this paper is based on the analysis of the impact of the second
wave of economic crisis on the small and medium enterprises in Serbia indicating
the possibility of minimizing the negative effects of financial crises, by applying
adequate measures in order to achieve, the necessary revitalization of the SMEs
sector of our country as one of the major carriers of economic development.

Key words: entrepreneurship, small and medium enterprises,
economic growth, economic crisis, unemployment, market economy, social
responsibility, innovation...
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RESUME

Small and medium enterprises are the backbone of development
in market economies and in transition countries, contributing to the GDP
increasing, exports, dynamic economy and its competitiveness, since they
have the greatest ability to adapt quickly to changes in the market. The small
and medium - sized enterprises have an especially important role as a stable
source of new employment and contributes significantly in balancing regional
economic development.

Small and medium enterprises and entrepreneurs have an important role in
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the overall activities of the Serbian economy, as indicated by the main economic
indicators available from 2009. year. The rapid growth of small and medium
enterprises and building systems to encourage their development, are among the
significant achievements of the transition economy of Serbia in the period 2000-
2009. The small and medium enterprises and entrepreneurs (SMEs) has
become the most effective segment of the Serbian economy, the bearer of growth
and employment, in 2009. year has provided 66.7% of employment, 67.8% of
turnover and 57.4% of gross value added of non-financial sector of the Serbian
economy.

In foreign trade small and medium companies realized a deficit of
483 billion. dinars, which is 24.9% less than in 2008. year. The global financial
crisis brought about a reduction in domestic consumption, which resulted in a
much larger decline in imports than exports in 2009. year, so the export-import
ratio increased to 52.8%, and in the SME sector to 43.4%.

The global economic crisis has slowed down the process of structural reforms
and more multiplicated negative impact to the present constraints to economic
development: the low level of overall economic activity and investment, high
unemployment, problems of foreign debt, high foreign trade deficit,
expressed social tensions, low competitiveness of the economy, etc. To
achieve more efficient recovery from the recession, the Government of Serbia
adopted in January 2010. The program of measures to reduce the negative effects
of the global economic crisis in 2010. year. Programme’s main objective was
to preserve jobs with the possibility of creating new and mild rise in economic
growth.

The economic crisis, with constructive and proactive approach may be an
opportunity for entrepreneurship, value creation and establishing advantages
over competitors. Also, bankruptcy and closure of businesses during
the recession creates more space in the market for new business, and business
development of existing efficient enterprises, encouraging employment
and increase productivity.

The aim of further research, monitoring and observing the actual situation,
problems and needs of SMEs and the resulting change from the previous years, is
to create a reliable basis for the adoption of appropriate measures to encourage its
growth and development.

OBaj paga je npumsbeH 13.10.2011. a Ha cacTaHKy pefakuuje Yaconmca
npuxsaheH 3a wramny 21.11.2011. rognHe.
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KOHCAJITUHT Y OBJIACTU UH®OPMALIMOHUX
TEXHOJIOTMJA KAO MOAPLLUKA MEHALIMEHTY
CPIMCKUX NMPEAY3ERA Y (MOCT)KPU3HOM
NEPUOY*

CAJKETAK: KoncantuHr je pesynarar morpebe MeHayepa
3a  MHTErPMCAHMM M  KOMIUIEKCHMM  MH(OpMAILjama.
VIndopMalMOHM KOHCAITUHT OOyXBaTa ABe ONUCKO IOBe3aHe
obnacru. IIpsa o6mact, HGOPMALMOHYU CUCTEMU, MOXKe OUTH [e0
CBAKOT 3a/jaTKa TeHepaIHOT MeHAlIMeHTa 6e3 06aBe3HOTr 3aHIMaba
3a TEXHOJIOTHU)Y KOja ce Kopuctu y obpaau nupopmanuja. Ipyra
obnact, obpasia mogataka, o6uuHo he 3axreBaTyU MCTpPakKMBambe
M 4eCTO 3HaYajaH pennsajH MHGOPMALMOHOT CUCTEMA U METOAA
obpaje moparaka. Llup oBOr paja je Aa aHA/IM3Mpa U yKaXKe Ha
MeXaHM3aM YTHUIldja KOHCAITMHTAa Ha epUKacHO pyKoBobeme
y KpM3HUM nepropmma. [loce6aH akijeHaT ce CTaB/ba Ha 3HALQ]
KOHCQ/ITMHTA Kao crenuduyHe KOHKYPEHTCKe MpPeJHOCTM 32

brankomih@neobee.net
zoki@medianis.net
drago_c@mail.iep.bg.ac.rs

Rad je deo istrazivanja na projektu 46006 “Odrziva poljoprivreda i ruralni razvoj u funkciji
ostvarivanja strateskih ciljeva Republike Srbije u okviru dunavskog regiona” finansiranog
od strane Ministarstva za nauku i tehnoloski razvoj Republike Srbije.
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MeHalIMeHT cprckux mnpenyseha y mepuopy ,HoBopmomasehe®
€KOHOMCKe Kpu3e.

Kmyune peuu: xoHcanTuur, MHGOPMALMOHA TEXHONOTH]a,
MEHAJIMEHT, IIOCTIOBHO OJ/TyYMBakb€, KPU3a...

yBoa

CaBpeMeHM IIPUCTYIIN MEHAIIMEHTY CTaB/bajy aKlleHaT Ha OJIy4yjyhy yo-
Ty KOjy MMajy OCHOBHM 1360pH, a TOBe3aHM Cy ca AeUHUINjOM: CEKTOPA Y KOM
opraHmusalnmja mociuyje; [pyUITBeHUX IOTpeba Koje ce MOpajy 3alOBOBUTHU 1
TP>KUIITA KOje ce OICIYXKYyje; JYTOPOYHMX IM/beBa U CTpaTeruje Koje ce Ipu-
Membyjy, Kao 1 pacrofiesie CpeficTaBa Ha I/IaBHe 00/1acTy aKTUBHOCTIL.

AKo cy OCHOBHU M360py HOTPELIHM, MAJIO je KOPUCTH Of KacHMjer paja,
MaKap OH 010 U HajIlpelln3HUju 1 Haj6ospyt Moryhu. Yiora KOHCY/ITaHTa y TeHe-
PaTHOM MeHAIIMeHTY BeoMa je C/IMYHa Y031 FeHepanHor MeHalepa. CIMYHOCT
ce oI7Iefia y TOMe fja ce MOpajy usbehnm curyaunmje y kojuma Hajj OCHOBHUM W3-
6opuma Bagajy norpebe jegHor cekropa y npegysehy, 6e3 o63upa Ha moTpebe
¥ MOTYhHOCTM APYIuX CeKTopa, a Aa ce Ipy ToMe Mopa 00e30eNnTy HUX0Ba
XapMOHM3aIlMja Ipy 3ajefHNIKOM GOpMY/INCamy cTparernje, OBO je Moce6HO
OMTHO Kajja Cy Ha TPXKUIITY IPUCYTHY HapYILIeHV OXHOCH, MOHOIION, M/IN TTaK
Kpu3a.

Taxobe, mocemux HEKOMMKO FOAVHA, KOHCAITUHT Y OCHOBHIM CEKTOPYMA
npenyseha, Kao ¥ y OCHOBMM CTpaTernjama, IIOMOrao je jja ce ieuHIITy HOBI
NpUCTYIV NMTAalmMMa JpyLITBEeHe OATOBOpHOCTM mpexyseha. Hamme, 3am-
THUTa XMBOTHE CPeJJHEe IpPeJCTBa/ba 3HauajaH (PaKTOp y JOHOLIEHY MCIpPaB-
HUX IOCTOBHMUX OfTyKa. Ha mpuMep, HEKM MEHAIIMEHT KOHCY/ITaHTH MOTY Jja
Ipefy3My ,APYIITBEHY PeBU3NjY" MK ,PEBU3Njy APYLITBEHE OATOBOPHOCTH
CBOje K/IMjEHTCKe OpraHmusaliuje, Ife Ce HarJallaBajy JpPYLITBeHE MMIIIMKa-
1uje 3Ha4ajHMX O[IyKa U mopyxsara. [IpeTmocraBka KOHIIENTa APYIITBEHO
OZITOBOPHOT IIOCIOBamba je JOOPOBO/BHO yCBajarbe Mepa Koje HOIPUHOCe pellia-
Bamby JPYLITBEHUX U €KOJOIIKUX Npobiema. Pajii ce 0 CTpaTenIkoM IpyUCTyIry
APYIITBY ¥ MaPTHEPCKOM OIHOCY IIPEMA OCTa/IMM KOMIIAHUjaMa Y OKPYKErby
(Muxaunnosuh u gp., 2007, ctp., 94).

3aganm y oBUM 0OnacTMMa Texke fa Oymy MHTep-AUCHMIUIMHAPHY (f1a ce
opiHOCce Ha Behnm 6poj AucummIMHa Koje ce IMpeKanajy). AKO ce Off MeHaI[IMEHT
KOHCYJ/ITaHaTa TpaX fa ce OaBe CTpaTeI‘I/IjOM U IINTAamkbMMaA 3al0TUTE XMUBOT-
HE CpeanHe, TO he saxTeBaTn BUXOBY OUPEKTHY MHTEH3MBHY Capajiby Ca BU-
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MM MEHAIMEHTOM U Ca Jby[JUMa Ha OHUM IIOJIOXKajuMa KOjU Cy YK/by49eHU y
IOC/IOBHY aHa/Nu3y, NpefBsuhame 1 JyropoyHoO IIaHKUPAIbeE.

Kao mTo ce ToO fienmaBa TOKOM IOYETHOT UCTPaKMBalba MEHAIIMEHTa, Op-
raHusalmja Mopa fla UCTPaXki CBOj OfTHOC Ca CHO/bHUM OKPY>K€HeM M CBUM
CBOjUM pecypcumMa, PpyHKIUjaMa 1 akTUBHOCTMA. MebyTnm, kajja Ko HeKor
3aJlaTKa IOCTOju moTpebda 3a 3HauajHO BehMM KonmmdmHaMa mojaTaka, KOHCyII-
TaHTU y TeHepaJHOM MEHAIIMEHTy MOTY I03BaTM y IoMoh crienmjannszoBaHe
KOHCY/ITaHTe Koju ce 6aBe:

1. McTpakKMBameM 10 CEKTOPUMA,
2. uCTpaXMBamweM TPXKMIITA,
3. TexHOMOUWKMM npefBubamem,

4. MCTpaKMBambeM TPXKUIITA pajja ¥ CIUYHUM yKe CIelUjaTn30BaHUM
obmactuMa.

Kop mieHTpasHO NIaHMpaHMX eKOHOMUja MM KOJ] eKOHOMMja Yy KOjuMa Cy
B/Iajie TIOCTaBW/Ie Pa3IM4NTe KOHTPOIHE MeXaHM3Me HaJl aKTMBHOCTMMA IIpe-
nyseha, koHCynTaHT he y reHepaqTHOM MeHAIMEHTY BEPOBATHO VMCTPAXUTH
OCHOBHe U300pe KOji ce OfHOCe Ha KIMjeHTCKy ¢upmy, ysumajyhu y o63up
B/IafiNHE Pa3BOjHe IONNTHUKe, IVIAHOBE 1 Ipomce Koju oxpelyjy ayToputer un
OZITOBOPHOCT yIpaBe npenyseha y oBoj obmacti.

Ha npumep, npoduTabMIHOCT IpON3BOHE ITNHNjEe MOXe OMTI IO yTHU-
I1ajeM LieHTpajTHe MOMNTHUKe ofipehnBara IleHa MIu JOCTYITHOCTY CUPOBIHA 32
TOflaTHO M per-e NpousBofbe. CXOMHO TOME, OBY IIOKa3aTe/bl Ce MOpajy JC-
TPaXKUTM y Be3) ca pa3BOjHMM ITAHOBMMaA Koju he moseharu norpaxmy gpy-
TUX OpraHM3allyja 3a OBUM CUPOBMHAMa. Y BeIMKOM OpOjy clydajeBa, OCHOB-
HO MCTpaXkMBame Ipodua, pa3BojHOr NOTeHIMjana M cTpareruja npepyseha
Mopa ce IIpely3eT! y CKJIaZy M 'y capajiiby ca IIeHTPaJHUM TeIOM Koje Hafiriefia
KJIMjeHTCKY OpTaHM3aLILjy.

Be3 063mpa Ha HauMH Ha KOju ce ofpeDyjy, mIpemnopyke o OCHOBHUM M3-
6opuma 00MYHO MMajy HajleKOCeXXHe MOCIefilie Ha TOC/oBake KaujeHTa. Ha
IpuMep, MOXe Ce NPEeIJIOKUTH CIajambe ca ApyroM GpupMoM 1y nsbaunpame
3HAYajHMX a/lU 3aCTape/luX IPOU3BOJA Ca KOjUMa Cy YIIO3HATH CBU y (PUPMIL.
Mory 6uty noTpe6Ha Benmka GprHaAHCHjCKa CPeACTBa 1a 611 ce MMIIIEMEeHTpa-
Jie HOBe CTpaTeruje, Kao 1ITO je peKOHCTPyKLMja opranusanuje. I1pe Hero mro
ce IIpeJyIo3N M3HeCY Npef] KIMjeHTa, OHU Ce MOPajy MCTPaKUTU ¥ Pa3MOTPUTH
ca TUMOM BUIINX AMPEKTOPA KOjU Cy UCKYCHU y OBAKBUM aKTUBHOCTHMA.
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[Topen ocHOBHUX M360pa, KOju ce JOHOCE BEOMa YeCTO, IIOCTOjU M JOCTa
Apyrux n360pa Koje MeHallepyt MOpajy KOHCTAaHTO Y3UMaTH y 0031p, jep y Ben-
KOM Opojy opraHusanmja, ypaBo MeTofie I OpraHusalyja of1y4nBama (1 Kox
K/BYYHMX VI KOJI PyTMHCKMX IIMTaba) CTBapajy mpobieme.

Ha npumep, nperepaHa eHTpanusalyja pagHIxX OfIyKa MOXXe YIYIINTH
¢drexcnbUIHOCT OopraHmsanyje Koja je morpebHa jja 61 ce MpaBUIHO pearosa-
JI0 Ha TPXKUIIHe MOTYRHOCTM 1 IpegHOCTI. Y APYroM CIy4ajy, ayTOKPaTCKu
BJIACHMK MOXKe IIpey3eT CBe OMTHE OfiTyKe y CBOje pyKe 6e3 KOHCY/ITOBamba ca
npodecnOHaTHUM CTPYUbaliIMa, I1a Ce TAKO MOXKE IECUTH fla Cy HeroBe OfIy-
Ke 3aCHOBaHe Ha ITKVM >Ke/baMa, a He Ha PallYlOHa/THOj aHAJIM3M.

ITocmenn4HO, HEONIXOAAH je YIpaB/badyky MPUCTYII IPYU PellaBamby pasHo-
BPCHMX IIpo6/eMa, LITO je KapaKTepPUCTUKA MOJEPHOT MeHAIMEHTa Kao caBpe-
MeHe Hay4YHe AucuuIinHe 6e3 Koje je Hemoryhe edukacHuje genoBame, GpyHk-
IIMIOHNCakbe U Pas3Boj, HOCeOHO y CUTyaljaMa Kaja Ha TPXKUIITY He BIajajy
VlelaHy OLHOCH Y IIPOCIIEPUTET, Tajja CaMO CIOCOOHOCT MeHAIIMEHTa MOXKe /ia
Oyze jenyHa KOHKYPeHTCKa IpesHocT. (JoBaHoBuh, 1996)

[Torpeba 3a ucTpakuBarmeM U pepopMaljoM cBeoOyXBaTHOT IpoLieca of-
JIy4MBamba, MOKe OUTHU pasjior 300T KOjer je KOHCY/ITAHT JJOBefieH y GpupMy u
MOXKe Ce OLHOCUTH Ha:

o KIacuUKaAIUjy OfIyKa y IpyIle, 10 BUXOBOj IPUPOAN, XUTHOCTH pe-
IIaBama, PMHAHCUjCKMM ITOC/IeAVIIaMa, CTEIIeHY CI0XKEHOCTH, UTH;

e HaYMHE Ha KOje Ce TUIMYHEe OfjIyKe JOHOCe (0BO MOXKe OMTH TelLIKO 3a
OTKpUBame);

e  PecIeKTMBHE yJIore OIIy4MBama Koje UTPajy CTpy4dmaliyl ¥ MeHallepu
10 CeKTOPMMa;

e  Y/IOIy 3ajeJHMYKX Te/la NPUIMKOM pasMaTparba M IpUXBaTarma JOHe-
LIEHNX OfI/TyKa;

o yuenrhe mpefcTaBHUKA PajHMKA Y Of Ty Y/BaIbY;

e  yJIOTe OJITy4MBama U CaBeTOaBHe yJIOTe IOje/iNHAIla HAa He3BAaHUYHIM
II0JIOXKAjUIMa YTULI3ja;

e O[TOBOPHOCT 3a OfTy4MBaibe, MMIIEMEHTALMjy OfIyKa, MOJe/e VN
3paHnuHe npouenype (Kepner, n gp.,1965).

Y oBoj obnacTu Hanmase ce Benuke MoryhHocTu 3a mo6ospliatee, Te OU Ha
IbUX KOHCY/ITAaHTH y TeHepa/HOM MeHaIMeHTY Tpebasio a oOpaTe masKiby.
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KAPAKTEPUCTUKE Y 3HAYAJ UHOOPMALIMOHUX CUCTEMA
CA OCBPTOM HA PEMYBJIKY CPBUJY

PacnpocTpamweHocTr padyHapa u npucrtymna Vurepuery y P. Cpbuju je Ha
Hel0BO/BHOM HUBOY. Hanme, ncTpaxuBame Koje je cipoBeo Perry6nmaku 3aBof
3a CTaTUCTUKY Y feneM6py 2006 (VsBemTaj o HasuBoM “Ynorpeba nHpopma-
IIMIOHO-KOMYHMKAI[MOHMX TeXHosoruja y Perry6muy Cp6uju, 2006”), mokasaso
je cnenmehe: 26,5% nomahnHcTaBa mocenyje pauyHap, 18,5% npenyseha mocenyje
VIHTepHeT NpUKIBYYaK, 97,3% mpenyseha kopuctu pauyHap y CBOM IIOCTIOBAKY,
90,2% npenyseha nma VHTepHET MpUKIByYaK, 52,9% npenyseha nocexyje Web
Site, a 48,6% mpenyseha KOpuCTI eleKTPOHCKe cepBuCe jaBHe yIpase (MCTpa-
X1nBame je criposefieHo 1o Metoponoruju EUROSTAT-a, na tepuropuju Cp-
Ouje, pedepeHTHY IIepUOZ 3a muTama je 2005. rofnHa, 06MM y30pKa M3HOCHO je
1.200 pomahmucTaBa, 600 mpexyseha, Tenedoncka aHkeTa).

MebytnM, HujesaH MHPOPMALIMOHN CUCTeM HMje caM cebu umsb. Vckyc-
HJ KOHCY/ITAHT je Tora HoOpo CBeCTaH, ajiu y NPaKTUYHUM CUTYyalljaMa OBO
OIIIITe IPAaBWUJIO y3UMa OONMK KOHKPETHUX NNTama ¥ ofrosopa. Koncynraur
4eCcTO C/IylIa NpUTYXOe o ofcycTBY ofroBapajyhe nnpopmanyje umm o mpere-
paHOM Kallllbery MHQOpMalija Koje ce IIa/by MeHallepyuMa — Kalllibera Koja
IOBOJIe IO Be/MKOT Opoja HercKopuirheHux MoryhHocTu.

Axo ce oBaj mpo6eM IpefCcTaBy KOHCY/ITaHTY, OH MOpa MCTPaXKUTHU Of-
Hoc n3Meby nHbOpManMja ¥ PasTMYNTUX TUIOBA MEHAIPCKUX aKTBHOCTI
3a Koje cy motpebHe nHpopmanuje. OHO LITO Ce MEHAIMEHTY YMHM Kao jefi-
HOCTaBaH Ipo6/IeM MOXKe OTKPUTH MaHe y CUCTeMy OfiIy4uBama: Ha IpuMep,
ma mu cy uHdopmarje o HabaBKaMa JJOrOBOpeHe ca OfTOBOPHMM ocobaMa 3a
IIaHMpatbe IPON3BOAIE MM IpeToBap cuposuHa? C fpyre cTpaHe, HOCTOjI
I1Tabe ONpPaBJAHOCTY VMIUIEMEHTHpama HOBOT MH(OPMAIVIOHOT CHUCTeMA.
ApryMeHTH KOje KOHCY/ITAaHT MOYKe OIIPaBaHO VICKOPUCTUTH YK/BY4Yjy:
o mobosplIame JOCTYIHOCTY MHpopMalyja 6e3 obe3behuBama mpaBui-
HOT Kopuiiherma 3Ha4yM BeOMa Maso;

e ylarame NOJATHOT BpeMeHa J HAIOpa y JeTa/bHUje II0CMaTpame
CUCTEeMa oIy YMBaIba;

o Benmky 6poj aHanu3a npobema ycreo je a pemn npo6iem 6e3 ysoherma
HOBOT NH(OPMAIIVIOHOT CUCTEMA.

MeHaLIMeHT, Mel—)YTI/IM, MOJXE KOPUCTUTHU apTYMEHT IIOIIYT:
U JKEJIE HOB I/IH(i)OpMa]_U/IOHI/I CUCTEM MAKO UMM 3alcCTa HI/Ije HOTpeéaH;

« ybupMu ce KOpHCTe 3acTapesie METOfe ¥ OBa CUTYaIlMja Ce jeIITHO MOXKe
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HOIPaBUTH YBODemeM KOMIjyTepCcKe AMCLMIUINHE, MITO 3HAYM Jja ce
cmaboCTu y CUCTEMY ORJIy4MBama pellaBajy ayTOMaTCKM JoOujameM
6omux mHpopmanuja (mocebHO ako oBe uHPpopmanuje obpabyje
KOMIIjyTep), a OpraHM3alOHN OFHOCK he ce MpUIarofuTy NpUMeHM
HOBMX MH(POPMALVIOHNIX TOKOBA.

Koncynrant he Mmoparu fa pagu ca OBMM OrpaHIYeHUMA, IPYU 4eMy y pasu
MMIIJIEMEHTalMje MOpa Ja 00paTy MoCeOHy IaXKiby Ha CBAKOIHEBHE apaH)KMa-
He 3a kopuinhemwe nHpopManMja Koje ce IpysKajy.

Ipakep HaBogu pasyore 36or 4yera he mHpopMaIja Moparu jja MOCTaHe
6a3a Behune opranusanuja (Drucker, 1995, ctp., 287-288). IIpsu passnor ce or-
nefa y geMorpadcKuM nokasare/buma (06pasoBaHy paHUIIV HUCY TOMIOKHN
KOMaHJHO-KOHTPOJIHUM MeTofaMa 13 npoutocty). JIpyru ce ornesa y morpe-
Ou 3a cUCTeMaTM3alMjoM HOBaTOpacTBa 1 Npeay3eTHUIITBA. Tpehu passor je
fla ce OpraHusalyje ycaraace ca nHGOpMaIuoHoM TexHonorujoM. Kommjyrepu
n36alyyjy Benuku 6poj mojaTaka, aim MofaTak Hyje MCTO WITO U MHPOpMAIyja.
Hanwme, nupopmanuje cy obpahenn nopary koju mMajy sHadaj 1 CBpXy. YKomu-
KO Cy ce KOHCY/ITAHT U K/IMjeHT JOTOBOPII/IM Jia Ce [ieo IIpobieMa MoyKe peInTy
06e36ehemem 60/pMX MHPOPMaALMjA, KOHCY/ITAHT Ce MOXe CYOUUTH Ca pasyin-
YMTUM TelKkohaMa y KOHTPO/MCalby IpoIieca KOju je caM 3aroveo.

Ha modeTky, oH he focta paguTy Ha ynosHaBamwy TUIIOBA MH(pOpMaluja
Meby MeHaniepruMma koje ce mory kopuctuti. Koncynrant he Mmo>xga Moparu ja
OTpaHMYM TEH[ICHIIMjy MeHalepa fia yBeK 3Hajy CBe IITO je MOTpebHO, Of jef-
HOCTaBHUX, 6aHa/JIHUX CTBapy, BO aHAIUTUYKMUX 3aK/bydaka. OH Mopa O6uTn
CBeCTaH pasnuka muaMehy cymruHcky 6UTHUX MHPOpPMaLMja M OHUX KOje ,,0u
6o fo6po nMaru®, Te Mopa moMohu KJIujeHTy Jja M CaM CXBaTy OBY PasJIUKYy.

OBO ce MOXe OCTBAapUTM aKO Ce KIMjeHT YIIyTU Ha YMIbeHNIy fa mHdop-
Malyja MMa U CBOjy IIeHY U CBOjy BpeJHOCT. Bpennoct mHdopmanmje je Bpo
TENIKO, aKO He U HeMoryhe, OfpenuTU U KBaHTI/I(i)I/IKOBaTI/I.

Ha npumep, ,ako MMaMo IperysHy nHpopManmjy o cTusamwy HabaBKM 3a
oxipebenn eneMeHT Koju ce IpOU3BOAN, TaJja MOKEMO CMabUTI 3ajMxe 3a 15%.
Ilena ce naxiue ogpebyje. Koncynrant he momohu kinmjeHTy fa cXBaTy acmekTe
opHoca usMeby kopuctu u Tpoikosa nHpOpMaLMje ¥ Ia OIpaB/a IPeIor 3a
yBoDheme HOBOT MH(POPMALMOHOT CUCTEMA, Y3 IPUMEHY cost - benefit aHanm3e.

Takobe, mocroje pasnmuunra ,kaga“ n ,Kako" NUTama Ha KOja ce MOpa Ofiro-
Boputi. [la mu ce [o6ujajy M3BeLITaju 0 HUBOY 3a/1MXa, 0 ontepehermy ManHa,
Tj. Iia 11 Cy OBe nHGpOpMalyje oTpeOHe Hefle/bHO, MeCeYHO, [JHEBHO, MICTOT Tpe-
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HYTKa U y KOM CTeleHy feTa/bHoCTH? KOHCynITaHT MOpa 6MTH 00jeKTUBHY Cy-
nnja nsmely cykobmennx 3axresa u mpuopurera. OH MOXe 3aXTEBATU CTPYIHY
nomoh y npouenn nocneauna ogpehennx saxresa 3a MHGOPMALIMjOM.

3HAYAJ PA3BOJA THOOPMALIMOHUX CUCTEMA U
KOMIMJYTEPCKE OBPALE MOAATAKA 3A CABPEMEHO
NOCJIOBHO OA4J1YHUBAE

IIBa TMIIMYHA Ipo6IeMa y Besy ca KojuMa ce cycpehy moHocuonn ogmyka y
MOJIEPHUM YC/IOBMMa Cy MHPOPMATHYKIU MAPaJOKC U ,IIapaausa Of aHaIm3a"
(Bypuumn, 1996, ctp. 121). VindbopMaTnuky mapagokc ce jaBba y CUTyaIluju
KaJia ce Ipef| JOHOCKOLIeM Ha/la3y IIPeBe/IKY Opoj HeIOTPeOHUX U He[JOBO/baH
6poj moTpebuux nHpopmauuja. ,Ilapannsa on aHanMsa“ HacTaje y CUTyaLUju
Kajja oOpajia mojjaTaka He jaje nHdopManuje 3a akuujy. Opranusanuje umajy
Behy 6poj MHPOPMALMOHNX CHCTeMa, KaKO 3BAaHNYHUX, TAKO U He3BAHNYHUX,
Ca pasIMYMTUM CTEIIeHOM 3Havaja U epUKacCHOCTU. Y TaKBUM YCTIOBMMA KOH-

CY/ITAHT MOpa Jia Ofjpefu:

1.

CTelleH y KoMe roctojehm cucremu, ,,ako ce Mpovmucre M mpuaarofe
3a Ipy’karbe Ha IPAaBOM HUBOY I Y IPABOM OO/IUKY, MOTY 3a/{OBO/BITI
HOBe ofpehene moTpebde;

CTeIleH KOMIIAaTHOMIHOCTY U3Mel)y cucrema u cTerneHa Ha KOMe Cy OHI
OBEe3aH;

fa Y IpenopydnuTy mnobospuiama (y IpenusHoCTy, Op3uHM, 00IUKY,
cagpKajy, UTH.) mocrojehux cucrema, Ha Taj HauYMH cMawyjyhn noTpeby
3a IIPOMEHOM CTPYKTYpe WV YCBOJUTI IIPUCTYII ,,OKpeTarba HOBOT JIVC-
Ta“ KOjJf MIaKO Ce JTAKO OCMUII/baBa, TEIIKO Ce IpUMembyje 300r apryme-
HaTa ,,MJ CMO YBEK TO pafi//Ii Ha OBaj HAUMH';

¢ 063upoM fia Mau 6poj MHPOPMALMOHUX cUcTeMa PYHKIMOHNIIIE 13-
0JI0BaHO, Tpeba ce ONTYIUTH Ja /U IUTAHUPATYU NOOO/bIIIabe CBUX CHC-
teMma (rzie he cBu ogHOCK MeDy mopcrucTeMnMa peTpreTy U3MeHe) MIN
ce KOHIIEHTPMCATU Ha CYUITHHCKe QYHKI[MOHAIHe 006/1aCcTI W/ HUBOE
OfiTy4MBalba.

360r AMHAMUYHOCTY 3aXTeBa 3a MH(pOpMaIMjaMa U CJIOKEHOCTU OpraHMU-
3aI[MOHVX OJHOCA, YKYIIHAa MHTeTpalija MHPOpMaLMOHOT crucTeMa MOXKe OUTH
NpakTU4HO HeMoryha. CBakm cremeH MHTerpaumje (moBesuBama) CUCTeMa
3axTeBa mopaTke koju he cmyxurtu Behem 6pojy xopucumka. Mehytum, gecra
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mpenpeka Ka e(pMKacHOj MHTEPrpaLuji jecTe HeMoh fia ce palMOHAIN3Yjy pas-
JMYUTE Bep3yje UCTUX MoJaTaKa Koje MICTOBPEMEHO IIOCTOj€ Y OpraHU3aLMjIL.

Iloganu o 1eHaMa M TPOIIKOBMMA KoOje IOCefiyje Ofie/bele Ipofaje 1 pa-
YYHOBOJCTBO OOpY Cy IpUMepU IofaTaka Koju MOTy OMTY HEKOMIIATUOVIIHA
360r pasnnunTe ynorpebe, y4ecTasoCcTy aXKypupama U KpUTepujymMa Koju ce
KOPMCTU 32 IIOCTaB/batbe BPEJHOCTI.

KoHcyntaHT Mopa [ja OTKpMje 3aIlTO ITOCTOje pasiyuKe 1 [ja jeJHIM HTerpu-
CaHVM IOJATKOM 3a/I0BO/bY MOTpebe pasnMInTUX KOpUCHMKa. Mopajy ce y3eTn
y 063up mociegyiie 1o cBe KOPMCHMKe, IIPY 4eMy je KOPUCHO mocTuhy porosop
0 3ajeTHMYKMM IIpolieflypaMa a>Kypyuparma 1 OITOBOPHOCTH 3a Offp>KaBarbe CHC-
TeMa.

Koncantunry xoju ce 6aBy MHPOPMAIMOHNM CUCTEMUMA MOXKe Ce IIOCTABNU-
TY NUTame: Ja u 01 Tpebamo KopucTuty HoB MHPpopManyonn cucrem? OBo
IUTabe ce MOXKe IIOCTaBUTY aKo, IO NPOLIeHN KOHCY/ITAHTa, K/IMjeHTCKa Opra-
HI3alyja MOXKe Jla OBTOBOPY Ha MTHOBAaLMje KOje MIMajy JaleKOCEXHE IOC/IefULIe.

MsBogmuBocT cucrema. IIpBo 3Ha4ajHO MUTame jecTe M3BOABUBOCT CHC-
tema. [Ipo6nem kop BehnHe koMIjyTepcknx MHPOPMALOHNX CUCTEMA jecTe fia
Hope;[ BUNX0BE TEXHNYKE N3BOI/bMBOCTU HE MOI‘Y 6I/ITI/I HPI/IMGI{:I/IBI/I y opraHM—
3anuju kao nenuHu. Takobe 3afaTak MeHAIIMEHT KOHCY/ITaHTa MOXe OUTHU [a
Ofipeny Ja I CUCTEM MO>Ke fia paii IOf ofipeheHnM ycnoBuma BaH ofie/berba 3a
obpany noparaka. [Tounme ce of obe3behuBama M3MasHNX MOfATAKA Y CMUCTTY
IJIXOBOT: OCHOBHOT Cajipyaja,CTelleHa CaXKeTOCTI,IPeLM3HOCTILYYeCTaIOCTU U
OpsuHe.

I'enepanHo rosopehu, nmozpamy he ce 6pske u mpeny3HUje JOCTaB/BATU AKO CY
Jleo CBaKOJHEBHOT pajia OpraHusanyone jenyane. Koncynrant mopa nsberasaru
CaKyIl/balbe ITOfIaTaKa KOjJi Cy HeIIOBe3aHM Ca yoOudajeHuM paHUM CapiKajeM,
KOjI1 He J1ajy HeKe OBpaTHe MH(OpMalMje WK KOju 3aXTeBajy MPesHOCT, y4ec-
TaJI0CT ¥ Op3MHY IIpefCTaB/bamba Koja ce He Moyke noctuhn. IIpennsnoct ocobma
3axTeBa 00yKy 11 Ha KOHCY/ITAHTY je /ja OBO II0jaCHM K/IMjeHTY aKoO II0CTOje CyMIbe
Y U3BOJ/BUBOCT OBOT VIV JIPYTUX IIPEMIJIora.

CrBapame nopgaraka. KoHCyITaHT MOXKe MIMaTH Y/IOTY y YeCTO 3aHeMapeHOM
3aJIaTKy yoOm4aBama noparaka. Ilogamy Koju ce yHOCe 3a Hapy4MBaibe Mare-
pujana, KOHTPOJY 3a/1MXa, HAIJIATy padyHa UTH, cafjpKe eleMeHTe IofjaTaka Koju
ce Hajlase y BEMKOM OpOjy pasmmunTux ofieberba. CaKyIybatbe M MHTeIpyCambe
OBUX IOflaTaKa Mopa ce NMa)kK/bUBO IIAHMPATH, @ TayKe Koje KOHCY/ATaHT NPy
TOMe MOPa UCTPAXKUTH jecy:
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o IlpenusHocT u 6p3uHa JOCTYIHOCTY NOJATaKa y TPEHYTKy Ipebariy-
Bama y KOMIIjyTepcke nopaTke (Jla mu ce mopaiy o 3anmxama MOTY J0-
OUTY UCTOT TPeHyTKa Kafia ce puanyku nposepe 3anuxe? la mu je us-
BOJ/BMBO 00aBUTI OBAKBE IIPOBEPE 11 Y HEKOM IPYTOM TPEHYTKY IIOpef
CUTyallMja y KOjuUMa ce Hapy4dyjy HoBe Konmunue? [la u ce Hampeaak
MO>Ke OCTBApUTY IOCTEIIEHO 1 aKO je TaKO, KOjy Cy Mpo61eMy KOHTPO-
ne?).

o JlocrynHocT noparaka ([la nm ofememe Koje ce 6aByM HapylOMHaMa
MOJKe yHeTH) Iofatke y Kommjyrepcku cucrem? llIta ce femraBa Kaza ce
IpuMeTe IIPOMEHe Y IjeHaMa TOKOM Ilepuozia TpaHcdepa?).

o Ilorpeba 3a gomaTauM ocobmeMm (ITomro ,cTapu cucreM™ Mopa HacTa-
BUTH JIa pajiyi TOKOM Ilep1ofia IpebanBamba Ha KOMIIjyTePCKIL CUCTEM,
fia /U ce JOffaTHY 3ajauu MOry o6aButy 6e3 yHajM/bMBamba JOLATHNX
panHuka? Kako ce pag Mo)ke OpraHM30BaTy ¥ KaKO HOJEINTI OATOBOP-
HOCTH Jja 61 ce ocTBapumiIa MaKCuManHa epUKacHOCT ¥ MMHVMMAJTHO pe-
meheme paga?).

o VI3BOA/BMBOCT U TOXE/BHOCT MapajienHor paga (Ja au crapu 1 HOBM
CUCTEM MOTY PafiiTV UCTOBPEMEeHO? AKO je TO CIyd4aj, KOTMKO HAYro?
IllTa ce memraBa ako ce pesyaTaTy He caaxy? [la 1y moCTOju cTBapHA
TIOApIIKaA 32 YBODerme HOBOT cucTeMar).

OpHoc nsmelhy knmjenTa M KOHCyITaHTa y NPMMEHN KoMIjyTepa. TexHu-
YKa CI0KEHOCT ¥ CTPYYHM PEYHMK CTBAPajy ICUXOJIOIIKe bapujepe Koje Beu-
K1 6poj MeHalepa ca TelIKohoM IpeBasnasy, Ia CTPy4Ymball 3a KOMIjyTepe
pasBujajy cuCTeMe KOju 3a/l0BO/baBajy HIUXOBe MOTpebde. JacHO je Aa je KIby4H!
dakrop ycrexa MHPOPMALMOHNX CUCTeMa CTBapame JOOpOr U MapTHEPCKOT
opHoca usMeby npojekraHaTa MHPOPMAILMOHOT CUCTeMa ¥ KOPUCHMKA NHOp-
Marnuja.

OBO mapTHepCTBO 3aBUCK Off ocBeheHOCTN BuIller MeHaIMeHTa MHOP-
MaIJMOHUM CHUCTEeMMMa U y/aramba BpeMeHa ) HOBI[A ¥ OBe CBpXe, Kao U Of
capajiie ca OHMMa KojuMa he cycTeM CIyXUTH 3a pasHe IOC/IOBHe HOTpebe.
3ajjaTak MeHAIIMEHT KOHCY/ITaHTa je Ja efyKyje MeHallepe Kako 6u oHy 6ym
CBeCHM MOT'YhHOCTU U orpaHmnyera MHGopMaunoHuX cucrema. Iberos je 3aza-
TaK fa n3abepe TakaB MHGOPMALMOHY CUCTEM Koju he OfroBOpuTH Ha KJbyYHE
noTpebe orpaHusanmje ycnes yera he oHa mpeTpneryu No3UTHUBHE IPOMEHe.

Orpannyema KOHCAITHHT MHTepBeHIIMje. MeHalIMeHT KOHCY/ITaHT MOpPa
OUTYM OTBOpPEH Yy IOIIeAy IpUMeHe KOMIIjyTepa y 00/1acTi CBOje KOMIIeTeHIuje.
Behuna xommjyTepa y npepgysehnma mHcTanmpa ce y cBpxe payyHOBOJCTBA.
Crora, Bennky 6poj KOHCa/ITHHT OpraHN3aIyja Koje ce 6aBe ympaB/bambeM MH-
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($bopManVIOHNM 11 KOMIIjyTePCKMM CUCTEMIMA, NMajy I0CTa CIMYHOCTH ca (pu-
HaHCHjCKMM ¥ pa4yHOBOJCTBEHUM KOHCY/ITAaHTMMA.

ToxoM ropuHa, ynorpe6a KoMIjyrepa y ApyTiM Ofie/belblMa II0CTAIa je CBe
venrha, mTa KOHCYITaHTM 3a IIPOM3BOJIbY, MAPKETUHT WIN PajjHy CHary Mory
odekyBaT fa he ce m03abaBUTV KOMIIjyTepCKUM IUIaHMPAbeM VIV CHCTeMMMa
KOHTpOJIe y BeTMKOM 6pojy 3ajjataka. CTeleH y KOMe MeHAlIMEHT KOHCY/ITaHT
MO>XKe HOHYAUTY JeTa/bHU CaBeT O PelMMO AV3ajHy KOMIIjyTepCcKOr CucTeMa
3a IUTaHUpambe, 3Ha4ajHO 3aBUCHU Off 00YKe ¥ IIPEeTXOZHOT UCKycTBa. MebyTum,
KOHCYITaHT Ce MOpa yIO3HATM Ca I7TIABHUM allIMKalijaMa y CBOjoj ob6macTu
(yxpyuyjyhu v BUXOBY JOCTYIIHOCT 1 Takohy HabaB/bamba).

Axo ce nobe y dasy y K0joj cy TexHUYKe OfI/TyKe M3BaH OIICeTa HberoBor MC-
KyCTBa M aKO K/IMjeHTy HefoCTaje HeOIXOfHa eCKIIepTN3a, KOHCYJITaHT Mopa
caBeTOBATM KJIMjeHTa [ja MoTpakyu momoh crerujanucre. KoHcyaTaHT KOpyucTn
CBOje TreHepa/HO 3Habe 3a pelllaBaibe Ipob/ieMa, y3 JOIYHY 3Hamba O KOMIIjy-
TepCKMM aIUIMKalljaMa, Kako 61 pelo MHOTa ,aKo 1 ,,Ijie” IUTamba Koja ce
OffHOCe Ha ynoTpeOy KOMIIjyTepa.

Kapa je medMHUTUBHO yCTaHOB/BEHO fia je MOTpe6aH HOB MHPOPMALVIOHN
CHCTeM, Ha OCHOBY KpuTepujyMma cost benefita u u3Bog/bMBOCTI, MOPAjy ce Ipy-
XUTK JeTabHe MHPOpMaIyje o 06pajy U yIpaB/bamy HOfanuMa, MoryhHoc-
TUMA XapfiBepa, UTH. Y Be3NM ca OBUM, Of] 3Hadaja je pas/JIMKOBAaTU PA3NNIUTE
TUIIOBE aKTMBHOCTY KOje CIIaJiajy IOJ Ha3MB ,,KOMIIjyTepCKYU KOHCanTUHI . Pa-
YYHApCTBO CBe BUIIE IIOCTaje OMTAaH e0 CBAKOT II0C/IA, Te CTPYYHaly 32 KOH-
CAJITMHT MOpajy OMTH yIIO3HATH ca:

o u3bopoMm ompeMme (XxapzBepa);

e MHCTA/JALMjOM U PAJIOM;

e OIEpaTMBHUM CUCTEMUMA;

e CO(pTBEPCKNM MAKETNMA;

o IIpeHoOlIeHeM II0faTaKa;

e CTaHJapAuMa 3a o0pajy IojaTaka;

« 1300pOM pajHNKa, 3aI0LIbaBabeM, IVIAHNPAbeM Kapujepe, 00yKoM 1
IpodecroHaTHNM pa3BojeM;

e BeIMKMM OpojeM HOAANCINIIIMHA Y IIVPEeM CIIeKTPY IpYMeHe KOMIIjy-
Tepa.
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OPrAHU3ALMOHE MOTYRHOCTU KOMIJYTEPCKE
TEXHOJIOTUJE

IToBe3aHOCT JOHOCH/IALIA OfTyKa U MHGPOPMAIVIOHE TEXHOJIOTHje CTBapa
Behe MoryhHoCTI f1a ce OATOBOPY Ha IIPOMEHE Y OKPY>KeIby U YIIpaB/ba pecyp-
crMa Ha eeKTUBHUjU ¥ eUKACHMjY HauMH. TUIMYHN CUCTeMM 3a TIOAPIIKY
OJTyuMBamy MMajy Tpu 6a3uyHe KOMIIOHEHTE: IOACIUCTEM YIpaB/baiba II0Ja-
LMIMa, TIOICUCTEM YIIPaB/balba MOJEIIMA I IIOACICTEM YIIPaB/batba J1jaIoTOM.
(Haag n mp., 1998, ctp. 169) Koncynrant moxe 6uparu usmeby Beher 6poja
omIuja, yK/byuayjyhm:

1. LeHTpaHV KOMIIjyTepCKM CUCTEM, KOju je Y Be3u ca ofpehernM 6pojem
leLleHTPa/IN30BaHNUX JIOKALlMja, a/ly KOPUCTU MHTETpucany 6asy mopa-
TaKa;

2. LEHTPAJHU KOMIIjyTep Ca IIOBE3aHUM ,IIPENHIUM MUHV-KOMIIjyTePH-
Ma VI/VIV MHTENTeHTHUM TepMMHAIVMa KOji, Opef KOHTPOJIe IIpe-
HOCA [OfaTaKa 0 ¥ Off LIeHTPaIHOT KOMIIjyTepa, ONCIyXyjy ogpebene
CUCTeMe Ha PajjHOM HIBOY 1 KOPUCTE Ce 3a YHOC ITOfjaTaKa 3a LeHTpasl-
HY 6a3y;

3. 1eHTpa/HM KOMIIjyTep Ca He3aBMCHUM MMHM-KOMIIjyTepuMa Ifie pas-
MaTpama TPOIIKOBa, onrtepehema, BpeMeHa Hpucryma, 6e36emHOCTH
rofiaTaka, Temrkoha Ipyu yCIIOCTaB/balby Be3e yKasyjy Ha IpPefJHOCTU
IpeHollema Beher fiea pyTiHe Koja ce OHOCK Ha MHTEH3UBHY 00pamy
TroflaTaka Ha IleHTpa/JIHi KOMIIjyTep, a 6p3u OATOBOp M IIOCIOBE KOju ce
MOTY 00aBUTM IIPEKO Mpeyke Ha MIHM-KOMIIjyTepe;

4. caMo MMHU-KOMIIjyTepH Ifie o6uM obpaje, IpobieMn y KOMyHUKAIVju,
He3aBUCHOCT CYICTEMa V/IM BUCOK CTeIleH OPTaHM3aIVIOHe JIeljeHTpaIi-
3aIyje OTeXKaBa MM OHeMoryhyje IpyMeHy IieHTapa 3a o6papy.

ITocToju u Benukm 6poj APYTUX XapABePCKMX 1 cOPTBEPCKUX MOTyhHOCTH,
IITO KOHCY/ITAaHTY OMOTyhaBa Ja pefyioKy TeXHIYKA pelllerha Koja HICY CaMo
IIOTOJiHA 13 acIieKTa obpajie mojaTaka, Beh KOHKPETHO M ca aclleKTa XapMo-
HM3alje ca OPraHN3aIMOHOM K/IMMOM Y Kojoj he ce mpumenntn. Koncynrant
MO>Ke UMATM 3a/IaTaK fla AMjarHOCTHUKYje HeMOTYhHOCT KOMIIjy TepCKOT CCTeMa
fla ypajy HemTo mrta 61 Tpebasno ga ypagu (OHO 3a IITa MPOAABLIYU VIV IPO3-
Bobhaunm TBpfe Aa MOXe fja paay). TunndHe nputysxk6e ofHOCE Ce Ha: Kalllbebe
mH}OpMaIVje MM 3acTapeocT MHPOpMaIMja; HeIpelu3HoCT MHGOopMaIja 1
npeTepaHy WIN HEJOBO/bHY JeTa/bHOCT.
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Mara je BepoBaTHOha /ja MaHa y KOMIIjyTepy ZoBoau o mpobrema. Hanwme,
OHO HITO He pajy jecTe CUCTeM, a He KoMIjyTep. OcuM ako je cucTeM Ju3ajHU-
paH 3a creunuYHe CBpXe NPY)Kamba, PelyMO, IPeI3HNX 00pavyHCKIUX MO-
JlaTaka 3a MCIyIbaBalbe MEeCeYHUX POKOBA, KOHCYITAHT He cMe OUTM 3aBapaH
NyUTambUMa IPeLU3HOCTY, Op3JHe U CTelleHa JleTa/bHOCTU. MHOrO je OUTHMje fa
IpOBepu: 3a IIITa je CUCTeM IpenBuheH ja paay; Ha Koje je Li1/beBe MPIUCTA0 KO-
PUCHMK; J1a JIU je KOPUCHMK 01O YK/by4eH y KOHKPeTI30Bakby 3aXTeBa 1 ydenrhy
y IIpojeKTOBamy fAn3ajHa. HakoH Tora, KOHCY/ITaHT Tpeba Jja ce OKpeHe aHa/IN3K
OHOTa IITa KOPUCHUK 3a1CTa XKe/N Off CUCTeMa. AKO je ounriefHo fa he cucrem
6uty KopuirheH Tazia KOHCYJITAaHT MOXKe ITOYETH Jja ce 6aBYU MUTAbEM IIPeL3-
HOCTH, IPe3€HTAlMjoM II0fJaTaKa U acleKTUMa U3BOJ/bUBOCTH.

KoncynranT he Mo>xa Moparty fa 3aTpa>ku HomMoh cTpydmaka y oBoj 06-
JIaCTV, KaKo OV OIIEHMO T'eHepalHO OfipyKaBame, PacIopef, TOK pajia, a 3aTUM
MOpa UCTPAXXUTH IJIAHUPabe Vi IPOoLieflype KOHTPOJIe, BpeMe OTKa3a MalllifHa
u Gerelnike o pagy.

3AKJbYYHAK

CrpaTerujcko ofry4nBarme 1Ma 3a CBpPXy II000/bIIIalbe CTPaTerjcke Mo3nu-
nuje npepyseha y nornentoj 6ynyhHocTn mHMIIMpabeM aKijuja y cafjallllbOCTH.
CrpaTernjcke ofiTyke ce MOpajy JOHOCUTY Ha OCHOBY UMIbEHNIIA, 3HAba VI MOfI-
pyuja mocnosama. [Topex ucKycTBa, moTpebHO je u pacyhusame ga 6u ce M3Bp-
myIa aHananM3a nocrojeher crama opraHusanyje, mpeBuUiena IMOCTOBHA TIepc-
NEeKTVBA ¥ IOHe/Ia HajKBa/INTeTHM]jA OJIyKa.

MHdopManMOHN cUCTeMM JIOBOZie O IpeoONIMKOBama pajja y CBakKoj op-
ranmsanyju. IlojaBa pauyHapcKUX cucreMa y cBUM cepaMa IIOC/IOBamba, MH-
TerpucaHnx MHGOPMaLMOHNX CHCTeMa Ha HUBOY IITaHeTe, 06a3a Mmojaraka u
CUCTeMa 3a yIpaB/balbe OBUM 0asaMa, JOBEIU CY IO TPeH[a LieHTpanusaluje
KOjJI Ce MOpa y3eTH y 063up npuankom Habaske onpeme. Mehytum, Tpourkosu
KBapoBa ollpeMe, a T0CeOHO JOCTYITHOCT MUHU-KOMITjyTepa, Yia/beHUX PagHIX
CTaHUIIA, MHTeJIUTEHTHIX TePMUHAIA UTJ,., I0OKa3Yjy [a IOCTOje 1 a/ITepHATIBE
Y OHOCY Ha IOTIIyHY LleHTpamm3aiyjy. llenTpanusanuja obpaje mogaTaka He
HaMmehe o6aBe3HO Kopuinhemwe IOTIYHO LIEHTPAIM30BAHOT MH(POPMAIVIOHOT
CHUCTeMa, HUTHU LieHTpanusanuja opgpehenux dyHkumja uckmpydyje ynorpeby
IleLleHTpann3oBaHe obpajie Ifie je TO MOTOfHO.

HaxoH yBolema HOBOT MHPOPMAIIVIOHOT CUCTeMa HEOIIXOHO je CIPOBOA-
T KOHTpOony. KacHumje mpoBepe cy Mamer MHTEH3UTeTa U C MabUM edeKTnMa,
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¢ 0031pOM Jia ce IpoIlec yCTasbyje y HOBUM YCTIOBMMA U Ha HOBOM HIBOY. KoH-
CYITaHT ¥Ma 006aBe3y Jla yKake Ha KapaKTepMCTUYHA MeCTa Ha KOjuMa Jo/Iasn
[0 3HaYajHUX OfICTyNama. basuyHa mpeTnocTaBKa je a KIUjeHT Ma KOHCTPYK-
TUBAaH CTaB [1a pelllaBa HpO6}I€M " HEMA HEKMX CKpUBEHMX NHTEPECA I HaMeEpa.
[Taxba KOHCA/ITVHTIA je €BOMyMpaJIa ca caMor IIpo6IeMa Ha IIpolieC pelaBama
po6ieMa ¥ Capajiiby ca K/IMjeHTOM.

SUMMARY
CONSULTING IN THE FIELD OF INFORMATION
TECHNOLOGY MANAGEMENTSUPPORT AS A
SERBIAN COMPANIES IN (POST)CRISIS PERIOD

Consulting is the result of the needs of managers for an integrated and
complexinformation. Information consulting includes two closely related
areas. The first area, information systems, may be part of every task without the
mandatory general management interest in the technology used in information
processing. The second area, data processing, usually will require research
and often significant redesign of information systems and data processing
methods. The aim of this paper is to analyze and highlight the mechanism
of influence on the effective managementconsulting services in times of
crisis. Special emphasis is placed on the importance of consulting as a specific
competitive advantages for the management of Serbian companies in the
period of new wave economic crisis.

Keywords: consulting, information technology, management, business
decision making, crisis...
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RESUME

Strategic decision-making is intended to improve the strategic position the
company for the foreseeable future by initiating action in the present. Strategic
decisions must be made on the basis of facts, knowledge and business lines.
In addition to experience, and reasoning is necessary in order to analyze the
current state of the organization, predicted the business outlook and bring the
highest quality decisions.

Consulting is the result of the needs of managers for an integrated and
complex information. The need for the reformation of a comprehensive research
and decision-making process, it may be the reason why the consultant was
brought into the company and may relate to: the classification decisions in
the group, by their nature, urgency of solving, financial impact, the degree of
complexity, etc., ways that are typical decisions are made (this can be difficult
to detect), the respective decision-making role played by professionals and
managers by sector, the role of joint bodies in the consideration and acceptance
of decisions made, the participation of workers in decision-making, the role
of decision-making and advisory roles of individuals in unofficial positions of
influence; responsibility for deciding, implementing decisions, models or formal
procedures.

Also, the role of consultants in general management is very similar to the
role of general manager. The similarity is reflected in the fact that they must
avoid situations in which the basic needs of an election rule in the enterprise
sector, regardless of the needs and capabilities of other sectors, and that it shall
ensure their harmonization with the formulation of common strategies, this
is especially important when are in the market present disturbed relations,
monopoly, or crisis.

OBaj pag je npumsbeH 18.05.2011. a Ha cacTaHKy pefakuuje yaconmca
npuxeaheH 3a wramny 05.09.2011. roguHe.
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MOC/IOBHA EKOHOMWIA

BUSINESS ECONOMICS

foopnHa V
Bbpoj Il
cTp. 365-380

Ap Becena PapoBuh, goueHt’
YHuep3utet EgykoHc, Cpemcka Kamernua — Hosun Cag,
MaKynTeT 3alTUTE KNBOTHE CPeAMHE,

Mpod ap AnekcaHgaap AHgpejesuh
YHuBep3uteT EgykoHc, Cpemcka KameHunua - Hosum Cag,
MakynTeT NOC/IOBHE eKOHOMUje

HEMO3HAHULUE O YJ103U JABHO-INPUBATHOTI

MAPTHEPCTBA Y NMPOLECY YIMPABJbAKA
BAHPEAHUM CUTYALUJAMA'Y PENYBJINLUA
CPBUIN

CAJKETAK: Cpercka eKOHOMCKAa Kpus3a je m3asBala
OrpOMHE IIOC/IeuIle Ha €KOHOMCKI Pas3Boj Y CBETY, U NUKYCHUja
o Moryhem 'HOBOM Tajacy' je cBe NPUCYTHHUja ¥ aKaJeMCKOj U
HOMTUYKOj jaBHOCTH cBeta 1 Cpbuje. Y 11/by npeBasuaaxermha
moryhux mpo6iema y coLyjamHO—eKOHOMCKO] cepu mocTasba
C€ JIETUTMMHO IINTAamkE€ IIPpOHAJIaCKa WMHOBATMBHOI Ha4YMHa
¢bunaHcKMpamwa pafa  CIyXOM 3a  yIpaB/balmbe BaHPeLHUM
cuTyanujama (pasmuuanTn Mofienu NPUBAaTHO—jaBHOT
MapTHEPCTBa), Kao u obe3behuBame cpefcraBa HEOMXOTHMUX
3a yb6naxkaBame IIOCHAe[MIIa MHOTOOPOJHMX INPUPOSHUX U
aHTpomoreHux kKaractpoda. Y Pemy6ommun Cp6buju, HakoH
HIYMCKMX ITOXKapa, TOKoM Jera 2011 mocrasno je jacHO jga cMo
CyOueHM Ca HeJOBO/LHMM CHaraMa ¥ CpelCTBMMaA, LITO je
nocrojehem mpobnemy gopano HoBy auMeHsnujy. Ilum oBor paga
jecte aHanmmsa akTyenmHor crama y CpOuju, y3 KOMIIapaTUBHY
aHaJu3y HEKMX Of CIMYHUX M3a30Ba Ca KOjUMA Ce CyodaBajy
pasBujeHe 3eM/be. Pajl je HamucaH y CBpXy MO3UIIMOHMPatba OBOT

veselaradovic@yahoo.com
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mpo6/eMa, He caMO Y KM)KY Hay4HOT pajia CTpy4mbaKa y 06/1acTy
ylpaB/baia BAHPeJHUM CHTyallnjaMa, Beh fpymrBeHe 3ajenHuie
y LieJIMHY, U IIPe CBera T3B. ,HonuTn4dke enute’. HeonxonHo je na
OHM KOjJi IMPEKTHO YTMYY Ha paclofieny OYUeTCKMX M APYTUX
(bUHAHCHjCKUX CPefCcTaBa, IIOCTAHY OLEPATUBHUjU y PelIaBaiby
npobreMa, jemHako 3HauajHor 3a Cpbujy y 6e36e[HOCHOM U
Pa3BOjHOM CMUCITY.

Kmwyune peuu: TpPUBATHO-jaBHO IAapTHEPCTBO, BaHpE[HE
cutyanuje, prHaHCHjCKa CPeCTBA, IOCTeRNLE. .

yBoa

MHuoro6pojHa WCTpaXKMBama IINPOM CBeTa IOKa3yjy ja IOCTIefnLe
BaHPETHMX CUTYalNja, Koje Cy Y AUPEKTHO] Be3M ca ITI0OATHUM KIVIMAaTCKUM
IIpOMeHaMa, CBaKe TOAVHe IIOCTajy CBe O30M/bHMjAa IIPeTHa APYLITBEHO]
3ajeqHNIV Ha IT00ATHOM, PErMOHATHOM ¥ HalMOHATHOM HMBOy. Y 2010
TOAVIHY Jiecuye Cy ce 385 mpupopHux karacTrpoda, Koje Cy y3poK LITeTe Of
oko 123.9 Mumnujapgu fonapa. YKyIIHa IITeTa Of KaTacTpoda pasimauTux
BpcTa usHocuIa je 218 munujapan gonmapa y 2010 (rpu nyra Beha Hero y 2009
Kajia je 3abeexxeHa mTera off 68 Myunujapau gonapa) (Guha-Sapir u gp, 2010).
CaHupame nociefuiia KaracTpoda nocraje cBe CKyIbe. TpoIKoBY MHAYCTPUje
ocurypama cy y 2010 nsnocunu suie of 43 munujappe $ (wro je mopact sehu
op 60% y nopebemwy ca nperxognoM 2009 roguaom).” Takobe, y 2010 roguuu
3abenexxeH je Hajsehm Opoj xprasa op 1976.r. oko 304 000 nuua. JemHa of
HajIIO3HATUjuX ocurypasajyhux kyha y ceery "Jlojn” je ykasasa Ha cepujy cKy-
NUX NPUPOAHUX KatacTpoda moueTkoM 2011 Kajja cy 3a mpBa YeTHpU Mecela
3aXTeBU 3a Ha/JOKHAJy LITeTe M3HOCUIN YKYITHO 3.8 Munujapau $.

M3yseTHO jacaH je mperyeq ynoxkeHux cpeicraBa Csercke banke y nuspy
buHacKpama IpojekaTa Kojyu ce TUUY eMMIHNCaka MoCIeAnIa KatacTpoda
pasnuunTux BpcTa gary Tabemu 6poj 1.

2 WsBop: Swiss Re (Sigma 1/2011)

B 366



MOCJIOBHA EKOHOMWJA | TOOVHAV | BPOJ 2 CTP. 365-380

Tabena 6poj 1. Ynazarwa Ceemcke barke y npojexme HakoH kamacmpopa

1980 - 147 12.5 milijardi $
2003

1984 - 528 26 milijardi $
2006

Nseop: Ceemcxa banka

IIpuponune kaTacTpode Hajpuiue norabajy HajcupomalIHmje 3eMjbe, U OBa
YMIEHNI]A je JOKa3aHa y MHOTOOPOjHMM CTyAUjaMa pasIMdUTOr KapakTepa.
Pasnuke y akTMBHOCTMMA yIpaB/balba BAaHPESHUX CUTyalluja, ¥ PasByjeHNM
Yl Hepa3BUjeHUM 3eM/baMa Cy JpacTUYHe 0 0OUMY ¥ YIOKEHUM CPeICTBIMA.
Ono 1WTO je 3ajeHNYKO CBAKOj BAHPESHO] CUTYaLUj/ jeCy IPEKUIN PA3BOjHUX
IporpaMa M IOroplliaBambe COLVjaJIHOT 1 €KOHOMCKOT CTama, 13y3eTHO U3pa-
JKeHV NpobeMn y 3eM/baMa y pasBojy.’ [luckycuja oko Ha4MHa Ha KOji ce IOo-
TpebHa cpeficTBa Tpebajy 06e36enuTy Boy ce Ha MelyHapogHOM IUIaHy, Ay U
y MHOTMM Jjp>)KaBaMa, He3aBJMCHO O cTelleHa pa3soja sem/be. Y CAJl re ce or-
pOMHa cpefcTBa Tpolie 3a obe3beherpe ajekBaTHe HalMOHaIHe Oe30e[HOCTH,
JUCKYCHja je CBe IPUCYTHMjA Y jaBHOCTU U CafipykaHa y MHOTUM aKTYeTHUM
JHOKYMEHTMMa. Y BbJMa ce CIOMIIbe Kao Moryhe peleme pa3Boj MHOBaTMBHIX
Moyfiena jaBHO-npuBarHor naprHepcrsa (Nicholas Johnson u np., 2010). Konnko
je curyanuja 036m/pHa y 06macTy GMHAHCHpPamba CIyKO0M 3a pearopame y BaH-
pelHMM CUTyalijaMa jacHO Ce 3aK/bydyje M3 JlellaBamba y Iby Jopky. Buie ox
15 000 rpabaHa je jyna 2011 mpoTecTBOBaIO IIPOTUB IIPEJIOra IpaoHaAue THN-
ka Majkia brymb6epra fa ce sarBopu 20 BaTporacHux craHuia. Pasjor 3a Takas
mpeyIor 610 je fa ce Ha TaKaB HAYMH MOXKe YIITEIeTV 55 MIU/IMOHA Jjo/Iapa 13
rpajckor 6ynera. Cpehowm, y3 orpomuy nogpiuky rpabaHa, anu u rpaickux 3pa-
HIYHUKA, CEHATOPa I MHOTUX JAPYTUX 3aTBOpPEHE CYy CBera YeTMpU BaTporacHe
KOMIIaHMje oy npensubheHux nBagecer.!

3 VisjaBa Margaret Arnold, menaiiepa Cercke baHke, JeqnHuIie 3a ynpasbarme pU3UKOM
(The World Bank’s Hazard Management Unit).

4  Firehouse Closures Homepage, NZ, 2011. http://www.ufanzc.org/cms/content/views/9443.

367 0



B. PAIOBW/T - A. AHOPEJEBUR HEMO3HAHWLIE O Y1031 JABHO-IMPUBATHOT ...

Y cBerny opraHmnsoBarmba IPBOT MHTEIPUCAHOT CUCTEMA 3AIUTUTE U CIIACA-
Bama CTaHOBHMINTBA y OKBUpPY MY II-a PC 1 unmenuIia o nomuTuyYKoj u MaKpo-
buHAHCKjCKOj CTAOMITHOCTY Hallle 3eM/be MHOTA IIMTakba 3HaJYajHA 32 aKTepe y
o6macTy ynpas/barma y BaHPeJHNMM CHUTyaljaMa Cy JaleKo Ofi KOHAuYHOT pe-
mema. Cpbuja ce mocMaTpa joII yBeK Kao 3eM/ba ,HeKOHCOMOBaHe IeMOKpa-
THje,‘ ca MHOTOOPOjHUM IIOUTUYKIM ¥ COLIMja/THUM TeH3MjaMa,” pajiyl yera ce
nuTame ePUKACHOCTY pearoBama y KatacTpodama KOMIUIMKYje. VsyseTHo cy
3HaYajHa IIpe CBUX IIUTaba Koja ce TMYy OyljeTa OfrOBOPHMX aKTepa Ha CBAKOM
XUjepapXujcKOM HUBOY, Of HaI[MOHAJIHOT 710 joKanHor. Cpencrsa Koja cy Io-
C/Ie[IbIX TOIMHA M3]IBajaHa OYIIeTOM 3a OBe CBpXe OMIa Cy Kpajibe HeJloBOJ/bHA

MOQAEJIN MPUBATHO-JABHOT NMAPTHEPCTBA Y YIPABJbAKY
BAHPEAHUM CUTYALNJAMA

MoryhHocTn nponanaxkera BaH-OyIIeTCKOT HaduMHa y obesbehewy ¢u-
HACMjCKMX CPe[ICTaBa 3a 3aIUTUTy U CIIaCaBake€ CTAHOBHMINTBA M CAaHALIWjy
nociefuia mnocrajy HeonxogHe Cp6uju. bes 063upa Ha MHOro6pojHe 13jaBe
3BaHNMYHUKA O MOTpebn Behux OyneTcKux n3aBajama 3a NoTpebde 3aITUTE Of
OPUPONHNUX U AaHTPOIIOT€HUX OIACHOCTH, HOBIIA 3a OBY CBPXY HEMa JJOBOJbHO.
duHaHcHpamwe ce obesbdedyje MCK/BYYNBO peaKTUBHO, @ M30CTaje IPEBEHTIBHO
VHBeCTHUpambe y IVby y0/IaXkaBara MOryhnx nocneania o nperehnx omacuoc-
. [IpyMep 3a OBaKBY BPCTy peaKTMBHOT GMHAHCHPamha jecTe M MPOTUBIPaIHA
obpaHa Koja je peopraHn3oBaHa, n3MemrameM u3 XM3 y CekTop 3a BaHpenHe
curyanuje. bes 063upa Ha OBaKBO pelleme IITeTa Ha yceBUMa ¥ Bohmalnuma
o7l onyjHOr HeBpeMeHa mpaheHor rpasjom je 3HauajHa. IIpobmemn cy ocrtamm
ycrten He6maroppeMeHor GpuHaHCKMpalba HabaBKe paKeTa 3a MPOTVMBIPAJHY OfI-
6pany. llIreta ox npupoguux onacHoctu je y Cpbuju y toky 2010 6uma yetn-
pu mmyTa Beha Hero y npeTXofiHOj TOAMHY, U3HOCUIA je 11 Munujapay auHapa.
Onpebena MuHMCTapCcTBa Cy 3HAYajHO JIONPUHENTA CAHMPARY LITETE, TAKO je
MunncrapcTBo ¢uHaHCHja OfiBOjUNIO 444 MUIMOHA AVHApa, MUHUCTapCTBO
JKMBOTHE CPeJJMHE, py/lapCTBa I IPOCTOPHOT IIaHMparba 100 Munmnona guHapa
1 Munucrapcrso 3a Hanmonanuu Vasectunuonu Ilnan 255 Munnona fuHa-
pa. Yornen pasnmmuuTHX BaHPeTHMX CUTyanuja Ha Tepuropuju Cpouje, onyjHor
HeBpeMeHa IpaheHor rpajjom, rmormmaBamMa 1 IOpacToM MOfI3eMHMX BOJIA, CYIIIe,
K/IM3UIITA, 3eM/bOTPECa U APYTUX HEXe/beHMX JielllaBalba M3BPIIHA B/IACT Ce
CyodaBa ca II0OPacTOM TPOIIKOBA 3a y0/Ia>kaBame Iocieania u nomoh yrpoxe-

5 Byjaunh I.: [Jokie cMO CTUIINM Y KOHCIORALMjU ileMOKpartuje? cTpaHe 10-15
http://www.clds.rs/newsite/ FOKUS%20CLDS%20april%2009%20Specijalni%20prilog%20
Ekonomist%20magazina.pdf
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HOM CTaHOBHMIITBY.

IIpuBaTHO-jaBHO mapTHEpCcTBO Y CpOujy MocToju Ha 3aHeMap/bBOM HIBOY,
anmm je HeonmxofiHO Aa y OymyhHOCTM 6yne pasmMaTpaHO Kao jeflaH off MOryhmx
obmmKa 3a mpeBasmnaxeme nocrojehnx duMHAHCKMjCKUX TpobeMa y MHOTUM
APYTUM, au M Y OBOj BakHOj obmacTu. IIpuBaTHO-jaBHO MapTHEPCTBO Ce Off
CTpaHe CTPy4HaKa CMaTpa KbyYHUM Y puHaHCHpamy yona’kaBamba pU3MKa O
Karactpocda.’

Y Penry6nuuy Cp6uju ce Behe ydemrhe npusaTHO-jaBHOT TapTHEpPCTBa OYe-
Kyje y 6rmuckoj 6ynyhaoctn. OueknBaHa capazima usmeby oBa fBa cermeHTa ce
HaroBelTaBa y o6mactu o6e3behyBarma KOMYHaTHUX YCIyra, MHPpPaCTPyK-
Type, TIpe CBera eHepreTcke, 1 IIpy TOMe HeMa 3HadajHUX HasHaka o Moryhum
MOJle/IIMa PMBAaTHO-jaBHOT MIaPTHEPCTBA y aKTUBHOCTUMA yIIpaB/balba BaH-
penHum curyanujama.’ Y Cpbujn je 2009 Ha 0CHOBY JoHeTOT 3aKOHA O BaHpef-
HIUM cuTyanujama ycrpojeH CekTop 3a BaHpefHe cutyanuje y MYII y PC kao
noce6Ha opraHmusanyoHa jeguHuna. CeKTop 06aB/ba CBe aKTMBHOCTY Be3aHe
3a 3aIUTUTY, ClIacaBaibe U pearoBarbe ca IIM/beM jadarba MHCTUTYLMOHATHNUX
KallallUTeTa y IIPEBEHTUBH y CIy4ajy I0jaBe BaHpefHe cuTyanuje. CeKTop Ha
tepurtopuju Cpbuje uma 27 oprannusanyonux jeguunua.® CekTop ce cacToju ce
U3 4eTUpy YIpase:

o VYmpaBe 3a IPeBEHTMBY U 3ALITHUTY;

o Ympase 3a BaTpOTracHO-CIIACH/IAuKe jeJMHIIIE;
o YmpaBe 3a yIIpaB/batbe PU3MKOM;

o YmpaBe 3a UUBMJIHY 3aLITUTY U

o Hanmonannor Tpenunr Llentpa.

CekTop 3a BaHpe[lHe CUTyalije MMa cBera 2.950 BaTporacana —CIacuona,
HepelleHa Cy MHOra ollepaTyBHA NNTaba, HEJOCTajy MOJ3aKOHCKM aKTH 1 He-
omnxopiHe cTpareruje. Hajuspaxkenuju je mpo6nem ¢puHacupama HOBUX pagHUX

6 JerapHuje mornegary usBenitaj Swiss Re:“Closing the financial gap”y kome ce mokasyje
Jia Cy 1 pasBujeHe I HepasBljeHe 3eMIbe Iorol)eHe NpUpoiHUM KartacTpodama, au fja ce
@KOHOMCKM I'yOMI[M 3Ha4ajHO PA3/INKYy]jy Off OGHOCY Ha 3eM/bY M BPCTy KaTacTpode http://
media.swissre.com/documents/pub_closing_the_financial_gap_W1.pdf

7 Serbian Response to the EU Questionnaire for the Member States on Experiences (2011):
Success Factors, Risks and Challenges with Regard to Objective and Themes of UN
Conference on Sustainable Development (UNCSD) Attachment C Questionnaire on
Addressing new and emerging challenges, www.serbia.gov.rs/?change_lang=en

8 OpraHusaiuja ceKTopa 3a BaHpeJIHe CUTYaIlNje.
http://prezentacije.mup.gov.rs/svs/HTML/organizacija.html
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MecTa yc/iell HeJOBO/bHOT Opoja 3alI0CTIEHNX Y BaTPOTacHO-CIIACKTAUYKUM jeIn-
HIULIAMA.

Panu cBera Hampen HaBemeHOT, KopucTehyu MCKycTBa pasBujeHMX 3eMajba
BaXKHO je peflepMHNCATH YIOTY IPMBATHOT CEKTOPA Y 00/IaCTH 3aLITHUTE U CIIa-
caBama. VICTopujaT IpUBaTHO-jaBHOT MAPTHEPCTBA Y 0BOj 06/1acTH, Besyje ce
3a jemHy off HajBehux nmpupopHMx Karactpoda, yparan Karpuny, 2005 roguse
y CAJl. Hakon anraxoBama 100 komnanuja y by Opneancy kako 6u ce rpag
BpaTMO Yy HOPMaJIaH )XMBOT HAKOH yparaHa, HacTaja je opranusanuja Vsspu-
HJ MeHallepy y HalMoHanaHoj 6e3b6enHocty (Business Executives for National
Security- BENS). ¥ CA]l je opraHn3oBaHO 7 OBaKBMX OpraHM3alnja, pernoHal-
HUX IIPMBATHO-jaBHUX IAPTHEPCTABa KOja 3HAYajHO YTUYY Ha KBa/JIMTET HAIMO-
Ha/THe 6e30eJHOCTY 1 ajieKBaTaH OArOBOp Ha KaTacTpode cBux BpcTa (Cryka

6poj 1).9

Cnuxa 1. Opeanusayuje npusamuo-jasHoz napmuepcmea Ha mepumopuju CAJl

Sa fnwn
%ﬁ.ﬂ Partnegship

f

F
Fs

%-
sy

3

OsBa opranmsanuja ce m360pua 3a MpUXBaTambe MHCTUTYIINjA [ja Ce Y PO-
IleC yIpaB/balba BAaHPEJHNM CHUTyalljaMa Ha QefiepaTHOM HUBOY KOMIIaHIje
CMUCTeMATCKM MHTETPUINY Yy HaIMOHA/THM OATOBOP Ha KaTacTpode.'’ 'yBepHep

9 Ussop:http://www.bens.org/mis_support/Getting-Down-To-Business.pdf
10 National Response Framework. www.dhs.gov/nrp
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IIsapuenerep je npenosnao bEHC kao mapTHepa 3a BpeMe HaIopa y J10KajIu-
30Bamy IIYMCKMX oxkapa 2007 y Jy>xuoj Kanudoprujn n nornncao Memopas-
IyM O pasyMeBamy KojuM je npenusupana 6yayha capagma.'

Y npxasu Jlynsujanu xoja je jemHa Off HajyrpOXKEHMjUX aMEPUIKUX JIp-
XKaBa je HelaBHO opmupaH Louisiana Business Emergency Operations Center
Koju OKyI/ba 40 IpUBPENHUX NUAEPA, KOjU IIpOIase KOMIUIETaH TPEHMHT yII-
paB/pama KaracTpodama IIpe IOCTaB/bamba Ha OAroBOpHY ¢yHKIujy. CAJl
npejmade y IpoHajaXKeky afleKBaTHOT MOJie/la IPMBAaTHO-jaBHOT TapTHEPCTBA
panu peanmsaluje Mepa cMamema nocrojeher 6ynerckor gepuunra. Hemocra-
TaK HOBIJA 3a paj] CIyXO0u 3a BaupefHe cutyanuje y CAJl noBogu ux mpen He-
KerbeHM 1300p, yera ce ofpehn y /by cMamMBama TPOUIKOBA.

Mopenu npuBaTHO-jaBHOT IAPTHEPCTBA 3aTO MMAjy HEMEP/bUB 3HAYaj
y OBaKBUMM M CIMYHMM CUTyallMjaMa. JefjlaH Off yCIEUIHUX IIpojeKaTa jecre:
The White Mountain Stewardship Project, 3aniodeo je 2004 roguHe y ApusoHu,
ca OfIMYHUM pe3y/NTaTuMa. ¥ OBaj NPojeKaT Koju ce TUYe CIipedaBarba IIyM-
CKMX II0Kapa, aKTMBHO Cy yK/bydeHe KOMIIaHMje 3a yIpaB/baibe IIyMaMa Koje
yK/Iamajy gpBehe caHNTapHOM CeYOM M TPOM3BOJie HAKOH 0Opajie IIacupajy Ha
Tp>KuIITe. JIpyru mapTHep y HpojeKTy Cy eKOJIOIIKe OpraHu3alilje Koje KOHTPO-
nmury npouec pespehnupama crabana u ouyBamwe 6nonyusepsutera. Tpehu yuec-
HIIK y TIPOjeKTy jecy Aip>KaBHU Cy)XOeHMIM Koju Bpiue Haf3op. CpefmbopouHn
IIpeceK pesyTaTa IJIAHMPAHOT [IeCeTOTOMILIbET NIPOjeKTa IToKasao je: 20.234
xa myMe je paspebheno, 319 pagHux Mecra TOAUIIbE je OTBOPEHO, YKYIIaH T'0-
OUILY IPOCeYaH IPUXOJ, IOKATHOj €eKOHOMU)H je M3HOCKO 13 MU/IMOHa Joa-
pa. Y Epomu ce Moxe nponahu 3Hayajan 6poj IpMBaTHO-jaBHMX MapTHEPCTA-
Ba, IIPM Y€MY Cy IOCeOHO M3parkeHV MOJE/N Y 3alITUTU eHepreTcKe 1 ocTase
KputnyHe MHMpacTpykrype. Ha 0Baj HauMH npuBaTaH ceKTOp OCTBapyje T3B.,
»TPOCTPYKY 6eHePUT" ¥ TO: KOHTUHYUTET y IOC/IOBabY, CTAOM/THOCT JyTOpoy-
HIUX VMHBECTUIMja U 3aIUTUTY 3aMOCAEHUX, HUXOBUX IIOPOANIA U IPYIITBEHE
3ajegHuIle y Hennun.”

Y Cpbuju mako HeMa KOHKPETHUX OOIMKa NPMBATHO-jaBHUX IIapTHep-

11  Joxyment: Memorandum of Understanding with the State of California, http:// www.
bens.org/Securing-California.pdf.

12 U.S. Department of Homeland Security, Budget-in-Brief: Fiscal Year 2011, February 1,
2010, p. 5, at http://www.dhs.gov/xlibrary/assets/budget _bib_fy2011.pdf

13 WsBop nokyment: YHVICIP ny6nukanuja — ,,Business Partnership, disaster risk
reduction is everybody’s business'* page 6. United Nations International Strategy for
Disaster Reduction Secretariat (UNISDR) 2011. JoctymHo Ha http://www.unisdr.org/
files/18934_businessflyer.pdf
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CTBa, MHOTO je MO3UTUBHUX IIPUMepa aHra)KoBarba MPUBpee 1 KOMIIAaHMWja Y
BaHpeJHNM cuTyanujama. OHU ce IMPEKTHO YK/by4yjy Y HOMOR yrpoxkeHOM
CTAaHOBHUIITBY ¥ HOpMa/IM3aljy )KMBOTA, a HEKU Off IIO3HATUX IIPUMepa Cy ce
poroguu y Tprosumry 2010 HakoH nomiase, y Kpa/beBy HaKoH 3eM/boTpeca
2010 n y gpyruM BaHpeJHUM CUTyalujaMa. JHadajHe HAIIOpe y LV/by HOpMa-
NM3alnuje cTamwa nopHena cy jasHa npepyseha EIIC u EMC, Tenexom, u MHOra
npyra. [IpuBatuu cexrop y Cp6uju npyska nomoh y MHOro6pojHIM BaHpeLHUM
cuTyalyjaMa a KapaKTepUCTMYaH IPUMeEp jecTe IoHalMja IPUBaTHOT IIpeay-
seha “'"Tonyes rpagma’ n3 Cypaynuiie, Koje je M3Tpagyuio MocT y Tprosumry.
OHo 1ITO je KapaKTepUCTUYHO je [ia je TO jenuHu of, 13 MocToBa omreheHux n
YHUIITEHMX y TIOIUIaBY KOju je narpabhen.

Capaja IpUBPESHOT CEKTOPA Ca HAIIMOHATHUM aKTe€PUMaA y PERYKLUjU
pusmka y xaractpodama IpencTaBba OeHedUT 3a caMe NMPUBPETHMKE pajy
HO3UIOHMPaka Y APYLUITBEHO] 3ajelHNIN, Kao (GaKTOpa KOjy MHUIMPA aJieK-
BaTHA J1 MHOBATMBHA pelllerha He CaMo YHYTap CBOje opranusanuje, seh n mnpe,
Y AP>KaBU U PETUOHY.

YJIOrA OCUTYPABA Y YTIPABJbABY BAHPEAHUM
CUTYALMNIJAMA

Ocnurypasajyha nHaycTp1ja je y CTaTHOM Tpa>keky HauMHa KaKo Jia yCK/Ia-
IV CBOje aKTMBHOCTH y CK/Iafly ca cBe BehnM mTeTaMa Koje BaHpeHe CUTyaIlyje
HaHOCe CTAHOBHMUIITBY, EKOHOMUjH, )KMBOTHO]j CPeIMHY U Pa3BOjy APYIITBEHe
3ajegHMLe y nenuHu. [InTame ynore mHAycTpuje ocuryparma je jeJHaKo 3Ha4aj-
HO 3a CBaKy JP>KaBY, HE3aBJMCHO Off I€HOT CTeleHa pas3Boja. [loganyu nokasyjy
Ia je camo TpehyuHa yKynHMX ryburaka NOKpuBeHa oArosapajyhum nommcama
($15.9 munujapnu) ocurypama y seMm/paMa y paspojy. [lonnase naBe, 3eMboTpe-
CU U OJIYjHO HEBpeMeE, IIPE[ICTaB/bajy PU3MKE Ca IOTEHIMjaTHO Haj3HAYajHIj M
nocneguiama. Y XpBarckoj je ceera 6% rpabhana nmano 3ak/by4eHO OCUTYparbe
Ca yTOBOpEHMM JOITYHCKMM NoKpuheM off pusuKa romnnasa, a y Cpbuju je y cBe-
ra 0.8% MMOBMHCKUX OCUTyparba YTOBOPEHO Y3 JIONYHCKO HoKpuhe 3a pusuk
y 3eM/poTpecuMa u momnasama. CuTyanmja Huje 3Ha4ajHo 6o/ba HU y chepu
3alITUTE yCEBA, 3aTO IITO je camMO 3% MO/bONPUBPESHNUKA OCUTYPAHO. YIIPKOC
CTa/IHUM II0jaBaMa NIYMCKMX II0)Kapa ca KaTacTpodanTHuUM MocnenIama Ipo-
IleHaT OCUTYpPaHUX IlIyMa, HallIOHa/THUX IIapKoBa ¥ CIMYHUX IOBPIINHA KOje
CY y Ap>KaBHOM BJIACHMIITBY je 3aHeMap/blB, MAKO Ta MOTYhHOCT mocroju y
MHOTUM ocurypasajyhum kyhama.

Konuko cy Brapajyhe cTpykType yumHumIe fa ce y claydajy BaHpegHe CU-
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yauuje pusuK paBHOMepPHO nogHece? Ilo3suTMBHUX KOpaKa MMa aly MHOTO je
IpOCTOpa 3a MOOO/bIIabe CTalba. Pajiy Tora je HeOIXOTHO IIPYMEHUT HeKe Off
HOC/IeABIX IepernopykKa gare off CTpaHe jefHe off Hajpehux 1 HajycremrHujnx
ocurypasajyhux xyha y ceery Swiss Re.

[Tpobnemy 3a MHAYCTPUjy OCUTyparba NPENCTaB/bajy T3B. HOBE BPCTE PU-
3MKa ' KaKBe Cy Ha IpuMep I1obanHe Knmmarcke mpomere. Hajoomn mpumep
jecy ynpaBo HaBeJleH) LTYMCKY O)Kapy Y BbIXOBe ITOCTIeANLIe. ~ YC/Ie KIMaT-
CKVIX IIPOMEHA, TOIJIOTHM Tajaacy npaheHn JyruM CynrHuM Iepuosom, cy cTa-
JIaH PM3MK ITYMCKUX IIOXKApa, 1 o4eKyje ce Beha yuectanoct y 6ygyhuocrn,,
usjasuo je [Tlerep Xoemnre, med [lenaprMana 3a UCTpaXKMBambe pU3UKA, Y OCUTY-
paBajyhoj xkyhu Mjyuux Pe (Munich Re). VI y cny4ajy kajja cy LIyMCKU ITOXKapu
M3a3BaHV aHTPONOreHNM (PaKTOPOM, TeXKe UX je JTOKa/IM30BaTV HaKOH Jyror
CYIIHOT IIePHOfa ¥ Y HEIIOBO/bHIM BPEeMEHCKIM YCTTOBMMA.

IpxaBa je y MoryhHoCTH fla peanusyje mporpame noppiuke rpahannma u
KOMIIaHMjaMa pajyl OCUI'ypama mTeTe y Karactpodama. Kaja ce He npenysu-
Majy IIpeBEeHTVMBHE Mepe Y LIM/by CMalbeba MOoCIeinlia, (OCUrypame je jefiHa of
TaKBUX Mepa), TeXe je U3BPLUINTYU CaHALMjy, TOTPebaH je Ty>K1 BpeMEeHCKM Ie-
pufi, 4€CTO y3MMarbe HEIIOBO/bHUX KPeINTa MM a/IOLMPalhe CPeicTaBa U3 Pas-
BOjHMX Iporpama. IIpumep jecy cpencrsa us Haumonannor VimBecTunmonor
[Tnana y Cp6uju Koja ce KopucTe 3a CaHaIujy ° Wi gpyre BpcTe KpeguTa Koju
ce TIOZIVKY Y MCTe CBPXe.

[TosuTMBHA MCKyCTaBa OJTOBOPHMX IOTUTUYKUX €IMTA Cy 3abeIexeHa y
Kamudopuuju u ®nopupu (The California Earthquake Authority - CEA), xao
U HaKOH yparaHa VMuukmu 1992 kapa je na XaBajuma opranusoBad The Hawaii
Hurricane Relief Fund. Hexe op np>xaBa CAJl (Anabama, ®nopupa, Jlynsujana,
Mucucunnu, CeBepHa Kaponuna, Jyxxua Kaponuna u Tekcac) cy ycnocraBue
oznpebene BuzoBe cybBeHIMja ocurypasajyhum u peocurypasajyhum xyhama.
Y CA]l, Hanuonanuu Ilporpam ocurypama of nomnasa, cuposoau FEMA -
The National Flood Insurance Program. Y Typckoj je y3 momoh Csercke banke
opranusosaH ,Turkish catastrophe Insurance Pool“ - TCIP 1999. xoju je ycBojuo

14 MUsBemrtaj:,,Spread the risk on many shoulders,,Swiss Re, Report **Closing Financial
Gap, 2010

15 2006. roguHe je MMHUCTAPCTBO puHaHCHUja 06jaBuo fa he ce mpuxopu ox
TpuBaTH3anuje ycMepuTy Kpos HalnnonaTHY MHBECTMIVOHMY IVIAH Y jaBHE MHBECTUIIVIje
(MHBecTUILIM]e Y IIKOICTBO, 3/[paBCTBO, MHPPACTPYKTYPY U IPUBPE/Y, OZHOCHO 32
HabaBKy KOMIIjyTepa, IIKOJICKMX K/TyIa, OOTHMYKIX KpeBeTa, U3TPpajiiby ayTOIIyTeBa,
racudukanujy u gpyre npojexte). Bpegnoct HarmoHaTHOT MHBECTUIIMOHOT IJIaHA
usHoOCuna je oko 1 munujappy espa 2007. roguse, 1 0 ycMepaBamy cpefcrasa HUII-a
3aj1y>KeH je MuHucTap sa HUIL
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ynpaso uckycrBa CEA u North Yealand Earthquake Commission - EQC anu 'y
CKJIafly C IOKATHUM PeasTHOCTMA.

Cpbuja je HemaBHO mpucrymmaa nporpamy Risk Insurance Facility for
Southeastern Europe and Caucasus - SEEC CRIF ' n o4eKyjy ce yCKOpo I0O3M-
TUBHU pesynTaTe Koju he ce ornegaru mpe cera y Behem 6pojy 3ak/bydeHMUX
THOJIMCA.

Mupycrpuja ocurypama 1MMa MOTyhHOCTH 3a pa3Boj CHeIpUYHOT OCUTY-
pama y karactpodama 3a ofipeheHa permoHaaHa May JTOKaaHA TP>KMIITA, Ta-
Kobe 3a JaBame CMepHUIIA K/IMjeHTMAa O HauMHIMa peyKLnje pPU3nKa 1y yc-
IOCTaB/bamby CrenduyIHe Mpexe ocurypama Mehy pernmonmnma.

Capapmwa ocurypaajyhux kyha ca jaBHMM ceKTOpOM ce orieia y:

o Ilopusamy cBeCcTU U efyKalujyu Ha TEMY PU3UKa;

o IlpernusHom oppehnBamy 1eHa npemuja;

o CrBapaiby IOBO/BHIUX YC/IOBA 32 M3PAJy peryIaTiBe Be3aHe 3a pajl OCH-
rypasajyhux n peocurypasajyhux xyha;

o JIMpeKTHOM MHBeCTUpaWy y PefyKLUjy pusukKa of Karactpoda oOf
cTpaHe ocurypasajyhux xyha xao npemyciosa 3a mpy>kame ycryra ocu-
rypama 1 ap.

IIpu TOMe ce peannsyjy akTMBHOCTH Koje ce OffHOCe Ha crefiehe:

« KonTumnynpanm gujanor u 1BoCMepHy KOMYHUKanujy u ydemhe y cBuM
aKTMBHOCTMMA peyKIMje PU3NKa y KaTacTpodama;

« Kpeupame MHOBaTMBHUX [yTOPOYHMX MHCTPyME€HaTa OCUTypama U
CTBapame KOHKYPEHTHOT TPXKMIITA;

o OO6e3beheme koMyHMKaLMje y IUbY casHamba 0 OeHepuTy u HajoobeM
HAYMHY 3aIITUTE YTPOXKEHIX;

« YcmocTapmame ofHOca MehycoOHOT ToBepea, KmjeHT/ocurypasajyha
kyha;

o Apamranmja y crydajeBuma notpebe mporpaMa OCUrypama peamTHUM
MoryhHOCTMMa K/IMjeHaTa 1 JpyLITBEeHe 3ajeJHMLIE.

Mupycrpuja ocurypama je ocHoB y Ilporpammma omopaBka 3ajefHULIE
op xaractpoda. VIHgycTpuje ocurypama 1 peocurypama Tpebajy fa usBplie

Ha>K/BUBO IIAHMpame 1 yckaahuBamwe mpuMeHe ocurypasajyhux mepa ca Me-
pamMa pefiyKlije pU3/Ka, aHTaXKY]y Ce Y IOiU3atby CBECTH 33jelHULIE O PUSULIN-

16 VsBemraj CBeTcke banke. The World Bank Report NO. ISR 3600.
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Ma, pafie aKTMBHO Ha popMupamy 6ase ogaraka o pusuiyma u obesbese sanH-
TepecoBaHNMa HeOMeTaH IPUCTYI TAKBUM NHPOPMALMjaMa, I CTBAPAjy KIUMY
Koja o6e3behyje nHTerprucame cTparernja 3a cMamerme pusuKa y Karacrpoda-
Ma y Kpenpame Iporpama ocurypama. Ilo3suTuBHM IoMaly y Hallloj 3eMJbY CY
€BUJIEHTHM IOC/IEAHbUX TOAMHA a/ly jOII YBEK HEJOBO/bHM 3a IIPEIIO3HaBaIbe
ocuryparba Kao jefiHe Ofi OCHOBHUX IIPEBEHTUBHUX Mepa y CIy4ajy HaJlOKHaze
HITeTe y BAHPEAHUM CUTyalyjaMa.

3AKJbYYAK

YcrocTaB/barbe MHTEIPUCAHOT CHCTeMa YIIPaB/balba BAHPEIHIM CUTYyallMjaMa
y Penry6rmim Cpbuju je npBu Kopak y IpUXBaTalby CaBPeMEHMX CBETCKVX TPEH-
noBa. EnuMuHanyja BaHpeIHUX CUTyalyja 1 yOIa)kKaBambe HBIXOBIUX IOCTIEAUIIA
TI0CTajy aKTMBHOCTH YK/byYeHe Y pa3BOjHe TPEHIOBE, a He TPETHPA]jy Ce MICK/BYYMBO
Kao IMTame XyMaHuTapHe momohu. OHO MITO Cy6jeKTUMA y CUCTEMY 3aIUTHUTE 1
CIacaBama IIPeoCTaje je fla ce aHTaXKyjy Kako 6u Brajiajyha cTpykTypa nmpeBeHIyjy
kaTtacTpoda yrpaguna y csa 6yayha crparemka goxymenra. To je Hajsehnu nsasos
3a OJITOBOpHe KOji ce Tpebajy moOpuHyTH 3a yckmaheHocT ca ocranuM MHOro6poj-
HJM CTPATEIIKUM JOKYMEHTMMa KakBa je HIp. CTpaTeruja crpedaBarma CHPO-
MmamTBa. Takobe ,,ipupopHe KaTacTpode HIUCY Kao HU pyTe BAHPeIHe CUTYyaluje
TPaJVILIMOHATHO YK/byYeHe y Pa3Boj MHBECTUIVIOHNX ITpojeKara "’ Tako fia ce I1o-
BehaBa pMsNK Jja MHBECTUINja IPOMA/IHE Y HOTIYHOCTY WIM IeIUMIYHO, @ jJaCHO
je KOJIMKO Cy Y OBOM TPEHYTKY MHBECTHIIje BayKHE 32 HAIITy 3eMJBY.

OTxamame IOC/IeiNIa BaHPeHNUX cuTyanuja je gyropodno.(Pagosuh u sp,
2010, cTp. 469). C 063upoM fa ImTeTa M3a3BaHa 3eM/bOTPECHIMA, MOIUIABaMa, CY-
IIaMa, TPAJIOM M OCTa/IMM BaHpPeTHMM CUTYaljaMa pacTe, Baaja ce cpehe ca mo-
PacToM TPOIIKOBA y CBakoj off ¢asa yrpas/barba BAHPELHUM cuTyanjama. Ode-
Kyje ce ga Cpbuja y 6ynyhnoctu mponabe onrosapajyhu Mopen npuBaTrHO-jaBHOT
[IAPTHEPCTBA U €BEHTYATHO IIPUXBAT CaBpeMEeHMjJI KOHILIENT KAaKB je Ha IIpuMep
IPYBATHO-COLMjaTHO-jaBHO TapTHepCTBO (Public-Social —Private Partnership
- PSPPs) . TakaB Mopien OM IIpefiCTaB/bao ajieKBaTaH OATOBOP HAa BaHPEJHY CUTY-
alyjy, peann3oBaH Kao OfTOBOP TPy MapTHepa YMeCTO /iBa: jaBHOT ¥ NMPUBAaTHOTL
CeKTOpa ¥ LUVBUIHOT JPYLITBA.

17 Mechler Reinhard, a research scholar at the International Institute for Applied Systems
(ITASA) in Austria. In a recent World Bank publication, Building Safer Cities, the Future
of Disaster Risk (2003), Mechler says risk management is crucial to reducing the effects of
natural disasters.
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SUMMARY
THE UNKNOWNS ABOUT THE ROLE OF PUBLIC-
PRIVATE PARTNERSHIP IN DISASTER MANAGEMENT
PROCES IN REPUBLIC OF SERBIA

The global economic crisis has caused a huge impact on world’s economic
development, and the possible discussion about “the second wave” is more
obvious in the academic community and public in whole over the world
as well as in Serbia. In order to overcome possible problems in the socio-
economic sphere raises the legitimate question of finding innovative ways to
finance the work of emergency services (examples different models of private-
public partnerships). Providing the financial resources necessary to mitigate
the numerous natural and anthropogenic disasters could be very difficult. In
Serbia, after the forest fires during the summer of 2011 it became clear that state
is faced with insufficient forces and means, which add a new dimension this long
term problem. The aim of this paper is analyze the current situation in Serbia,
with a comparative analysis of some of the similar challenges from developed
countries. The paper has a purpose of positioning this important problem,
not only in the focus of the scientific work of specialists in the field of disaster
management, but in the center of the community, and particularly so political
elite.”” It is essential that those who directly influence the distribution of budget
and other financial resources, to operationalize activities in solving problems,
because it is significant issue for the Republic of Serbia in terms of its security
and future sustainable development.

Key words: private-public partnership, emergency situations, funds,
consequences...
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RESUME

The global economic crises caused enormous consequences on the general
development all over the world. At global level we are faced with its second phase
and it would be really serious. There are so many books, research and discus-
sion about how the global economic crisis impact health, environment, busi-
ness but it is still vague how it will impact the security issues and at the first
place how it would shape the organization of emergency services. The aim of
the paper is to highlight this important problem, put it not only in the focus of
the scientific work of specialists in the field of disaster management, but in the
community as a whole, and particularly the so called “political elite."" The first
part of the paper presents the background of the problem. In 2010 there were
385 natural disasters worldwide that killed more than 304 000 people, affected
over 217 million others and caused $ 218 billion of economic damages. The cost
of insurance industry was more than 43 billion, 60 percent higher than in 2010.
The efficiency of emergency services in many countries is in danger because of
shortage in financing its activities.

In Serbia, the situation is similar because of the financial crisis. The Sector
for Emergency Management in Serbia was established as a new organization
unit within the Ministry of Interior affairs with the aim of strengthening the
institutional structure and capacity for preventive actions and response in the
cases of natural disasters. Law on emergency situations was passed, but the
system still does not have all necessary legal and organizational prerequisites for
reaching maximal efficiency.

The second part of paper explains the current situation and different
financial sources which were used in the process of mitigation policy in
emergencies in Serbia. The policy of the public private partnership in Serbia
is on the start but it is clear that it will be a key factor for future activities of
emergency services. In such activities Serbia is ready to accept the examples of
the best practice from developed countries, like USA. In this part of the paper are
presented few numbers of implemented projects and its benefits for community.
The cooperation between enterprises and emergency services has numerous
benefits for both sides. The enterprises get different role, initiating solutions for
communities in which perform their activities.

The role of insurance has been presented in the last part of the paper. In
the Republic of Serbia considerable progress in the context of emergency
management was brought about by the beginning of the process of EU accession
and the harmonization of national legislation with that of the EU. Serbia recently

379 0



B. PAIOBW/T - A. AHOPEJEBU R HEMO3HAHWLIE O Y103/ JABHO-IPUBATHOT ...

started to be a part of important World Bank's Program for South East Europe
with the aim of increasing awareness of community about the importance of
insurance in disasters. The program “‘Risk Insurance Facility for Southern
Europe and Caucasus™ could bring many positive changes in this area and
decrease the state cost in mitigation phase.

Conclusion of the paper clearly defines the necessary need for future
innovative solution for funding emergency activities. The Serbian Government
is on the path of finding appropriate model of public-private partnership in
emergencies and may accept even the newer concept: “‘Public-Social-Private
Partnership (PSSPs)."" This kind of model would be appropriate response like
coordinated answer on emergencies (of three sectors) private sector, public
sector and civil society.

OBaj pag je npumsbeH 07.09.2011. a Ha cacTaHKy pefakuuje yaconuca
npuxsaheH 3a wramny 24.10.2011. roguHe.
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Ha Taj Ha4MH OIICTAaTV Ha TP>XKUIITY.

Kmyune peuu: WHTENIUIEHTHO IIOCIOBakbe, ITOCTOBHA
MHTENUTEHIIMja, Typu3aM, YyIIpaB/balbeé 3HameM, EKOHOMCKa
Kpusa...

yBoa

@DuHaHCHjCKa KpyU3a JIOBENA je y MUTakbe ONCTAaHAK CBETCKE €KOHOMMje U
HBEeHNX MHCTUTYNIMja. Vako ce maHac TOBOPM O “IPYroM Tanacy eKOHOMCKe
Kpu3e, OH y CYLITVHM IIPefiCTaB/ba caMO HacTaBak Kpuse n3 2008, unju edek-
TY HUCY eIMMUHUCAHN U pelieHy, Beh camo oprohenu n y6maxkeHu mpuMeHoM
MOHETapHMX, (PUCKATHMUX U PasBOjHUX MHCTpyMeHaTa. ~PMHAHCKMjCKa Kpusa
TOBeJIa je y MUTame OICTAaHAK CBETCKe eKOHOMMje ¥ IeHMX MHCTUTYIMja, Ia
C/IE[ICTBEHO NIPOY3pOKaBajia HU3 HETATMBHUX PENEPKyCHja Ha eKOHOMMU]Y, TP-
TOBMHY, 3aIloll/baBambe U gpyre gomere...” (Rupuh, 2009, ctp. 45). OB Hera-
TUBHU edekTn ocehajy ce ¥ TypusMy Kao Haj3HadajHMjeM YCTY>KHOM CEKTOPY.
YcnopaBame eKOHOMCKOT PacTa I CMalbiBamhe JOXOfaKa MMa JUPEKTHE MoCTIe-
JUIie Ha CHIDKaBalbe M3/jaTaKa 3a TYPUCTHYKA IyTOBAba.

Y ycnoBuMa TypOy/IeHTHOT ITOCTIOBHOT OKPY>Kera U ITI00alHe KOHKYpeH-
nuje, pacty morpebe 3a epuKacHMjUM yupasbameM mpenyseha. 36or Tora
IJIaBHU CTpATelIK! I/b CBAKOT IPYLITBA je pa3Boj eKOHOMMje 3Halba, a IIpefy-
3eha Tpeba f1a Te>xe Ka MHTEIUTEHTHOM IIOCTIOBAY U Pa3BOjy Y MHTE/IUTEHTHA
npenyseha 3acHOBaHa Ha 3HamY, KaKo 61 ce ocurypasa I706ajqHa KOHKYPEHT-
cka mpefiHOCT y 21 Beky. Ha jxanoct, BehuHa cprckmux MeHanepa y Typusmy
(1 He caMo y Typu3My) HIje CBeCHAa HEOIIXOHOCTY OBUX IIPOMEHA U jOILI yBeK
CBOje IOC/IOBalbe 6a3npa Ha 3Halby CTEYEHOM TOKOM IITKO/IOBAalba, IIITO HUKAKO
HUje JJOBO/bHA OCHOBA 3a IIOCTM3albe TOpe HaBefIeHOT CTPATelIKOor Iyba. Y
IIPUJIOT OBOj TBPAY FOBOPE U 00jaB/beHN pe3ynTaTy U3 uspemraja CBeTcKor
exonomckor ¢popyma (The Global Competitiveness Report 2011-2012) kapa
cy y nutamy Typusam u nyroama (T&T), mo xojuma je Cpbuja cBpcTaHa Ha
3ayesbe JIUCTe 3eMaba, TauHMje Ha 103 mosunujy ox 139 semaspa. Vimajyhu oy
YNMIEHNIY Y BUAY, Y OBOM pajiy ce 3acCTylla MUIUbere f1a je jefan off Moryhux
Ha4JHA Jla ce IIPEeMOCTY HOBY Tajac eKOHOMCKe Kpu3e 1 IOo0oJblla Mo3niuja
Cpb6nje kao TypucTHYKe lecTUHaLMje, Kopuinhere MHTETeKTyaTHOT KalUTaa,
y3 UCTOBPEMeHY Ba/JIOPM3aLNjy TeXHONOMKNX U MHGOPMALMOHUX TPEHIOBA.
Ipyrum pednma, ,faHaurma npegyseha ce Tpanchopmmiry ns mHGOPMaTUIKIX
y VIHTeJIUTEHTHA ¥ TeMe/be Ce Ha HOBMM CO(PTBEPCKMM pellemiMa, 6azama
3Hama, MHOBAallMjaMa M OPUIMHAMHUMM pellemyMa. OBakBa, YycCIeNIHa
npenyseha, mocrana cy BpeMeHOM ,MajcTOPK 3a yIIpaB/babe IeppopMaHcaMa,
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npeBasnasdenn yory KOpucHuKa IOC/IOBHE MHTEMNUTEHI[Yje TOCTABIIN Ha Taj
Ha4MH MHTeUreHTHa npeayseha. (Davenport, 2006). CynpoTHo ToMe, kaza je
CpIICKM Typu3aM Yy IINTalby, Ca IIYHUM IIPpaBOM C€ MOXE UUTHUPpATN pedeHUIla
I1. Ipaxepa: ,Hajseha omacHocT y TypOylneHTHUM BpeMeHMMa Huje cama
TypOyneHnuja, eh sacrapeo HaunH pasmunubama“ (Drucker, 1992, ctp.123)

MHTEJIMFEHTHO NPEAY3ERE

Mojam nHTenureHTHor npepyseha

AyTopu Koju ce 6aBe mMTamyMa MHTEIUTeHTHUX Hpenyseha pedunnnry
UHTEeINTEHTHO Inpenysehe kao opraHmsaunujy koja genyje e(deKTUBHO Y
CafallllbOCTY U CIIOCOOHA je ja ce HOCM ca usazoBuma y oygyhunoctu (Quinn
1992; Gupta and Sharma, 2004; Thannhuber, 2005). TakBo npenysehe ucnymana
Iy/beBe yBOoDhemeM CBoje BU3Mje U CTpaTernje Kpo3 aKTVBHOCTY IHOjeAVHMUX
3aIl0CTIeHNX Kao M KPO3 CBOje CUCTeMe, MONIUTHKE ¥ OpTaHM3aIIOHe CTPYKTYpe.
»MeHalIMeHTy MHTeJIUTeHTHNX Ipenyseha je jacHO fa mocimoBamwe Mopa OUTH
OJpP>KMBO Ha Jy>XXU POK, Kao ¥ /la MOpajy MMaTM MHOIO LIMPHU JUjalla3oH
oprosopHocTu. (Wiig, 1999, ctp. 2).

[Ipumemyjyhu HampegHy aHamuTmkKy Lenor mpepgyseha, mHTennreHTHa
npenyseha he ontummusoBaTu Tpu HesaBucHe mocnosHe gumensuje (La Valle,
2009, cTp.6):

o Mumenucenman npopumabunnu pacm: VIHTenurenTHa upenyseha
uMajy Buie MoryhHoctu ga nosehajy 6poj cBojux nmorpouraya, mo6om-
11ajy OFHOCE, MAeHTUNKYjy HOBA TPXKUILITA U Pa3Byjy HOBe IPOM3BOJE
VI yCIIyTe.

o Cmarwerwe mpowkosa u efpuxkacnocm: VIHTenurenTHa npenyseha onru-
MU3Yjy pacIofie/ly ¥ IpUMeHY pecypca 1 KaluTaaa Kako 61 OCTUITIN
Behy edukacHOCT u yIpaB/bajy LieHaMa Tako ja To Oyle y CKIamy ca
IJIXOBUM IIOC/IOBHVM CTpaTernjaMa i LiujbeBIMa.

o IlpoakmusHo ynpasmarve pusuxom: VInTenurenra npenyseha cMamyjy
»PaBUBOCT 1 MoBehaBajy CUTYPHOCT y MCXOJ Kao pe3y/ITaT CBoje I10-
BehaHe cmoco6HOCTH [1a IpeBKe U UAEHTU(DUKY]Y PUSKK KaO U CIIO-
COOHOCTM J1a Ce IIPUIIPEMe U pearyjy Ha mera.

Cpaka oI OBUX ]II/IMeHSI/Ija je KpuUTnU4daH [e€o, 6uTaH 3a OHTMMMSaHij I10-

C/I0Bama — YTUIIAj OfTyKe WIN aKljuje y OMIo Kojoj of oBUX AuMeH3uja umahe
YTULIaj ¥ Ha OCTaJe.
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KapakTepuctuke nHtenureHTHor npegyseha

Ha ocHoBy ncrpakuBama y 225 Bogehnx npenyseha, koje je cnposena IBM
KOMIIaHMja V3[iBOjeHe Cy OCHOBHE KapaKTepNCTVKe Koje omucyjy mnpenysehe
CIIPeMHO /Ia UCKOPMCTY HAaIIpeIHy AaHAJIUTHUKY U OIITYMM30BaHe IepdopMaHce.
Te xapakrepuctuke cy cnenehe: (La Valle, 2009, ctp.1)

P 384

Csecrocm - VIHTenmureHTHO mpefy3ehe je cBeCHO BaKHOCTY CaKyIUbarba
u Kopuihemwa CTPyKTyMpPaHUX U HECTPYKTYMPaHUX MHOpPMaIuja U3
CIIOJbHOT OKpYy>Kema. OBa mpenyseha ctumynuiny sanocnieHe Ha KOH-
TUHYVpaHe MHTepaKluje ca OKpy>kemeM (24 caTa JHeBHO 365 maHa y
TOIVIHM)

ITosesanocm - VInTenurenTHa npenyseha moBesyjy MHTepHe U eKCTepHe
byHKIMje Ha HAYMH KOjM Ce TIOK/IAIa ca )Ke/beHUM IOC/IOBHIM MCXOf U~
Ma. OHo je y MoryhHOCTH J1a TOBeXe 3ajefHO pasInduTe IpyIie y Luby
pasmeHe nHpopManmja Ha 060CTpaHy KOPUCT. VIHTeTUTeHTHO TIpefy-
3ehe he mehycobHO moBesaTn cBoje TajeHTe ca CIIO/BALIBYIM- €KCTEP-
HIUM OKpY>KeeM Kako 61 oMoryhmiao mpuctyn HOBUM MHpOpMalmja-
Ma U UfiejaMa.

Ipeyusnocm - VIndopmaumja ce UCIIOCTaB/ba KOHTEKCTYalTHO U IPY-
Xa CIIOCOOHOCT Jja ce fienyje 6p3o, MohHO U 3Ha4yajHO. VIHTENIUI€HTHO
npenysehe he guctpnbyuparu MeHTamHU POKYC TAKO Ja Ce JbYU MOTY
yCpecpenuTH Ha yciyre, MHOBanujy u 6ygyhe yHanpebuame.
Ob6aspusocm - 3aap>kaBa IpaBo fa IOCTaHe IaMeTHMje JoBoxehy y mu-
Tame CBOj CTATYC Y0 HOK MCTOBPEMEHO CTBapa HOBe MPIJIMKe. 3aganu
ce PeTKO Y3MMajy 3[paBo 3a TOTOBO Beh ce mocMaTpajy Kao mpuiuke:
Kaxko ce 060 mosce ypaoumu 6psice, no HUxIO0j ueHu u ca 6ehum keanume-
mom? Kaxo moxemo yuurHumu 0602 KOpUCHUKA YCy2a/npoussooa 3a0o-
B0bHUJUM?

Osnawherwe - OBnamheme omoryhasa u nmosehasa Mmemopujy 3amocie-
HIUX, IbJIXOB YBU/J| Y CUTYAIVjy M MOTY>XHOCT fIa Kao U BbUXOBM Hajpebe-
HU Oy 4yjy 1 pearyjy. Kako ayromarusanuja omoryhasa cse Buiie py-
TMHCKMX OJIyKa, 3aIl0C/IeHVIMA je YKa3aHoO IoBeperbe 1a CaMy JOHeCy
3HaA4YajHUje OJIyKe U Jie/lyjy Ha OCHOBY IbMX.

Ilpedsuhare - Ilpensuba n npunpema ce 3a 6ygyhHOCT 1, ymecTo fia
caMoO pearyje WM UCIpaB/ba aKlKje, OHO yIIpaB/ba U IIpoLembyje pas-
MeHy. ByayhHocT ce Mmopenupa u cuMmynpa Ha OCHOBY boraTe ucTopuje
nperxofHux gorahaja u excrepuux yBuga. 36or cBoje Moryhnoctu fa
npenasuay Moryhe curyanuje, MHTeIUIeHTHO mpepysehe sHa mTa ma
paju Kajia ce rojaBe HOBe CUTyaluje.
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OBUX IIecT KapaKTePUCTUKA Cy CaMO ITOYeTHA TauKa 3a U3rPpajiiby HaIpes-
He aHaIMTNIKe cTparernje. Cako mpexnysehe je jeiMHCTBEHO, CBAaKO Ma CBOjY
IIeTTATHOCT M 3aXTeBe CTEjKXO//iepa, a ofipehuBame MpaBMIHOT MUKCa 1 OATO-
Bapajyhe Bu3umje je mpBUM M HajOMTHUjU KOPaK 3a ONTUMuU3aLujy mpenyseha.
Ouekyje ce Ja MHTEIMI€HTHO NOHAIIAE JJOBeJIe O IIPaBIUIHOT U je[JHOCTaBHOT
ylpaB/baba PyTUHCKUM 1 jefHOCTAaBHUM 3aJalliMa, a fa he u HEpyTMHCKUM,
KOMIUIEKCHUM ¥ HeOYeKMBAHMM 3ajalyMa OUTY YIpPaB/baHO IIpaBOBpeMe-
HO, KOMIIETEHTHO 11 Y HajO0O/beM MHTEPeCy CBUX YK/byYEHUX CTPaHa Ca Ofro-
BapajyhuM 6amaHcoM m3Mehy [yropoyHMX ¥ KpaTKOpO4YHUX IybeBa. Ha Taj
HAa4YMH KOH3MCTEHTHO, MHTE/IUTEHTHO IOHallame, o6e3behyje KOHKypeHTCKO
JMAepPCTBO ¥ MOTYhHOCT [ja ce MCKOpNCTe NPUINKe Te TIOHYZIe YCIyre Koje ce
Apyrauuje He 6u MOIJIe OCTBApUTH. VI3 OBMX pas/iora HEOIIOXOMHO je YIIPaB/baTy
3HabeM eKCIUIMIVTHO ¥ CUCTeMATCKI.

YNMPABJbAHE 3HAHKHEM KAO NOAPLWKA UHTEJIMTEHTHOM
MPEAY3ERY

OdedunHunumja 3Haba, BpCcTe 1 nogena

3Hame je “IPOMEH/BUBU MUKC MCKYCTBA, BPEJHOCTM, KOHTEKCTyaTHUX
uHpopManMja M eKCIePTCKUX CTaBOBa KOjU JIajy OKBMP 3a eBalyauujy u
MHKOPIIOpAaLMjy HOBOT MCKYCTBa 1 MHpopManyja. 3Hame HacTaje U IOjaBibyje
ce y MUC/IMMa OHOTa KO IoCeflyje 3Hame. Y opraHusalyjaMa, 3Hambe MoXKe OuTu
yrpaheHo He caMo y JOKyMeHTMMa WM U3BELITajuMa, Beh U y opraHn3anmoHoj
PyTUHY, IpoLiecuMa, npakcy 1 HopMama® (Davenport u Prusak, 2000, ctp. 5).

3JHame M3BOPHO HacTaje y yMOBMMa JbyAM, a Ipema Majkn Ilomamny
(Michael Polanyi, 1967, ctp. 4), xoju ce mehy npBrma 6aBro nuTamuma Kpen-
pama u Kopuinhermwa 3Hamba, 3Habe MOXKEMO IIOJeTUTY Ha eKCIUIUIIUTHO (EHITL
explicit knowledge) v TMX0 MM UCKYCTBEHO 3Hambe (eHITL. tacit knowledge).

ExcnmInTHO 3Hambe apTUKY/INCAHO je pOpMaTHUM je3MKOM ¥ JIAKIIe je 3a
IpeHoc, Tpaucdep ¥ JUCTPUOYIV)y U IIPeCTaB/ba OCHOB 3a TPEHUHT I effyKa-
11jy. CynpoTHO TOMe, TUXO VI MCKYCTBEHO 3Hame je yrpaheHo y ibyacku ym n
npeacTaB/ba Ujieje, 3Hatba, BENITUHE, MHTYUIIN]jY, MICKYCTBA IIOjeIMHIIA. ATEHT,
KOjJ je HOCMJIAI] TAIlUT 3HaMa je U FeToB BIACHMK I JI0 Hera Huje 1aKo Johu
I1a YECTO OCTaje HEOTKPUBEHO M HEUCKOPUIITEHO. 3Hakhe OCTaje IIPOJYKTUBHO
KPO3 IIPOLeC IPUMEHE 3Hamba. 3JHake KOje MPMMEHOM CTBapa BPEJHOCT CMaTpa
ce IPOAYKTUBHMUM. 3Hak-€ IOCTOj| Ha MHAMBU/yaTHOM, IPYIIHOM ¥ OpraHU3a-
L[IOHOM HIBOY.
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ITocmarpano ca acmekTa mpepnyseha, MCKyCTBEHO 3Hame CBUX HEHUX 3a-
IOCTIEHNX HUje JIAKO HMPUKYIUTHU, AeIUTH U ynoTpeb/paBaru. MehyTtum, Ta
BPCTa 3HaIba JIMa BEIMKY BPEJHOCT aKO Ce yIIOTpeOy U OHO, y IIPaBIUITY, OHO-
CM HOBY Bpe[JHOCT mpeziysehy 1 mpezicTaB/ba 3Ha4ajaH eleMEeHT KOHKYPEHTCKe
npeHOCTH. VIaKko je 3Hame HemaTepyjamaH Pecypc, MOXe ce CKyIUbaTH, CK/Ia-
OVIITUTY Y IPEHOCUTH VI TO TOBOPOM, TEKCTOM U C/IMKOM.

I'enepanHo, 3HaIba IOCTOje Y /byAMMa U TMMOBMMA 1 YMHE YKYIIHO OPTaHMU-
3alMjCKO 3HaIbe U MOTeHIMjan Koju ce Moke MepuTyu. OHO YMHM MHTENIEKTY-
aJHM KanmTasn npepyseha u mpescTaBba fieo YKyIHe BpeJHOCTHM Ipenyseha.
Y cnydajy onymacka nojeguHIa u3 npenyseha sHame ce ry6m 360r HeJOBO/BHOT
IOoKyMeHTOBama. Vcro ce moraha u ca 3HameM y TMMOBUMA KOje Ce, 110 ITPaBMU-
1y, HeTIOBO/PHO JJOKYMEHTYje 1 pasMembyje y BUly yuema ca InsbeM nosehama
KOMIleTeHI[uja npeayseha. ¥ KOHTEKCTY OpraHM3aIujcKor 3Hamba, eKCIUINIIAT-
HO 3Hambe II0CMAaTPaMO Kao KOHTeKCTyasnHe MH}opMaluuje Koje je, ¢ 063upom
Ha JJaHallllbe MOI'YRHOCT) NOC/IOBama, Haj/IaKIle CKYIUbAaTy ¥ IIPEHOCUTH I10-
Mmohy nHpopmanyjckux texHonoruja. Ca gpyre cTpaHe, IPeHOC VICKYCTBEHOT
VIV TUXOT 3Hama OfjBUja ce Hajuyemrhe KOMYHMKAIVjOM VIN AMPEKTHUM KOH-
TaKTOM (IIOKa3MBambeM, YKa3/BameM...). TaKo CBOj IpMMapHU UHTepeC 3aibUX
JleceTVHa TOAVIHA OpTaHy3aljije ycMepaBajy Ha MHBeCTUpambe y MHPpOopMaImjc-
Ky TeXHOJIOTMjy KOja ce IPBEHCTBEeHO (POKyCHpa Ha eKCIUIMIINTHO 3Hame. Exc-
IIMIUTHYM 3HakbeM Ce JaKlle YIIPaB/ba, a TO 3Ha49M Jla Cé OHO JIAKIle CTBapa,
CK/IAJVIIITY U 4yBa, Je/lN, BPUIN WberoB TpaHcdep u npumeHa. Takobe, Moxxe
ce KOHCTaTOBaTH, Jja joLI YBeK ITOCTOjy OIILITe HEeIOBepemwe IpeMa CBeMY LITO
Huje Moryhe mpeHeTy 00jeKTMBHO U LITO Ce He MOXKe KBaHTU(UKOBATY, A TO je
C/Ty4aj ca UCKYCTBEHUM 3HAIbEM.

MebyTtum, ypaso oHo 10 4eMy ce jefHO npenysehe pasnnkyje of fpyror
¥ IITO Ta YMHY YCHEIIHNMM, MOXKE Ce IOBe3aTy Ca UCKYCTBEHMM 3HameM Koje
nocefyje otu4Ho npenysehe. IIpo6em ce japba u3 pasjora LITO je UCKYCTBe-
HO 3Halbe I10 CBOjOj Ae(MHMINjU KOHTMHYVMPAHO IPOMEH/bUBO, Meba Ce, pacTe
ca yCBOjeHMM HOBMM BeLITMHAaMa ¥ HOBMM MCKYCTBOM BJIaCHMKA U TEIIKO Ta
je “yxBatuti’ m GeneXXUTH. YIIpaBo CIOCOOHOCT OpraHm3alyje fja Mupyu HUBO
VICKYCTBEHOT 3Halba U [Ie/IV TO 3Hakbe YHyTap OpraHyusalyje CcMaTpa ce OCHOBMM
3ajaTkoM (YHKI[je yIpaB/bata 3HameM. 3afaTak yIpaB/bamba 3HAbEM je fa
OpraHysanje cTBapa HOBa 3Hamba, [e/IM 3Hae KPO3 OpraHusaunjy, Kogudu-
Kyje, CKTaAMINTY 1 4yBa 3Hama I IpUMemyje ra y IUby NHOBaIuje. MoxxeMo
KOHCTATOBATH fla 3a Cajja joll He IIOCTOjM HA4YMH KOjUM OU ce y HOTIYHOCTH
MOIJIO YIIpaB/baTy MCKYCTBEHUM 3HameM, MehyTum feo Tor sHama Moryhe je
“saxBaTuTH’ Of IOjeyHIIA y Ipeny3sehy, y3 momoh oxrosapajyhux anara u tex-
HIKa U UIeHTU(UKOBATY ra ¥ KBaHTUMKOBATI HA HAUNMH [ja TOCTaHe IPUCTY-
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IIavYHO 3a ocTaje y npenysehy. HaBemeHuM mpolijecoM fjeo NCKYCTBEHOT 3Haba
Mo)xe KpeupaTu Tpehu tun sHama y npepysehy t3B. uMImMiuTHo 3Hame. Ka-
PaKTepUCTUKA MMIUIMLIUTHOT 3Halba jecTe a je OHO crienndu4Ho 3a ogpeheno
npenysehe u temxo ra je konuparu. Kaxo je pedeHo, HacTaso je yHyTap Ipeny-
3eha, Tj. akyMy/IupaHo je Kao CII03Haja YCIENIHNX pellleha Y Ha4lHA pellaBamba
yIpaB/badKux IpobieMa 1 OHO IpefiCTaB/ba 3HAYajaH e/IEMEHT KOHKYPEHTCKe
npepnHOCTH 3a TO mpenysehe (Jby6ernh, 2005, cTp. 14).

Mpouec ynpaBsbatba 3HatbeM

Ynpaspame 3HaWmeM je CBeOOYXBaTHM 3ajaTaK yIpaB/barba IPOLeCcH-
Ma CTBapama, Koaudukanmje, CKIauIITeha U 4yBamba, Ae/beba 1 MpYMeHe
3Hama, Kao U YIIpaB/babe JPYTUM aKTUBHOCTIIMA KOje CY Y Be3U ca IOMEHYTUM
npouecuma. (mpema Starovic and Marr, 2003. u Probst at all, 1999)

Omnuty 1k yrnpasbaiba 3HabEM je II0Be3aTy OHe Koju Tpebajy sHame, ca
M3BOpMMA 3Hama y npenysehy, kao u ycknahupame Tpancdepa ror sHama. Kon-
KPeTHM IIVJb yIIpaB/balba 3HabEM IIaK IIpefICTaB/ba IIpollec yTBphuBama 1 aHa-
NM3e PacIONOKMBOT 3Hamba KaKo OM ce MICIIYHWIN 3a/JaT! IV/beBYU IIOCTOBambha
npenyseha. Takobe, ynpapmame 3HameM MofpasyMeBa KOHCTAaHTHM IpPOIleC
obHOBe 3Hama y mpenysehy  TMe ce OHO pas/nuKyje of PYTUX IPUCTYTIA, HIP.
peuH>XemepyHIa IOCTOBHYX IIpolieca UM YIIPaB/babha KBaIUTETOM.

ITpouec yrpaB/bama 3HalEM CACTOjI Ce Off HEKONMKO ¢a3a Koje MMajy erne-
MEeHTe CIeHOCTHU U TO: IpubaB/babe/Kpenpame 3Haba, CKIaJUIITebe 3Habha,
pucTpubynvja 3HaWba U Ha KPajy IpyMeHa 3Hamba.

Touak mporjeca ynpapbamba 3HalbeM, Koju je passuo LleHTap 3a mocimoBHe
nepdopmance (Cranfield School of Management), cymupa nopmporece ympa-
B/bakha 3HameM. [[peMa OBOM MoOfieny, IIpoliec yIIpaB/batba 3HaWbEM YIHE Cle-
nehu nopnpouecn (Craposuh u ap., 2003):

- TeHepucame 3Hama,

- Mammpame 3Hamba,

- Kopudukaiyja sHama,
- TpaHcdep 3Hamwa

- O€/bEChbE 3HAbA,
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- cMelnTame (CKIagUIITehe) 3Haha I
- OpKUMeHa 3Hama.

Y npenysehy kojeM je /b KOHTMHYMpaHa OOHOBA 3Hama, T3B. - learning
organization” Taj mporjec cIefHOCTH je ctanaH u nukandaH. (Dixon, 1994)

MHTQHEKTyaJ'IHVI Kanutan

Hok cy pusmuxy 1 PprHAHCKjCKM KAIlMTasl ITTaBHA 00e/eXja MHAYCTPUjCcKe
€KOHOMIje, Y MOJIEPHOM CBETY II0C/IOBatba U3BOP HOBE BPEIHOCTH j€ OHO ILTO
je AMHAMMYHO, MOOWIHO, IPU/IArO[/bMBO M HEOIUIUBMBO. Y IaHAIIHOj €KOHO-
MUjJ KallUTaJl je HEOMMI/BUB U CACTOjU Ce Off MMUIIa, POOHNUX MapKu, Tpaju-
1yje, OHOCa C KYIIMMa, I0Be3aHOCTU C IIAPTHEPUMA, MCKYCTBa Y BELITHHA Y
IIOCTIOBAlbY T€ Y 3HAIY U CIOCOOHOCTM 3aIOCTeHNX. TH oKa3aTe/by KOjy YMHe
HEOIMII/bMB KallUTaJl JaHAC CTBAPajy 3HATHO BMILE HOBE BPEJHOCTU Y OJHOCY
Ha Tpa/iM1LIMIOHa/IHE U OIUII/bMBE [TI0Ka3aTe/be. JHaIbe 3aII0CTIeHNX, HbIX0BO I10-
CJIOBHO MICKYCTBO, MJieje, MHOBalMje, MOTMBALMja, CIPEMHOCT 32 TUMCKU paf,
oborahyje opranusannony kynrypy u ynanpebyje npouece ynyrap npenyseha
u omoryhaBa cTBapame BiIlle HOBOT 3HaHba y OHOCY Ha TPOIIKOBE OC/IOBambA.
Tako HajBpeiHMjU [le0 KanuTana cCaBpeMeHNX Ipefyseha nocraje HeONUIbUB 1
4ecTo “HeBU//bUB~ 1ocTojehuM pauyHOBOACTBeHMM MeTpukama. Heonumnbusa
¥ CKPMBEHA MIMOBJHA YJMHM 3HATaH Jle0 BPeIHOCTY MOAepHux nexyseha. Meby-
TUM 1Y je TelUIKO YOYMTU U MepUTHU I1a y BeIMKOM Opojy mpenyseha HuTu He
o6pahajy maxmy Ha Taj Ieo cBoje BpeJHOCTHU. Y pad4yHOBOACTBEHOM CMUCITY Taj
Ileo BPeIHOCTY CBOJM Ce Ha PAa3/IMKy TP>KMILIHE U KIbUTOBOJICTBEHE BPEHOCTH
y TpeHyTKy KynoBuHe (engl. goodwill).

Mako ce myTeM CTaHJapAHUX METOA Mepelba BPEJHOCTY jOUI He yCIIeBa
IPMIATOAUTY HOBOHACTA/IMM IPMINKaMa, caBpeMeHa npenyseha ce Tpyze fa
IIOBETy y Be3y 3Hame 3all0CTIeHMX ca PMHAHCHMjCKMM pesy/nTaTuMa npepyseha.
Tume ce fonasu no nojMa unmenekmyanHu Kanumasn Koju ce OFHOCK Ha YKyIIHY
MHTENEKTYa/lHy UMOBMUHY M MHTENEKTYa/IHU IIOTEHIMja/l KOjUM Ce OpraHmsa-
IJja KOPUCTU 3a CTBaparme HOBe BpefHOCTU. OH YMHU aKyMYy/IMPAHO 3HAHE
KOje HeKa opraHmusaiuja Iocenyje y CBOjUM Jby[MMa, METOJaMa, IIaTeHTIMA,
AV3ajHMMA U Be3aMa U 3HAaTHO je IIMPY I10jaM Off 3Haba.

3Hamwe U MHTENEKTyalTHN KalliTa/l Y/He TpajHe pecypce KOju MOTY OCUTY-
paTy KOHKYPEeHTCKe IIPeIHOCTI Y HOBOM CcBeTy 6u3Huca. CTpaTernjcka opujeH-
Tanuja n pacryha rimo6anmnsanuja mocjoBama CBe BUILE U3/1Bajajy YIPaBO NHTe-
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JIEKTYa/IHY KaIlUTa/I Kao elleMeHT KOHKYPEeHTCKMX pasfiBajama mnpenyseha. “C
0631poM fa je y cBakoM mpenysehy Bemuku 6poj ypu nocsehen npahemwy un
aHa/mM3M GUHAHCUjCKUX U MaTepyUjalHUX pecypca, HEOIXOMHO je MCTY HaXKiby
HOCBeTUTY ¥ Ipahemwy NHTeNTeKTya/THOT KallUTaIa, jep je OH TeMe/b Ha KOjeM ce
3acHMBA pacT u pa3Boj npenyseha.” (Habpuro, 2009, ctp. 430).

JIHTeNneKTyamHM KaIuTaa ce MO)Ke IOAENNTH Ha TPU OCHOBHA CETMEHTa.
Kapn-Epuk Csejon (Sveiby, 1989) je nmpsu mpemmoxmno knacupukannjy uHre-
JIEKTYa/THOT KaIlMTajla ¥ TO Ha JbY/ICKU KallMTasl, CTPYKTYypanHu (M1 OpraHm-
3aLMjCKM KalMTa) U KannTan knmjeHara. OBy kancudukanujy je 1991 ronune
moaudukosao u npomnpuo Huk Boutuc (Nick Bontis) samenuBIm Kanuran
K/IMjeHaTa y pe/lallYiOHN KaIluTal:

o Jbypckm KamuTasl npefcTaB/ba 3Hathe, MHTENUTEHIN]Y U aKyMY/INPaHO
UCKyCTBO Jbyau. OCUM 3Harba OH YK/by4yje M MOTMBUCAHOCT, CIIPEM-
HOCT Ha TUMCKI paf, capajiby, CHpEMHOCT Ha PU3NK U an/marobaBa}be
IIPOMeHaMa ajIi ¥ BepHOCT II0C/IOBHOM Cy0jeKTy. Moxe ce IIOfeTnTy Ha
MHOBALVIOHU 1 YIIpAaB/ba4KM KaIlMTaJL. MHOBEILU/IOHI/I KamnmrTan je IIOKpe-
Ta4 CTBaparba HOBUX BpEAHOCTU U CTBapahba KOHKYPEHTCKE ITPEJHOCTI
IIOCTIOBHOT CyOjeKTae. AKO ra IOCJIOBHM Cy0jeKT He IIOcefyje HeMa
IaHCe 3a MpeXuB/baBame y Hajonasehum Bpemennma. Ilto ce Tmde
yIIpaB/bama JbYyACKMM KaIlTAJIOM Ba>kHO je uctahm, ga ce pokyc Mmopa
IIOMEpPATH ca KOHTPOJIE PaJJHUKA, Ha IIPENO3HaBambe U PasBujarbe CIIO-
COOHOCTM 3aIIOC/IEHMX ¥ CTBapame IMOJPIIKe IOCTOBHOM OKpPYKemY,
Kako 6u ce VICKOPUCTU/IN NHTENEKTYa/THN HOTeHLU/Ija)'II/I 3aIIOCIICHMX Ha
OIITMMAaJIaH HAa4YMH.

o CTpyKTypHM VIV OPTaHM3AIMOHM KaIMTasl IIPENCTaB/ba CIIOCOOHOCT
OpraHmsanyje Ja KOpUCTY NHOBATUBHI U MHTEIEKTyaTH!U IOTEHIjal
cBojux 3anocneHux. OH ce Hajuenrhe onepanuoHanmayje kpo3 nHPOp-
MalJMOHU CHUCTeM, cO(pTBep, BEIITVHE M UCKYCTBO KOje OpraHmM3alja
yrpabyje y mporece n crucreme. CTpyKTypHM KaIlMTas je OHO IITO OC-
TaHe y npepysehy Kajla lBeHV 3aIIOCTIeHM HAITyCTe CBOja pajjHa MecTa
TI0 3aBpIIETKY paJHOr BpeMeHa u ofy kyhu. OH mpezcTaBba pelente
3Hama KOjlIMa HeKO Jpyryu Moxe mosehatu BpefHOCT 3a 06po6UT 110-
CJTIOBHOT Cy0jeKTa.

o Kanuran xnujeHara/penanuoHy KanuTaa HacTaje CUMHEPTUjoM IIOCIIO-
BHOT Cy0jeKTa ca ’beHIM OKPY>KelbeM, IPBEHCTBEHO HETOBAEM OIHOCA
ca CBOjUM KyNIuMa 1 fo6aB/badnma.

/13 HaBemeHOT C/Iefy a MHTENEKTyalHV KalWuTal IpeAcTaB/ba KOMOMHa-
LUjy /by[JCKOT KallUTajla - YMOBA, BEIITHHA, YBUJA U IOTEHIMja/la YWIAHOBA
OpraHmMsanuje M CTPyKTYyPHOT KalluTajia, OTHOCHO, CTBapy KOje IPeNCTaB/bajy
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K/IMjeHTH, Ipoliec, 6ase mopaTaka, pobHe Mapke 1 MH(POPMAIMOHA TEXHOTIO-
ruja. To je moryhHocT na ce 3Hame M ancTpakTHa foOpa IMpeTBOpe Y U3BOpe
6orarcTBa, yMHOXaBajyhul /byJCKM KaIIUTa/I CTPYKTYPHUM KaIlUTa/IOM.

I[Ipenysehe Moxe OMTH MHTEINTEHTHO Ha iBa HaunMHa. MoXke ce IOHalIa-
TY MHTEINIEHTHO (MHTE/IUTEeHTHO NocnoBamwe — Intelligent Business) m Moxe
KOPUCTUTH TIOCTIOBHY MHTenureHuujy (Business Intelligence) — Tj. xommnern-
TUBHe NH(OPMaIVje 0 CBOM OKPY)KemY, IIM/beBIMMa, KOHKYPEHLUjI UTH, pajy
ocTBapuBama cBojux mybesa.(Wiig, 1994, crp.1) KombuHanuja opa gBa HauMHa
omoryhasa m3yseTHo edukacHO mocrusame ImbeBa. Jla 6u mpenysehe 6umo
VIHTEJINT€HTHO MOpa Ia MaKCHMU3Mpa CIHeKTap M MCKOpMUIIheHOCT CBOT MHTe-
JIEKTya/IHOT KaIliTasa.

NOC/IOBHA UHTENUTEHLUWJA - A
(BUSINESS INTELLIGENCE - BI)

Kao mro je Beh peueHo, cTparelike IIpeflHOCTY BUIlIe HIICY 3aCHOBaHe JC-
K/By4UBO Ha QU3NMYKUM pecypcuma Uin JoOpoM MeHalIMeHTY, Beh yriaBHOM
Ha 3HamYy KOje II0CTOj! y IOC/IOBHOM Cy0jeKTy U nHpopMaliijama Koje I0CIoB-
HU cy0jekT fobuja ca Tpxxuurta. [la 6u mocrane geo 3mamwa npepyseha, te nH-
dopmarnuje ce MOpajy Impolecynparu Kako 61 ce Ha OCHOBY BUX JOHeJe Off-
nyke. Heke op Tux ofmyka Mory 6uTu TpuBMjanHe, HIp. monyT nosehama mm
CMambemba IIpy’Kamba HeKe YCIyTe, a OHe Ce [JOHOCe Ha OCHOBY MH(OpMaIuja Koje
CY jelHOCTaBHe VI MOTY y HEeIIPOMEHEeHOM O0/IMKY IOCTY>KUTHU Kao y/Ia3 TAKBUM
OfiTyKaMa, HIp. MHopMaImja o IpoIIIOMeCe4HOj IPO/iajil KOHKPETHe YCIIyTe,
VN CTama CI000aHMX coba y HekoM xoTeny. C ipyTe CTpaHe Ipej, MeHalIMEHT
ce MO>)Ke CTaBUTH M OfI/TyKa Jla I MHOBAI|Mja HEKOT YCIY>KHOT IPOrpaMa 3aciy-
XYyje fa ce MpMMEeHM MM KaKBe IOTe3e MOBYhM fja ce ycimyra 4mja ce mpopaja
OPAacTMYHO CMambUjIa IOHOBHO BPAaTH Y BpX? 3a TaKBe O/IyKe OYUTO He II0CTOje
uHpopManmje Koje 6u, y HeobpaheHoM 001Ky, HOCTY>K1/Ie Kao y1as3y 3a OfJIy-
yyBame. CTora je HoTpe6HO fja ce ynasHe nHbopMaIyje GuaTpupajy, mpepaje u
HIOBEXXY KaKo OV ce Ha OCHOBY IHJX MOIJIV JOHETY HeKY 3aK/by 4LV VU OJI/TyKe.
JacHo j1a TakaB ITpoIiecC Huje jefHOCTaBaH, IOTOTOBO Y3€BIIN y 0031 f1a IIOCTOjU
OrpOMHa KONMYMHA MH(POpMaIVja Koje Cy JOCTYIIHe ca TP>KMUIITA, KOHKYPeH-
1yije MM Koje ojase yHyTap npenyseha 1y kojoj je morpe6Ho ofabpaTtu 3aucra
OHe, KOje Cy Pe/IeBaHTHE 3a HEKY OJI/IYKY. Y TOM IIOIJIely T10jaBJbyje Ce II0CTIOBHA
uHTenurenuuja (Business Intelligence, BI) ka0 HOBa aKTMBHOCT Koja ce OJJHOCY
Ha aIl/IKallyje M TeXHO/IOTHje Koje ce KOPMCTe 3a IPUKYyIUbambe, oMoryhaBame
IPUCTYTIa ¥ AaHA/IM3Mpaba TTofaTakKa o onepannjama y mpegysehy. Cucremu mo-
C/IOBHE MHTeINTEeHIIVje MOTY TaKo OJIaKIIaTy npenysehnma ja crekHy o6yxsar-
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HIje 3Hame 0 GPaKTOpMMa KOj)i YTUYY Ha HBUX0BO IIOCIOBambe, IOIYT Ipojaje,
IIPOM3BOMIbE VIV MHTEPHUX Ollepalija.

[TocnoBHa MHTeNINTEHIMja Ce IPBY YT cioMutbe y pany Hans Peter Luhn-a
KOj je mepMHMCA0 HOCTIOBHY MHTeMUTeHI1jy Kao “CIIoCOOHOCT [ja ce pasyMejy
MehycoOHM OfHOCH TpeficTaB/beHNX YMIbeHNIIAa Ha TaKaB HaYMH Jja ce aKiluje
BOJle y ITpaBIy >ke/beHOT Iuba” (Power, 2003). MebhyTum, nocnmoBHa MHTENNTeH-
I11ja je OCHOBaHA Kao TeHepanHu TepMuH y pany Hauarda Dressnera us panux
90-ux. OH jemednHMCAO TTIOCTOBHY MHTEIUTEHIUjy Ka0 TePMUH “KMUIIOOpaH
fia 611 je om1cao Kao “KOHIIEITe ¥ MeTOfle 3a IT060/bIIathe JOHOIIEha TOCIOBHIX
oryka Kopuctehu cructeMe 3a oA puIKy 3acHOBaHe HaUMBbeHnama’ (Vcro). [lo
[aHALIbET JaHa I0CTOje MHOTe AepMHUIIMje PasININTUX ayTOpa, a U3/Baja ce
nedununuja Matteo Golfarelli-a xoja je renepanHo npuxsaheHa, rje ce HOC/IOB-
Ha MHTe/IUTeHIja feduHMIIe Kao “Ipoliec IpeTBapama MolaTaka y mHpopMa-
nuje, a 3atuM y sHame . (Golfarelli, 2004, ctp.1).

ITocmoBHa MHTENNTEHIIM]A je BUILIE KOHLIENT Hero TexHosnoruja. Linb je ma ce
CTeKHe YBI] Y TIOC/TIOBambe IIPUKYI/babeM NofIaTaka, GopMaTHpaHMX Ha HAYMH
koju omoryhasa 60/by aHanu3y, a motroM npysxajyhm amate xoju omoryhanajy
KOPMCHMIIMMA MON 1 TO He caMo Jia MCTINTAjy M MCTPpaske IOAATKe, U Ia UX 6p30
KOHBepTyjy y mHpopmanmje. MHOrHM y 06mactu MHGOPMALMOHUX TeXHOIOTHja
cy ynosHaru ca ¢ppasom: “Tlogauu Hucy nadopmanuje.” OBa ¢ppasa Harmamansa
UJiejy ja MOfalM CaMy 110 ceOy He yCIIeBajy /ja CaoIlllITe MHOTO KOPUCHMX MH-
dbopmanuja u fa ce NOfAIY MOPajy CTAaBUTM Y KOHTEKCT fla O MMalu CMUCTIA.
Haxo je nobujame nHpopMalyja BaXxHO, NHPOPMALLja je KOPUCHA CAMO aKO
jy je 1aKo CXBaTUTH, OTHOCHO, aKO je JbY/Ii MOI'Y KOPUCTUTH Jia IOHOCE OfIIIyKe.
Crora je unpb ga nHpopMaryje Oyy nake 3a pasyMeBambe, OffHOCHO, HEOIIXOHO
je 6p30 pasyMeBame TPEHI0BA, OIHOCA, KA0 11 PeATVBHUX IPETHOCTY U C/1ab0-
CTH! KaKo 6u ce 3amcra joHocue efektivne nocimosHe omyxke.

ITonexap, NOC/IOBHA MHTEINTE€HII]jA CE€ OJJHOCK Ha OH-/IAjH JOHOLLIEHE OJIy-
Ka, TO jeCT, Ha TPEHYTHU OATOBOP.

Ocnosre komnoHeHTe mpoakTusHe 1V cy (Langseth, 2003, cTp. 34):

o pymapeme noparaka (Data Mining),

o CK/IAJVIITeRe NOoflaTaKa y peaTHoM BpeMeHy (Data Warehousing)

e ayTOMATCKO IeTeKTOBaIbe AaHOMAJINja 11 M3y3eTaKa,

e IIPOAKTMBHA YIO30pema ca ayTOMAaTCKUM YTBphuBameM mpumaola,
e ayTOMATCKO yueme I npeuninhapame,

o reorpapcky NHPOPMALMOHY CUCTEMMI

391 0



E. XPABOBCK/ TOMWT - 5. TOMW|R TPAHCOOPMALINJA CPIMCKUX TYPUCTUYKKX...

e  BU3yelM3alyja IIoflaTaKa

MebytumMm, y Typusmy, Kao arperary pasimduTyX AeTaTHOCTY, HIje U3a30B
nedunucatu [1M Beh ogpennTy Koja 3Hama Cy HajOUTHUja 3a MOC/TOBame — a
3aTMUM CXBATUTY KAaKO IIPEHeTH TO KPYLMjalHO 3Hatbe OHVMMA KOjil MOT'Y fia pajie
¢ muM. Tako Ha IMMep 3a IaHALl pecTopaHa, HajouTHMju feo [1M je mokasarerns
OfIHOCa NpOJaje XpaHe U lieHe pajHuka. Kpysepuma, 4mje mocnosame 3aBUCU
op 6poja rocTujy u IpeHollema JOOpUX yTUCAaKa “Off yCcTa [0 ycTa ', MHTepec
je ma mosehajy 710jaTHOCT KaKO IyTHMKA, TAKO U areHaTa Koju paje OyKMHT Ha
IBJIXOBUM OpofioBMMa. Y XOTeNMjepCTBY, MOTyhHOCTYU IOC/TIOBHE MHTEINUIEH-
1jMije Cy OTpOMHU, a/I) CY ¥ NOTeHIMjaTHe KOPUCTY U UCIIZIATUBOCT CPa3MepHI
ToMme. Kajja ce mocioBHa MHTENUTEHIIMja IPABUIHO OAPAZM, Tj. KaJja XOTeNCKa
npenyseha nocsere HOBO/BHY KOMMUYMHY pecypca pememnyma 3a [1V n Harmace
IETOB 3HAa4aj KPO3 Iie/ly OpraHm3aIujy, XoTencka npepyseha, Ha npumep, Mory
7la M3padyHajy Ha OCHOBY IIPETXO/IHOT IIOHANIAba TOCTH]Y, fia i he mojenuHa-
YaH rocT 6uty npoduTabuiaH In He, 4aK MAKO je Taj TOCT IPBU IIYT OACEO Y
TOM XOTey.

HJanamma coductunupana pemema I1M takobe mory omoryhurm mpe-
nysehuma y Typusmy ga ce Gpokycupajy Ha HajOMTHMjU ITpob/IeM ca KOjuM ce
coydaBajy, Kao 1 fla TO y4uHe Op)ke HEro IITO Cy MOIIM paHuje. MeHanepy,
Haopy>anu [1/ anatuma, koju UM [jajy mpernes K/by YHUX MHAMKATOpa repdo-
nMaHcy npepyseha, kao 1 ynosopemnMa Kajia Te neppopMaHce IafgHy UCIION
ozipeheHNX BpegHOCTHU, MOTY Ja BUJe IZie IIOCTOjU IOTpeba 3a [eNoBambeM, U
¢doxycupajy ce Ha MUHTEpBEHILIN]Y Y TOj 00/IaCTH.

Cpaky mpomsBobau ammkanuja 3a IIOCTOBHY WHTEIUTEHLNjy pasBuja
U HyIM Apyrauuju HpousBOf Koju Hajuemrhe oprosapa morpebama oppebe-
HOT CEeKTOpa, Ha IIpUMep MajIoNpofaje mwin puHaHCHjckux yeryra. Heke cy
aImKanuje ycpencpehene Ha aHanusy nepgopMaHcy, IpojeKTe MIN NHTEPHe
onepauuje, nonyt AQL (Associative Query Logic), Scorecarding, nmpahema 1mo-
CJIOBHMX aKTUBHOCTM, MEHAIIMEHTa OCJIOBHMX Iep(OpMaHCH, IIOC/IOBHOT II/Ia-
HYpamba, PeMH)XemhePUHTa IOC/IOBHYX IIPOLleca, aHa/Ii3e KOMIeTeHIja, CUTe-
Ma 3a M3BELITaBaHaje KpajibuX KOPUCHUKA, Enterprise Management cucrema,
EIS (Executive Information Systems); MeHalIMeHTa JIaHal|a HabaBe/Tpaskibe VN
nomaraa 3a puHaHcKje u OyyeTnpame. JIpyre ce almKaluje IoCcI0OBHE VIHTe-
JINTEHIIVje OfHOCe Ha IOXPamyBambe M aHa/IN3Y IO0fjaTaKa, IOyT PyAaperma MHo-
nataka (Data Mining, DM), bapmu u cknaguinTa nogaraka (Data Farming, Data
warehouses), cucremMa 3a IOPLIKY IPYINKOM ofyuuBamwa (Decision Support
Systems, DSS) u mIporHosupama, CKIaUIITa JOKyMeHaTa i yIIpaB/bambe JOKY-
MEHTMMa, Malypama ¥ BU3yanusanuje MHopMaluja, CucTeMa MEeHaIMEHTa
undopmanuja (Management Information Systems, MIS), reorpadckor nugop-
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manuonor cucrema (Geographic Information Systems, GIS), ananuse TpeHpo-
Ba, copTBepa Kao ycayre (Software as a service, SaaS), OHIVHE aHATUTUYKOT
npouecupama (Analytical Processing, OLAP) v BUIlIeAVMeH3/OHA/IHE aHA/IN3E,
IIOCIIOBHE I/IHT€}II/I1"€HLU/Ije Yy CTBAapHOM BpEMEHY, CTAaTUCTNYIKE U TEXHIYIKE aHa-
nn3e MofaTaka, pymapewa Web-a, pymapema Tekcra, uth. Ocrane ce ammka-
IVije OQHOCe Ha aHA/IM3y WIN yIIpaB/bame JbYCKOM CTPAHOM IIOC/IA, IOIYT
MeHalIMeHTa ofHoca ¢ Kynuuma (Customer Relationship Management, CRM)
U MapKeTMHIIKMX TIOMarasa, allnKalyja 3a yIpas/bambe /byICKUM Pecypcuma
wu web nepconanmusanyje. OcuM TOra, OCTOBHA MHTEIUTEHIIMjA 9eCTO KO-
PUCTM MHAMKATOpe K/byuHuX neppopmancu (Key performance indicators, KPIs)
fia 6J1 OLIeHNJIa TPEHYTHO CTakbe I0C/IoBama u ofpenuna 6ynyhe cmeprne. ITo-
C7IoBama Koja nMajy Behe omeparuBHe pusnke yecto aHanusnpajy KPI mopgatke
HEOE/bHO NI MHEBHO.

ITpema ToMe, TypucTnuka npegyseha koja sxese ja MICKOPUCTe NMPEJHOCTH
IIOCTIOBHE MHTEUITICHIIMje MOpajy [la YCK/afie CBOje ITOC/IOBabe ca CBOjUM pe-
cypcuMa y obmactu mHpopMannonnux texHonoruja. Ilpema Konommjy (www.
ebizmags.com), HakoH yTBphuBama obmactu I1M xoja he 6urtnu ox Hajsehe xo-
pUCTH 32 KOHKpeTHO npexysehe, y cMuciy moctusama IOC/IOBHUX LIM/bEBA, OHO
Mopa IpenyseTu cinefehe kopake kako 61 HajonTuManHMje nckopucrna [IN:

- Caxynmwarwe nodamaxa - MHOTa YrocTUTe/bcKa mnpenyseha Beh ca-
KyI/bajy eHOPMHe KONMYMHe MOoflaTaKa IyTeM pe3epBal[MOHUX CHUCTe-
Ma, IPOJJajHNX ITYHKTOBA, pecTopaHa UTA. [la 61 6unn eeKTNBHY, OBU
TIOflaIlM Ce He CMejy caMO CaKyII/baTy, Beh ¥ CK/IafVIITUT Y LIeHTPaTHO
CKJIQfIUIITE, Tie MO>Ke OUTY JOCTYIIHO APYTMMa YHYTap OpraHu3alje.

- Yuwhewe nodamaxa, ananusza u cunmesa — OBO IOApasyMeBa IIpeT-
Bapame CUPOBUX IIOfaTaKa y KopucHe nHpopmanuje. To ce mocrinke
IIOCMAaTpameM I youaBamheM [IOHAB/balba I M3y3eTaKa Off IpaBIIa.

- Ilodena u xomynuyuparwe nodamaxa — Ilpenyseha mopajy ctumymu-
caTu Ipolecc Ae/berba 3Hama u nHpopMaiuja. [ToBepeme je okumad a
ocToje 6pojHe b6apujepe of Kojux je jenHa yoeherme “3Hame je moh”.

- Kopuwhere nodamaxa y uyumy doHouleroa 00nyKa 3acHOBAHUX HA HUtbe-
Huyama - Ilopen 6GaB/bera NMNUTaBMMa OpPTaHU3ALMOHE KYIType Y
IOITIely pasMeHe U Iofeie MHpopMalLnja, TypucTudka npegyseha mo-
pajy ma Harmace u BpefiHOCTM I1M Kazja OHa jefHOM ITOCTaHe OCTYIIHA.
Ha rtaj Haunh, 3anocnenu he 3HaTV 1a HOHECY Of/IyKe ca M3BECHOM JIO-
30M CaMOIIOy3iama 1 Hehe MMaTy yTUCAK [a OfTYKY IOHOCE Ha OCHOBY
HEKOT MHCTMHKTA, Beh 3aTo LITO mojauy Ha TO yKasyjy.
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TPAHCOOPMALUJA CPNCKUX TYPUCTUYKUX MPEAY3ERA Y
MHTEJIUTEHTHA NMPEAY3ERA

YumeHnna je fa MHora mpepyseha y TypusMmy Iocenyjy cBe HEOIXOJHE
pecypce 3a MMIIEMEHTAIIM)y YCHENIHOT cucTeMa ocoBHe nHTenurenyje (OLAP
cucremy, data mining v apyre aHAIUTUYKe aIUIMKalyje), ay 300T HeJOBO/BHOT
pasyMeBaba 3Ha4aja 1 y/Iore IIOCJIOBHE MHTETNUTeHIIMje Y TYPUCTIYKOM I10C/IOBAbY,
TeHepaJiHO, OHY Ce He KOPYICTe I0BO/BHO. VI3y3eTak uiHM Tek Manu 6poj npenyseha,
YIJIABHOM OHVIX KOjU CY Ce CTpaTeIlKM OIpefie/IVIN 3a pa3Bujare OpeHsIa, Kao HIIp.
XOTEJICKY JIAHIV KOj) Pa3Byjajy BUILE PasINuUTUX XOTEJICKUX OpeHJ0Ba YHyTap
JICTe€ KOMIIAaHNje M KOje aKLIeHAT CTaB/bajy Ha yIPaB/baibe 3HAILEM Y3 IIPUMEHY
IIOCTIOBHE MHTE/IUTeHLIje.

OCHOBHM YC/IOB 3a MIHTEUTeHTHO (pyHKIMOHMCame npeayseha, a camoM Tum
u ipegy3eha y Typusmy, je caBpeMeHO /uiepCcTBO Koje 06yxBaTa opamhmBame u
fienlernparmbe 3a/jaTaka, OXpabpuBame ¥ OCHAKMBake KOMIIETEHINja 3aTI0C/IeHNX.
MebyTum, 3Ha4ajHa rpyTIa Jbyy — a IpeMa HeKMM M3BeInTajiumMa u 1o 40% samocre-
HUX — HICY BO/bHM J]a IIPEY3MY OICOBOPHOCT 1 TIpedepupajy fa pajie Kao IO pILKa.
Ibux takobe Tpeba mpuxBaTUTH U y3€TI y 003Mp Kaja ce Kpenpajy TUMOBU U eBa-
Jyupa IbIX0B Paf.

Vmax, BehnHa 3anoc/ieHNx pajjo MpuxBara Iype OATOBOPHOCTH KOje UM J103-
BO/baBajy Jja KOPUCTE CBOjy BEPCATUIHOCT, fia Oymy rekcuOumamju 1 npuarose
CBOj paji Kako 61 OMOITI HOBOHACTANIOj CUTYIMju. OBM 3aIIOCTIEHN YeCTO HaT/Ia-
1IaBajy /la Cy 3a/J0BO/LHUjU TOCIOM U ocehajeM udHe 0CTBApEHOCTH Kao JAMpPeK-
TaH pe3y/nTaT npuxsaheHnx HoBUX ofropopHocTy. Behe 3aj0Bo/bCTBO NOTpOMITaYa,
HIDKE 1ieHe, CMarberbe TPellaKa Py pajy U IpeBeHIja HeXKe/beHUX Pe3yTaTa Cy
HeKe Of] CTBapy Koje mpefyseha HaBojle Ka0 MOTMBAIIMjy 3aIIOC/IEHMMA Jla CTEKHY
3Hame 1 npuxsaTe Behe onrosopHoCTH y CBOjuM obmactuma excrepruse. 1Iro je
jomr 6uTHMje, moBehame NHOBATMBHOCTY KOja je TTOC/eA1Iia HOBOT IIPHCTYIIA IIpe-
myseha, Bomy Ka 3Ha4ajHOM MoBehamby /bYICKOT ¥ CTPYKTYPATHOT MIHTE/IEKTYaTHOT
KaIuTarna.

MebyTtyM, [03BOMUTH 3alOC/IEHMMa Jla TIPEY3My OfTOBOPHOCTM Kajja MMajy
IPUIMKY HUje JOBO/bHO. MeHalIMeHT Mopa Jla cTBapa KPeTUMBHY OPraHU3al[IOHY
KY/ITYPY Y KOjoj JOMMHMPa MOTVBHUIITYha KOMyHUKaIja, TOBEPere, MICKPEHOCT U
OTBOPEHOCT 32 HOBUHE, jeP je TO Ky/ITypa KOja OfiroBapa ¥ KpeTMBHOCTY, MTHOBALIM)I,
yIpaB/balby 3HameM M IpoMeHama. KynaTypa ce Mopa IpOMeHMTH Kako 6u ce
HEeroBaJjIo HOBO IOHamame. To Mopa nocraty “HauuH Ha Koju My paiuMo CTBap .
Ila 61 ce 0BO OCTUITIO MOPAjy Ce MCITYHUTH 4eTupy (aKTopa KOji O/IAKIIABAjy U
HETYjy >Ke/beHO IOHallabe 1 eeKTUBHOCT 3anocnennx. (Wiig, 1994, ctp. 4):
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1. 3nawe u pecypcu. IlpodecronanHo, IpoN3BOSHO ¥ HABUTALMIOHO 3HAIbe
U MeTasHamwe, MHPOpMaIyje U PYTU HEONIXOLHM peCypCcr MOpajy OuTu
JOCTYIIHM KaKo O 3aIIOC/IEHN MOCTUIIN KBA/JUTET MIPOM3BOJA U 3a/I0-
BO/BVUIY T€HEPA/IHY IapaIuTMy ycayre. 3alocienn Takohe Mopajy 1mo-
cemoBaTy ofrosapajyhe BemTnHe u craBoBe. Mopajy 6uTn mogpxanu
y CBOM HaCTOjamy fla Pa3MUIbajy KPUTUYKY M KpeaTuBHO 06e36ehn-
BambeM Pe/IeBaHTHOT MeTa3Hamba

2. Ilpunuke. 3amocneHn Mopajy OMTH CTaB/beHM Yy CUTYyallMje Y KOjuMa
MIMajy MIPUIKKe [l KOPUCTE CBOje CIIOCOOHOCTH, OHOCHO, IaT! UM ¥3a-
30BHe TOC/IOBHe 3ajarke. IIporiec paja Mopajy 6MTU OpraHM30BaHU
TaKo Jla UCKOPUCTEe CBe CIHOCOOHOCTM 3aNOC/IeHNUX M MOTEHIMjane 3a
MHOBAIVjy X IPUMEHY Pa3INYUTOCTH.

3. [oseona. CrBapame KpeaTyBHe armocdepe, INpHjaTHOT OKpYKera
3Hamba, OpPraHM3alMOHe KYAType KOja CTUMY/IUIIE 3aI0C/IEHe [ja UM-
IIPOBU3Yjy, MHOBUPAjy, Kpeupajy HOBe CTBApU U Peanusyjy COICTBEHE
ufieje - MpeyCcIoB je TOJIEPAaHTHOCT Ha TPEIIKe, CTUMY/IMCabe Pajia U3-
BaH IIPONVICAHOT ¥ yOOIYajeHOT, UT,. ..

4. Momusayuja. 3a110cieHy MOpajy OUMTY MOTUBYICAHU Jla pearyjy MHTe/IN-
TeHTHO — Jia ypaJie IpaBy CTBAp — IPy>KameM pasyMeBarba I eMOTHBHOT
IpUXBaTamba YnbeHnIle 1a he To 6MTH Off BpeJHOCTM CTejKXO//IepuMa,
npenysehy u 1o je HajoutHUje, BUMa camuma. OBaj pakTop je Haj3Ha-
YJaHUjJ ¥ IPYINYHO TeXaK 3a MMIUIeMeHTanujy. OH 3aXTeBa IPUCTYTIe
edexTHBHe 1 aKTMBHE KOMYHMKaIVje Koja he 3a BehuHy 6mTy HOBOCT.

3a pasBOj CPICKUX TYPUCTUIKUX Npeny3eha, moTpe6HO je YK/BYydUTH jour
u cnepgehe npenycnose: “unmheme ocraraka’ MPeTXORAHMUX CUCTEMA U IIPUIA-
rohaBame HOBOM CUCTeMy BPENHOCTY IIyTeM IIpuBaTU3al{ije, PeCTPYKTYU-
pama, CTaHjapAusalyje, UMIUIEMeHTalyje NHPOPMAIMOHUX TEXHOJIOTHUja U
06e36ebuBama gyropouHor obydaBama 3anociaeHux. [IpyMapHn Tok y nmpasuy
TpaHchopManyje y MHTeIUIeHTHA Ipeayseha, Tpebano 6u fa ce pokycupa Ha
MHOBaIlMje, Pa3HOMMKOCT 1 I060/blIIahe IIOHY/Ie Y LIM/by MoCcTU3amba Beher kBa-
nuteTa U cnenuduyuHor uMmnya. VHTenurentHa npenyseha nmpuxsarajy HoBe
CTparellKe IpaBlje Koju ce 6asympajy Ha OFHOCKMA ca KOHKypeHIujoM (OeH-
YMapKMHI, [IOC/IOBHa MHGOPMUCAHOCT) M MCIyHaBamy HOTpeda 1 3axXTeBa
Tpakme (yIpap/bame OfTHOCKMA ca noTpourayuma - CRM) ¥ yKyITHOM KOHTpPO-
noM kBamurtera (TQM)...) u adupmanyjom MHTeIEKTyaIHOT KanuTana. VHTe-
nuUreHTHa mpexyseha y Typusmy Tpeba akTMBHO fia IIpaTe KOHKYPeHIIN)Y U ITOC-
Marpajy IpoMeHe y OHAIIaky TypPUCTa.
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MebyTtum, cprcka npenyseha y TypusMmy joln HMUCY IperosHanza 6MTHOCT
HOBUX CTPATeIIKNX OpjeHTalllja I OpraHmusanyja Koje yde, a 6e3 Tora He MOTy
odekyBaTy Aa he ce KBamMTeTHO TpaHCHOPMUCATH Y VIHTEIUIEHTHA IIpefy-
seha. Mopajy ce cmpoBecTy TeMe/bHe IIPOMeHe Y BIIXOBOM CHCTEMY BPeJHOCTI,
CKJIOIY pasMUI/bakba I HAYMHY [Ie/I0Batba, Ca 3HAYajHUM aKLIEHTOM Ha PEeNH-
JKEHePUHTY II0C/IOBaba ¥ HOBOj MOCTIOBHOj KynTypu. He cmejy BuIe ma xxuse y
IpOLUIOCTY, Beh MOpajy moueTn ca mMpoakTUBHUM KpeupameM 6yayhuoctu y3
npensubhame Moryhnx mcxona, nmocrappajyhy Tako HoBe IOCTIOBHE TPEH/OBE.
IToTpe6HO je fa MpoMeHe CTaB ITpeMa 3HAY 1 ICTPAXMBabY, KA0 3HAYajHUM U
[JITABHUM KPUTEPUjyMMUMa IPUIMKOM 3al0LI/baBakba, IIPOLEHE, IPOMOBHCaba
¥l MOTMBUCamba pagHnka. HajoutHuje je ma cTaBe aKIjeHAaT Ha CUHEPTHUjy 3HaMba
I0jeiMHNX paJHIKA U 3Hama Koje IIocefyje npenysehe.

MogepHO TYpUCTUYKO TPXKUIITE He IpM3HAje MUMIIPOBM3alllje, a YCIIeX Ce,
Ha TOM TPXXMIITY, MO>Xe IOCTMhM jefMHO KOHTMHYMPAHUM MHOBalMjaMa U
pasBojeM KOHIleraTa 6asypaHNX Ha MHOBATUBHUM U MHTEJIUTEHTHNUM pelleby-
Mma. [Tpenyseha koja he 6urtu cioco6Ha fa mocrase TeMesbe 3a HOBY a3y cpIi-
CKOT Typu3Ma Cy OHa MOJiepHa 1 MHTEINIeHTHA TYpUCTUYKa Ipenyseha, koja
yCBajajy MHOBalLlMje U MHTE/IUTEeHTHA pellea n koja he Ha Taj HaunH gonpuHe-
TU He caMO CBOM pa3Bojy, Beh u pa3Bojy Cpbuje kao TypucTnuKe leCTUHaIje y
BpeMe Kajla HaM je HOBMU TajIac eKOHOMCKe KpJ3e, eBUJIeHTHO, TIpeJ] BpaTuMa .

3AKJbYYAK

Yrpkoc cBOM 3Hauajy ca ca acleKkTa I0C/I0Batba, eKCIVIMIUTHO U CUCTeMAT-
CKO YyIIpaB/batbe 3HAKEM Y3 IOCIOBHY MHTEIUTEHUMjy HUje MMAaI0 3Ha4ajHy
yJIOTY 10 HelaBHO. Y IIPOaKTUBHUM Ipefy3ehmma oBo ce Memwa. To yjenHo moa-
pasyMeBa Jia CBECT O HEOIIXOJHOCTY IpuiarohaBamy mpoMeHaMa Koje JOHOCH
€KOHOMCKa Kpu3a, MOpa IOCTAaTV AOMMHAHTHA MMCA0 CPICKMX npenyseha y
TypuU3My. YCIIeX ce He MO)Ke IOCThM HMBOOM 3Hamba, CBECTH, Pa3MUIL/bakba I
TeNloBarba KOjI JATUPajy U3 IPETXOMAHOTr BEKA. Je[IHO IIPOIOPHA, MHOBAaTMBHA U
MHTe/IUTeHTHa Ipenyseha, Koja CMHTe30M CaBpeMeHNIX MeTofa M MHPOpMaINo-
HIX T€XHOJIOTM]a, T€ IPAKTUYHOM IIPYMEHOM KOHIIEIITa YIIPpaB/bakha SHAEM U
IIOCJIOBHOM MHTEIUTEHIMjOM pas3Byjajy HOBYM KBalUTETaH CUCTEM IIOC/IOBakbha
Kpenpajyhy HoBe BpeJHOCTM 3a TypHCTe, MOT'Y HallpeOBAaTy Ha TYPOY/IeHTHOM
TYPUCTMYKOM TP)KMIITY U HA Taj HAYMH YOTaXKUTHU MOC/IEANIIe CBETCKE eKO-
HOMCKe Kpu3e.
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SUMMARY
TRANSFORMATION OF SERBIAN TOURIST
ENTERPRISES IN INTELLIGENT ENTERPRISE -
CONDITION FOR SURVIVAL IN THE SECOND
WAVE OF ECONOMIC CRISIS

The negative effects of world economic crisis have had impact on tourism as
well, as the most important service providing sector. The setback of economic
growth and income has made direct repercussions on tourist traveling expanses.
This is why it is necessary for, already inert, Serbian tourism companies to
transform into intelligent enterprises, capable of actively creating the future,
thus preparing for second wave of economic crisis that is upon us.

The basic concept of this paper is led by the idea that the synthesis of
modern methods and information technologies like data warehousing and
data mining, as well as practical use of knowledge management concept and
business intelligence, can, in fact, help develop new quality business system of
tourism companies, that will valorize intellectual capital and information, while
creating innovation and new solutions, thus preparing them for the new wave of
economic crisis and enabling them to survive in the market.

Key words: intelligent business, business intelligence, tourism, knowledge
management, economic crisis...

JINTEPATYPA:

1. Rupwuh, H.: I'mobanusanmja, kpusa u Typusam, XOTe/UIMHK, YACONNC 3a
TEOpUjy U IpaKcy xoTenujepcrna, V 10, br. 13-14, god.6, beorpap, 2009.

2. Yabpuno, C.. Mumenexmyannu Kanuman: HEUCUPNHU U3B0P CMBAPAba
8pedHocmu — nojam, makcoHomuja, ynoza u 3Haudj, [locmoBHa ekoHOMUja,
YacomMc 3a IIOCTIOBHY €KOHOMUjy M mpemyseTHmmtso, Pabyc, Cp.
Kamenuniia,. 2009.

3. Davenport H. T.,: How the Intelligent Enterprise Delivers Performance Man-
agement, Harvard Business Review, January 2006.

4. Davenport, T. H. & Prusak, L. Working knowledge: How organizations man-
age what they know. Boston: Harvard Business School Press, 2000.

5. Dixon, N.M., The organizational learning cycle: How we can learn collective-
ly. London: McGraw-Hill Book Company, 1994.

6. Drucker, P. F., Inovacije i poduzetnistvo, Globus, Zagreb, 1992.

7. Golfarelli, M., “Beyond data Warehousing: What’s next in Business Intelli-

397 0



E. XPABOBCK/ TOMWT - 5. TOMW|R TPAHCOOPMALINJA CPIMCKUX TYPUCTUYKKX...

10.

11

12.

13.

14.

15.
16.

17.

18.

19.

20.

21.

22.

gence”. DIES-Uneversity of Bologna, 2004.

Gupta, J. and Sharma, S., Creating Knowledge Based Organizations.
Boston:1dea Group Inc., 2004.
http://www.cognizant.com/InsightsWhitepapers/Hospitality%20WP-Busi-
ness%20Intelligence.pdf, august 2011.
http://www.ebizmags.com/menadzment-znanja-vs-poslovna-inteligencija/
Fri, Jan 15, 2011
http://www.indianmba.com/Faculty_Column/FC406/fc406.htm

La Valle, S.,Business Analytics and Optimization for the Intelligent Enterprise,
IBM Institute for Business Value, IBM Global Services, Somers, NY, 2009.
Langseth, J., “Why Proactive Business Intelligence is a Hallmark of the Real-
TimeEnterprise: Outward Bound “, Intelligent Enterprise, 2003.

Ljubeti¢, V., Upravljanje znanjem primjenom alata poslovne inteligencije,
magistarski rad, Ekonomski fakultet, Zagreb. 2005.

Polanyi, M.,The Tacit Dimension, New York: Anchor Books, 1967.

Power, D.,“A Brief History of Decision support system”, http://dssresources.
com/history/dsshistory.html, maj 2011.

Quinn,].B., Intelligent enterprise: a knowledge and service based paradigm for
industry, A Division of Simon&Schuster Inc, N.Y. 10020, 1992.

Starovic, D., and Marr, B.. Understanding corporate value: Managing and
reporting intellectual capital. London: Chartered Institute of Management
Accountants, 2003.

Sveiby, K.E., et al. (1989): The invisible balance sheet. Dostupno na: http:/
www.sveiby.com/articles/Intang Ass/DenOsynliga.pdf

Thannhuber, M. J.,The intelligent enterprise: theoretical concepts and
practical implications, Physica Verlag, A Springer Company, Germa-
ny, 2005.

Wiig, M. K.,The Intelligent Enterprise and Knowledge Management,
Knowledge Research Institute, Inc., 1999. http://www.krii.com/down-
loads/intellig_enterprise%20&%20km.pdf, jul, 2011.

Wiig, M.K., The Intelligent Enterprise and Knowledge Management, article
for UNESCO’s Encyclopedia of Life Support Systems, 1994. http://www.krii.
com/downloads/intellig_enterprise%20&%20km.pdf, jul, 2011.

Bl 398



MOCJIOBHA EKOHOMWJA | TOOVHAV | BPOJ 2 CTP. 381-400

RESUME

The negative effects of world economic crisis have had impact on tourism as
well, as the most important service providing sector. The setback of economic
growth and income has made direct repercussions on tourist traveling expanses.
This is why it is necessary for, already inert, Serbian tourism companies to
transform into intelligent enterprises, capable of actively creating the future,
thus preparing for second wave of economic crisis that is upon us.

After the introduction, the first chapter - “Intelligent Enterprise” — defines the
term and characteristics of intelligent enterprise, which can provide competitive
leadership and the possibility to use the opportunities and offer services that,
otherwise, could not be achieved. In this chapter, it is also mentioned that each
and every enterprise is a unique entity with its own activity and stakeholder
demands, and that defining the right mix and vision is the first and foremost
step toward company optimization.

The second chapter ,,Knowledge management - support to intelligent
enterprise” details the definition of knowledge, offers the types and classifications
of knowledge, as well as the definition of knowledge management process. It
is also accented that the exact goal of knowledge management is a process of
determining and analyzing available knowledge in order to fulfill the given goals
of enterprise business. This chapter also defines the term of intellectual capital,
which, together with knowledge, is the permanent resource that can ensure
competitive advantage in modern business. Strategic orientation and growing
global business focus more and more on intellectual capital as competitive
enterprises differentiation element. It is argued that an enterprise can be
intelligent in two ways: it can act intelligent and it can use business intelligence
i.e. competitive information concerning its environment, goals, competition etc,
in order to achieve its objectives.

Third chapter — “Business Intelligence (BI)” — shows business intelligence in
detail, as new activity which refers to applications and technologies that are used
for gathering, access and analyzing data regarding company operations, thus
facilitating acquisition of comprehensive knowledge for enterprises, regarding
the factors which affect its business, such as sales or internal operations. The
chapter goes on to indicate that business intelligence is more a concept than
technology. Its goal is to give insight in business processes by gathering data,
formatted in such fashion so that it allows for better analysis, and offering tools
which enable users not only to investigate and examine the data, but also to
convert them to information faster. The chapter further ascertains that, in
tourism, as an aggregate of different activities, the challenge is not to define BI,
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but to determine which knowledge is the most important one for business, and
to understand how to transfer this crucial knowledge to those who can work
with it.

The last chapter - “Transformation of Serbian Tourism Enterprises into
Intelligent Enterprises” — indicates the fact that most of the Serbian tourism
companies have all the necessary resources for implementation of successful
business intelligence system (OLAP systems, data mining, and other analytic
applications), but due to insufficient understanding of importance and role of
business intelligence in tourism business in general, they are not used enough.
Also it is implied that, for development of Serbian tourism companies, it is also
necessary to include the following prerequisites: “cleaning up the remains” of
previous systems and adjusting to the new system of values via privatization,
restructuring, standardization, implementation of information technologies
and providing long-term education of employees.

The conclusion establishes that Serbian tourism enterprises have not
yet recognized the importance of new strategic orientations and learning
organizations, without which they cannot expect to transform into quality
intelligent enterprise. It is necessary to conduct fundamental changes in their
value system, thinking framework and acting ways, with significant accent
to business process re-engineering and business culture. The most important
thing is to accent the individual employee and overall company knowledge
synergy. Companies that will be able to lay the foundation for new phase of
Serbian tourism are the modern and intelligent tourism enterprises, which adopt
innovation and intelligent solutions, and thus contribute, not only to its own
development, but also development of Serbia as tourism destination, especially
today when the new wave of economy crisis is evidently “at the door”.

OBaj pag je npumsbeH 23.05.2011. a Ha caCcTaHKy pefakuuje yaconuca
npuxeaheH 3a wramny 05.09.2011. roguHe.
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yBOJ,

CaBpemeHO mocnoBambe HaMehe moTpeby opraHmsamyjamMa 3a IIpOHAJIa-
JKerbe HauMHa U MeTofa Koju he uM 06e36euTH KOHKYPEHTHOCT Ha TP>KMUIITY.
Y cTabuIHOM OKpY>Kewy, Koje je IpaTuao opraHmsanuje fo moderka 80 Tux
rofnHa, QOKyc je 610 ycMepeH Ha MeHTUUKOBambe GakTopa KOju yTUIy U
00/IMKYjy BUXOBO HOCIOBakbe, Ka0 ¥ ajaTa, MeToAa U MPUCTYIa Koju he um
o6e36ennty mro eduxacHuje kopuurhewe Marepujanuux pecypca. To, meby-
TUM, laHac 06e36ehyjy PpyHKIMOHMCawe, anu He TapaHTYje OICTaHAK, Pa3Boj U
KOHKYPEHTHOCT OpraHu3anuje.

ITox mpUTMCKOM CBETCKe KpU3e Off OpraHM3aIiyja ce 3axTeBa CBe OpXKu of-
TOBOP y CMUCITy MeTOJa, MOfiefIa, ajaTa, ¥ MpucTyma koju he mm obesbemutu
KOHKYPEHTHOCT Ha TP>XKUIITY. 3ajefHNYKM (PAKTOP Y CBUM KOHILIEIITIMA KOjU CY
ce pasBMja/u Kao OArOBOp Ha IPOMEHE M Kao yC/IOB pasBUjalba OpraHM3alja
CY TBY L.

Jbyau 1 BUXOBO NOHAIIAKe Y IPOLeCy pajia OMIM Cy mpefMeT UCTPaku-
Bama O]l IojaBe OMXejBMOPUCTUYKUX Teopuja MeHanmeHTa (E.Mayo, Frank,
Lilian Gilberth, Likert, Levin utp.) On Taja ce y OKBUpPY MeHaIIMeHTa pasBujajy
HA4JMHU Y aKTVBHOCTY PyKOBODema /byiiMa y opranusanujama. I1psa creruja-
nm3oBaHa GYHKIMja Koja je MMajIa 3alaTak Opyre o JbyuMa je KafipoBcKa PyHK-
nyja (personnel management) koja ce popmanno nojaBuia kpajem 19. Bexa. [Ipe
TOT BpeMeHa 3alloll/baBatbe U Iahamwe pagHMKa 3aBUCIIIO je Off IMYHE OfIy-
Ke BJIACHUKA. Y OpPraHM3alMOHOM CMMCTY KaJpOBCKY (QYHKIUjy OCMMII/baBa
Frederic W. Taylor, 1885. ronune, ngeHTuduxyjyhu HaumHe kako 6y yumHax
pagHMKa 610 edUKacHUjI, a caM paji Mame HanopaH. Cse je To pabeHo y unmpy
nosehaBama epuKacHOCTH pajia, a He y LU/by OpUTe O 3aII0OC/ICHOM Tj. YOBEKY.
OcHOBHU Tpo6/IeM TPaAMIMOHATHOT KaJpPOBCKOI MEHAIIMEHTa jecTe y TOMe
IITO ITOYVBA Ha IIOI'PELTHOM KOHIIENITY, 3aCHOBAaHOM Ha XUjepapXyjCKUM OJHO-
cuMa. Ha Taj HauwH, 3aII0C/IeHN ce CTaB/bajy Y HepaBHOIIpaBaH Monoxaj. Kox
IBIX Ce pasByja IACHBHOCT jep MM Ce He J03BO/baBa Jla ICKa)XKy CBOje KpeaT/BHe
CIIOCOOHOCTY ¥ aKTUMBHY MHOBATMBHOCT. 3aIllOC/IEHN He OCTBapyjy HmoTpeOHe
KOMYHUKal[uje, Koje 61 Iocremmie »IXOBY MOTUBUCAHOCT 32 OCTBapyBalbe
YKYIIHUX IOCTIOBHMX pe3ynTaTa. KoMyHMKkanmja je jetHocMepHa 1 OfiBuja ce of,
rope Ka jjone, 6e3 mospatHe crpere. Omyke TOHOCH UCK/ByYMBO TOII MEHaIl-
MeHT. O6aB/bajyhy MCK/BYYMBO aMUHUCTPATVBHE IOC/IOBE, KaJPOBCKM Me-
HAlIMEHT BPIIV NOCPeJHIYKY Y/IOTy M3Mehy pajHMKa I MeHalIMeHTa, OfHOCHO
TPXKUILTA pajiHe CHare.
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OyHKIMja JBYACKUX pecypca je MpollIa SyT pasBoOjHU MYT Off Ofe/emha 3a
KaJIpoBe y KOMe je ¥IMajla UCK/by4MBO aIMUHUCTPATUBHY YJIOTY, O QYHKLKje
MeHaIMEHTa JbYICKMX pecypca Koja je KOHaYHO IPU3Ha/Ia TeTUTUMUTET by o
Ka0 jeAVHOT HEVCLPIIHOT X OOHOB/BMBOT pecypca ! Koja je ¢oxycupaHa Ha
ycknahuBamwe MHAVBUAYATHUX BEIITHHA, CIIOCOOHOCTH ¥ MHTEpeca Ka OCTBa-
perby OpraHM3alMOHNX IU/beBa.

3a pasnuKy of TpaAMIMOHAIHOI, Kaf[pOBCKOI MeHalIMEHTa, MEHalIMEHT
JBYICKUX pecypca Jielyje Kao onepaTuBHa QyHKIMja, Koja ce 6aBu edpukacHo-
mhy JOIpMHOCA CBaKOT 3aII0C/IEHOT y OpraHM3ayju. Y TOM KOHTEKCTY, MeHall-
MEHT JBYACKIX pecypca IpUMemyje jacaH MHTerpaTUBaH MPUCTYI Koju 06e3-
Oebyje mpaBe /byfile Ha IIpaBUM MeCTMMa, Yy IIPaBO BpeMe, ca ofrosapajyhom
cTpy4Homhy 1 MOTHBAIMjOM fia ce OCTBape IVIaHMpaHe eppopMaHce U pas-
Blje BJXOB IOTEHLIVjall, Y IpOLlecy pacTa M pa3Boja KoMIaHuje. Pasnmuntu
ayropu (Hollenbeck, Gerhart, Wright, 2005; Torringhton, Hall, Taylor, 2004;
Vuji¢, Camilovié, 2007; Schuler, 1995;) mpeaxxy pasnudnte efemMeHTe Ipolieca
MeHalIMeHTa JbY[ICKMX pecypca ca ofpeheHuM pasnmkama Koje Cy yC/oB/beHe
Be/IMKMM OpojeM 4YMHMIALA, IPEeBAaCXOfHO MHTEPHUX y KOje CBPCTAaBaAMO:
YJIOTy HeNaTHOCTM Be3aHMX 3a MOACUCTEM MEHalIMEHTA JbYACKIM pecypcuMma y
OpraHu3alMjy, OpraHU3alMjy ¥ CTATyC MEeHAaIIMEHTa JbYAACKUX pecypca, 6poj u
CTPYKTYPYy aHT'>)KOBaHUX CTPy4HbaKa 3a Jby[CKe Pecypce, CTeIleH pa3BUjeHOCTH
OCTa/IMX TOACUCTEMA y OpraHU3aluji, LM/beBe CTpaTernje JbYACKUX pecypca,
L1/beBe OpTraHM3allje, IOIUTHUKY JbYICKUX pecypca, IeTaTHOCT OpraHu3aluje,
IbeHY BeIMUMHY, YTUIIaj OKPY>Keba Ha OfBIjabe IIpolleca MeHalIMeHTa JbYICKIX
pecypca, cTaBoBe MeHAIIMEHTa M OpraHa yIpaB/balba IIpeMa [eaTHOCTU
Be3aHOj 3a JbYICKE pecypce, CTPYYHOCT MEHalIMeHTa J IerOB OFHOC IIpeMa
IIpOME€HaMa, cafip>kaj KOHIENKje pa3sBoja OpraHmusanyje UTH.

Ynora MeHalIMeHTa JbyICKMX PeCcypca y OpraHM3alMju, a TUME U IeTOB 3Ha-
4aj, ce BpeMEHOM Memasia IoJi yTHIlajeM MHTePHUX YMHNIIALA OpraHKu3aluje
U IeHOT OKpY)XKema. TOKOM MMIIIeMeHTalMje JOCTUTHYha HayYHO-TeXHOIOII-
Ke U KOMYHUMKallMOHe peBONylMje 3Hayaj MeHalIMeHTa Jby[CKUX pecypca 3a
HIOC/IOBalbe OpTaHM3allMje M beH Pas3Boj, Kao U 3a OCTBapyBambe KOHKYPEHT-
CKe IPefHOCTY, BUIIeCTPyKo je moBehaH. Benuke u cBeobyXBaTHe IpOoMeHe
y ApPYIITBY JOBeJie Cy /byACKe pecypce y CaMo CpefuIlTe BaXHOCTY YKYIHUX
YIHMOIIA TTOCTIOBaba M Pa3Boja opraHmsanyje. MeHalIMeHT J/bYICKUX pecypca
Takobe je y HermpecTaHOM Memamy 1 npunarohasamy. [IpomeHe cy Tako gy6oke
U JajIeKOCeXKHe Jia He IOCTOje jOLI CBM OfTOBOPY M je[JHOCTaBHA OOjalliberba
KoOja ce TH4Yy IpUpOJie pajia 1 yJore byACKUX pecypca y 21. BeKy. Y HaHalIme
BpeMe CY JbY[ICKM Pecypcy, a He MalliHe, K/byd IOC/IOBHe e(MKACHOCTI CBa-
KOT IIOC/IOBHOT cucTeMa. OHM IpeficTaB/bajy 3Hama U BELITHHE Koje oMoryha-
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Bajy CTMIIalbe KOHKYPEHTCKe IPeJHOCTY Ha ITI00a/THOM TpXUIITY. Pa3Bujame
Te KOHKYPEHTCKe ITPEIHOCTH II0Ca0 je TMMa 3a Jbyficke pecypce. To sHaun no-
IM3ake Ha BULIM HMBO TPafiMIIVIOHA/THE y/IOTe KaJIpOBCKOT MEHAIIMEHTA KPO3
HeroBy TPaHCPOPMaIjy y CaBPEMEHN MEHAIIMEHT JbyCKUX pecypca. Jbyacku
pecypcu ce paIOHaTHOM YIIOTpeOOM CBe BHIIe IIpeoOpakaBajy y JbyACKM
Kammrari, a 6}7}1}71;1]/[ fa Cy 1HbEeroBy 4YMHIMOLNM 3HambE, BELITIHA, KPEATUBHOCT I
VHOBATMBHOCT, JJaKJle, JYXOBHE KOMIIOHEHTe IoceOHe BPCTe, @ HAPOYNUTO IIpe-
Iy3eTHOCT U MHTENIEKT, TO TU YMHUOIV Y aKLIUjI 1, C 063MPOM Ha CBOje IMbe-
Be, OIIPMMAjy 00e/eXje MHTETeKTyaTHOT KalluTala. YIPaBo Taj KaIiTal MMa
noTpeby TpajHOT ycaBplIaBamba CBUX CBOjUX KOMIIOHEHTI.

IToTpeba ma ce /bY[CKM pecypcu OpraHmsaluje OCMucae Kao KOHKYPEHT-
Ha IPeJHOCT 3HA4YM JIa MEHAIMEeHT JbYCKUX pecypca Mopa OUTU paBHOIIpaBaH
naprTHep y GopMy/Ianmjyu, Kao U y OCTBapyMBamby LIM/bEBA Y CTPATErMje OpraHmu-
3anuje.

JbYACKUN PECYPCU Y BPEME EKOHOMCKE KPU3E

Kao mro cmo Beh HaBenu K/by4HM M3a30B 3a OpraHM3alyje y faHAIIbeM
IIOCTIOBHOM OKPYXXewy je MAeHTU]UKaIVja IpaBOr HauMHa 3a yIpaB/baibe
HajBa)KHMjUM PECYPCOM —JbyMMa KAO HajBaXXHMjUM CPEACTBOM 3a IIOCTU3AbE
KOHKypeHTHOCTI. EkoHOMCKa Kpu3a Beh onpelheHo Bpeme yrude Ha mocioBame
npenyseha HapounTo y 0671acTyi MeHalIMeHTa JbYICKUX pecypca. IIpema ncrpa-
xuBawy Wayatt Watson (Littlecott, 2010.) jomr y 2008.-0j y koMe je yuecTBOBa-
70 284. HajycnemHujux aMepnukux npepyseha, 84% ncnmnranux npenyseha je
cMarpaio ja he ekoHOMCKa Kp13a yTULIATH Y BEIMKO] Mepy Ha BIXOBO MOCTIO-
Bame a caMuM TuMe cy Beh Tafa 1 npenysenn Mepe Koje yTU4y Ha BUXOBE 3a-
IOC/IeHe Y CMIUCITY MIMAaIUIeMeHTalyje IPOMeHa Koje ce TU4Y CMarberba Iy THIX
TpomkoBa (34%), He3amoubaBamka HOBUX pajiHMKa (30%), oTmymiTama paj-
HuKa (26%) neucrnmahusawa HoBorognmmux n boxnhuux 6onyca, 3amp3a-
Bama I1ata utTy. MHore HepasBujeHe 3eMibe, YK/bYdyjyhn u Cpoujy, 6enexe u
HajBehy of/IMB MO3roBa TOKOM IIOC/IEA VX FOfMHA. Y OCTIOBHOM aMOMjeHTy Y
KOMe Cy HaBeJleHe Mepe OfIfCOBOP Ha KpU3y U YC/IOB 3a IIPeXMB/baBambe Ipey-
3eha mocraBspa ce muTame Ha Koje HAYMHe MOTMBIUCATU 1 3a[pXKaTy ocrojehe
pagHuKe?

Y BpeMe eKOHOMCKe Kpu3e Oefexxy ce BelyuKa (QIyKTyalyja 3aloC/IeHNnx,
Kao 1 MUTpaljija y IOTpasu 3a IIOCJIOM, € ipyTe CTPaHe MMaMO 1 BUCOK CTelleH
IeMOTMBIMCAHOCTY 3aIIOCTIEHMX YCTIell CTPECHOT OKPY Kera y KoMe 1ocinyjy. Kao
IITO CMO HaBe/lM HajAPacTUYHMjU OONNUK je 3aCTYIUbeH KOJ Hac a TO je Of/INB
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MO3T0Ba, OFHOCHO, KaKO CTATMCTUKA IIOKasyje y INUTAY je OfINB BUCOKOOO-
pasoBaHOT Kajpa Koju 61 u Tpebao fa Oyzne “kapTa’ 3a M3nas3ak U3 Kpuse, jep y
IUXOBO 00pa3oBakbe je YI0KeHO ITyHO FOAVHA 1 HOBIIA U KA0 jenHY (pyHATHN
IIPOM3BOJ, OHM ITOCTAjy HAlll HajOOJbY M3BO3HU “apTUKA .

CTPATEr'MJCKU MEHALIMEHT JbYACKUX PECYPCA

Obnacr koja, gaHac, Tpeba ja OATOBOPY Ha 13a30Be Ca KOjIIMa ce OpraHy3a-
IJIje Cyo4aBajy je 00/I1acT CTPAaTeryjcKor MeHalIMeHTa JBYACKIM pecypcuma Kojy
MO>KeMO JleMHUCATY Kao MIPUCTYI Koju 06e36ehyje mHTerpannjy MeHayiMeHTa
JBYICKUX pecypca ca CTpaTernjckum norpebama opranusannje (Schuler, 1992).

OunrnenHa pasnnka nsMely MeHayIMeHTa JYACKUX pecypca U CTaTerujcke
IepCIIEKTUBE je afjallTparbe 1 pas3Boj nocrojehe mapagurme Koja /byze HocMa-
Tpa Kao CPeiCTBO 3a OCTBapere OPraHN3aIIOHNX L{1/beBa Y HOBY HapajuUrMy
KOja JbyJie OCMaTpa Kao M3BOP KOHKYPEHTCKe MPETHOCTY OXHOCHO NPOMeHa
¢doxyca ca MUKpo Ha Makpo nepcrecnektusy (Butler, 1991). ok MeHayIMeHT
JBY[ICKMIX pecypca nMa KpaTKopodaH GOKyC 11 ycMepeH je Ha iepuHucarbe 1 pas-
BUjalbe aKTUBHOCTM KOje pelllaBajy IOoCIoBHe mpobneme 3anocnennx (Schuler,
U Ip., 1990) cTparerujckyu MeHaIMEHT JbYCKUX pecypca je ycMepeH Ha IOBe3M-
Barbe aKTMBHOCTY MEHAIIMEHTa JBYACKUX Pecypca ca MpoLecoM CTPATETHjCcKOor
meHanMeHTa (Dauer 1985; Golden, Ramanujam, 1985; Guest, 1989; Legnick-
Hall, 1988; Schuler, 1992) kao n ycknahuBame u KOOpAMHALIN}Y TUX aKTUBHOCTY
yHyTap opranusanuje (Baird, 1988; Schuler, Jackson, 1987; Snell, 1991; Wright,
Snell,1991). [Janac ce /byACKM pecypcu IOCMATpPajy Kao CKYII pacHONIOKMBIX Ta-
JIeHaTa /bY/IU Kao MOTeHIMjaTHUX [TApTeHepa Y KPeupamy U peanusannju opra-
HusaiuoHe crparernuje (Schuler, u ap., 2000).

KopeHe cTparermjckor MeHalIMeHTa JbYICKMX pecypca Be3yjeMo ce 3a 4ia-
HaK II0J Ha3uBOM MeHalIMeHT /byACKUX pecypca: CrpaTelika IepcleKThBa
(Human resources management:strategic perspective) o6jaB/ben 1984. rogune y
vaconucy Journal of Management ayropa Devanna, Fombrum i Tichy’s ucxmy-
41BO II0cBeheHOM MCTpakMBalby Bese n3Mely MeHalIMeHTa by ICKMX pecypca
cTpareruje opranusanuje. CaM KOHLIEIT ITOCTAO je IIOIy/IapaH pa3BojeM Mofiena
Xapsappcke nocnosHe 1mkose (Beer, Spector, Lawrence, Quinn, Mills, Walton,
1984) xoju npBu uaeHTUUKYje pasnuuuTe MHTepecHe rpyme (stakeholders)
KoOje MIMajy YTUIIaj Ha TIOHAIIabe Y YIMHAK 3aM0C/IeHNX Kao U (HaKTopa OKpy-
XKerba KOjJi yTUYy Ha 00/IMKOBame CTpaTeruje /byCKuX pecypca. TeopeTnyapn
U TIpaKTUYapy HelpecTaHO HaIJIalllaBajy MOTpeOy usjeqHavyaBama CTpaTerije
opraHmsalije U cTpareruje byACKUX pecypca IITO IOofpasyMeBa cBeoOyXBar-
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HYy Opury 3a CTpyKTypy, BPeHOCTH, KYITypY, KBaJIUTeT, HoCBeheHOCT, yunHak
I pasBoj. Y TOM CMMCITY CTPATerujCKy MEHAIIMEeHT JbY/ICKMX pecypca MOXKeMO
IIOCMATpaTy, UM Kao MHTETPaIHY [ieo CTpaTernje opraHmsaluje "Koju je uc-
K/bY4MBO ycMepeH Ha obesbehuBame ocnocobbene, mocsehene u BICOKO MO-
TUBJCaHe paJjHe CHAre ca I1/beM peajnsalije CTparerije opranusanmje”’ mTo
ce Moxke mocTuhy moBesyMBameM CTpaTeruje JbyACKUX pecypca (Ha HUBOY ofie-
JIera) ca OPraHM3aLMOHOM cTparernjoM (Armsrtong, 2000), nau Kao mocebHy
CTpaTerujy ycMepeHy UCK/bYyYMBO Ha Pa3Boj JbY[ICKMX pecypca Kao jeTHOT 13-
BOpa KOHKYPEHTCKe IIPeHOCTI.

EBonynuja cTparerujckor MeHalIMeHTa JbyACKUX pecypca je mpaTuia pas-
BOj CTPATETMjCKOT MEHAIIMEHTa O 4eMy CBefiode U OpojHa MCTpakuBamba Koja
MIMajy 3a pe3ynTar uieHTUPUKOBabe CTpaTeryje MeHalIMeHTa /bY/ICKIX pecyp-
ca (y cMMC/Ty pas3Bujara IPUCTYIIA M aKTUBHOCTY MEHAIIMEHTA JBY ACKUX Pecyp-
ca) y ogHOCY Ha a3y KMBOTHOT Iukiayca opranusanuja (Kochan, n gp.,1985),
reHepMuKe CTpaTeruje Kojy opramsanuja npumemyje (Jackson, Schuler, 1987;
Wright, Snell, 1991), y ogHocy Ha Tnn oprannsanuje (Miles, Snow,1984) ntp.

ExcroHeHIIMja/THM pacT MHTepecoBaba 3a CTPATErMjCKY yIOTY JbYACKMX pe-
Cypca M yTUIaj KOjU MIMa Ha yYMHAK OpraHu3alyije MHULMpPaa je ImoTpedy 3a
MICTpaXKMBamb/IMa METO/a, a/laTa ¥ MHCTpyMeHara Koju he omoryhutu nmme-
MEeHTAIl}jy OBOT KOHIIeTa.

Mike West (1997) je y neprony of IeT FOAVHA UCTPA>KMBAO BPCTE M YTULIA]
MeHalepCKUX aKTMBHOCTY Ha YYMHAK KOMIIaHHje Y KOMe je JOLIA0 [0 3aK/byy-
Ka JIa Cy IpOMeHe Y IpoUTY MOC/eANIA IPYMEeHe Pa3INuUTIX METOAA CeJleK-
1uje, opujeHTanMje pagHuKa, o0yke, HarpahuBama kao u fu3ajHa mocna, a He
CTpaTerujcKe MosuIje, MHBECTUPAaha Y TEXHONIOT)y MU KBAJINTET.

Watson Wyatt, TBopall MHEeKca /by/ICKOT KallUTana, je 1999. rop. y ucrpa-
KUBamwy criposefieHoM y 400 opranusanuja y Cap-y u Kanagu nupentudunxosao
30 K/byYHUX aKTUBHOCTM y MEHAIMEHTY JbYyACKUM pecypcuMma Koje Cy IoBe-
3aHe ca 30% noBehamwa Tp)XUIIHe BpeSHOCTHU OpraHusanuje. VIcTo ucrpaxu-
Bambe je jeflaHaecT rOfiMHA KacHMje MIMAJIO 33 pe3y/ITaT MAeHTUPUKOBame 43
aKTUBHOCTH Koje je W.Wyatt kaTeropucao y 5 fuMeH3uja ¢ 0631poM Ha yTUIL[A]
y noBehamy Tp>KMITHe BpeZHOCTI KOMIIaHuje (HarpabmBama mpema yumHKy,
KOJIETMjaTHO U (PIeKCHOMITHO PaJHO MeCTO, PerpyToBame, KOMYHMI[Mpambe,
o6yka, yrpap/bame KapujepoMm). JleceT rogyHa KacHMje CIMYHO UCTPAKMBame
je cripoBesieHo 1 y 16 3emaspa EBporie kojuM je upeHTn(UKOBaHO 19 OCHOBHIX
aKTMBHOCTH Koje Cy IoBe3aHe ca 26% nosehama Tp>KMIIHe BPeTHOCTY KOMIIa-
Huje. Takobe, yrBphene cy u pasnuke nsmel)y eBponckmx 1 aMepuyKux KOMIIa-
HIja y MEHAIMEHTY JbY/ICKMX pecypca IITO jeé MHULMPATIO JJa/ba UCTPAXKMBarba
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y IpaBIly KOMIIapaTUBHMX aHanMn3a n3Meby semaspa y Kojuma je yrepheno ga cy
pasnyKe IPBEHCTBEHO MOCHAEAUIIA PAa3INYUTUX KYATypa, HOPMM, BPEIHOCTH,
CTaBOBA, KAPAaKTE€PUCTHUKA PaJHE CHAre.

EMmnupujcka ncTpakupama TOKOM TOAVHA CY ITOKa3asla Ia aKTUBHOCTY Me-
HalIMEHTa JBYICKMX pecypca OMTHO yTUYy Ha OpPraHM3aI[OHe pe3y/TaTe, aau
7la ¥ lajbe ocTaje MpobIeM BIXO0BOT Iputarohasama ycIoBUMa y KojuMma Impe-
nysehe mocmyje n kKapakTepucTMKaMa pajiHe CHare KOjoM pacIionaske.

Mogaenu n npucTynu cTpaTernjckor MmeHapMeHTa JbyACKNX
pecypca

Y nocajamimyM UCTpakKMBamwMMa M3[BOJUIN CYy Ce MOJENNM KOju OIM-
cyjy Be3y uameby cTpaTermje opraHmsanmje u crpareruje JbyACKUX pecypca
(Torringhton, u p., 2005):

a. Mopen pasgBojeHor npucrymna (separation model) y kome He mocroju
HUKaKBa Be3a 13Mehy cTpareruje opraHusaluje u cTpareruje byACKUX
pecypca. OBaj Mozen maTupa Off Ipe ABafieceT TOAMHA aly joIl yBeK
IOCTOjU Y MamyM npenysehnma,

b. Mopen yxnanama (fit model) y xome opranmusanmja mpemnosHaje Bax-
HOCT JBYAM ¥ CTPATEINjy JBYACKUX pecypca pOopMyIniie ca I1beM OCT-
Bapema CTpaTeryuje opranusanyje. YuTap KOHIENT yKIallamkba 3aCHMUBA
ce Ha popmynucamy GyHKIVOHATHUX CTpATeryja Koje JOIPIHOCe OCT-
Bapemy CTpaTernja IOCJIOBHNUX jefVHNIIA KOje OIleT MOPajy Jia JOIPUHO-
Ce OCBapemy CTpaTeryuje Ha HUBOY OpraHM3allje.

c. Mopen pujanora (dialogue model) nctuyue noTpeby 3a gujanorom us-
Meby crpaTerujckor MeHaMeHTa U QYHKIIMje MEHAIMEHTa JbYICKI pe-
Cypca Kao paBHOIIPaBHUX IIapTHEPa y OCTBApEerbY CTpaTeryje Ha HUBOY
opraHusauuje.

d. Xomucrumuku mopen (holistic model) mocmarpa /pyncke pecypce kao
K/BYYHM) €/leMEHAT Yy MOCTH3aby KOHKYPEHTCKe IPeJHOCTI OpraHu3a-
L[Jje OfTHOCHO CTpaTeruja JbyJCKUX pecypca HUje CaMoO CPeJCTBO y UM-
IVIEMEHTALVj) CTpaTernje opraHmyalyje Kao Kpajmer 1jumba, Beh cama
110 ceOu MpefcTaB/ba KPajibu LIb.

e. Mopen 3acHoBaH Ha /byackuM pecypcuma (hr driven model) ncruae
CTpaTernjy /byACKUX pecypca Kao MpuMapHy. AKO Cy /by U3BOP KOH-
KypPEeHTCKe MPeSHOCTY OpraHm3alije ce MOpajy OCIOHUTI Ha IbUXOBY
cHary. CXOfHO TOoMe, TIOLITO he MOTEHI[MjaI 3aIOCTIeHNX HECYM/bIBO
YTUL[AT! Ha HOCTH3abe 6110 KOje I/TaHMpaHe CTpaTernje opraHmnsaije
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- Tpeba ra HEeM30CTABHO VIMATH Y BUJy IIPUIMKOM Pas3Boja CTPATEIIKNX
npasana. JlaTu Mopen je, y CTBapu, Ofipas CTpaTerujcke IepCHeKTH-
Be MEHAIIMeHTa JbyACKMX pecypca 3aCHOBAaHOM Ha pecypcmma. Butler
(1988/1989) ra mocmarpa Kao 3a0KpeT JbYyACKNX pecypca of MMIIJIeMeH-
TaTopa CTpaTeruje 0 HOKpeTadyKe CHare y popMy/alyji cTpareruje.

Y nurepaTypu o CTpaTerujckoM MEeHAIIMEHTY JbYICKUX pecypca pasiuKyje-

Mo 3 npucryna (Torringhton, u gp., 2005):

a.

408

VHUBEPSWINCTUYKN NPUCTYH WIM HNPUCTYN HajO0o/be mpaKce
(universalistic/best practice approach) ce 6asupa Ha mpernocraBLM fia
IIOCTOje Pas3INyuuTe Irpyne aKTUBHOCTY, Y CTPATETUjCKOM MEHAIIMEHTY
JbYACKUX pecypca, Koje 3a HMOCIefnIly UMajy 60/be IMOCIOBale Oopra-
Husanyja u fa he mUXOBa UMIIEMEHTAllIja HEMIHOBHO Pe3y/ITUPATH
00/bUM pesynTaTUMa y OMIO KOM OKPY>KeWy U CUTyaluju. Pernpesen-
TaTUBAaH NpMMep OBOT MPUCTYIA IpPefCTaB/ba eMIIMPIUjCKO UCTPAXKU-
Bame (Guess,1989) y xome cy npeHTUGMKOBaHe aKTMBHOCTU CTpaTe-
TMjCKOT MEHAIMEHTa JBYACKUX pecypca Koje 06e36ebyjy 60/mu yunHax
OpraHmsaluje: CUTYPHOCT 3aIIOC/IeHha, CeJIEKTUBHO 3aMOI/baBatbe, Ca-
MOYIIpaBHU TMMOBH, 00YKa 1 pasBoj BYACKUX Pecypca, CMamberbe CTa-
TYCHUX pas/iiKa, [ie/betbe 3Hama, HarpabuBame NpeMa y4MHKY, yIIpa-
B/barbe KapujepoM, QpeKCHOVTHM OIICY OC/I0BA UTH.

Curyanuonu npucryn (contingency approach) ce 6asupa Ha npetio-
CTaBIY Jja ce CTpaTeruja JbY[ACKUX pecypca mpuaarohasa curyaunuju,
OKpY)Xely U TUIIy OpraHusanuje. PenpeseHTaTuBaH ImpuMep HaBofe
Schuler i Jackson (1987) koju cy m3 yrma IloprepoBux crpareruja Ha
HUBOY OpraHmsanuje geyHMICaIN OfHOC 3aII0CTIeHNX Kao 1 ofpehene
HO/IUTYIKE MEHAIIMEHTa JbYICKUX pecypca 3a cBaky crparernjy. Cimdane
aHajM3e ce MOry Hahm 1 y ApyruM IpUCTyNMMa CTpaTeryju, Ha IpuMepy
Boston matrix (Purcell, 1992) n pasBojuoj ¢pasn opranusanuje (Kochan,
u 7ip., 1985). Hexe cTpareruje onmcyjy noHamame CBUX 3aII0C/IEHNUX, TOK
ce Apyre KOHLIEHTPUIIY Ha [OHAIIakbe [IaBUX M3BPIIHUX AUPEKTOpa 1
BUIINX MeHalepa. Aytopu Miles n Snow (1984) ycknabyjy, Ha mpumep,
oziroBapajyhe MeHayepcke KapaKTepUCTHMKe ca TPY OIIITE CTpaTeruje:
npenBubama (prospector), onb6pane (defender) n ananuse (analyzer). Ta-
KaB Ipollec ycknabusajia noppasymena jja he, ykonmko ce MeHaliepckn
arpubyTH 1 CIIOCOOHOCTM YCKJIaje ca CTpaTerujoM opraHusanyuje, pe-
3yITaT OUTM BUCOK HMBO OPTraHM3aLMOHOr y4MHKa. IbuxoBy mpero-
CTaBKY IOTBPAUIIO je UCTpakuBame 296 xommanuja t38. Popryne 500
y Cjenumennm JIpxaBama (Thoman, u fp., 1996).

Pecypcuau nmpucryn (resource based approach) - mocmarpame opra-
Hu3alnuje Koje monmasu of pecypca (Barney,1991) ycmoBuso je nmoxyuraje
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CTBapama MOJe/la CTPATerMjCKOr MEHAIIMEHTa JbY[CKUX pecypca Koju
ce 3acHuBa Ha pecypcuma (Boxall,1996). Takso Bubeme je ycMepeHo Ha
Bedy uaMmeby nHTepHMX pecypca (0f KOjUX CY JbyAM jefiaH), CTpareruje
U y4MHKa opranusanyje. KBanurer jbyIcKuX pecypca ce mocMaTpa Kao
IJIaBHM U3BOP KOHKYPEHTCKe IIPeJHOCTM IITO 3HAYM Jla OpraHM3aIuja
CTpaTerujy sacCHMUBA UCK/bYYMBO Ha PasBOjy HUXOBUX BELITUHA, 3Hakba
U CIIOCOOHOCTH Op>Ke O KOHKypeHIMje. AKTMBHOCTY ¥ IIPOLeCH Koje
opraHusanyje NpUMembYjy cé MOIy JIAKO MICKOIIMPATU M y 3aBUCHOCTU
Off KOHTEKCTa MOTY JIa IPOM3Be/ly Apyraunja MOHAIIAmba 1 KaO pellerhe
3a CTUIIabe KOHKYPEHTCKE IIPeTHOCTI Y OKBUPY PeCypPCHOT IPUCTYIIa
mpenaxe ce (OKyC Ha CTpaTeryjy pasBujama JbYACKOT KaluTala.

ITornen Ha dupMy 3acHOBaH Ha pecypcuMa KOMOMHYje /iBe epCleKTHBe:
1) MHTepHY aHa/MN3y 10jaBa YHYTap KOMIIaHMje 1 2) eKCTePHY aHa/IN3y MH/YC-
Tpuje n KOHKypeHTcKor okpyxema (Collis, n p.,1995). Takap HauuH carnepna-
Bama npepasunasyu rpanune SWOT ananuse, jep MHTErpuile MHTEPHY U €K-
crepHy nepcrekTyBy. CIIocoOHOCT pecypca ¢pupmMe fa CTBOPU KOHKYPEHTCKY
IPEeJHOCT He MOJKe Ce IeTPMIHICATH a Jla Ce He y3Me Y 003Mp I pPU KOHKYPEHT-
cku KoHTeKcT. [Ipema Barney-u (1991) To moppasymesa jja pecypcu opraHusa-
Iyje MOpajy OMTV HpOlielheH) Ha OCHOBY TOra KONMMKO cy Bpeguu (valuable),
petku (rare), Temku 3a Konupame (hard to copy) u remko samensusu (hardly
replaceable). Y cynporHoM, HajOos/pM MCXOR 3a OpraHmu3sanujy 6mo 6u cTuiame
KOHKYPEeHTCKOT mapurteTa. BaxkHo je ucrahm ga pecypcn camm o ce6bu He cTBa-
Pajy KOHKYPEHTCKY NPeHOCT, Beh /1a OHa 3aBJCH Off TTIOBE3MBaba ¥ KOOP/MHA-
IVIje HEKOIMKO BPCTa Pecypca y jefiHy, jefHCTBEHY LieTHY.

Pecypcn opranmsanuje ykbydyjy cBa CpefiCTBa, KaIlallMTeTe, OpraHu3a-
IVIOHe Ipollece, MH(OpMaumje, 3HaWa UTH., Koje GpupMa KOHTPOIUILE OMO-
ryhaBajyhu pasBoj nMmmniemeHTanujy crpareruje crsapamwa BpegHocTn. [lpema
aytopuma Dess, Lumpkin, Eisner (2007) pecypce opranusanyje Mo>keMo Iofie-
JUTY Ha MaTepujajHe, HeMaTepujaiHe X OpraHM3aloHe pecypce. MaTepuja-
HJ pecypcu ce offHoce Ha (puHaHCHjCKe pecypce (HIIp. HOBYaHa cpeficTBa up-
Me, CpPefICTBa IIPMM/bEHa Ha padyH (UpMe U HbeHa CIOCOOHOCT Ja Mo3ajMibyje
cpencTBa), usnyke pecypce (HIIp. IpOM3BOAHY IIOTOH OpraHU3alyje, OIpeMa,
MalllHe, Kao 1 ¢pusndKa O6/1M3MHa y OTHOCY Ha K/IMjeHTe U JobaB/bade), opra-
HM3aIMIOHe pecypce (HIIp. IpoLeC CTAaTeTMjCKOT IIaHMpamba OpraHmasiyje u
CHCTeM pa3Boja, IpolleHa 1 HarpahuBame 3aM0C/IeHNX) M TEXHOIOIIKUX Pecyp-
ca (HIIp. IIOCTIOBHE TajHe, ATEHTH, ayTOpPCKa Ipasa). HemaTepujanuu pecyp-
CM Cy OHU KOje KOHKYPEHTV MOTY MHOTO TeXe la MMUTHUPAjy uim objacHe U
II0 IPaBUILYy Cy yrpaheHn y jenMHCTBeHe pyTMHe MM MCKYCTBA OpraHM3aluje
KOja Cy eBOJIBMpajla M aKyMy/upasa ce TOKoM BpeMeHa. OBU pecypcu YK/byuyjy
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JbY[iCKe pecypce (MCKYCTBO 1 CIIOCOOHOCT 3aIlOC/ICHUX, TIOBeperbe U eeKTuB-
HOCT pajia TMMa, MeHallepCKe BeIITIHe) I pecypce permyTranuje (HIp uMe OpeH-
la, penyranuja Koj gobas/pada, permyranuja Koj KanjeHara uty.) Opranuas-
LMOHM KaIllallMTeTH Ce OJHOCE Ha BEIITUHE ¥ KOMIIETEHIIMje KOje OpraHu3anuja
KOpUCTH Ja 6 TpaHcopMucana MHIyTe Y OyTIyTe (HIp. 6eclpeKopHa yciy-
ra K/IMjeHTUMa, OfINYHe CIICOOHOCTU pa3Boja IIPOU3BOJiA, CjajHe NHOBATVBHE
npotece u GrIeKCUOMITHOCT Y HpousBoAHUM mporecuMma (Dutta, u p., 2005).

3AKJbYYHA PASMATPAIbA - OCBPT HA CTAKE Y CPBUIN

Ananmsupajyhu mopene, Ipuctyne m akTMBHOCTU y CTPATETMjCKOM Me-
HaIIMEHTY JbyJCKUX Pecypca MOXKEMO Jja 3aK/by4MMO Jia He IIOCTOjU YHUBEP3a-
naH Mopien Koju he opranusanujama 06e36eI1TH KOHKYPEHTHOCT Ha TP>KMIITY.
PesynTaTty ncrpaskmBama Koju Cy NleHTU(PMKOBaIN AKTUBHOCTY MOTY IOCITY-
KUTY Kao 1moMoh y marpajisy mpucTyna Koju he ce pasBuTy y 3aBUCHOCTH Off
OpojHux pakTopa KOju yTU4y Ha OPraHM3aLMjY: OKPY>Kekba, MHAYCTPHje Y K0joj
IOCTTyje, MHTEepHUX (aKTopa, CTpaTeTuje Kojy IpuMemyje, dase >KMBOTHOT
LUK/IyCa, KAPAKTEPUCTUKA PACIOIOKMBE paJiHE CHAre UTH.

[Tpema ananusu pacta koHKypeHTHOCTM World Economic Forum je Cp6ujy
nocraBuo Ha 89 mecto o 117. 3eMasba Koje Cy ce HalllJle Ha TUCTU. Y OKBUPY
OBOT' MHJIEKCa IOCEOHO JIOII paHT MMa IOAMHJIEKC MAaKPeeKOHOMCKOT OKpY-
Kemwa Koju cBpcraBa Cpoujy Ha 111. Mecto. PesynraTu uctpakxuBama KOHKY-
peHTHOCTU cpricKe npuspenie East West Institute ns Ibyjopka nmokasyjy fma cy sa
MOCTU3ahe KOHKYPEeHTHOCT! HEONXOIHe AUpeKTHe MHBecTuKje. VsocTajame
ynarama y onpemy, /bycKe pecypce I IbIX0B pa3Boj, MHPOPMAIMIOHY TeXHO-
TIOTHjy, MHOBaIMje, KBaJIUTeT, CTAHJap/ie YTULAJIO je JOIIY IMO3ULMOHMPAHOCT
CPIICKe IIpUBpEJE.

ITpema mcTpakuBamy Ipolieca IpujeMa pajjHUKa Kao eJleMeHTa JbyACKUX
pecypca y npuBpesHUM CybjekTrMa PacHCKOT OKpyTa pe3y/nTaTi I0Kasyjy fa
3a pa3/MKYy Off yCIEeLTHNX CBeTCKMX KOMIIaHMja U yJIore JbYICKMX pecypca y pas-
BUjeHVM 3eM/baMa, Y UCIIMTUBAHUM CPICKMM Ipefysehuma GpyHKIMja MeHall-
MEeHTa JBYICKUX pecypca je y IpUINYHOj Mepy HepasBujeHa.! Y BehwHM Hammx
npenyseha Hamasu ce oy MMeHOM KafipoBcka GyHKIMja 1 6aBM ce aKTUBHOC-
THMa 00jaB/bMBalba KOHKYPCa, eBU/IeHIINje 3aII0C/IeHNX, IIPaB/berbe pacropesia

4  upu ume: Casuh T., ITpujeM 3aIocIeHNX Kao e/leMeHaT yIpaB/barba JbYACKIUM
pecypcuMa y mpuBpeHUM Cy6jekTiMa PacuHckor okpyra, Marucrapckn pap, Paxynrer
3a meHapmenT, Hou Cap, 2007.
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TOULIBIX OGMOPa, eBUAEHIMjA HO/IaCKa Ha II0CA0 UTH. TuMe Cy aKTMBHOCTU
aHa/MM3e [0C/a, IIAHNpPamba, ceneKuuje, HarpahuBama, oleHa mepdopMaHcH,
cucremMarcka obyka 1 pa3Boj 3aHeMapeHM. 3aHeMapuBame (QYHKLUje JbyH-
CKIX pecypca MMAJIO je 3a MOCIeANLY I BeHO CIennpUIHO HO3ULMOHUPaAbe
y CTpyKTypu mpenyseha kao fema omuITux u mpaBHUX mocioBa. Mukpoopra-
HM3AIIMIOHO CTPYKTyupame, 6e3 0631pa Ha BenuunHy npepyseha, 6asupa ce Ha
[iBa pajJiHA MeCTa: PyKOBOAM/IALL U pedepeHT KaJPOBCKMUX MOC/IOBA. 3aXTeBU
y moriefy KBaauUKaIloHe 0CIOCOO/bEHOCTU Ce CBOfie Ha CPefiby CTPYUHY
CIIpeMy MaKo je 3axTeB 3a (PaKyATEeTCKVM 00pasoBameM, TAKO [ja OBe MOCTIOBe
YITTaBHOM 00aB/bajy IIPaBHAIIN.

3a ouekuBari je Aa he saBpureTak npuBaTHU3anmje, fajbe jadyarmbe KOHKypeH-
11je, MpoMeHe Koje HOCH TaTac eKOHOMCKe KpJ3e U y/la3aK CTpPaHMX KOMITaHuja
JOBECTY JIO 3HAYAjHMX KpeTama Ha TPXKUIITY pajia, rna he u pyHKuMja MeHal-
MEeHTa JbY/ICKMX pecypca obujatu cBe Bullle Ha 3Ha4ajy. Ca mosehameM 3Hauaja
oBe QyHKIIVje, TOII MEHAIIMEHT he MOpaTy a pasMUC/IN O jadyarby HbeHe YIore,
pasBMjamy aKTMBHOCTH yIIpaB/bamba JbY/ICKMM PeCypcuMa y IM/bY OCTBapema
CTpaTeruje Ha HUBOY OpraHy3alyje Kao U 3alol/baBambe CTPYYmhaka XyMaHC-
THYKUX npodua koju he ce npodecnonanto 6aButu oBuM mnociuom. OBaksa
PeaTHOCT yKasyje Ha HEOIXOJHOCT NoBehama IPOAYKTUBHOCTM M eduKac-
HOCTY HAllMX OpraHy3alyja IpoMeHaMa IIPOM3BOJHNX aCOPTMMAaHA, Pa3Bojy
KBaJIUTETA CBOjUX 3AMIOC/ICHNX, TEXHOIOUIK/M HAIIPETKOM U KBAJTUTETOM.

[Intame /BYACKUX pecypca HocTaje pyHAAMEHTATHO 3a pa3BUjaibe CBAKOT
ApyuITBa 6e3 063upa Ha KapaKTep APYLITBEHO eKOHOMCKIX OTHOCA I BbYIXOBOT
ypebema, oHO IocTaje K/by4HY OATOBOP HA IIPOMEHe Koje HOCK TpaH3uIlja, Ta-
Jlacu eKOHOMCKe Kpu3e, cTBapame f06a 3Hamwa. Tek Kaja Oyay ocurypanm yc-
70BU 3a epuKacHO QYHKIVIOHMCAbE TP)KMIITA, IPABHA 3aIITHTA [OCTOBAA,
VHOBATVBHY MEHAIIMEHT, TeXHOJIOLIKA 6asa U pas3BujeHe IIpaKce Y yIpaB/batby
JBYACKUM pecypcuMa 6uhe o6e3behenn npenycnosu 3a Tpanchopmanyjy nmpu-
Bpefie U IOCTU3abe heHe KOHKYPEeHTHOCTH.

CBe HaBefIeHO ykasyje Ha moTpeby MeHTU(PNKOBaba MPUCTYIA KOjU Op-
raHy3alyje KOpPNUCTe y CTPATerujCKOM YIpaB/bamy /BYACKMM pecypcruMa Ha
tepuropuju Cpbuje Kao 1 neHTNUKOBake KaPAKTEPUCTIKA PACIIONIOKIUBIX
JbYACKUX pecypca y Liuby pasBujamba aKTUBHOCTH Koje he cTumynucameM mo-
KeJbHOT IOHallIalka 00e30eI1MTI KOHKYPEHTHOCT OpraHusaiuje.
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SUMMARY
STRATEGIC HUMAN RESOURCE MANAGEMENT
IN FUNCTION OF ACQUIRING A COMPETITIVE
ADVANTAGE - RESPONSE TO ECONOMIC CRISIS

The issue of human resources becomes fundamental for the development
of any society regardless of the nature of socio-economic relations and their
regulation. The need to develop human resources of the organization as a
competitive advantage means that the management of human resources must
be an equal partner in the strategy formulation, as well as in achieving the
objectives and strategies of the organization.

Keywords: human resource management, strategic management of human
resources, competitive advantage
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RESUME

The issue of human resources becomes fundamental for the development
of any society regardless of the nature of socio-economic relations and their
regulation. The need to develop human resources of the organization as an
competitive advantage means that the management of human resources must
be an equal partner in the strategy formulation, as well as in achieving the
objectives and strategies of the organization.

Due to ae constant change and the impact of the world crisis organizations
arerequiringa rapid response in terms of methods, models, tools, and approaches
that will ensure market competitiveness. The common factor in all the concepts
that have evolved in response to changes in the organization as a condition of
developement are people. People are a key resource with their knowledge, skills,
skills to create a market value of the organization and therefore it is important
to manage this resource.

The area, that now needs to respond to the challenges that organizations face
is the area of strategic management of human resources that can be defined as
an approach that ensures the integration of human resource management with
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the strategic needs of the organization. This paper presents the models (model of
separate access, switching, dialogue, a holistic model, a model based on human
resources) as well as approaches to strategic management of human resources
(universalistic aproach or aproach of the best practices, situational approach,
and resource based aproach).

Influence of the economic crisis leads to the withdrawal of foreign capital,
investments, liquidity of the domestic economy, as well as brain drain, ...The only
markets that are able to maximize the potential of its employees and incorporate
them into their strategies and therefore protect their most important resource
will be on their best way to eliminate the effects of the economic crisis.

At the end of the paper it is presented an overview of the situation in Serbia
from the perspective of human resource management, which indicates the
necessity of access to the strategic management of human resources, in order to
increase competitive advantage and prepare for post-crisis situation.

OBaj pag je npumsbeH 08.06.2011. a Ha cacTaHKy pefakLuje yaconumca
npuxsaheH 3a wramny 05.09.2011. roguHe.
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NCTPAXKUBAKE TPXKULLTA

Kpuc Bect
M3paBau: Knno, beorpag, 2004. roguHe

AyTtop xmure Kpuc Bect, peneBaHTHM je CTpy4mak y 061acTy MapKeTHHIII-
KUX UCTpaKuBama. [Junaommpao je Ha JIOHJOHCKOj EKOHOMCKOj IIKOJIN, U 3a-
nocmuo ce y Ofceky 3a cHabneBamwe ¥ IJIAHNMPabe MHTEPHAIMOHATHE KOMIIa-
Huje “Illen”. Hakon Tora ce mpecenuo y [Tapus rpe je paguo 3a Eypodunancuje,
Kao (pUMHAHCUjCKM Vi EKOHOMCKY KOHCY/ITAHT.

Y Benuky bputanujy ce Bpatuo ga 6u paguo y KoMmmnaumjy 3a MHIYCTPYjCKO
VICTpa)KMBarbe TPXKUIITA, Ka0 KOHCYITAHT 4Mja je yyKa crelujanisanuja ouma
aHa/lIM3a CBETCKOT MHYCTPUjCKOT M KOMEPLMjaaHOr TpXumTa. Hakon mTo je
ATb I'pyna sa ucrpaxupame npeysena Ty komnanujy, Kpuc Becr je nocrasmen
Ha MeCTO M3BPIIHOT JupekTopa 1978. roguue. Hamycrtno ux je 1984. ropune
KaKo OM ce MpUAPY>KMO TUMY Koju je cTBopyo IlocmoBHe ycmyre MapKeTHHTa,
HOBY KOMIIAHU]jY 32 MCTPaXKMBatbe TPXKMIITA.

OcHoBao je Cmyx0y 3a NIpUKyI/balbe MAPKeTHMHIIKMX IIOfjaTaka Koja je
noctana feo IlocnoBre ucrpaxkusauke rpyne 1992. ronune. TokoMm cBoje Ka-
pujepe, pafiuo je Ha Pa3SHOBPCHUM UCTPaKMBAmbUMa TPXKUIITA 33 K/IMjeHTE U3
Espone un Cesepae Amepuke.

Takobe je np>kao mpenaBama U3 MapKeTHMHIIKMX npenMeTa. Hammcao je u
u3fao yeTupn Kmwure: “VicrpaxkuBamwa Tpxuira (1999), [mobanuu- noTnyHn
IpeAyC/IOB 3a LM pemwbe ManuX 1 cpefmux npegyseha (1998) ca Pyt Cranar, Jed-

1 grj0107@gmail.com
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TUHU MapKeTVHT 1 VIH}maumja- Bogyd 3a mpexxus/baBame MeHalIMeHTa (1980).
Taxobe je Hamucao n kwury KonkypeHTHa HHTeIUreHLINja, Koja je 61/1a 06ja-
B/beHa 2001. rogune’™

ITopen oBuX KEbUTa, HANIMCAO je U NOITIAB/bE O MCTPAXKMBAY TPXKUIITA Y
Ennyxmonenyjn MapkeTuHra, 1 06jaBuo 4aaHke y XapBapfiCKOM HOCIOBHOM
roguumaky ("MapkeTVHT HeclloMeHyTHX ) 1 'y [ofuIIm»aKy MoC/IOBHUX CTpa-
rernja (“IlomycT/BMBM MapKeTHHT ).

OH je faHac He3aBUCHM KOHCY/ITaHT 32 UCTPaKMBama TPXKUIITA, NAKO Ce
HellaBHO IeH3MoHMcao. [lyHonpaBHy je uman [IpymTsa 3a MCTpaskuBame Tp-
KVIITA ¥ YWIaH JJpylITBa KOHKYPEHTHNUX HpodecruoHanana.

3a xwury Vcrpaxkupame TP>XKHUIITa CaM ayTOP je HaIacuo fa je HaMemweHa
“KOpUCHMIIMIMA UCTPaKUBamba - MPUMATHUIMA MAPKETVHIIKOT MEeHalIMeHTa
KOj/IMa Cy CTa/JHO nmoTpebHe nHpopMaumje o TpKUIITY. Vak, 3a K\BUTYy Koja
je ImucaHa jeTHOCTaBHMM CTMJIOM Ha BPJIO CUCTEMaTHYaH Ha4MH MoKe ce pehn
Jla je HAMemeHa CBIMa Koji ce 6aBe OBYM IIOCTIOM, KaO U OHJMMa KOji OBY TeMY
U3y4aBajy Ha 0Opa30BHMM YCTaHOBaMa.

Y oBoj kwusu Kpuc Bect fao je ogroope Ha cBa muTama Koja ce Ipef Me-
Hallepe€ MapKEeTMHIAa M MCTpa>XMBade TP XKUIITa HOCTaBJ'bajy y mponecy npu-
KyIUbaka MHPOpMaLUja O TPXUIITY. Ta muTama Cy : Kako fepMHUCATY UH-
¢dopmanuje Koje cy HOTpeOHe 3a UCTPa>KMBalbe, KOjIi U3BOPYU YHYTap U M3BaH
KOMIIaHMje U MCTPakBayKe TEXHMKE MOTY Jla ceé KOPUCTe, Kako ce fedunuie
MICTPA)XMBAYKM IIPOjeKaT, KOjyi Cy HAaUMHU Capajiibe ca MCTPakKMBAYKUM Kyha-
Ma, KaKO Ce 3aII04MIbe I HaiT/Iefja MICTPaKMBAYKY IIPOjeKarT, U Ha Kpajy- KaKo ce
olembyje KBaIUTeT JOOMjeHNX pe3yaTaTa Koju foOujajy IpUMeHy y TP>KUIITHOM
ITaHYy.

3a oHe YMTAOLE KOjU Ce jOLI YBeK CaMO TEOPMjCKM U METOJONMOIIKY 6aBe
oBoM TeMoM, Kpuc Bect medmunime nojam TpXUmrHuX (MapKeTMHIIKMX) VIC-
Tpa’kIBaba, IPeJiCTaB/ba IbYIXOB HACTAHAK U Pa3B0j, K0 M aKTepe KOjU Y IbuMa
Y4eCTBYjy, KOHBEHI[MOHA/IHE ¥ HEKOHBEHI[MOHAIHE MICTPaXKMBAaYKe TEXHUKE U
U3BOPE KOjU Ceé KOPUCTE, U Kao HajBakKHMje- JOKa3yje Ja Cy UCTpakKuBarba TP-
KMIITA IPEJyC/IOB 32 HeroBo 60/be MO3HABAbE, A CAMUM TUM I 33 60/be OfiTy-
YUBaIbe.

C 003upoM Jfia je MMao MCKYCTBA y MCTPa)kKMBakby M aHAIN3YU TPXKUIITA Y
BUILIE 3eMaJba YMja je COIVjamHa, HallMOHATHA U KY/ITyPHA CTPYKTypa CTaHOB-

2 pmoctymHo Ha: www.studyexport.org/docs/cv.doc
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HUIITBA (IIa CAMMM TVUIM U TPXKUINTA)- Bp/Io XeTeporeHa, Kpuc Becr je ncrakao
noTpedy 3a yckaahuBameM UCTpaKMBAauYKMX TeXHUKA, M3BOpPA Kao ¥ ILjM/beBa
VCTa)KMBama ca Ky/ITypHUM pasnnkaMa. Hampasuo je Tunomnonornjy Kyarypa
3aCHOBaHY Ha eMIIMPHjCKOj, COLIMONONIKOj OCHOBH. [lofenno je Kynrype Ha:

1. /MHeapHO aKTMBHE KY/IType- YMjyu Cy NpUIASHUIU OUCHUUIUIMHOBAHU
¥l OTBOPEHM 3a Capajjiby, a/In ce Itale fa he 6uTy KaxmeHN 360r Tora
mto fajy uapopmannje (Ckanpnnuasuy, llIBajuapin, Xonanhannu, Hem-
1)

2. MYITMAKTMBHE KYIType- YMji Cy IPUIIAJHUIV IPUIATO/bUBY U Matbe
ontepeheny pyTrHama 1 TauHoinhy, Mamwe Cy AUCHUIUIMHOBAHY U He
BOJIe padyHa O TAYHOCTM OfrOBOpa ¥ mHOpMaIuja Koje /jajy ucrpa-
KuBaduma tpxkuiira (JlatmHoamepukaniy, MennutepaHiy, CIOBEHCKA
Haponu u VIHgujun),

3. peakTMBHe KY/IType- UMji IPUNATHULIY PETKO NPBY 3aIOUYUILY pas-
roBOpe, BUIIIEe BOJIe [ja CIYIajy, pa3MICIe IIpe pearoBama, /1ajy KpaTke
un HenpenusHe oarosope (Jamanuu, Cunranypuu, Kopejiu, Typru n
®unnn) (Bect, 2004, cTp. 212-213).

Kpuc Bect kmury 3aBpllaBa jefHUM Off HajBaXKHUjUX IPUHIIUIIA Y OBAKBOj
BPCTM JIeIATHOCTH, A TO je IPMHIMI UCTPaXKMBauKe eTuKe. ETn4yka nurama Koja
Becr o6pal)yje ogHOCe ce Ha: MCIMTaHUKe, MCTpaXKMBaYKe areHIuje 1 0cobbe,
Y KOPMCHMKe MCTpakuBamwa. OHa Cy 3HaYajHa KaKo 61 MCTpakuBame Ouo yc-
IeNIHO, ! LITO je HajBa>KHMje- Aa mpepysehe Koje ra je HApy4IMI0 UCIIyHM Wb U
YHaIpeay CBOje IMOC/IOBatbe.

OBaj pag je npumsbeH 17.05.2011. a Ha cacTaHKy pefakunje yaconmca
npuxeaheH 3a wramny 05.09.2011. roguHe.
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JNopHa LWTp6ay
M3paBau : ,KyntypHo ob6pa3osHu ueHTap”, lWua, 2007. roguHe

Y usgamy Miaje, anu arviHe usgaBadke Kyhe “KynTypHo o6pa3oBHu LieH-
tap” u3 llnpa ca penensujom npod. fp bpanumupa Crojkosnha, nmojaBuma ce
MHTEPeCaHTHA KIbNUIa II0f] HAaCIOBOM: ,,[/106anm3anmja u HalOHaIHa KY/ITY-
pa“ Koja je m3a3Basa BENMNMKO MHTEPECOBame He CaMO CTPy4ibaka M3 o6/macTu
KYJITypoOJoruje, rmobannsaiije M eBpoICKMUX MHTerpalyja, Beh 1 maxky mmpe
4YuTaNadKe jaBHOCTU. Papy ce, HaMMe, O KIbU3M KOja IpeACTaB/ba 3HATHO U3-
MeHEHO 11 JOIYIEeHO M3/jabe MaTucTapcKe Tese Koja je IIPeTX0AHO of0pameHa
Ha Qaky/nTeTy IOMUTUYKUX HayKa y beorpany.

Y Kmusu ce maje mperien OCHOBHMX ¥ Haj3HAYajHUjUX NUTalba BE3aHNX 32
npo6eM KyITypHOT MIEHTUTETa Hallije Y YCIOBMMA CBEOIIITe MOMUTUYKE,
€KOHOMCKe ¥ Ky/ITypHe Imobanmsanuje ca Kpaja 20. Bexa. Haume, cBecT o Heo-
IXOJHOCTI yTeMe/berha EBPOICKOT KY/ITYPHOT UJEHTUTETA y YCTOBMMA OIIIITE
ro6anusanyje MogpasyMeBa UCTOBPEMEHO CBeCT 11 oceharbe IpuITagHOCTH UC-
TOM — €BPOIICKOM ApPYIITBY, “EBpomnu 6e3 rpanuma’ — Kao Ipocropy cnobope,
Oe3beHOCTM, IIpaBie U capajmbe, Koja je JaHac JoOuma CBOje 0XXMBOTBOpEHE
Kao HIMKaJa Ipe TOra, y3 NCTOBPEMEHO NMOMTOBAKE OCHOBHUX TPagUIMOHAI-
HMX BPeJHOCTY HAIIVIOHA/MHNUX KynTypa. [lopen yBoaa, 3ak/bydka u 6ubmmor-
padcKuxX HallOMeHa IieJIOKYIIHa MaTepyja oBe MOHOrpaduje Koja pasmarpa u
aHa/IM3Mpa OHOC IIobanm3anyje u mpobdneMa Ky/ITypHOT MIAEHTUTETa TI0jefIn-
HIX Haluja, T0CeOHO Hal[uja y HAaCTajamy, je IOoe/beHa Y YeTPHAECT ITIaBa Koje
Ce JIOTMYHO HACTaB/bajy U HaJJOBE3Y]y jeHa Ha IPYTY.

1 ana.jovasevic@gmail.com
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“Peaxtyenusanuja kynrype” un “CBeTCKO APYIITBO U mberosa ¢pumozodcka
HmapagurmMa’ NpeAcTaB/bajy 007acTy pasMaTpama ayToOpKe y IpPBUM I/aBaMa
HoCMaTpaHe MOHOTpadcKe CTyAMje. Y OCHOBM OBVIX M3/Iarama ce Hajas3n TBP-
IIba Jla ce KpajeM ocampeceTux roguna 20. Beka MebyHapo,uHM nonutudky (ma
¥l EKOHOMCKM M KY/ITyPHM) OPejaK KOji je yCTaHOBJbEH ~BeCT(HaNCKMM MUPOB-
HVIM MOJIe/IOM ™~ TI0JIaTaHO, a/IY CUTYPHO Metba. TOM IIpoliecy YBeINKO HOIPUHO-
ce n pacnaf, CoBjeTcKor caBe3a 1 Bapiasckor yrosopa, Te yjegumeme Hemauke
YIMe Ce ICTOBPEMEHO racy U coljMjann3aM Kao Biaafajyha naeonornja semampa
ucTtouHe u neHTpante EBpomne. Tasmac cBeomnure feMOKpaTusanuje npogupe y
CBe C/I0jeBe [IPYIITBa, a MONUTUYKA MHTETpallja eBPOICKUX 3eMaba JJOXKU-
B/baBa CBOj y3JIeT.

IIpornec rmobanusanyje mpaTe ¥ IpPOMeHe Y COLMjaTHOj CTPYKTYPH, Kao U
Hay4HO, TEXHIYKI U TEXHO/IOMIKM HaIpeJaK 1 leMorpadcka KpeTama Kao HH-
Kajla IIpe TOTa, a TO IOBOAM ¥ JIO CBEOIIITE ITOBE3aHOCTM 1 Mehy3aBucHOCTH
y CBeTCKMM pa3MepaMma. IlonmnTmuke, eKOHOMCKe ¥ KyITypHe IpPOMeHe TaKo
HACTajy Kao IpaTuiall Ipoleca Imobannsanmje Koju cafpXMHCKM obyxBara
CBe BJXOBE IOojefiHe 0O/MMKe U BIIOBe McHo/baBama. OBaj mpolec obyxsara
takohe 1 nmosehany mHTepakuujy, KoMyHMKaluje u MehysaBucHocTu xoje cy
OCHa)KeHe BU3MjaMa KOCMOIOIMTCKOT IPaBa, IeMOKpaTuje U JbY/ICKUX IpaBa
(y3 moBehaHy penarusmsanujy Haljuje M BeHUX CIeNNUYHIX KapaKTePUCTH-
ka). CBe TO IocTeneHo f0BoAy U Jjo moBehaHOr MHTepecoBama 3a Ky/ATYpHY
VICTOPY]Y, KY/ITypHe ¥ IMBUIN3ALjCKe Pas/IMKe, Ha LITO yTude BuiIe pakTopa
Kao HITO Cy : 1) pasBoj My/ITUKY/ITYpaqHOT APYLITBA MIN CKYIIA II0jaBa y Iie-
JIOKYITHOj 0671acTy KyAType M PYIITBa, 2) Kpaj X/IaJIHOPATOBCKE IIOfiefie CBeTa
u 3) puckypc “Hosor go6a”. Tako mpoMeHe Ha CBETCKOM HMOMUTUYKOM IIAHY
PeaKTUBUPAjy CTapy Ujejy O “CBETCKOM APYLITBY WM “HOBOM CBETCKOM IIO-
peTKy’, “CBeTCKOj KOOIIepaTUBHO] 3ajefHNLN .

Cnepehe Tpu rmaBe oBe MoHOrpaduje ce 6aBe aHAIM30M II0jMa, CALPXKN-
He, KapaKTePUCTUKA, CIelMpUIHOCTY, aclleKaTa, yIore ¥ Mocaefula rmoba-
Nu3anyje Kao HajsHauajHMjer CBETCKOT MOIMTUYKOT, eKOHOMCKOT ¥ KY/ITYPHOT
Ipoljeca Ha Ipeasy us Apyror y Tpehu MmuneHujym mbyacke nyusunnsamnyje. To
Cy IIaBe KOje Hoce HasuBe : [7106anmusanyja — 3Hauewe mojMoBa , “EKoOHOMCKa
rnobanmnsanuja’ u “Tlomutruka rmobanmsanuja’. Ilomasehn op pasmmuamTux
nojMoBHUX ofipehema rmobanmsannje (Mim r106anTHOr IOpeTKa) ayTOpKa Ipu-
XBaTa JIa 0Baj 10jaM ofpebyje oty repuTOpujaIHy, TPrOBUHCKY, HOTUTUYKY I
Ky/ITypHY noBesaHocT 1 Mebysasucnoct. Tako mpoec rinobannsanuje unHe: 1)
TEXHOJIOIIKO-MH(POPMATHYKA PEeBONyLIMja, 2) CTBapame [T00aTHOT TPXKUILTA,
3) cBe Behu yTuiaj “36mBama ca gucraHie’, 4) ceect o nosehanoj mebysasuc-
HOCTH, 5) YCIIOH TPAHCHAIIMOHA/THMX U HA[HALMOHATHNX eKOHOMCKUX CU/IA 1
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HOMUTUYKNAX MHCTUTYLYja U 6) PacIpOCTHpambe NCTOBETHNX (OpMU Ha IIeTI0-
KYIIaH COLMja/IHU IIPOCTOP CBETA.

Hpyrum pednma, MOTy ce pasIMKOBAaTH YETUPU T€OPUjcKa MPUCTYIIA I7I0-
6ammsanuju. To cy : 1) cBeTCKO-CUCTEMCKM MOJIeTI, 2) MOfeN I100anHe KyaType,
3) Mogpen rmo6anmHOr ApyIITBA U 4) MOZe ITIOOATHOT KalluTanu3Ma. ¥ OCHOBU
CBJX OBUX JIelIaBarba Ce Ha/asy eKOHOMCKA U TTOUTHUYKA IIobannsanuja anjy
je cBeoOyXBaTHY M MHTEPAVCIUIUIMHAPHY aHAINM3y ayTOPKa M3BPIINIIA Y Of-
roBapajyhum rnaBama (cTp.46-76), y Mepu U Ha HauMH KOji OATOBapa HA3WUBY
oBor MOHOTpadckor pasia. bea 063mpa Ha caBpeMeHe T106aTNCTIYKe TPEHIO-
Bé KOj! BOJie pelaTUBM3aLVjy II0jMa, CaZip>KIMHE U yJIOTe Hallyja y CaBPEMEHOM
IPYIITBEHOM >KMBOTY, ayTOPKa je ofipel)eHy maXKmby y CBOM pajly OCBETU/IA U
u3jaramyMa O Hallyjy, HalJMOHa/THOM MJIEHTUTETY U KyJATyPHUM KOMIIOHEHTa-
Ma Hanuje. To je mpeaMeT u3snarama caip)kaH y I€CToj, CeIMOj ¥ OCMOj T/IaBU
(ctp.77-99). “Hanuja — 3Haueme IojMa 1 HacTaHAK Haluje IIpefCTaB/ba IJa-
BY y K0jOj ayTOpKa IpaTehn nojaBy u pasBoj Haljuje, Be3yje lbeH HaCTaHaK Kao
KYITYPHO-TIONUTUYKE 33jeJHNIIE 3a MEePUOJ, UHAYCTPUjCKUX, MOMUTUIKUX U
KyITypHUX peBonyuuja. Ha Taj HaumH ce nojam Hanuje YBpCTO Be3yje 3a MojaM
KynType n o6payTo. Kao ocHoBHM aTpubyTy Hanyje (M HaIlMIOHATHOT VJieH-
TUTeTa) Hajuernhe ce cMaTpajy cemehn : 1) KOIEKTUBHO BTACTUTO UMe, 2) MUT O
3ajeJHIYKOM IIOPEeKIIY, 3) 3ajeqHIYKa ucTopujcka cehama, 4) Ky/ITypHe OfIyKe,
5) moBe3aHOCT ca ofipeh)eHOM TepuTOopujoM 1 6) ocehame COMMTAPHOCTI BeHUX
HIpUIafHNKA.

Ha oBo ce m3nmarame HajjoBe3yje IOjMOBHO ofpeheme M aHamM3a HalMoO-
HAJTHOT UfleHTuTeTa. TOo je ¥ JIOTMYHO jep KOMeKTMBHU UAEHTUTET YMHM CKYII
IOje;JUHNX HALVOHA/JHUX MGHTUTETA Ca 3ajef[HNYKNM opnmkama. A Meby
KOJIEKTVBHVM MAEHTUTETUMA Ca NMOCEOHNM 3HaueHeM, Cafip)KMHOM U YIOTOM
CBAKaKo CIafia eBPOICKM UAEHTUTET (411jy BaXKHY KOMIIOHEHTY YMHMU eBPOIICKN
KYITYPHU UAEHTUTET). Y MocebHe KapaKTepUCTUKe HAIMIOHA/THOT (a KacHuUje I
KOJIEKTMBHOT) MJIEHTUTETa CBAKAKO ce MOXKe yOpojaTy “Ky/ITypHa KOMIOHEHTa
Hanyje. To jacHo mpousmiasu u3 nojMoBHOr ofipehema Halyje Kojy unHe mer
yyHunana. To cy : 1) Teputopuja, 2) fpkaBa, 3) jesuk, 4) ucropuja u 5) Tpagu-
I111ja, Off Yera MOoC/e/iba TPY YMHIOLA yIase y MM pPY [ojaM KyIType (KyaTypHe
CaMOCBOJHOCTY — HAI[MOHA/THY MJCHTUTET y OO/IMKY HAI[MIOHATHOT KIbJ>KEeBHOT
jesauKa M Hal[MOHA/He CAMOCBECTM YOIILITe). Y OONIMKOBamy HalMje U HeHUX
KOMIIOHEHTM) BE/IMKY YJIOTY, Kako 3aksbydyje Jlopna IlITpban, numa xynrypa (a
1oceOHO MacoOBHA KYNITYpa, KyATypHa MHAYCTPUja, MACOBHU MeIVIjN).

JlonpuHOC Ky/IType y IIpolLiecy HacTajarma I jadara Halyje (M CBeCTU HbeHIX
IpUITAJHMKA) Ce OI7Iefla Ha BMIIe HAYNMHA, Off KOjUX CY HajKapaKTepUCTUIHMjI
cnepehu : 1) cTBapame 1 ofpykaBarbe HOTPEOHOT U MTOXKE/BHOT CTeleHa Hallyo-
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HaJIHe XOMOTE€HOCTYH, 2) NpeHollehe TOMIHAHTHE MOINTIYKe Y HallMIOHATHEe
upeosnoruje, 3) yobnmdapame 11 IpeHOLIebe Bafajyher morneaa Ha cBeT, Bpef-
HOCHOT CIICTeMA VI Bpe[JHOCHUX OpPMjeHTaIlNja, 4) ofip>kaBambe CTaHAapa FOBOP-
HOT 1 IIVICAHOT je3NKa, 5) 4yBambe UCTOpUjcKuX cehama 1 MUTOBA, 6) KOHCTPY-
ucame OfHOCa ca “ApyruMa’ u 7) IpeHolIehe ¥ yoOIn4aBambe ayToCTepeoTnIa
Ka0 ¥ XeTepocTepeoTuna 1 cj1. Tako ce Jomasu u o KyATYPHOT UIeHTUTETa O
4ujeM I0jMY, HaCTajatby, CALPXKMHIA, YIO3U Y KapaKTepUCTIKaMa rOBOPU JieBe-
TH fleo oBe MoHorpaduje mox HasusoM : “1IlTa je KyITypHU UAeHTUTET? .

Ha oBo ce m3marame HajjoBe3yje aHa/lM3a OCHOBHMX eleMeHaTa KyITyp-
He IMHaMuKe (I71aBa fleceT) ¥ KyATYPHHU JAeTePMMUHU3AM U JeTePMUHUCAHOCT
KynType (rmaBa jemanaect). HacTao 3ajefHO ca mpBUM MOJEPHMM Haljama y
PasIMYUTUM M UCTIpeneTeHnM MehycobuM ofHOCMMA IOjeIMHUX 3eMajba,
Kao MeTaHAIMOHATHA (a He Ha/IHAIIVIOHATHA) KaTeropuja, eBPOIICKU KY/ITypPHN
UIeHTUTeT (Kao JjaHaC JOMMHAHTAH TUII I7I00aTHOT KY/ITYpPHOT MJEHTUTETA)
ce jaB/ba Kao MHTErpMUIyhM Ha4YMH 3a MpeBasuIaXkeme Moje[NHNX HallMOHAaI-
HUX UfleHTuTeTa. Iheroso ce yremerbeme Hamasu y MCTOPUjCKOM MAECHTUTETY
EBpore koja ce TpaHCOpMMIIIe ¥ IIPOjeKTyje Y 3ajeJHNYKY 1/iejy eBpOICKe Oy-
nyhnoctn. To je crapa mpeja kmwiokeBHMKa Bukropa Mroa “ma he cBe semsme
koHTMHeHTa (Mucnehn Ha EBpomy) 6e3 ryb/berma cBOjUX pasmnIuTX 0COOeHO-
CTU U CTTaBHE VHAVIBUAYaTHOCTU MOCTATY ONIMCKe ¥ 3[[PY>KUTHU Ce Y eBPOIICKO
6parcTBO’.

Y mokyIuajy faBama Ofropopa Ha 6pojHa IUTamba Kao IITO CY : HOCTOjU I
€BPOIICKM KY/ITYPHM UJEHTUTET, U3 4era ce OH CacToj!, Koje Cy IeroBe OCHOB-
He KapaKTepUCTUKe, KaKBa je yJI0ora yMeTHMYKOI CTBapajalliTBa U KyAType y
IbeTOBOM HacTajarby U PasBojy, KOjU YUMHUOLM Jie/lyjy y TOM NPaBIy U Jp. , ay-
TOpKa je, Kao LITO je TO yoOu4ajeHo 3a MOHOTpadcKe pajioBe OBe BPCTe, HAjIIpe
IpuUCTynuiIa feuHNCaby CPeAMIIbET II0jMa - a TO je M0jaM KY/ITYPHOT M/ieH-
THUTETA yOIllITe, Ioa3ehn of aHanmMse cajpkaja iBa mberosa eneMeHTa. To cy
: 1) upeHTUTET y CMUCTY O3HAaUYaBamba KOJNEKTMBHE CBECTH, IpuUIajama (mep-
COHAJIHM, COLVIjaTHM, IOIMTUYKY WM KyATYpHM) aHanu3upajyhu ra ca nomn-
TUYKOT, COL[MO/IOLIKOT, IICMXO/IOLIKOT ¥ aHTPOIIIOLIKOT acIleKTa 1 2) Ky/ITypay
CMMCTY YOBEKOBOT IIPOM3BO/Ia KOj! je HacTao TOKOM MCTOPUjCKOT PasBoja pa-
ZIOM BHIIIe TeHepallyja ¥ Koje HOBM HapallTaju ycBajajy u npepabyjy. [Tocne mpe-
I7IeflHe U UCIIPIIHE aHa/IN3e IOjeJMHUX TeOPUjCKMX CXBaTalba I10jMa U 3HAYaja
UJIEHTUTETa, ayTOPKa Ce 33[J0BO/baBa HeroBUM AedUHICambeM IIpeMa KoMe OH
obyxBara crnenehe eneMenTe : 1) UTEHTUTET KOjU je ICTOBPEMEHO M MHAUBULY-
aJIHU ¥ KOJIEKTUBHY eHOMEH, 2) UIAEHTUTET Koju je ofpehen npunagamem, anu
¥ TIocefioBabeM ofpeheHnx ofinka, 3) ofInke Koje 4nHe UAEHTUTET MOTY OUTH
TEPUTOPMjaTHE U COLVIOKYITypHe, 4) MIEHTUTET je UCTOBPEMEHO ¥ CUCTEM U

B 424



MOCJIOBHA EKOHOMWJA | TOOVHAV | BPOJ 2 CTP. 437-447

Ipoliec U 5) UAGHTUTET je HacTao NpeAcTaB/bameM cebe Koje je CTalHO Ipua-
roheHo u gpyruma.

ITopen MHAMBUYaNTHOT, MOCce6aH 3HAYaj MMa U TPYHNHM UJEHTUTET KOjU
IpefcTaB/ba UCTOBPEeMEHO adupMalnyjy, alu 1 Heralujy ofjinKa Koje mpuIa-
majy nojenuuuy. V Ha Kpajy, ayTopKa Ky/ITypy (Kao IMBIIN3ALMjCKY TeKOBIHY)
JIOBOAYM Y Be3y ca MIEHTUTETOM CTBapajyhy KoBaHUIY — “KyITYPHU MIEHTH-
ter . Ilol OBMM IIOjMOM OH HOf[pasyMeBa CaMOCBECT IPUIIA/{HIKA TPyIe Koja
UICTOPUjCKM HAcCTaje U pasBija Ceé Y 3aBUCHOCTU Off KDUTEPUjyMa KOje Ta Ipy-
IIa YCIIOCTaB/ba y OAHOCKMA Ca [PYTUM Tpynama. [la 61 aprymeHTOBanma CBoje
CTaBOBe, ayTOPKa je, u3Mehy ocTaor, M3/M0K1MIa u KpaTak UCTOPMjCKU Pa3Boj
U HacTaHaK II0jMa MJEHTUTETA, KA0 U PA3INYNTE KOHTEKCTE Hherope yIoTpe-
6e on ¢unosoduje, ICUXONOTHUje, COLVONOTYje, KYITYPOIOTyje U IOIUTHKE,
fla 61 ITIOTOM INPUCTYTIN/IA ePMHNCARY MI0jMa KYITYPHYU UIAECHTUTET, aHAIU3N
IETOBUX OCOOVMHA 1 KAPAKTEPUCTUKA, T MH/IEHTUPNMKATOPA KAO HETOBUX OIle-
palMOHAaTHNX HOCK/IALA. 3aIIpaBo, ITOCPEACTBOM OBUX MAeHTUdUKATOPa Ce U
olepanyoHaNn3yje KyITypHM UfieHTUTeT. Ty nneHTndnKaTopy mpencTapbajy
obenexxja U3 KOjUX PyIITBEHe TPyIe KOHCTUTYWINY BTACTUTU UAEHTUTET, AN
¥ pa3a3Hajy " IPUINCYjy UAEHTUTET IPYTUM [PYIITBEHUM Tpynama 6yayhu na
UM TIPUJAjy OfPe/ljeHO KYyATYPHO YCTIOB/bEHO 3HAYEIHE.

Y ToM cMuCy je TOCeOHO JieTa/bHO M apryMEHTOBAHO MCTPaXkeH IMpoIec
eHKynTypanuje (v conujanusanuje). To je, 3anpaso, mpoliec pa3Boja KyaTyp-
HOT MJeHTUTeTa (M HBeMy IpUMePeHV eHKY/ITYypPalijcKM MeXaHU3MU) TOKOM
KOjer ce Ha MH/IMBU/IYa/IHOM HUBOY YCBaja KY/ITYPHU UIEHTUTET, a YOBEK Ka0
jelMHKa II0CTaje IMYHOCT Koja je 00/1MKoBaHa KyJITYpOM Kojy ycBaja. [lakie, To
je Imporjec TOKOM Kojer OMOJIOIIKa jeiHKa yCBaja KYITYpy ApPYLITBA Y KOMe je
pobeHa 1 yHyTap Kora TOKOM OfpacTama IOCTaje TMYHOCT. Vinm gpyrum pe-
4}Ma, OBJie Ce Pajyl O MPOIeCy KyITypHe TpaHCMucHuje n3Mehy cBux panmjux
reHepaliyja 1 OHe Koja ce Ha/lasy y npouecy eHKyarypanuje. Ha oBoM je mecty
ayTOpKa IOCeOHY IaXKiby IIOCBETV/IA aHAIM3Y OCHOBHMX e/leMeHaTa Ipolieca
06/IMKOBamba eBPOIICKOT KY/ITYPHOT U/IEHTUTETa Ha MHAVBUAYaTHOM U IPYII-
HOM HMBOY yKa3yjyhu Ha C/I0)KeHOCT U IIPOTUBYPEYHOCT OBOT mpoleca. OBzie
ce papy o Gpasy AaHTULUIIATYBHE eHKY/ITYpaljyje IyTeM Koje ce BPIIY Ky/ITypHa
afanTannja Ha CUTyalujy Koja joll Hije aKTye/IHa, a/li Ce IbeHO HaCcTajambe oYe-
Kyje (oHO peanHo mpepncroju). [lopen eHKynTypanuje, caBpeMeHe IpyIITBEeHe
npoliece Kapakrepuiny jour u cnefehe mojase. To cy :

1. axynTypaumja — rmpoiec y KoMme ApykaBe y HacTajamwy (6MBIIe KOlOHMje)

IIPUXBaTajy KYITYpHE MOJe/e KOj/i IOTUYY U3 HBIXOBUX OMBIINX Me-

TPOIIO/IA U IOCPEACTBOM KOjUX OCTBAPYjy HOMMHALMjy HaJ LEeTOKYII-
HUM CTAaHOBHUIITBOM,
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2. HaTMBM3aM - [IPYIITBEHU IIOKPeT KOj! je yCMepeH Ha peadupmanujy
M3BOPHUX Ky/ITypa U IpefcTaBba OONMMK peakljuje Ha CTpeC KOju je
M3a3BaH Ky/ATYypaLljoM U

3. aHaKyATypaluja - Ipolec 0OpHyTe aKy/ATypaljije II0CpeCTBOM KOra ce
HOjeINHIM VIV YUTaBa Tpyna Bpahajy M3BOPHOj KyITypu CBOjUX IIpe-
llaka, IIpY Y€MY je ayTop IOC/Ie OfipefijuBatba IojMa I KapaKTePUCTUKA
CBAKOT Of OBUX IIpOIjeca, YKa3ao Ha muXoB MehycobHu ogHOC, yTUIaj
U TIOBE3aHOCT.

Y Be3u ca OBUMM jecTe M M3/Iarame IOjMa M KapaKTepUCTUKA ~KyITYypHe
nrHamuKe . OHa HacTaje Kao HY>KH) pe3y/nTaT eKOHOMCKe, TOMUTUYKe U KyJI-
TypHe I7obannsanyje Koja je caBpeMeHO APYLITBO 3axBaTuia KpajeM 20. Beka.
CBaku eneMeHaT KY/IType, Kao ¥ KyJATypHa IlennHa (I7IeMeHCKa, eTHIYKA VI
HAllMOHA/IHA WIM KYJITYypa APYIITBEHMX C/I0jeBa) je pa/aTMBaH U Kao TaKaB je
IpOMemBMBOr KapakTepa. Tako ayTopKa Kao efleMeHTe KyATypHe JHaMIKe Ha-
BOZIM OHe, KOjUI Cy U Y IMTepaTypy Hajuemhe moMumaHy, fja OM UX IIOTOM fie-
Ta/bHO M ApTyMEHTOBAHO aHanu3upana. To cy cnenehn enementn : 1) KynTypHa
OCHOBA MM KYATYPHA MaTpPMIIA, 2) KYATYpHU BOKYC, 3) KYITypHU MOZIeN MK
y30pakK, 4) KyITypHa IIpepaja WIN perHTeNpeTaluja, 5) KyITypPHU OTIOP WIN
pesncTeHnmja, 6) KyITypHM MOTUBY U 7) KyATYpPHe LIpTe.

Y Bes3u ca OBMM je M M3JIarame Koje C/eii, a Koje ce OfJHOCY Ha IpobjeMa-
TUKY JIeTePMUHMUCAHOCTY KyAType. Tako ayTopka IpaBUTHO 3aK/bydyje fja ce
Uy CTaTUYKMM, A jOII BUIIE Yy AMHAMUYKUM BpeMeHNMa, Ca OCHOBOM pa3Ma-
Tpa muTame ynore KynaType. IIpu Tome ce 3ak/bydyje fa y CTaTUYKMM BpeMeHa
KyJITypa 1Ma y/Iory jja etabnupa nocrojehn mopenax, ga ce mocrojehu cucrem
BPEJHOCTY MHCTUTYLMOHAIN3Yje U Ha Taj HauMH 00e306ely ypaBHOTEKEHO
dyHKIMOHUCame cucteMa. Ho, y IMHaMUYKUM BpeMeHNMa, HOCeOHO je BaXKHa
yJIora Ky/IType 3aBUCHO Off TOTa Jla JIM je OHa IMIOACTMUIIAjHA VI MHXMOUTOPHA U
KaKO je OCTBapUTH y TAKBUM YCTIOBMMA.

Y nocnentwe Tpu riaBe MoHorpaduje : “Imobanmusanmja v HalMOHAIHA KYJI-
Typa” ayropka Jlopua IllTpban cBojy maxkmwy nocsehyje aHammsu mpo6mema
rio6anusanyje KyaType, Io6aTHIM MefUjuMa, OFHOCHO edeKTuMa I1obanm-
3aljyje Ha IPOMeHe NOjeATHNMX HaVOHATHUX KyaTypa. OBa U3/arama IOYnbY,
Kao IITO je TO IOTMYHO, ofipehuBameM mojMa u canp>xmHe raobannsanmje Kyi-
type. IIpn meduHMCHamy OBOT IOjMa, pasnNKyje ce BUIIe CXBaTama. IIpema
jeHOM CXBaTamy, IM06anM3anmja Ky/IType MpefcTaBba MIMpemhe UCTUX KY/I-
TYPHMX BPEJHOCTY WIV Cafip>kaja U3 je[HOT IieHTpa Ka mepudepuju. IIpema
APYTUM ayTOpMMA, OBaj 1ojaM 00yXBaTa MHTEH3MBMPabe Ipoljeca KY/ITypPHOT
Melllama M CUHKpeTM3Ma paslIM4uuTuX eneMeHara. [Ipema Tpehem cxBaramy
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0Baj I10jaM HMje HUIITA APYTO IO IIPOLeC CTBaparba jejjHe rinobanHe, TpaHCHa-
IIVIOHA/THE KYITYpe Koja ce Hamehe cBuMa 6e3 063upa fa i Ipunajajy LeHTpy
nm nepudepujn.

Ha xpajy ayropka 3ak/pydyje fia I/obanmsanimja Ky/IType 3alpaBo y CBOM
CaIpKMHCKOM CMIUCTy o0yXBaTa CBa HaBe[jeHa CXBaTaimba, IIa 3aK/bydyje Jia
nojam “rmobanmsanuja Kynrype” obyxsara cienehe enemente : 1) mpouec cTBa-
pama jemHe 1cTe IIobanHe KyIType Koja ce Hamehe cBuma 6e3 063upa Kojoj
30HM CBeTa MPUIAZajy, 2) Hpollec MMpeba NASHTUIHNX KYAITYPHNUX cafpKaja
Ka pasIM4NTUM HeUAEHTUIHNUM JIelIOBMMA CBeTa U 3) IPOoliec CTBapamba HOBIUX
KY/JITYPHUX TBOPEBMHA KOje HACTajy Kao pe3y/nTar yOp3aHe ¥ MHTEH3MBHE MH-
Tepakuuje nsMehy pasmMUNTUX Ky/ITypa, HApOfia M IPyLITaBa. Y OCHOBM OBa-
Ko cxBaheHe r706anm3anuje Ky/IType Hamasy ce M MHTeH3VBHA KOMYHUKaIMja
Meby mojepmHUM KynTypaMa, OFHOCHO Hanujama. A Meby rmaBHe Hocumole
OBaKBe KOMYHMKaI[yje CBaKaKo CIajajy rimobaauy Menuju. OHM Cy [jeo oIiITer
Ipoljeca eKCIIaH3Mje U My perba II00aTHIX KOPIOPaTUBHMX cucteMa. Tako fo-
J1a3y 10 CTBapaiba IJI00aTHOT MeJMjCKOT c1cTeMa (4Mji ce TParoBy Hajase jouI
y 19. Beky ca 1ojaBoM IpBUX TeferpadcKyux HOBUMHCKMX areHIjyja Kao LITO Cy
Pojrepc, Bong u fp.) xao mena rinobanmsanyje TpXKUIIHE eKOHOMUje YOIIIITe.
YIpaBo Ha OBOM MeCTY Cy M3/I0)KeHe Ha 0a3y COMUHNUX U3BOpa IOfaTaKa CBU
acIeKkTy Imobanusanyje KyaType U yaore Meayja y OBOM He3ayCTaBUBOM IIPO-
1IeCy JaHallbUIIe.

/1 koHayHO, TOC/IeAba I7TaBa OBe MOHOrpaduje mos Ha3uBoM : ~IIpomene
HallVIOHa/IHe KY/IType HOA yTHIajeM mporeca rmobannsanuje” (ctp. 161-177)
IpeJCcTaB/ba 3aK/byYHY aHAIU3y NMO3UTUBHUX, A/l M HETaTUBHUX TEHJEHIIN-
ja koje je rmobanmsanyja JOHeNTa Ha IO/bYy KYJITYPHOT Mubea IIOjelHMUX Ha-
IVIOHQTHUX KYJATYPHMX MAEHTUTETA. YTUIAj Imobanusanyje Ha HallMOHA/IHe
Ky/IType je Buie Hero odeBnupaH. OH je 6p3 ¥ AMHAMMYaH, YeCTO Ce U He MOTY
HpeBUEeTH TOKOBMY, IpaBLM 1 IOC/IeuIe OBUX yTuIlaja. OH je y BEIMKOj Mepu
pe3yaTaT y3ajaMHe MHTepakIyje 1 MehycoOHMX yTulaja pasmmanTux Kyarypa
(moce6HO KynTypa pasBUjeHNUX M KyATypa Hepa3BMjeHUX 3eMasba). Y OCHOBMU
OBMX yTHIIaja Ce Hajla3) BEMKa yJIora KOMyHMKalMja 1 lbeHe yIIore y JleMOKpa-
TU3ALUjy [PYLITBA, IPU 4YEMY C€ MHTEH3MBMPa y/Iora KOMyHUKaIlMja Ha CBUM
HUBOMMA, Oynyhu fja y TOKy KOMYHMKAIIja Y4eCTBYje BeMKM Opoj pasmmdn-
THUX cybjekara, IIpyu 4eMy ce cTanHo noBehasa 1 KBaHTYM NHpOpMaIja Koje ce
IIpeHOCe CBe Pa3HOBPCHUjUM CUCTeMMMa KOMyHMKanuja. [Ipomenama y chepn
HaI[MOHAJIHUX KY/ITypa y BENIMKOj MEpU JIONPMHOCE U IOC/Ie/MIle eKOHOMCKE
rmobanusanyje ( y IpBOM pefy Be3aHMM 3a LUpKynauujy kanurana). Chepe
JIOKaJIHe, perVMOHa/IHe U HAallMOHa/THe MOJIUTHKe YOoIITe (1a TMMe ¥ KyJITypHe
HOJIUTHKE) Y BEIMKOj Mepy OMBajy IpoXKeTe aKTMBHOCTVIMA HaIHAIIVIOHATHIX
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nHCTUTYyIMja (pernonanuux un Mehynapogunux). Tome y Bennkoj mepu gonpu-
HOCH U Pe/laTUBM3alMja HAallIOHA/THOT CyBePEHMUTETa.

IToce6HO MecTO Y 0BOj MOHOTpaduju 3ay31Ma U3/arame feTePMUHAHTH €B-
POIICKOT Ky/ITYPHOT IIPOCTOpA KOjU IIpeJiCTaB/ba HE3a00M/Ia3HY IPETIIOCTABKY
€BPOIICKOT KY/ITYyPHOT ijjleHTuTeTa. Ha 0OCHOBY M370KEHMX MCTOPUjCKUX, COLIM-
OJIOIIKMX ¥ KY/ITYPOJIOLIKUX Cca3Hama, EBpomna ce oxpebyje kao “Tokom ncro-
PMjCKOT IIpolleca HacTajla MeIlIaB/HA LUBMIN3anyja 1 KyaTypa . Ha moueTky
u3Jarama je yKasaHo Jla U TopeJ, pasanduTIX IPUCTYIIAa CXBaTalby ¥ MHTEpIIpe-
TaIVjy II0jMOBa LMBU/IM3aLMje Y KY/IType, OHM UITaK He MUCK/bY4yjy MoryhHOCT
IIOCTOjaba YHUBEp3aTHe IMBMIM3anMje (MM I7106aTHOT CBETCKOT ITOPETKa),
OJIHOCHO TIOBE3aHOCTY KYITYpe 3a IyX Hapoja ¥ HeroBy HEyNnoTpeOMBOCT U
HECBOJIMBOCT Ha Jipyre Kyartype. Jla/be ayTopka sak/bydyje fa HEMa ayTOXTO-
He IVBVIN3AlLMje Y CMUCTY “MOHOKYNType”, Beh ja oHa mpecTaB/ba TeKOBUHY
BUIIIEe HAPOZia Y AYTOM MICTOPUjCKMM pa3Bojy. Tako ce u fonasu Ko 3ajefHUIKE
eBpOIICKe IVBIIN3anyje (VI 3ajeJHIYKe eBPOIICKe KY/IType) Koja je yTeMerbe-
Ha Ha CKyIy 3ajeJHIYKIX BPeJHOCTH €BPOIICKMX HapO/ia HACTA/INX Y HUXOBOM
VICTOPMjCKOM Pa3BOjy U Ca3peBalby.

Y ToM cMuCIy Cy HApOUMTO 3HAa4yajHA CasHarba KYITYpHE aHTPOIIOIOruje
KOja TOBOpE O IOCTOjakby jeMTHCTBEHOT eBPOIICKOT KY/ITYPHOT IIPOCTOpa (1 TO
Ol HajcTapyjuX BpeMeHa 13 Mepuoja MCTOPUjCKMX ceoba Hapona u audysuje
OCHOBHMX KY/ITYPHUX TEKOBJHA), Ka0O ¥ Ha OCHOBY aHa/lu3e U yBUAA Y OIJINU-
Ke CaBPEMEHOT )KMBOTA M CaBpeMeHe KY/ITypHe IPOAyKIIMje M HauMHa )KMBOTa
rpabana EBpomne. Ty je moce6HO MecTo nmocBeheno aHanmsy yTunaja 3amagse
EBporne y npolecuma HacTajarma 1 pasBoja eBpOIICKOT KY/ITYPHOT IIPOCTOPA I7ie
CY CyOo4YeHU ¥ KPUTUYKY ¥ apTYMEHTOBAHO aHa/IM3MPAHU Pe3yITaTy BUIIe VC-
Tpa)KMBaka Koja Cy CIpOBeJleHa IOCebuX JeleHnja 20. BeKa 0 aKTyelTHOM
TPeHZy HacTajalba eBPOIICKOT ApPYIITBA KOje IpefcTaB/ba COIMOEKOHOMCKY
OCHOBY yTeMe/bera CABPEMEHOT eBPOIICKOT KYITYPHOT MAeHTHUTeTa 6e3 063u-
pa Ha MHAVBMJYa/He pasiuKe Koje IocToje u3Mely ImojefHIX HalMOHATHIX
KyITypa (KyITypa MojefMHMUX Hapofia), OHOCHO pasiuKe Koje moctoje namehy
3amnapne, Vicroune u Cpenmwe Eporre.

Tako oppebheHa KynTypa 1 eBpOICKM KYITYPHU IIPOCTOP, OZHOCHO HEroBe
IleTepMIUHAHTe IPeICTaB/bajy OCHOBY 3a HaCTajalbe “eBPOIICKOr IPYIITBA” Koje
YKJ/bydyje : eBpOIICKe 00M4aje, eBPOIICKO HaBUKe, jABHO MHEHE, €BPOIICKO IIPABO,
eBPOIICKY jaBHY BiacT uty. Ho, mopep oBor, nocroje u 6pojHa gpyra cXxBarama,
KOja ayTopKa Takohe apryMeHTOBaHO U3/1aXke Y CBOM MOHOTpad)CKOM pajy Koja
TBpJie Ja HeMa eBPOIICKOT IPYIITBA Y CMUCITY ~HerOBUX MOCeOHUX KapaKTepyc-
Tuka jep EBpoma Huje HU ApPYyLITBO, HM Ip>KaBa, HUTM 3aje[JHNUIIA, I1a Ce O 1Oj
MO>Ke TOBOPUTHU CaMO Kao O IJIOOAJTHOM [IPYIITBY, COLIMjaTHOM €HTUTETY KOjU
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nocepyje 3ajefHNYKy Kyn1Typy. Haume, 3ak/pydyjy HOGOpHMLIM OBOT CXBaTaba
EBporma Hema HI COLMOTIONIKY, HM KOHCTUTYTUBHY, HU HAIVIOHATHY IVIMEH3]Y.
IToToMm crefie M3marama 0 eBPOIICKOM KY/ITYPHOM KOPITYCY MM KOPITYCY €BPOII-
CKe KyATypHe nonutuke. Ibena ce ocHOBa Hazmasy y MpojeKTMMa ¥ aKTMBHOC-
tuma Casera EBpore y nmpy cTBapama eBpOIICKOT APYLITBA YMjU BPeTHOCHM
CMCTeM NpefcTaB/ba Haclehe 3ajeHIYKe eBPOIICKe KyIType. 3alpaso, ayTop-
Ka I1071a3M Off YKOPeHeHOCTY eBPOIICKNX JpKaBa y HAI[MOHA/THOM U/IEHTUTETY
(mpxaBa — HalMja) YMjy TETUTUMALUCKY OCHOBY IIpeNCTaB/bajy KyITypa, je-
3K, Hal[MIOHA/IHA CBECT U UCTOPM]a, T1a Ce TeK HOToM oKpehe nmpeMa ekoHOMUjU
(1 meHuM edexTnMa r106aMN3aNM]je KOja MMa BUILIe3HAYHE [UMeH3je).

»EBpoIIcKa nieja“ je mocreneHo fo6yjaia Ha 3Ha4ajy ¥ TAKO je JOBesIa O MH-
Terpaluje IpuBpefe U 3ajeJHINYKOT TP>KUIITA (C7T060He pa3MeHe HOBLIA, pobe
u 7bypu). CBe je To BpeMEHOM JIOBEJIO 1 IO KY/ITYPHUX IOC/IeANIIA jep je OO
U JIO CTBapama eBPOIICKOT TPXKMIITA KYyATYPHUX fobapa. A KyaTypHa HOIN-
tuka EBpomne ce, nomasehn on pernonanHux cnennuUIHOCTY ¥ PETVOHATHOT
ufieHTUTeTa (PerMOHaM3Ma HaCyIIPOT HaIlMIOHAMN3MY) OO/IMKYje peMa CIOJb-
HVM 13330BMMa (y IPBOM pefly M3a30BMIMa BICOKOPa3BIjeHNX 3eMasba 3amaza).
ITpy TOMe je 4ecTo uCTMYe TPAHCHALMOHAIO YTeMebelhe PETMOHA 3aCHOBAHO
Ha 3ajeJHIYKOj KY/ITYPHO] 6amTiHM 0 4eMy rosopu u npumep Cpenmwe EBpore.
Tako ¢ BpeMeHOM I HacTaje MY/ITUKY/ITYPATHO PYLITBO Y KOMe PaBHOIIPABHO
KOET3UCTUPAjy PasIN4uTe Ky/IType eBPOICKIX HapOJa U PETMOHa.

3Hauaj OBaKBe CTy/yje ce II0CeOHO OrIefja y CBeoOyXBaTHO]j 1 apryMeHTOBa-
HOj aHaJ/IN3Y CafIp>KIHe, KapaKTepyCTKA M OCTIeiuIia I7Tobann3aluje yoIuTe,
armoce6HO 3a MaJle eBPOIICKe Ip>KaBe-Halyje, kao WTo je n Perry6mika Cpouja n
YTHUIajy OBOT ITIO6ATHOT CBETCKOT IIpolieca Ha HAI[MOHATHY Y KY/ITYPHU UIeH-
tuteT. Hamme, kako To npasuiHo 3akspydyje Jlopua llITp6ar y cBojoj Kusn :
“I'mobanmsanmja u HalMOHATHA Ky/ITypa  I706anusljanja KyJIType MMa BUIIe
acnekaTa. Tako ce moj OBUMM IIOjMOM MO>Ke IIOApa3yMeBaTy HACTaHAK jefiHe
ucre TI06aHe Ky/AType Koja ce Hamehe cBuma 6e3 0631pa Ha CTelleH HBUXO-
Be IIPMBPeJHEe PasBUjeHOCT! ¥ KYITYpHe crenuduyHocTn gpymTsa. Takohe
rrobanyusanyja ca coboM HOCH MM pebe eBpO-aMepPUIKUX KYITYPHUX CafpiKaja
IITO je OCHAXKEHO LIVMpemheM NOMNTUYKIX YTUIaja M eKOHOMCKIM MOHOIIONIOM
Hajpa3BUjeHUjuX Ap>kaBa 3anaja. Crora ce HEPETKO y IUTEpaTypyu MOXKe Ipo-
Hahu cxBarame fja r/o6annsanuja KyJaType 3alipaBo Hije HAIITA JPYTo HO aMe-
PUMYKM KY/ITYPHM VIMIIEPUjaI3aM.

C mpyre cTpaHe, OBaKaB TpeH/ Iobausalyje eJIOKYITHOT )XIBOTa YOBeKa
¥ IPYLITBA HY>KHO HOCH ca cOO0M 1 IIpoliece Koju Bofie ka cBe Behoj Kyn1TypHOj
XeTepPOTeHOCTY CBMX JIPYIITAaBa, Ka CTBApamy MYITUKYJITYPHE CTBAPHOCTY U
KY/ITYPHOT “CMHKpeTM3Ma’ KOji JOBOJie 10 CTBapama ocehama yrposkeHoCT 110-
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cebHO “nepudepuux’ gpyurraBa. Tako ce Kya1TypHa rnmobannsarnyja HOCTefBbIX
rOfIMHa II0jaB/byje Kao MecTo KoH(ppoHTauuje n3Melhy pasBujeHux u Hepassuje-
HUX Ap)KaBa, OMHOCHO n3MeDhy fip>kaBa Koje NMpUIIafajy pasamauTiM LIVBUIN-
3aIMjCKMM KOHTeKcTuMa. IIporec eKOHOMCKe 1 MONUTUYKe I7obanusanuje je
takobe mocraBno mpex cebe u nurtame nmosehaHOr MHTEpecOBamba 32 UIAEHTH-
TeT, KAKO HAallMOHA/IHM, TAaKO M KOJMEKTMBHU. Tako [fomasyu Jo jadama U cBec-
TU O YTPOXXEHOCTM HALVMOHAIHOI, €THUYKOL, PEIUTNjCKOT, LIVIBUIN3ALMjCKOT
UJIEHTUTETA Koja je IMofileOHO Ojayasa MOYeTKOM AeBeleceTX rOfjiHa MPOIIIOT
BeKa. [IpomMeHe koje ce flenraBajy y cdepu momyaapHe Ky/IType W MOf lbeHUM
yTIHIajeM Cy AyroTpajue u nocrernere. OHe npomssene Behu i Mamu opra-
HM30BaHM V1Y HEOPTaHM30BAaHM OTIOP IITO 3aIIpaBoO NIPeCTaB/ba peaKljy He
Ipoliece 1 MOCAeANIe ITpoLeca Iobanusanyje 0 4YMjuM je KapaKTepucTuKama
¥ Toc/iefuIiaMa 61710 JOCTa roBopa y IpefcTaB/beHoj MoHorpaduju. Kaksa he
3aIIpaBO peakIija Ha I7I06amHe Ipoljece OUTH y CBAKOM IIOjeINHOM APYIITBY
3aBUCU npe CB€ra o lberoBmux KYTITypHI/[X KapaKTepI/ICTI/IKa, THUIIA IIOJIMTUYKE
BJIaflaBMHE, CT€NIEHa EKOHOMCKOT Pa3Boja, OTHOCHO EKOHOMCKOT IIPOCIIEpUTETA,
YHYTpallllbe NOINTIKE, TeOCTPATEIIKOT TI0/I0XKaja Jp>KaBe, cTpareruje fomahe
IIOJINTUYKE U KYTITypHe €JInTe UTH.

Ha oBaj HaumH je fomaha Ky/n1TyposomKa, HOIMTUKOMOIIKA, COLMOIOLIKA,
IICUXOJIONIKA, AUIZIOMaTcKa U MehyHapoHa nuTepaTypa Jo6uma BpefHo Jeno
Koje he npencTaB/baTy He3a006MTA3HO WITUBO CBUMA 00/IACTY KY/IType, MeHall-
MeHTa Ky/IType, Ky/ITypHe IOJINTUKe, MehyHapogHUX OofHOCa, IIobannsanyje
¥ eBPOIICKMX MHTeTpanyuja. Vako je oBa Kibura HaMemeHa IIPBEHCTBEHO YMTa-
onyMa y obmactu Kynarype, MehyHaponHux ogHoca, rmobanmusanuje 1 eBpor-
CKVIX MHTerpallyja, OHa CBAKAKO NPeACTaB/ba ¥ KOPUCTAH IPUPYUHNK U U3BOP
HEOIXO[HMX Ca3Hama CBMMa KOji Ce Y IpOLieCy LIKOJOBamba 1 CIelijain3a-
nuje cycpehy ca oBom o6naurhy, anu 1 cBuMa Koji ce y CBaKOJHEBHOM Pajy y
PasIMYNTUM KY/ITypHO-00pasoBaHMM cajpKajumMa cycpehy ca mpobnemuma n
HoC/IeAM1jaMa eKOHOMCKe, OIMTIUYKe U Ky/ITypHe IIobannsaryje.

Ha Taj HauMH je ynmoTpe6/bMBOCT ¥ KOPUCHOCT M3Jjalba OBE BPCTE IOAUTHY-
Ta Ha HajBUIIN HUBO YIPaBoO 360T 0011/ba 3HAaYajHUX MHPOPMAIyja KOje YMTa0-
Iy CTOje Ha pacIlo/aramy y o6/1acTyi caBpeMeHe KyITypHe IOMUTHKE Y YCIOBU-
Ma CBeOIILITe I7I00ann3anmje CBUX JPyIITBEHNX, HOMUTUYKIX, EKOHOMCKUX U
Ky/ITYpPHUX offHOCa. TakaB M3BOp cazHama MOXe Ja Oyfie KOPJMCHO YIIYTCTBO U
3a KOHIMNMpame, Bohemwe u yHanpeheme kynrypHe nonutuke Cpbuje y ycno-
BIMIMa CaBPeMHMX I7I0OATHMX KpeTama y EBponnu n cBety.

OBoM 1u/by je ayTOpKa Mofpeauaa HaulH, IpefiMeT, MeTOfl, CTUI U cajp-
XKVHY M3JIarama IocMaTpaHe Marepuje. Y U3/Iaramwy oBe OOMMHE U CTIOXKEHe
MaTepuje Koja 3ajype y pasiudnure 00/1acTy : IICUXOJIOTHje, Connonoruje, ¢u-
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nosoduje, MONUTUKONOTH]je, KYAType, MehyHapogHIUX OfHOCA U Ap. ayTOPKa je
BELIITO KOPUCTU/IA CBY PacIONOXUBY foMahy 1 MHOCTpaHy nmuTeparypy u us-
Bope nogaraka. OBe ofiIMKe yKasyjy fia ce paii O aHAIMTUIKO-CUHTETUIKOM
pajy Koju MMa Be/IMKY HefaroliKy, a/ii ¥ IPaKTUIHY U YIOTPeOHY BPETHOCT.
Ob6jaBprBameM oBe MOHOrpadcke cryamje untaouu y Cpbuju cy sobumn per-
Ky U jeIMHCTBEHY IPUIKKY JIa C€ YIIO3HAjy Ca OCHOBHUM IIOjJMOBMMA U KaTe-
ropujama kKoje obyxBara Ipolec rimobanusanyje KyJIType U beHOr yTHlaja Ha
HalMIOHAa/IHM U KYJATYPHI UAEHTUTET, HITO he um cBakako 6uTHU Ol KOpUCTHI 3a
yCIIeLlIHMje YK/by4MBame y pasnudnure oonnke MehyHaponse KynirypHe, obpa-
30BHE I YMETHNYIKE pa3MeHeE.

Mako je ctyauja y IpBOM pefy ycMepeHa Ha CasHaBalbe CaBpeMeHe NVMMEeH-
3uje 1 edeKara Impoieca riodanusanyje Ha pa3Boja, jadyarme, CAATP>KIHY U YJIOTY
KY/ITYPHOT UIEHTUTEeTA Halllje, OHA je Mopasla ja uleHTU(UKYje 1 IPOILIe, VIC-
TOpUjCKe 0O/IMKe eBPOIICKe KY/ITypHE CBECTH. Y TOM CMUCTTY, ayTOPKa je oI
Ol KYITYPHOT IUTypanyu3Ma y T106aTHOM (CBETCKOM) ¥ €BPOIICKOM IIPOCTOPY
npuctynajyhu EBponu kao M03anKy KyITYPHUX MUKPOIPOCTOpPA KOjy YMHU
MHOWITBO HAlIIOHAJIHUX, PETMOHA/THUX, KIACHUX, TeHepalMjCKUX U MOTHUX
KYITypa 1 CyOKy/ITypa Koje CBe 3ajellHO IIPe/ICTaB/bajy OCHOBE CTBAapambha KOM-
II7IeKCa €BPOIICKOT KY/ITYPHOT UJeHTUTEeTa KOj! CTOji HaCyIIpOT HallIOHAaTHOM
KY/ITYpHOM npeHTuTeTy. IIpy Tome je moce6HO yka3aHO Ha 3HAa4aj yMETHIYKOT
CTBapasaITBa (KHBUKEBHOCT, IMKOBHA, IpaMcKa, QUIMCKA ¥ My3U4Ka 1 Apy-
I OO/IUIY YMETHOCTY), IbMIXOBOT BPe/JHOBama M MHCTUTYIIMOHA/IHOT CUCTeMa
nndysuje, OFHOCHO IOCPEOBalba 3a apMPMaLINjy KaKO eBPOIICKOT KY/ITYpPHOT
UICHTUTETA, TAKO U KYITYPHOT MAECHTUTETA MOje;MHNX HauMja (HallMOHATHe

KYJIType).

OBaj pag je npumsbeH 01.09.2011. a Ha cacTaHKy pefakuuje Yaconmca
npuxsaheH 3a wramny 24.10.2011. roguHe.
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MPEMEAN PELLEH3EHATA

Mpo¢. ap bojan Aumutpujesuh
DakynTeT 3a YCIY>KHU 6U3HUC YHUBep3uTeTa EgyKoHC
y Cpemckoj KameHunum - Hosom Cagy

Mpod¢. ap AparaH JoBaweBuh
MpaBHU dakynTeT YHMBep3mTeTa y Huwy

MNpo¢ ap Oma Myuutnak-iBaHosuh
MakynTeT 3a ycnyHu 6u3HMC YH1Bep3muTeTa EQyKoHC
y Cpemckoj Kamenunum - Hosom Cagy

Mpo¢. ap Bugoje CrepaHoBuh
MpupoaHo maTteMaTnykn dakynTeT YHuBep3uTeTa y Huwy

Mpo¢. ap EBa Tomuh
MakynTeT 3a ycny»KH1 6usHnC YHnBep3uteta EgykoHc y Cpemckoj Kamenunum
- Hosom Cagy

Op Oejana BykueBuh
WHCTUTYT 3a nonuTtuyke ctyagnje y beorpagy

Mpod¢. ap HeHap NeHesnh
DakynTeT NocsIoBHE eKoHOMUje YHuBep3uTeTa EqykoHc y Cpemckoj
KameHnunum - Hosom Cagy

Mpod. ap MuncHko LlenetoBuh
MakynTeT 3a ycny»KH1N 6u3HNC YHnBep3uteta EgykoHc y Cpemckoj KameHunum
- Hosom Cagy

Mpo¢. ap Oparax lony6oBuh
MakynTeT 3a ycnyHu 6usHnc YHnBep3mnTeTa EaykoHc y Cpemckoj KameHnum
- Hosom Cagy

Dou. ap Munan Hewnh
MakynTeT 3aycnyxHu 6usHnC YHBep3uTeTa EqykoHc y Cpemckoj KameHnum
- Hosom Cagy

MNpo¢. ap OPparwa Opatpuh
MakynTeT nocnoBHe ekoHoMuje YHrBep3uTeTa EgykoHc y Cpemckoj
KameHwnuwm - Hosom Cagy

Mpod. ap Cno6oaaH Bupakosuh
DakynTeT nocnoBHe ekoHoMuje YHuBep3uTeTa EgykoHc y Cpemckoj
KameHwnunm - Hosom Cagy



Op 3opaH Munowesuh
Cnobomup M YHuBepsuTeTa, bujersbnHa, Penybnuka Cpricka, BuX Gakynrtet
3a eKOHOMUjY I MeHaLIMeHT

Dou. ap Cnahana Yabpuno
DakynTeT 3a ycnyXH1 6r3HnC YHnBep3mnTeTa EnykoHc y Cpemckoj KameHnum
- Hosom Cagy

MNpod. ap Mune Paunh
DakynTeT 3a ycnyxHu 6usHuc YHusepsuteta EgykoHc y Cpemckoj KameHnuu
- Hosom Cagy

Dou. ap bpaHucnae PagHoBuh
DakynTeT NocsI0BHE eKoHOMUje YHuBep3uTeTa EqykoHc y Cpemckoj
Kamennunm - Hosom Capgy

MNpo¢. ap MunaH bajuh
MakynTeT 3a ycnyxnu 6usHuc Ynueep3suteTta EgykoHc y Cpemckoj Kamerunum
- Hosom Cagy

Dou. ap Cavva Oununosuh
MakynTeT nocnosne ekoHomMmuje Ynueep3suteTa EgykoHc y Cpemckoj
KameHwnuw - Hosom Cagy

Oou. ap Oywax MNonosuh
MpaBHU dpakynTeT YHMBep3uTeTa y beorpagy

Mpoo. ap Jypuj bajey
EkoHoMcKuM pakynTeT YHuBep3uTeTa y Hosom Cagy

Mpod¢. ap XKueka Mpxymw
MakynTeT NocnioBHe eKoHOoMMje YHuBep3uTeTa EaykoHc y CpemMckoj
KameHwnuw - Hosom Cagy

Npod. ap Mupocnasa ®ununosuh
MakynTeT NocsIoBHe eKoHOoMUje YHuBep3uTeTa EqykoHc y Cpemckoj
Kamennunm - Hosom Cagy

Op MueojuH Hypuh
WHCcTuTyT 32 nonuTtuyke ctyguje y beorpagy

MNpod¢. ap Papocnas NahnHosuh
WHCTuTyT 32 nonuTtuyke ctyanje y beorpagy

Mpod¢. ap Bojucnae Hyphuh
MpaBHu dakynTeT YHMBep3uTeTa y Huwy



TEXHUYKO YNYTCTBO

Ha cBaxoj 1eBoj cTpaHU y 3ar71aB/by ce Hajla3yu MMe ayTopa I Hac/loB pajia.

CBM TeKCTOBY Ha CPIICKOM je3MKy Tpeba fa cy Kynanu hupunumom. ¥ texcry cy
UTaMMKOM (Kyp3MBOM) UCTaKHYTe pedM Ha CTPAHOM je3uKy. TeKCTOBM Ha HEKOM Off
jesuKka ca mpocTopa 6uBlIIe JyrocaaBuje, CeM CPIICKOT je3NKa, Ce MIaby MUCAHU NTaTh-
HUIIOM IIpeMa TeXHUYKOM YIIyTCTBY.

IIpe cBakor paga nay o6aBe3HM IMOJALM O AyTOPUMa, 11 TO cefehuM pegom:
1. VIme 1 mpesuMe ayTopa, IOXKe/bHO je fa ce HaBey U Cpeiba CI0Ba ayTopa
2. 3Bame ayTopa

3. Hasus ycraHoBa, haKkynTeTa, ¥ CeUIITE

4. KoHTaKT: aipeca MM e-ManI afpeca

ITocne oBux momaraka cinenu Caxkerak (ancrpaxr), Kynas ¢orTom Minion Pro
(yxonuko ayrop Huje y moryhHocTu ja nponabe oBaj ponTt, paj Mmoxxe 6uty nocnar u
y donty Times New Roman), Benrmunse 10/12 Tauaka, ca yBlakama Imo 15 MM 7eBo 1
mecuo. Caxxetak Tpeba ma cagpsxu ox 100 go 250 peun.

V3a caxxeTka npy uctum ciorom Kipyuse peun, Ha CpIICKOM U €HITIECKOM j€3VKY.
Bpoj kpyunnx peun He Moxe 6utu Behu o 10, JOK HUXOBA YUECTANIOCT yIoTpede
Tpeba fa Oyze mto Beha.

Usa K/by9YHUX pe€4M CIean caM TEKCT HaydIHOT paja.

OcHoBHH TeKcT je Minion Pro font, Benmmunne 11/13 Tayaka, ca yBTakoM 6 MM 3a
IpBY pefl, ¥ pasMakoM o 1 MM nsmeby macyca.

Hacmosu cy Minion Pro font, Bold, Bennunne 14/17 Tayaka, 6e3 yBnake, ca pas-
MaKOM 6 MM M3Ha/J| ¥ 3 MM UCIIOf] PeJia.

IMopnacmosu cy Minion Pro font, Bold, Bennunne 11/13 Tavaka, ca 1eBoM yBa-
KOM 6 MM, 11 3 MM pasMaKa ¥ M3HaJ, ¥ MCIIOf, Pefia.

Hasobeme (juratn) y TekcTy pajga. Y sarpapu ce, pasBojeHN 3ape3numa, HaBOfe
uMe ayTopa M roguHa uspgama. Ha npumep: (Bacumesuh, 2007, cTp.78). Ykonuxo je
BulIlIe ayTopa, uuTtaT uma cnegehu o6nuk (Bacusesnh u ap., 2007, cTp. 123).

dycHoTe Y popMu HarlOMeHa ce [ajy IpU JHY CTpaHe Y K0joj ce Hajasu KOMeH-
TapMCaHM Jieo TeKcTa. MOry cafp)XaTy Malbe BaXKHe JieTasbe, OIMYHCKa Objallmberba,
HasHakKe 0 KopuirheHuM mu3BopuMa (Ha mpuMep HaydHOT rpabu, mpupyununnma)
UTH., /11 He MOTY OMTM 3aMeHa 3a LUTKpaHy muTeparypy. PycHore cy ucror ponra
Kao ¥ OCHOBHM TEKCT, caMo Ha Bemmuuuu 9/11 Tayaka. Beoma je 6utno ®ychore y
Word-y kynarn ca Insert — Reference — Footnote, a He HaMeIITalbeM pa3HUX OKBMPA,
jep jeAMHO Ha Taj HAYMH MO>KeMO rapaHTOBaTy, Aa he ce u y npenomy dycHore 1oja-
BUTM Ha J0OPOM MeCTYy.




Axo y Tekcty uma popmysna, 6uno 6u fobpo ga ce Kyuajy y Microsoft Equation
efUTOpY.

3a Tabere y TekcTy Tpeba Kopuctutu obuuHe tadene y Word-y.

Axo uma cnuka, rpadukona, Tpebano 61 fa ce JOcTaBe 1 OFBOjEHO, Kao Moce6-
HI1 (hajnoBu y usBopHoM dopmary (jpg, xls, tif, cdr), a He camo kao yBydeHe ciuke y
IOKYMEHT.

I3a cBakor paja Tpeba ma uje mureparypa nopehana mo asé6yunom pexy. Caxu
u3BOp Tpeba fia je o3HaueH pegHUM OpojeM (ca TaukoM m3a 6poja), u To ca cnenehum
KapaKTepUCTUKAMA:

Kmure: mpesume ayTopa UCIICAHO Y IyHO]j hopMmy, nme ayTopa ckpaheno (nuHu-
1jMjar), HaCJIOB KIbJTe UTATNKOM (Kyp3UBOM), 3[jaBad, MeCTO M3/laBatba, TOfIMHA.

ITpumep:

1. BacuwpeBuh, M., Ilpaso u 3awmuma uneecmumopa, Ilpaso u npuspena, beo-
rpap, 2007.

ITormaB/pa KIbUTa MIIM WIAHIOM y 300pHIUKY pajoBa: IIpe3uMe ayTopa UCIIUCAHO
y nyHoj ¢popmu, uMe ayTopa ckpaheHo (MHuUIVjaI), HAClOB IIOI/IaB/ba VTN YIAHKA,
HAC/IOB KIbUTe MV 300pHIIKA pajjoBa UTATIKOM (Kyp3UBOM), IMe peakTopa, 13aa-
Bay, MeCTO U3/laBatba, TOfMHA, 6POj CTpaHe.

Ipumep:

Nesh, L., Otkud sad poslovna etika?, Poslovna etika, Bein, B., Drammon, G., Clio,
Beograd, 2007, str. 13-21.

YnaHaK y 4acCOMUCY: Ipe3yMe ayTopa MCINCAHO V IyHOj GOpMH, nMe ayTopa
ckpaheno (MHMIMjaT), HACTOB TIOITIAB/bA MM WIAHKA, HAC/IOB KEbUTe WM 300pHM-
Ka pajjoBa NTAINKOM (Kyp3MBOM), M3[jaBad, MECTO M3[aBama, Opoj 3fgama, TOANHa,
6poj cTpaHe.

ITpumep:

Craposuh, b., Ilornen Ha mpaBo u ocTBapuBaibe npaBa EBponckux 3ajenHuua,
IIpaso, meopuja u npaxca, Ilpaso, Hosu Cag, 6p. 8-10, 1992, ctp. 34-41..

M3Bopu ca VIHTepHera: mpe3uMe ayTopa UCIIUCAHO Y IIYHO] HOPMIU, MIME ayTO-
pa ckpaheHo (MHMIIMjaT), HACTIOB pajja WIM WIAHKA UTATUKOM (Kyp3uBOM), Opoj 13-
Iama, MHTEPHET ajJipeca, TOJIHA.

Hpumep:

Kotler, F., How to create, win and dominate markets, Vol. 1., //www.amazon.com/
Kotler-Marketing-Create-Dominate-Markets/, 1998.

V3a papa npe Summary (ca)keTak) Ha eHITIECKOM je3UKY, UCTO popMaTIpaH Kao
U Ca’KeTaK Ha II0YeTKY paja. Summary ce gaje y IpOoLIpeHoM 00Ky, Yija By)KIHa
MoXe #a Oyzme mo 1/10 my>xuue Hay4yHOr paga. Kog Summary -ja obaBesHo gatu u
HACJIOB pafia Ha €HITIECKOM je3MKY U ITpeBefieHe K/byuHe pedn.
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