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B. HhAKOBWH, I AHHEJIh KOMIMAPATVIBHA CTYAVJA MOLENNIA TEOPWIE ...

Ofl aKTMBHOCTY MHBeCTMpama. Pedynraru mcrpakupama Ouhe
KOPMCHM KaKO aKaZleMCKOj, TaKO U CTPYYHO]j jaABHOCTH, Y CMUCILY
3HAYajHOr IPOLIMPMBala KOTHUTUBHe 0aze o MmoryhHoctmma
OpUMeHEe  pasaM4YuTUX MOfiena  Kankynanuje VaR-a y
aKTMBHOCTYMA MHBECTMpPamba Ha TPAaHSUTOPHOM TPXKUIITY
Penry6nmxe Cpbuje.

Kmwyune peuu: Teopuja ekcTpeMHNX BpefHOCTH, VIcTopujcka
cumynanuja, Jenra nopman VaR, Pusuk, Vineectupame.

yBoa

TpaH3UTOpHA TPXKMINTA, ITO CBOjUM OCOOEHOCTMMA ¥ KapaKTepUCTUKAMA,
Cy 3HaTHO crienMdUYHMja Y OFHOCY Ha pasBUjeHa TpKumTa. OBe YMHeHMIe
MMajy 3a CBOjy IMOCEANUIY Pa3ININTO MOHAIIAE OBUX TPXKMIITA ¥ TPXKUITHUX
y4YeCcHMKA Ha BJMA, a TIOCTIeANIIA TOTa jecy pasnnynuTi eeKTy IpyMeHe Mo-
Jiena IopTQOINO aHAMUTHUKE Y CBET/Ty YIpaB/bakha PUSUIIMMA Off AKTUBHOCTH
MHBeCTUpama. VIHBecTupame npefcTaB/ba HY>KHOCT CABPEMEHOT TPXKUIITA 1
HApOYMTO je 3Ha4ajHO 06e36e TN ONTUMM3ALMN]y edeKaTa off aKTUBHOCTHU MH-
BeCTMParba Ha TPAHSUTOPHUM TPXKUIITUMA. Y MICTPaXKMBakby pean30BaHOM y
OBOMe pafly fiaje ce mper/ies] pasMYNTUX Mofiena Kankynanuje VaR-a u egextn
IBIIXOBE IIpUMeHe Ha TpXUIITy Perry6nnke Cp6uje. Pokyc Ha JOMMLNITHO Tp-
KUIITE MMa NOCeOHY BaXKHOCT IieHehy aKTye/TH! TP>KMITHM TPEHYTaK y KoMe
Ce OBO TPXKMILUTE Hajlas3}, HM3aK HUBO JMKBUIHOCTH, BUCOK HMBO BOJATUII-
HOCTH ¥ HEJOBO/bHY CIIPEMHOCT TPXKMIIHMX YYECHMKA, [ja Ha ONTMMAJIaH Ha-
YUH NPUCTYII€ AKTUBHOCTVIMA THBECTU DA,

Tectupajyhu y npakcu gomaher Tp>xuiiTa akTyeqHe MOJee KalKyalyje
VaR-a y cBeT/Iy MUHMMU3Mpamkha pU3MKa, a MAaKCUMU3aljije IPMHOCA, Off aK-
TUBHOCTYU MHBECTUpPamba Ha TpXUIITy Penybnuke Cpbuje, momasm ce go Husa
3HAYajHMX Cas3Hamwa O MOHAIIAmy U OMTHUM ITapaMeTpMMa aHa/IM3UPAHNX MO-
Iena y Tp>KMIIHOj mpakcu. IToce6HO je BaxkHO mcrahu fja ce KOHKpETHUM NC-
TpaXKMBambeM 3Ha4ajHO Ipolnpyje 6asa akageMCKMUX U IPAKTUYHMX Ca3Hamba
O HAjONTMMA/HUjUM MOJAIUTETMMA NpUMeHe PasInyuTUX Mofena VaR-a y
MIOC/IOBHOj IIPAKCU aKTYBHOCTY MHBECTHPama. Y 0BOj KOHCTAaTaI[Mjy OIefia ce
KaKO 3Ha4yajaH HAay4YHU, TAaKO M MPAKTUIHY JOIPUHOC CIPOBEJIEHOT MCTPAXKMU-
Bamba.

Omnmrty 1yb UCTpaXKMBamba OITIefja ce Y aMOMIUj! IeIOBUTOT, aHATNTIY-
HOT M Hay4HO-Bepu(UKOBaHOL, Aobujama mHpopManuja o MoryhHocTmma
IpYMeHe Pa3INInTUX MOfe/a KaaKynanuje VaR-a Ha JOMUIIMTHOM TPXKHIITY.

o



CTP. 922

[Toce6aH 11/b UCTPaXKMBaba jecTe MPOILIMPUBabe KOTHUTYBHE 0a3e TPXKUII-
HJX YYeCHUKa O IPeJHOCTMMA Vi 13a30BUMa KOje CaBpeMeHM KOHLeNT MHBeC-
TUpamba HOCU ca cOO0M, y3 HApOunTO POKyCHpare Ha MUHUMUSUPabe PU3NKA
y aKTMBHOCTMMA NHBEeCTUpPakba Ha TpxKuiuty Peny6nnke Cpouje.

Xwumnotese Koje he 6utu TecTupaHe y MCTpa>kuBamwy Cy AeUHUCAHE HA Clle-
nehu HaymH:

Xwunoresa 1:

H,: He mocToju cTaTUCTUYKM 3HAYajHA PasnmKa y nepdopMaHcaMa IpiMeHe
Mopiena Teopuje ekctpeMuux BpegHoctu (EVT), menta Hopman VaR-a (D VaR) u
ucropujcke cumynanuje (HS VaR) ca HuBoom noyspganoctu og 95% 3a 100 1 300
maHay epuozny ox 2007-2012. roguHe Ha Tp>xuiuTy Penyonuke Cpbuje.

H,: IlocToju craTucTU4KM 3HaYajHa pasnmka y nepopmaHcama NpuMeHe
Mozerna Teopuje ekctpeMHnX BpegHocTu (EVT), nenra Hopman VaR-a (D VaR) n
ucropujcke cumynanuje (HS VaR) ca HuBoom noyspganoctu off 95% 3a 100 1 300
maHa y nepropy on 2007-2012. rogmHe Ha Tp>xniuty Pery6muke Cp6uje.

Xwunoresa 2:

H,: He nocroju curandukantha nudepenunjanuja usmehy mozena reopuje
exctpeMHux BpegHoctyu (EVT), nenta Hopman VaR-a (D VaR) n ucropujcke cu-
mynanuje (HS VaR) ca xuBoom noysganocTu of 95% 3a 100 u 300 gana y nepu-
ony ox 2007-2012. roguHe Ha Tp>xuuTy Peny6nuke Cpouje.

H: Ilocroju curandukantha pudepennujannja usmehy mozmena reopuje
exctpemHux Bpeguoctu (EVT), nenta Hopman VaR-a (D VaR) u ucropujcke cu-
mynanuje (HS VaR) ca HuBoom noyspanoctn og 95% 3a 100 1 300 naHa y nepu-
ony ox 2007-2012. roguHe Ha Tp>xuuITy Peny6nuke Cpouje.

Xwunoresa 3:

H: He mocToju craTucTuyku 3HavajHa pasnuka y neppopmaHcama mpu-
MeHe Mojena Teopuje ekcrpeMHnx BpegHoctu (EVT), nenra Hopman VaR-a (D
VaR) un ncropnmjcke cumymnannje (HS VaR) ca HuBoom noysganoctu ox 95% 3a
100 n 300 aHa 1O MOjeiMHAYHUM TOfjMHAMa Ha TpXXuITy Perrybmmuke Cpbuje.

H: TlocToju cratucTiyky 3HavajHa pasnauka y nepopmaHcama NpUMeHe
Mogerna Teopuje ekctpeMHnx BpegHocty (EVT), nenta Hopman VaR-a (D VaR) n
ucropumjcke cumynanuje (HS VaR) ca auBoom noysganoctu of 95% 3a 100 1 300
[aHa I10 TI0jeAMHAYHMM roiHaMa Ha Tpxxuirty Perry6nuke Cpouje.

1 p



B. HhAKOBWH, I AHHEJIh KOMIMAPATVIBHA CTYAVJA MOLENNIA TEOPWIE ...

Pesymatu mcTpakmsama Ipousnuaase 13 JOKTOPCKe JycepTaliyje ayTopa
(baxosuh, 2013.). CBpxa ucTpakmupamwa CIPOBELEHOT y Pajiy jecTe TeCTupambe
neppopMaHCcH pUMeHe pasInIUTUX MOfena KajaKynanuje VaR-a y akTuBHOC-
TUMa MHBeCTUpama Ha Tpxuity Perry6imke Cpouje, a ca Iy/beM JOTaXKewba [0
KBa/IUTETHMX U Y IIPAKCU NPOBepeHNX nHpopMaluja 0 MOryhHOCTUMA BUXO-
Be IIpYMeHe Y KOHKPETHOM IIOCJIOBHOM Of/Iy4uMBamy. AHanusa neppopmaHcu
IpuMeHe TeCTMPAHNX MOJiefa IO pasyMeBa carnefjaBame (He)yCIeIHOCT Y-
TUX y IPefUKLUjU PU3KKA Off aKTMBHOCTY MHBECTUPatba Ca IOCEOHNM aKIeH-
TOM Ha aJ]eKBaTHOCT IIPMMeHe Mofiena Teopuje eKkcTpeMHux spepnoctu (EVT).
PenaruBHO Manm 6poj MCTpa>kuBama je 10 cajia peajn30BaH ca OBUM IIpefMe-
TOM MICTpaXkuBama 1 GpokycoM Ha Tp>xuite Perrybnuke Cpbuje, unme ce y aka-
AEMCKOM I ITPAKTMYIHOM CMICIY YTUPE IIYT 3a fa/ba UCTPpaXXMBatba Y KOHKPET-
HOj o6/acTu. Y oBOMe ce OIJIefja HAPOUNT 3HAYAj I OPUTMHATHOCT CIIPOBEEeHOT
UCTpaXkuBama. Pesynratu go6ujeHy nctpakmupamweM 61he KOpUCHY KaKo aka-
JEMCKOj, TAKO U CTPYYHOj jaABHOCTH, Y IIPOLECUMAa JOHOULIEHA OfI/TyKa O aKTUB-
HOCTVMa MHBeCTVpama Ha Tpxuiuty Perrybnuke Cpbuje, a y cBeT/Iy MUHIMM-
3upama pU3MKa ¥ MaKCHMM3alyje IIPMHOCA Off OBUX aKTMBHOCTIL.

Pap je crpykryupan Ha cnegehu Hauwmn. [Ipemmer, nwp M Xumorese uc-
Tpa)kUBama Cy IIpe3eHTOBaHe Y YBOZHOM Jeny paga. Hakon Tora, nmpyskeH je
IperJie]; pe/ieBaHTHE TUTepaType U3 IpefMeTHe 06/1acTy, Aa 611 ce y HapeJHOM
Zleny pajia Ipe3eHToBajIa MeTO/0/orMja KopuitheHa y nctpaxupamy. Pesynra-
TU ¥ JUCKYCHja Cy IIPMKAa3aHM H Hape[HOM fe/ly pajia, a IOTOM 3aK/byullM U
NMUTEpaTypa.

TEOPUJCKA NOAJIOTA

Amnanusupame MecTa, y/lIore U 3Hadaja eKCTpeMHUX jgorabaja je Hapoumro
3HAYAjHO y IPOLleCYMa MHBECTUPAalba, ¥ TO KAaKO Ca TEOPUjCKOT, TAKO 1 €A PaK-
TUYHOT acnekTa. [Ipy ToM, moceOHy Nakmby je HEONIXOJHO OCBETUTH TPAH3U-
TOPHUM TP>XKUILITUMA, KOja KapakTepuile ppeKBeHTHA [10jaBa KPUSHUX CTamba
u TypOy/IeHnyja, Te crenuguyHOCTIMA YTBphUBama 04eKMBAHOT IIPUHOCA Of
aKTMBHOCTY MHBECTVMpamwa Ha UCTUM. Takobe, y ¢pokycy nHBecTuTOpa je Mo-
ryhHocT onTuMusanmje edexara oy aKTMBHOCTY NHBECTHPaba, Kao 1 aJieKBart-
Ha pusuko npemuja. [Ipepukiyja Moryhux pusuka y nporecuma MHBeCTHpamba
je oceOHO 3HauajHa YKOMMKO je y (POKYCY OCTBapeme aleKBaTHOT pe3y/Tara
y matuMm npouecuma (Aubenuh n gp, 2012.). CxogHO TOMe, HEONIXOHO je Ha
CMCTEMCKU U KOH3VICTEHTAH Ha4MH BaMUAupaTy eekTe o aKTMBHOCTY IHBEC-
TUpama ca MoceOHMM aKLeHTOM Ha u300p oprosapajyher Mopena ynpappama
pUSUIMIMA Y IIPOLleCcYMa MHBECTUPamba, OflHOCHO Mofiena Kankynanuje Value at
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Risk-a (VaR), u To: reopuje excrpemuux Bpegnoctu (EVT), nenta Hopman VaR-
a (D VaR) n ucropujcke cumymnanuje (HS VaR).

Anammsnpajyhu mopen Teopuje excrpemunx Bpennoctu (EVT), Liu n np.
(2007.) ncTn4y mweroBy MMpPOKY IPUMEH/BMBOCT ¥ 3HAYajHOCT IIPMINKOM IIPO-
uene Value at Risk-a (VaR), a moce6HO mpUIMKOM MOJie/TOBatbha pPernoBa JUCT-
pubyumje IpuMHOCA O AKTMBHOCTY VHBECTMPama. AyTOpM 3aK/bydyjy Aa Cy
neppopmMaHce TECTMPAHOT MOJieIa OfiroBapajyhe ca HMBOOM IIOY3[aHOCTH O
95%, anu He U ca HUBOOM IOy3faHOCTH Of 99%. IIpefMeTHO UCTpaKMBame je
3HAYajHO jep yKa3yje Ha He3aJoBo/baBajyhe meppopmaHce TeCTMpPaHOT MOfena
Teopuje ekcTpeMHux BpeHocTy (EVT) ca Bpepnomhy kBaHTIM/Ia MamoM Of 1%.

Brooks n np. (2005.) uctpaxxyjy neppopmMaHce IIpUMeHe pasnnduTiux Moje-
J1a eKCTPEMHIUX BPeJHOCTH ca IjybeM yTBphuBama BpegHoctu Value at Risk-a
(VaR). ¥ Tom cMucny, moce6aH akleHaT je AaT HermapaMeTapCKMM IIPUCTYIINMa
MoJennpamy eKCTpeMHMX forabaja y pyOHuM menoBuma pguctpubyumje. Pe-
3y/ITaTy MCTPaXKMBama yKasyjy Ha afleKBaTHOCT IPefIOKeHOT MOIy-Hemapa-
MeTapCKOT NPUCTYIA y OFHOCY Ha Apyre NpMMemeHe NPUCTyne Y GpyHKIuju
IpolieHe eKCTpeMHMX BpefHOocTU. Takobe, ayTopy HaBofe fia je 3a yCIIeUIHOCT
Ipoljeca MHBECTUPamba K/by4HO yTBph1Bame moTpeda 3a KammuTamom, ca jegHe
CTpaHe, Te beroBe euKacHe ajOKalyje, ca Apyre CTpaHe.

Muneruh u gp. (2013.) ucTpaxyjy nepdpopmaHce npuMeHe pasInunTIX CH-
MeTpUYHUX U acuMeTpnyHux GARCH Mofena ca 1jubeM IpoljeHe BPeJHOCTH
Value at Risk-a (VaR) Ha TpaHsuTopHOM Tpxxuiuty Peny6nuke Cpbuje y me-
puozy 2005-2012. ro. Y ¢okycy ucTpaxkuBamwa cy gHeBHU npuHocu BELEX15
Oep3aHCKOT MHJeKca ca MoceOHMMa aKIEHTOM Ha II0jaBy €KCTPEeMHUX HO-
rabhaja, Te BUXOBOT yTHIaja Ha BAIMAHOCT JOOMjeHUX pe3ynTaTa. 3Ha4ajHOCT
UCTPaKMBama ayTopa ce HapOYMTO OI7Ie[la Y YMIbeHNIIY aHa/IM3Mpamba Iepu-
ofia Ipe, 3a BpeMe 1 HaKOH InobanHe ¢uHaHCcHjcke Kpuse. [loce6HO ce amo-
cTpo¢upa 3Ha4aj afleKBaTHOT Mepema U ajIolMpama pU3NKa, Kao 1 euKacCHOT
ynpaspama noprdonmujeM. EMnypujckn pesynTatu ykasyjy Ha ageKBaTHOCT
neppopmancu npumese EGARCH u GARCH (1,1) mogena, ok je Kupiec back-
testing-oMm yTBpbeHO fa cy mobpe mpoieHe VaR-a y3 MHTepBal IoBepema Off
99%, a 3a MHTEpBa IIOBEpema 0 95% IPUCYTHO je 3HaYajHO MOTLEHNBAILE PU-
31Ka, OJTHOCHO CTBAPHMX I'yOMTaKa Off aKTVBHOCTY MHBECTPAba.

Assaf (2009.) TecTupa TeOpujy eKCTpeMHMX BPeJHOCTY HA TPAH3UTOPHUM
tpxxnmTMa MENA pernona (Erumar, Joppan, Mapoxko n Typcka) y dyHKIMjn
IpefUKI/je eKCTPEMHUX TPXKUIIHIX KpeTarba I y4eCTaTIOCTU UCTUX. AKIIeHAT
je aT Ha aHA/IM3Mpamy pernoBa AUCTPUOYIMje IPUHOCA HA IIOCMAaTPaHUM Tp-
JKUIITYMA, K0 ¥ IIPOLIEHY HIIXOBOT IIOHAIIAbA Y AMHAMUYHIM YCTOBMMA OK-
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pyxema. AyTop 3akpyuyje aa cy Value at Risk (VaR) mporieHe, xoje cy 6asupane
Ha MHJIEKCY perna AUCTpuOYyIje IPIHOCA Off KOHKPETHE AKTVBHOCTY NHBECTH-
pama, Behe o OHNX Koje cy 6asupaHe Ha HOPMa/IHOj JUCTPUOYIIVjH, Te Aa je 3a
AI€KBAaTHY IIPOLIEHY PM3MKa HEOIIXOAHO NMAaTI Yy BUAY U3PA3UTY BOTATUTHOCT
IIPUHOCA y pyOHUM AenoBuMa guctpubyunje. Ha Taj HaumH ce MO>xe U3BPIINTH
aJIleKBaTHA IIPOLIeHA TP>KMIITHOT PU3NKA, Ka0 M OMOT'YhWUTY IIpeiNKIIVja IPIHO-
ca Ha IOCMaTpaHMM TP>KMILITAMA Y LU/bY Kpeupamwa edukacHor noprdonuja.

Maptunosuh (2013.) y boxycy ncTpakupama nMa Tp>KMITHNA PU3UK Ca HO-
ceOHMM OCBPTOM Ha MOIYhHOCT meroBe ajijeKBaTHe KBaHTU(UKALIVje U Ba/lu-
maumje fobujeHux pesynrara. CiencrseHo, npouemwyje ce Value at Risk (VaR)
Kao Mepa KOjoM ce KBaHTU(UKYje MaKCMMaaHO MOryhu pusuK Of aKTMBHOC-
TV VHBECTUPamba y JJaTOM BPEMEHCKOM XOPM3OHTY U ca M3aOpaHUM HUBOOM
HOY34aHOCTN. Back-testing pesynrtata mcTpaxkuBama MOKasyje fa ce IOy3fa-
Ha KBaHTM(UKALMja ¥ KOHTPO/IA PMU3MKA MOXKe OCTBAPUTH IIYTEM IpUMeHe
reHepa30BaHOT ayTOPErPECUOHOT YCTIOBHOT XeTePOCKeJACTUYHOI MOfena
(GARCH) kao ontuMaHOr Ha4MHa Kankynanuje Value at Risk-a (VaR).

IIpeTx0omHO HaBe[jeHa MCTPa)kKMBakba YKa3yjy fia IIOCTOj1 OTpeba 3a a/buM
aHaIM3MpambeM M TeCTUpameM NnepopMaHCK NPUMeHe Pa3INunUTUX HapaMe-
TapCKMX ¥ HellapaMeTapcKux Mopena Kankynauuje Value at Risk-a (VaR), a
HApo4YuTO Mofena Teopuje ekcrpeMHux BpepHoctu (EVT), umja mpumena je
1oceOHO HeOIXO/{Ha Ha TPAaH3UTOPHUM TP)XXUIITHMA Yc/le[, peKBeHTHe IojaBe
eKCTpeMHMX jjorabaja MHIYKOBaHNUX I7T06aTHOM eKOHOMCKOM KPM30M.

METOAOJIOTNJA UCTPAXKUBAIbA

Meroponoruja UCTpakuBama y pafy IofjpasyMeBa IIPUMeHY aHau3e
MANOVA, pucKpMMIHATUBHe aHajau3e U Roy-eBOr TecTa y LM/by TeCTUpamba
xumorese 1, xumoTtese 2 u xunotTese 3, pecriektuHo. [leppopmance npumene
Mogiena Teopuje ekctpemuux BpegHocty (EVT), menta Hopman VaR-a (D VaR)
ucropujcke cumynanuje (HS VaR) ca HuBoom noyspganoctu of 95% 3a 100 1 300
[aHa Cy TeCTMpaHe Ha JHeBHUM NpuHocuMa BELEX15 6ep3aHCKOT MHIEKCa.

Y3opak uctpakmupamwa oOyxsara JHeBHe BpefHOoCcT BELEX15 6ep3aHcKor
MHpeKca y nepnogy og 01.01.2006. no 31.12.2012. rogune. Ycnen KapaKTepUCTH-
Ka HauyHa Kankynauuje Value at Risk-a (VaR), xoje netrepMuHuie u 6poj naHa
(rolling windows) y TecTupamy neppopMaHCU IpUMeHe IOCMAaTPaHUX MOJea,
6utHO je ucrahm ma ce moverHe BpegHOCTM VaR-a mspadyHaBajy Ha OCHOBY
BpeSHOCTM HeBHUX npuHoca BELEX15 6ep3aHckor nHpekca n3 2006. roguue,
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U TO yC/Ie, NICTOPUjCKY HOCTYITHNX IOflaTakKa (3BaHMYHU VIHTepHeT cajT beo-
rpajicke 6epse).

YcnemnocTt npuMeHe pasnMYMTUX MOfiesla KanKynanuje VaR-a ce Bpmm Ha
OHEBHOM HMBOY ca HMBOOM Ioy3faHocTH ofi 95% 3a 100 u 300 mana. Ha xpajy
CBaKoOT IepMofia Off TOfMHe faHa, yTBphyje ce (He)ycremrHocT mpefukimje
pusMKa Off aKTMBHOCTY MHBECTMPaHa TECTUPAHUX MOJENa, a OTOM Ce IIpH-
Memwyjy aHanuza MANOVA, pucKpuMMHaTYBHA aHanu3a 1 Roy-eB TecT. AHa/Iu-
3a MANOVA u IMCKPMMMHATUBHA aHA/N3a CYy MYJITUBAPUjaHTHU IIOCTYIILIN,
TIOK je Roy-eB TecT yHMBapMjaHTHM IIOCTYIAK, KOjUM ce yTBphyje fa i mocroju
pasnuka usmeby Tectupanux obenexja (roguHa) y nepdopmaHcama mpuMeHe
TeCTMPaHMX MOJIeIa, OHOCHO MOfie/ia Teopuje eKcTpeMHux Bpegnoctu (EVT),
menra HopMan VaR-a (D VaR) n ncropujcke cumynanuje (HS VaR). Takobe, mo-
TpeOHO je HalIOMeHYTH a ce Roy-eBuM TecToM yTBphyje mocrojame pasnuke y
CBAKOj TOAVHM, TI0jeJMHAYHO II0OCMATPAHO.

Keanmugukayuja makcumanto mozyhez 2yobumxa 00 akmueHocmu uHeec-
muparwa (VaR) ce moxe npedcmasumu mamemamuuku, 00HOCHO axo je y cie-
oehux N dana npomena eépedHocmu nopmeonuja AP, VaR odzoeapa 2ybumxky
(100-a) nepuentnia pacrnogene AP:

P(AP <VaR)=1-a W

Kankymanuja Bpegoctu VaR-a ce y BenukoMm 6pojy caydajeBa BpIIM Ha
JIHeBHOM HMBOY Ca HMBOMMA IIOy3aHOCTU of 95% u/mmm 99% (Ottenwaelter,
2008, ctp. 6). V13a30B npeacTaB/ba yTBphuBame ONTUMATHOr Opoja faHa Kal-
kynauuje (rolling windows) VaR-a, kao 1 HUBOA IIOY3[JaHOCTY, HA LITA yTUIY
Y CIIeUPUIHOCTH, OHOCHO KapaKTepPUCTUKe y30pKa MCTpakmBama. Hanwme,
IIPETXOIHO Ce MO)Ke Hajbosbe caryefaTy IpYINKOM aHaIM3parba Ipoljeca MH-
BeCTMpama Ha TPAaH3UTOPHUM TP>KMIITIMA.

Marematuuku ce Kankynanuja BpegHocTu VaR-a, myrem menta mopman
VaR-a (D VaR), moxe npencraButu Ha cnegehn Haunn (Kondapaneni, 2005,
cTp. 21):

VaR(p*): Zl_p*ap @

re je:

Z,., ~ BPeIHOCT TeOPETCKe pacIofere,
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0, — CTaHJAp[HA [leBUjaLja.

Teopujom eKCTpeMHIX BPeHOCTM Ce YTBPHYjy aCMMIITOTCKA CBOjCTBA CITy-
JajHIX BelM4yuHa ciefeher obnmka:

M = max{X1,X2,...,Xn}
m = min{X1,X2,...,Xn}

Kaj n>¥, npu 9emy cy X1,X2,..,Xn ciaydajHe BeIMIMHE Ca JATUM PacIofie-
nama BepoBaTHONa.

Ykonuko 3a cnydajHy BenM4nHy Mn BaXku:

P{M”—_b” < x} — G(x),n —> 00
a

©)

rme je G(x) HemereHepucaHa QyHKIMja pacnogene, a an>0 u bn (n € N) pe-

anHu 6pojeBu, oHza ce Kaxe Aa G(x) ogpebyje rpaHNYHY pacIiofieny TMHeapHO

HOpMUpPaHOT MaKcuMyMa Mn, a an u bn cy Hopmupajyhe xoncranTe (Jouxosuh,
2009, ctp. 3).

PE3YJNITATU N ANCKYCUIA

Pesynraty ncTpakmuBama ykasyjy Ha IpUXBaTame/ofi6aliiBambe OCTaB/be-
HUX XUIIOTE3a VICTPa’KMBamba, OGHOCHO XUIIOTe3e 1, xunoTrese 2 u xumnorese 3.

Tab6ena 1.- Ananusa MAHOBA u OuckpumunamueHa aHanusa neppopmancu
npumene mecmupanux mooena kankynayuje VaR-a sa BELEX15 (95%; 100
dana) y nepuody 00 2007-2012 200.

Anannsa n F P
MAHOBA 6 4,363 0,000
JucKpuMMHaTUBHA 6 4,369 0,000
Tabene 1 u 3:

Jlezeroa: n — 6poj 2oouna (obenesxja), F — epedrocm Duuepose pacnodene, p -
HUB0 3HAUATHOCTU

W3eop: Bakosuh (2013.)
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Ha ocHoBy pesynrara us Tabene 1. (MAHOBA: p=0,000 u guckpummHa-
TUBHa aHanu3a: p=0,000), MOXKe ce 3aK/BYIUTH Aa ce ofdaryje xunoresa 1 (HO)
u xunote3a 2 (HO), ogHOCHO mpuxBarajy ce KopecnogHupajyhe anrepHaTBHe
xumnotese (H1). KoHcekBeHTHO, mocToju curHudukantHa audepeHumjanuja
usmeby mopena teopuje excrpemuux Bpennoctu (EVT), nenta Hopman VaR-a
(D VaR) un ncropujcke cumynanuje (HS VaR) sa BELEX15 ca HMBOOM TI0y3/ia-
HocT; of 95% 3a 100 gaHa.

Tabena 2.- Ymephusarve sHauajHocmu pasnuke nepdopmancu npumere
mecmupanux modena kanxkynayuje VaR-a sa BELEX15 (95%; 100 dana) no
nojeduHauHUM 200UHAMA

Topuua c R F p k. dsk
2007. 0,052 0,052 1,020 0,361 0,013

2008. 0,027 0,027 0,285 0,752 0,020
2009. 0,057 0,058 1,253 0,287 0,001

2010. 0,133 0,134 6,376 0,001 0,029

2011. 0,056 0,056 1,183 0,307 0,007
2012. 0,112 0,112 4,825 0,008 0,011

Tabene 2 i 4:

Jlezenoa: ¢ — ITupcoros Koedpuyujerm konmuzenyuje, R — koedpuyujerm
mynmunne kopenayuje, F — epeonocm uuiepose pacnooene, p — Hu60
3Hauajuocmu, k. dsk - xoepuyujenm ouckpumunayuje

Mseop: Bakxosuh (2013.)

Ha ocHoBy pesynrata us Tabene 2. (Roy-eB TecT: p<0,1), MOXe ce 3aK/by4n-
TH Jla Ce IPMXBaTa aJITepHATNBHA X1UmoTe3a (xumnoresa 3 — Hl), Te 1a mocrojn
CTATUCTUYKM 3HA4YajHA pasimka y nmeppopMaHcaMa IpUMeHe MOJena Teopuje
exctpemHux Bpegroctu (EVT), genta Hopman VaR-a (D VaR) n ucropujcke cu-
mymnanuje (HS VaR) sa BELEX15 ca HuBOOM noyspaHocTu of 95% 3a 100 mana
y 2010. (0,001) 1 2012. roguuu (0,008). Takobhe, Ha ocHOBY pesynTara u3 Taberne
2. (Roy-eB Tect: p>0,1), mpuxsara ce xunotesa 3 (H0), omHOCHO, He mocTOju CTa-
TUCTUYKA 3HAYajHA pasiukKa y nepopmMaHcaMa IpuMeHe TeCTUPAHUX MOJena
Kankynanuje VaR-a sa BELEX15 ca HUBOOM NOy3fiaHOCT! off 95% 3a 100 maHa
y 2007. (0,361), 2008. (0,752), 2009. (0,287) u 2011. roguunu (0,307). Ha ocHoBY
KoeuIIMjeHTa JUCKPUMMHALINje, MOXKe Ce /ja 3aK/bY4NTH Jia je HajBeha pasnmka
usmeby TecTupanux mMozena kankynanuje VaR-a y 2010. (0,029), 2008. (0,020),
2007. (0,013), 2012. (0,011), 2011. (0,007) n 2009. roguuu (0,001). JTareHTHA 0be-
JTexja, o KojuMa Hiuje yrBpheHa pasnuka y nepdopmMaHcaMa IpUMeHe TeCTH-
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paHMx Mofiena Kankynanuje VaR-a sa BELEX15 (95%; 100 gana) cy 2007. (0,361),
2008. (0,752), 2009. (0,287) u 2011. roguna (0,307).

Tabena 3.- Ananusa MAHOBA u Ouckpumunamuera aHanuda neppopmancu
npumere mecmupanux mooena xankynavuje VaR-a sa BELEX15 (95%; 300
dana) y nepuody 00 2007-2012. 200.

Ananmsa n F p
MAHOBA 5 1,040 0,408
JVCKpUMMHAaTHBHA 2 1,545 0,188

W3eop: Bakosuh (2013.)

Ha ocnoBy pesynrara us Tabene 3. (MAHOBA: p=0,408 v fuCKpUMUHATHB-
Ha aHann3a: p=0,188), Moxke ce 3aK/byunTH Jja ce npuxpara xunoresa 1 (HO) u
xumnote3a 2 (HO). KoHcekBeHTHO, He OCTOju cUrHUUKAaHTHA AndepeHIuja-
nuja nsmeby mozmena teopuje ekcrpemuux BpegHoctu (EVT), menta Hopman
VaR-a (D VaR) u ucropujcke cumynannje (HS VaR) 3a BELEX15 ca HUBOOM
noyszpaHocTi of 95% 3a 300 gana. Takobe, y cnydajy penykunje cuctema o 5
obenexjay cucteM of 2 obernexja, Huje yrBpheHa pasninka HUTY CUTHUPUKAHT-
Ha udepeHIujanyja.

Tabena 4.- Ymephusarwe 3nauajHocmu pasnuke nephopmancu npumexe
mecmupanux modena kanxynayuje VaR-a 3a BELEX15 (95%; 300 oana) no
n0je0UHauHUM 200UHAMA

Tomuua c R F p k. dsk
2008. 0,037 0,037 0,521 0,594 0,037
20009. 0,020 0,020 0,144 0,866 0,020
2010. 0,073 0,073 2,011 0,135 0,073
2011. 0,067 0,067 1,706 0,183 0,067
2012. 0,051 0,051 1,001 0,368 0,051

Useop: Bakosuh (2013.)

Ha ocHoBy pesynrara us Tabene 4. (Roy-eB Tect: p>0,1), MOXe ce 3aK/by-
YNUTH Ja ce IpUXBaTa XumoTesa (xumoresa 3 — HO), mTo 3HauM 1a He IMOCTOjU
CTATUCTUYKM 3HA4YajHa pasinka y neppopMaHcaMa IpUMeHe MOJea Teopuje
exctpeMmHux BpegHoctu (EVT), nenta nopman VaR-a (D VaR) n ucropujcke cu-
mynanuje (HS VaR) sa BELEXI5 ca HMBooM noysgaHocTy of 95% 3a 300 mana
y 2008. (0,594), 2009. (0,866), 2010. (0,135), 2011. (0,183) 1 2012. roguHu (0,368).
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3AKJbYYAK

Pesynratu mcrpakuBama HoTBphyjy Tedy o moTpebu TecTuparma, aHa/IN-
3Mpama, a CIEJCTBEHO TOME VM MMIITIEMEHTALIV]Y PA3INMYNTUX MOJE/Na KaJIKy/Ia-
1je VaR-a y TOCTIOBHOj ITPaKCy TPAaH3UTOPHUX TPXKMUIITA Ca IOCEOHUM aKIjeH-
TOM Ha a/]eKBaTHOCT IIPMMeHe Mofiena Teopuje eKkcTpeMHux spepnoctu (EVT).
Jomuunano Tpxxuite Peny6nuke Cpouje je y 0BOM MCTpaXkuBamwy Kopuinhe-
HO Ka0 CTaHJAPHY ,y30paK" IOHALIAba, CTalba, IIPYUINKA M OKOTTHOCTH Koje Cy
KapaKTepUCTUYHEe 3a TpaH3UTOpHA Tpxumra. Koprucrehn normyky npuHnun
Off TIOjeIVTHAYHOT Ka OIIIITeM, Z0OUjeHN pe3y/ITaTy UCTPaXKUBaba MMajy LINPH
3Ha4aj J1 IIpeBasuiase JOMULIMIHO TpxKuiTe Perrybnuke Cpbuje y cMmcny Mo-
ryhHOCTM mpuMeHe [OOMjeHMX ca3Hama Ha LIMPOKOM OIYCY TPaH3UTOPHMUX
TP KMIITA.

Ha ocHoBYy pesynrara ucTpaxuBamwa Huje npuxsahena xumoresa 1, xumo-
Tesa 2 u xunoresa 3. Hanme, yrBpheHo je ma mocToju cTaTucTM4Ka 3Ha4ajHA
pasnuka y neppopMaHcaMa pyMeHe MOJiesia Teopyje eKCTPeMHIUX BPeTHOCTH
(EVT), penta nopman VaR-a (D VaR) n ucropujcke cumynanuje (HS VaR) ca
HMBOOM II0y3JaHOCTH off 95% 3a 100 n 300 gaHa, ¥ TO KaKO IIOCMaTpPaHO 3a Lje-
JIOKYTIaH IIepUOJ UCTPAXKMBaka, TAKO U 110 NOjeATHAYHMM rofinHama. Vimajyhn
MPETXO/HO Y BUJY, HEONIXOJHO jeé KOHTMHYMPAHO TeCTUPatbe JaTuX Mojesa ca
NOCeOHVM aKIIeHTOM Ha MOTyhHOCTY MMHMMM3VPaba pU3UKa Off aKTUBHOCTY
MHBECTMpamba y U3Pa3nUTO BOMATIIHIM YCIOBMMA ITOC/IOBamwa. Takobe, yrBphe-
HO je Jja He IIOCTOjyu CUTHMU(UKAHTHA AydepeHnnjalnja TeCTUpaHNX MOJeNa, a
IITO IOTBpDyje MpeTXomHO U3HeTY Te3y.

LInbeBn ucTpa>kypamwa (OMIITY ¥ TOCEOHN) CY Y HOTIYHOCTH OCTBApeHU
peann3oBaHMM UCTPAXXMBAbEM, Y CMUCTY fia Ce IOLIIO 0 HI3a KBATUTETHUX 1
y IpaKcy TeCTMPaHMX Ca3Haba 0 MOIYhHOCTMMA IpUMeHe TeCTUPAHUX MOJiea
Kankynanuje VaR-a y mpakcy, Kao 1 /1o 3Ha4YajHOT NPOLIMPUBakha KOTHUTUB-
He 6a3e TPXKUIIHUX YYECHUKA O eeKTMMA U CIIelPUIHOCTIIMA OBUX MOZea
Ha TPaH3UTOPHMUM Tpxumtuma. [Toce6aH KBaIuTeT UCTPAXKMBaba OI/Iefa ce
y IIMPOKOM BPEMEHCKOM 00yXBaTy pealn30BaHOI UCTPAXKMBAIbA, § CMUCTY A2
je y dokycy uctpakmpama Iepuoy, Ipe, 3a BpeMe 1 HaKOH 130ujama I1o6a-
He eKOHOMCKe Kpuse, 4nMe je obe3beheHa myHa perpe3eHTaTMBHOCT HoOuje-
HUX pe3y/TaTa MCTpaKMBamba. Pasmuunute TpXXUIIHE OKOMHOCTU U Pa3Inydn-
T e(PeKTV MMIUIEMEeHTalVje TeCTUPAHNX MOJieIa 10 TOAMHAMa Cy yKasaze Ha
(bIeKCHOMITHOCT TeCTUpPaHUX MOfeNna ¥ MOT'YhHOCT mbuxoBe ynorpebe y amHa-
MIYHMM ¥ BUCOKO BOTIATM/THUM TPXKUIIHUM IPUIMKAMa, a IITO YIPaBo Ipef-
CTaB/ba jefIHy Off K/byYHUX KapaKTepUCTHUKA TPAH3UTOPHUX TPKUIITA.
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I'maBHM 13a30BU ca KOjuMa Cy ce ayTOPU CyCpe/IM Y TOKY peanmnsaniuje uc-
TpaKMBamba IIPOM3NIIA3e, Ca jeflHe CTpaHe U3 CHelUUIHOCTI TPAH3UTOPHOT
tpxuira Peny6ruke Cp6uje, a ca ;pyre cTpaHe juieMa 1 3acefia Koje ca cobom
HOCM CaBpEeME€HN KOHILENT aKTMBHOCTM MHBeCTHpama. IIpuKkynmpame moyspa-
HUX IIOJaTaKa, IbUXOBO aHA/IN3Mpakhe y pea/THOM BpEMEHY U ITyHA MMIIJIEMEH-
TalMja TECTUPAHNX MOJIE/IA, je Y CIy4ajy TPaH3UTOPHOT TpxkuiTa Pemy6bnnke
Cpb6uje Takobe mpepcraB/pano noceb6aH 13a3oB. VImak, LeJIOBUTUM ¥ aHA/IU-
TUYHUM IIPUCTYIIOM MICTPayKMBabeM ayTOPY Cy YCIIELIHO IIPeBa3NIIIIN IU/IeMe
U 3acefie ca KojuMa Cy ce CycpeTay U IIPOAYKOBaIN KBa/lUTETHE, HAYYHO II0-
TBpDheHe, y mpakcu mpoBepeHe pesyrare.

IIpaBuM fa/bUX UCTpaXKMBamba MOIPa3yMeBajy ONTUMU3ALNjy KalKyl1aLyje
TECTMPaHMX MOJie/Ia ca ITOCeOHNM aKI[eHTOM Ha MOT'YRHOCT aflanTabuIHOCTH
kopuirheHnX BpeMeHCKMX MHTepBana (Opoja maHa), kako 6u ce omoryhmmao
IIPAaBOBPEMEHO pearoBame Ha II0jaBy eKCTpeMHUX forabaja, u To moce6Ho Ha
TPaH3UTOPHMUM Tp>xumTuMa. Ha Taj HaunH 6u ce omoryhnia agekBaTHuja ano-
Kanuja GUHAHCU]CKUX CPefICTaBa, Y3 MICTOBPEMEHO MOfiM3ambe HIBOA eduKac-
HOCTY TPAaH3UTOPHMX TPKUILTA, KAO M CAaMOT IIpOoIieca MHBECTHUPAmbaA.

SUMMARY
A COMPARATIVE STUDY OF THE EXTREME VALUE
THEORY MODEL IN INVESTMENTS

The subject of the research is the implementation of the comparative study of
the Extreme Value Theory model (EVT) in investments. In that sense, the scope
of the research is to analyze performances of the Extreme Value Theory model
(EVT), Delta normal VaR (D VaR) and Historical Simulation (HS VaR) models
on the transitional market of the Republic of Serbia with confidence level of 95%
for 100 and 300 days. The aim of the research is to provide quality and reliable
information about the implementation possibilities of different VaR calculation
models in investments optimization on the domestic market. The methodology
of the research comprises the MANOVA analyses, discriminant analysis and
Roy’s test. The main results of the research show that there is a statistically
significant difference in the performance of the tested models; that is, in the
accuracy of prediction of the risk from investment activities.The results of the
research will be useful to both academic and practical communitiesregarding
significant growth of the cognitive base ofimplementation possibilities of
different VaR calculation models in the investment activities on the transitional
market of the Republic of Serbia.
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RESUME

The implementation of the comparative study of the Extreme Value Theory
model (EVT)in investments represents a significant factor in the processes of
decisions optimizations in investments. In that sense, the researchis conducted
on the possibilities of different VaRcalculation models application in service
of investments optimization on the transitional market of the Republic of
Serbia. By using up-to-date methodology in the research of the representative
specimen, which covers time period between 2006-2012,the information
gathered regardingthe possibilities and the effects of different VaR models
implementations enablessolid academic and practical ground for investments
decisions optimization.The hypotheses tested in the research are rejected, which
justifies the claim onthe existence of statistically significant differences in the
performances of the implementation of tested VaR calculations models. This
further implies the necessity for the continuous testing of the given models
in practice, with special focus on the possibilities of risk minimization in
the investment activities on volatile markets, especially having in mind their
specificity. The results of the research are useful to bothacademic and practical
communities, having in mind that they provide new knowledge about the
possibilities and the effects of different risk management concepts, especially for
the transitional market of the Republic of Serbia.

OBaj pag je npumsbeH 11.04.2014. a Ha cacTaHKy pefakuuje yaconmca
npvixsaheH 3a wramny 14.05.2014. roaviHe.
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HeMoryhHOCT IIacMaHa M MHBeCTMpama OfHOCHO moBehama
¢unancupamwa 13 Tyhux mssopa. OBy curyanujy je morpe6Ho
mpeBasuhy M CMamUTH Taj HOBYAHM ja3, CMambemeM [aHa
HaIUlaTe HOTPaKMBama Off Kylalla, CMakeeM JaHa Be3MBaiba
3a/Mxa Kao M IPOAYKaBameM pas3fgobma Imahama obasesa
mobaspaunma. CxpahuBameM HUKITyca U3BeLITaBamba, obpaze u
JocTaBe JOKYMeHTalije IpolnpeHa je Mmoryhnoct npespemenor
mahama y3 ocTBaprBarbe JOLATHNX IIOMYCTA.

Kmwyune peuu: vHTepHa peBU3Uja, yIpaB/balbe PUMIMMA,
IpolleHa PU3NKA, TMKBUIHOCT, (PMHAHCUjCKA aHA/IM3A.

yBoa

JHTepHa peBM3Mja je Off CBOT 3aueTKa JI0 JaHAC Ipelia AyT myT. Y Ipo-
IIJIOCTY MHTepHa peBy3Mja je 61/1a MeXaHM3aM 3a IIOHOBHY IIPOBEpPY padyHoO-
BOJICTBEHNUX eBMAEHIIMja, Aa O6M HaHAC Ipepacia y aKTMBHOCT HE3aBMCHOT U
006jeKTMBHOT yBepaBamwa, OLlelhIBatba U MO/PIIKe IPOLeCy yIpaB/batba PU3N-
IVIMa, KOHTpOJIe 1 yrpaBbama. (Picket, 2004., mpesoy CPPC)

KopucHniy ycnyra nHTepHe peBu3uja, pe CBera, yrpasbauke CTPYKTYpe
OaBe ce MMTambeM OYeKMBamba Of MHTepHe peBusnje y 6ynyhuoctn. CaBpemena
VHTepHa peBM3Nuja Tpeba aKTUBHO Ja [OIPUHECe CTBAPaIby OfATHE BPeLHOC-
1. EQukacHo ynpap/barbe pusuiMa je 13Bop JOfaTHe BPeJHOCTY KOMIIaHNje.
Ca pacToM 1 pa3BojeM KOMIIaHUja Y CTIOXKEHVM U IIPOMEH/bYBIM YC/IOBMMA II0-
CI0Bamba, Kao 1 YCIOBMMA Be/lyKe GpUHAHCKjCKe KpuU3e, Y IOC/IeNBIX HEKOMN-
KO TOfj/{Ha HApOYMTO je HaI/IallleH IPUCTYI PeBUSNjU yTeMe/beH Ha PUSHUIIMa
(risk based approach).*

I'mobanna puHaHCHjcKa Kpy3a [0jadasa je OfTOBOPHOCT MHTEPHOT PEBU30-
pay IIaHMpaty MHTEPHE PEBU3NjE M PAHTUPAIbY ITOfpYyYja pEBU3NjCKOT UCIIN-
THUBamba 110 KPUTEPUjYMY IbUXOBE PUSUIHOCTI.

Pusuk nukBupgHOCTH je aHac y POKyCy MHTepecoBamba NHTEPHUX PeBU30-
Pa Kao 1 IIe/IOKYITHOT KOPIIOPAaTMBHOT yIipaB/bama. (He)mukBumHOCT je jenan ox
HajBehux mpobreMa Kako y CBeTCKOj TaKo U y Haloj npuspenu. Maxo je mpo-
671eM JIMKBUIHOCTY KPATKOPOUHM (PMHAHCYU]CKM PUSYK, OH MOXKE JOBECTHU [0
cTedaja 1 MMKBMAanuje. 360T 3HaYaja MMKBUAHOCTU Kao Bojeher nHamKaropa

4 Bupaxosuh, B. C., AuTnumnupame Oynyhux pusmuxa IocloBama - IIPETIOCTaBKa
ybnakaBamwa IOCIeANLAa Kpu3e y pealHoM cekTopy, IlocmoBHa exoHomuja, PABYC,
Cpemcka Kamennna, bpoj 2, 2011, ctp. 1-32.
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II0C/IOBaMba IPUBPETHMX CybjeKara, OlleHa 1 KOHTPOJIa TMKBUAHOCTH ypebyje
ce n ofipeheHMM 3aKOHMMA K0 IITO Cy: 3aKOH O POKOBUMa MI3MMpPEha HOBYa-
HUX 06aBe3a y KOMepIija/IHUM TpaHCaKIjaMa, 3aKOH O CTedajy.’

3Hayaj TMKBUIAHOCTH 32 IPUBPefHe CybjeKTe U JPYIITBA Y LieJIHY CTaB/ba
ynpappame nepopMaHcaMa JTMKBUIHOCTY Y CaM BPX MHTEpecOBama KaKo
KOPIIOpPaTMBHOT MEHalIMEHTa, TAaKO ¥ MHTepHEe KOHTPOJIe U MHTEPHE peBU3lje
HNPUIMKOM IIPOLIeHe U YIIPaB/bakba PUUKOM.

noAaPLWKA MHTEPHE PEBU3WUJE YINPABJbAKY PUSULIMMA
MPEAY3ERA

3axBa/byjyhu cBe KOMIIEKCHUjUM YCTIOBMMA IIOC/IOBaa M 3aXTeBMMa 32
oprosopHoirhy y cBuM BpcTama opraHusaiija, Kako IIpUBaTHOT TAKO ¥ jaBHOT
CeKTOpa, jo7masu o cBe Beher mpuTucka Ha MHTEPHY peBU3N]jy. Y TAKBUM YC-
JIOBMMa MHTEpHA peBU3Nja TpaHchoOpMulle CBOj AenoKpyr paga. Ca Tpapu-
IIVIOHA/THOT IIPUCTYTIA KOjy Ce CBOAY Ha MCHUTVBalbe PayyHOBOACTBEHUX MH-
dbopmaruja 1 U3BelITaja IpeTasy Ha CaBPeMeHY IPUCTYII KPO3 UCIUTHBAbE U
OLIeHY JlelIoBama CUCTEMA MHTEPHUX KOHTPO/IA, MAeHTI(UKOBalbe, IPOLEHY U
yIpaB/bame pusnnyuma.®

MuTepHa peBusuja 3aysyumMa 3Ha4ajHO MECTO Y MOJI€/y KOPIIOPATUBHOT YII-
paB/pama, u3Bajajyhn ce kao camocTanHa, Crielyjaan3oBaHa OpraHn3anoHa
jeqMHUIIA KOja MMa HaJ30pHY, CaBeTOfaBHY yiory. Ha Taj HaunH OHa 3amcra
IIOCTaje aKTMBHOCT HEe3aBJMCHOT U 00jeKTMBHOT yBepaBamwa, HamyiITajyhn tpa-
AMLMOHANIAH OONIMK OpraHM30Bamba NMHTEPHE peBM3Mje YHYTap CIyXOu: pady-
HOBOJICTBO, pMHAHCHja M/IV KOHTPOJIVHIA.

[IpBu Kopak y obaB/pamy (PyHKIMje MHTepHe peBU3Uje je jacHO pasyMe-
Bam€ OYeKMBalba K/byYHUX CTejKX0Nepa. Ibuxosa oueknBama Ccy ce 3Ha4ajHO

5 3akoH O POKOBMMa M3MHUpeHa HOBYAaHNX 0OaBe3a y KOMEpLMjaTHUM TpaHCaKIMjama
Cn. I'macuuk PC, 6p. 119/2012, ca mpumenoM og 31.03.2013. wnan 3. ,YroBopoMm usmeby
IpUBpeHMX CybjexaTa He MOXKe Ce IIPEIBUJIETU POK 3a U3MMPeHe HOBYaHNX 06aBe3a YK
ox 60 pana“, 3akoH o credajy Cn. Imacamk PC 10/2009., 99/2011. u fp. 3akon u 71/2012.
oanyka YC unan 11. ,,CTedajHu MOCTyMaK ce OTBapa Kajla C€ YTBPAU IOCTOjakbe HajMarbe
jemHor crevajHor pasinora: 1. TpajHuja Hecrioco6HocT nnahanja, 2. Ilpereha Hecmoco6HOCT
mnahama, 3. TIpesagyskenoct, 4. HemocTyname 110 ycBojeHOM IJIaHY peopraHu3aIiyje 1 ako
je IJIaH peopraHu3aIje M3/ejCTBOBAH Ha IPeBAPHM M He3aKOHUT HaYMH."

6  Tymexk, b.: Yiora mHTepHe peBU3NMje y yIpaB/bamy pU3NKOM TNKBUFHOCTH, PauyHOBOACTBO
un ¢uuanumje, 6p. 12., XpBarcka 3ajefHNUIIA PAaYyYHOBOACTBEHMX M (PMHAHIVCKUX
mjenarHuka, 3arpe6, 2012., ctp. 54-61.
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Memajia ca HacTajambeM OpOjHMX CKaHfala ¥ 6aHKpOTa BeMKUX KOpIopalja
y cBety (Enron, Worldcom, Parmalat). Onu xere ga Bujie IpMHOC Ha MHBECTU-
11je, OAPXXVB PacT, jako BOHCTBO a, Ipe CBera, Moys3jaHe U3BelITaje 0 KOPIIO-
paTuBHO] epHOpMAHCK M ITOCTIOBHUM IIpaKcaMa. Yiora MHTEpHe peBu3uje je
fla IPY>KM YBepaBarbe 1 KOHCY/ITAHTCKO aHI'a)KOBakbe Ca [M/beM Kperpama Jo-
[laTHe BpPeJHOCTHU yHamnpebhema nocoBama, Kao 1 epuKacHOCTY Ipolieca ypa-
B/baba PU3NKOM, OHA He CHOCHU OfITOBOPHOCT 3a IIOC/IOBame mpenyseha mnnm 3a
yCIIOCTaB/babe JIOMMX MOJie/Ila Bpe[IHOBalba, OBa OITOBOPHOCT je Ha MeHalIMeH-
Ty OpraHusanuje.

IToctoje pasHe mepuuunyje pusnka. [Ipema Selim n McNamee, pusuxk ce
meduHMIIE Ko ,KOHLIENT KOjU M3pa)kaBa HeM3BecHe forabaje m/mnmm muxose
JICXOfIe KOj MOTY MMaTy MaTepyjaaHe epeKTe Ha nsbeBe opranmsanuje”.’ Ilox
PM3MKOM ce, JaKJIe, HofipasyMeBa MOT'YRHOCT 1ITeTe MM ry6uTKa Kao MoC/Ienu-
na ofpeheHor nonamama nau forahaja. Y peamHoM cBeTy CBaKo IOCTIOBambe je
HoBe3aHo ca pusukoM. [IpakTyuHoO, mocnesniie CBAKOT PU3MKa Cy la OCTBAPEHN
yunHak Hehe 6MTH jemHak ouekmBaHOM.®

Kipy4yHa aKTHMBHOCT Y BesV ca PU3MKOM je yIpaBbame pusukoM. Selim u
McNamee cMaTpajy fa Taj Ipoliec MOYMIbe ca MIPOLIEHOM PU3MKa, I7le OpraHMu-
3aljyje MOKYyIIaBajy fia mpolieHe Moryhe mocienniie npeTmdy 1 maHcu (MAeH-
tuduKanmja pusrka, Mepeme ¥ IPUOPUTETH), [he Ce JNOHOCE OfIyKe KaKo
ynaBpaty yodeHuM pusniuma.’ IIpoljeHa MOCIOBHMX pu3MKa je mpsa ¢asa
yIpaB/barba PU3MKOM Koja je [u3ajHIpaHa Kao top-down IpUCTYII Ifie Hojeu-
HavyHa ofie/berba (PyHKIMje) JepUHNIY PUSVIKe KOjyi Cy OMTHM 3a BUX, UIeHTH-
GuKyjy ux, KBaHTUUINPaAjy 1 arpernpajy y LeJIOKyIHM pusuk mnpenyseha ca
MehycobHNMM Kopenannjama.

7 Selim, G., McNamee, D.: Risk Management And Internal Auditing: What are the Essential
Building Block for a Successful Paradigm Change, International Journal of Auditing, Vol 3.
Issue 2, John Wiley & Sons, 2003, p. 147-155.

8  Peu “pmsuk® ce M3BOAY U3 CTAPOUTANUjAHCKE PeuM PUCHUIIApe, IITO 3HAYM ,YCYAUTHU Ce*.
Y TOM CMMCTy PU3MK je M300p IIpe Hero HeOIXOZHOCT. AKIuje, Koje ce OIyduMO Ja
Ipefiy3MeMo 11 Koje 3aBUCe Off TOTa Kojy c11o60/y 1360pa MMaMo, Cy CYIITHHA AeUHUCAbA
pusmka a Ta AedMHMINMja ce HaJjoBesyje Ha AedMHMINMjy IIOHallama Jbyjckor 6mha,
neraspHumje Buety: Spencer K. H. Pickett, OCHOBHY IpUpPYyYHNK 3a MHTEPHY peBU3NjY, John
Wiley & Sons, Ltd., 2005., mpesog CPPC.

9 Pusmk, 3ampaBo, IpefcTaBba JMCTOBpeMeHO MOrYhHOCT (IpMIMKY) aayu M ONAacHOCT.
Kunesy o3HauaBajy pUsNK ca fiBa cMMOO/Ia: IPpBU CUMOOI je CMMOON 3a ,0MACHOCT, OK
je npyru cuMOOJI 3HaK 3a ,IPMINKY" 03HayaBajyhu pusKk Kao KOMOMHALM)Y OIACHOCTY U
NIpWUINKa, feTa/bHuje BupeTn: Damodaran A., Investment Philosophies, John Wiley & Sons,
Inc. 2003.
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OprosopHOCT y IpOLEHM PU3MKA je Ha MeHaliMeHTy. KoMmmanuja mopa jja
Oyne cBecHa pM3MKa ¥ MOpa Ja BOAM padyHa o pusunuma. OHa ofpebyje mo-
CJTIOBHE IIVJ/bEBE, @ 3aTUM yIIpaBa yTBphyje pusiKe Koji Cy Be3aHM 3a IIOCTH3abe
3aIpTaHMX NOCTOBHUX ImbeBa. Crepnehe je nmpenysumame onpehennx kopaxa
pazu KoHTporte TUX pusnka. HapasHo, HOTpe6HO je yBek mohm o unmeHnIe 1a
he ce €KOHOMCK, ITpUBPpE€NHN, 3aKOHCKI 11 pafHN YCI0BM KOHCTAHTHO M€bhaTU
Te je crora motTpe6HoO 06e3benuTy MexaHU3Me Koju he npeHTNGUKOBATI U KOH-
TPOJIUCATH pU3NKe KOje IIOMeHyTe IpoMeHe Hoce ca cobom. (Bupakosuh, B. C.,
2009., cTp. 157.)

Hajyemhe xopuurhena Meroza 3a mpoleHy pusnkKa je MaTpulia pusuka, Koja
uMa fiBa obenesxja, BepoBaTHohy u yruiaj/mocneauiny. BepoBarHoha u ytuiaj
ce KBaJIMTaTUBHO BPeIHYjy Kao MaJl, CPEeAIbY U BEMKU U NOAETbYjy UM Ce HY-
MepMyKe BpeJHOCTH of 1 10 5.

Cnuxa 1. Mampuya pusuka

S
w X
S
<+ B cpenmbu BJICOK BJICOK
L
R
o=
« S
= £
= o g HU3aK cpenmbu BJICOK
= &
>
c B
- g HI3aK HI3aK cpenmbu
1-2 3 4-5
Maja cpenma BEJIMKA
BepoBaTrHoha

Crenen BepoBaTHOhe:
Bucoxk - pusux he ce roToBO CUTYPHO OCTBapuUTH;
Cpenmu - pusuk he ce BEpoBaTHO OCTBAPUTH;
Hwusak - Huje BepoBatHO fa he ce pusnk octBapurn.

CreneH yTuiaja:
Bucok - mocao he 6uty 0361/pHO Yrpo>keH, OHOCHO OCTBapyBambe 11beBa he
ce HapyIINTH;
Cpenmwu - pusuk he foBectu 1o 3HayajHuX Temkoha. Menaymenty he 6utn

271



C.BMAAKOBUH, C. UMLO, A. METPOBUR [ONPUHOC MHTEPHE PEB/3WJE PELLABADY ...

oTpe6GHO JOCTa BpeMeHa [ia yTBPAM U UCIINTA Y3POKe 1 M3BPIIN KOPeKIiyje;
Hwusak - pusuk 6u morao nmaru ogpehenn yruuaj anu He 6u Tpebao ma crpe-
41 OCTBapuBame NU/bEBA.

Hakon nporniene pusuka ciefju keroBo pelaBarbe. JeflaH Off Ha4MHa pela-
Balba PU3MKA jeCTe TONEPUCAIbE PUSUKA, KOje 3aBUCK Off CKJIOHOCTY Ka PUSUKY
Ka0 HUBOY PM31Ka, Ha YKyITHOM HUBOY, KOje je OpraHK3alija BO/bHa Ia IpUXBa-
TU y LUJbY CTBaparba BPEJHOCTI.

Cnenehe mTo opraHmsmanmje mpemysuMajy ca Iu/beM pellaBamba Helpu-
XBaT/bMBMX PU3MKA jecTe YCIOCTaB/bambe NHTEPHEe KOoHTpone.” Y Mopeny ,,Tpu
NMMHUje ofOpaHe” MHTepHe KOHTPO/E Koje YCIIOCTaB/ba OINEPAaTVBHO PYKOBOJ-
CTBO CMAaTpajy ce IIPBOM JIMHNIjOM of0paHe, pyTra TMHMja OfOpaHe Cy pasmndn-
Te QyHKIMje yCIIoCTaB/beHe y LM/by YIIpaB/bamba PU3NKOM Kao 1 QyHKIVje 3a
HaJ30p /IOK MHTepHA peBM3Mja Kao He3aBJMCHO yBepaBaibe NpeAcTaBba Tpehy
nHujy ombpane.! OcHoOBa 3a ycrocTaB/bame J0OPOr KOPIOPAaTHMBHOT yIIpa-
B/balba U yIIpaB/balba PU3MKOM je pPasyMeBame MHTepHe KOHTPOJIe M HaylHa Ha
KOjyI OHa (yHKIIMOHMIIe. 3HAYajHO je HAIIACUTH Ja Ce Off KOHIeNTa KOHTPOo/Ia
Ka0 OCHOBHMX PayyHOBOJCTBEHMX KOHTPOJA JIOUIJIO /IO TOTa Jla ceé KOHTpOJe
IIOCMATPajy Kao MNP KOHIIENT 110 KOMe IIe0 IIPUBPEeHNU CYOjeKT Ma KOHTPO-
JIy HaJl TIOCTIOBameM, KOMKO TOf je To Moryhe.

KopnopaTusHo ympaBbame ce oclama Ha CHOCOOHOCT yBubama pusnu-
Ka, IIpY 4eMYy Ha4MH Ha KOj} Ceé OBUM PM3MIIVIMA yIIPaB/ba 3aBMUCH Off CICTEMa
VHTEpHe KOHTpoJIe 6asypaHe Ha CTAOVM/IHOM OKBUPY KOHTPOJIA U IOY3aHUM
noceOHUM KOHTponaMa. KOHTPOITHO OKpy»>keme IpeficTaB/ba U IIaThopMy 3a
COSO mogen KoHTpOITE, KOju je pasBuo KoMuTeT 3a opranmusaiuje - CrioH3ope
Treadway xomucuje 1992. rogune'?, Kao IpBM peasHM MOKYIIAj TeduHUCABA
CTabVTHOT MOfie/ia KOHTPOJIe Kora 4iHe cefiehMX et KOMIIOHEHT!: KOHTPOJI-

10 Committee of Sponsoring Organization, Enterprise Risk Management - Integrated Frame-
work, Harborside Financial Center, Jersey City, 2004.

11 The Institut of Internal Auditors, ITA Position Paper - The Three Lines of Defense in Effec-
tive Risk Management and Control, January, 2013, www.theiia.org/standards-guidance

12 HaumoHanHa KOMUCHja 32 KPUMMHATHE pajbe y PMHAHCUjCKOM M3BELITABakby, [I03HATA
kao Treadway xomucuja, je opopmmbena 1985. roguue. Ha 0cHOBY 06jaB/beHMX IIPENIOPYKa,
panHarpyma je, y3 nomoh u noppuiky Komnrera 3a puHaHCHpambe OpraHu3alyja u3Bpunia
Iperjie, JUTepaType O MHTepHOj KoHTponu. KoHayan mcxop je 6MO JOKYMEHT IIOA
HasuBOM VIHTepHa KOHTpO/IA - MHTerpucanu objeumenn oksup. COSO je jacHo HarmacKo
OJTOBOPHOCT PYKOBOJICTBA 3a MHTEpHY KoHTpony. Spencer K. H. Pickett, The Internal Au-
diting Handbook, Second Edition, John Wiley & Sons, Inc. 2003.
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HO OKpY>Keme, IIPOLieHa pU3NKa, KOHTPOIHE MPOLiefiype, KOMYHUKAI[Uja 1 NH-
dbopmucame, npaheme.”

Pusninuma n moryhHocTMa koju yTudy Ha odyBame noctojehe BpegHOC-
TU WV CTBaparbe HOBe BPeHOCTY OaBM Ce yIIpaB/bambe PU3NUIMIMaA II0C/IOBAbA.
COSO okBup meduHuile ynpaspame pusunyMa Ha crnefehy Haumh: ,Ympa-
B/balbe PU3NKOM IIOC/IOBaA je IIPOIieC IIOKPEHYT Off CTPaHe 0f160pa AMPEeKTOpa,
PYKOBOACTBA U JIPYTOr Kafipa KOji ce IpMMembyje NPUINKOM JOHOILIEeHma CTpa-
Teruje cybjekTa, ca IubeM UAeHTH(UKOBamba MOTeHIMjaTHuX porabaja koju
MOT'Y yTUIIAT! Ha CY0jeKT, KOHTPOJINCamba 1 Ofp)KaBamba pU3UKa y TpaHNIlaMa
CKJIOHOCTM Ka PU3UKY, KaKo 011 ce IIPY>KIJIO YBepaBame y Be3! Ca OCTBAPeHheM
nubesa cybjexra.

OsakBa onuuTa fedrHNLIMja yIIpaB/bakba PU3OKOM 00yXBaTa K/byyHe KOH-
IeTnTe, KOjy IIPY>Kajy OCHOBY HAYMHY Ha KOjy CY0jeKT! KOHTPOINIILY PU3UK, Ca
moryhHourhy npumMene y pasauM TunosuMa opranusanuja. Gokycnpa ce fu-
PEKTHO Ha OCTBapeme LM/beBa U IIPY»Ka OCHOBY 3a JeduHucame eQUKaCHOCTH
yIIpaB/bamba PU3KOM KPO3 IIPolLiec KOju ce OfiBMja KpO3 Ije0 Cy0jeKT.

OBo je caBpeMeHM IIPUCTYIH IIpolieca yIpaB/bakba PUSUIUMa. 3a PA3INKY
Off ¥era TpafiMLMOHA/IHY IPUCTYII YIpaB/balba PU3NKOM CybjeKTa ofHOCe ce
Ha JIofle/bBatbe OJTOBOPHOCTM 3a HaJj3Mpame PU3MKa HA HUBOY IOjedVHMX
byHK1Mja. Y 0BOj Pasy pasIMunTy AeIOBY OpraHNU3alyje paje Ha IpolLieHaMa
pU3UKa y M30/I0BAaHUM ILIe/IHAMA, T3B. ,CMJIOCUMA" KOj/i HeMajy MHTepaKLujy
usmeby cebe. Ha oBaj HaumH 3aHeMapeHa je YMbeHNUIIA ja PUBULIA MOTY OUTH
Mebyco6HO moBe3aHM Kao ¥ fia ce jejlaH PU3MK jaB/ba Ha HUBOY BIUIIeE Cerme-
HaTa [I0C/IOBamha, Ko LITO je CIIy4aj ca pusukoM nuksupHocty. Crneneha dasa
yIpaB/barma PU3MKOM je T3B. ,,cup“ dasa koja moxceha Ha mapye pynmyacror
LIBajIJapCKOr cUpa. Y 10j IOCTOjY MHOTO MHTEH3VBHUX aKTUBHOCTH Y B€3U PU-
3JKa aJIu Ce OHO OfiBMja Kpo3 3aapykasame ad hoc cactanaka. I[Tocnenmwa dasa ce
HasuBa ,yIpaB/baibe PU3MKOM IT0CTIOBamba“ I7ie je Lje/ia opranmusanuja ycknabe-
Ha I10 IUTakby KOHIIENITa PU3NKA, IPENOPYYEHNX METOJO/IOT]a, ajlaTa 1 CTaBa
O TOJIepMCaly PU3NKA y CBUM JeloBuMa opranmsanuje. To je ,xommcTmyxnm®,

13 TloBehaHMM MHTepecOBamEeM 3a yIpaB/barbe PUSMKOM IaXKHha je yCMepeHa Ha TO MUTambe
U TOCTaJo je CBe jacHMje Jia IOCTOjM IOTpeba 3a CTAJTHMM OKBUPOM 3a edeKTMBHO
UReHTU(UKOBabE, IPOLehUBabe I yIIpaB/baibe pusnukom. 2001. rognne COSO je 3amoyeo
IpojeKaT M aHTa)KoBao KoMIaHMjy Pricevaterhouse Coopers, Ja HampaBu OKBUP KOju
61U pyKOBOJICTBO MOITIO ca JakohoM Jla KOPUCTH 3a olielMBame 1 yHanmpeheme cucrema
yIpaB/batba pUSMKOM MOCIOBakha y CBOjMM OpraHu3alujama.

14 Committee of Sponsoring Organization, Enterprise Risk Management - Integrated Frame-
work, Harborside Financial Center, Jersey City, 2004.
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»MHTETPUCAHN  TIPUCTYII Il je OATOBOPHOCT 3a CaM IIPOlieC yIpaB/bamba pu-
3auIuMa Ha BuileM MeHalMeHTy. (Spencer K. H. Pickett, 2006., mpesop CPPC)

Y ckmazy ca TMM Mela Ce 1 JIeTIOKPYT pajia MHTepHe pesusuje. OH ce mpo-
IMpyje Ha CBe MOCTOBHe (QYHKIIMje, ca CBPXOM aHTUIMIMpama 6yayhux pu-
3uKa 1ocnoBama. C 0631poM Ha YMHEHMITY fla jé PUSUK TUKBUAHOCTU JAaHAC
CTPYKTYPHM ITpo61eM MOTPpebHO Ia je KaKO pelraBaTy, TAKO M aHTULUIINPATH
meroso Oynyhe kperame.

YNMPABJbAHE PUSUKOM USMUPEHA KPATKOPOYHUX
OBABE3A

[Tpo6meMyt TMKBUSHOCTYU KOjU [OBOZE O KpM3e JMKBULHOCTH, HajBUIIE
Ionase IO M3paXkaja y BpeMe eKOHOMCKMX kpusa. duHaHcmjcka kpusa 2007. -
2008. 6una je Hajpehm puHaHCHjcKM MoK PuHAHCHjcKOT cucTeMa of 1930. ro-
[iMHe, KOjU je HajBUIIe TIOACTAKAO [ja Ce MNTabe PU3VKA TMKBUIHOCTH HOjaBU
Kao ¢pyHAaMeHTaTHO uTame. PuHaHCHjcKe MHCTUTYLIMje 00e30eDyjy mukBuz-
HOCT IIpeMa JIeTIOHeHTVIMA 11 ToBepyonnMa, obesbehyjyhu roroBnny Ha 3axTes.
Y TpagyMLMOHAaTHOM 3HAUEHY, PU3UK TMKBUIHOCTY Ha MAKPOHIMBOY IIPOMCTIYE
u3 MoryhHocCTH, T3B. ,,jypuiia Ha 6aHKe" IIITO, 3aIIPBO, 3HAYM M3HEHA/IHO IIOBJIA-
Jeme cpefcTaBa BehnHe eronenara. To ce melraBa jep AemoHeHTH rybe IoBe-
peme y 6aHKY, 3a0puHYTI Cy 360T (PMHAHCUCKOT CTakba I IIOB/IaYe CBOj HOBALL.
AKo ce OKpeHe TaHYaHa peakIiyja, OHa MOXKe fla JOoBeJie 10 MHCOIBEHTHOCTH
OaHKe a ,,TIO>Kap“ TOZATHO pacIyIaMcaBa IPoJiaja HeMMKBUJHUX KpeauTa. Y Ho-
BIje BpeMe [0 pU3¥Ka JMKBIJHOCTY BUIIE je JOLUIO 300T OBaKBe BPCTe Kpe-
AUTHpaba U pasInanuTux MehybaHKapckmMx (MHAHCHUjCKUX apaH>KMaHa HEro
36or opnuBa fenosnta.”” OBa Kpusa MHOUIMPaAHA je KOMAIICOM TPXKUILITA He-
KpeTHIHA I 3aXBaTI/Ia je 11e0 GMHAHCUJCKY @ 3aTVIM U peajIHU CeKTOp, pasBuje-
HIIX 3eMajba 1 3eMasba y pa3Bojy. KibyuHe nocnesuiie oBe Kpuse Cy: HeMKBU/-
HOCT, TIpe CBera, I1aJ] IpUBPefie aKTUBHOCTY 1 3B03a, CMaIberbe 3aII0C/IEHOCTH,
maj >KMBOTHOT CTaHfAapaa u pact cupomamnitsa. (bomrmak M., 2011., ctp. 137.)
Haxon gemuMuyHOr ybna)kaBama MOCIeANIA IPBOT Tajgaca Kpuse yClIenuo je
Y IPyTM Tajac, Tfe je X fajbe M3pakeH NMpobieM HeMMKBULHOCTY U Oopbe 3a
06e30eherme MOBO/BHOT KpeauTUpamwa. 3aTo ce y 06/1acTy pusMKa JTMKBULHO-
CTU HaCTOje, KaKO IPUMEHITH CTapH, Tako poHahu 1 HoBY HaumH 06e36ehema
JIMKBUIHOCTH.

15 Philip E. Stahan, Liquidity Risk and Credit in the Financial Crisis, Federal Reserve Bank of
San Francisco Economic Letter, May 14, 2012. www.frbsf.org/economic-research/publica-
tions
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JIuxBupHocT npenyseha ce ganac Hajuenthe geduuuie kao: ,,Crroco6HOCT
0e3yclIOBHOT U3MMpUBamba 06aBe3a y CBAKOM TPEHYTKY mbuxoBor gocreha®. 113
TOra IPOUCTUYE [ja je PUSUK JIMKBUTHOCTY ,pu3uK HemoryhHocTy mmahama
mocrenux obaBesa ycief HeffocTaTka GMHAHCHUjCKUX CpeficTaBa”.'® AKO pusmK
NTMKBUTHOCTY IIOCMATPaMoO KpO3 MAaTpUILy pusuKa (C/mka 2.), MOXXeMO 3aKJby-
4UTHU 12 je Y4eCcTanoCT IojaBe, pUsMKa IMKBUAHOCTY Y mpenysehy y mpocexy
npeko 60% ca yTuiajeM Ha IocnoBamwe npexyseha, ako ce MaTepujanusyje oko
85%, 1mTO pU3MK IMKBUIHOCTY O3HAYaBa KA0 PU3MK Of BEIMKOT 3HaYaja. 3aTo
Ce Kao KOHAa4YaH HAa4YMH pellaBamba MOpajy IMpefy3eTi KOHKPeTHEe aKTUBHOCTI,
KOje Cy yCMepeHe Ha Ofip>KaBarbe OfiroBapajyhe cTpyKType MMOBMHE M U3BO-
pa puHaHCKMpaba MIMOBIHE, OHOCHO IYTOPOYHUX U KPATKOPOYHMX M3BOPA, &
HAapOYMTO OJ/IyKe Be3aHe 3a Op3MHy LUpKynanuje umosuHe. Ilorpe6Ho je mpo-
BepuTH e(pUKACHOCT KOHTPO/IA 1 00e30euTI aITepHATUBHE HauNHe QU HAHCK-
pama, Kpo3 IeTa/bHy aHa/IN3y y3poKa KOji JOBOJE 10 TAKBOT CTamba.

Cnuxa 2. Mecmo pusuxa 1uk6UOHOCMU Y MAMPULU PUSUKA

10 Banytau
PH3HK

Puszuk

JIUKBUITHOCTH HGHOBHI/I

PpH3UK

OnepaTuBHU
PpU3HK

Kpenurau
PH3HK

3aKOHCKH

pH3HK PemyTanujck

Y1unaj U PU3HK

BepoBaTnoha

3a ynpaB/bambe PUSUKOM IMKBUJHOCTY KOPUCTE Ce pa3ININTY MHCTPYMEH-
T U a7aTi. AHanm3a pMHAHCY]CKMX U3BEIlTaja, HAPaBHO, Y TOME IIpembadn. Y

16 American Academic of Actuaries, Report of Life Liquidity Work Group of the American
Academy of Actuaries to the NAIC’s Life Liquidity Work Group, Boston MA.December
2-2000, www.casact.org/.../AAA_Reporter_Life_Liquidity
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CTPYYHO] IUTepaTypy aHAIN3a TNKBIHOCTY 0OMYHO ce moncroBehyje ca aHa-
NIM30M KPAaTKOPOYHe (VHAHCHjCKE CUTYPHOCTY WV aHAM30M KPAaTKOPOYHOT
pusuka ynaramwa. Kao nocnenuia grosobema y Besy, O1IaHCHe BpeJHOCTI 0OpPT-
He VIMOBVHE C jef{He, i KpaTKOPOYHMX obaBe3a, ca Apyre CTpaHe, HACTA/IA je T3B.
craTmyKa aHanmmsa MMKByUAHOCTY. OBa aHanM3a 3a n3BOp MHPOpMAIMja KOPIC-
TV OVJTAHC CTakba, y KOMe je IpMKa3aHa MMOBIHA Ca aClleKTa 06/IKa 11 M3BOpa y
HOBYAHNM jeyHuIama Ha ofpehenn gan. To je 3arrpaBo 1 OCHOBHM HEOCTATAK
OBe aHa/IN3e, jep M3pakaBa TMKBULHOCT Y je[fHOM ofpeheHOM TpeHyTKy Ha jaH
6mnanca. Ornena ce Kpo3 gBa pauna (Manuauh u gp., 2012., ctp. 243.):

1. panuo omiure (texyhe) mTMKBUAHOCTY,

2. palmo pefyKoBaHe TMKBUILHOCTH - PUTOPO3HM Paljio TUKBUJHOCTI.

Iokasamen onwme (mexyhe) nukeudHocmu - TeMe/bI Ce Ha CpasMepu Ofi-
HOCa 0OpTHAa NUMOBMHA - KPaTKOpOYHe 0baBese.

3anuxe + KpaTKOpPO4YHA IIOTPaXXNBaba + TOTOBMHA
VI TOTOBMHCKM €KB/BA/JIEHTU + AKTVBHA BpEMEHCKa

Panno Tekyhe pasrpaHuyena

JINMKBUJHOCTU

Kparkopoune o6aBese + ITacBHA BpeMeHCKa pasrpaHnderba

Curyanmja sa mpepmysehe yrommko je 6oma ykonmumko mpepysehe mpu
nocrojehumM KpaTkopouHUM o6aBe3aMa pacrionaxke ca IITo je Moryhe sehum
obyumMom 06pTHe MMoOBMHe. IIpemMa focTa cTapoM NpaBUIy QUHAHCHUpama 13
aMepuyKe 6aHKapcKe IpaKce, OAHOC 1U3Mehy KpaTKOpOYHe MMOBIHE U KPaTKo-
pouHux obaBesa Tpeba na Oyze 2:1. [laHac je 0BO IIpaBMU/IO 3HAYAJHO pe/laKCcupa-
Huje. 3a oip>KaBaibe HOpMaJlHe IMKBUIHOCTY 3HA4ajHO je [ja ce 1e0 KpaTKopoy-
He UMOBMHe (MHAHCKpPa U3 AYrOpoYHMX n3Bopa. HeratusHa pasnuka nsmehy
KparkopouHe (tekyhe) nMoBuHe 1 KpaTkopoyHKX (Tekyhnx) obaBesa je amapm
MHJIVKATOP 3a YII030pehe MEeHAIIMEeHTa Ha OIIACHOCT Off CTeYaja.

Ilokazamen pedykosare NTUKEUOHOCIMU - TEMe/bY Ce HA Cpa3Mepu OFHOCA
T3B. MOHETapHe aKTUBe 1 KPaTKOPOYHNUX 0baBesa.

KpaTkopouHa moTpa’kuBama U IVIACMAaHNU + TOTOBMHA U

Parno TOTOBMHCKM €KBMBAJIEHTH + aKTMBHA BPEMEHCKa pasrpaHMYerba
MOHeTapHe

JINKBUITHOCTIN

KparkopouHe o6aBese + macuBHa BpeMeHCKa pasTpaHMIerba
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OBpe ce UCK/bY4yjy 3a/lMxe Kao e0 KPaTKOpPOYHe MMOBMHE YIIPaBo 360r
4MbeHNIIe LITO OHE IIPefiCTaB/bajy HOOPUM [ie/IOM TpPajHO yaramwe npenyseha
KOje je JOCTa CIMYHO y/Iaramwy y CTaTHy NUMOBMHY. [laHac cBe yenrhe, HApOIUTO
y nomahnM npegysehuma, nmamo 3anuxe Koje ce IIpeHoOCe U3 Ieprofa y epuoz
jep mpenyseha He MoOry ma UX Ipofajy y jeAHOM obpauyHCKoM Imepuopy. Koz
OBOT palya CTOju NpaBWIo pUHAHCUpama Koje ce 30Be ,acid“ mwim ,kucemn”
TECT IMKBUJLHOCTY I7i€ je ITOXKE/bHM OJJHOC MOHETapHe aKTUBE ¥ KPaTKOPOYHUX
ob6aBe3sa 1:1. Ako je maTu IoKasaresb jefiHaK 1, mpepysehe nma onTuManHy IMK-
BUJJHOCT, MIMOBIHa je Beha o] KpaTKOPOYHMUX JOCIeNnnx obaBesa.

Kaja roBopuMoO 0 ONTMMAaTHOj TMKBULHOCTY OHJA je CBaKaKO IMOTPeOHO
IOMEHYTU U KoepulujeHm onmumante 1uK6UOHOCMY Kao CTaHAApAa KOjU yKa-
3yje konuku Tpeba ma 6yne koepuumjeHT Oymyhe nau nepcreKTUBHe TMKBUL-
HOCTH:

Koedunujent 100
ONTHMAaNHE =
JIMKBUHOCTH 100 - mpoueHaT pusMKa yHOBYaBakba XapTuja o BpPeJHOCTI U

HaIraTe KpaTKOPOYHUX IMTOTpa’kMBamba

Ha oBaj HaumMH [j0Ma3uMo /10 YBU/IA Y AMHAMUYKY aHAIU3y NTMKBUTHOCTH,
Kao HOBUjY HauMH TeCTMpama JIMKBUIHOCTH, KOjU OTK/Iama He0CTaTaK CTa-
Ti4Ke aHanuse. KoeduiujeHT nepcrexkTnBHe TMKBUAHOCTU TOBOAY HAC IO MO-
ryhHOCTM aHTHIIVIIVIpaha TMKBUHOCTY 32 Oyyhu BpeMeHCKY IIepuoz.

Iokazamen nepcnexmusHe TUKBUOHOCHU - KA0 OFHOC M3HOCA PACIIONOX-
BJIX HOBYAQHUX CPENCTaBa, MOTPAXXVMBalba I XapTuja Of BpeXHOCTH! Koje he ce
YHOBYMTH y IIOCMAaTPaHOM HEPUOLY, IIpeMa JocIenuM obaBe3aMa Ha JaH Me-
perba IMKBUHOCTY 1 M3HOCOM 0baBesa Koje JocIeBajy 3a Irahame TOKOM 1oc-
MaTpaHOT IIEPUOJA, je 3aIpaBO IOKa3aTe/b MOHETApHe JTMKBUIHOCTY IPOjeK-
TOBaH Ha ofipehenn nepuoyp n Tpeba fa je Behm mm jemnak 1. Y ToM crydajy
npenysehe je y MmryhHoCTH f1a y TOKY HOCMATpaHOT Iepyrofa U3MUPH AOCIIene
obaBese mpema nosepuonuma. OBjie, HapaBHO, Tpeba MMaTU y BUAY U YCIIOB
Jia Ce CBa MOTpaXXMBama ¥ XapTiuje Off BPeJHOCTY YHOBYE a fia Ce, IIPM TOME,
He noseha M3HOC focmenux ob6aBesa u3Haj npenBruheHnx y mocMarpaHoM Bpe-
MeHCKOM Iiepropy. IIpakca je mokasasna fa ce CBaKy pU3VK YHOBYaBarba MOpa
IIa)K/bYUBO IIPOLIEHNTH 3 yBakaBarbe NCKYCTBA.

AHanusy MMKBUIHOCTM CBAaKaKO YIOTHYBYjy U KoeduiujeHT oO6pTa Kao
¥V JaHM Be3UBama, OMHOCHO Tpajama 06pTa Tekyhe MMOBMHe, 3a/1Mxa, IIOTpa-
XKMBamba Off KyIala 1 obaBesa mpeMa gobaspaunma. OBa panma OJHOCHO KO-
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eduimjeHTH yKa3yjy Ha ePUKACHOCT yIIpaB/bamba MIMOBIHOM U M3BOpuMa u-
HaHcupamwa. OHM Cy MOKa3aTe/by aKTUBHOCTY Ipeny3eha. Behn xoepunujentn
obpTa ykasyjy Ha O6pxy TpaHchOpMaIujy UMOBUHE, TOYEBIIN Off HabaBKe Ma-
Tepujaia, NpOU3BOAIbE, CKIANUIITEhA 3aMXa TOTOBUX NPOM3BOJA, IPOJaje,
HaIUIaTe TIOTpaKMBama Off Kymana u miahame o6aBesa fobaspaurma, kpahe
BpeMe€ Be3lBamba NMOBIMHE Ca 3Ha‘{ajHI/[M IIO3UTNBHUM YTI/[L[ajeM Ha TNKBUI-
HOCT. Y C/Iy4ajy HeZOCTajyhMxX HOBYaHMX CpeficTaBa jaB/ba ce HeMoryhHocT
IIaCMaHa MHBECTHpamba OfHOCHO noBehamwa puHaHCHpama U3 Tyhux nssopa.
ITonexap je 60/be 11 peanHMje IPUXBATUTYU U CBECHO YIMHUTY QUHAHCHjCKU Ty-
OuTax mpy TpaHchoOpMaLuji CpeACTaBa Hero goBecTy mpexysehe y gasy kpar-
KOpOYHe VI/IN [yTopovyHe HenmnkBupHoCTHU. [Ipogykeme pokoBa mahama gyro
je TIIpecTaB/basio T3B. CTAPY ,LIKOICKY" CTPATErnjy Koja ce IpUMemNBaIa Kao
CTpaTeruja ynpas/bamba roTOBMHOM. IIpuMeHa MHMOpMAIMOHNX CHUCTeMa 32
€IeKTPOHCKY 00pajy 1 HocTaBy dakTypa 1 Inahama foBena je y IuTame OBy
npemucy. CkpahuBameM 1uKIyca n3BelTaBama, 0bpaje 1 JOCTaBe JOKYMEH-
Ta].U/Ije Ca HUBOA MECEYHOT M/IN HEAE/bHOI Ha THEBHY, IPAMATNYHO CYy IIPOIIN-
peHa npeBpeMeHa Inahama y3 octBapeme nomycra. O6esbehuBameM oBaKBIX
AVMCKOHTA IMOCTIXKY Ce YaK ABOLM(PEHN TOANIIBY IIPMHOCK Ha MHBECTUPAHA
cpencTBa 1 TO 6e3 pusuKa.

Hunamuuky ananusy nuxeéudHocmu oMoryhyjy Ham u napopmanuje o To-
KoBMMa rotoBuHe. OBe MHpOpMaLMje Cy Cafip)KaHe y U3BELITajy O HOBYAHUM
TOKOBJMMa ¥ MOT'Y c€ KOPMCTUTY KaO OCHOB 32 aHA/NINM3y IMKBUITHOCTY IIpefy-
3eha. VI3BemTaj 0 HOBUaHMM TOKOBMMA 3aCHVBA Ce Ha Cy4e/baBaiby IPIUINBA I
OfI/IBa TOTOBMHE KOja HacTaje 10 OCHOBY TPM I7TaBHA U3BOPA, U TO: MOCTIOBHUX
aKTUBHOCTY, VHBECTUIMOHNX aKTUBHOCTY M aKTMBHOCTM (PMHaHCKMpama. 3a
Hallly aHa/IM3Y Off CYLITMHCKOT 3Hayaja je IPBM /Ie0 OBOT M3BEITaja, JaKe, Cy-
Yye/baBalbe HOBUYAHUX TOKOBA I10 OCHOBY ITIOC/IOBHUX aKTUBHOCTI.

Parno YKyIHU IPUINBY - YKYITHY OIJIVBY TOTOBUHE

JINKBUAHOCTN "3 NOCIOBHUX aKTUBHOCTU
Ha 6asu HeTO =

HOBYaHOTI TOKa
"3 IIoC/IOBamba

(Kparxopoune o6asese + [IBP Ha moueTky u Kpajy roguse):2

OBaj panyo MMKBUIHOCTY HaM IIOKa3yje Aa nmu npexysehe y mocMaTpaHoM
Heproy ycIeBa fja o6e3beay cTabuaHO MoKpuhe NMPOCEYHNMX KPAaTKOPOYHMX
oBabesa 0ocno60heHNM BUIIKOM TOTOBMHE M3 IOC/IOBama. JIMKBUIHOCT Kao
AVHAMMYKM KOHLENT IOfpasyMeBa CIOCOOHOCT mahama o6aBesa y cBakoM
TPEHYTKY M 3aBUCHU Of ycK/laheHOCTI HOBYaHUX TOKOBA OHOCHO IIpeINBa U
Ofl/TVBa HOBYAHMX CpeJicTaBa. 3aTo je 3a yIpap/balbe JTMKBUIHOLINY mOTpe6-
Ho npaheme TokoBa HoBLa. He perko, Bupyumo fa npepyseha y ceom 6uman-
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Cy ycrexa IpUKaXKy HelIo O AOUTAK a MCTOBPEMEHO JIMajy HeraTMBaH HETO
HoBYaHN! TOK. CBe Behu mpob6neMn y HaltaTy MOTpakKMBama Off KyIaIa Cy
pasyior HaBefleHe gucnponopiuje. OBy Mpo61eMu CBaKaKo y3pOKyjy U HEMO-
ryhHoct npenyseha fa cepBucupa pucnerne tekyhe o6aBese, ITO NpeacTaB/ba
yBOJI y mpo6/eM MHCONMBEHTHOCTH. Kpy3a MHCONBEHTHOCTM HACTaje Y OHMM
cutyanujaMa Kaja npepysehe mopen tekyhmx o6aBesa Huje y cTamy fja OT-
mnahyje ¢puHancKjcke o6aBese o pokoByMa focreha kao u fa mwiaha xamare
Ha Te obaBese. [Ipo6reM MMKBUIHOCTH je CTOTA IOTPEOHO pasyMeT Kao MNP
po6ieM OfHOCHO Ipo6JIeM KOjii HacTaje Kao MOC/IeANLa APYIUX 030M/BHIX
(bUHAHCKjCKO-CTPYKTYPHMUX HOC/IEANIIA 1 TTOCTeANIle HeKOHKypeHTHOoCTI. Ha
cmmuy 2. PUSUK TMKBUHOCTH je IPUKA3aH 33j€JHO ca APYTUM PU3UIIMA KOjU
YTHU4Y Ha [I0jaBy pU3MKa TMBUAHOCTY Ka0 LITO CY: LEHOBHM, Ba/TyTHU, KPEUT-
HY PM3MLM KaO M KaMaTHM PU3MK U PU3MK Of IyOMTKa Kymara. 3aTo ce CBU
OBU PU3NUIIY MOpajy pasMaTpaTy MHTErPUCAHO Ha HUBOY npenyseha un muma
je morpe6HO ympapatu. To 3axTeBa fja IpUBPETHM CY0OjeKTH YCIIOCTaBe CBe-
00yXBaTHMU YIpaB/bauky NPOLeC 3a UAEHTU(UKALN]Y, Mepetbe, MOHUTOPIHT
Y KOHTPOJIy pU3UKa IUBUAHOCTU. IToTpebHO je maeHTU(UKOBATY KPUTUYHE
e/leMeHTe 32 CBeOOYXBAaTHO yIIpaB/bakbe PU3MKOM JIMKBUIHOCTY. 3HAYAjHO je
YCIIOCTABUTHM CTpPATerujy ylupap/bamba PU3MKOM Kao U HEOIIXOJHE IVIAHOBE 3a
cripoBobeme IOCTaB/beHNX LM/beBa, IIPaBOBPEMEHO MTPOjeKTOBabe HOBYAHMX
TOKOBa, IIPOHA/IaXKeme JUBePCUPNMKOBAHNX U3BOpa (uHaHCKMpamwa. Vmite-
MEHTHpaHa CTpareruja uieHTuduKyje usBope puHaHcupamwa u oneMoryhasa
mTeTHe cueHapuje. [TonnTnke u nponenype Koje Npusuaase U3 CTpaTeruje Tpe-
6a ga (Foerster, 2009., str. 221.) :

« oHemoryhe nmopemehaj MMKBUHOCTY;

e M3pase TOJEPAHTHOCT Ha PUSNK JIVKBUJHOCTY afieKBaTaH 3a yTBpheHy
IIOC/IOBHY CTpaTernujy y3uMajyhu y 0631p CI0>KeHOCT IOCTIOBamkba, 10-
CJTIOBHU MUKC, TIPO(III pU3KKa TUMKBUTHOCTY U YIOTY y pUHAHCHjCKOM
cucTemy;

e cazip>xe ofipeibe 3a TOKYMEHTOBame ¥ IIePUONIHO pa3MaTpame Ipe-
TIOCTaBKM KOpuIIheHNX y NpojeKnju TMKBUHOCTH;

e KOpMUCTe ¥ KBAHTMTATUBHO yTBpheHe Iu/beBe M KBaTMTATUBHO IIOCTa-
B/beHE CMEPHUIIE;

e TIOHYJie MepUJIa U OrpaHNYeha 3acHOBaHe Ha cash flow mpojexumjama,
yTBpheHnM pesepsama MMKBUTHOCTY, KOHIIEHTPAIIVjU IMOBJHE 1 QM-

17 Manuuuh J., Punancujcka (uHe)Moh jaBHux mnpepyseha, 44. Cumnosujym CPPC
»PauyHOBOJCTBO U IIOC/IOBHE (pMHAHCHUje y CaBpeMEHMM YCIOBMMa IocnoBama‘, CaBes
pauyHoBoba u pesusopa Cpbuje, 3matubop, 2013., ctp. 131/154.
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HAHCMjCKMX CPeJiCTaBa, HEM3BeCHOCTH OKO Oyayhmx obaBesa 1 aKTUB-

HOCTI.

Iowa Credit Union je jyna 2006. roguHe Ha cnefgehy HaunH NpeseHTOBaNA
IpOLeHy pu3nkKa MukBupHoCcTH. Tabema 1.8

Tab6ena 1. IIpoyena pusuxa nuKeuoHoCmu

HII3aK

cpenbu

BIJICOK

E¢uxacne nocnosue
IIOJINTUKE

ITocnoBHe monmuTUKe Cy
3aJ0BOJbaBajyhe amm nMajy
onpebhene maHe OfTHOCHO
Mame HeCarlacHOCTI

ITocnosne nonuruke cy
Hee(UKacHe U/NIN Ce He
CIpoBofie

MeHalIMeHT OTIIYHO
pasyMe CBe acIleKTe
pU3MKa TMKBUHOCTY
a crrocobaH je u fa
IpeABUAYU U IPOLEHU
TP>KULIHE YCTIOBE 110~
ClI0Bamba

MeHIIMEHT Huje aKTUBaH y
npahersy TPXKUITHUX IPO-
MeHa a/i pa3yMe KOHLENT
pU3MKa TMKBUHOCTY

MeHalIMEHT He pasyMe U
UTHOPUIIE KJbyYHE acIIeKTe
PpUSUKA TNKBUTHOCTH, HE
MO>XKe Jla IPeBUIU TPXKUII-
He IIPOMeHe

AHannse TUKBUTHOCTA
cy edeKTHe, Oy31aHe U
ypabeHe Ha Bpeme

AHannsa TMKBUTHOCTU
je ajjekBaTHa 1 6a3upa Ha
KOMJIEKCHVIM BPEe[JHOCTMMA

AHanusa TMKBUJFHOCTY HUje
ypabena unu je HeazexkBaTHa

MsBewmraju o TMKBUL-
HOCTH Cy IIpaBOBpe-
MeHM, KOMIIIETHH, TI0-
Y3[aHM U IIperiefaHn
Ofl CTpaHe MEeHalIMeHTa

MsBewmraju 0 IMKBUHO-
CT CY Y BEJIMKOM JieNTy
KOMIL/IETHY, TIOY3aHM 1
IperyieflaHu Of CTpaHe
MeHalIMeHTa

MsBemraj 0 MMKBUIHOCTU
He 06e36ebyjy kopucue
nubopmanmje yrpasparma
PU3UKOM MMKBUIHOCTH MU
HICY Of0OpeHe Off CTpaHe
MeHal|IMEeHTa

AJTepHATUBHY I/IAHO-
BU QMHAHCKPaIba CY
epeKkTUBHM

AJTepHaTUBHM I/IAHOBU
¢duHaHCHpama cy edek-
TUBHU ¥ TPOLIKOBU 06€e3-
Oebema MMKBUIHOCTH CY
aJleKBaTHO yTBpheHn

ATepHaTHBHM IIAHOBU
¢duHaHCHpaba He IOCTOoje
VLU HVCY KOMIUIETHIA.
TpourkoBu obesbdeberma k-
BU/JHOCTI HUCY aJieKBaTHO

yTBphenn

Cse HaBefleHO ymyhyje fa Kao HajsHauajHUje K/by4HE eIeMHTe YIIPaB/batba
pUSUKOM TUKBUAHOCTY MokeMo HaBecTu (Foerster, 2009., str. 221.):

o e(deKTUBHO, KOPIOPATMBHO YIPAB/balbe;

18 Towa Division of Credit Unions, IowaRisk Rating System Documentation, Liquidity Risk

Matrix.
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« oprosapajyhe cTpareruje, IOMUTHKE, IPOLEype U YCIIOCTAB/bEHE IN-
MIUTA 3a yIIpaB/barbe 1 yO/IakaBame pUsuKa TMKBUTHOCTY;

o AKTMBHO, JHEBHO npahere MMKBULHOCTY;

o u300p pasnMuUTKX anyu oarosapajyhux mocrojehnx u moreHymjanHmnx
Oynyhux nsBopa puHaHCcUpama;

e IIOCTOjarbe MPYMePEHOT HBOA BICOKOMMKBIUJHIX XapTHja Off BpeJHOC-
TI;

o IUIaHOBe QUMHAHCUpama y HempeaBubheHUM U XUTHUM CUTyaljujama y
KOjUM je HOTpeOHO 00e36enMTI TNKBIU/IHOCT;

e IIpOILleC MHTEpHE KOHTPOJIE ¥ MHTEPHE PEBM3Mj€ YCIIOCTAB/beH Ha HUBOY
7la OMOTYhM OlleHY M yBepaBame 0 aJleKBaTHOCTH IIpOlieca yIpaB/bamba
PU3MKOM TUKBULHOCTI.

MHTEPHA PEBU3WNJA KAO UHCTPYMEHT YNPABJbAIHA
PU3NKOM USMUPEHA KPATKOPOYHUX OBABE3A

O6e36ehyjyhn npuHINIT KOHTMHYNUTETa KA0 jefjlaH Off OCHOBHMX padyyHO-
BOJICTBEHNX IIPMHIINIIA, KOMIIAaHMje TT0Ia3e Off IpeTIoCcTaBKe fa he 6MTy nuk-
BujHe y OymyhHOCTH, jep y mpoTuBHOM 6mhe yrposkeH BIXOB OIICTaHAK.

ExcrepHu peBusopu yTBphyjy fa mu cy GpuMHAHCKjCKM MU3BeIITaju cybjeKTa
CacTaB/beHM Y3 IOIITOBabe PAuyHOBOJACTBEHNX NIPMHIINIIA, TpoBepaBajyhu u
nmukBuAHOCT npepnyseha. Ipakca je mokasana, Hapounto Ha noppyyjy CAJl ma
eKCTePHI PeBM30PU y TOj 06/1aCTU HUCY TeMe/bHO IIpOBepaBaIy PYMEHY OBOT
IPUHINIIA, IITO je HOBelo 1o OpojHNX cKaHfana y npuspenn.”” VHTepHa pe-
Bl3J[ja MMa Ha TOM II0/by MHOTO IIMPY Y/IOTY, KA0 3HayajaH €/IeMeHT cucTeMa
ynpaB/bamba pusnkoM. MebyHapogHuM cTaHmapoM IpodecroHaTHe IIpakce
nHTepHe peBusuje IlpakTuynmum caBetoM 2100-3 MHTEPHMM peBU3OpUMA Ce
Ipy>Kajy YOYTCTBa 3a ofpehuBame ynore y mpoliecy ynpapbamba PU3MKOM Op-
raHusanyuje. Viamehy ocranor opze ce Harnamasa fa:

1. ombopy M KOMUTETH 3a PeBU3Njy HaAINeAajy fja U Cy oarosapajyhm
IpoLecy yIpaB/bala PU3MKOM YCIIOCTaB/bEHM y OpraHU3ALMjU U Ja
IV Cy TV IIpOLlecH afieKBaTHN U epuKacHN. VIHTepHM peBu3opu 6u Tpe-
6anu ja MOMaXky pyKOBOJCTBY i KOMUTETY 3a PeBU3M]y IperiefabeM,
OllebUBabeM, U3BEIITaBalkeM J IpOopayyHaBambeM Mepa 3a M000b-

19 Kuexesuh I., Mwusapakosuh B., Pusuk NMKBUJHOCTM ¥ IETOBO IIPUMKa3UBambe Yy
¢buHAHCHjCKMM M3BEIITajuMa, Yaconyc PauyHoBozcTBO 11 peBusuja, 2010.
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IIame afeKBaTHOCTU U eUKACHOCTM Ipolieca yIpaB/baiba PUMKOM
KOj¥ Cy YCIIOCTAB/beHM Off CTPaHe PYKOBOJCTBA.

2. Ilpm BpxXy mmucre NpMoOpuUTETA je U3pasia MPOLEHa U U3BEIITAja O IIPOolLie-
CMMa yIpaB/bamba PUUKOM.>

VcTpaskuBama Cy Iokasaja fia ce Of00pM JUPEKTOpa 1 MHTEPHU PeBU3OPH
carjalaBajy fia Cy [ABa HajBaKHNja HauMHa obe3behuBama BpegHOCTM Opra-
HU3alMja - Koje Ipy>ka MHTepHa peBu3nja - obesbehnBame 00jeKTUBHOT yBe-
paBama fla ce HajBMIIMM IOCTOBHUM PU3MILIMMA afleKBaTHO yIpaB/ba 1 00e3-
6ehnBame yBepaBama f1a yIpas/balbe PUSMKOM U MHTEPHM KOHTPOIHU OKBUP
¢dyHKIMOHNIIE ePEeKTUBHO.

IIpema usBemrajy VIHCTUTyTa MHTEPHUX peBU3Opa - YIOTa MHTEpPHE pe-
BU3Nje je Y yIpaB/baly pusniuMa nocnosama. Kpyunn gaxkropu, koje Tpebda
y3eTHU y pasMaTparbe Kafia ce TOBOPU O Y/IO3U MHTEPHE peBuslje, Cy: ia 1M AK-
TUBHOCT IIPEJICTaB/ba Ma KaKBy IIPeTHY HE3aBUCHOCTY U OOjeKTUBHOCTU VH-
TepHe peBU3uje 1 Jja 1 je BepoBaTHO fia he johu 1o mobosplata y ypasbaby
pU3MKOM OpraHmusalje, KOHTpoIaMa ¥ KOPIOpPaTMBHOM yIIPaB/balby.

ITpema ncTOoM M3BENITAjy K/by9HE YIOTE MHTEPHE PEBM3Mje Y BE3N Ca yIIpa-
B/balbeM PU3NIMIMA IIOC/IOBama Cy:!

1. Ilpyxame yBepaBama O IIpollecrMa yIpaB/batba PU3NKOM
2. Ilpyxame yBepaBama fja Cy pU3NULY JOOPO OLleheHN

3. OmeHa npoleca ynpas/bamba pU3NLMa

4. OueHa U3BelITaBamba O K/bYYHNM PU3NILIVIMA

5. Ilpernmep ynpapbaba K/bYYHUM pU3NLIIMA

Ca mojaBoM MeHalIMeHTa Koju ce 6aBu pusukom Gill Bolton je 1999.
YII030pHO [ja CY MHTEPHU PEBM30PH Y OIACHOCTH Y 61111 ca epeKTMBHUM yIIpa-
B/batbeM pU3MKoM 13 crnefehux pasmora(Bolton, 1999.,str 79):

e CKJIOHM CY Jia Ipeniopyde Ipolefype U poliece Koju He IPUXBaTajy aK-
TUBHOCTHU Ca PU3UKOM,

20 The Institute of Internal Auditors, IIpodecnonanna npakca uHrepHe pesusnuje, 2005.,
npesoy CPPC

21 The Institute of Internal Auditirs, IIA Position Paper, The Role of Internal Auditing in En-
erprise-Wide Risk Management, January, 2009.
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e HIUCY CBEeCHU CIIOCOOHOCTM OpraHM3aluja 3a IpeysuMame pUsNKa
(CKJIOHOCT Ka PM3MKY VIV TONEPAHTHIU PUSNUK),

» pajy npenopyke ad hoc, gecto 6e3 063upa Ha MUIIbebE OPraHK3aLje
0 BUXOBMM IPeEropyKaMa,

e HeJIOBOJ/bHO pasyMejy cTpaTelllKe IIaHCe 1 M13a30B€ Ha KOjUMa pajiyl Ibl-
XOBa OpraHmsanmuja,

e HemoTpeOHO afMMHNCTPUPAjy Y BpeMe Kafia cy Op3uHa 1 rekcuoni-
HOCT HajBaKHUjH,

] HIICY IOBO/bHO YK/bYY€HN y IIpOTpaMe IIPOMEHA Y OpFaHI/I?)aHI/IjI/I.

Kapa je peu o opranmusanuju pusuMKOM NMKBUIHOCTY MMILJIEMEHTalMja Ofi-
roBapajyhux MHTepHUX KOHTPOJIA YHYTap IOCTOBHOT CUCTEMa U HacTojambe Ja
ucTe QYHKIMOHNUIIY H0OpO, 3HAYajHO MOXKE JOIIPUHETH peanusaluju ogabpane
CTpaTeruje y ynpasjbaiby pusunuma. Ilocao mHTEpHOr peBu3opa je fa UCIH-
Tyje U OIlerbyje CUCTeM MHTEePHEe KOHTPOJIe U e(DUMKACHOCT y M3BpIIeY 3aaTa-
Ka Off CTpaHe I0jefIHNX OPraHM3alMOoHuX jenuHua. Kox ynpasmbama pusu-
KOM JIMKBUIHOCTY TO Cy: HabaBKa, poyiaja, GpuHaHCcKje - Iiahamwe n HariaTa,
KpeIUTUpame, yIpaBbalbe 3a/MxaMa - ONTMMM3allMja TPOUIKOBA, yJaarama
- PM3UK IIpOMEHe KaMaTHe CTOIle T€ BaJlyTHM PUSUK. Y CBOM pajy MHTEpPHMU
peBU30OpY IPUMEIbY)Y U aHATUTIYKE TOCTYIIKE HITO je HABEJEHO Yy IPAKTUYHOM
caBeTy 2320-1 kako 61 CBOje 3aK/byuKe ¥ pe3y/ITaTe aHTa )KOBakba 3aCHUBA/IN Ha
aJleKBaTHUM aHa/nm3aMa 1 olleHama. [Toctynum ynopebnpamwa ocTBapeHNX Mn
AHTULUIIVPAHNX BPEJHOCTH Ca IIJITAHCKUM M IIPOCEYHUM BPeIHOCTMMA Jle/IaT-
HOCTH, M3pauyyHaBambeM palya IMKBULHOCTY, KoeduiujeHara o6pTa 3ammxa u
HOTpaKMBamba I IIPOCEYHOT Tpajara HallIaTe IIOTpa)kuBama Te Iahama oba-
B33, Kao ¥ aHaIM30M OJJHOCA NIPUXO0/ia ¥ IPUINBA MHTEPHY PEBU3OP 3HAYAjHO
IONIPMHOCH TIPOLieCy yIIpaB/baba pU3NMKOM MMKBuAHOCTH. KopnirheweM oBux
aHa/IMTUYKUX NTOCTYIIAKa BPIIM Ce HaJ[30P HaJ| PAJlOM MHTEPHUX KOHTPOTHUX
IOCTYTIaKa YHYTap IOCTOBHNUX QYHKIHja.

Ynpas/pame KpaTKOPOUHIM 0OaBe3aMa 1o/1a3u off HabaBHe QyHKIje Ipo-
BepoM: oibpojaBarma HapylOM, IpaBOBPeMEHOCTM HapylbmHa yckmabhermx
ca IVIAHOBUMA IIPOfiaje, just in time cucTeMOM MCHOpPyKe, TPOIIKOBA HabaBKe,
u3BOpa HabaBKe, OCUTypameM IoIycra, obe3behemem rapannuja, npahemem
poMeHa IieHa. [IponsBoz HapyIOuHa Cy 3anuxe Kojuma je morpe6Ho, Takobe,
yIIpaB/baTy OFHOCHO 00e36e Ty ONTUMAIN3ALN]y 3a/IUXa.

Ynpap/pame 3an1xaMa je 3HadyajHa KOMIIOHEHTA YIIPaB/bakba PUSMKOM JIMK-
BUIHOCTY, jep 3Ha4ajH!U M3HOCY HOBYAHNX CPEeJiCTaBa MOTY OMTU aHTa)KOBaHN
y sanuxama. Oprosapajyha 6p3una o6pTa 3anmxa SONPUHOCK BIXOBOM KOH-
BEpPTOBaIbY y IIOTPAXKMBAA A IOTOM Y HOBYaHA CPEACTBA LITO je BeoMa OMTaH
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elleMeHT JIMKBUJHOCTH. 3aTO je MOTpeGHO [ja MHTEPHNU KOHTPOIHY IIOCTYIIIN
yKaXXy Ha HUCKe KoepuuujeHTe 00pTa, Kao I [ja MHTEPHY PEBU30PH Y CIyYajy
HeafleKBaTHOCTY TaKBUX KOHTPOJIA I IMXOBOI HEMOCTOjama YKaXKy Ha IOTpe-
0y yBobema koHTpoIa HabaBHe QyHKIUje. VIHTepHU peBU30p MOXKEe YOUUTH Ja
II0CTOje IIPO6/IEMN Y HETIOLITOBAY YTOBOPEHNX POKOBA UCIIOPYKe MaTepujaia
3a IIPOM3BONIIbY, 3aTUM Ha IIpaheme yc1oBa mpopaje Ko n3abpannx nobaspada
Kao ¥ KOfj ocTanux nonyhada, Hemocrojame ofarosapajyhnx nposepa ma nu uc-
IIOpyKa OAroBapa Hapy[OMHM y HOTIYHOCTH IIpe ofobpaBaa mrahama, Hero-
CTOjarbe CUTYPHOCHUX 3a/IMXa.

Yupapmpamwe npofajHOM (YHKINOM je, Takohe, HEONIXOTHO aKO Ce >Keu
Op>KaT! JTMKBUAHOCT Yy mocnoBamwy. OOMM ImoTpakuBama Off Kylalja 3aBICU
off o6uMa IIpogaje, rae je HoTpeOHO IPATUTY [ja /I je Ta IPOJiaja Ha KPeauT 1 ca
KojuM pokoBuMa focreha, Bogehy pauyHa o KpeAMTHOj CIIOCOOHOCTH KyMalia.

VinTepHu peBusop oprosapajyhum aHanmsama IOjefMHaYHMX QyHKIMja
HACTOj1 Jla M3BPILIM HaJ30p HaJj CUCTEMOM MHTEPHUX KOHTPOJIA U Jia UX IIOC-
MaTpa MHTeTrpucaHo, Bofiehn padyna o melycobHOj moBe3aHOCTV TOjeAVIHNMX
byHK1Mja, T/ie jeAVHO LIeTIOBUTO IOCMATPAlbe IBIIXOBOT QYHKI[MOHNCAba I0BO-
I 10 o6oJblIaka YIpap/balba IOTpaXKBambuMa. AHaIN3a CTPYKType MoTpa-
XKMBamba IIpeMa pasINIuTUM KpuTeprujyMuma omoryhasa 1o6po ympasbame.
HajsHavajHMje akTMBHOCTY KOje YTUYy Ha yIpaB/balbe KPaTKOPOYHUM IIOTpa-
XKUBambIMa I BUXOBO ycKIahuBame ca KpaTKopouHNM obaBesama cy (Morma-
IlIxape u gp., 2009., cTp.121.):

e penoBHe KOHTpose Imahama Jocmennx Ha HaIlIaTy;

e YCIIOCTaB/baibe jaCHI/IX MEXaHIn3amMa 0)106paBa}ba O/IOKEHOT mrahama
KpO3 ITOC/IOBHE ITOJINTUKE;

J 3BECHA [J03a HpO(I)eCI/IOHa)'IHOI‘ CKeIITNIM3Ma IIpeéMa HOBUM KYIIIIMIMa
HapO4YMTO OHUX Ca BEIMKUM Hapyu6MHaMa;

e IIpOBepa KpefUTHE CIIOCOOHOCTM KYIIIIa;

e OrpaHMYaBame M3HOCA KpeiuTa Koju ce ofl0bpaBajy KyIyMa Te CTalHa
IpoBepa YCIIOCTaB/beHNX JTMMUTA HAPOUUTO Y YCIOBUMA HECTaOMTHOT
II0CTIOBAaIHa;

e YCIIOCTaB/baibe JIO6pI/IX IIOCIOBHIMX OHOCA Ca KyIIIIMIMa;

o (daxTypucame Ha BpeMe Kao 1 0OpadyH 3aTe3HUX KamaTa HPUTUKOM
Kallllbema y Iahamy;

e PpenoBaH HaA30p HaJ CTalbeM pauyyHa Kao 1 jocrehy obaBesa u mTpa-
KVBamba.
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Ha OCHOBY CBUX CIIPOBENEHMX aHA/IMTUYIKUX HOCTyHaKa, Kaon HPI/IKYHH)C—
HIX OfroBapajyhux peBM3MjcKMX [OKasa MHTepHA peBN3Mja M3pakaBa yBe-
petbe, 06/Kyjyhn 3ak/pydKe 0 afeKBaTHOCTU MHTEPHNUX KOHTPO/IA penyseha,
OJJHOCHO KOHTpOJa yHyTap oipeheHux ¢yHKIMja O afeKBaTHOCTY Ipoljeca
yIpaB/bara pusnIMMa, yeKaaheHocTy ca mpomnmcuma, CTpaTernjama u Hbuxo-
BUM HOMUTHUKAaMa 1 Ipouegypama. MehyTum, mopes oBe akTMBHOCTY yBepa-
Bama 13 caMe feUHNILMje MHTEPHE PeBM3Nje IIPOU3NIa3y [ja OHa MIMa U CaBe-
TofaBHy ynory. Heke off TMX KOHCYITaHTCKUX YC/IyTa, KOje MHTEPHA peBU3NMja
MOJKe fia Ipey3nMa, cy crefehe: ctappare alaTa 1 TEXHUKA KOje MHTEPHA pe-
BU3Mja KOPVUCTY 32 aHA/MN3Y PU3MKA M KOHTPO/IA HA PACIIO/NAramy MeHalIMeH-
Ty, y/ZIora MoOOpHNUKa 3a yBobheme mpoljeca ynpas/pama pusuiMa npegyseha,
KopuinhemeM CHare CBOje eKCIIEPTH3e Y yIIPaB/barby PU3MIIMA U KOHTPOIaMa
¥ CBOT CBeO0OYXaBTHOT ITI03HaBalba OpraHusanuje, obesdehusame caBesa, pagu-
OHMIIA, IIpefBoherbe Opranmnsanuje y Be3y ca pu3nijiMa 1 KOHTpOoIaMa i mpo-
MOBJCale pasBoja CTAHAAPAHNX TePMIHA, OKBMPA ¥ Pa3yMeBamba, [Je/l0Bambe
y CBOjCTBY LieHTpa/He TauKe KOOPAVHALIVje, HAa/i30pa U M3BELITaBaba O PU3M-
IVIMa, IpyXKakbe HOfpLIKe PYKOBOACTBY Kajla OHO pafill Ha U/IeHTUPUKOBAY
HajOO/BVX HaYMHA 32 IpeaynpehuBame pusnka.

Kao u BehnHa pyrux npodecnoHa/HNX aKTMBHOCTM TAaKO VM MHTEpPHA pe-
BU3Mja He MOXe Jja 00aB/ba CBOjy aKTUBHOCT 0e3 BIACTUTUX PO EeCHOHATHUX
npasuia. OBa IpaBuIa Cy ycraHOB/beHa Kpo3 ETuuku komekc, MehyHaponue
CTaHJapae NnpodecuoHalHe IIpakce MHTEpPHe peBu3Mje U MeHe llpakTuyHe
caBere. MehyHapoguu oxBup npodecuonantor genosama (IPPF) - Hamepa
CTaHJjap/la MHTEPHE PeBU3Mje je [ja Ce bYMa MCTAKHY OCHOBHY IIPUHIIUIIN KOjU
3aIIpaBo IIPeCTaB/bajy HajOOJby IIpaKCy MHTEpHE peBU3Mje, Kao u fia obe3bene
OKBUp CIIpOBODemy 1 IIPOMOBNCAbY IIVPOKOT CIIEKTPa aKTMBHOCTY MHTEpHE
peBu3Mje y3 noMoh Kojux ce Kpenpa JAofjaTHa BPeIHOCT, 3aTUM Jia Ce YCTaHOBe
OCHOBe 32 OIleIVBabe YCIEIIHOCTU CIIpoBohema NHTepHe peBusuje.? Y moc-
TYIIKY peBU3lNje yIpaB/balba PU3NIIVIMa UHTEPHA PEBU3MN]ja, IIpe CBEra, MoIas3n
o] CMepHMIJA NponucaHuM cragjaprom 2200 - IInanupame aHra’koBama, Iie
CBOje aHTa)koBame IUIaHypa Bofiehn pauyHa o:

° OU/bEBMMAa AKTUBHOCTN KOja Ce Iperiena 1 HadlHa Ha KOjI/[ AKTVBHOCT
KOHTPOJINIIE TIOCTYIIKe N3BODema;

e 3HAYAjHMM PU3MINMA 33 AKTUBHOCT IeHNM IIM/bEBIMA, PeCypCuMa Kao
U Ha4MH Ha KOjy Ce NMOTEHIMja/lHM YTHUILAj pU3MKa CBOAM Ha IIPUXBa-
T/bUB HUBO;

22 Institute of Internal Auditors, ITpodecnonanna npakca nHTepHe peBusuje, 2005., IpeBoy,
CPPC.
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e aJeKBAaTHOCT U e(eKTMBHOCT yIpaB/bamba PUMIMMA U CUCTEMa KOH-
Tpone y nopehemy ca pereBaHTHMM OKBUPOM MM MOJIEZIOM KOHTPOJIE;

« MoryhHoCT 3HavajHOT yHampebema cucTeMa ynpapbama pUSHIIMA 1
CluCTeMa KOHTPOJIE.

HaxkoH mmaHMpaHOr aHra)koBama OMTHA CMEPHUIIA Y pajjy MHTEPHOT pe-
Busopa je Cranpmapp 2100-3 Yiora mHTepHe peBM3Hje y NMPOLECY YIPaB/bakba
pM3MIIMa, KOji yKasyje Ia aKTMBHOCT IHTepHe peBusuje Tpeba fa olemyje u
IO PUHOCK TTOOO/BIIIalGY TIPOLeca YIpaB/bakby PUSMKOM, KOHTPOJIA ¥ IpoIieca
yiipaB/baiba, KOpI/ICTehI/I CUCTEMATCKU U AVCHUIITINHOBAH NOCTYIIaK. HpaKTI/I‘{-
H1u caseT 2110-1 IIponemnBame afeKBaTHOCTY IIpoIieca yIpaB/bamba PUSUKOM
tTymadehn cranpapp 2110-1 ykasyje Ha OfTOBOPHOCT MHTEPHOT peBM30pa 3a
Inpy>Kame yBepaBama 0 afleKBaTHOCTY IpolLleca yIpas/batba pusunuma. Of pe-
BI30pa Ce 3aXTeBa Ja GpopMupa MUIIbee O TOMME Jia je TIPOlieC YIpaB/baba
PU3MKOM OpraHM3alyje 0BO/baH [a 3alITUTH UMOBIHY, PeIyTalujy 1 Tekyhe
nocnoBame oprannsanuje. OBaj caBeT ce OHOCU CaMO Ha IPOLEHY U M3BeIlTa-
Bame 0 epeKTMBHOCTY Ipolieca yIpaB/bamba pusnkoM. IIpema oBom cranmap-
Iy MUHTEPHU PEBU30PU CE MOPAjy MOCTApaTH /Ia IPOLECH YIIPaB/batba PUSUKOM
opraHmu3aluje cagpiKe IeT K/byYHUX LN/beBa KaKO 011 GOpMIPAIN MUIIJbEHE O
LE/IOKYITHO] aIeKBATHOCTY IPOLIECA YIIaB/batba PUSUKOM:

o Pusunm xoju HacTajy 13 MOCTOBHUX CTpaTeryja M aKkTUBHOCTH CE UTEH-
TUQUKYjY ¥ paHTUPajy IIpeMa IPUOPUTETUMA;

e PYKOBOJCTBO 1 OfOOpP yTBphHYjy HMBO pu3MKa KOju je MPUXBAT/BUB 3a
OpraHM3anujy;

e AKTMBHOCTM yO/lakaBama PU3MKa Ce KOHLMIIMPAjy TaKo Jla YMamwyjy
pU3MKe UM UX CBOJE Ha IIPUXBAT/bUB HUBO;

e CIIPOBOJie ce CTajHe aKTMBHOCTYU Ipahema y IM/by NepUOAMYHOL IIO-
HOBHOT IIPOLIeHIBabha pU3NKa ¥ epeKTUBHOCTY KOHTPOIA YIIpBa/batba
PU3NLIIMA;

o 0n0Op M PyKOBOACTBO H00OUjajy epMOAYHE U3BEIITaje O pe3yITaTiuMa
Ipoleca ylpas/bamba pU3UIMMA.

MaTepHn peBusopy NpUINKOM aHIAXKOBakba Ha yIIpaB/batby pU3SMKOM JIUK-
BU/IHOCTY KOPUCTE aHANUTHUYKE ITIOCTYIIKE IJje C€ Y CBOM pajy IpUpKaBajy 3a-
xteBa IIpakTuysor caBeta 2320-1 AHanu3a 1 olleHa. AHaIUTIYKe IIpoLlefAype
IpY>Xajy MHTePHUM peBU30puMa epeKTUBHO U ePpMKACHO CPEACTBO 3a IIPOLIEHY
U OlleHY MH(OpMalija IPUKYI/bEHNX TOKOM aHTa)KOBama. AHATUTIYKe PeBHU-
30pCKe IpOIefiype Cy KOpPUCHe 3a MAeHTU(PUKOBambe: HeOUeKMBAaHNUX pasjnKa,
OJICyCTBa PasNMKa Kajja ceé 04eKYjy, IOTEHLMjaTHNX I'PellaKa, IOTeHMjaTHUX
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HeIIPaBYIHOCTY VIV HEe3aKOHUTUX Pafilby, IPYIUX HeyoOMYajeHuX 1IN Hepe-
IOBHMX TpaHCAKIMja My forabhaja.

AHanuTuuke mporuenype pesusuje mory obyxsaratu: nopehemwe nndop-
Manuja u3 tekyher u mperxogHor nepuopa, nopeheme napopmannmja rexyher
Heproya ca IMporHo3aMa, UCTpaKBambe Bede n3Mehy puHaHCHjckux u Hedu-
HaHCUjCKUX MHpOpMaLMja, UCTpaKuBamwe Be3a Meby mojequHuM eneMHTMMA
nHpopmanmja, nopeheme nudpopmanuja ca CIMYHNM U3 APYTUX OPraHN3ALNO-
HIUX jelMHILA.

AHalIUTUYKM METOJY Ce CBe BUILE NPUMEYjy Y NIPOLleCy MHTEPHE PEBU-
suje. Cnmka 3. MNycTpyje pa3Boj MOfena IpUMeHe aHaau3e Y MHTePHOj peBu-
3ujn.>

Cnuxka 3. PasBoj Mopienia mpuMeHe aHain3e y peBUsuju

Bomehn
yHanpeben
onpeben

pasBojHI
IOYeTHNU
TMMUTHPaHe opraHmsanmja | CIOCOOHOCTH ce opraHmsanyja | aHaIUTUYKA
moryhHocTH, nocenyje pasBujajy u cTal- crocobHa MOCTYIILIY J1O-

CII0COOHOCT HoO ce mpunaroha- | 3a mpumeHy 6po pasBujeHM
aJ] XOK aKTUB- 3a aHa/nu3y, Bajy, MoryhHoCcTH aHa/u3e u VM MUHCTHU-
HOCTH 3a pe- IpOLEeCH Cy aHajm3e ce Kopu- yIpaBbame, TYLMOHa-
3yiarar I/[Ma]y jeI[HOCTaBHI/I CTe 1a HOMOI‘HY AHATUTUYKN JIN30BaHU,
HelpesBUANBE | U CTOGOHM, aKTUBHOCTH Hpolecu ce oZesberba ce
neppopmMaHce, | ycrmecu ce peBu3nje, MeHale- | KOpuCTe 3a nudepeHnn-

TIOHABbAjY Y3 pu geuHUITY yTBphuBame pajy Ha OCHOBY
ycIex ce C/IMYHe IM/be- | Lu/beBe M 3afjaTke | edeKTus- moryhHocTH
3aCHMUBA Ha BE U panme IIyTeM CTaHApI- HOCTU 1 6(1)]/1- 32 KOHCTAaHTHO
VHOWBUYya- ann HUCY Y HUX IIponeca n KaCHOCTI yHanpebe}be
HUM CII0C06- cKkmapy y uenoj | morsphyjy muxosy METOJ0/IOTuje
HOCTVIMA He Ha | OPTaHM3aluju | IOBE3aHOCT
[IOHAB/bakby

Ynpaspame pusunyMa je jeqHo of Bofgehux moppydja rae opraHusanuje
KOpJICTe aHaJIMTIUKe IoCTyIKe. AHann3a o6e3bebhyje ,pagap” 3a pusnke mpexo
TeXHMKA VICTPaXKMBamba ¥ MPOTHO3a Kao ¥ MPYMEHOM ayToMarusaluje, yop-
3aBajyhm npoueny pusuxa. Ha oBaj HaumH ce kommaHuju omoryhasa fa useH-

23 Deloitte - Addading insight to Audit, Transforming Internal Audit through data analytics,
Deloitte Development LLC, 2011.
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tudukyje u pemraBa mocrojehe n aHTMIUNNpPaHe PU3NKe MHOTO Op)Ke, Kao U
fa 06e36eay nHPOpMaLMje 3a OHOLIeHe OfTYKa U IPeAy3UMatbe aKTUBHOCTY
3a IIpoBepy U3BeLITaja 0 pudniuma. MeHaylepuma aHaau3a faje MOryhHoCT 3a
MOHUTOPUHT 1 6p30 yb/a>kaBame puU3MKa Kao U JOHOIIEHe OAIyKa O YCTIOBU-
Ma II0CTojama pusnka. [IpyMeHa aHaTMTUYKKUX MeTOofa oMoryhyje mpenasak ca
CTAaTMYKOT Ha JMTHAMMYKO IVIaHVpabe.

Ca 1ojaBoM eKOHOMCKe Kpu3e JJola3n 1 10 peoKycupama cTpareruje nH-
TepHe peBusuje. CaBpeMeHa MHTEPHA peBU3Mja CBAaKaKo je OKpeHyTa Ka yIpa-
B/balby PU3MIIMIMa IIOCTIOBamba, A/l C€ Melba IeHO MHTEepeCoBambe 3a MojefIHe
BpCTe pU3MKa. YUYeCHMIM OKPYIJIOT CTONMA y opraHusanuju Fortune 100 (Haj-
6omux npegyseha CAIl) u GAIN (rnobanHe pBensujcko-nHGOpMaLOHe Mpe-
xe) Mapra 2009. mOTBpAMIN Cy A OTA3Y O IpOMeHe y GPOKYCYy peBU3UjCKUX
n1aHoBa.**Heke off TMX IpOMeHa Cy AMPEKTHO ITOBe3aHe Ca aKTMBHOCTYMA KOje
opraHusaluja npefysuMa fga 6y yHanpeauia cBoje mocuosame. Buire ox 60%
UCINTAaHUKA Y OBOM UCTPAXKMBaWy yKasyje Ha IOpacT 00yXBaTa ONepaTVBHOT
pU3MKa M PU3MKa pefyKlMje TPOIIKOBa Yy PeBU3UjCKOM pafy. pyru 3Ha4ajan
PU3NK, 32 KOjU IOCTOjU BEIVIKO MHTEPECOBambe, je pU3MK (PUHAHCUjCKe HecTa-
OMTHCOTM @ 3aTUM KPeUTHM PU3UK ¥ PUUK IMKBUIHOCTH. VIHTepecoBatbe 3a
OBe pM3JIKe je IMPeKTaH Ofipa3 CHO/bHUX (PaKTOPa, IIpe CBera eKOHOMCKe Kpu3e,
KOja je I10jayasia MHTEPECOBabe MHTEPHE PEBU3MjE 32 OBE PU3MKE, TAKO JIa BULIE
of, 50% ucnuTaHMKa yKasyje Ha IOPacT MHTepecoBamba 3a 0OBe PU3UKe. JeAVHO
noppydje re ce 6eexXu ¥ U3BeCTaH Iajl MHTEPeCcoBamba je TeCTUpalbe ycaria-
meHoctu ca Sarbanes-Oxley 3akoHom u3 2002. rogune. OBaj 3aKoH je 610 u3-
HybeH (puHAHCKjCKUM CKaHZIaIMMa U BeroBa IpYMeHa je KpeHy/la ofiMax Ha-
KOH yBODema ca Ijy/beM 000/bpllIaha M0y34aHOCTY PMHAHCY]CKIX U3BeIlITaja I
MOBEPema y TPXKUILTE XapTHja Off BPEJHOCTH, T€ je Iherosa IpMMaHa I0CTana
yobu4ajeHa.

24 The Institute of Internal Auditors and its Global Audit Information Network
(GAIN) - A World In Economic Crisis: Key Themes For Refocusing Internal Audit
Strategy, 2009. www.theiia.org/GAIN
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Tabena 2. O6yxeamuocm nojeduHux epcma pusuxa y pady uxmepHe pesusuje

61,8% 52,9% 35,3%

OIlepaTUBHY PU3UK pusuk nukBugHoctn n | EpukacHoct ympa-
KPEIUTHU PUSUK B/baiba PUSUKOM

60,6% 48,5% 26,5%

cMameme (Cy3bujare) (buHAHCHjCKY pUSUK PU3UK CaITTaCHOCTH

TPOLIKOBA

58,8% 38,2%

usnarame GprHaH- IPOJIAjHN PUSUK

cujckum nopemehajuma

3AKJbYYHAK

VHTepHa peBM3Mja KaO MHTEPHYM MeXaHM3aM KOPIOPaTUBHOTI YIIPaB/bakba
nparehu caBpeMeHe TpeHJOBe Pa3Boja IPMBpeJie U IPYIITBA YOIILITE, CBE BUIIIE
OKpeHyTa pM3MIMMA, YCIIOCTaB/bajyhy YBPCTy Be3y ca yIpaB/bameM PUSNIIN-
Ma. Ta moBesaHOCT ce ucno/baBa y JOMEHY OlieHe JIe/IOBalba CUCTEMA MHTEPHUX
KOHTPOJIa, Te yTBph1Bamy /ja /Iu Cy IPaBUIHO MAeHTU(UKOBAHIL, IIPOLCHEHN I
yTBphenn HauMHM yripas/bama pusuuma. Ilponemyjyhu ynory natepue pesn-
3uje y ylpaBp/bakby pU3MILMMa HOTPeOHO je CTaTHO IIPeCUCIMTUBATY Jia TN HheHa
aHT'a)KOBAHOCT IIPEJCTaB/ba Ma KaKBY IIPETHY He3aBUCHOCTY ¥ 00jeKTMBHOCTI
MHTepHe peBu3lje Koje cy joj ogpehene camom gedrumMLMjoM, Te fa 11 je Bepo-
BaTHO Aa he mohu 1o mo6ospIIamka y yIpaB/bakby pUSMKOM OpraHu3alje, KOH-
TposlaMa ¥ KOPIIOPaTMBHOM YIIpaB/baky. EKOHOMCKa Kpu3a je pU3UKY IMKBUJ-
HOCTH JIajIa BEOMa BYICOKO MECTO Ha JIECTBUIIM PM3NKa, Te je OH 10CIe0 y GPOKycC
MHTepecoBama MHTepHe peBusnuje. [IpaTehn MMKBMAHOCT KpO3 CBe IOC/TOBHE
¢dyHKIMje youaBa ce MHTEIPUCAHMN MIPUCTYII YIIPaB/balba PU3UKOM JTMKBUTHO-
cTu. Y OBOM KOHILIEIITY Ile/la OpraHusanmja je yckmahena mo nurtamy KOHIlENTa
pusMKa, IPenopyYeHx MeTONOIOTHja, a/laTa ¥ CTABOBA O TONEPUCARY PUSUKA,
npoummpyjyhu menokpyr pajia MHTepHe peBM3Mje Ha CBe IIOCTOBHe (QyHKIMje
1 Haf30p Hal CUCTEMOM MHTEPHUX KOHTPO/IAa y CBUM IIOC/IOBHUM no,upyquMa
ca CBpXOM aHTHHuNupama Oynyhnx pusmka nocmosama. Ca3Hame Ia pU3MK
JMMBUAHOCTY Y MAaTPULIM PM3MKaA KOMIIAHMj€ IMa Y4€CTa/I0CT II0jaBe y IPOCEKY
npeko 60% ca yTuiajeM 0OHOCHO 3Ha4yajeM 3a OpraHM3alLNjy, aKO ce MaTepuja-
nusyje npexo 85%, u3fgBaja MMKBUJHOCT Kao I0/be MHTEPECOBAMha, HE CaMO MH-
TepHe peBu3uje Beh, mpe cera, MeHallepa KOMIaHMje. JHaYajaH MHCTPYMEHT 32
VHTEPHY peBM3M1jy Kao U MEHAIIMEHT je aHann3a. AHanusa o6e3bebyje ,,pamap”
3a pU3SUKe IIPEKO TeXHMKA MCTPaXKiBakba U IPOrHO3a, jep Hije 3HaYajHO CaMo
upeHTUuUKoBaTH octojehe Hero u npensupetu 6ynyhe pusuxe.
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3ajlaTak MHTEpHE peBuU3Mje je [ja Mpolemyje afeKBaTHOCT Mpolieca yIpa-
B/bakba PUSNLNMA, Aajyhy MuLUbebe 1 IpyxKajyhu caBeTe 0 TOMe Jia je mpolec
yIpaB/batba pU3NIIMa OpraHu3alyje T0BO/baH Ja 3alITUTI IMOBUHY, PeIIyTa-
1ujy un tekyhe nocnosamwe opranusanuje. Ynopebhyjyhu ocrsapene nwin anru-
onnpaHe BpeJHOCTU Ca IJIAHCKYIM U IIPOCEYHMIM BPENHOCTMMA NIE€TATHOCTH,
U3pauyHaBambeM paljua JTMKBULHOCTY, KoepuunjeHTa 0OpTa 3a1mxa u HoTpa-
XKVBamba, IPOCEYHO Tpajarbe HAIlIaTe IOTPaXKMBama, Te Iahamwa o6aBe3a kao
Y QHA/IN30M OJHOCA IPUXOJAA U IPUINBA, MHTEPHY PEBU30OP 3HAYAJHO JOIPU-
HOCH TIPOLIeCy yIpaB/batba PU3MKOM JIMKBUTHOCTIL.

SUMMARY
SIGNIFICANCE OF INTERNAL AUDITING
IN RISK MANAGEMENT OF
SHORT-TERM DEBT SERVICING

Modern aspects of internal auditing already stated in the 21st century
definition of internal auditing, indicate that internal auditing activities take
part in the production of added value. Effective risk management is a source of
added value. The economic crisis has turned liquidity risk into a liquidity crisis,
necessitating more responsibility of internal auditing in the planning and ranking
of the areas subject to auditing, based on the level of risk, thereby foregrounding
liquidity. Internal auditing, through reassurance and advising (bearing in mind
professional practice), makes a significant contribution to managing liquidity
risk. In the case of insufficient funds, there arises the impossibility of placements
and investing i.e. the impossibility of an increase in financing from external
sources. This situation must be overcome and the financial gap must be closed
by reducing the debt recovery for buyers, cutting down on tied selling, as well as
by extending the deadline for repayment of liabilities to suppliers. Curtailing the
cycle of reporting, processing and submission of documentation allows for early
payment with the possibility of additional discounts.

Keywords: internal auditing, risk management, risk assessment, liquidity,
financial analysis.
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RESUME

Internal auditing as an internal mechanism of corporate governance
following modern trends in the development of economy and society in general,
is more than ever focused on risks, establishing a strong nexus with risk
management. This nexus is manifested in the field of assessment of impact of
the systems of internal control and in determining whether the methods of risk
managing have been properly identified, estimated and established. In assessing
the role of internal auditing in risk management it is necessary to constantly
review whether its involvement is a matter of any threat to the independence
and objectivity of internal auditing, as delineated in its definition, and whether
it is likely that it will result in improvements in risk management, organization,
monitoring and corporate governance. The economic crisis has put liquidity risk
very high on the scale of risks, and made it the focus of interest for internal
auditing. Following liquidity across all business functions one can observe an
integrated approach to managing liquidity risk.

In this concept, the entire organization is aligned with regard to the concept
of risk, the recommended methodologies, tools, and attitudes about risk
tolerance, expanding the scope of internal auditing on all business functions and
supervision of internal control systems in all business areas with the purpose
of anticipating future business risks. Knowing that liquidity risk in the risk
matrix of a company occurs in over 60% of cases on average with an impact, i.e.
significance for the company, if it were to materialize in 85% of cases, it becomes
a matter of concern not only for the internal auditors, but company management
as well. An important tool for internal auditors and managers is analysis. The
analysis acts as a “radar” for risks through the research techniques and forecasts,
as it is not only important to identify the existing, but also to predict future risks.
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The task of internal auditing is to assess the adequacy of the risk management
process, judging and providing advice on the adequacy of the existing method
of risk management in protecting the assets, reputation and ongoing operations
of an organization. Comparing actual or anticipated values with the planned or
average values of activities and average values, by calculating the liquidity ratio,
inventory turnover ratio and claims, the average duration of debt collection, as
well as the payment of liabilities, and the analysis of the relation between income
and proceeds, the internal auditor contributes significantly to the process of
managing liquidity risk.

OBaj paa je npymbeH 19.04.2014. a Ha cacTaHKy peAakLmje yaconmca
npuxsaheH 3a wramny 14.05.2014. roguHe.
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TP>XMIITA, HE3aIIOCTE€HOCTM CTAHOBHUIUTBA U HeaJeKBaTHUX
eKOHOMCKMX pedpopmu. 3HauajaH pobyeM je craba egyKkauuja u
MMHMMAJIHO II03HaBabe MIOTEHLIMjajla OBe BPCTE OCUTYparba. Paj
je TeMaTCKM IIOfle/beH Ha JiBe LenuHue. Lnb pajia je ma ce mpuKaxxy
K/by4Ha Obe/leXxja M IIOKasaTe/by Pas3Boja TPIKUIITA >KUBOTHOT
ocurypama y Cpbuju. AKlieHar je CTaB/beH Ha IIPUKA3 CTamba y
peruony u nopeheme Cpbuje ca 3eM/baMa OKpY>Kerba y HOITIELY
obuMa IpeMuje XMBOTHOT OCUI'ypama. Y HPYIoM fjeny pajia
je mprKasaHa IepCIEKTUBA Jaj/bel pasBoOja OBOT CIEL[U(IIHOT
TPXKMIITA.

Kmwyune peuu: >KUBOTHO OCHUIypame, ocurypasajyhe
KOMHaHI/Ije, TPXXUILITE OCUTyparba

yBoa

JKuBoTHO ocurypame je moceb6Ha BpcTa OCUI'ypama Koja ofpasyMeBa Ma-
TepujajIHy 3allITUTY MOjefiVHIIA Off PU3MKa IIpeBpeMeHe CMPTH M I'yOUTKA VN
CMamema CIIocoOHOCTY IpuBpehuBama. Y ycmoBrMa Kajia je IIeH3UjCKy CUCTEM
IO IIPVHIUITY TeHepaLMjCKe COMMAAPHOCTI HEOAPXKIUB, HEOIIXOIHO je pasBuja-
TU JOOPOBO/BHO NEH3UjCKO OCUTYpalbe M OCUTyparbe XKIBOTA, Ka0 U3BOpe AY-
TOpOYHe IITefibe U JOTATHUX M3Bopa puHaHCUpama. OCHOBHY 3HAYaj IIOIUCe
JKMBOTHOT OCUTYpama je y ToMe LIITO OHAa Y MICTO BpeMe IpeiCTaB/ba U OCUTY-
pame 1 mrenwy. Ocurypame )XMBOTa MOTY KYIUTH IIOjeAUHLN (MHAVBUYAT-
Ha IIOJI¥ICa) WIM T'PyIIe JbyAu, Hajuenrhe y okBupy npenyseha (rpymsa nonmca)
(Munopapuh n gp., 2011., ctp. 266-267). ITopen ¢pyHKUMje mpomnpema ob6aBes-
HOT (COLIMjaTHOT) OCUTYpamba, XXMBOTHO OCUTypalbe MIMa 3Ha4ajHy Y/IOTy y CBa-
KOj IpUBpenn jep ce mrahameM IpeMuje >KMBOTHOT OCUTYpamba aKyMyIupajy
CpeficTBa Koja IpeiCTaB/bajy AYTOPOYHY, YHaIpex ofpeheHy HaMeHCKY ITea by
(Mpkurh u gp., 2005., ctp 15-16). Camum TuM, HOMKCA Ce MOXKE YIOTPeOUTH
Ha PMHAHCYCKOM TP>KMILTY 1 Kao XapTHja Off BpeJHOCTY U IIpecTaB/ba OuTaH
M3BOP MHBECTUIVIOHNX y/IaTama, I7ie Ce OCTBapyje 3Ha4ajaH IPUHOC.

3aKOHOM 0 ocurypamy (3aKoH 0 ocurypamy, ,Cnyx6enu rnacuuk PC, 6p.
55/04, ynaH 9) HaBeleHe Cy BPCTe )KMBOTHOT OCUTYypamba:

o Ocurypame XuBora

o PenrtHO ocurypame

« JlomyHCKO ocurypame y3 OCUrypame >KMBoTa
» JIo6pOBO/BHO ITEH3UjCKO OCUTYpamhe

« Jlpyre BpcTe >KMBOTHOT OCUTYpalba
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Hajsnauajunju GpakTopu pa3Boja KMBOTHOT OCUTYPalby Cy: BUCHHA JOXOTKA
3eM/be U HMBO JIa )KMBOTHOT CTaH/Iapfa; CTabumHOCT foMahe BamyTe; pasBuje-
HOCT COIIMja/THOT OCUTYPatba y 3eM/bI; CTEIIeH 1 00MM 3aII0CTIeHOCTH M OCTasle
eKOHOMCKO-fieMorpagcke Bapujabne. Op HabpojaHux QakTopa HajsHAUAJHUjY
y/IOry ¥IMa MOHeTapHa CTaOM/IHOCT, jep IpOMeHe Y KYyIIOBHOj CHa3) HOBIA YTH-
9y JeCTMMY/IATVBHO Ha CBaKM OOIMK IITeJ e 1, CXOJHO TOMe, IIPefiCTaB/bajy
jemHy O HajBa)XHMjUX OrpaHMdYaBajyhmx JeTepMMHAHTM Pa3Boja >KUBOTHOT
ocurypama (ABganosuh, 2007., ctp. 62).

Op noverka mpuMeHe 3akoHa O ocurypamy us 2004. roguHe Tp>XuIITe
ocurypama y Cpbuju je penaTuBHO CTabMIHO, Ca TEHAEHLIMjOM PacTa, alu ce 1
Jla/be CyouaBa ca Hu3oM npobnema. Kama ce ToBopu 0 XMBOTHOM OCUTYpPamy,
Ha IHETOB HeI0OBO/bAaH Pa3Boj Hajsehm yTuijaj MMa HM3aK XMBOTHU CTaHAPN
CTAHOBHUILITBA, HE3AIIOCTIEHOCT 1 C/laba KynmoBHaA Moh, anu u nHdnanuja of-
HOCHO Kypc moMahe BanmyTe off KOjUX IMPEKTHO 3aBUCU e(DUKACHOCT XKUBOT-
HOTr ocurypama. Hasefiene OKOTHOCTH, Y3 IIOC/IENIIE CBETCKE EKOHOMCKE KPH-
3e, I0OBeJIe Cy JI0 TOra Jia CTelleH pa3Boja )XMBOTHOT OCUTYpatba joll yBEK Huje
Ha OYEeKMBAHOM HMBOY. Y peanusanuju 6ynyhux mupeBa eKOHOMCKOT pacTa U
pas3Boja XMBOTHO ocurypame he nmaryu 3Ha4ajHy yIoTy, KaKO y OCTBapUBamby
CUT'YPHOCTHU II0j€IMHIIA, TAKO U YJIOTOM MHCTUTYIIMOHA/IHOT MHBECTUTOPA Y1ja
CpeficTBa ce KOpMCTe 3a pMHAHCUpPabe pa3Boja ipskaBe. Y pajy je IpBO U3Bp-
meHa kommapanuja Cpbuje y OffHOCY Ha PEruoH, a IOTOM Cy NMPUKA3aHY IO-
KasaTe/bll ¥ KapaKTePUCTHUKE TPXKUIITA XMBOTHOT OCUTYparba. Y HOCIENheM
Jieny IpuKasaHe Cy MOryhHOCTM 1 TIOTeHI[Mjanu Aajber pasBoja.

NPEMEQ CUTYAUWUJE HA TPXKULLTUMA OCUTYPABAY
PETMOHY

Y KOHTEeKCTY aHa/iu3e CTamba Ha TPXKMUITUMA ocurypama y Cpouju u pe-
TMOHY, HEOIIXOJJHO jeé IPBEHCTBEHO JaTy IIPerjes MaKpPOeKOHOMCKMX MH/IMKA-
topa. ¥ Tabenu 1. mpukasaHo je aKkTyelTHO cTambe y 3eM/baMa pernona. [logann
yKasyjy Aa je croma HesarocneHocTu y CpOuju, YKONIMKO M3y3MeMO CUTYALV]jy
y I'puxoj, 3HaTHO BuIlIa Off PYTMX 3eMajba y pernony, u usnocu 23,1%. Hajoorpa
cutyanuja je y Pymynuju n Crnosenuju, ca CTOIIOM HE3aIlOCIEHOCTH Off 7% 1
8,9% pecreKTUBHO, JOK OCTajle 3eM/be Oerexe BoundpeHe CTOIe He3aroce-
HocTu. Cpbuja 6enexu Hajsehy nudnanmjy y pernony, koja usnocu 7,0%. Ocra-
Jie 3eMJbe MIMajy 3HaYajHO HIDKY CTOIly MHanuje.
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Tab6ena 1. - Makpoexonomcku unoukamopu (2012. zo0ura)

Bennmunna Peanun

Senma BonyRatije BJITI FO,E[I/IH.IH:a.CTOI'éa Cromna Hesa(l)'[oc—
(MuTvor™M) e ) nndnanuje (y %) | nenocru (y %)

T'puka 11,3 -6,4 1,5 24,2

Mabapcka 9,9 -1,7 5,7 10,9

CrnoBennja 2,1 -2,5 2,5 8,9

Pymynuja 21,3 0,7 3,5 7,0

XpBarcka 4.4 -2,0 2,5 16,2

byrapcka 7,4 0,8 2,5 12,4

Cpb6uja 73 -1,7 7,0* 23,1

Mseopu: World Economic Outlook 2013 u Swiss Re, Sigma No 3/2013

3em/pe Koje mpumazajy rpynu Emerging Europe’ cy 3HayajHO morobene
KPM30M €BpPO30He, ajy IpeMa IpojeKIijaMa ce O4eKyje pacT, YIIaBHOM 3aX-
Basbyjyhn mobospiamy ycnosa y gpyrum penosuma Espore (Word Economic
Outlook, 2012, cTp. 65). CBe 3eM/be y TPAaH3MIUjJ MMajy 3HaTHO Behu Tpxum-
HU yIe0 HEXXMBOTHUX OCUTYpakha Off )KMBOTHUX OCUT'ypaiba (MyHI/ITHaK ViBa-
HoBuh n gp. 2013, ctp. 31)

Tpxumre ocurypama y Penyonmuun Cpbuju ce Hamasu y nepuopy pena-
TUBHE CTabmnHOCTH. Vako ce 6emexy KOHTMHYMPAHM PacT, YKOIMKO Ce Y3MY
y 0031p 3eM/be OKPYKeHba, YOU/bUBO je JIa je IIe0 CEKTOP OCUTYparba jOolI YBeK
Hepa3BUjeH U Jla Ce Haja3y 3HATHO JICIIOJ, NTPOCeKa 3eMaba y OKpyxkKemy. He-
PasBUjeHOCT je jou youprBMja mpu nopebhemy ca sempama EBporncke yuuje. Y
Tabenn 2. mpukasaHy cy u3HOCHM 00MMa IpeMuje, Kao U MPOIEHTYaTHN Y/ieo
IpeMuje Ha CBETCKOM Tp>KMIITY. [laT je mperien n3abpaHnX 3eMasba PeTMOHa,
Kao U arperaTHU Mojaly 3a IeHTpajaHy 1 ucTouny Espony, sanagny Espomy,
3emspe unanune Esponcke yunuje (EY27) n neny Espory.

Tabena 2. - Ykynuu o6um npemuje y 2012 200uru

O6uM mpemuje Yneo Ha
3empa/Pervon Panr
(Mynuonu USD) CBETCKOM TPXUIITY (y %)
I'puka 45, 5.873 0,13
Mabapcka 49. 3.298 0,07
CrnoBeHnja 55. 2.573 0,06

4  Tlpema P3C rogmmma crona nananuje je usHocuna 12,2%.

I'pynu Emerging Europe, npema MehyHnapopnoM MmoHeTapHOM QOHLY, Ipunazajy: Typcka,
ITorbcka, Pymynmja, Mabapcka, Byrapcka, Cpb6buja, Xpsarcka, JIutBanuja, JleToHnja,
Anbannja, bocxa n Xepuerosnna, Makenonnja u llpua T'opa.
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Pymynnja 56. 2.287 0,05
XpBaTcka 61. 1.545 0,03
byrapcka 70. 1.039 0,02
Cpbuja 82. 697 0,02
IenTpanna n ucrouna Espona 72.458 1,57
3anagna EBpoma 1.462.718 31,71
EY 27 1.402.293 30,40
EBpoma 1.535.176 33,28

M3zeop: Swiss Re, Sigma No 3/2013

[Tpema ykynHoj nmpemuju ocurypama y 2012. roguun, Cpbuja, ca 06umMom
npemuje of 697 munuona USD, saysuma 82. mecto y Curma msBeIlTajy, MTo je
HO3MIMOHMPA HajIolINje Y OffHOCY Ha ofabpaHe 3eM/be pernoHa. bomy nmosm-
nujy on Cpbuje 3aysuma Byrapcka ca npemujom op 1.039 munmona USD, unme
saysuma 70. mecto y V3Bemrajy. [Ipema oBOM IOKasaTe/by CTElleHa pasBuje-
HOCTY TP)KUILITA OCUTYpama, 'puka nma Hajooby MO3ULM)Y Y PETUOHY, 3ay3H-
Majyhn 45. Mmecto ca o6uMom npemuje op 5.873 mmummnona USD. Youapa ce 3Ha-
JajHa pasnuka usMehy obuma npemuje usmely pernona reHTpanHe u UCTOYHE
EBpomne u 3anagne EBpone. Y penaTuBHOM M3HOCY, Y OGHOCY Ha YKyIIaH 0OUM
npemuje y EBponn, pernon sanagae EBporne o6yxsara 95,28% yKynHe npemuje,
IOK PErVoH LieHTpasHe 1 ucrode EBpore obyxsara csera 4,72% M3HOCa YKyTI-
HOT 06MMa IpeMuje.

[Momanu 3a yKynHu M3HOC npeMuje Kao nponeHar bJII1-a n Konnka je mpe-
MMja 1o cTaHOBHUKY y USD mpeseHToBanu cy y Tabemu 3.

Tab6ena 3. - Ilpemuja xao npouyenam B/I1-a u npemuja no cmanosHuxy y 2012.
200UHU

3empa/Pernon Panr gﬂg’f:’ axao % Panr Ef::]ﬁ :7 I(I;lc];;)
I'puxa 53. 2,36 37. 520,3
Mabapcka 51. 2,44 49. 331,5
CrnoBeHnja 25. 5,46 28. 1.247,7
Pymynuja 69. 1,44 65. 107,2
XpBaTcka 50. 2,69 47. 348,4
byrapcka 56. 1,86 63. 139,6
Cpbuja 61. 1,86 69. 96,1
ITenTpanna u ucrouna Espona 2,01 2234
3anagna EBpona 7,72 2.716,3
EY 27 7,70 2.533,4
Espomna 6,73 1.724,4

Nseop: Swiss Re, Sigma No 3/2013
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Cpb6nja, mpema yuemhy npemuje y 6pyro somahem mponussopy (menarpa-
yja ocurypama), y 2012. roguan saysuma 61. mecro ca 1,86%, nok je 2011. ro-
AVHe 3ay3uMaa 65. Mecto. Hajoope mosunnonnpana semmpa je CroBeHuja, koja
ca 5,46% yuemrha npemuje y BIII-y 3ay3uma 25. MeCTO, ZOK Haj/IOIINjy HO3U-
1yjy uma PymyHnja, koja 3ay3uma 69. mecto ca 1,44% yqerrha npemuje y BIT]I-y.
Cpb6uja ce mpemMa 0BOM ITOKa3aTesby Hajla3) JICIIOf IIPOCEKa 3eMasba IIeHTpaIHe
u ucrouse Espore.

[Ipema mpemuju IO CTAHOBHUKY (TyCTHHA ocurypama) of 96,1 USD y 2012.
ropuuu, Cpbuja 3ay3auma 69. MeCTO y CBETY, Te je HajIolje paHTMpaHa Off CBUX
IIOCMaTpaHMX 3eMasba. HajBuiie mecto saysena je Cnosenuja, ca 1.247,7 USD
IpeMuje IO I7IaBY CTAHOBHMKA. AKO OBaj II0Ka3aTe/b IOpeAuMo ca 3eM/baMa EY,
4ju je mpocek 2.533,4 USD, mo>xeMo IIOTBPAVTH fia je 0Baj mokasaresd y Cpoujn
3HATHO HIDKM Y OFHOCY Ha mpocek EY u 1a je je cextop ocurypama y Cpbuju
jour yBeK HefloBO/bHO pasBujeH. Curyanuja y Cpbuju je moinja 1 of mpocexa
3eMajba LieHTpajHe ¥ UCTO4He EBpore.

Yyemhe mpemiuje >KMBOTHOT OCUTYpamba y YKYIIHOj IPEMUjI OCUTYpamba je
OuTaH IOKa3aTe/b pasByjeHOCTN oBor cekTopa. Ha I'padmkony 1. mpukasaHa
je cuTyanuja y permoHy y oOJHOCY Ha IIOCMaTpaHy MHAMKaTop 3a 2011. n 2012.
ropguHy. Yuemhe npemuje onaza y I'pukoj, Mahapckoj, Cnosennju u Pymynuju,
IOK MO3UTUBAH pacT 6enexxe Xpparcka, byrapcka n Cp6uja. OBaj mokasarerb je
y Cpbuju Ha Bp/Io HCKOM HUBOY 0Off 18,1%, moce6HO Kazia ce Bpiy nmopebeme ca
I'pukom (42,2%) n Mabhapckom (53,8%). Jenuno je y Byrapckoj oBaj mokasaresb
HIDKM Hero y Cpouju v msHocn 14,8% y 2012. rogyHm.

I'pagukon 1. - Yueuthe npemuje susomnoe ocueyparoa y ykynxoj npemuju (y %)

60 533 g

50

40

72 266272

144148 1
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Ipuka  Malhapcka CnoeeHnja PymyEHHja XpeBalcka byrapcka  Cpbuja

Mseop: Swiss Re, Sigma No 3/2013; No 3/2012
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Ananmsa nogaraka nmpukasaHux y Tabemu 4. ykasyje Ha UMIEHUIY A2 je
Cpb6uja Hajnomuje paHrpaHa 1 HajIa3n ce Ha 78. MecTy ca IpeMujoM of 126
mutnoHa USD y 2012. ropuun. Vnak Tpeba HarmacuTy fia je 3abeesxeH mopacTt
o61Ma pemiuje XMBOTHOT OCUTYpatba y OfHOCY Ha 2011. rofuHy Kaja je Bucu-
Ha npemuje usHocuaa 120 munnona USD. Ilpema o6umy npemuje Hajpassuje-
Huja je I'puka, koja ca nmpemujom op 2.479 munmuona USD saysuma 40. mecro,
mok je Mabapcka camo aBa MecTa u3a, ca 1.774 munnona USD obuma npemuje
JKIBOTHOT OCUTYpaba.

Tabena 4. - Obum npemuje HuU60MHoz OCUzypara

O6um npemuje (munnonu USD)
3emma Panr

2012. 2011.
I'puka 40. 2.479 2.931
Mabapcka 42. 1.774 2.193
Crnosennja 54. 700 942
Pymynuja 58. 475 554
XpBarcka 64. 421 455
byrapcka 76. 153 163
Cpbuja 78. 126 120

W3zeop: Swiss Re, Sigma No 3/2013

Mosxe ce ouekuBaTi ia he y HapeTHOM IepHORY CEKTOP )XKMBOTHOT OCHUTY-
pama y Cpbuju octBaputu 6p>xu pact u aa he ce meroso yduemthe y ykymnHoj
IpeMujii OCUTyparba NPUOMVDKUTY ydelhy Koje MMajy Apyre 3eM/be U3 pernu-
oHa. Tpe6a ucrahu ga y Cpbuju Huje ;03BO/beHa IPOAiaja T3B. ,unit linked“ mpo-
M3BOJa, ClieliduIHe BPCTe MHBECTUIIVIOHUX IIPOU3BOJiA KOje IPOJiajy APYIITBA
3a )KMBOTHO ocurypame. OBO je, nHade, jefjaH o paKTOpa 3HAYAJHOT pacTa u
Beher yuemha oBe BpcTe ocurypama y OCTaliuM 3eM/baMa, HAPOYUTO Ha TP-
xuiry Mabapcke (Banke u ocueyparwa y Cpouju 2001-2011, 2012., ctp. 113).

TPXKULUTE OCUTYPAA Y PENYBJINLUU CPBUJU

[Tpema m3Bemtajy Haponue 6anke Cpbuje “Cextop ocurypatwa y Cpouju,
V3Bemraj 3a 2012. roguuy” 3a 2012. roguny y Cpbuju mocnyje 28 gpyurasa 3a
ocurypame. Ibuxos 6poj je 0cTao HelpoMeweH y OTHOCY Ha IPETXOLHY TOfK-
Hy. O noMeHyTUX 28 ApyuITaBa, 24 JpylITBa ce 6aBe MOCIOBMMA OCUTYpamba,
IOK ce 4 6aBe ITOC/IOBMIMA PEOCUTYpamba.
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I'paguxon 2. - Jlenamuocm 0pyumasa Koja ce 6ase UCKbY4UBO OCULYPArbEM

JHEARHBOTHO OCHI'Ypal:e

45,83%

HKHBOTHO OCHIYpambe

H 1 SKHBOTHHM |
HEKHBOTHHM OCHTYDAEM

W3zsop: Cexmop ocueyparwa y Cpouju, Mssewimaj 3a 2012. 200uny, HbC

IIpema BIacHMYKOj CTPYKTYpM KallMTaNa, Of 28 ApylLITaBa 32 OCUTypalbe
21 je y BehmMHCKOM cTpaHOM BIaCHUIITBY, IOK je 7 ApyuITasa y BehuHckom no-
mahem BracHUIITBY.

ITopen mpymTaBa 3a OCUTypame, Ha TPXXUIITY OCUTYypPama Y4ecTBYjy U
(HBC, Cexmop ocuzypara y Cpouju, Mssewmaj 3a 2012. 200uny, 2013., c1p.8):

o 19 6aHaka Koje MMajy CaIJTaCHOCT 3a 00aB/batbe MOC/IOBA 3aCTyNamba y
OCUTYpamby,

o 84 mpaBHa muua (gpyumTaBa 3a IOCPeOBale Y OCUTYpamwy U
[pyIITaBa 3a 3aCTyIambe Y OCUTYPamy),

o 105 3acTynHuka y ocurypamy (pusmMuKux 1mia — npegy3eTHNKA),

o 14.123 ¢pusnuxa muia cy fobua opnamherma 3a 06aBbambe OCIO-
Ba 3aCTyIamba Y OCUTYpamby, OfIHOCHO oBnamiheme 3a o6appame

TIOC/IOBA ITOCpE€IOBaba y OCUTYPpalby.

Hpywmrsa 3a ocurypambe cy y 2012. ropuHm ocTBapuia yKyInHy IpeMujy y
BUCKHM of 61,5 munujapau RSD (540 munnona espa unu 713 munnona USD),
1ITO je 3a 7,2% Bullle y OTHOCY Ha IIPEMU]jY Y IPETXOHOj TOAVHIA. Y CTPYKTYpPU
npemuje, yuenrhe HOXMBOTHIUX OCUTYpamba U3HOCUIIO je 80,7%, nok ce yuenthe
JKMBOTHUX OCUTYparba nosehano ca 17,4% y 2011. na 19,3% y 2012. ropuHu,
3axBasbyjyhu octBapeHoM nopacty of 18,6% y 0OZHOCY Ha IPETXOAHY TOUHY
(HBC, Cexmop ocuzypara y Cpbuju, Mzeewmaj 3a 2012. 200uny, 2013., ctp.9).

ITpunukoMm carnefjaBarma yKyIIHe IpeMuje IpeMa BpPCTaMa OCUTypamba
(T'paduxkon 3.) youaBaMo fa TOTOBO jefHa TpehnHa yKyIlHe IpeMuje OfIasu
Ha OCUTypame Off ayToofropopHocTu. Criefie pasnuyuTit 0OMMLM OCUTyparba
VIMOBMHE, a IOTOM U IIPEMUja )KMBOTHUX OCUTypatba. [IpemMuja >xuBOTHUX OCH-
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rypama y 2012. roguHy 6e/1exXu II0pacT y OFHOCY Ha IPETXORHY TOAMHY, Te ¥
2012. nsHocu 19,3% op yKyImHOT M3HOCA IpeMuje, NoK je y 2011. Taj mponeHar
u3HOCKO 17,4%.

I'pagukon 3. - Ykynna npemuja npema spcmama ocueyparoa (%)

35% -
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W3sop: Cexmop ocueyparwa y Cpouju, Mssewimaj 3a 2012. 200uny, HbC

Ha rpadukony 4. npukasasa je nmpemuja >XMBOTHOT ocurypama y Cpouju
y nperxogHux 8 roguHa. [IpemMnja 6emexxu KOHCTaHTaH pacT YIPKOC MOC/IENN-
nama CBeTcKe eKOHOMCKe Kpl3e, Te je TMHeapHU TPeH[ pacTa o6uMa IpeMuje
JKMBOTHOT OCHUTypama jaCHO BUAJBMB. To ce MOXe 06jaCHUTM BeoMa HUCKUM
CTEIIEHOM pa3Boja OBe BPCTe OCUTypaiba, TAKO Jja KpM3a HUje MMaja TOIMKO
3HaYyajaH yTUIAj HA OBAj CErMEHT TpXKuIuTa ocurypama (bauke u ocueyparoa y
Cpbuju 2001-2011, 2012, cTp. 110). 3a cBe 3eM/be y TPAH3UILIVjI 3ajeJHUYKO je fja
yZeo HeXXMBOTHOT OCUTYpama nMa 3HaTHO Behe ydemrhe of »KuBoTHOT ocury-
pama.

I'paguron 4. — [Ipemuja susommoz ocueyparva 2005-2012 (munuoru USD)

o5 150 op3 M7 rTe 1234 1326

T3 91.63 M

gz 100 67:7
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S = 0 . . . . . , | |
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roanHa

N3sop: Cexmop ocueyparwa y Cpbuju, Mzeewmaj 3a 2012. 200uny, HBC
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TPXKULWITE XXUBOTHOI OCUTYPAIbA PENYBJIMKE CPBUJE

Axo mocMaTaMo BpCTe KMBOTHOT ocurypama y 2012. rognan (Tabena 5.)
yodaBaMo fia je Hajpehu 6poj yroBopa o OCUrypamy 3aK/bydeH Y 00/1acTi OCK-
Typarba )XMBOTA U JJOITYHCKOT OCUTYParba Y3 OCUTYPatbe XMBOTA. Y OCUTypaby
JKMBOTA OCTBapeHa je Hajpeha mpemuja. Ocurypannum cy sehuHoM 3aK/bydn-
BaJ/IN yTOBOPE O MEIIOBUTOM OCUTypamby (OCUTypambe KMBOTA 3a CITy4aj CMPTH
U IOKMBJbEIba), YKYIHO 238.988 yrosopa o ocurypamy. HajMame ocurypaHuka
je IPUCTYINUIO PEHTHOM OCUTypaby, 13.495 ocurypanuka.

Tab6ena 5. - Ipezned epcma scusomoe ocueyparea (2012. 200una)

Bbpoj ocu- bpoj ocu- ny.rm-la e
rypama TypaHuKa muja (y xiwa-
yP mama RSD)
Ocurypame X1BOTa 401.578 427.630 10.306.765
1.1 Ocurypame >XMBOTa 3a C/Iy4aj CMPTHU 108.992 125.236 511.762
1.2 Ocuryparme X1BOTa 32 C/Ty4aj LOXKN- 24240 24,240 1.043.170
B/berba
1.3 Ocurypame )XMBOTa 3a CIy4aj JOXKN- 238.988 248.770 7922 553
BJ/b€Iba — MEIIOBMUTO OCUTYparbe
1.4 Ocurypame >KMBOTA ca Ta4HO yTBphe- 22 440 22 440 1.320.361
HIM POKOM HCTIZIaTe
1.5 [Ipyra ocurypama >KMBOTa 6.918 6.944 208.919
PentHO ocurypame 13.495 13.495 533.374
JloTIyHCKO OCUTypambe Y3 OCUTyparbe K- 332,581 352,681 930.611
BOTa
JIpyre BpcTe >)KUBOTHUX OCUTypamba 3 23.419 86.650

W3seop: ITpeened 6poja ocueyparva, 6poja ocueypanuka, npemuje no epcrmama u
mapugama ocueypara 3a Cpoujy y 2012. 200unu, HGC

axo y Cpbuju mocToju peaTuBHO BeIUKyU Opoj ocurypapajyhnux xomma-
HIja, TPXKUIITE OCUTYyParba MMa YMEPEHO BUCOK CTENEH KOHIEHTPUCAHOCTH.
Tabena 6. maje mpuKas yKyIHe IpeMije >KMBOTHOT OCUTYparba 110 IPYIITBUMA.
Y 2012. ropuuu 2 fpyumTBa cy uMana ydeuthe 49,1% y ykynHoM noptderny, 5
mpyurrasa 35,5% (46,4% mnpeMmje XMBOTHOT OCUTYypama NpPUIAJAa OBOj TPy-
nn), a 17 gpymrasa 15,4%. [Toganyu u3 NpeTXOfHNX TOANHA YKa3yjy Ha TPeH[
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3HaYajHMjer CMamberma KOHLeHTpauuje noprdespa, sanoderor y 2007. roguHm
(HBC, Cexmop ocueypara y Cpbuju, Mzsewimaj 3a 2012. 200uny, 2013., ctp.10).

Tabena 6. - Ykynua npemuja #ueomuoz ocuzyparoa no opyuimsuma (y

xumaoama PCJ])
Ocurypame PenthHo f)[:;r};};c:}:e y3 fipyre spcre
JKMBOTa OCUTYparbe | OCUTyparbe PRIBOTHILX OCHE
JKMBOTa rypaH)a
AxaZivot 82.452 0 2.677 0
BaslerZivot 44.838 0 1.916 0
DDOR 389.125 0 46.030 0
DeltaGenOsig 1.731.125 353.512 118.378 64.910
Dunav 737.507 0 61.264 0
Grave 1.300.602 0 176.181 0
Metlife 82.343 0 5.718 0
MerkurOsig 348.918 0 40.596 0
SavaZivotno 59.287 0 3.128 0
SocieteGen 72.312 0 0 0
Triglav 47.476 0 4.078 0
UniqaZivot 622.303 10.758 53.482 0
Wiener 1.735.614 28.693 139.117 0

M3ze0p: YKyIHa mpeMuja ocuryparba o IpyIITB/Ma ¥ BpcTaMa

ocurypama 3a garym 31.12.2012 (HBC)

Ha xpajy mpyror tpomeceuja 2013. roguHe MMOBMHA TOOPOBO/BHMX IIE€H-
3MjcKuxX (OHAOBA U3HOCKIA IpeKo 18 mummjapan RSD, mto mpepcTasba MO-
pacT of 27% y OfHOCY Ha UCTU TIepUof, IPeTX0nHe rofuHe. Y nepuopy ogp 2008.
mo 2012. rognHe 6poj KOpuCHMKA je Hajpehm pact mmao Toxom 2009. m 2011.
ropuHe, ca 6mm3y 9.000 ogHocHO 8.000 HOBMX KOPUCHMKA pecIeKTUBHO. ToKOM
2012. ropuHe 6poj KopucHuKa ce nosehao 3a oko 5.000, 0K je y IPBOj IIOTTOBMU-
HY 2013. 3abenexxeH He3HaTHM pacT. TokoM fpyror TpoMecedja 2013. 3abere-
JKEHO je He3HAaTHO cMamberbe KopucHuka 3a 181. (HBC, CexTop n06poBOBHIX
neHsujckux ¢ougona y Cpbuju, V3Beurtaj 3a spyro Tpomeceyje 2013. roguHe,

2013. cTp. 13)

61l



O. MYHUTNIAK IBAHOBWT, M. MUTWR, H. PACMTOMNOBW R CTAHE N NMEPCMNEKTUBE TPXULUTA ...

Tabena 7. - Bpoj yeosopa u kopucHuka 006posomHoe neH3ujckoz ocuzyparea (y
xumaoama PCJ])

2013.
2008. 2009. 2010. 2011. 2012.
T1 T2
bpoj yrosopa 201,6 215,7 220,4 234,4 240,4 241,9 241,5
bpoj xopucHuka 156 165,2 166,8 174,9 179,8 180,9 180,7

M3zeop: Cexmop 006posomHux nensujckux gornoosa y Cpbuju, Mzeewmaj 3a opyzo
mpomeceuje 2013. eooune, Hapoona 6anxa Cpbuje, cenmembap 2013.

MOTIYRHOCTU AAJBET PA3SBOJA XXUBOTHOI OCUTYPAIbLA Y
PENYBNULU CPBEUNIUN

Y uniby gamer pa3spoja KMBOTHOT OCUTYpalha, HEOIIXOIHO je BOLUTY pavy-
Ha O IIM/beBMMa €KOHOMCKOT pacTa I pa3Boja i Kpenpaby TaKBe EKOHOMCKE I10-
nMnTHKe Koja he 06e36em1Ty cTabumHO MOCIOBHO OKpyXemwe. IIpema V3BemTajy
0 eKOHOMCKMM KpeTamuma y 2013. roguun (Perry6nmykny 3aBoj 3a CTaTUCTUKY,
Exonomcka kperama y Pemry6mum Cpbuju, 2013.) yKynHe eKOHOMCKe aKTUB-
HOCTHY, MepeHe OpyTo joMahuM npons3BOfOM U MCKa3aHe y IieHaMa U3 IperT-
XOfiHe TOfIMHE, UMajy peanHu pacT off 2,4 % y OfHOCY Ha NIPETXOAHY TOLMHY.
Ca acnekTa )XMBOTHOT OCUTypama Be/IMKY 3HA4aj MMajy Iofany aa je 6poj 3a-
nocnennx Behu 3a 1,4% y opHocy Ha 2012. ToguHYy 1 Jja je CTOIIa He3aroce-
HocTy y 2012. roguuuy nsnocuna 25,5%. Ilnpana crona nHGnanyje 3a genem-
6ap 2012. roguHe 6mia je 4% (ca O3BO/BEHUM OACTYIameM * 1,5), a usHOCUIA
je 12,2%. Y 2013. roguHM o4ekmBaHa je nHmanuja ox 2,3%, WITO je Mame Of
nybaHe MHGpIAINje.

Tab6ena 8: Mnoexcu ekoHomckux kpemaroa (%)

2009. 2010. 2011. 2012. | 2013. (mpomueHa)

Croma pacra bJIII-a -3,5 1,0 1,6 -1,5 2,4
loguinba cToma MH(b)IaLmje 6,6 10,3 7,0 12,2 2,3
Croma He3aoC/IeHOCTI 15,6 19,2 22,2 25,5 24,1

Wseop: Exonomcka xpemarva y Penybnuuyu Cpbuju, Caonuimerve 348, Penybnuuxu
3a600 3a cmamucmuxky, 30.12.2013.

VI3B0o3HO opujeHTVICaHa MpUBpefia ¥ MOACTUIIAbe MHBECTUIMja CY MMIIe-
paTuMBU 3a KpeaTope eKOHOMCKe MONMUTMKE y OCTBApelby NPUMApHOT IU/ba -
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M3/1a3aK U3 pellecuje M eKOHOMCKM pacT. Ocurypasajyhe kommaHuje cy fane
IpeJIor Jja HOBAll MPUKYIbEH Off IPEMUja OCUTyparba yIaXy y HPOjeKTe Of
3HaYaja 3a IIpUBPeENY, a ia Off ApXKaBe A00ujy nopecke onakumnie. Ha taj Haunn
01 TyropoYHO aKyMy/IMpaHa CPefiCTBA KMBOTHOT OCUTypama JoBela IO MpHu-
BPEJJHOT pa3Boja, YyMe 6U )KMBOTHO OCUT'YParbe OCTBAPIIIO CBOjy PMHAHCHjCKY
byHK1LMjy U 3HAYAjHY Y/IOTY Y eKOHOMUJI JipKaBe.

I'maBHM dakTop mpopmaje ocurypama, 3ampaBo, M jecTe caMO IOBepembe
y ocurypasajyhy kommanmjy. Ilputom, ocurypasajyhe koMmmaHuje cy y
HOBOJbHMjEM IIO/IOXKaAjy oy 6aHaka, jep cBoje oOaBe3e MOTY IIOKPUBATM U3
npeMyja HOBMX yroBopa u3 ocurypama (Mmunopagmh u mp., 2011, cTp. 254).
Peocurypasajyha komnanmja Swiss Re je y ampuny 2012. rogyse cipoBesna aH-
KeTy y 14 eBpOIICKMX 3eMasba YMju je usb 6110 yTBphuBame morena KOpUCHIKa
Ha MHAYCTPU]jy KUBOTHOT ocurypama (Swiss Re, Customers for Life, 2012.). Ha
HMTakbe KOjU je TIaBHYU Pasjior 360T Kora 61 y3e/u y 0631p KyIOBIHY OBOT OCHU-
rypama, Hajpehu 6poj ocurypanmka je HaBeo MoryhHoct 036mpHe 6omecty, a
3aTuM cneayu HemoryhHocT nmahama fyropoyHe Here u ofjp)KaBame CTaHapAa
JKMBOTA HAaKOH IE€H3MOHMCala. [JTaBHM pasyor 3a HEKYIOBUHY OCUTYpPamba y
CBMM CTapOCHMM IpynaMa je GMHAHCKjCKa HeMOTYhHOCT MCIIMTaHUKA Ja KyTie
HOJINCY, HE3AMHTEPECOBAHOCT M Yy Mamb0j Mepy HenoBepeme. OBU pasnosu ce
MOTY HaBeCTM Kao K/byYHe IIpelIpeKe Y pa3Bojy )KMBOTHOT ocurypamay Cpouju,
ca IoceOHMM HAI/IaCKOM Ha HefJ0BOJbHOM MH(popMmucamy. Takobe, morpebHo je
YIIPOCTUTHM IpPOIleC al/IMKalMje U 3aXTeBe, KaKo 611 KOPMCHUIIMMA O1le jacHe
yroBopHe o6aBe3e. Y 0BOj aHKeTH ce HOLUIO o oxpabyjyher mopgarka ga npu-
xBarame Kopuihemwa MeIVHINMHCKe NOKYMEHTallMje HUje Be/MKa IIperpexa.
ITo nuramy npucrymna, yrepheHo je fa je mHTepHeT U3BOp MH(MOPMaLMja Kojuma
ce HajBu1Ie Bepyje. Takobe, kopucHMIM Bullle Bepyjy MHPOpMalnjama fobuje-
HVIM Off TIOpPOZMIIEe U NIpMjaTe/ba Hero GMHAHCHjCKUM CaBeTHUIMMA. VIHTepHeT
KoMyHMKanuje y Cpouju cy jolr yBeK y IIOBOjY, a Iajby eKCIIaH31jy O ocurypa-
Bajyhe KoMITaHUje MopaJie ja MICKOPUCTe 3a MpUOIIIKaBambe KOPUCHUIINIMA, jep
he ce moTeHuMjanHN KynIy TPBO MHPOPMUCATI OBUM ITyTEM.

[Tpema npenopykama HBC k/pyune ob6mactu Kojuma Oy ApyuITBa 3a OCHU-
rypama Tpebano fja ce 6aBe Cy: aleKBaTHO YCIIOCTaB/beH CUCTEM MHTEPHUX
KOHTpOJIa, yHampebeme ymnpaBpama pUSUINMA, jadalbe TPAHCIIAPEHTHOCTI,
CTBapame 106por oJHOCa Ca KIMjeHTUMa U aKTMBHOCTY Ha efyKalujy MOTeH-
IVIjaTHUX OCUTYPaHMKa, IITO je II0CeOHO 3HA4ajHO 3a )KMBOTHO OCUTypame. Y
lajbeM IIepUOALy TIOTPeOHO je 0uyBaTy CTAOMIHOCT CeKTOpa OCUTypama, YCKIa-
IOUTHU 3aKOHCKY perynatusy ca JJupexktusama EY u cTBOpMTH YCNIOBE 32 Jambu
Pa3BOj 0BOT CEKTOPA, Ca HAIJTACKOM Ha Pa3BOj )KMBOTHOI OCUTYpalba.
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3AKJbYYAK

[Momrro ce ncmahmBame nensnja rpahannma Bpmm 3 GoHAA MEH3NUjCKOT
ocurypama Kojif je 3aCHOBaH Ha IIPUHINITY TeHepalMjcKe COMMAAPHOCTH (KOju
je IoCTao HeOfP>KUB), HEONIXOAHO je yuelrhe TOOPOBO/BHOT NMEH3MjCKOT OCUTY-
pama U OCUTypama )XMBOTA, Kao HONMYHCKUX HaumHa 3a obesbehuBame nmo-
BUHCKE CUTYPHOCTH 3a C/Iy4aj TyOUTKa pajiHe CIIOCOOHOCTM VI CMPTH. JefHa
0] Haj3Ha4YajHMUjMX Npenopyka EBpornckor nsBemTaja o ocurypamy us 2012. ro-
[VHE je Ia MHAYCTpPUja )XMBOTHOT OCUTypama Tpeba fja capabyje ca gp>kaBHUM
OpraHuMa Kako 0¥ KOPMCHMIM 3HAIM Ha KOj HAYMH IIPOMEHe y CUCTEMY CO-
IVja/THe 3aIITITE MOTY fIa yTU4Yy Ha bux. Ha oBaj HAYMH KOPUCHUIYM OU NMasn
IPUCTYI CBUM MH(pOpMaIujaMa y OUby Ha/laXkema alTepPHATUBHNUX pellerba.
To je mpunuka 3a CeKTOp )KMBOTHOT OCUTypama Jia moseha cBOjy IpucyTHOCT y
jaBHOCTM 1 IeMOHCTpUpa cBoje mpepHocTH (Swiss Re,Customers for Life,2012.).

Pa3Boj »xMBOTHOT ocurypama he y BenmKkoj Mepy 3aBUCUTH Off eKOHOMCKIX
KpeTamba, a/li ¥ Off CIPEMHOCTY APYLITaBa 3a OCUTypaibe Jla pasBujajy cBoje
yC/yre y OBOM CETMEHTY TP)KMIITA KOjy ¥IMa IIOTEHIIMjall 3a Pas3Boj, y3 Helpe-
KIUTHY efyKanujy KopucHuka (Myrutnak VMsanosuh n ap. 2013., ctp. 36).

Cpb6nja ocTBapyje moMake y pasBojy TP>KMIITA XMBOTHOT OCUTYPatba, YIIp-
KOC He3a/J0BO/baBajyhiM eKOHOMCKMIM VHMKATOPYMA, KOjU CY IJIaBHM IIPefy-
c1oB paspoja opor TpxuiTa. Kako Cpbuja 6yne HamylTana mpolec TpaH3u-
IYje, y3 pacT 3allOC/IEHOCTH ¥ KMBOTHOT CTaH/Iapyia, Tako he ce 1 moTeHIuja
3a pa3Boj KMBOTHOI ocurypama nosehasarn. Hagaspe, To he nosectn no pas-
Boja puHaHCcHjckor Tpxkuiuta y Cpouju, Kao ¥ TP>KMIITA OCUTYParba Y LeJIOCTH.

SUMMARY
SITUATION AND PROSPECTS OF LIFE INSURANCE
MARKET IN THE REPUBLIC OF SERBIA

In the current business environment, the insurance market in Serbia records
a trend of positive, but relatively slow growth. Life insurance market in Serbia,
in recent years, shows steady progress, but still lags significantly compared to
developed European countries. Poor development of life insurance sector is
a direct consequence of the lack of economic development, underdeveloped
financial markets, high unemployment rates and inadequate economic reforms.
A significant problem is poor education and minimal knowledge of the potential
of this type of insurance. The paper is thematically divided into two parts. The
aim of this paper is to present the key elements and indicators of life insurance
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market in Serbia. Emphasis is placed on the presentation of the situation in the
region and on the comparison of Serbia with neighboring countries in terms of
the volume of life insurance premium. The second part of the paper shows the
perspectives of further development of this specific market.
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RESUME

Life insuranceis a special type of insurance that implies material protection of
an individual’s risk of premature death and lossorreduction of earning capacity.
At the time when the pension system based on the principle of intergenerational
solidarity is unsustainable, it is necessary to develop voluntary pension insurance
and life insurance as a source of long-term savings and additional sources of
funding.

Since the introduction of the Insurance Law in 2004 the insurance market
in Serbia has been relatively stable and growing, but it still faces many problems.
When it comes to life insurance, its underdevelopmen is to the greatest extent
caused by a low standard of living, unemployment and low purchasing power,
as well as the inflation and the exchange rate of the domestic currency. The
efficiency of life insurance is directly dependent upon these factors. These
circumstances, along with the global economic crisis, have led to a degree of life
insurance development which is under the expected level.

The process of creating a stable systemof life insurance and securing public
confidence in this system is currently happening in Serbia. It is necessary to
monitor all of the participants in the insurance market to ensure the protection
of policyholders and beneficiaries. The development of life insurance will largely
depend on economic development, as well as on the willingness of insurance
companies to develop their services in this segmentof the market. The continuous
education of users is also very important.

OBaj paa je npumbeH 13.03.2014. a Ha cacTaHKy pefAakLuuje yaconuca
npvixsaheH 3a wramny 14.05.2014. roaviHe.
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IeTa/bHOM aHAa/IN30M TPEHYTHOI CTama, CTPYKType M TpeHpa
KpeTama crosbHoOr ayra Penmybnuke Cp6buje, y nepuopy on 2000.
no 2013. ropuHe, OLEHM CTambe 3aJy>KEHOCTM M MCTaKHE jeflaH
3HayajaH IOKa3aTe/b eKcTepHe nosuuuje Penyomuke Cpbuje. Paj
ce cacroju u3 detupu pena. Ilpy ananusm criobHe 3ay>KeHOCTU
6uhe xopmmhenn mopany HaumoHanHux u MebyHapomHux
(bUHAHCHMjCKMX MHCTUTYLUja, NpBeHCTBeHOo Hapopne O6aHke
Cp6uje, kpo3 ynorpe0y pe/ieBAHTHUX I10Ka3aTesba 3a/jyKEHOCTH.
AnanusoM mokasare/ba m3Hehe ce oprosop y kojoj Mepm je
Cpb6uja 3agyxeHa 1 ga nu je nmocrojeha ayuHaMuKa sagy>xmuBarma
ILYTOPOYHO OIP>KMBA.

Kmyune peuu: CIOBHYM JYT, TPEHJ KpeTama, CTPYKTYpa,
Penry6nuka Cp6uja

YBOAHA PA3SMATPABA

EkcTepHa mosuiyja mpefcTaBba jefHO Off TeMebHUX MaKPOEKOHOMCKIX
IUTamka 3a OAJYKe KOje Ce OfHOCe Ha AYTOPOYHY OAPKMBOCT pasBoja CBake
3emsbe. CIIO/BHM YT je CyMa CBUX AYTOBa jaBHOT CEKTOpa M NpUBpefe IMpeMa
MHOCTPAHMM I[IOBEpUOLIIMa U HacTaje Kafa ce jaBu Aeduiut mmatHor 6umaH-
ca, Kao pesy/Tar IaTHOOM/TAaHCHE 1 IeBUSHOOMTaHCHEe HEPaBHOTEXe Y IOCTIO-
Bamby Ca MHOCTPAHCTBOM, LITO ce GMHAHCUjCKY MTOKPUBA KPEAUTHNM 3y >KN-
BambeM y MHOCTPaHCTBY. OIP>KMBOCT CIIO/BHOT Ayra IIpefcTaB/ba CIOCOOHOCT
3eMsbe fa cepBucupa tekyha u 6ygyha mnahama 6e3 onakumia um penporpa-
Mmupama. [IpobseM ca OTIIIATOM CIIO/BHOT Ayra HETaTMBHO YTHU4Ye HAa eKOHOM-
CKY Pa3BOj I MAKPOEKOHOMCKY CTaOM/THOCT, 9aK MOXKe JJOBECTH U 10 OaHKPOTa
u counjanuux Hemupa. Kaga ce moBehaHa jaBHa moTpourma, Koja ce MOKpHUBa
mepuuntapHuM pUHAHCKparbeM OylieTa, IpeuBa y yBO3 ¥ Ha TaKaB HAYMH Ce
Ofip>KaBa pe/laTMBHO BUCOKM HeUINT Y CIIO/BHOj TPTOBMHM U Ha TeKyheM pauy-
Hy 6mmaHca wiahama, mto oHza mosehasa criobHY AyT. Yemen Tora Hitje caMo
HEONP)KUB TPEHJ, CIIO/bHOT 3ayKMBamba, Beh u guckanHa nonmntuka. Kaga ce
MMa Y BUJY PU3UK fia 300T HMBOA 3ay>KeHOCTH 1 mocTojeher o6uma cropHO-
TPrOBMHCKOT JieDUINTa 3eM/be — Y CIY4ajy CMambera WU MpeKraa IpyuInBa
Kanurana — fohe o HeMoryhHocTy cepBucnpama tekyhux obasesa, mpobaem
OZIP>KMBOCTH CEpPBUCHUPatba CIIO/BHOT AyTa je Off IPBOpa3peLHOr 3HaYaja.

Perknu cy MapoekoHoMcKku nmHAMKaTopu Cpbuje Koju MOKa3yjy HO3UTUBAH
PacT 1 HaIllpelak Koji je 610 OYeKMBaH M MOTao OMTM OCTBapeH TOKOM Bpe-
MEHCKOT IIepMOofia Off IPOTEK/INX 13 roguHa. Y TOM KOHTEKCTY, 3a0pMHYTOCT 3a
eKCTEepHY 3aJy)KeHOCT I IeHe TI0Ka3aresbe je onmpaspiaHa. Peny6mmka Cpouja,
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TI0C/Ie pacIajia COLMjaTMCTUIKOT CUCTEeMa, KPeHyJIa je Ha myT peopMu n yc-
MepuJIa ce IIpeMa TPXXVIIHIM eKOHoMUjaMa. JIubepannsanujom GprHaHCHjCKOT
tpxxumTa 1 Behom foctynHouhy crpaHor Kanurana foIo je 1o cBe Beher 3a-
IyKuBama ap>kaBe. [0TOBO cBe 3eM/be y TpaH3UIMjIL, YK/byayjyhm u Cpbujy, on
2000. ropuHe ma Hafja/be Oeresxe Mmapane/laHo KpeTalbe eKOHOMCKIX pedopmu
Ca KOHCTAaHTHMM PAacTOM CIOJ/bHE 3afy>KeHOCTH. UnmeHnIia je Ja eKOHOMCKM
Pa3Boj y3 KOHCTAaHTHO 3aJy>KIBaibe, IIOACTAKHYT CBe BehoM IMOTpOIIHBOM, He
MOXKe yro 6utu ogpxuso. Kako cropam gyr He 6u 6uo nmpobneMaTnyHa mo-
CIefuIa KOja je oIjiefia y AYXKHUYKOj Kpusy, K/by4yHa je ynoTpeba ysetux ¢u-
HAHCUjCKUX CPEfICTaBa, Koja je MOTPeOHO peHTabVIHO aHTa)KOBaT! YuMe 6u ce
06e36enna akyMyaannja koja he 6uru foBospHa 3a Bpahare r1aBHuIIe ¥ ZOOUT
KOjoM ce MOKpyBa KamaTa. To je Moryhe camo y3 ajeKBaTHY IOTUTUKY yIIpa-
B/bakba AyroM, Koje he omoryhutu fp>xaBu kopuirheme CII0/BHOT 3a/1y>K/Baba
Oe3 cTBapama mpobnema y 6uaaHcy miahamwa 1 nocaefnia o jaBHe mpuxoe.

TPEHJ KPETAKA N KPUTEPUJYMU OAPKUBOCTU CMOJbHOT
AYTA PENYBJIMKE CPBUJE

Y nepuony TpaHsunyje, cnabe MpuBpeHe aKTUBHOCTH, allpecujanmje fo-
mahe BamyTe, Gynerckor gedunnTa, 3afyKuBame IpefcTaBba N0Tpedy, ys-
POK, anmu 1 nociepuiy. 3agyxeHoct Cpouje 11 beroe KapaKTepUCTUKe CKOPO
Cy CIM4YHE Ca 3eM/baMa y PETMOHY KOje Cy 3a IOYEeTaK YCIIOCTaB/barba 3[paBe
TPXKUILIHe IPUBpefie, CTabuIaH aMOMjeHT 3a MHBeCTHIMje U GUHAHCHjCKO TP-
KMIITE, HOTpebHA CPefiCTBA Ha/lasula y MHOCTPAHOj aKyMynauuju. 3a pasBoj
MaKpPOEKOHOMCKe CTaOMTHOCTY U TOAu3ama KOHKYypeHTHOCT! npuspene Cp-
Ouje, Koja MMa jaCHO OIpefie/beH LM/b eBPONCKUX MHTerpamnuja y3 nocrojehe
pasBojHe yC/IOBe, HEMUHOBHOCT je 3afjy>KnBame Koj MehyHapomumx ¢uHan-
CMjCKMX MHCTUTYUM)a, Braga n Bragnunx arennmja.*

Op 2000. ropnHe na Hajjabe, MehyHapoHe PpuHAHCKjCKe OpraHu3anuje cy
opob6pune Cpbuju 3Ha4YajHa CpefiCTBa HaMemeHa CIpoBobhemwy mporpama eko-
HOMCKe cTabunusanuje n pegopmu. Ta cpencrBa cy ofobpeHa y Buiy 3ajMoBa
u 6ecrioBpatHe nomohn. Ib1uxoBo mosademe OMIIO je YCIOB/bEHO ITO3UTVBHOM
OLIeHOM TMX OpTraHy3aljyja O OCTBAPEHMM pe3y/lITaTuMa y CIPOBOhemy eko-
HOMCKOT IIpOorpaMa IOfip>)KaHOr (PMHAHCHMjCKMM apaHXXMaHOM ca MM®-oMm.
Texyha ynarama ¢unancupana kpegutuma MehyHapomHUX (PUHAHCUjCKUX

4  Bocosuh, M., Mypuh, M., T'yiesuh, ®., KomnapTusHa aHannsa CIo/bHOT Jyra y 3eM/baMa
3anapsor bankana, acomuc 3a €KOHOMU]Y 1 TP)XKUIITHe KOMyHMKanuje, Tognna IT, 6poj I,
cTp. 54-69, VIIK: 339.727.22(497) 2012.
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MHCTUTYILIMja yCMepeHa Cy Ha pa3Boj 06/macTu 6e3 KOjUX je TEIIKO 3aMUCINTH
la/by IPUBPEIHY PACT, IIOIYT pa3Boja caobpahajHe n eHepreTcke MHPpPaCTPyK-
Type, II0/bOIIPMBPEJie, €KOIOTHje, CIpoBohema peopMe MEH3MOHOT CUCTeMa I
CMCTeMa 3[[paBCTBEHE 3aIITHTE Pajiyi TOOObIIaba KBaINTeTa YCIyra 1 GpuHaH-
CMjCKe OfIp’KMBOCTH COLIMja/THUX YC/TYTa, PEerMOHATHOT pa3Boja u yHanpehema
JIOKa/THUX conujanuux ycryra. [Tosehame crio/bHOr 3amyskmBama je 6110 I7TaBHU
IOKpeTay npuspegHor pacta y Cpbuju nmocnenmux rogyHa. VictopeMeHo, ca
IpUBpPEJHNM PACTOM CPIICKA IIPUBPeJa je MocTana onTepeheHa crobHOTPro-
BUHCKMM JieUIITOM 1 IIpobneMuMa y oTIuiatu gyra. Vimajyhm y Bupgy Hucky
II07Ta3HY OCHOBY Ha IIOYETKY TPaH3MLMOHOT Iepuoaa y Cpouju 1 YMeHuIry ja
jé HM3aK HUBO KpeJUTHE aKTUBHOCTU OTPaHMYaBAO MHBECTULMjE, CACBUM je
OIIPaBJAHO /ia je CIIO/BHMU AYT MMao Op>xu pacT y ogHocy Ha pact BITI. °

Cnomun gyr Peny6nmke Cpbuje® je u 2013. rogyunm usHocuo 25,84 munujap-
IV eBpa IITO je 3a oko 100 MynnoHa Buie y nopehemwy ca 2012. roguaom. OBo
je MICTOBpPEeMEHO ¥ HajMaIbyl PACT CIIO/BHOT Ayra off 2000. rogyHe, MCK/bYYyjyhn
3abene>xeHe nagose cro/pHOT ayra Cp6uje y 2002. n 2004. ropnun. Tpenp kpe-
Tama cro/bHOr Ayra Penybnuke Cp6uje ox 2000. roguue o 2013. roguHe je 6uo
BeoMa AV HaMMYaH.

I'paguron 1. - Kpemarwe cnomroz dyza 00 2000. 0o 2013. 2o0ute (y
munujapoama EYP)
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U3sesop: aymopu npema nodavuma Hapoone 6arxe Cpbuje, onuwiupnuje na http://www.
nbs.rs/internet/cirilica/90/dug/index.html

5 Xpycruh, X., Yrunaj sagyxusamwa Cpouje kog MehyHapogHUX PMHAHCHjCKMX MHCTUTYIIjA
Ha CTame eHe NpUBpefe, U3BOPHU Hay4yHu pap, Mebynapomum mpobnemu, 63(1):160-
181; YIIK: 339.786.2(497.11), debpyap 2011, mpeysero ca http://www.doiserbia.nb.rs/img/
doi/0025-8555/2011/0025-85551101160H.pdf

6 Hapopgna 6anka Cp6uje — Crarucrtuka — Clio/bHI AYT, OHIIMpHuje Ha: http://www.nbs.rs/
internet/cirilica/90/dug/index.html
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Kao 1mro ce MoXxe 3aK/by4NTH U3 IIPE3eHTOBAHOT I'padMUKOr IIPUKa3a YKY-
naH crno/pHM AyT Cpbuje je 2013. rogmue 2,5 myTa Behn y nmopehemy ca 2000.
TOVIHOM, U OH je 0f; 0KO 10 Mumjapayu HapacTao Ha rOTOBO 26 MU/IMjapAy €Bpa.
HaxkoH ocTBapeHOr majja 1 Ofjp>KaBarmba IpUOINKHO KOHCTAHTHOT HIBOA Y TIe-
puony ox 2002. go 2004. rogune of 0Ko 9 Munujapau espa, o 2005. ropune
PAacT CIO/BHOT JyTa U3 TOAMHE y TOAUHY je 6110, Moxxe ce pehn, apactuyan! Csa-
Ke FOfIMHE, Y IPOCEKY, CIIO/bHM YT je pacTao 3a [Be MUJMjapfe eBpa. Y mepuonpy
oft 2004. roguHe ma o 2008. rogHe AMHAMMKA PacTa je Ouia BeoMa CHaXKHa U
2008. roguHa je 3aBpllleHa Ca YKYIIHUM CIIO/bHUM JYTOM off 21 Munujapay espa.
Ca noueTkoM I7100a/1He €KOHOMCKe KpM3e Taj TPeH] je HaCTaB/beH alu je 610
yMepeHuju, fa 61 ce KOHa4HO 3aBpuo 2012. TogHe Kafia je BUCUHA CIIO/BHOT
myra msHocuna 25,7 mumjapgu espa. OfpkaBame BUCHHE CIIO/bHOT yra Ha
HUBOY Off 25,8 MUIMjapay €Bpa, IpenusHuje, pact of camo 100 Munmona espay
2013. ropyHK Ce MOK€e CMaTpaTy BEJIMKUM YCIIEXOM jep je JeCOTOTOAUIIbY MH-
Te3VBHM PacT 3aycTaBj/beH npoie roguHe. IITo ce TM4e TpeHaa KpeTama TO-
KoM 2013. rogyse, OCHeRbY 3BAaHUYHY TIOJALM Cy O6jaB)I)eHI/I 3a Tpehe TpoMe-
cedje OMHOCHO CTarbe 3aK/byYHO ca cerrreMOpoMm 2013. rogune. Vaxo jey rpehem
TpoMecedjy IIpoLIJie TOAVHE HETO 33y Kebe USHOCU/IO0 59,1 MuInoHa espa, ByT
je cMameH 300r anperujannje eBpa (225,9 MuIMoHa eBpa) U OCTalINX IIPOMEHa,
HACTa/INX yC/efl Kallllbeha Y M3BelITaBamy, OTINCA M perporpama ayra. (219,1
MIIMOHA €BPa). Y CTPYKTYpPHU CIIO/BHOT AYTa II0 YTOBOPEHOj POYHOCTM HAa KPajy
cenTeMOpa, ydenrhe KpaTKOPOYHOT IyTa je CMameHO, HOK je ydeurhe KpaTko-
POYHOT AyTa 10 IIPEOCTAI0j POYHOCTH Y YKYIIHOM CIIOJbHOM JyT'y HE3HATHO I10-
Behano. BajlyTHa CTPyKTypa yKYIIHOT CIIO/BHOT JiyTa HHUje 3HATHO U3MEHheHa y
OIHOCY Ha IIPeTXONHO TpoMecedje. Yuenrhe eBpa y yKyIIHOM CIO/bHOM [Ty je
OOMMHAHTHO 1 usHocu 70,8% .7

[Tpema meToponoruju CeTcke 6aHKe, KPUTEPUjYMU OFP>KUBOCTH CIIOJBHOT
JlyTa Cy OfHOCH CIIO/BHOT JIyTa IpeMa BPeJHOCTH 13B03a pobe 1 yCiIyra, 1 Ho-
ceOHO OffHOC cHOJBHOT fyTa ImpeMa 6pyTo nomahem npoussony. Huso 3amyske-
HOCTHU 3eMbe ce ofipel)yje Ha 6a3m offHOCa OBa JBa KPUTEPUjyMa ¥ HBUXOBMX
TPaHNYHNX BPETHOCTI.®

7  Hapopuna 6anka Cpbuje, Ananusa pgyra Pemybnuke Cp6uje, centembap 2013. ropume,
ommupHuje  Ha:  http://www.nbs.rs/export/sites/default/internet/latinica/90/dug/dug_
I11_2013.pdf

8  Mapuernh, M., Bypuh, O., Ananmusa gyra Peny6nuke Cpbuje 1 merose MeTOHOOIIKE
OZpefHNIe, IpereRHN pafi, Jacomuc 3a eKOHOMUjy U TP)KMIIHe KOMYHNUKAIMje, TOfMHA
1L, 6poj II, UDK: 336.3(497.11), centembap 2012. npeyseto ca http://doisrpska.nub.rs/index.
php/economyandmarket/article/view/340/295
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Tabena 1.- Kpumepujymu 3adynerocmu npema memooonozuju Ceemxe 6arke

Kpurepujym |Bucoxa sapgyskenoct |Cpenma 3agyxeHocT | Maia sagysxeHOCT
Hyr/BOIT | >80% 48% - 80% < 48%
Hyr /uspos |>220% 132 % - 220% <132%

Wseop: http://www.nbs.rs/export/sites/default/internet/english/90/90_0/
external_debt_sustainability.pdf

OpHoc cnio/pHOT Ayra mpema 6pyto fomahem mpoussony (BIII), o3HaveH je
Ka0 HajOIIITHUj} MHAVKATOP OMACHOCTH Off HeMKBUAHOCTY 3eM/be. OBaj IOKa-
3atesb he 6uTy Behu ako je Beha kamMaTHa cToIIa Ha IyT Off IPUBPEHOT pacTa I
ako tekyhm 6mmanc texxn gepuunry. [Ipyru nokasaresb, OfHOC CIIO/BHOT IyTa
IpeMa 3BO03Y, T0Ka3yje MOryhHOCT oTIIaTe iyra IyTeM 13Bo3a poba 1 ycayra.
ITopen ancomyTHe BpeHOCTY, BPETHOCT CIIO/BHOT AyTa IO IJIaBY CTAHOBHMKA
He IIpUKa3yje TauHy CIMKY OAPXXMBOCTM 3a1y>KEHOCTH, a/li je OMTaH II0Ka3aTe/b
HIBOA 3amy>keHocTu. Takohe he 6uTH BaskaH MHANMKATOP TOKA CIIOJBHET AyTa je
u npouneHar ydenrha n3Bosa y ormatu gyra. Y ciepehoj rabeny nmpukasane cy
BPEJHOCTM CBUX MHAMKATOPA eKCTepHE TMKBUTHOCTY U eKCTePHE CONMBEHTHO-
ctu Penny6nuke Cpouje y mepuony og 2005. no 2013. ropnHe.

Tabena 2. - Mnouxamopu excmepre nosuyuje Cpouje y nepuody 00 2008. do
2013. 200une

|2008. [2009. [2010. [2011. |2012. [2013
VHIMKATOPY EKCTEPHE COJIBEHTHOCTU (y %)
Cnospan nyr/BIIT 64,6 77,7 (84,9 (76,7 85,9 80,3
Kparkopounn nyr/BJII1 6,6 6,9 6,5 2,1 1,6 0,6
CnospHM ByT/U3B0O3 pobe 1 ycayra 207,6 (265,3 |236,2 |210,3 [215,9 185,.8
Cro/bHU 1yT/13BO3 p06e M yCIIyra u JO3HaKe 168,7 (191,8 |181,2 [169,1 175,6 152,3
VHIVKATOPY EKCTEPHE JIMKBMIHOCTU (y %)
TleBusHe pesepse/yBo3 pobe n ycryra (y Mecenjuma) (5,2 9,5 (8,2 (8,7 7,6 7,0
JleBusne pesepBe/KPaTKOPOYHM TYT 380,8 (528,8 (546.4 [1.861,0 (2.213,0 [5.786,9
JeBusHe pesepse/BI1 24,9 36,6 |35,8 |38,3 36,5 32,6
Ornnara gyra/BJIIT 10,6 |11,4 (12,7 |13,2 13,8 10,8
Otmrata gyra/usBos pobe u yciyra 34,0 (38,9 (352 (36,3 34,7 22,7
Otmata gyra/u3Bos pobe 1 yayra u fosHake 27,6 |28,2 27,0 (29,2 28,2 19,1

Mseop: Hapoona 6anxa Cpbuje, Ananusa oyea Penybnuxe Cpbuje, cemmembap 2013,
*nodayu 3a cenmembap 2013. 2o0une
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ITpesenTOBaHE BpeTHOCTY MHAMKATOPA 32 IOCMATPAHM IIEPHUOJ, CY BEPOLOC-
TOjaH IOKa3aTesb eKcTepHe nosunuje Cpouje. VIHAMKATOPK eKCTEPHE COIBEHT-
HOCTU M JIMKBUJHOCTU Cy TOKOM 2013. ropuHe MManyu M3y3€THO IO3UTUBHA
KpeTama JI HAKOH HeKOJIVMKO TOJIIfHA Ce MOXKe PEeTMCTPOBATI 3Ha4ajHNje IT000/b-
mame cutyanyje. Yuemhe cropHOr yra y n3Bo3y pobe u ycrayra ysehanor sa
JO3HAaKe 13 MHOCTPAHCTBA CMabeHo je Ha 152,3%, 1To je y rpaHuIiamMma ofip>Ku-
BOCTY IpeMa Kputepujymy Csercke 6anke (1o 220%). [ToTBpAy 103UTHBHOM
KpeTalby OBOI' MHAMKATOPAa HA/Ia3MIMO U KaJla MCK/by4MMO IIpUIMB II0 OCHOBY
Io3HaKa — ydeurhe CIIO/BHOT iyTa y 13B03y pobe u ycmyra usHocu 185,8% mito
yKasyje fia ce 3eMJba, 3axBasbyjyhu sHaTHOM noBehamwy 13B03a, yjja/baBa off pu-
3/[YHE I'PaHNIIE COMBEHTHOCTHU. VIHAMKATOp cepBUCHpaba CIIO/BHOT JyTa KOju
yKasyje Ha eKCTepPHY TMKBUIHOCT, Tj. OfIHOC OTII/IaTe CIIO/BHOT /IyTa (I7TaBHUIIE
u Kamare) u nponemenor blIII-a, cmameH je Ha 10,8%. IIpn Tome, yuemrhe ot-
nnare rnaBaune y BTI-y nsnocu 8,1%, a yuemrhe ormmare kamare 2,7%. Ot-
IJIaTa Ayra MO)Ke Jia ce IIOCMATpa y OfHOCY Ha 1M3BO3 pobe U yCIyra y Koju je
YKJby4YeH IPUINB 110 OCHOBY JJO3HaKa Y3 MHOCTPAHCTBa, aKO je y MUTamby CTa-
OmnaH u 3HavajaH npwmB. OIHOC OTIUIATe CIIO/BHOT AyTa M M3BO3a pobe 1
ycnyra, yeehaHor 3a JosHake 13 MHOCTPAHCTBA, CMameH je Ha 19,1%. Kapa ce
VICKJbYYN IIPUIUB IO OCHOBY I03HAKa, OFHOC OTIIIATe CIIO/bHOT IyTa U M3BO3a
pobe 1 ycrmyra cMambeH je Ha 22,7%, 360r pacta n3Bo3a. YKyIIHe OTIIIaTe I/IaB-
HULEe U KaMaTe y IociefmeM TpoMecedjy 2013. ropuHe, Ha OCHOBY CTamba CIIO/b-
HOT JIyra Ha Kpajy centeMOpa, IpeMa peIyMUHAPHIM MTOAaLIMa USHOCHTIE CY
1,5 Mmunujapau espa, of 4era ce Ha OTIIATy IIaBHULE u3fBaja 1,3 munumjappe
€Bpa, a Ha KaMare 176,8 munnona espa. [lo kpaja 2013. roguHe yKyIlHe OTILIaTe
CITOJBHOT JIyTa jaBHOT CEKTOpa n3Hoce 399,4 MunmnoHa eBpa, a IpMBaTHOT CEKTO-
pa 1,1 munujapau eBpa, of dera ce Ha 6anke ogHocK 409,7 MUTMOHA €Bpa, a Ha
npenyseha 684,6 Munnona espa. OfHOC CTamba AEBU3HNUX Pe3€PBIU Ca CTambeM
IIPOCEYHOT MECEYHOT yBO3a pobe 1 yCIyTa, OfHOCHO, KPATKOPOYHUM J[yTOM II0
IIPeOCTAJI0j POYHOCTH MK ca mpouemenuM bIIII-oM Ha Kpajy mocMaTpaHOr Ie-
puopa cy Takobe 3HauajHM Mel)y ITOKasaTe/buMa eKCTepHe TMKBUIHOCTU KOjI CY
ce IO O/bIIATII.

HajBa>kxHUju MHAMKATOP €KCT€PHE COIBEHTHOCTH U YKYIITHE eKCTepHe IO31-
IVije KOju je y CBMM aHa/M3aMa CIIO/bHe 3a1y>KeHOCTY ITIocMaTpa Mehy npsuma je
OHOC cTama cro/pHor Ayra u b/II1-a y nocmarpanoM nepuozy. 360r BaXXHOCTHI
OBOT ITOKa3aTesba, Ha ciefeheM rpaduykoM npukasy u3gBojeHa je U Ipe3eHTo-
BaHa je BUCMHA cIlojbHeT ayra Peny6nuke Cpbuje y ogHocy Ha B/IIT u mepnony
ox 2006. no centem6bpa 2013. roxuHe.
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I'pagukon 2. - Tpeno pacma/nada cnomroe 0yea Penybnuxe Cpbuje y 00HOCY Ha
BIIII 00 2006. 00 2013. 200uHe
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Wseop: aymop npema nodayuma Hapoone 6anke Cpbuje, Ananusa dyza Penybnuxe
Cpouje, cenmembap 2013. zodune, onwupruje na http://www.nbs.rs/export/sites/default/
internet/latinica/90/dug/dug III_2013.pdf

Yuenrhe ciorpHOT Ayra y npouemenoM b/II1-y Ha y centem6bpy 2013. ropgnue
je usnocuno 80,3%, NITO je Ha TPAaHUIIM HUBOA BIUCOKE 33[yXKEHOCTU KOjU 13-
Hocu 80%. Ca pyre ctpane, cynehu npema nopanuma MM® n EY, Cpbuja He
CIlajia y pefi BUCOKO 3afly>keHMX 3emasba. Ha HuBoy EY, yuenrthe ciorpHor myra y
opHocy Ha BJIII je oxo 130%, 1mTO je maKje TOTOBO 3a IOJIOBUHY HIDKE Off PO-
cexa ipxaBa yranuna EY. OBaj MHAMKaTOp eKCTepHE CONMBEHTHOCTH j€ Y Of{HO-
Cy Ha Kpaj IpeTXOogHOT TpoMecedja y 2013. ToguHM cMarbeH 3a 3,5 IPOLIEHTHA
IIO€HA, a Y OJHOCY Ha IpeaxonHy 2012. roguHy 3a 5.6 mpoleHTHa oeHa. TokoM
2013. ropuuu yuerrhe ciospHor nyra y BIII-y Peny6nnke Cp6uje je umao Beoma
AVHAMMYaH TPEH[, pacTa, OGHOCHO, afa. YKyIaH cro/bHu Ayr Peny6nuke Cp-
Ouje je Ha Kpajy npBor TpoMecedja MapTa 2013. u3HoCKO 26,7 MUIMjapAK eBpa
U Y OHOCY Ha Kpaj 2012. roguHe nosehame je 3a 0OK0 MUIMjapAy eBpa, Koje je
npesennko. HakoH Tora, TOKOM HapelHa /iBa TpoMecedja, 10 Kpaja centeMbpa
2013. ropnHe 3abeeXxeH je 3Ha4YajaH IMaj Off YKymHO 7.3 %.

[ToBehame crio/pHOT 3aiy>k1Bama je 610 jeman of Bogehux paxropa npu-
BpenHor pacta Cpb6uje y nepuony ox 2000. rogyHe, Kao 1 ip)kKaBa y PeTMOHY U
BehnHe 3emaspa y Tpansuumju Esporne. [Ipema noganuma CBeTcke 6aHKe, 3a7y-
YKEHOCT 3eMasba y pa3Bojy je 2010. rogmue fBoCcTpyKO noehana y mopehemy ca
1995. roguaoM. MehyTum, ekoHOMCKa Kpusa Koja je y3mpmana cBet, y Cpouju
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oy 2009. roguHe ycriopaBa eKOHOMCKE aKTMBHOCTH, yTUYe Ha CMatberbe IPUn-
Ba OJ] JO3HAaKa U3 MHOCTPAHCTBA, CTPAHMX JUPEKTHUX MHBECTULN]A, YNME Ce
OTBOPMJIO NMNTAlbe CEPBUCUpPAA CIOBHOT AyTra. 3eM/be KOje OCTBapYjy OpxKu
pacT 13BO3a, MOT'Yy OGHETU BUIIM HMBO Ayra npema ussosy u BIII-y. Buco-
KO 3aJjy)KeHe JpykaBe Cy MOCeOHO OceT/bBe Ha MaKpOeKOHOMCKe mopemehaje
I MIBHEHAaaHa HOBehaH)a KaMaTHHMX CTOIIA. Cyoque C OBaKBUM IIpUTHUCHMMaA,
3affy)KeHe [ip)KaBe Hajuemmhe pearyjy cMamemeM INPMBAaTHUX MHBECTHUIIV]A,
nosehameM jaBHUX pacxXofa /MM CMamembeM jaBHUX mpuxoga. OBakas Clie-
Hapyo Hajuenrhe moppasyMeBa U cMambembe TMYHE IOTPOIIbe, He CaMO Y all-
conyTHOM 13Hocy, Beh u mpema B/III-y, a cBe y un/py nosehama ussosa. Lnm
HOMUTHUKE yIpPaB/balba CIO/BHNUM AYIOM je OCTBaperme KOPUCTM Of CIO/BHOT
¢uHaHCKHpama 6e3 HapyllaBamba MAKPOEKOHOMCKe CTAOM/THOCTH 1 PaBHOTEXe
mwiatHor 6unanca. Cropau fyr Cpbuje je ranonupajyhe pacrao s6or morpe-
Oe HeTpaHC(OPMICAHOT jaBHOT CEKTOPA 3a HOBUM (puHaHCUpamweM. Y Hapef-
Ha IBa CerMEHTa aHa/lM3e OBOT pajia Koju ce JieTa/bHMje 6aBe CTPYKTYpOM U
TPEH/IOM pacTa AyTOPOYHOT ¥ KPATKOPOYHOT CIIojbHOT Ayra Pery6nnke Cpbuje
IpeMa AY>KHULVIMA 1 IpeMa KpeJuTopuMa. Y BpeMeHCKO OIpaHNYeHhe aHAIN3e
je mogerpeHo y aBa Kpaha mepnopa, mpsu ox 2000 mo 2007. roguHe, 1 IPYTH OF
2008. mo 2013. roguHe.

CTPYKTYPA U TPEHJ KPETAKA CrOJbHOI AYTA PENYBJIUKE
CPBUJE NMPEMA AYXHULUMA

Cnopan ayr Pemy6nuke Cpbuje ce MPBEHCTBEHO JielMM HAa JYTOPOYHU U
KPaTKOPOYHM AYT ¥ 0OpadyHaBa ce [0 IPUHIIUITY ,,JOCIIENIOT AyTa“, KOji 00y X-
BaTa M3HOC JyTa 10 IJTABHUIM U M3HOC oOpadyHaTe KaMare Koja Huje mnahena
y MoMeHTy yrosopeHor pocreha. Kaga je ped o cTpykTypu crio/bHOr ayra mo
OY>KHULIVMMA, Pa3lIMKYjeMO CIIO/bHO 3a/ly Kekbe CIIO/bHOT HaCyIIpOT CIIOJ/BHOT 3a-
Iy>Xema IpUTaHor cekTopa. CIIO/bHM YT jaBHOT cekTopa Pemy6mmuke Cpbuje
obyxBara Ayr fp>kaBe (koju ykpydyje gyr KocoBa u Meroxmje 1o KpeauTu-
Ma KOju Cy 3aK/by4eHM npe gonacka mucuje KOOP-a, HeperynucaH oyT nmpema
JInbuju ox 39.5 MunIMoOHa eBpa M KIMPUHIIKY AYT IpeMa 6usmoj Yexocnosa-
4Koj), ogHOCHO #nyr Haponne 6anke Cpbuje, 1okanHe camoympase, GOHIOBaA
U areHIyja Koje je OCHOBajIa Jp>KaBa U JyT 3a KOjU je u3jjaTa Jp>KaBHa rapaH-
nyja. CHopHM AyT IpuBaTHOT cekTopa Peny6nuke Cpbuje obyxBara nyr 6a-
Haka, mpenyseha 1 ocTanmx cekTopa, 3a Koji Huje M3/laTa p>KaBHA rapaHIyja.
CHo/bHUM [YTOM IIPUBATHOT CEKTOpa HMUCY oOyxBaheHU KpemuTy 3aK/bydeHn
npe 20. gerem6pa 2000. roguHe 1o KojuMa ce He Bpule Itahama (852,2 MiH
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eBpa, off uera ce 392,5 M/IH eBpa ogHOCK Ha fomahe 6aHKe, a 459,7 M/TH eBpa Ha
nomaha npenyseha).®

bes 0631pa 0 KojeM TY>KHMKY je ped, IPOTeK/INX TPMHAECT TOAMHA TPEH]
KpeTama CIIO/bHOT Jyra IpeMa AY>KHMIMMA je 610 AMHAMUYaH, a UMao pas-
NMYUTE IPOMEHE yHena JYKHUKA Y CTPYKTYpu. TOKOM IpBUX ceflaM TOfifHa y
CTPYKTYPM CIIOJBHOT [IyTa, YK/BY4Yjyjhm 1yropodHu u KpaTKOPOUHH IyT, OFHOC
n3Meby 3ay>keHOCTH jaBHOT U TPMBATHOT CEKTOPA Ce M3MEHMO.

I'paguxon 3. — Cnomwnu dyz Penybnuxe Cpouje npema oyscruyuma 00 2000. do
2007. 200une (y munujapoama EYP)
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3seop: aymop npema nodayuma Hapoone 6anxe Cpbuje, Cnomnu dye Penybnuxe
Cpbuje npema dyxcHuyuma, onuiupruje na http://www.nbs.rs/internet/cirilica/90/dug/
index.html

Crame cno/pHOT fryra 2000. roguHe je 6110 oko 10,1 Myumpanu espa, Koje
je MMajo TeHeHIMjy Iaja 3a OKO MIIMjapAy eBpa 1 6110 Ha HUBOY Off OKO 9
Munujagu espa o 2002. mo 2004. rogune. Hakon Tora, 3abeexxeH je BpTOITIa-
BJ PACT, Off 110 JiBe /10 TPY MUIHUjapfie TOANIIbe, la 6u crnobHu ayr Cpbuje Ha
Kpajy 2007. ropuse usHocuo 17,1 munujapau espa. CTpyKTypa TOr yTa IpeMa
IY>KHUIIMMa Ce Memasa TOKOM neprogia. JIyr jaBHOT ceKTopa je 6110 aIicomyTHO
JIOMIHAHTAH ¥ YMHMIO je TOTOBO Ileo cro/bHM Ayr Cpbuje, MehyTnm Tokom ro-

9  TIIpemamnpenumuHapHuM nopganuma Hapopgse 6anke Cpouje. [Topey rOfMIIIBIX M MECEIHUX
IojiaTaka O CTamy CIO/BHOT Ayra, HapopgHa 6aHka, y ckmagy ¢ npucnehem moparaka,
00jaB/byje ¥ TPOMeCEYHe aHaJIi3e O KpeTamy CIIO/BHOT 1 jaBHOT fiyra Pemy6muke Cpouje ¢
TTOKa3aTes/byMa OFPXKMBOCTY Ha CPEIbIL VI [yTU POK.
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OVHA Ta YMbeHNIIA Ce HOTIYHO 13MeHmIa. CIO/bHU AYT jaBHOT cekTopa je 2001.
ropuHe 6o oxo 10,2 Munmjapay eBpa 1 Off Tajia ma jo kpaja 2007. roguHe, Kaja
je M3HOCK OKO 6,3 MUINjapAK eBpa, je Oe/exxyno TpeHf cMamema. CynpoTHO
TOMe, JyT IIPUBATHOT CEKTOpa je OeeXX1o MHTe3UBaH PacT TOKOM TUX MCTUX
HoCMaTpaHMx cefiaM ropnua. O oko camo 650 MUIMOHA AyTa IPUBATHOT CEK-
ropa y 2000. roguHu, yT je pacTa0o TOKOM IrOAMHAa, Ca HajaulM MHTE3UTETOM Off
2004. ropguue, fa 6u fo 2007. TOAMHY OH JOCTUTAO0 BIUCUHY TOTOBO 11 Mmnjap-
nu espa. Y nmopanuma Hapopgse 6anke Cpbuje, [yT IpUBATHOT CEKTOpa YMHE
nyr 6anaka u gyr npenyseha. ITo ;yropouHom ocHOBY, penyseha cy sagyxe-
HUja o 6aHaKa, JOK KPaTKOPOYHO IIOCMATPAHO OLHOC je OOPHYT.

Y HapegHOM BUIIErofuIImbEM BpeMEHCKOM MHTepBany of 2008. gonune,
KOja ce y3uMa 3a IoYeTaK r1obanHe eKOHOMCKe periecyje ITo ca coboM JOHO-
cu ofipeheHe eKOHOMCKe YCIOBe KOjy Cy Ce Ofpas3uIyv Ha TPeH[ all M yC/IoBe
3aZy>KMBamba fp>KaBa, 1ma 1o 2013. roguue, 3a Kojy II0CTOje IOCAEebY, aly jOII
yBeK IpelrMMUHapHM nogauny (tabena 4.). Jlyr jaBHor cexropa je ox 2008. ro-
AVHE TI04Ye0 f1a Oe/eXxyt CHa)kKaH TPEHJ pacTa JyTOPOYHOT AyTa, KOju Cé TOKOM
MOCTIeAIBbUX LIECT TOAMHA YOBOCTPYUMO. Y CTPYKTYpy [yra jaBHOT CEKTOpa,
meby myxunuma ce og 2009. rofrHe HAaKOH HEKOJIMKO TOfjVHA I1ay3e IIOHOBO
nojapbyje Hapogna 6anka Cp6uje, anu u npsu nyT o 2000. ropgnHe obaBese
Brnape Peny6nuke Cp6uje. Ca gpyre cTpaHe, KpaTKOPOUHU AYT jaBHOT CEKTOPA
ox 2010. ropuHe Buie He moctoju (2000. ropgnHe je n3HOCKO 0KO 100 MunIMoHa
eBpa). [lyropoYHM IyT IPUBAaTHOT CEKTOPA je TOKOM ITIOCMAaTPaHOT Ieprofa Oc-
TA0 Ha MCTOM HUBOY 1 Huje uMamo Behe mpomene. IlojefnHauHO mocMaTpaHo,
OM710 je IpOMeHa y CTPYKTYPY ¥ BUCHHIU YAesa jep Cy GaHKe TOKOH IPOTEKINX
mecT rogHa 1oBehae cBoje 3agyykeme 3a OKO MIINjapAy, AOK Cy mpenyseha
CMambMIIA 32 MICTU U3HOC. Y TOI/IeAy KpaTKOPOYHOT /1yTa, 1 6aHKe 1 mpepyseha
CY IpacTMYHO yMalbujle CBOje 3a/lyKekhe II0 OBOM OCHOBY U JIOCTU/IE TOTOBO
MMHUMAJIHO 3a/lyKembe.

Tabena 3. - Tpeno kpemaroa cnomHoe 0yea Penybnuxe Cpouje npema
OyrcHunuma 00 2008. 0o 2013. 200une (y munuornuma EYP)

2008. |2009. [2010. |2011.  [2012. 2013.
A. IYTOPOUYHM OYT 18,945.1(20,482.5(21,956.0|23.477.5 |25,227.8 (25,629.9
1. JABHU CEKTOP 6,503.0 |7,762.3 (9,076.4 [10.773.3(12,1487.3|13,173.2
Hyr HBC 1,110.0 |1,528.9 |1,617.6 [1,388.7 |697.2
1.2. O6aBese Brase PC 4222  |449.5 |459.3 |452.3 433.7
2. IIPUBATHU CEKTOP 12,442.1(12,720.3(12,879.6(12,704.2(13,040.5 {12,456.7
2.1. banke 2,201.3 {2,596.9 (3,361.9 |3,782.4 (3,671.6 |3,228.7
2.2.Tlpenyseha 10,240.8(10,123.4 {9,517.6 |8,921.8 [9,368.9 |9,226.5
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b. KPATKOPOYHM OYT 2,143.3 [2,004.8 |1,830.4 (647.9 |493.2 211.9

1. JABHU CEKTOP 17.7 1.5

2. ITPMUBATHW CEKTOP 2,125.6 (2,003.3 |1,830.4 (647.9 |493.2 211.9
2.1. banke 1,322.9 |1,713.1 |1,730.7 |581.7  |427.9 171.3
2.2.TIpenyseha 802.7 [290.2 |99.7 66.2 65.2 40.6

CTAIBE CIIOJbHOT [JYTA (A+B) 21,088.4(22,487.3|23,786.4 (24,125.4|25,721.0 |25,841.8

3seop: aymop npema nodayuma Hapooue 6anxe Cpbuje, Cnomru dyz Penybnuxe
Cpbuje npema dyxcHuyuma, onuiupruje na http://www.nbs.rs/internet/cirilica/90/dug/
index.html

IIpema nmocnenwuM 3BaHMYHUM IOfanMMa, TokoM 2013. roguHe CIO/BHU
IyT mpeMa JyXXKHMUIUMA je nmao crnefiehu Tpeny kperama. CHO/BHYU AYT jaBHOT
CeKTOpa CMameH je TokoM Tpeher Tpomeceyja 2013. rogune 3a 128,2 MuinoHa
eBpa, Ha 12,8 Mmumjapau eBpa. Iberoso yyenrhe y ykyImHOM CIIO/BHOM YTy HO-
BehaHno je Ha 49,8%, 1ok je yuyemhe y nmpouemenom BJIII-y cmameno Ha 39,9%.
Mako je y mocMaTpaHOM IEPHOAY HETO 33 y>Kerbe jaBHOT CEKTOPa M3HOCUIIO
97,7 MunuoHa eBpa (Hajpehum fienoM 1o ocHOBY kopuinhema Kpepura Brane
Pycke ®enepanuje 3a moapiky 6yliery), AyT je cMameH Ipe cBera 300r Hera-
TVBHE BaJlyTHe TPOMeHe 1 pefloBHe oTiuiate fyra Hapopne 6anke Cpbuje mpe-
Ma MM®-y. Crio/eHM yT fipKaBe, unje je ydenrhe y jaBHOM CIIOJBHOM AYTY JO-
MuHaHTHO (80,2%), moBehaH je TokoM Tpeher Tpomeceyja 2013. rogune 3a 101,2
MIIMOHA eBpa, WTOo je 32,1% B/III-a. Cno/bHM AyT 3a KOju je Ap>kaBa M3jana
rapaHuyje usHocu 1,3 Muujape eBpa U y IOCMaTPaHOM IIEPUOAY je CMarbeH
3a 18,4 Munmona eBpa, a yT JI0OKa/lHe CaMOYIIpaBe U (I)OHILOBa 3a 16,3 MmunamoHa
eBpa, Ha 284,6 Mmunnona ebpa. Hapopgna 6anka Cpb6uje, ca 7,4% yvenrha y ykym-
HOM jaBHOM CIIO/BHOM JIyTY, CMaIblIa je TOKOM Tpeher TpoMecedja CBOj CIIO/bHM
ByT 3a 194,7 MunmmoHa eBpa 10 OCHOBY PelloBHeE OTIIaTe gyra npema MMO-y.
Y ucrom nepuopy gp>kaBa Hije yrOBOPU/Ia HOBO 331y KMBambe Y MHOCTPAHCTBY,
OCMM IITO je M3Jaja rapaHIuje 3a MoTpebe 3ayXuBama jaBHUX npegyseha y
u3HOCy off 30,8 MUINOHA eBpa C IMPOCEYHOM (PUKCHOM KaMaTHOM CTOIIOM Of
3,0%, mpoceyHOM podHOIIhy off fBe TOAMHE ¥ NEPUOLOM IOYeKa Off TOLMHY
JaHa 1 gBa Mecena.'®

Toxom 2013. rogyHe CIIO/BHM YT NPUBATHOT CEKTOpA CMAMEH je TOKOM
tpeher Tpomeceudja Ha 12,9 munmjapan eBpa. Iberoso yuemhe y mponemenom
BAIl-y cmameno Ha 40,3%. Hajseha HeTo 3ajy>kema IO OCHOBY J[yTOPOYHMX
KpenuTa 3abenexeHa cy y npepabusauxoj mugycrpuju (51,3 MminoHa eBpa),

10 Hapopna 6anka Cpbuje, Ananusa nyra peny6nuke Cpéuje, centembap 2013, Bumie Ha:
http://www.nbs.rs/export/sites/default/internet/latinica/90/dug/dug_III_2013.pdf
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pynapcTBy (43,5 Munmnona espa) u rpabesunapcTsy (15,7 MuanoHa eBpa), TOK
cy HajBeha HeTO pasgyKemwa perncTpoBaHa y 6aHKapcKoM ceKTopy (41,8 munn-
OHa eBpa), CeKTOpy nH(POpMUCama ¥ KOMyHMKanuja (25,2 MIINOHA eBpa), ca-
o6pahajy n ckmapumremy (16,2 MUINOHA eBpa) M TPTOBUHY Ha BEIMKO VM MAJIO
(8,7 MunnoHa eBpa). Y nopebemy ca 2012. roguHOM Kajia je Ha Kpajy centeMbpa
2012. ropuHe CIIO/bHM YT NPUBATHOI CEKTOpa M3HOCKO 13,5 Munujapau espa,
npeMa noganuma 3a 2013. roguny, OH je CMambeH 3a OKO I10j1a MUINMjapfe eBpa
3a roguHy faHa. Crio/bHY 1yT 6aHaKa CMambeH je y Ha 3,6 MUINjapau eBpa, Kao
pe3yaITaT cMambema JyTOPOYHOT ¥ KPaTKOPOYHOr Ayra. Ydueurhe myra 6aHaka
Y YKYIIHOM IIPMBAaTHOM JIyTy CMambeHO je 3a Ha 27,9%. CMameme gyra 6aHaka
HAaCTa/Io je Kao pe3y/lTaT HETO Pa3fy>KMBama IO JYTOPOYHMM M KPaTKOPOY-
HIM KpepguTuMa. banke cy 3ak/by4mie HOBe SyTOpOYHe KpeIuTe Y U3HOCY Of
70,3 MunnoHa eBpa. IIpoceyna kamaTHa cTona Ha Te KpeuTe nsHocu 1,74%, a
POYHOCT YeTHpy rofyHe u gBa Mecena. Crio/bHu AyT npefyseha cMameH je 3a
83,0 MunmnoHa espa, Ha 9,3 Munujapge eBpa, WTO NpeAcTasba 72,1% yKyIHor
IPUBATHOT CIIO/BHOT Ayra. CMamerme TyropodHor Ayra npenyseha nsHocuo je
81,3 MmMoHa eBpa, a KpaTKOPOYHOT Ayra 1,7 Munnona espa.'’

CTPYKTYPA U TPEH[ KPETAIA CMOJbHOTI AYTA PENYBJINKE
CPBUJE NMPEMA KPEAUTOPUMA

Amnanusa crno/pHOT fiyra Penybnuke Cp6uje mpema KpefpnTopuma je Beo-
Ma 3HayajHa jep OHa Jlaje OfOrOBOP Ha BEOMA Ba)>KHO INUTake KOMe IYIyjy y
IpeAXOHOM fie/Ty IOMEHYTH Ay XHUIIY, OGHOCHO, KOji KpeAUTOpHU Cy pUHAH-
cupanu 3apyxeme Cpbuje 1 of Kojux PMHAHCUjCKUX MHCTUTYLMjA CMO IIO-
3ajM/pMBa/IN HOBAIl y IPOTEK/INX TPUHAECT TOAMHA. Y 0BOM fieny hemo, Takobe,
noce6Ho aHanuanparu mepuogp ox 2000. 1o 2007. ropmHe, 1a HAKOH TOTA MEPHUOT,
ox 2008. ropmHe U movYeTKa robarHe eKOHOMCKE Kpu3e.

Kapa je pe4 o CTpyKTypM CIIO/bHOT Ayra Ipema KpeJuTopuMa UCTO pas-
JIMKYjeMO OYTOPOYHM ¥ CPefHhOPOYHM YT HACYIPOT KpPaTKOPOYHOM, KOjU je
y cny4ajy Cpbuje 3aHeMap/buB, IITO je JIOTMYHA YMIbeHMIa 003upoM Ha Beh
IpUKa3aHO CTalbe KPaTKOPOYHOT AyTa IpeMa gy>kHuuuma. Kaga je peu o xpe-
nputopuma Cp6uje HEKONMMKO OpraHu3alja je JOMMHAHTHO. Ty ce IPBEHCTBEHO
uspBajajy mehyHaponne punancujcke mHcTUTYLMje Mehy Kojuma cy 3a Cpoujy
Hajsehn nmosepuony Mebhynaponun monetapun ¢onp', Mehynaponna 6anka
3a peKOHCTPYKLMjy U pa3Boj, MehyHapopHa aconujanuja 3a passoj, EBporncka

11 Bume o ogHocuma Cp6buje ca MM®-om Ha http://www.nbs.rs/internet/latinica/40/40_1/in-
dex.html

790



J.ALIWR, J. TOLWKOBWH, J. MAPKOBUH AHANN3A EKCTEPHE MO3MLWJIE PENYBJTIMKE CPBUJE ...

YHunja, EBporncka nuBecTunmona 6anka, EBporcka 6aHka 3a peKOHCTPYKIUjY U
pasBoj, 3aTuM Ty cy Ilapucku kny6, JIoHgoHCKY KIy6'?, cTpaHe Bafie, pasBojHe
OaHKe U areHuMje CTPaHVX BIaja ¥ OCTalM MHOKPEJUTOPY, alyu Of Ipe Iap
roguHa 1 EBpoo6Be3Hniia.

Topuue 2000. cnoeay gy Pemy6rmuke Cpbuje je n3HoCHo HemTo npeko 10
mujappu. Moxe ce pehu a je Cpbuja Taga MpaKTUYHO MMasIa JBa KPefuTo-
pa KojuMa je myrosaja Ipeko 6,5 munmjapau eBpa. To cy 6unu JIoHfOHCKY 1
[Mapuckn kn1y6. CBMM OCTalIMM MHOCTPAHUM IOBEPUOLMIMA YKYIIaH AYT 6110
oxo 3,5 Munujapau espa. Y nepuony o 2000. fo 2007. rogyHe TpeHJ, pacTa 3a-
HyKuBama Kofi MehyHapomHUX QUHAHCHMjCKMX MHCTUTYLMjA je 61O yMepeH.
TokoM mocmarpaHOT Iepuofia HajsHa4YajHUju mHoBepmnal Penybmuke Cpbuje
je 6una MehyHnapongHa 6aHKa 3a peKOHCTPYKIINjy U pas3Boj, IpeMa Kojoj ce JyT
KpeTao naMebhy 1,5 n 2 Mmunujapae eBpa. TokoM TUX rofinHa je IONTAKO KPEHYIO
3amy>xuBame Koi EBporicke mHBecTuimone 6anke n EBporcke 6aHke 3a pe-
KOHCTPYKIMjy ¥ Pa3Boj, a/li je Tajja OHO M3HOCUIO 1o 500 munmoHa espa. Jlyr
IpeMa CTpaHMM BJIaJiaMa, pa3BOjHMM OaHKaMa ¥ areHIjaMa CTPaHUX B/Iafia,
yxmpyunjyhn Jlougonckn un ITapuckm kimy6 je ocTBapmo cTa)kaH TpeHJ Iaja, fa
61 Ha Kpajy 2007. rogyHe M3HOCTHO yIIo/Ia BpeHOCTU 13 2000. ropuHe.

I'paguxon 4. - Cnowru dye Penybnuxe Cpbuje npema xpeoumopuma 00 2000. 0o
2007. 200une (y munujapoama EYP)

18 W MehyHapogHe buHaHcujcke
16 opraHusaumje
14 Crpane Bnape
12

10 M MNapucku knyd

B JIOHAOHCKK KNy D

B OcTanv KpeauTopu

YKYNAH CNOJ/bHKW YT

[ R S - -]

2000. 2001. 2002. 2003. 2004. 2005. 2006. 2007.

‘Useop: aymop npema nodavyuma Hapodne 6anke Cpbuje, Cnomru dye Penybnuxe
Cpbuje npema kpedumopuma, onwiupuuje na http://www.nbs.rs/internet/cirilica/90/dug/
index.html

12 Buute o capapmwu Cpouje ca Ilapuckum n JIongoHckuM k1y6om Ha http://www.nbs.rs/inter-
net/latinica/40/40_3.html
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Kao mTo ce Moxe 3aK/bydnTy 13 TpadMUKOr IMpMKas3a TPEHNJA KpeTama
CIIO/BHOT JIyTa IIpeMa KpeAUTOpuMa, 6e3 CyMibe, HajipacCTUIHUjI TPEH, pacTa
je MMaro 3ajgy>XnBarbe KOJ CBUX OCTaIUX MHOKPEAUTOPA, KOje je O] HEKOIMKO
munmona 2000. rogune, 2007. ropyHe JOCTUIIO BUCUHY Off IIPEKO 9 Muujapau
€Bpa 10 IyTOPOYHOM OCHOBY U OKO MUIMjaply KpaTKopodHor ayra. OBo 3a-
Iy>Keme MpeMa KPegUTopuMa Koje YMHM 0KO 60% yKyIHOT CIIO/bHOT IyTa, ca
IpyTe CTaHe IpeMa AY>KHUKY je 6110 YT KOju je HallpaBMO IIPMBATAH CEKTOP.

Toxom nepmopa op 2008. roguHe o 2013. ropnHe yHeo MHOKPeAUTOpPA Yy
YKYIIHOM CIlo/bHOM Ayry Pemy6rmuke Cpbuje ce 3HauajHo nsmenuo. IIpsa 3Ha-
JajHa IIPOMEHa je Jia je IIoYeo CHa)kaH pacT 3apyxeHoctu Cpbuje mpema Meby-
HapOZHUM (PUMHAHCKjCKUM OpraHmusanujama. Ty ce moceOHO M3/iBaja HEKOINKO
opraHusanuja (tabema 5.).

Tab6ena 4. - Cnomnu 0y2 Penybnuxe Cpbuje npema kpedumopuma oo 2008. do
2013. eooune (y munuoruma EYP)
Knupusrje yrBphusame obaBesa i MOTpa>kBarba 10 OCHOBY XapTHja Off BpeJHOCTH 1 HOBYAHUX

cpencraBa VISMeby Y4€CHIKa 'y B€31 Ca II0C/I0OBMMaA Ca XapTI/IjaMa O BPETHOCTMU.

2008. 2009. 2010. 2011. 2012. 2013

A. IVTOPOHHI 11 CPEAFO- 18,923.3 |20,461.2 | 21,932.9 |23,453.7 | 25,204.5 | 25,607.6

POYHI YT

MEFYHAPOTHE  OUMHAH-

CHICKE OPFAHVBALIE 39139 (53816 |6,538.1 |7701.6 |8,118.2 |7,720.1
Mebynapopnuu monerapun ¢oug | 0.0 1,532.1 [1,978.3 |2,076.9 |1,841.0 |1,130.8
Mebynapopna Ganxa sa pexon-| ) soo o | 5365 |1 3587 (14372 | 14526 |1,437.0
CTPYKUUjy U pasBoj

ﬁ‘iz;’“f"’a”“ acourjauwya 34l sc1o 14691 5117|5409 5367  |496.4

Esponcka xomnanuja 3a duman-
cupatrve Jcesie3HUUK02 603102 nap- | 113.6 100.5 110.5 99.6 112.2 92.2
Ka

Mehynapoona unancujeka xop-|12c o 1985|2072 |3461 |3756  |4633

nopayuja

Esponcka unsecmuyuona 6anka |[592.5 7419 1,032.2 [1,472.9 [2,025.7 |2,321.3
Eesponcka Ynuja 2733 (2733 [2733  [3733  [328.5 |283.8
Eypopond 52.1 59.7 5.7 73.1 727 99.9
Esponcra Ganxa sa pexoncmpyic-| co) 5 les 6 |gs04  |1,106.8 |1,2007 |1,195.8
Yujy u paseoj

Esponciar donp sa jyroucrouny |, 93.0 1340 1747 1723 |199.6
eBpomny

Cmpane sénade, pazeojHe b6anke u
azeHyuje cmpanux 671a0a

ITapucku ky6 1,674.6 |1,581.0 |1,616.7 |1,582.0 [1,475,9 |[1,370.4

2,540.9 |2,374.7 |2,650.4 |2,763.6 |2,850.0 |3,044.2
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CrpaHe Bnaje 659.3 502.8 682.1 718.3 747.5 950.1
Passojue Gauke w aremmtje cpa- | )00 \ogo g (3516 (4633|6267  |7237
HIX Baja

JIOHIOHCKY KTTY6 819.8 808.3 754.4 720.4 652.1 294.5
EBpoo6Be3HI/ma 772.8 2,084.0 |[3,806.8
Ocmanu kpedumopu 11,648.6 | 11,896.7 | 11.990.0 |11,495.3 | 11,500.3 | 10,741.9
b. KPATKOPOYHUN YT 2,143.3 |2,004.8 |1,830.4 |647.9 493.2 211.9
Pycija - Tpropusciit Kpeput sa| g o 15.4 127 |95 7.8 5.0
yBO3 raca

Ocrano 2,124.5 [1,989.4 |1,817.7 |638.4 485.4 206.9
II. KJIMPUHT™" 21.8 21.4 231 23.8 23.3 22.3
223;133)1{ CHOBHM 1YL 21,088.4 |22,487.3 | 23,786.4 |24,125.4 | 25,721.0 | 25,841.8

W3sop: aymop npema nodayuma Hapoore 6anxe Cpbuje, Cnomru 0yz Penybnuxe
Cpbuje npema kpedumopuma, onuiupuuje Ha http://www.nbs.rs/internet/cirilica/90/dug/
index.html

[TpBa meby muma je Mebynapopguu monerapun ¢poupg (MM®), kojem 2008.
rofiHe HUCMO HuIITa Ayrosanu. IloTnucuBameM apamxMana ca MMO®-ouw,
ByT je, 2011. ropyHe, M3HOCKO IIPEKO [iBe MUIMjap/ie eBpa, Aa 611 TOKOM HapenHe
IiBe TOfIMHE OH 0110 yMameM 3a ckopo Munujapny espa. Cnepeha je Mehynapon-
Ha 6aHKa 3a PEKOHCTYKILMjy U Pa3BoOj KOjOj CMO KOHCTAHTHO ITOCTIEIIbYX IIeCT
roAVIHA [y>KHM OKO 1,5 Mujujapau eBpa, 6e3 Behux gaykryanyja TOKoM mepu-
opa. EBporicka 6aHKa 3a peKOCTPYKIMjy U PasBoj je y IOCMaTpPaHOM IE€PUOLY
sagyxuiaa Cpoujy 3a HoBux 500 MunoHa espa. Ilocienmy, any HajcCHAOKHUjK
nojegvHayHy nHOKpepurop Cpbuje je EBporicka nuBecTunmona 6anka. Tpeup
KpeTama Jiyra IIpeMa oBoj GpMHAHCUjCKOj OpraHusanyju je uma Hajpehu pact 1,8
Muanjapau espa y nepuony og 2008. o 2013. rogune. OcTany MHOKPeJUTOPK
KOju CIlafiajy y rpyny MebyHapopHux GpuMHAHCHjCKMX OpraHM3alnja HUCY MMa-
e Behe IMpoMeHe y IOI/Iefy pacTa OHOCHO IIajia CBOT YA€/ y CIIOJbHOM AYTY
Cpb6uje. [Ipema cTpanuM BiajjamMa, areHIMjaMa CTpaHMX BIaja M MHOCTPAHUM
pasBojHMM OaHKaMa, 3afy>keHocT Cpbuje je mopacso 3a oko 500 MuInoHa eBpa.
Op yxynHOr M3HOCa Jiyra y CTpaHUM Biafiama, 39,5 MUIMOHA eBpa OfJHOCK ce
Ha #yr npema JInbuju, JOK KIMPUHIIKY YT HpeAcTaB/ba AyT HpeMa OMBILO]j
Yexocnoaukoj. [lyr nmpema Jlongonckom 1 [Tapuckom kiy6y je HaCTaBMO TpeH,
nazia y IpoTeK/IOM IIePUOJY, Kao 1 IyT IIpeMa CBUM OCTa/IMM KPeAUTOpMUMa KOju
je yMameH 3a OKO MUJIMjapAy eBpa. BepoBaTHO HajsHa4YajHMja IPOMEHA KOja je
JIOHeTIa TIOTIIYHO HOBU OOJIMK VI BEJIMKY Pas/IMKy Y IOIJIENy CIIO/bHE 3ajyiKe-

13 Knupusr je yrephusame ob6aBesa u moTpaxkyBamwa 110 OCHOBY XapTuja Of BPeLHOCTH U
HOBYAHMX CPeICTaBa U3MeDy yuecHMKa y Be3) ca II0C/IOBIMA Ca XapTyjaMa Off BPeJHOCTIH.
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HocTu Peny6nuke Cpbuje moroguna ce 2011. rogyuHe Kaja je IpBY IyT MOYesa
emucuja gyropounnx EBpoo6sesnuna Peny6nuke Cpbuje Ha MehyHapogHOM
bUHAHCKjCKOM TP>KMIITY KOje Cy Ha Kpajy 2013. rogyHe nMare BpeHOCT of 3,8
munujapau espa. OBa HOBMHA Ce MOXKE CXBaTaTM Kao jeflHa Off KJbyYHUX Mepa
U penedMHUCabe CTPATETVje 33y KIBaba Off CTPaHe KpeaTopa eKOHOMCKe II0-
JINTUKE.

3AKJbYYHA PASMATPAA

JIuHaMuka KpeTama cropHOr gyra Pery6nuke Cp6uje je ox 2000. rogmne
6una pacryha. Vsy3es Tporoguuimer nepruopa ox 2002. 1o 2004. rogrHe Kaja
je 3abenexxeH Iaj M CTarHalMja, CIIO/bHY JYT je IPOrPeCUBHO pacTao. Moxe
ce 3aK/by4YUTH J1a je Y IPOTEKANX 13 rofuHa JyropoYHM YT jaBHOT U AT IPU-
BaTHOT CEKTOpa KOHCTAHTHO Oe/Ie)XMo TPeH | PacTa, MOrOTOBO YT IPUBATHOT
CeKTOpa Koju je HapacTao of 18 munanoHa o 12,4 Muiujapau eBpa. TokoM 1o-
C/IefIbYX IIeCT TOAMHA, NYT IPUBATHOI CeKTOPA je Ha IPUOIVKHO UCTOM HMU-
BOY, mopehemy ca [yrom jaBHOT ceKTOpa KOji je HapacTao 3a 7 MUIMjapyie eBpa
TOKOM MCTOT BPEMEHCKOT MHTepBana. KpaTKopoYHu CIO/bHM YT IIpema JIyxK-
HUIVIMA ce MOXKe pelr /ja CKOpo 1 He HOCTOjI, jep Y MOITIEAY jaBHOT CEKTOpa
OyKBaJ/IHO He IIOCTOjY, JOK IPMBATHYU CEKTOP je Ay>KaH OKo 211 MuUInoHa eBpa.
JaBHU CeKTOp MHAYKYyje IONOBMHY YKYITHOT crio/bHOr nyra Cpbuje. Ilpegomu-
HaHTHO Jiajbe 3a]y)KMBalbe jaBHOT CEKTOpa je OMJIO IJIaBHU IIOKpeTay Oyjama
crorpHOT iyra Cp6umje mocnenmux roguHa. Takse TeHaeHnnje he ce HacTaBuTH
cse ok Cpbuja nma nocrojehu npexomepHu jaBHU CeKTOp. Y MOITIENY CTPYK-
Type U TPeH/la KpeTama CIOJ/bHOT fyra Perry6nuke Cpouje mpema MHOKpeAUTO-
p¥Ma, y IpOTeK/INX 13 rogyHa pacToM CIIO/bHOT J1yTa, HajsHA4ajHMje je pacTao
yneo mehyHapogHMX QUHAHCHMjCKMX MHCTUTYLMja, Y IpBOM peay Espormcke
MHBeCTULINOHe OaHKe, EBpolicke 6aHKe 3a PEKOHCTPYKIUjy U pa3Boj, Mebhyna-
ponHor MoHeTapHOT (GoHza 1 MehyHaposHe 6aHKe 3a peKOHCTYKIIUjY U Pa3Boj,
4Mju je y@eo BMCOK any KoHCTaHTaH. CTpaHe Biajie, pa3BojHe OaHKe 1 areH-
LJje CTPaHUX BIaJja Cy yMamue CBOj yeo. IpacTMYHO yMambeme Jyra y Ipo-
TEK/IMX TPMHAECT TOAVHA je ocTBapeHo npema [lapuckom n Jlogonckom Kiyo6y.
CBU ocTanmyu MHOKPEAUTOPH Cy MMajy Hajsehu ymeo ox oko 11 Munmnjapan eBpa
Y YKYIIHOM CIIOJbHOM #yTY Pemy6ruxe, mto je HuBO Koju je 6e3 Behux npomena
y mocneyx 1ect rogyHa. EMucuja nyropounnx EBpoo6sesnuiia Ha mehyHa-
porHOM GMHAHCKjCKOM TP>KMIITY je modena 2011. roguse n oHa cy 2013. ro-
JuHe uMaje BpegHocT of 3.8 munujapau. OBa HOBMHA Cé MOXKE CXBAaTaTH Kao
jeHa off KJbyYHMX Mepa 1 pefedUHICambe CTPaTeTuje 3a/[y>KIBamba Off CTpaHe
KpeaTopa eKOHOMCKE ITOJIUTUKE.
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Cnopan nyr Peny6nuke Cp6uje 2013. roguHe nsHocuo 25.842 munujapau
eBpa. IIporexnux map rogmuua, Cpbuja je 6uma y 30HM BUCOKe 3ay>KEHOCTI,
IITO je CUTYPHO 6uIa Ioc/enIa u rmobanrHe eKOHOMCKe KpH3e, ajli je TOKOM
2013. roguHe ycrena saxBabyjyhu pacty ussosa, npouemenor bJII1-a u 6yier-
CKVX IPUXOfia, TeHAEHLMja MOOO/bIIakha UHAMKATOPA OAPXUBOCTH CIIO/BHOT
nyra. To ykasyje fa ce sem/ba yfja/baBa Off pU3MYHE I'PAHMLIE CONMBEHTHOCTU U
nukBugHOCTH. [TobomIIame ce MoceOHO OMHOCU Ha MHAVMKATOpe KOjU IoCMa-
Tpajy CTame M OTIUIATY JyTa y OFHOCY Ha M3BO3 pobe 1 ycryra, 3axBasbyjyhu
nosehawy msBosa. IIo6osplIaHM Cy M OCTAIM MHAUKATOPU ORPXKUBOCTU -
ydemhe criopHOT Ayra y mpouemenoM BJIII-y cmameno Ha 80,3%. Ha ocHoBy
OUHaMMKe gyra, kKoju je om 2000. ropune o 2008. roguHe CKOpo YABOCTPYYEH,
a 3aTuM 3a 5 ropgmHa nosehaH 3a oko 4 MuaMjapze eBpa, mpu yemy je y 2013.
ropyHu noseha camo 3a 0,5%, 1 To 360r n3faBama MehyHapogHIUX 06Be3HNUIIA
Yy HereMOpy, MOXKeMO KOHCTaTOBAaTH Jia je [OIILIO 10 3aBpIIeTKa Ipolieca 3ay-
XuBama. JlyT jaBHOT ceKTopa je 1 Jajbe MPEBUCOK, TOK ce nmpepnyseha u 6aHke
pasayxyjy, a Busehemo Tokom 2014. rogune fa nu je Mmoryhe ma ce oBaj TpeHp
HacTaBy. CBaKaKo, TPeH/[| KpeTama CIIO/bHOT gyTa TokoM 2013. ropnHe ce Moxke
CMaTpaTy YCIIeXOM jep je 6110 ja/leKo MO3UTUBHMjU Y Hopebemy ca mpeAxogHIx
HIECT TOfMHA.

Y nepuopy TpaHsuImje, CIIO/bHO 3ay>KMBambe je I0Tpeba, amy 1 HOCIeu-
113, KOja MOXe Jja MMa 0301/bHe NMIIIMKALMje 32 MaKPOEKOHOMCKY CTaOMTHOCT.
3a Cp6ujy je HeOIXOfaH Mpe/lasak ca eKOHOMIUje IOTPOIIbEe U YBO3a Ha €KOHO-
MMjy IPOM3BOAbE U M3B03a, OP>KM IIpoliec HpucTynama EBporckoj yunju, mro
he mogumhyu MakpoeKkoHOMCKY KOHKYpeHTHOCT, a TuMe he ce sohu mo 6omux
u3BOpa GMHAHCUpamba IpUBPefe, Kao LITO Cy CTPaHe NMPeKTHE HBECTUIIMje
U BJMCOKa CTOIIa M3B03a. Y CBET/y HajaBa HOBOT apaH)XMaHa ca MM®-owm, nu-
Tame yIpaB/balba CIIO/bHNUM 3ay>K/MBambeM Y HAMeHa I103ajM/beHIX CPeicTaBa
je muTame Of HAL[MOHA/IHOT 3Hayaja Koje Tpeba fla ce HAMeTHe Kao IIPMOPUTET
3a Bragy Peny6nmuke Cpbuje. Anconyran numneparus 3a Cpoujy 6u Tpebao na
Oyne ma ce 1M03ajM/beHM HOBALl MHBECTMPA y HpopuTabuIHe pojeKTe KOoju Cy
3aCHOBaHM Ha CTBapalby pasBoja PMBPeIHe CTPYKType. 3aly>KuBambe 3eMaba
Y MIHOCTPAHCTBY MOXe BOJUTH OpykeM HPUBPeJHOM PaCTy, a/li Of KIbyYHOT 3Ha-
Yaja je KaKO IPUCTYIATH CTPAHOM KaIlMTaly M KaKo Ia ycMepaBaTy y IPOSYK-
TUBHE CBPXe, OfJHOCHO MHBECTUPATH Y USTPajiby MHPPACTPYKType, yBO3 HOBE
TEeXHOJIOTHje U Pa3BOj peleBaHTHUX MHCTUTYLIMjA M BbUXOBE e(PUKACHOCTH.
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SUMMARY
ANALYSIS OF THE EXTERNAL POSITION OF THE
REPUBLIC OF SERBIA: STRUCTURE AND TRENDS OF
EXTERNAL DEBT

External debt as one of the relevant macroeconomic indicators, occurs when
there is a payment balance deficit as a result of an imbalance in the payment
balance and the foreign exchange balance in international transactions, which
are financially covered by loans from international financial organizations in
the amount of payment deficit. Countries that are according to all criteria the
most developed and economically stable are actually also the most indebted
countries, and the poorest countries are the least indebted. Monitoring and
sustainability of foreign debt within the realistic economic possibilities is one
of the fundamental aspects of the overall macroeconomic stability. The aim of
this paper is to present a detailed analysis of the situation, structure and trend
of the external debt of the Republic of Serbia in the period from 2000 to 2013. It
aims to assess the level of indebtedness and highlight this important indicator
of the external position of the Republic of Serbia. In the analysis of the external
debt, the paper uses data from national and international financial institutions,
notably the National Bank of Serbia, focusing on the relevant indicators of
indebtedness. The analysis of the response will highlight the extent of Serbia’s
foreign debt and answer whether the current pace of borrowing is sutainable in
the long term.

Keywords: external dept, trends, structure, Republic of Serbia
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RESUME

The dynamics of the external debt of the Republic of Serbia since the year
2000 is rising. Except for a three-year period from 2002 to 2004 when there was
decline and stagnation, Serbia’s external debt has progressively been increasing.
Over the past few years, Serbia has been in a large debt, which is certainly a
consequence of the global economic crisis, but during 2013, due to rising
exports, estimated GDP and budget revenues, there was an improvement of the
sustainability indicators of external debt, specifically participation of foreign
debt in the estimated GDP. This indicates that the country is moving away from
the risk of the solvency margin and liquidity. Based on the debt dynamics, it has
almost doubled from 2000 to 2008, increasing in the next five years by about 4
billion, while in 2013 it rose only by 0.5%, due to the issue of international bonds in
December. It can be said there is a completion of the process of borrowing. Public
sector debt is still too high, companies and banks are going into liquidation, so
the state of external debt in the year 2013 could be considered a success because
it was far better compared with the previous six years.

In the transition period, foreign borrowing is needed, but it also has
serious implications for macroeconomic stability. The concept of development
through consumption which is larger than production leads to the creation
of a gap that must be filled with borrowing, so this concept is unsustainable
in the long run. Serbia primarily needs a gradual transition from an economy
of consumption and imports to an economy of production and export, but
also relies on the EU accession process, which will raise the macroeconomic
competitiveness, and thus lead to improved sources of financing of the economy,
such as direct foreign investment and high export rates.

OBaj paga je npumbeH 29.04.2014. a Ha cacTaHKy pefakuuje yaconmca
npuxeaheH 3a wramny 28.05.2014. roguHe.
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IIOjeTHMX MOJIe/Ia KOju MOTY Jija IOIIPMHECY OTIIOYMIbalby IIpoleca
cTBapama I7106aIHe eKOHOMCKE ITOIUTYKE U peryIaTuBe.

Kmwyune peuu: xpusa, rmobanHo ynpapbame, MehyHapongHa
IIONINTHKA, PETY/IATNBE, MEKO IIPaBO

yBoa

[Tocnenmux HEKOMMKO TOAMHA, TauHMUje Off U30Mjarma CBETCKe eKOHOMCKE
Kpuse Kpajem 2008. rofuHe, MHTeH3UBUpa ce MehyHaponHa monuTnyka aeba-
Ta O MUTaBMMAa yIpaB/baba INT00ATHUM €KOHOMCKIM OIHOCHMA, KaKO Y IIMJBbY
pemaBama Tocneguna Tekyhe kpuse, Tako u y Besu ca MoryhHocTrMa ma ce
npepynpeny usbujame cmmuHe Kpuse y 6ygyhsoctn. Ha ciienn ce mojaBmyjy
PasIMYNTH IIPEAsIo3N, Ufieje U IIAaHOBY, Majia je Behy feo mUX 0CcTao caMo Ha
MaNMpy IOK je TeK He3HaTaH Opoj MMTama JOKMBEO IIYHN]jy enabopanmnjy 1 of-
pebeH crenen nmpuMeHe pelema y Mpakcu. YIPKOC NOCTOjamby OpPOjHUX Ipef-
7I0Ta O pelllaBalby KpHU3e, pasaM4UTUX IO CBOjOj EKOHOMCKO)j, TTOIMTUYKO] 1/
VLU MJIeOTIOIIKOj TIOA/IO3M, Y OCHOBU je Moryhe M3[jBOjUTH IBe OCHOBHE JiUIe-
Me: KaKo Jla ce CTBOpe HOpMe 3a YIpaB/bambe /KOHTPOIy/ Haf30p Haf Iaobarn-
HOM IIPMBPEIOM Ca BUCOKUM CTeleHOM Mel)ysaBucHOCTH, M KaKo fIa ce Kpenpa
cucreM Koju he omoryhuru na ce MmehynapogHo ycarnaieHe HOpMe IIpUMeHe Y
IpaKcy, Tj. y HAlJMOHAJTHUM IpuBpefamMa. KOHKpeTHMja nuTama/nunemMe of-
HOCe ce I Ha TO Jija /N je MOTpeOHO Ja yrpaB/babe HaJl CBETCKOM IIPMBPEOM
BpIIM jeflaH ayTOPUTET MU TPyIa HAIVIOHATHMUX aKTepa (M KOjux) Koju 6u ce
ycaraaurapaa OKo 6asMYHUX pery/IaTOpHMX IV/beBa U IIPYHIINTIA.

Vmajyhm y Bupy pyXuHy Tpajamba 1 HBaleKOCeXHOCT MOC/IeAnIa Tekyhe
Kpu3e, 32 O4eKMBaTH je ja he ce y HekoM TpeHYTKy y OynyhHOCTM K/by4YHM aK-
TepM CIIOpasyMeT! OKO M3BECHOT HUBOA Mel)yHapopiHe perynaTuBe CBETCKUX
eKOHOMCKUX TOKOBa. JImak, K/by4Ha IIpenpeKa, Mim oTexxapajyha okomHocr,
OBaKBOM JJOTOBOPY je caBpeMeHN, BecTdanmjaHcky cucteM fp>kaBa U Jp)KaB-
Hor ypebemwa u mpunagajyhu cucreM 4BpCTOr IpaBa YHyYTap HAaIMOHATHMX
rpanna. C 063MpoM Ja je HaI[MOHATHA [Ip)KaBa jOII YBeK BPXOBHM ayTOpPU-
TeT (Y 3aKOHOJZABHOM, IIOJIMTMYKOM M CBAKOM JPYTOM CMICITY), CTBaparme Hajl-
HallMOHA/IHEe YIPaB/bauke/KOHTPOIHE CTPYKType (pas3nuyuTe of caBpeMeHMX
Mebynp>kaBHUX opraHmsanuja) 3axreBahe MHOBaTMBHY IpUMeHY IOCTOjehnx
MHCTPyMEHaTa M MeXaHM3aMa €KOHOMCKE peryiaTuBe, MM 4aK Kpeupame
IOTIIYHO HOBMX KOHIIENaTa II00ATHOT yIpaB/bamba. YIIPKOC M3a30BUMa Koje
CaBpeMEHOM CHUCTeMy Jp)KaBa HaMehy mpolecu rno6anmsanmje M TpaHCHa-
IVIOHa/IM3allMje, PeasHo je MPeTIOCTaBUTH Aa he ce TakaB CUCTEM OfpXKaTu U
maspe y 6ynyhnoctu. Kao mro je mepuop on 2008. 1o faHac Iokasao, pelaBarme
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nocnepnuia Tekyhe kpuse jour yBek ce y Hajsehoj Mepu ocnama Ha Hal[MOHAI-
He MOIMTUKE ¥ HOpMe HAIOHA/IHe peryaruBe, YIPKoc pactyhem cremeHy
Mely3aBuCHOCTM CBeTCKe pUBpefie ! YIPKOC 3HA4ajHOM IIPEIINTAIbY JOMEHa
(EKOHOMCKOT, COIIVIjaTHOT, IO TIYKOT, €KOJIOLIKOT, Pa3BOjHOT 1 /Ip.) 1 INTamba
mehyHapomamx ofHOCa y nenmHu. Hajmmpe je ykopemeHO cXBaTame Ja ce Mo-
JIUTHKA MOK€ IPUMEBYBATI CAMO YKONIMKO MIMa JIETa/IHY OCHOBY, Tj. YKOINKO
je 3acCHOBaHa Ha HOPMaMa YBPCTOT IIPaBa CBaKe 3eMJbE.

YKpaTKo IIpMKa3aHM HeKM Of IpobieMa y pasBojy KOHIeNTa In1obaj-
HOT' eKOHOMCKOT yIIpaB/balba OJC/IMKAaBajy U TepeH Ha KojeM je Mehynaponna
3ajeHNIIA 3a1I04erIa IIOJIMTI YK [IPOIleC CTBapama HOBUX, MehyHapomgHuX mpa-
BIJ/Ia 33 CBETCKY IPUBpPENRY 1 ApyTe moBe3aHe foMere. ['pyma 20 (I'20) je mpeyse-
na BohcTBO y TOM Ipoliecy, cTBapajyhu rinobaman ¢popyM 3a pa3Boj eKOHOMCKe
HONUTHKE, CTBapajyhu n3BeCHy OCHOBY 3a BUILY CTelleH KOOpAWHAL[Yje HaIlO-
HaJTHMX eKOHOMCKVX IOIUTHKA, M MOXKJAa CTBapajyhm mopsory 3a HacTaHak
mebhyHaponte ekoHoMcke nonuTrke y 6yayhuoctu. Vnak, y cajauimem Tpe-
HYTKY, KaJja YBpPCTe [jp>KaBHe/IIpaBHe TPaHMIe IPeCeliajy CBETCKY MPUBPENY,
MEKO IpaBo IpefiCTaB/ba jefHy off MoryhHoCTH 3a ycnemHujy npumeny meby-
HapOJ{HO JOTOBOPEHNMX ITOIMTUKA HA HALIMIOHA/THOM HUBOY.

KOHUENT U NOJIMTUKA TMOBAJIHOT YINMPABJbAHA

TokoM nociefmux NeT rOfiMHA, HAVIOHA/IHE B/Iafie IpUIIpeMae Cy 1 Ipu-
MemlBae OpojHe U pa3In4NTe Mepe yCMepeHe Ha yMamblBabhe HEeraTBHUX I10-
cnepuua tekyhe kpuse, aju U Ha IpeBeHUNjy n30ujama TakBUX nopemehaja y
oynyhuocTn. uHaHCHjCKY CeKTOP IpeTpIieo je HajBehe miTere, na je n Hajpehn
[le0 KOPEKTMBHMX U IPEBEHTVBHUX Mepa HAaIlOHA/IHUX IOJIUTUKA 610 ycMe-
PEH YIIpaBO Ha Taj IPUBPEIHY CErMEHT (HIIp. yOpusrapame JOLATHOT KaluTa-
J1a, HAaI[MOHA/IM3allMja MojelHNX 6aHaKa, MOOMTpaBame GUHAHCHjCKE perya-
TUBe, UTH.). TOKOM Ilepuopia o u3bmjama Kpuse, U APyru HOMEHV eKOHOMCKe
HOJIUTHKE MOCTEIEeHO Cy IocTajanu feo MehyHapopmHe monutuyke arespe, Ha-
POYMTO MOHeTapHa U (PMCKaTHA IIOUTUKA, 3aTUM NOJIUTHUKA OJP>KMUBOT pas-
BOja, 3aI0lI/baBambe, €HePreTCKa MONMNTUKA, COLMjamTHa ¥ PMHAHCUjCKA MHKITY-
3Mja, Tellllba KOOpAMHAIVja GpUHAHCHUjCKe peryaaTuse Mebhy sem/bama, 1 gpyra
NATamba.

Hocagammsy TOK I06anHe NMOMUTUYKe flebaTe OKO peryiaTuBe CBETCKe
IpUBpeie yKa3ao je Ha IO0CTojamkbe BeOMa Pa3IMIUTHX, YeCTO ¥ KOHPIMKTHUX
THor7iefja Ha pelllaBaie Kpuse, Ha IIpMMep, CTABOBY Be3aHM 3a IOAIPIIKY pacTa
HOTPOLIbe HACYIPOT CTABOBMMA O IOTPeOU pefyKiyje fp>KaBHe MOTPOIIbeE,
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CTAaBOBM KOjU IIOfIP>KaBajy KPeAUTHY €KCIIaH3Mjy HAaCyIpOT CTaBOBMMa O He-
OIIXOAHOM CMab€by KpeAUTHE aKTUBHOCTU, UTH. CrelleH MHTEH3UTETa OBOT
HOJIMTUYKOTL TIpolieca U IIMpermbe TeMa Koje ¢y wuMe obyxBahene, kao u pact
Opoja yK/by4eHMX aKTepa yKa3yjy Ha TO Jia, y JaHallmbeM cucremy Mehynapop-
HJX OJJHOCA, aKTepy MOTy a 6mpajy usmeby Buie pasnmunTix paBHOTEKHNUX
oInuuja, y CKIafy ca CBOjUM IPOMEH/BUBVM CTPATEIIKUM M TAKTUYKUM LJbe-
BuMa. [Topact 6poja 1 BpcTa aKTepa Koji ce YK/by4yjy y oBaj MehyHapomsu mo-
JIMTUYKY Ipoliec (3a pasIMKy off paHUjUX Iepuosia, Kaja je mehyHnapopgHa mo-
JINTUYKA CLieHa O1Ia pe3epBliCaHa CKOPO MCK/bYUYNBO 3a AP>KaBHE aKTepe), Kao
U NIperInTame foMeHa MehyHapogHu murama, jecTe OMTHA KapaKTepUCTUKA
CaBeMEeHVX OJJHOCA KOjy IOjeVIHI ayTOpy HA3MBajy “BMUILe YBOPUIITA y HOMNU-
tiakoj mpexxu’” (multinodal politics, Cerny , 2007: 2). Ipyru ayropu (Underhill
and Zhang, 2006: 29) cMaTpajy fa caBpeMeH) MOMUTUYKY IIPOLECH, @ HAPOUU-
TO NojaBa HOBUX MehyHapomHUX U MebynpskaBHMX akTepa, BOJie CBOjBPCHOM
“pasopyxaBarmy HALMOHAJIHUX ayTOPUTETa, Tj. APAMATUYHOj PeAYKLUjU
MOhM ¥ CIIOCOGHOCTY TpafiMOHA/IHUX aKTepa Ha MehyHapogHOj HOMUTIYKO]
cuenn. [laspe, nojeguuu ayropu (Cohen, 2010) yxasyjy Ha unmeHuULy fa Tekyhe
CTPYKTypHe IIPOMeHe CBEeTCKe IIOJIMTUYKE CIieHe Y CTBAapy KPeypajy IOBOJ/bHE
yC/IOBe 3a HACTAHAK jaBHO-TIPMBATHUX PEryTaTOPHMX PEXUMA, Ka0 OAroBOpa
Ha IIpoliece TPaHCHAIMOHaMM3anuje u rmobanmusanuje. IIpe fBasecer roguHa,
John Ruggie je ¥cTakao Ja OACYCTBO YBPCTUX CTPYKTYpPa CaBPeMEHOT cBeTa (Ia
VI CBETCKe IIpMBpEie) 3aXTeBa IIEJIOBUTO Pefy3ajHMpame II006aTHOr cucTeMa
(Ruggie, 1993: 2), a moce6HO MOACHUCTEMA CBETCKe IPUBpefie KOjy IpefcTaB/ba
HajO30M/bHMjY IPeTIY CTaOMIHOCTY CHMCTeMa Kao Ie/IMHe, Te [ja je HOTpebHO
3Ha4ajHO MHOBMpATK HocTojehe KoHIenTe rmobamHOr ynpasmbama (Sorensen,
2006: 7-9).

Teopmjcka pasmarpama KOHIENTa INOOA/JHOI YIIpaB/bamba y 3HAYajHOj
Mepu ce Haclamajy Ha OIucC Koju aaje James Rosenau: “I'mobanHo ynpaspame
YK/bydyje CUCTeMa IpaBuIa Ha CBUM HMBOVIMA JbY/ICKe aKTUBHOCTY — Off IIO-
popuue no MehyHapogHUX OpraHmsanyja — Ifie OCTBapUBame IU/beBa Kpo3
Bpllletbe KOHTPOJIe MMa TpaHCHalmoHanHe mocnenuue” (Rosenau, 1995: 13).
Dingwerth i Pattberg (2006: 186) pa3nukyjy I7o6aqHO yIpaB/bambe y CMUCITY
rpylie moceOHNX, MAeHTU(PNKOBAHNX (eHOMEHa CaBPEeMEHOr CBeTa, Of IJIO-
OasTHOT ynpap/bamba Kao MOMUTUYKOT porpama. Karns u Mingst (2009) pas-
BUjajy KOHLENT ITI0OATHOT yIlpaB/bama Ha 0asy medumHuiuje kojy je 1995.
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roguHe pana Kommucuja 3a rmobanHo ynpasmame:® ,I7106anHo ynpaspame je
CKYII pas/ININTIX HAuMHA KOje MOjeAMHIN U MHCTUTYLMje (jaBHe U IpUBaTHe)
KOPJICTe 3a yIIpaB/babe 33jeJHIYKIIM ITOCTOBUMA. T0 je KOHTMHYUpPaH Ipolec
TOKOM KOjeT Ce ycaI/IalllaBajy pasIM4nUTU MHTepecu ¥ mokpehe 3ajemHmuka
aknuja. OHO yK/bydyje popManHe MHCTUTYIMje ¥ PeXMMe Koju MMajy Moh fa
o6e36ezie IpUMeHy IIpaBIIa, a/1K YK/bY4yje 1 HeopMaiHe apaH)KMaHe 3a Koje
IHOjeiMHIIV ¥ MHCTUTYLVje cMaTpajy Aa he um 6utn of kopuctu” (Karns and
Mingst, 2009: 3-4). Ilopex HopMM 4BpcTOr mpaBa (popmanaHe MHCTUTYLM)E),
Mehymp>kaBHMX opraHmsanyja ¥ IoBpeMeHNX cropasyma, Karns m Mings y
KOHIIEIIT I7I00a/THOT YIIpaB/batba YK/bYUYjy U MEKO IPaBo.

Jordana w Levi-Faur (2004) cmatpajy fa ce IOCIeABUX TOAVHA, Y CBETIY
CKOpAIIBNX eKOHOMCKUX U (UHAHCHjCKuX porabama, mojam rmobaaHor yii-
paB/barba KOPUCTM Y HajuimpeM cMuciy. Ilpema muma, Mo I106anHUM yII-
paB/balbeM JlaHaC Ce MOfpasyMeBajy CBM MeXaHNU3MU APYIITBEHe KOHTPOIe
y caBpeMeHOM, MeDy3aBMCHOM CBeTy, HaCyHpOT y>KeI CXBaTama IIOjMa Kao
CKyIla MeXaHM3aMa yIpaB/batba KOju Ce OC/aa Ha ayTOPUTATVMBHA IIPAaBUIIa,
HaJ30p ¥ npuMeHy cue. [Ipema 0BaKBOM LIMpPeM CXBaTamwy MOjMa, I7I06ATHO
yIpaB/pambe ce faHac 6asupa Ha ImaplujaTHuM, Z06pOBOBHUM MehyHapogHUM
CIIOpasyMMMa, Y3 OACYCTBO jadyer MOHMTOPUHTIA HaJ IPYMEHOM IpaBuUIa 1 y3
OYMITIEIHO “IpeBasyIa’kere  KOHIIENTa HAI[MOHATHOT CyBepeHuTeTa. JIpyru
aytopu (Kobrin, 2002) cmaTpajy aa y3poK HaCTaHKa CaBPEMEHMUX PeryTaTOPHNUX
peXxuma NIexn y AuBep3udrUKOBaHNM U IPEIUIETeHUM HOMUTUYKUM CTPYKTY-
paMma jegHor MebysaBucHOr cBeta. Y TaKBOM OKPY)Kekby, aKTepy JIAKO IIpesa-
3e IOpO3He TpaHMulle, mpunarohaBajy ce HOBUM OKpY>KemMMa U IOBe3Yjy ca
APYTMM aKTepuMa pajyu peanusalyje CONCTBeux mHrepeca. Kratochwil (2013:
3) ykasyje Ha fpyrauujy AMMeH3Ijy CaBpeMeHe perynaTtuse, H0oCceOHO ca acile-
kTa MebyHapomHoOr mpaBa, jep cMaTpa fa “...MCTMHCKY IIPAKTUYHU IpobaeMu
IPOMUCTUYY U3 IeMa Koje CTBapajy obaBese y KOMMSW)jH, W/IN U3 YMIbeHNUIIe A
ce uCTH NMpobIeM pas3INyInTo OMUCYjy Te CXOAHO TOMe 3aXTeBajy (oIpaByaBajy)
pasnu4uTe HOpMe.”

OBakBa 1 CIMYHA ITIEAMIITA Ce y HajBehoj Mepu 3acHMBAjy Ha TeopujaMa pe-
XKMMa y MehyHapomHMM OIHOCHMA, 1 Off M3y3€THOT Cy 3Ha4aja 3a IO pydje OBOT
uctpaxusama. Krasner (2007: 3) pexxuMe fepyHuIIe KA0 TPYITY MUMIUTUITHUX
UV eKCIVIMIIMTHUX IPYHIMIIA, HOPMY, IIPaByUIa ¥ IpoLeflypa 3a JOHOLIEHe

3 Komucmja 3a rrobamHo ympaBpame Ommaa je HesaBucHa rpymna MebhyHapogHux
cTpy4mbaka,ocHoBaHa 1992. Topmue ys moppmky Ienepannor cexkperapa YH, pagn
IIpoy4aBalba TPEHJOBA MHTEPHAIMOHANN3aLMje, ITIobanu3aluje 1 Jpyrux u3asosa 3a
cseTcKy npuBpepny.Hajmosnarnju nussemraj Komucnje, koji je gyro mpenMeT KOHTpaBep3,
je ob6jaBben 1995.ropnHe nox HasusoM ,Our Global Neighborhood”.
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OJI/TyKa, OKO KOje KOHBEprupajy oueKnBama akrepa y ogpeherom fomeny meby-
HapOHMX OfiHOCa. Teopuje pexxMa cy moce6HO KOpUCHE Kafia Ce HOMUTUYIKN
ofHOCHU (oKycupajy Ha mocebHe obmacTy / rpyny HOBe3aHMX HuTama (issue-
areas), Kao LITO je Ha IpuMep, Tekyha ne6ara Ha MehyHapozHOj cieHu O y3po-
IVIMa ¥ TOCTeiMIIaMa caflalliibe Kpu3e, Kao M Mepama 3a IpeBeHunjy oyayhnx
Kpusa.

Biersteker (2011) u spyru ayTopu yKasyjy Ha crenupuyHe KOMIIOHEHTE I7I0-
0aJIHOT yIIpaB/batba YKOIVMKO Ce KeJIJ OCTBapuTH edpukacaH Mexanusam. To cy,
IIpe CBera, CylMaHalMOHA/HU KapaKTep apaH)XMaHa, fepyHMCcambe TpyIle mpa-
BIJIA ¥l HOPMI, IIO3HABakhe OYeKBatba aKTepa, pasInIuTy HUBOU U CTPYKType
aKTepa, HEOXOJHOCT IOCefjoBama ofpeheHOr cTeleHa perpeseHTaTMBHOCTH,
VHKTY3Mja, epUKACHOCT, IPUIArO[/bMBOCT M MpaBUYHOCT. Ca TOr acIleKTa,
cnenehn meo papa faje KpaTKy aHanIm3y jefHOT off rmobanHux akrepa — 20, y
Be3J Ca HBJUXOBMM aKTMBHOCTMMA Ha Kpeuparby HOBOI/MHOBMPAHOT IJI00ATHOT
peXyMa 3a CBeTCKY IIPUBpELY.

FMOBAJIHO YINPABJbAE Y CBETCKOJ NPUBPEAN

Iaxo je I'20 cTBOpeHa off cTpaHe MUHMCTapa pMHAHCHUja Hajpa3ByjeHNX 3e-
Masba jomr 1999. ropuHe, Tek ox 2008. rogyuHe oBa rpyma go6uja Ha 3HaYajy ca
acrmekTa I7106aTHOT yIIpaB/bama y CBTeCKOj npusenn. Hanwme, of Te ropnHe Ha
camutuma I'20 ydecTByjy u nmpejcelHULN Jp>KaBa MM Bajia HajpasBUjeHUjUX
TPXKUIIHUX TpUBpesia ¥ 6p30 pacTyhux npuspepa, MTO je 3HAYajHO yTHUIIAIO HA
yHanpeheme Megujckor npoduia [20 a caMuM TUM U Ha jayare CBECTHU O IIOT-
pebu nHTeH3uBUpamwa Mel)yHapoHe capajbe y 06/1acTy perycama CBeTCKIX
€KOHOMCKMX TOKOBa. Ha Taj Hauun, ['pyna je nmpesasuiina cBOjy OpUIMHAIHY
YJIOTY Y CMUCTTY JOTOBapaa 0 GMHAHCHjCKOj Pery/lIaTUBU U MO3UIMOHNPAJIA ce
Kao r1o6anun GopyM 3a pacnpapbambe Mel)yHapomHIX eKOHOMCKUX NNTamba,
U Kao aKTep KOju IpeTeHjyje la MHOBMPA/Kpeupa peryaTopHe MeXaHusMe 3a
CBETCKY IIPUBPENY.

Bpojue cy anannse koje ce 6aBe pasnos3uma jadamwa [20 u creneHoMm edu-
KaCHOCTM HheHUX OJIyKa, Kao 1ITo uctude Biersteker (2011). Omncer n gy6una
Tekyhe Kpuse yTumanm cy Ha TO Jja ce IUepy pasByjeHMX 3eMaba BUIIE T1OC-
BeTe aKTUBHOCTUMaA Yy ob/acty MehyHapopHe capajibe pafu peryaucama 6poj-
HUX €KOHOMCKMX ¥ GPMHAHCUjCKUX MMTalba, CTBAapajyhy Ha Taj HAYMH [TOBO/BHO
OKpy>Keme 3a jauame ['20. Vako ce ['20 4ecTo KpUTHUKYje [a je ,eMUTUTUYKA"
opraHmsaluja, He CMe ce IpeHeOPEerHy Ty YMIbeHN1IA ja 3eM/be WIAHNIIe UITaK
KOHTpoO/NMIIy HajBehu feo cBeTcKe mpuBpefe ma I'pyma nmocesyje n3BectaH cre-
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IIeH pelpe3eHTaTUBHOCTI. Yueurhe nuaepa seMasba WiaHnia y ogpebenoj mepu
HOAIVKe U HYBO JIETUTUMHOCTY ofTyKa Koje 20 nonocu. Haunn ¢pyHKIMOHN-
camwa 'pyne (unp. yHanpebeme Besa ca gpyrum Mehygp>kaBHIM opraHusaryja-
Ma Kao 1mTo ¢y CBercka 6anka 1 MM®)u weHa opranusanmja (HIIp. Kpenpame
BUIIIe PaHMUX IPyIla X KOMUTETA) IpeTpIiesie Cy 6utHe usmeHe ox 2008. ropu-
He Ha 0BaMo, yKasyjyhm Tume fia je 20 axTep Koju ce npuarobasa mpomeHa-
Ma y okpyxemy. KoHauHo, ypkoc 6pojHIM KOHTpOBep3aMa, ['20 je ycnena ma
npy>xu (MCTUHA, NOjefIHAYHe) pe3y/Tare y ogpeheHnM cermeHTnMa — 4IaHo-
Bu ['pyne cy ce npupprkapann onpefesbemna 3ajeJHNYKY TOHETUX Ha CAaMUTH-
Ma ['20 ¥ mpuMeHNIN [OTOBOpE y CBOjUM NpUBpefaMa u/mimm MehyHapogHum
opraHmusanujama (MCTMHA, CTEIeH IIpuMeHe (IYKTyMpa of aKkTepa 0 aKTepa
u of obmactu o obmacty). I[TIoMUTUYKY IpoLiecH OKO pery/ucarma CBeTCKIUX
eKOHOMCKUX ¥ (MHAHCUjCKIX TOKOBA KY/IMMIHNPA/IN Cy Ha HEKOJIMKO CAMITa
['20: 2008. y Bammarrony, 2009. rogune y Jlongony u Ilntcbypry, 2010. rogmae
y Topouty u Ceyny, 2011. rogune y Kany, 2012. y Jloc ITabocy (Mekcuko) n
2013. rogune y Can ITetepcbypry. Vako cy 0B cCaMUTH NaXkK/bMBO IUIAHMPAHU
ca OCHOBHOM NJIejOM BOAM/BOM Ja IIPefiCTaBe BUCOK HMBO je[MHCTBA ,Mmeby-
HapoJjHe eKOHOMCKe 3ajelHUIe” OKO K/ByYHMX €KOHOMCKUX AWIeMa, Y CTBap-
HOCTH CY pe3y/ITHpaIu cepijoM KoMpomuca usmeby pasnmnantux areuay AH-
r10-CaKCOHCKe ,,0COBMHE" I KOHTVHeHTanHe EBpoIle, 0K je cBera HEKOIMKO
npezora 3emasba y passojy u bPVK semaspa (bpasun, Pycnja, Minguja n Kuna)
6uno npuxsaheno (unp. pedopma rnacaukux ksora y MMO).

Y nepuopny o 2008. roguHe, arerja I'20 je moxxuBena 6pojHe mpoMeHe, Kako
Ca acIleKTa MMTama Koja Cy 6ula mpeMeT OMUTUYKMX febaTa, TAaKO 1 y Be3M ca
paHTupameM TUX IMTamwa 10 BaxHocTy (Punmnnosnh, 2011). OBe mpoMeHe, Kao
U Pa3sBOj caMe OpTaHM3alyje, Pe3yNTaT Cy CyIpOTCTaB/batba PasINIUTUX MOJIN-
TUYKMX areH/IM TOjeJMHUX aKTepa MM TPyIIa aKTepa Y Be3M Ca PEryaucameM
CaBpeMeHNUX TOKOBa U IpeBeltHIMjoM 6yayhux kpusa. CympoTHOCTH Koje Cy
ce nojasspuBaie usMehy n Tokom cammra I'20 (Pununosuh, 2012) 6usane cy
ONIMYeHe Y A¥jaMeTPaTHO CyIPOTHUM IIPEIO3Ma OKO CYLITHHE PerynaTuBe
(amp. craB CA]] je 610 1a je MOTpe6HO ONAKIIATH JIeTIOBae TPXKUIIHOT MeXa-
Hu3Ma 6e3 Beher ynmmrama gp>kaBe, 1ok je Hemauka mpepiarana a ce CTBo-
pM cBeTCKa Baja Koja he perymmcaTy n Haj3upaTy yKynmHoCcT MehyHapogHux
eKOHOMCKVX TOKOBA) MWIM Yy IpeAo3NMa ,pafiMKaJHUX pellewma 3a oygyhu
CBETCKV eKOHOMCKM pexxuM (Hnp. KnHa je nmpensarana fja ce y HOTIYHOCTH Off-
Oary aMepryKM JJo/ap Kao CBeTCKM HOBaAIl, oK ce Pycuja 3amarana 3a rameme
nocrojehux MehyznpskaBHNX PUHAHCHjCKMX MHCTUTYIIN]A, Kao 1TO je MM®, n
CTBapambe IMOTIYHO HOBYMX OpTaHM3aIlja).
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YIpKoc MHTEH3VMBHOj HOMUTUYKO] OOpOM M Hecarnacjy IO MHOIMM
NUTakbUMa, NIAK Cy HAIIOPM OBe OpraHM3allje pe3yITUpann y gepuHMCAbY
CKyTIa OCHOBHUX IIPMHIUIIA ¥ IpaBuIa (HajBuile y GrHAHCKjCKOj chepn) Koju
MOXKe JIa ce TIOCMATPa U Kao 3a4eTaK jefHOT HOBOT eKOHOMCKOT U (PMHAHCUjCKOT
IOpeTKa Ha CBETCKOM HMBOY, YK/Bydyjyhm Ty u MeHaxmsam I7I00anHe
KooppuHanuje. JleTa/bHMja aHaMM3a areHje u genosama 120 y meTorogunimeM
HepHofy yKasyje Ha IpoMeHe Y (OKyCHparby/paHTMpamby HajBaK HUJIX IUTamba
(on akLeHTa Ha pU3MIMMA Koje IpeysuMajy IPUBATHU aKTepy, HIp. OaHKe,
IpeMa pU3MIVIMA Jp>KaBHOT 3a1y>KMBamba), KA0 U Ha IPOMeHe Y 00yXBaTHOCTH
¥ OIICery nuTama (HIp. o pokycupama puHaHcujcKe peryaaruse 2008. rognHe
npema QOKycrparmy MOHeTpaHe U (uckanHe KoopauHanuje y 2011. roguHuy, Te
IpeMa NUTamkUMa 3anonrbaBama y 2012. u 2013. roguun). Passoj arenpme 20
MOXKe Ce IPAaTUTU 1 IpeMma reorpadckoM (OKyCy BUXOBUX AKTMBHOCTI: y
2008. ropuuu y pokycy cy 6une CAJl, nakon tora EBpoma (HapounTo TOKOM
2011. ropuuae u kpuse y EBpo 3oum) n Hdanekn Victok, Tokom 2012. y meHTpy
aKTUBHOCTY O1Ia je JlaTuHCcKa AMepuKa, Te y 2013. moHoBo EBpomna. OcHOBHU
b 1pBa Tpu camuta I'20 (tokom 2008. 1 2009. roguHe) 6110 je ycrocTap/bame
IpaBWIa capafilbe M KOOpAMHALMje y [OMeHY (PMHAHCHMjCKe peryiaTuse.
Opn moce6Hor 3Hauaja je camut I'20 y Jlonmony 2009. ronyHe, HAKOH Kojer cy
IOHETe TPU JleK/Iapalnlje 0 eKOHOMCKOM OIOPaBKY, GMHAHCUjCKOM CUCTEMY I
pecypcrMa IOTPeOHUM 3a peany3alijy IIaHa OLOpaBKa CBETCKe IpuBpene.’
AnanusoM oBUX TOKyMeHaTa Moryhe je IO IpBYM IyT U3ABOjUTH CET Of YeTU-
pu rpyne/Bpcre MehyHapogHux HOopMmu Koje 6u Tpebano ga yobmmuue 6ymyhy
perynatusy: a) rmobaaHu cTaHgapayu (HajBUIIM CTeleH 00aBe3HOCTHU 3a CBe
YIaHNLE — HIpP, Pa4yHOBOACTBEHV CTAaHAApAM U HpuHUunm), 6) Mehynapon-
HO ycaryalleHe HopMe (IpeaMeT nmoce6HMUX Mehyap>kaBHUX criopasyma — HIIp.
¢$uHaHCKjCKa perynaTuaa), 1) Hajoorba mpakca (IoXKe/bHe, IPOIopyYeHe HopMe
— HIIp. y pery/Iucamy akKTUBHOCTH areHIMja 3a KPeUTHYU PejTUHT), I Jj) HOpMe
KOH3JUCTEeTHOT NpucTyma (Hajsehu crenen ¢ekcnbuIHOCTY KO IPYMeEHe Y Ha-
IIVIOHATHOj (pUMHAHCHUJCKOj pery/IaTuBY — HIIp. OIICeT U rpaHuLe fomahe ¢punan-
CMjCKe perynaruse).

Toxom 2010. roguHe, peasHa eKOHOMCKA 1 (PMHAHCKjCKA KpeTama, Kao U
MHTEH3VBHA NTOJINTIYKA JlebaTa Ha Mel)yHapoIHO]j CLieH), pe3yITupani cy cie-
nehom xputryHOM npomeHoM areHjie I'20. Haume, 3ak/pydeHo je fa, YKOIMKO
ce >Ke/Ty IPeBEeHTUBHO Ie7I0BaTH, HUje JOBOJbHO CaMO ycarlalllaBaTy IPUHLNIIE
1 HopMe (PMHAHCHjCKe peryIaTuBe Beh je HeonxogHO mpomypuTy foMeT Meby-
HapoJHe KOOpAVHAaNMje U Ha 00/1acT MaKpOeKOHOMCKe (moce6HO ¢uckanHe)
nonnrtuke. Crora He usHeHabyje na ce y nepuony Hakon camuta 20 y ToponTy

4  JocrynHza Ha http://www.numberl0.gov.uk/Page18914
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npumehyjy 1 mpBu 3HaIM onafiama »jesuHcTBa  Meby wianumama I'pyne: meby-
HapoJiHa KOOpAVHalMja prHAHCUjCKe perynaTuBe O1Ia je fobpomoua u pe-
JIATUBHO omIuTe IpuxBaheHa, any 3agnpame y Kpajiby, GUCKanHy ,,06paHy" Ha-
IIVIOHATHOT CyBepEeHNTeTa OffMaX je HaMIIJIO Ha OTIIOP Ap>KaBa YiaHuIa. Vnak,
gymannie ['20 Ha camuty y Ceyny ncTe rofmHe ycriesne Cy fia ce caraace o0 6MTHOM
IpOLIpeY aTreHfie fie/loBama ['pyie, y paBIly yK/byunBama 11 pa3BOjHNX N~
Tama, KA0 IITO Cy eKOHOMCKM OIOPaBaK 3eMajba Y PasBojy, 3allOII/baBambe I
couujanHa samTuTa. HajBakH1je off cBera, wiaHuue I'pyme cy nckasasne jacHO
ompefie/berbe f1a Ce Y/I0Ke HAIlOpY Ha CTBApamby 3ajefHIYKe IO3NUIlyje 1 CTaBa
npeMa I7106aTHUM eKOHOMCKMM npobnemuMa. To ykasyje Ha peanny moryh-
HOCT Jorosopa wianuna ['20 oko rpyne NpyHIMIIA MM BPESHOCTY Ha KOjuMa
he nounBary HOBM, CBETCKY €KOHOMCKY PEXMM, IITO he JOMMHAHTHO yTUI[ATH
U Ha Kapakrepuctuke tor 6ynyher noperxa (Krasner, 2007). 3a ouekuBaru je
7la HOBJ €KOHOMCKM ITIOPeJjaK y CBOM LI€HTPY MMa MaKPOEKOHOMCKY IIONIUTH-
Ky, TOCeOHO IeHY (UCKATHY MONYyTy, CMambyBalbe JPXKABHOT 33y K/MBamba I
HONMUTHKY TPXKUIIHOT ofpebuBama nesusHor kypca. Camut y Kany 2011. ro-
AVHE JOMIATHO je MPOLINMPIUO NINCTY MNTakba K/bYYHUX 32 leprHMCcame Oynyher
I7106a/THOT €KOHOMCKOT ¥ (DMHAHCHUjCKOT peXMMa, YK/bydyjyhm Ty u mehyna-
POJHY MOHETAapHY CTaOVMTHOCT, TPeKOMEpPHe JIeBU3HE Pe3epBe ali 1 jefHY HOBY
KaTeropyjy TP>KMIIHUX aKTepa — II06a/IHe, CUCTEMCKY 3HaYajHe QPUHAHCUjCKe
nacTuTynuje (I-CH®VIc) koje he 6utu npemet Moce6HO CTPUKTHE peTy/IaTuBe
¥ KOHTMHYMPAHOT HafI30pa.

Camur I'20 y JIoc Kabocy 2012. roguHe 3Ha4ajaH je ca acCleKTa jajber mpo-
mypuBama U AuBep3uduKaluje MoMUTUIKe areHse MehyHaponHe 3ajefHuiie.
3aBpuuHe fekmapanyje CaMura UCTUYY IeT K/by4HUX, MehycobHO TecHO mO-
BedaHUX obmactu 6ypyher memoBama: eKOHOMCKa crabunmmsanuje u pedopme,
jauarbe UHAHCUMjCKUX cucTeMa ¥ pUHAHCHjCKa MHKIY3Mja, M3MeHa MebyHa-
ponHe puHAHCHjCKe apXUTEKTYpe, Nofu3ame 6e30eTHOCTY Y JOMEHY IUTamba
XpaHe 1 cMambyBambe QIyKTyannja poOHIX LieHa, M IPOMOILVja OfP)KUBOT pas-
BOja U IOUTHKE 3aLITHUTE XKMBOTHe cpepuHe. Takobe, mocrano je ounrmenHo
ma I'20 Huje jequHM aKTep 3aMHTEpecoBaH (M CIOCO6aH) 1a yT1ye Ha CTBapame
CBeTCKe eKOHOMCKe IIO/INTIKE, Te je CTOra MCTaKHyTa motpeba fja ce yHanpebyje
Aujanor ca ApyruM MehyHapopHuM opraHmusanmjamMa Sp>KaBHOT U He[pXKaBHOT
KapakTepa, Kao LITO Cy Ha npuMep Y H, NOC/IOBHM ceKTOp, HEB/IaiMiHE OPTaHM-
sauuje, uth. (Discussion Paper of the Mexican Presidency of the G20,, 2012). To-
koM 2013. ropnHe, kaza je ogp>xkan Camur 20 y Cankr [letepcOypry, pasnuke
Mmeby akTepuMma y cBeTCKOj IpuBpenu nocrajy cse Behe, numajyhn y suay ga cy
Hajpa3BujeHuje IpUBpefie KpeHysie IyT OIIopaBKa JOK Cy 3eM/be Y Pa3Bojy jOLI
yBeK IO BEIMKMM €KOHOMCKMM ¥ (PMHAHCUCKUM TepeToM Kpuse. OCHOBHI
1beBu MehyHapogHe arenjie yK/by4yjy OAp)XKUB ¥ YPaBHOTEKEH pasBoj KOju
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ce 6asypa Ha €KOHOMCKO] MHKTY3Mj|, KaO ¥ PacT 3allOll/baBara Ha CBETCKOM
HIBOY, Kp03 yHanpebema KBanuTera 3alloll/baBamba I pajia M IOAM3amba HU-
BOa MHBeCTHpama. [TocebHa maXkmba ycMepeHa je Ha IV/beBe pelllaBarmba Ipo-
671eMa CTPYKTypHe He3allOC/IeHOCTH, YTPO>KEHNX TpyIa, 6e30eJHOCTH XpaHe,
uHdpacTpykType 1 edukacumjer kopuurhema mpypackor kammrana. Takobe,
3aK/By4eHO je [ia je MOTpeOHO MOAM3aTy HUBO HOBepema 1u3Mehy wianuma u
TPAHCHAPEHTHOCTH, Kpo3 pedpopmy MM®D, KOH3UCTEHTaH HPUCTYII JP>KaBHOM
3aly>K1Bajy U Kpo3 60pOy nmpotus kopymuuje. [Ioce6bHO je ncTakHyTa moTpeda
pasBoja epeKTUBHe perynaruse y obmacty GMHAHCKjA, TPrOBUHE, eHEpruje u
eKOJIOLIKOT pa3Boja’. Vmak, ox Hajeher 3Havaja je mpuxBaTamwe noTpebe fia ce,
nopen yHanpehemwa MehycoOHOr moBepema, yIoxKe 3Ha4ajHM HAIIOPY Ha IIPHU-
MEeHU NIPYHINIIA IIPAaBUYHOCTY U Ha CTBapaiby I7100aTHOT OKBUpA 3a IpaBuIa
CBETCKVX IIPUBPEIHNX TOKOBA: ,,[IpeMa HallleM CXBaTamy, OffP>KIUB €KOHOMCKI
pact 6asupahe ce Ha yBehawy 061MMa U NpeABUAVBOCTY MHBECTHULIN]A, PACTY
HOBepea U TPAHCIIAPEHTHOCTY, a/Ii U Ha e()eKTUBHOj Pery/IaTUBU Kao MHTe-
TpaIHOM JielTy TP>KUIIHe MOMUTHKe U mpakce. Kao mupepn Hajsehnx cBeTckmx
IpUBPeNa, Ae/MO OATOBOPHOCT 3a jadale OTBOPEHOT U Ha IIpaByIMMa 6asnu-
paHor I7106aTHOT €eKOHOMCKOT CHcTeMa.

crpaxuBaukn tum YHusepsutera y Toponry (Kirton et al, 2012) Beh
BUIIIe TOAVMHA aHa/MM3Mpa pag u epuxacHoct aktuHocTy 120, kopucrehn He-
KOJIIKO KpUTepujyMa Koju YK/by4yjy floMahy MONUTUYKY MEHAIMEHT, YTUIj
Ha cTBapame MehyHapogHNUX IPUHINIIA ¥ HOPMU, Kpelpame aJleKBaTHOT Me-
XaHM3Ma 32 IOHOLIee OfIyKa (y LM/by JOHOLIEHhA 3ajeJHNYKIX ONpe/ie/berba
Koja y cebu cazpKe U BUCOK CTelleH 00aBe3HOCTY y NIPUMEHN), IPUJip>KaBamba
3ajeJHIYKNUX OIlpefie/berba Off CTPaHe YWIAHOBA, M Pa3BOj CUCTeMa ITIOOATHOT
yIpaB/bama, Kako yHyTap I'pyme Tako n 'y Besu ca gpyrum mehypnpsxaBHuM op-
ranusanujama. Ha ocHOBy HaBeleHMX KpUTEPMjyMa, 3aK/bYYeHO je Ja je FOIIJIO
no yHanpehemwa onmrtux nepdopmancu 120, y nepuogy 2008. mo 2012. roguHa.
Ha npumep, onuty HUBO (IpOCeK CBUX WIAHNIIA) IPKpKaBamba 3aje JHIYKIX
omnpepeberma ['20 610 je HajBumy HakoH npsor camuta 2008. roguse (+0.67),
IOTOM je majjlao HakoH camura y Jloupony, Ilntc6ypry u Toponty (m3ameby
+0.23 n +0.28), fa 61 ce KacHMje ONILITY HUBO NPY/pP>KaBarba IIOHOBO IOIATA0
Ha +0.55’(Kirton, 2012: 2). YKyIHa ollpefie/beHOCT cBuX WwiaHuua I'20 fa ce npu-
Ip>KaBajy JOHETUX 3aK/by4yaKa I Ollpefie/beba TOKOM IIOCMaTpaHOT IIep1oyia 13-

HocrymHo Ha http://en.g20russia.ru/docs/g20_russia/priorities.html
TocrymHo Ha: http://www.g20.utoronto.ca/2013/2013-0906-declaration.html (28. 11. 2013)

Wcrpaxusauku tum 20 YHuBepsutera y TopoHTY olleHy HMBOA IpMUApKaBama BPIIN Ha
cnefehn HaumH: +1 3Ha4M NMOTIYHO NpuUApXKaBamwe, 0 je [EMMMUYHO NMPUApPKABabe MK
aKTUBHOCTHU Y TOKY, JIOK jé -1 IOTIYHO y CYIPOTHOCTH Ca BbUMa.
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HOCHK TeK +0.34, u3 4era ce MOXKe 3aK/byYNUTH A Cy 3eM/be Yianune ['pyme Tex
jemHy TpehuHy 3ajeBHMYKUX OLpefie/berba IIPETOUMIe y IPAKCY Yy CBOjUM IIpU-
BpeflaMa Tj. HaIlMOHAJIHOj pery/lIaTBI. YIPKOC TOME, OIl€Ha je Jja ce Cy ce pea-
JIM30BA/IN IPBYU, 3HAYAJHU KOPALM Y CYLIUTMHCKOj KOOPAVHALIMjY HALIMOHATHUAX
HONMUTHKA Ha MehyHapoHOM HIBOY, moce6HO y obmactuMa pepopme MMO u
PasBoja, a/n HajMarbe y JOMEHY TPTOBMHE U y3/IpKaBarba Off IIPOTEKI[MOHM3MA
(mpocex -0.35).

YKonmko, mpeMa Teop1jcKoj OCHOBU KOjy je mocraBuo Krasner (2007), moc-
Marpamo MelyHaponHe pexxume Kao 0OMMK I7106a/IHOT yIIpaB/bama, Moryhe je
M3BECTY 3aK/by4YaK jja Cy akTMBHOCTU ['20 pesynTupaje peaTMBHO BUCOKUM
CTeIleHOM yCaIJIallleHOCT! O crlefiehuM OCHOBHMM HPMHIMINMA U HOpMama
ro6anHe ekoHOMCKe nonuTuke. [Ipe cBera, Tp)ximiita Tpeda ja OCTaHy OTBOpe-
Ha, Y3 M1bepaHy perylIaTuBy Koja YK/bydyje HOpMe OrpaHM4YaBamba Ap>KaBHe
MHTEPBeHIIMje, CTPYKTYpHe pedopMe TP)KUIITA Pajia U HOPECKOT CUCTeMa, UTH,.
HIpyro, mebynapopna Tprosuna Tpeba ga 6yae ocnoboherma IpOTeKIIOHNCTNY-
kux 6apujepa. Tpehe, np>xaBe 61 Tpebano 1a KOHCONMMAY]Y CBOjy pucKanHy HO-
JIUTUKY, KpO3 IpUXBaTabe HOPMU CMamblBama GpucKanHor geduimra u crabu-
NM3alnyje CyBepeHor 3afy>KnBama. YeTBpTo, 00e3behnBame ajekBaTHOr HUBOA
MmebhyHaponHe TuKBUAHOCTH je of HajBeher 3Hauaja 3a QYHKI[MOHNCAbE CBET-
CKe TIpUBpefe, Te cTora MehyHapozrHe PpuHAHCHjCKe MHCTUTYIN]jE je TOTPeOHO
pedbopmucaru anu u 06e36eqUTH MexaHM3aM HaJT/Ieflalba HUBOA TMKBUIHOCTU
Ha MehyHapogHOM HUBOY. IleTo, HenmxopHO je jauame u MehyHapomHa Koopau-
Hallyja peryjaTuBa y foMeHy pUHaHCK]ja, fa 6u ce 00e36enNo NHTErPUTET U
TPAHCIIAPEHTHOCT (PMHAHCUJCKUX TPXKUILITA, IyTeM HOPMHU ITIOOATHUX pady-
HOBOJICTBEHVX CTaHJapfa, MOAM3amha HIBOA KalMTalHe OCHOBe OaHaKa, MH-
TErpUCaHNX MeXaHM3aMa TeCTUpama Ha CTpec, UTH. ,I'20 MoXKe fa forpuHece
[asboj mpoMouuju GprHAHCUjCKe peryatuBe Kpo3 MHCUCTUPakbe Ha 06aBe3HOj
IPUMeH! HOBMX IpaBW/Ia Ha HAIVOHATHOM HUBOY, Ka0 ¥ y3 Kpeupambe HOBOT
CMCTeMa MOHUTOPYHTA Off CTPaHe pe/laBaHTHUX MehyHapogHNX MHCTUTYLHjA. ..
Kpos concTBenn npumep passoja mugepcrsa, [20 Moke ja yHanpeu cBOj CTa-
TYC Kao e(eKTVBHOT I JIETUTUMHOT opyMa I7106aIHoT yrpasmpama. (Mapping
G20 Decisions Implementation, 2012: 7) Ilpema ToMe, MOXe ce 3aK/bYyIUTH fia je
¢dbopmupan ogpebhen ckyn HopMmu Ha kojuma 6u 6yayhe rmob6anHo ynpasmpame y
JIOMeHY eKOHOMMje TpebasIo fja II04MBa, ajIy OHO IITO IIPeoCTaje je peanusaryja
KPUTUYIHE KOMIIOHEHTE Y CTBApPamy CBETCKOT eKOHOMCKOT PeXIMa: MMIIeMeH-
Taluja onpesie/berba, HOPMI U IIPYHIINIIA HA HAI[MIOHA/THOM HYBOY.
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METO[] OTBOPEHE KOOPAUHALNJE KAO UHCTPYMEHT MEKOT
MPABA

Meko npaBo je Clo)KeHa M IIPOTUBPEYHA 10jaBa, KOja Ma CBOje MO3UTUB-
He ¥ HeTaTMBHe CTpaHe. Iberoso mocrojame 3amarspyje rpanuie nsmeby mo-
3UTUBHOT IIpaBa (IIPaBHO peTy/Ncame) U CIopasyMa (HeIpaBHO peryiucame)
OIHOCHO HOpMU 6e3 yrpabeHe ob6aBese Kof Kojer ce ToceOHO MOTEeHIpa IPUH-
un fobpe Bobe IpU KUCIyHemy obaBe3a mpeyseTux goropopom. (Bynumh,
2012., 281). HecnopHo je, MebyTum, fa je ped o mojMy Koju ce KOPUCTU HpH-
JIMKOM MHTEePAUCINUIIINHAPHOT 1 TPAaHCAMCIUIUIMHAPHOT JUCKYpCa, Herje Ha
tpomehn npasa, ekonoMmuje n nomutuke (Bymermh, 2011., 1012) Jednnncame
MEKOT IIpaBa y TOM KOHTEKCTY, MOITIM OMCMO YCTIOBHO OfpeAuT! Kao Heoba-
Be3yjyhu HOpMaTUBHY OKBMP 4Mja je IpUMeHa YCIOB/beHa UCK/bYIMBO BO/BOM
ajipecara HOpMe.

Perynucame y mehyHapogHuM puHAHCHjCKMM OZHOCHMA BPIIU Ce MHCTPY-
MeHTMMa MeKor IpaBa. ['20 mma 3HayajHy ynory y ctBapamy MehyHapomue
¢uHaHCHjcKe perynaTuBe Koja 6u Tpebana na obesbenutn Behy ¢puHaHCHjCKY
crabyumHocT. OCHOBHM IIpaBHY MHCTPpyMeHTM 20, KOju NpefcTaB/by MHCTPY-
MeHTe MeKOT IIpaBa, ¢y “‘communiques” and “declarations. [Ja 61 ux ocHaxunmm
1 06e36euIN BIUXOBY UMIIEMEHTeLNjy, y okBupy 120, opmupajy ce papne
Tpyme 3ajy>keHe 3a pasHe obmacTy (MehyHapomHM CTaHmapaM y pauyHOBOJ-
CTBY, IPY/IeHI[Mja/THO yIIpaB/batbe ¥ CJ1.) ¥ UMajy 06aBe3y u3paje M3BellTaja o
OCTBAapEHOM CTeIeHY MMIUIEMEeHTallVije JOTOBOPEHNX IIpaByIa. ¥ J0Ca/jallliboj
IIPAKCY YOUYEHO je /la HaBe[IHM HAYMH MMIUIEMEeHTAlije HMje Jao TOBO/BHO
edukacHe pesynrare.

ITocraBspa ce muTame Kako 00e30eaTy To Behy cTeneH MMIIIeMeHTalLnje
JOHEeTMX JOTOBOPA Ha HAIIVIOHATHOM HMBOY. YKO/IMKO, Ka0 OCHOB 3a nopebheme
ysMeMo EBporicky yHUjy Kao 3ajeqHuIly Koja mma 28 3emasba Tpebanm 6m na
PasMOTPMMO KOjOM METOJOM Ce Ce y OBOj 3ajemHuIu omoryhyje nummiemeHTa-
IJja JOTOBOpPEHMX IIPaBMJla HAa HAIIMOHATHOM HMBOY. AHa/NINM30M PasIMYUTUX
MeTofa ypasbarma y EY u cTBapama HagHalMOHAIHE perylaTuBe y OBOM pe-
TUOHY, Tpebany 61 younTy MoryhHOCTHM IpuMeHe TUX MeToja y pagy I'20. Y
EBpornickoj yHmju HajepuKacHMja METOla TPUMeHeHa Y YyIpaB/baky YHYTap
EY je OrBopenn metop koopaunanuje (OMK) a mopen mera faHac ce CBe BuIIe
3aroBapa ¥ IpMMeHa CMHTe3e MeKOI IIpaBa ca elleMeHTMMa YBPCTOr IIpaBa.,
IO3HaTa Kao XMOpMiHa Teopuja.

OTBOpeHn MeTos KOOpAMHALMje IPBU ITYT Ce 0] OBMM MMEHOM II0jaBibyje
y EY y JIncabonckoj crpareruju 2000 ropuHe. JIncaboHcKa cTpaTeruja je KOH-
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KpeTHU U3BOp MeKor npasa (soft law) y EV Ha unjem npumepy ce BIAY Kako OT-
BOPEHM METOJ|, KOpAMHALMje IpeiCTaB/ba MHCTPYMEHT heHe MMIIEMEHTALJje.
O=H ce geduHMIIe Ka0 0OPOBO/BHM IIPOIIEC IIOMNTIYKE Capafiibe 3aCHOBAaHE Ha
ZOTOBOPY O 3ajeITHMYKMM LM/beBMMA I 3ajelHNYKMM MepaMa 3a OCTBapuBarbe
TUX IIW/bEBA, TPV YeMy HAIMOHA/IHE BIajle Te IW/beBe YK/bydyjy Y HaIMo-
Ha/THO 3aKOHOZIAaBCTO 1 O TOMe 00aBeNITaBajy MyTeM HaIlMOHATHUX M3BelITaja.
OTBOpeHa MeTOAa KOOpAMHALIVjE YBeIa je focaj HajIeKCUOMIHI U IPUCTYIT
ynpaspamy EY-oMm. 3acHuBa ce Ha moroBopeHuM (ycarialeHNMM) MepUInMa
KOjJ JOIIYLITajy CBOjUM afjpecaTyiMa MaTepyjasHo 1 GOpPMaTHO pa3miyuTe Ha-
4JHe IpUMeHe U HUCY npaBHO obasesyjyhu. On JIncaboHcKe cTpaTeruje oBaj
METOJ, ce CMaTpa a/ITepPHATUBOM 3a Mel)yBmannHe JoroBope 11 MHOTe KJIacYHe
Metofie omnyunBama y EY. HesaBucHo of o6mactu y kojuma ce IpuMemyje,
OMK o6yxBara cnefehe MHCTpyMeHTe: CMepHMIle, pa3MeHY IIpaKce, My/lIupa-
Tep/IapHM HaJ30p, MHAMKATOPE, MHTEPAKTUBHE IIpoLece, MMILIEMEHTALUjy Y
momahe sakonogascTBo (Humburg,2008). MexaHM3MM CIMYHU OTBOPEHOj Me-
TOZIM KOPAMHAIIYje TIO3HATY CY U Of paHMje, IPUMEHbUBAN CY Ce Y JOHOIIEHY
mehyHaponne ¢unaHCHjcke perymarmse. Kao MeTon mmmieMeHTanuje mpu-
MemNBaJa ra je opraHmsanmja 3a eKoHoMcky capagmwy (OECD) u MM® mto
noTBphyje #a oBaj MeTof CHaja y MHCTPYMEHTe MeKor Ipasa. Jako mymb 20
HIje CTBapaibe HaJHALVIOHATHNX IIpaByIa Koja 61 mapupana KOMyHUTApHOM
eBPOIICKOM IIpaBy IIpMMeHa OBe MeTofe 61 omoryhma Jakiry MMIIeMeHTa-
11jy obaBesa IpeyseTUX IIO JOHETVM communiques.

OrBopeHa MeTOfa KOOpAuHanyje y EBpOIcKoj yHMj1 MMa YeTUPU HUBOA Y
npuMenn. I[IpBu HMBO HacTaje y TpeHYTKY Kap EBponcko Behe ycBaja unbese
U laje CMEpHUIIE 32 HUXOBO OCcTBapeme. To 6u mormm y cnydajy I'20 ynopepu-
TH Ca JJOHOLIEHhEM 3ajeJHNYKM yTBpheHnx nmbeBa Ha camuty [20.[lpyrn HuBo
npuMeHe OMK y EY Hacraje kafa ce Ha OCHOBY IIpeJl/Iora HEKMX Off €BPOIICKUX
KOMICHja NN He3aBUCHMX Tena, y EBpornickom Behy onpehyjy kBanTHTaTNBHE
¥ /M KBaJIMTaTHBHE MH/IMKATOPY 32 POIleHY epMKacHOCTH CIIpoBohema 1mo-
CTaBJ/bEHUX IM/beBa. Y ofHOCY Ha papg [20 To 6u Mornu ynopegutu ca popmu-
PaHMM Pa3HUM pafIHUM I'pyliaMa Koje npare Hanp. mehyHaponse cranjapae y
PadyHOBOJCTBY, NPYAEHIMjATHO yIpaB/balbe U CIL,. Pesynrate y ocTapuBamy
NIOCTaB/bEHMX IV/beBA Y PAsIMIUTIM 00acTMa KOMUcKje 00jaBibyjy MIn ce
0 mobujeHuM pesynraruma pacupasmpa. Tpehu HuBo OMK jecte mMmiemen-
TalMja MOCTAB/beHMX IIM/b€BA HA HALMOHAJIHOM /WM PETMOHATHOM HUBOY
a/mm y CKIay ca crenud4HOCTYIMA CBAKOT Off HAIIMOHA/THUX CUCTEMA U Hero-
Be pa3BUjeHOCTN. Y ofgHOCY Ha ['20 oBaj HMBO je K/byYHM MOMEHAT KOju IIpa-
B Pa3NNKYy y OHOCY Ha MMILIeMeHTanujy yuytap Esporcke ynwuje. 3a 120
Mo)keMO pehy 1a 0Baj HUBO MOXKEMO YIOpPeAUTH CaMo y 00/1acTy npuMeHe
CTaH/lapfia KOju je OCTBapeH y mojenuHuM puHaHCUjcKUM obmacTuMa (payy-
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HOBOJICTBO, ITahame).Y octanum 061acTMa JOHeTe 3aK/byKe U OCTBapMBabe
ycarmameHux mymbeBa I'20 mocnme cammra, He MOXKEMO CMaTpaTy Kao CIOpO-
Boheme Tpeher HuBoa OMK. YerBpTit HuBo OMK je 3aBpuIHN HUBO y KOjeM ce
Bpin MehycobHa mpoljeHa ocTBapeHux pesynrara Ha HuBoy Beha EY mytem
eBPOIICKe KOoMucuje 1 HesaBMCHuX Tena. Ouuro je ma npumena OMK kpos
Ib€TOBA YETVPHU HUBOA, HE MOXKE Jja Ce NMPeCNINKa U IPUMEHN Yy MUMIIEMEHTa-
nuju MebhyHaponHe puHAHCHjCKe peryIanTUBe KOjy HACTOjU ja CTBOPU CBOjUM
pagom I'20.

MHTEPAKLUWJA MEKOT N 4YBPCTOI MPABA-XUBPUAHA
TEOPUJA

OcHoBHa npeja, Kojy ayTop >Kelu Jja M3Hece je fja ce Tpeba NCKOPUCTH VIC-
kyctBo npumene OMK u op crane I'20, mparehu yetTnpn HuBOa Bberose npu-
meHe. HapaBHo, Huje Moryhe mpecnmkaryu meroBy npumeHny u3 EBporncke yHuje
HITH je TO TIOKeJbHO, jep Cy pasnuke eBuueHTHe. [lIoTpe6bHO je camMmo nckopuctu-
TV QreKcnOMIHOCT oBor MeTona. OH HMje PUTH/IAH IIPOLieC UMIIEMEeHTallNje,
HETO je Pa3IM4nT y OIHOCY Ha 110J/ba IpuMeHe. Pasnuka ce nojasibyje y HeKonu-
KO e7IeMeHaTa, Y BpeMeHY Tpajarmba, BpCTY OYeKMBAHUX pe3ynTara, 6pojy yuec-
HIKa, YI03Y 3ajeJHMYKIX MHCTUTYIIMja ¥ Y OFHOCY Ha CTelleH ocTBapeHe Meby-
cobHe yckmaheHoCTV y KOHKpeTHOM 1o7by npyuMeHe. To 61 mpe cBera 3HA4MIO
ma 6u opranm I'20 mopanu Buie fa capabhyjy ca Brajama seMm/baMa WIaHNIA U
TO He CaMo KOJi caunmemna Communiques HETo Jla ce jaCHUje yTBP/ie 3ajelHNYKN
mbeBy. Tajja 611 cBaka 3eM/ba WIAHMIIA MOIJIA JIAKIIE Ja OCTBApM HAaIpelak
y MMIUIEMEHTALUj} JJOrOBOpeHOT Luba. To 611 camo 1o cebu Kpempano HOBe
IpoIIpaTHe Ipoliece y KojuMa Oy 3eM/be YIaHuIe Tpebaso fa M3HeCy MHOTO
merta/bHUje IIaHOBe Moryhe mmmiemenranuje. (Meyer, Barber, Luenen, 2011.,
18). To 6 Baje 3eMasba IPUMOPAJIO Ia BUIIE PAa3MUIbAjy O HAYMHY Ha KOjU
HaMepaBajy [ja HOCTUTHY UMIIJIEMEHTALMjy IIM/beBa 3a KOje Cy ce OoNpeJieNine y
ToKy camuta. I[Topen Trora OMK 6u 3a I'20 yk/byuno cBe 4IaHOBe y 3aje[HIY-
KI IIPOIIeC KOj)i MOpa OMTM TpajHM a He CaMO IIPUCYTaH KOJ IIpUIIpeMe CaMM-
Ta U yTBphUBama 3ajeHNYKNX [M/beBa. Tako 61 ce MPUCYTHM MeXaHM3MU 3a
IpUIIPEMY CAaMUTA U JIOHOLIEHhA 3ajeJHMYKMX CTaBOBAa IIPETBOPU/IM Y METO]
OJIHOCHO VHCTUTYIIMOHA/IN30BAHM MEeXaHN3aM KOju OY MOCHENo MMIIJIEMeH-
TallMjy JOTOBOPeHMX LybeBa. OCHOBHU IIPO6/IeM je CBaKaKo y TOMe IITO HU
OMK Hema npaBHO 06aBe3syjyhy cHary. ITopen Tora, Mely sem/pama 4raHuIa-
Ma II0CTOje M CTPYKTYpPHE pas/MKe, HITO He I03B0/baBa NPUMEHY IPUHIINIIA ,,
jemHa Mepa 3a cBe”. To u3MCcKyje 0301M/baH paji Ha KOMOMHOBambY OBOT METOZA Ca
APYTMM MHCTPYMEHTMMa MEKOI IpaBa.
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HOpyra moryhHocT koja ce y Teopuju EBporicke yHuje pasmarpa, jecte CuH-
Te3a MEKOT J YBPCTOI IIPaBa, IO3HATA IaHAC Kao xubpuona meopuja. Ynme-
HMIIA je Jja mocToju MelysaBucHOCT MeKor ImpaBa M K/IaCMYHUX M3BOpa IIpaBa
y mpaBHOM cuctemy EBporcke ynuje. Mexo mpaBo faje OKBUpPE U CMEPHUIIE a
KOHKDeTHu3alMja ce BpIIM Kpo3 NpaBHYy HOpMY. CI0XKE€HOCT yKyIIHE eKOHOMC-
Ke CTPYKType YIaHNIIA OBe 3ajeJiHMIle CTBapa MoTpeby 3a MHTEPAKIIMjOM KIla-
CUYHOT 1 MeKor mpaBa. Tako je npema Trubek, Cottrell i Nance (2005) HacTana
U X1OpUIHA Teopuja MEKOT IIpaBa eBPOIICKIX MHTerpanuja. YKpaTKko, bIXOBY
TEOpHjy HajIaKIlIe je pasyMeT! Ha eBPOIICKOM CUCTeMy (UCKaaTHe KOOp/Ha-
1uje, y K0joj oMasu Jo MHTepaKIije MeKOT 1 KJaacu4dHor npasa. Hanme, ocnos
3a ¢uckanHy KoopauHanujy y EBponckoj yHmju moymsa Ha MHCTPyMEHTUMA
MeKOT IIpaBa ( CMepHHUIIaMa 3a eKOHOMCKe IIolnTKe ¥ ¢1.) MebhyTum, ncrospe-
MEHO OBaj cyucTeM yTBpDhyje u Heka mpaBHO ob6aBe3yjyha nmpasuia, Kao 1ITO je
HajBUIIN JO3BO/bEHN HUBO OyIIeTCKOT feduInTa y 3eM/baMa WiaHNIjaMa, KOji
ce IITUTU ¥ HOBYAaHUM KasHamas. I‘bCFOBy IIpMMEHY CMO BUEIN Ha IIPUMEPY
Oyuerckor gedunyta I'puke 1 moTpeO6OM 3a OUyBarme BPEJHOCTHU 3ajeHIUKE
BanyTe. OBJie je ped, He O [e/I0Baby MEKOI IIpaBa HErO O ErOBOj CUHTE3N
ca MpUMApHMM, YBpCTUM npaBoM EBporicke yHMje. XMOpUAHOCT ce MOjaBibyje
Kaj ce EY cyoun ca c/io)keHMM ¥ IOTEHLIMjaTHO KOHTPaZKTOPHUM LIV/beBYIMa.
(Trubek, Cottrell i Nance, 2005., 34).

Y panmy I'20 Takobe ce mojasbyje morpeba 3a MHTEpaKIVjOM MEKOT M 4YBp-
cror npasa. CBe Behm 6poj U CITOXKEHOCT €KOHOMCKMX 1 COLVjaTHUX IIpoLieca
y 1106a7THOj eKOHOMUjI 3axTeBa Behn cremeH KooppmHaLMje M HY>KHOCT OC-
Namama y yIpas/baky Ha MeKo mpaBo. To mponsiasu u3 meroBe OCHOBHE Ka-
pakTepucTuKe a TO je mupuHa. Tako Sheppar nsnocu: ,,ITocToju TOMMKO MHOTO
pasmnunTUX 06/IMKa MEKOr IIpaBa /ja je 4ecTo IpaBUIHNUje O IheMy TOPOBUTH
K20 O I'PyNM MHCTPYMeHaTa Hero O Kao jeJHOM jeiMHCTBeHOM." (Sheppar, 2013.,
23) IlpucyTaH je cTpax Koj HeKMX 3eMasba wiaHuia 20 pga nosehana ysora
MEKOT IIpaBa MO>Ke fja I0Befie O I'yOUTKa Hai30pa Haf| IPOLIeCOM IMOMUTUIKOT
OTy4MBama U yIpaBbaba BHUXOBUX BIajga. MehyTum, cioskeHoCT ofHOCA U
norpeba 3a cBe BehoM KoopAMHaIMjOM IIpolieca ykasyje Aa je MeKo IIpaBo He-
136eXHO Kao IocebaH MHCTPYMEHT ylipaB/bama. Crora je morpe6bHo Behe 3ana-
rame BAafla caMuX wiaHuna ['20 a OIpuanMKOM yCTaHOB/baBamba 3ajeHUMUKIX
IM/beBa KOje Ce JOHOCe Ha CAMMUTY, CTBOpe 6ap MMHMMAIHY OKBUP Ha KoOju 61
ce o6aBe3as U yHeNIN ra y HalMOHA/IHO IpaBo. Tako 61 ce ctBopuna Mmoryh-
HOCT J1a Ce OTBOPY IIYT Ka MHTEPAKIIVj/ MEKOT IIpaBa 1 (3a mojeayHe 061acTm)
gyBpcTOr mpasa. To 61 OMOryunso akiie yipasbarbe U ClpedaBatbe HACTaH-
Ka Oygyhux ekOHOMCKMX Kpusa.

8 UYman 126 UFFU
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3AKJbYYAK

bpojuu sax/pydny, onpenembemna, IPUHIUIIN ¥ HOpMe IIPOU3AILIN CY U3 aK-
tuBHOCTU ['20 y mepuopy ox modyerka Tekyhe ekoHOMcke Kpuse 2008. ropmHe.
Kako je mokasana aHanmm3a, HUCY CBU 3aK/by4LVl HUTH CBa OIIpefe/baiba 4ja-
Hua I'pyne peanmsoBaHa y IPaKCy, ¥ 9aK je IPUMETHO IOTIIYHO OACTYIIambe
Off IOTOBOPEHNX OIIpefie/beba y MOjeAMHNM 00/1acTUMa, HIIP. TPTOBMHCKA II0-
mutrka. Takobe, HuBo mocseheHocTN 3ajemHNYKM yTBpheHNM LM/bEBMMA pa3-
JIMYUT je Of WIAHMILE IO WIAHUIlE, ¥ TaKoDhe Bapupa y IOCMaTpaHOM HepPHOLY
oz 2008. mo 2013. roguHe. YIIPKOC TaKBUM pa3/InKaMa I ocumanyjaMa naMehy
Op>KaBa YIaHUIA, EBULEHTAH je HallpelaK y CTBapamy CKyIa IpMHLNIIA K HOP-
M KOje ce ycar/ialiaBajy Ha Mel)yHapoiHOM HIBOY, @ KOjyI MOXKe Jla IIPe/iCTaB/ba
OKOCHUIIY je[{HOT ITIOOA/THOT eKOHOMCKOT 1 (PMHAHCHUJCKOT peXKMMa 1 CBETCKe
eKOHOMCKe TIOJIUTUKE Y M3BeCHOM TpeHyTKy y 6yayhunoctu. Ca gaHamme Ta-
YKe TJIeVINTA, TeK IIPefICTOje aKTMBHOCTM Ha Kpeupamwy MexaHn3Ma Koju he ma
oMoryhm ako He ayTOMAaTCKy U IOTIIYHY IpuMeHY MehyHapogHUX HOpMU Ha
HaIlVIOHa/IHOM HIBOY, OHO MaKap Behy CTelleH M3BeCHOCTH Jla HaIlVIOHAJIHe TI0-
MUTHKe Hehe 6MTN y CYIPOTHOCTY ca IOTOBOPEHNM IPUHINIINMA I HOpMaMa.

SUMMARY
GLOBAL ECONOMIC GOVERNANCE THROUGHT
SOFT- LAW INSTRUMENTS

This paper analyses a new, world-wide political debate on the issues of global
economic coordination and regulation, exemplified by the Group of Twenty
(G20). Major contending issues include the institutional aspect, i.e. who should
regulate the global economy, the structural aspect, i.e. how this global regulation
should be structured and organized, and the implementational aspect, i.e. how
globally-agreed principles and norms should be implemented within national
boundaries of hard law. In the today’s Westphalian world, from the legal and
political points of view, soft law system may open opportunities for coordinated
policies to be successfully implemented on the national level. Firstly, the paper
makes an overview of the global governance concept, then it analyzes the G20
agenda and finally it presents the soft-law approach as probably the only feasible
possibility to commence the process of creating a global economic policy and
regulation.

Keywords: crisis, global governance, international politics, regulation, soft
law
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RESUME

Since the onset of the current crisis, the Group of Twenty (G20) has placed
itself at the centre of a global political debate regarding the issues of economic and
financial regulation, aiming at curbing the current crisis but also at preventing
future ones. Several G20 summit have resulted in numerous commitments
and proposals, outlining the possible structure of a new, global economic and
financial regime or order. Nevertheless, a critical component of this process
is still ahead of us, namely how to ensure that the reached commitments are
actually implemented in practice of hard-law systems of the group members.

The need for interaction between soft and hard law appears as well in the
operations of the G20. The increasing number and complexity of the economic
and social processes in global economy requires a higher degree of coordination
and the necessity of relying on soft law in governance. Anything that is law-
like can be described as a form of soft law, including formal written documents
signed by states (which are not treaties); informal exchanges of promises through
diplomatic correspondence; votes in international organizations; the decisions of
international tribunals, etc. There are so many different forms and instruments
of soft law that it is often more fruitful to think of it as a group of instruments,
rather than a single one (Sheppard, 2013). There is a fear among some G20
members that an increased role of soft law can lead to the loss of control over the
process of political decision-making and the management of their governments.
However, the complexity of relationships and the need for ever increasing
coordination process indicate that soft law is inevitable as a special instrument
of governance. Greater government commitment to the G20 agenda is therefore
necessary in establishing common goals, in order to create at least a minimal
framework to which they would be bonded and ensure its incorporation into
national law. This would create a possibility of interaction of soft law and (in
certain areas) hard law, thus probably enhancing the prospect of a successful
international regulation of (at least some) global issues and maybe even a global
economic regime at certain point in future.

OBaj pag je npumsbeH 01.04.2014. a Ha caCTaHKy pefakuumje yaconuca
npvixsaheH 3a wramny 14.05.2014. roaviHe.
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mp Tamapa LiBejuh Nkay?
CTypeHT JOKTOPCKMX CTyAuja Ha EkoHomckom dakynteTy y Kowwmuama

CTPATETJA YNPABJbAIBA OOAHOCUMA
CA JABHOWTRY HA NMPUMEPY KJbYYHUX
KNIMJEHATA'Y BAHKAPCKOM CEKTOPY?

CAXETAK: Ilpegmer wucTpakuBama oOBOra pafia je
UCIIUTUBAIbE HUBOA IIPMMEHE CTpaTernje ynpapbata OffHOCUMA
ca jaBHomhy y 6ankapckom cekropy Cpbuje Ha mpumepy
K/bYYHUX K/IMjeHaTa, Kao LJ/bHUM TPXMIITeM OaHKe M yTHliaja
UMIUIeMeHTallije faTe cTpaTeruje Ha IepdopMaHCe IOC/IOBamba
banaxa. CarnefaBame KopelaTBHMX Besa uaMeby ¢akropa
OKPY>KeHa i KOMYHUKaLMje Ca [M/bHUM TPKUIIHUM CETMEHTUMA,
IIOCMaTpa ce Kao [e0 yKyIIHe CTpaTeruje yIpab/balba OaHKOM,
YK/BYyUyjyhy CcUCTeMCKy HpuMMeHy KOHIleTlaTa CTPaTerHjcKor
ynpapbama U (QUHAHCHjCKOT MeHalMeHTa. ITolasHa XuIoresa
je ma ce cTparermja pasBoja OfHOCAa ca jaBHOIINy YCIIELUIHO
IpUMembyje y MOCIOBalky OaHaka, Kao [e0 OIIITe CTpaTeruje
ylpaB/baia K/byYHIUM KIMjeHTHMa 6aHKe. TecTupaibe XUIIOTe3e
je BpIIEHO IIyTeM MCTPaKMBama Ha IpuMepy Tpu OaHKe Ha
TepuTopuju BojBofuHe, aHKeTMpameM K/byYHUX KIMjeHaTa
nocMarpaHux Oaxaka. OpabpaHe OaHKe WUMajy NPUIMIHO

1  dejan.eric@ien.bg.ac.rs

2 tcbobica44@gmail.com
OBaj paj je fe0 NCTpaKMBaukor mpojekra Op. 179015 ,V3a30BM 1 IepCleKTUBe
CTPYKTypuHMX mpomeHa y CpOuju: CTpaTerujckm IpaBIy 3a €KOHOMCKNM pasBoOj 1
XapMOHM3al[Mjy ca 3axTeBuMMa EBpomcke yHuje, koju je ¢QuHaHCHMpaH O CTpaHe
MuHNCTapCTBa IPOCBETE, HAYKe U TEXHOIOLIKOT pasBoja Brane Perry6muke Cpouje.
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yjenHadeHO TP>KMIIHO ydeurhe. Y30pak MCHMTaHMKa Ce CacTOju
of 91 KopucHuKa OGaHKApCKUX YCIyTra, Koju Cy, mocMarpajyhu
M3/I0XKEHOCT IIpeMa CBAaKOj OAHIIM IOjeUHAYHO, IIPELCTAB/baNIN
meHe Hajsehe KnujenTe. PesynTaTn ncTpaskuBama 3a HocMaTpaHe
OaHKe IOKa3yjy Aa ce Ha HUBOY TPy OaHKe CTpaTernja IpuMemnyje
ycmeiHo, anu jga Meby muMa uMa ocummanuja y HMUBOY U
KBaJ/IMTETY IIPMMEHE IIOMEHYTe CTpaTeruje.

Kmwyune peuu: crpareruja, ogHocu ca jaBHoumhy, K/by4HM
Kaujentn  6GaHke,  0aHKapCTBO,  JIOja/THOCT  KIIMjeHATa,
penyTranmoHy pusmK

yBoa

Crparernja npezictaB/ba CBaKaKo HajBa’kKHUjy yIIPaB/baduKy OfJIyKy Y YC/IO-
BIIMa AVHAMMIYHOT ITIOC/IOBHOT OKpY>Kerwa. OHa je HeoIIXojHa CBaKoj 6aHIM, Kao
n3pa3 moTpebe pearoBama Ha CBe Behy [UHaAMM3aM TPOMeHa, Koje ce JlelllaBajy
Y OBOM CEKTOPY y OC/IeA X ITo/1a Beka. [IpycyTHa ro6anHa Kpyusa y CBETCKOj
eKOHOMUjM OoKycupaa ce Ha NIPEeUCUNIUTHBAbE PasINIUTIUX aclleKaTa CTpa-
Teruja, Koje KoMeplyjaTHe ¥ MHBECTUI[MOHe OaHKe puMemyjy. Kako y Harmoj
3eMJbM 00/1aCT MHBECTUI[OHOT OAaHKapCTBa jOII YBEeK HMje IOBO/BHO pa3BUjeHa,
¢doxyc ncrpaxxupamwa 6uhe ycMepeH Ha KOMepLMjaTHO 6AHKAPCTBO ¥ TO Y OHOM
Ilelly TeHepajiHe CTpaTeryje Koju je Be3aH 3a ofHoce ca jaBHoluhy. Vcrpaxu-
Bambe Be3e I yTUIaja TeHepalHe CTpaTeruje M ofHoca ca japHomhy uma gyry

Tpaguuujy.

[IpomeHe koje kapakTepuily (pMHAHCH]CKA TP>KMIITA y CABPeMEHMM YCIIO-
BJIMa CY Be3aHe 3a M3y3€THO BIUCOK HMBO HEM3BECHOCTH U IOTIIYHO CYy CYIIpO-
THe TOKOBMMa Jieperynaiuje TokoM npse fenennuje XXI Beka. TokoBu cexjy-
puTH3anMje Cy JOHEK/Ie 3ayCTaB/beHN, ajly je IPUCYTHA fa/ba XOMOTeHM3aluja
3aKOHCKE pery/iaTiBe, II0jayaHOI Haj30pa Haj LeJOKYIHUM (UHAHCHjCKUM
CHCTEMOM ) HacTaBKa II0jaBe HOBMX (PMHAHCUjCKMX MHCTpyMeHara. [mobanu-
3aluja je JOHe/Ma ,TPXKUIITe 6e3 TpaHuIa’ ca cI0OOHIM KpeTambeM KalnTana
¥ HOBII, Y3 BUILIY HUBO Mel)y3aBUCHOCTM, pU3MKa VM HEM3BECHOCTH, IITO je jOLI
BILIIe IIOTE€HIMPAJIO 3Ha4Yaj CTPATErMjCKOT MEHAIIMEHTA y II0C/IOBalby CaBpeMe-
HUX QUMHAHCU]CKMX MHCTUTYLIM)A, Ipe cBUX 6aHaka. [IpoMeHe cy IpucyTHe Ha
CKOpPO CBUM HUBOJMA J CETMEHTVMA II0CTIOBama, To HaMmehe nmorpeby HoBoOr
HauMHa QyHKIVOHMCamba 1 pa3Boja 6aHaKa U IIeIOKYITHOT (pUHAHCUjCKOT CeK-
TOpa. YTuIaj rmobanHe eKOHOMCKe KpHU3e je Y M3BECHOj Mepy YTPO3MO IOI0XKaA]
¥ penyTalujy NojeAHNX BeIMKIX CBETCKUX O6aHaKa, TaKo fla ce jaByIa IOoTpe-
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0a peedrHMCaba CTPATETUjCKOT pearoBarma I HOBe KOHPUTypalnje IIOCTOBHe
IIOJINTHKE.

YipaB/batbe peryTanioHNM PU3MKOM UT'Pa BaXKHY Y/IOTY Y MHCTUTYIIMOHA-
NM3aLujI eTUKe Y ocIoBay. [Ipakca ogHoca ca jaBHounhy je jenan of dpakropa
KOjJ je TIOMOTao U IIOMaske Y YC/IOBMMA M3PakeHe HEM3BECHOCTH Y JPYLITBY 1
yKasyje Ha yCKy IIOBE3aHOCT Ca HYBOOM PEIyTALIIOHOT PU3NUKa. YIIpaB/batbe pe-
IyTAaLMOHVM PU3MKOM 3aXTeBa AMjajIor ca K/bYYHUM jaBHOCTHMA, KO Ba>KHUM
aJIaTOM U MHCTPYMEHTOM KOMYHMKaIuje y TypOy/IeHTHUM BpeMeHyMa. [Ipakca
yIpaB/barba PeIyTALIOHNM PU3UKOM ce y Hajehoj Mepu GpoKycrpa Ha KyTiLie 1
IIPOM3BOJIE 1 KA0 TaAKBA [IOCTaje CYILITIHCKM [1e0 YKYIIHe CTpaTeryje IoCTIoBamba
6uro Koje 6aHKe.

CaBpemeHM MOJeNl BpeHOCTHU KiuujeHTa cangpxu cnefehe daxrope: cana-
kY GUHAHCKHjCKM JOTIPUHOC, Oyayhn ¢mHaHCKjCKM JONPUHOC, TOTEHIja
npenopyke, MHGOPMAIMOHN MOTEHIMjal U MOTeHIMjan rapaxuuje. ITporec
yIpaB/barba K/byYHNUM K/IMjeHTVMA Pas3/NKyje ce y OGHOCY Ha TPaAMLMOHATHI
IPUCTYI yIpaB/bamka IOTPOIIAYMMA 1 IIPOfAjOM, jep MouyBa Ha Kopuihemwy
HOBMX 3Hama, BELITMHA, CIIOCOOHOCTH 1 IpaKce Of CTpaHe MeHAlIMeHTa Ha
CBUM HUBOVMA, KA0 ¥ PEVHXKEHEePUHTY MHOTHUX ITOC/IOBHMX IIpOLjeca U CHUCTe-
Ma. OCHOB OBOT yIIpaB/baba je CeleKiyja M Ofabyp CTpaTernjcKy 3HaUYajHIX
K/IMjeHaTa U3 yKYIHOT HopTdouja KlujeHaTa, Kpenpame IporpaMa 3a mixo-
BO 3aJp)KaBambe I pelllaBaibe OPOjHUX OPTaHM3ALIOHNX TPOO/IeMa, Kako 6011 ce
OMOTryhmIo KBauTeTHO U YCIIEIIHO yIIpaB/batbe miMa. CI0)KeHOCT OBOT IIPO-
1eca Ipou3/Iasy 1 U3 HeMOI'YhHOCTU TPeHYTHOT Mepera KOPUCTU TaKBUX Of-
HOCA, KOje Cy AYTOpOYHe.

YBakaBajyhu AMHaMUKy IIpOMeHa CaBpeMEHOT [IPYIITBA, LIEHTPaIHO M-
Tame KOje ce pasMaTpa y pafly je YCIIENIHOCT IIpVMeHe CTpaTeruje yupapbarmba
OfIHOCUMa ca jaBHOLINY, Ka0 HEPa3JBOjUBOT Jie/lla YKYIIHEe CTpaTeruje IOocCiIo-
Bama OaHaka. be3 pasBMjeHe yCIIellHe CTpaTervje ofHoca ca jaBHouhy, mpe
CBera K/byYHVM K/IMjeHTNMa, 6aHke Hehe OcTBapuTH Ke/beHe pes3y/Tare, 4ak I
KaJla Cy OCTaJIl CETMEHTH CTPaTeTrMjCKOT yIpaB/baba BICOKO pasBujeHN. banke
ce He MOI'y Ha TPKUIITY IOCMAaTPAaTy M30/I0BaHO Off CBOjIX KOPMCHMKA U IbJUXO-
BUIX IIPOMEH/BUBUX TIOTPeba, Te je U3 TOT pasjiora HeOIXOMHO KpeuparTu TaKBy
IIOCTIOBHY CTpaTerujy 6aHKapcKor OC/I0Bamba, Koja he yBa>kuTu 3axTeB caBpe-
MEHOT IMHAMMYHOT OKPYXXema 1 00yXBaTUTH Kao CAaCTaBHU €IeMEHT CTpaTe-
T'Mjy YIIpaB/bakba OFHOCKMA Ca IVI/bHMM jaBHOCTUMA, Tj. KJbyYHUM K/IMjeHTMA.

Y papy ce mocMarpajy 6aHKe Koje HeMajy 3HA4ajHO TPXKUIIHO ydelthe, a
KojuMa 61 pasBUjeHa CTpaTeruja ylpaB/baba K/byYHUM KIMjeHTUMA, Kao [eo
YKYIIHE CTpaTreruje ImocioBama OaHaka, fompuHena nosehamwy mpucycrsa Ha
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OaHKapCKOM TPXXUILITY. YCIleX MMIITIeMeHTaljuje CTpaTeruje ypas/baba K/byd-
HJM KJIVjeHT1IMa 6aHKe Ce II0CMaTpa IIPEKO pe3y/Tara aHKeTupama npegyseha,
Kao K/bYYHUX K/IMjeHaTa 6aHaka. AHamu3upa ce yTullaj 6aHaka Ha USTPajiby
VMNIIA, IYTOPOYHY Capajiby ca KJby YHUM K/IMjeHTUMA, Pa3BIjeHOCT HIBOA I10-
Bepema, IPUCYTHY JI0jaTHOCT ¥ HMBO npodurabunHocTn 6anke. Of 3Hadaja 3a
YCIIELTHOCT cTpareruje cy u crefehu eneMeHTn: passBujeHa ZBOCMEpPHA KOMY-
HMKaIlMja ca K/byYHMM K/IMjeHTUMA, BJIX0Ba CIIOCOOHOCT Jla IPUJIArofie maKeT
IOHY/ie y CK/IaJy 3aXTeBUMa K/IMjeHaTa, UT.

VcTpaxuBama OBOT pajia ce I0/Iasy Off OIIIITe XUIIOTe3e, laTe Ha crefehn
HA4MH: CTpaTeryja Pa3Boja OJHOCA Ca jaBHOLINY Ce yCIeIIHO IpuMembyje y 1I0-
cloBamy OaHaKa, Kao Jleo OIIITe CTpaTeryje yIpaB/baba K/bYYHUM K/IVMjeHTH-
Ma 6aHke. ITopeq ommTe XuIoTese, NCTPaXkKMBambe je HELITO YXKe YCMepPeHo U
Ha VICIIUTUBAabe YTUIIaja IOMEHYTe CTpaTernje Ha ycIleX pasBoja JyTOPOYHMX
OIHOCA Ha penanmju 6aHKa — KbYYHM KIMjeHTH y uwby nosehama npodura-
OunHOCTY 6aHaKa, Kao I HeH JOIPUHOC MOoOO/bIIAkY UMNUIIA U ephopMaHcH
6aHaka Ha TpKuity. OCHOBHU LIW/b je UCIUTHBalbe HMBOA IIPUMeEHe CTpaTe-
Tuje yrpas/baba OJHOCKMA ca jaBHomINy y 6aHKapCKOM CeKTOpY Ha IpUMepy
K/ByYHUX KJIMjeHaTa, Kao UVBHUM TPXKMIITeM OaHKe U yTUIldja MMIIeMeHTa-
nuje crpateruje Ha edexre mocnoBama 6aHaka. CarnefaBame KOpeTaTUBHIX
Be3a n3Meby daxTopa OKpyxemwa ¥ KOMyHUKalMje ca LMBHUM TPXXUIIHUM
CEerMeHTMMa, TI0CMATpa ce Kao Jleo YKyIIHe CTpaTeruje yIpapbama GaHKOM,
YK/BbY4yjyhu crcTeMCKy IpVYMeHY CTPaTerujcKOT yIIpaB/bamba 1 (PUHAHCHjCKOT
MeHaIIMEHTA.

IInTame 3Hayaja yclellHe MMIJIEMEHTALIMje CTPATeruje OfHOCa ca jaBHO-
mwhy y 6aHKapcKOM CEKTOpY je 6110 IIpeMeT MHOTMX UCTpaKuBama. Heka of
BIX, Koja he OuTH [leTa/bHNUje aHa/MM3UpPaHa Y HACTABKY paja, Cy IMOCTY>XIIa
Ka0 TEOPMjCKa OCHOBA 3a CIIPOBeJleHE aHa/IM3€e Y OKBUPY OBora paja. Ped je o
VICTpaXKMBamb/IMa CIIPOBEJIEHNM Ha IIpUMepy IIBajijapckux 6aHaka‘, mIBemcke
OaHKapcke MHAYCTpUje’, mpuMep Banco Santander’, uctpakupama Koje ce 6aBe

4 Pascal Foehn nctnde fa cacras, 3afp>kaBarbe 1 paljyioHaIM3anja moprdonnja KinjeHra
— OHOT KOj/ CTBapa HajBuIle BPefHOCTI 3a GaHKy — Tpeba ia Oyje LieHTpasHa TavyKa 3a
MpoLeHY cafaurmux u 6yayhnux ycrexa y 6aHKapcTBy.

5 Pesynratum uctpakmpamwa Zindelin-a, Ha mpuMepy uIBeicke OaHKapcke MHIYCTpHje,
Koje ce 6GaBMIO NMUTameM KBaJINMTeTa M MEHAIIMEHT OfjHOoca 6aHKe ce KymiyMa ymyhyjy
Ha OYMITIEHY Be3y M3MeDhy KOHKYPEHTCKOT IIO3MIMOHMpPama, OfHOCA Ca KyNIUMa U
KBa/IUTeTa.

6  Xifra Jordi u np HarIalaBajy ce K/byYHa y/Iora OgHOCa ca jaBHOLINY y yIIpaB/baby PUSUKOM
peryranuje y caBpeMeHIM yC/IOBMMa ITOC/IOBakbha Ha (PUHAHCY]CKOM TPXKUIITY.
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HUTamkeM offabupa O6aHKe O CTpaHe KIujeHara’, yTUIjaja pa3BUjeHOT UMM U
pernyranuje 6aHke Ha IpouT, UTH.

ITopen yBOmHMX M 3aK/byYHMX JI€7I0BA, PaJ] C€ CACTOjU U3 jOII Tpu fena. Y
HapemHOM fieny he 6MTH 06jallbeH 3HaYaj CTpeTernje ypas/bamba OHOCKMA Ca
jaBHOIIhY, Ka0 HEOIIXOJHOM Jie/Ty CBaKe yCIIellTHe OIIIITe CTPaTeryje MoC/l10Bamba
6anaxa. HakoH Tora, y ;pyrom fieny 6mhe npeseHTOBaHa MeTOIOIONIKA OCHOBA
HallleT MICTPaKMBama ca IPUKa30M HajBaXKHMjUX pesynTara. Tpehu feo paja je
nocseheH Auckycuju fo6mjeHnx pesynrara, Kao ¥ KOMIIApALUjI Ca pe3y/lITaTu-
Ma IPYTMX UCTPaXkuBaba U3 0Be 00/1acTu.

3HAYAJ CTPATEITMJE YNPABJbAKHA OJHOCA CA JABHOLWURY
KAO AEJIA ONLWUTE CTPATETMJE BAHKE

3Hauaj ofHOCa ca jaBHouIhy, kao QyHKIMje yIpaB/bama U epeKTy Koje uMa
Ha pesy/iTaTe IOCTOBama, Caip’)KaHNU Cy Y CaMoj AeVHMLMjY OBOT 3HAYAjHOT
II0jMa, 110 KOjOj OHV HPEACTaB/bajy ,0UCMUHKIMUBHY MeHAUMeHM PYHKUUY,
Koja nomazce 0a ce ycnocmase u Hezyjy 6ese y3ajamHe KOMyHUKayuje, pasyme-
eara, npuxeamarea U capaore usmehy opeanusayuje u jasHocmu Koje je OK-
pyacyjy (Katlip n gp., 2006, ctp. 10). OgHocu ca jaBHoihy yk/by4yjy u ympa-
B/balbe IPOOIeMIMa, IIOMa)ky MEHaIMEHTY fia Oy/ie y TOKY ca jaBHUM MIbeheM
¥ [la TpaBOBpeMeHO pearyje. OHM fedMHMITY 1 HaI/IallaBajy OATOBOPHOCT KOjy
PYKOBOZCTBO MMa Y CITY>KOM jaBHOT MHTepeca I CIIy>Ke Kao ,,CUCTEM 33 PaHO Y3-
oybusame®, Tako mTO Kpo3 npeasubame 6ymyhux TpeHmoBa oMaxKy MeHale-
puMa ja 6yje y TOKy ca mpoMeHaMa 1 epeKTUBHO ux Kopucre. [Toctoje u Hern-
TO pyTra4ymju, aay y OCHOBM CIMYHM HPUCTYNM OFHOCUMA ca jaBHouIhy, Kao
IITO je OHaj IaT Off cTpaHe MehyHaponHor yapyxema - IPRA (The International
Public Relations Association), rie ce UCTUYe KaKO ,00HOCU ca jasHouihy npeo-
cmaemwajy cneyuduuHy GyHKuujy ynpaemarea, Koja nomaxe 0a ce ycnocmasu
u 00pacu mehycobHo KomyHuyuparee, pasymesaroe, nosepetrve U capaora usmehy
opzanusaylje u weHUx YUwvHUX 2pyna’.

Pesynrar menmoBama ofHOCa ca jaBHouIhy y obmacTu 6aHKapcTBa Cy HOBe
U pa3BuUjeHe Bese Koje MocToje n3Mely 6aHke ¥ BeHMX jaBHOCTU. Y Kpenpamwy
AYTOPOYHUX U YCHEIIHUX Be3a Ha pealyju 6aHKa-K/IMjeHTH!, Ka0 HeOIXOofjaH
ycloB je moTpebHO opMmyucame TakBe CTpaTeruje, 4uje OCHOBHE KapaKTe-
pucTuke Mopajy 6utu orBopeHoct u npoaktusHoct (Katlip n np., 2006, cTp.

7 Y ucrpaxuamy Strategic Marketinga no nuramy ogabupa 6aHke, kao Boziehu ofrosop je
mobujeH fobpa penyTannja 6aHKe.
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209-210). 3ra4aj KOMyHMKaIVje I7IejlaHo U3 YIIa OGHOCA ca jaBHOUINY, cTude
ce n y nomahoj nmureparypu, y3 HaBoDeme fla je KOPIIOpaTMBHA KOMYHUKaIMja
npolec npesobemwa npentuTera y umuyl u penyrauujy (Cybéoruh n gp., 2004).
Axo ce ogHOCH ca jaBHOWINY ITOCMaTpajy ca aclieKTa KOpIOpaTUBHE KY/IType,
yCIIeX IIOCTTOBak-a 3aBUCH Of CTABOBA ¥ IIOHAIIAbA 3aTI0OC/IEHNX, ICTO KOMIMKO I
o monyheHnx mpoussoza u ycyra.

Y caBpeMeHMM yCTIOBMMa Y KOjiMa ce jour yBek ocehajy nocnenuie rmo6an-
He ¢unaHcujcke Kpuse (Epuh u gp., 2012), Kao jenHO of K/byYHUX NUTama Ce
Hamehe offroBOpHOCT offHOCa ca jaBHomINy 3a puHAHCHjCKe CKaHZaIe KOju Cy
yTUIJa/IM Ha €KOHOMCKM Kommarc. IToBe3aHOCT offHOCa ca jaBHONINY 11 eKOHOMCKe
KpM3e yTHUIIAJIA je Ie/IMMUYHO Ha TyOUTaK IoBepema y GUHAHCHjCKe MHCTUTY-
nuje mupom ceera. [Ipe cBux, 6aHke cy cyodeHe ca HOBOM noTpeboM peadup-
Malyje 3Hayaja OJHOCA ca jaBHOIINy, Kao cacTaBHMM JIeJIOM OIIIITe CTpaTeryje
ITyTeM KOTa Ce Taj CerMeHT II0C/IOBaha TPeTUpa Kao jeflaH off HajsHavyajHuX dak-
TOpa, BAKHIX 3a CTBapatbe KOHKYPEHTCKIX IPEJHOCTI U O4yYBarbe TPXKMIIHIX
HO3UIINja, KOja Cy TOKOM €KOHOMCKE Kpu3e I0/by/baHe.

Cse NpeTXOIHO HaBeMIeHO jaCHO yKasyje Ha 3Hayaj KOjy yCIlelllHa IpMMeHa
cTpareruje yrpap/barba K/byYHUM K/IVjeHTMa OaHKe MMa Ha YKYITHOCT HeHOT
HocoBamwa. ViMniy, pernyranuja, KOMyHMKaluja, puaarohaBame MOHye Ipo-
MEH/bMBMM TPXKUIUIHMM 3aXTeBMMa Cy Off IIPeCy/iHe BaXKHOCTM KaKO 3 OICTa-
Hak 6aHKe y CaBpeMEeHUM AVHAMUYHUM YC/IOBMMA, TAaKO ¥ 33 IPABUIHO MO3U-
IVoOHMpambe 6aHKe y cMucay 6yayher pacra u paspoja. IloBepeme 1 mojanmHOCT
K/IMjeHaTa Cy OCHOBHU VMIMIIEPaTVBM OAHKAapCKOT IOC/IOBamba, KOjU 3aXTeBajy
XOMMCTVYKM HPUCTYII KOHIENTY CTPATETMjCKOT yIpaB/bara M (PUHAHCHjCKOT
MeHAIMEHTa, YK/by4yjyhy yCIlenrny nMIIeMeHTaIjy CTpaTeryje YIpaB/baba
K/BYYHMM K/IMjeHTUMa OaHKe.

NCTPAMUBAE U PE3YNITATU

OcHoBHa XMIIOTe3a KOjy MOKYIIaBaMo Jja TECTMPAaMO Yy OKBUPY OBOr'a pajia
Ce CacToju y TOMe Jia Ce CTpaTeruja OfHOCA ca jaBHOLINY YCIIEIIHO NpuMelbyje
y HOCnoBamy 06aHKe, Kao [eo I'eHepaTHe CTpaTeruje yrnpap/barba K/bYYHUM
KIMjeHTUMa. Y HEeHOM TeCTMpamy HMOKYLIaau CMO fia ce 6asupaMo Ha Tpu
K/by4YHa acIleKTa OBUX OfHOCa:

1. Crpareruja ynpas/barba OZHOCKMA ca jaBHOIINY — K/ByYHUM KIIVjeH-
TMa GaHKe, JOIIPMHOCY M3TPAJbyl 1 OfipJKaBamy y3ajaMHO KOPMCHUX
Be3a, Kao I [[yTOPOYHOT, IPOAKTMBHOT OJJHOCA Capa/ibe OaHKe U HheHUX
Haj3HaYajHMjUX K/IMjeHaTa, LIITO je OCHOB 3a PacT npoduTabuaIHOCTN.
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2. Ilpumena crpareruje pasBoja OfHOCA ca jaBHOLINY O/aKIIaBa Mporec
npunarohaBama noHyze 6aHKe IOTpebaMa WweHe IV/bHe IPyIle — K/byd-
HUM K/IMjeHTVUMA, IpemeM MHPOpMaLMja ¥ MHOBALMjA Y3 BUCOKO
IIPUCYCTBO MHTEPAKTUBHE KOMYHUKaLIje.

3. Crpareruja ynpas/bamba OJHOCKMA ca jaBHOIINY yTude Ha MOOO/bIIabE
uMuya u nepHopMaHCH NOjeATHAYHUX OaHaKa.

VcTpakuBame je CIPOBeJIeHO y BULY aHKeTe y K0joj Cy IUTama laTa MucMe-
HO y 3aTBOpeHOM o0nuKy. [Intama ommrer Tua Aajy nogaTke o 061Ky opra-
HI30Bama npefyseha, Koja cy nsgBojeHa Kao K/byYHM KIMjeHTH OaHKe, O TIpe-
TEXHO]j JIeTTATHOCTY ¥ BeMMYMHY pefyseha, GyHKIUj1 0coba Koje Cy y OKBUPY
npenyseha 3agyskeHa 3a JoHOIIee OTyKa 0 Moryhum obnuiuma capagme ca
6ankoM. [Ipyra rpymna nurama je popMynncaHa y CKIafy ca IojaBaMa Kby YHIX
OJIHOCA KOjI Ce TeCTUPajy, a KOji Cy TECHO ITOBE3aHM Ca OCHOBHOM XMIIOTE30M.

Y OKBUPY MCTpa)kMBama MPBOT IOCMATPaHOT acIeKTa, feduHuCcaHa Cy K-
Tama Koja UCIIUTYjy HUBO NOBepemwa y 6aHKY, CUTYPHOCTM IIOCTIOBamba Ca HbOM,
JI0jaTHOCTM OaHIM, CIIPeMHOCT OaHKe 3a yCIIOCTaB/batbe NYTOPOYHe Capajibe
ca K/bYYHUM K/IVjeHTVMA, HUBO CIIPEMHOCTY K/IMjeHaTa 3a KOHTMHYMPAHO MH-
dopMucame 6aHKe O CBOjUM IIOCIOBHUM IIaHOBUMA. [IpyiInkoM rectupama
Apyror crenupUYHOT acleKkTa AedMHMCAHA Cy NNUTamba Koja MCINUTYjy HUBO
CIIpeMHOCTM OaHKe Jja Kpenpa IOHYAY y CKIafy ca norpebama KiIMjeHaTa, cTe-
IIeH pa3BMjeHOCTH JBOCMepHe KOMyHMKaIyje, jaCHOCT OpyKa Koje baHKa Iia-
CMpa O CBOjUM IIOC/IOBHVM IUIAHOBMMA U IIPOU3BOAVIMA, TPAHCIIAPEHTHOCT U
MHOBaTUBHOCT 6aHKe. KoHayHO, uTama Koja ce ogHoce Ha Tpehu crienndryann
acriekT cy ¢opMynncaHa Tako Aa fajy MoryhHoct 3a yrBphuBame HuBOa 3a-
JOBO/bCTBA K/bYYHUX KjMjeHata cTpy4yHouhy u /pybasHouihy ocobma GaHke,
KBa/IMTETOM IIPOM3BOJA U YCIIYTa, IIeHOM, OpP3MHOM IIpy>Kama yCIyra, epukac-
Homrhy 6aHKe y periaBamwy Ipobiema, Mo3UIMOHNpaHouIhy 6aHKe Y OfHOCY Ha
KOHKYPeHTe, UTJ,.

Y anamusu fobujeHnx oprosopa kopmiheHa je ckama JIukeproBor Tuma,
IZie ce CTelleHM Koaupajy 6pojeBuma o 1 mo 5. V36op oBe cKaje yC/IOB/bEH je
CTPYKTyPYy IUTarba U3 aHKETe, TAKO [ja HUCMO KOPUCTU/IN IPYTe CKajle Kao IITO
je Ha mpuMep I'yTmanOBa, mopehema o maposuma u c1. Mopamo ncrahu fia je
3a II0jefiHa MU Takbha BPIIEHO PEKOAMParbe 3a I0jefiiHa MNTakba, TAKO Jja BUIIA
OIleHa yBeK yKasyje Ha Behm cremeH mspa)xeHOCTM faTor cojctBa. Pakropn
KOjU Cy MICIIUTaHM CY:

o OgpHocu capapmwe 1 Be3a n3Mehy K/byYHMX K/IMjeHaTa 1 OGaHKe.
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o HuBo u KBanuTeT ycrocTaB/beHe KOMYHUKalMje Ha penanuju 6aHka —
K/bYYHU K/IVjeHTIH.

o Vimuy n nepdopmance b6aHke.

Y obpany u aHamM3M HOOMjeHMX IOfjaTaka M3 MCTPa>KMBamba, a Y LVIbY
ufieHTUPMKOBaba MOTpebHNX MH(POpMaluja 3a IPOBepPY MOCTABKYU pajia, Ko-
PUCTHO Ce CTaTUCTUYKM IaKeT 3a 00papy noparaka — SPSS (Statistical Package
for Social Studies). Metopie koje cy xopuirheHe TOKOM 06pajie TofaTaka ImyTem
SPSS cucrema 3a o6pazay mogaraka cy:

J HCCKPI/IHTI/IBHI/I IIOKa3aTe/bM 3a IIMTAakha 3 AaHKETE.

o dakTopcKa aHanM3a 3a MPOBEPY CTPYKType NPENIOKEeHNX acIeKara
cTpaTeruje yIpas/bamba K/bYYHIM K/IMjeHTHMa 6aHKe, Kao fiefla CTpare-
r'ije ofHOCa ca jaBHourhy.

. HMHeapHa KopelallMOHa aHa/Il3a 3a IIpOBEPY IIOBE3aHOCTN I/IS,T_IBOjeHI/IX
KOMIIOHEHTN.

« JegHOCMepHa aHa/NM3a BapyjaHCe 3a TECTUParbe 3HAYajHOCTU Pas/iKe
usMehy 6aHaka y KOMIOHeHTaMa CTpaTeruje ofHoca ca jaBHyInhy y
Jleny yIpaB/bara K/byYHUM K/IMjeHTMMMa OaHKe.

VcTpaxxuBame ce CIpoBeno Ha y30pky of 91 mpenyseha, pacnopebennx
y Tpu OaHKe, Ipy 4eMy je mpucyTHo crefgehe mporeHTyanHo ydenrhe ucnu-
TaHuKa no 6ankama: banka 1 (B1) - 30,46%, banka 2 (B2) - 32,97%, bauka 3
(B3) - 28,57%. TepuropujanHa pacropeheHOCT je TaKkBa Ja Cy CBU OCUM JIBa JC-
NNUTaHMKA Ha TepuTopuju Bojsopune. Vicnurtanuny cy npasHa Julia 3a Koja je
KapaKTepUCTUYHO fa 1Majy Beh ycrocraBben oxpeben ob6nuk capajmwe (pas-
JIVYYUTH IIEPYOAY IIOCTIOBama) ca 6AaHKOM Y CMUCTTY KPeIMTHVX VI/ VLU JIeTIO3UT-
HUX nocsoBa. KnujeHTH Koju 4MHe y30paK Cy 110 M3/I0KEHOCTH IpeMa CBaKoj
OaHy nojenyHavHO Hajsehu knujenTu (mpBux 100 kaujeHara us nmoprdonuja
cBake 6aHke KnacudukoBanux no kpurepujymmuma HBC y kareropuje A n B°).
V360p y30pka, Kao K/bYYHUX K/IMjeHaTa, je M3BpIIeH Ha OCHOBY 3Ha4aja Koju
MIMajy Ha IIOC/IOBame 6aHaKa y CMMCITY JOIPUHOCA PO(UTAOMTHOCTH TOCTIO-
Bama 6aHaKa I yTHIaja Ha popMuparme BeHOr KPeAMTHOT IIOTeHIMjala U 3Ha-
Yaja 3a Ofip>KaBatbe heHe TMKBU/HOCTH.

Kputepujym 3a n360p 6anaka je 6110 BUXOBO Tp>KMIIHO yuenrhe n meby-
co0Ha yjegHaueHOCT noHyze Ha Teputopuju Al Bojsoguue. OHO ITO MX pas-

8 Opnykom Hapopnne 6anke Cpbuje o kmacuduxanyju 6uaaHCHe aKTUBe ¥ BaHOMIAHCHUX
craBku OaHke ofpebyjy ce Kpurepujymn 3a Kaacudpukanmjy noTpakmupamwa O6aHke y A un
b kateropujy (n ocrase) a y ckinany ca 3akoHom o Hapopnoj 6annu Cpbuje n 3akoHOM 0
6aHKaMa.
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JIMKYyje je IieHa, KBa/JUTeT Mpy>Kara yCayra 1 Ipojaja IpousBofia. Tp>KUIITHO
yuerhe, kao Ba>kaH IIOKa3aTesb YCIIeUIHOCTY OaHKe (pacioH of 1,25 1o 2,73%)°,
yKasyje Ha YMbeHNIY Aa Huje ped o Bofehum G6aHKamMa y 6aHKapCKOM CEKTO-
py. Jucrpubynuja Tpxxuursor ydenrha je Taksa jja cy banka 1 n banka 3 6ome
NO3MIMOHMPAHEe, MEPEHO BENMYMHOM akTuBe. banka 2 je ca Hajmamum Tp-
KVMITHNM ydenrheM.

Y unby uciuTuBama CTPYKType AYTOPOUYHMX OFHOCA Capajibe U y3ajaMHO
KOPVICHUX Be3a n3Meby 6aHKe 11 KIbyYHMX K/IMjeHaTa, IPYMembeHa je pakTopcka
aHazmm3a (MeTop IIABHMX KOMIIOHEHTY) HaJi OATOBOPMMA VICIIMTAaHUKA Ha K-
Tarba KOja Cy KOHCTPYMCaHa C M/beM JIa OIlepallIOHA/IN3Yjy y3ajaMHO KOPMCHE
Be3e I OffHOCe. Y OBOM CITy4ajy 6110 je IPUCYTHO 5 KOMIIOHEHTH.

Ha ocnoBy I'yrman-KajsepoBor kpurepujyma (KpuTepujym jeguHuie),
y3uMajy ce ce BpefHocTH Behe o 1 (IITO je mpBa KOMIIOHEHTa Koja MMa Ka-
pakTepucTu4aH KopeH 3,125), moryhe je ekcTpaxoBaTi jefHY KOMIIOHEHTY KoOja
obyxBara 62,5% yKkymnHe BapujaHce. [IpBu dakrop objammasa 62% yKyIHOT
BapujabunnTeTa IIOCMaTPaHMX NeT Bapujabmu y aHanusu. Ilpema Scree kpure-
pujymy Takobe je moryhe excrpaxosaru jeman daxTop. V3omoBaHa KOMIIOHEH-
Ta, Ka0 CYIITMHCKA BPEHOCT Bapyjabiy, je MHTEpIIpeTUPaHa Ha OCHOBY MaTpH-
e komnoHeHTe (Tabena 1). Ha ocHOBY MaTpuiIle KOMIIOHEHTH Ce MOXKE BULETH
7la CBa M3[]BOjeHa I Tama 3HAYajHO 06jallIbaBajy eKCTPAXOBaHY KOMIIOHEHTY.

Tabena 1. - Mampuya komnonenmu I — O0Hocu u 8e3e

[Iurama 13 aHkeTe Kommnonenra
1 |TloBepeme U CUTYPHOCT ¥ 6aHKY 0,890
2 | KBanmuTer ycrnocTaB/beHOT OJHOCA Ca 6aHKOM 0,799
3 | VHcTuTynujy cipeMHy 3a pasBMjambe IyTOpOYHe capafiibe ca KIMjeHTuMa 0,790
4 | JlojanHoCT 6aHIIM 0,770
5 HuBo cipeMHOCTY 32 KOHTMHYMPAHO M3BeLITaBame 6GaHKe O CBOjUM I10- 0.691
CJIOBHUM IIJIAHOBMIMA, Y LIM/bY PasBMjarba JYTOPOYHE Capajitbe ca 6aHKOM ’

Mseop: Camocmanua ucmpaxusara aymopa

VpenTuduxosaH je jemaH ¢akTop Koju IOBesyje IOCMaTpaHe Bapujabie
(kapakTepucTuyaH KopeH Behu of 1 3a jelHy KOMIIOHEHTY, Koja objalimasa
62% yKyIHOT BapujabunnreTa, mro norsphyje u Scree test). CBe Bapujabne cy
y KOpelauuju ca n3gBojeHuM (aKTopoM (CBe KOMIIOHeHTe y Marpuiu nmajy
BpenHOocT Behy ox 0,30, Kao rpaHNYHy 3a ofipehnBame MMHMMATHOT HUBOA KO-

9 TIIpemamnopaunma Haponue 6anke Cp6ouje 3a 2009 - BracHnuka cTpykrypa u 6umaHc crama/
ycrexa 6aHakxa.
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penanuje), anu 3a IpBe ABe Bapujabie, nmurarma noy 6pojem 1 u 2 us fnate Tabere,
Moxxe ce pehu fa cy y Hajsehoj kopenanuju ca uspBojenuM dakropom (nmajy
BpegHocTH 0,89 1 0,799). [JoMMHAaHTHM CafipyKaj KOMIIOHEHTe Ce OfTHOCH Ha I0-
Bepeme U CUTYPHOCT y 6aHKY, Ka0 11 Ha KBAJIUTET YCIIOCTAaB/beHe capajiibe ca
6ankoMm. IIpesnoskenn HasuB KoMIoHeHTe je O0HOC U Be3e.

JIpyru acrieKT aHanmm3e ce OGHOCK Ha CTPYKTYPY eneMeHaTa Koju ofpebyjy
npunaroheny nonyny 6anke norpebama K/by4HMX K/IMjeHaTa M KBanurteT (MH-
TepaKTMBHe) KOMYHMKalyje. Y IUby UCOUTUBAKbA CTPYKType OBOI acIleKTa,
IpuMemeHa je, Takobhe, pakTopcka aHanm3a (MeTof IITaBHUX KOMIOHeHTH). [In-
Tamwa Koja Cy ce OJHOCH/Ia Ha OBaj aCIIeKT Cy: Opoj rof1Ha capajiibe ca OaHKOM,
TPAHCIIAPEHTHOCT IIOC/IOBAalba, CIIPEMHOCT OaHKe Jja Kpeupa IMOHYAY Y CKIagy
ca cyrecTujama ! 3aXTeBMMa KJIMjeHaTa, IleHa yoryra 6aHKapCKMX ITPOM3BOJA,
MHOBATMBHOCT 1 Op31MHa 6aHKAPCKMX YC/IyTa, Pa3BUjeHOCT JBOCMEPHE KOMY-
HMKaLyje, jacHoha mopyka Koje 6aHKa ITacypa, CHOCOOHOCT GaHKe fia Mpero-
3Ha 6ygyha kpertama Ha Tpxxumty, uth. Ha ocHoBy 'yrman-KajsepoBor kpure-
pujyma 6uno je Moryhe excTpaxoBaTy 4eTupyu KoMmmoHeHTe. [Ipema cTpoxem
Scree xputepujymy 3a ogabup 6poja KOMIOHEHTH 6110 je Moryhe ekcTpaxoBaTu
TPU KOMIIOHEHTe. Y IpeTMMIHAPHUM aHa/IM3aMa je oIIpobaHo peleme ca TPy
KoMIoOHeHTe, MehyTum, Tpeha KoMmoHeHTa je ob6yxBarama caMo JBe CTaBKe 13
YIUTHMKA. Y pellewy ca ABe KOMIIOHEHTe, ApyTra KOMIIOHEHTa je Takohe o0yx-
BaTMIa Mamu 6poj craBku. C 0631poM fla TpBa KOMIIOHEHTa 00yxBaTa Hajsehn
IpOIleHaT BapMjaHCe M yNai/puBo Behm y ofHOCY Ha ocTaje KOMIIOHEHTe, Y
[ajp0j aHAIM3M je 3a[jp>KaHa jefjHa IJITaBHA KOMIIOHEHTa Koja obyxBata 35,7%
YKYIIHE BapujaHce.

Tab6ena 2. - Mampuya komnonenmu 11 - [Ipunazohasarwe nonyoe 6arxe
nompebama KnujeHama y3 ysaxasare 060cMepHe KOMyHUKAauje

IIuTama us ankere KomnonenTa

1 MHC.TI/ITYIII/I)'Y CIPEMHY 3a Kpeupame IOHyZe Yy CK/Iajy ca 3aXTeBMMa 0.866
K/IMjeHaTa

2 | VIEcTuTYUMjy KOja IpUXBaTa cyrecTuje KamjeHara 0,861

3 | MHcTUTyLMjy TPaHCIIApEHTHOT IOC/I0Baba 0,823

4 |IBocMepHa KOMyHHMKaluja 0,771

5 VIHOBaTUBHOCT 6aHKe 0,729

6 ITpenosHaBamwe Oynyhux Kperama Ha TPXKUIITY U npuaarohaBame cBOT 0.690
NaKeTa IOHY/ja IhiMa

7 | KomyHukanuja ca 6aHKOM 10 cajia 0,644

8 Huso ycknabhenocTn monyzne 6aHKe YKYIHMM IIOCIOBHMM 3aXTeBUMA I 0.579
norpebama ’

9 yquTa.)IOCT Kpenpama IPOU3BOJA/yC/Iyre y capafibi ca KIMjeHTOM Ha 0.533
MHULUjATUBY KAUjeHTa
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10 |Ilena mpomssopa/ynyre 0,441

1 ITopyxke Koje 6aHKa mmacupa o cebu, CBOjUM IM/beBMMa, IIPOjeKTUMa, IIIa- 0,429
HOBMMaA U TPOU3BOAMMa/ycayrama

12 | VinTepHer 0,298

13 | TopuHe capaznme ¢ 6aHKOM -0,260

14 | bnor 0,083

15 | ®opym rpyme 0,068

Wssop: Camocmanna ucmpaxusarea aymopa

[Inutame 6poj 13 MMa HeraTMBHY BPEJHOCT, IITO YKa3yje Ha HETaTUBHY KO-
peanmanujy Bapujabne ca usgBojeHuM dakropom (Behwna ucnmranmka — 57,1%
IbUX VIMA Pa3BIjeHy YTOPOUHY capajiby ca 6aHKOM — ITPEKO 6 TOJIHA, Te M3 TOT
pasjiora y OKBMpY CaMOT IIMTama He IIOCTOjM M3PpaskeHa pasmiunTa JucTpuoy-
1ja y omHOCY Ha moHyhene ogrosope). Ha ocHOBy nmojiaTaka nmpeTxofjHe aHa/In-
3e yodaBa ce fia je onpebeH jenan ¢akTop Koju moBesyje mocMarpase Bapujabe.
Jaxo je kapakTepuctudaH KopeH Behu of 1 3a 4eTupu KOMIIOHEHTe U3/Baja ce
OHa Koja objamrmasa 35,6% yKyIIHOT BapujabuinTeTa M3ABOjeHNX Bapujabm.
Scree test je MOKa3a0 M3Pa3UTO BUCOKY BPEHOCT M3[BOjeHOT PaKTOpa y OTHOCY
Ha ocTase. CBe Bapujabiie Cy y KOpenaluju ca u3iBojeHnM GpaKkTopoM (CBe KOM-
noHeHTe Y Marpuun nmajy Bpennoct sehy on 0,30). VI3gBojenn dakrop 60ome
u3pakaBa IpoMeH/buBe obyxBahene nmuramyma o 5 o 10. [JomuHaHTaH cafip-
Kaj KOMIIOHEHTe Ce OffHOCK Ha CIIPEMHOCT OaHKe Jla Kperpa IHOHYJY y CKIaxy
Ca 3aXTeBMMa K/IMjeHaTa y3 IpuXBaTambe BIXOBIX CYyTecTHja, 3aTuM 6aHKy Kao
VMHCTUTYLUM]y TPAHCIAPEHTHOT IOCIOBama Y3 IPUCYCTBO SBOCMEPHE KOMY-
HuKanuje. IIpepnoxenn Hasus KoMIoHeHTe je IIpunazohasare nouyode barke
nompebama KnujeHama y3 yeaxasaree 060cMmepHe KOMyHUKAyuje.

Y un/py MCnUTHUBaKba UMM 1 HeppopMaHcy 6aHaKa y CKIafly ca IOCTaB-
KoM: ,CTparernja ynpapbama OHOCKMA Ca jaBHOIIhy yTrdye Ha mo6osblIame
uMuIna u nepopMaHcK 1ojefinHAYHNX OaHaka oppebeHa cy 3a aHanmmsy nn-
Tama KOja ce OJJHOCE Ha OBaj acleKT ¥ TO INUTama Koja ce OJHOCE Ha: 3aJ0-
BOJBCTBO K/IMjeHaTa OaHKapCKMM ycryraMa, epMKacHOCT pelllaBamba IpobieMa
¥ CTPYYHOCT 0cob/ba. Hazi oBMM nuTamuma je mpuMermeHa GakTopcKa aHaImn3a
(metop rmaBHMX KoMnoHeHTH). Ha ocHoBYy I'yrMaH-KajsepoBor kpurepujyma ce
u3JIBaja jeHa KOMIIOHEHTa, Kao M Ha OCHOBY Scree Kputepujyma. Kao mro ce
Moxke Bufety y tabenu (Tabena 3.) y caipskaj oBe KOMIIOHEHTe 3HAUajHO yylase
cBa n3abpaHa NUTamba.
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Tab6ena 3. - Mampuuya xomnonenmu III — Vimuy u nepdopmatce

IIuTama us ankere KommonenTa
1 | CrpyuHocT 1 J1by6a3HOCT 0c06/ba 0,817
2 |Ksanurer nponssopa/ymnyre 0,794
3 | bpsunaycnyre 0,780
4 | IpylmITBEeHO-OITOBOPHY MHCTUTYLIU]jY 0,771
5 |VHcTuTynujy Koja npuxBaTa CyrecTuje KinjeHaTra 0,762
6 | EduxacHoct peraBama npobiema 0,744
7 | 3aoBO/BCTBO TPOU3BOAMMA/yCTyTaMa 0,741
8 | MiHCcTUTY1IMjy f0OPO MO3MIMOHMPAHY Y OFHOCY Ha KOHKYPEHTE 0,529

Nseop: Camocmanua ucmpaxusara aymopa

V13 moparaka OOMjeHNX IIPETXOAHO IOMEHYTUM aHa/IN3aMa youasa ce ja
je ompeben jeman dakTop Koju HOBe3yje mocMaTpaHe Bapujabie (KapakTepuc-
Ti4aH KopeH Behu of 1) 3a jefiHy KOMIIOHEHTY Koja objalimaBsa 55,79% yKyIIHOT
Bapujabunurera. VcTy Hasmas o MpUCYTHOCTU caMo jegHoT (akTopa HoTBphyje
u Scree test. Cae 6apujabne cy y kopenayuju ca uzoeojenum gaxkmopom (oHe kom-
nonenme y Mampuyu xoje umajy epeonocm eéehy 00 0,30), anu ce 3a npee dse
sapujabne — numarea 1 u 2 moxce pehu 0a cy y Hajeehoj kopenayuju ca usosoje-
HUM pakmopom, npu uemy Hajéehy Kopenayujy ca KOMNOHEHIOM 0CBAapyjy Nu-
marba Koja ce 00HOCe HA CMPYUHOCM U bYOA3HOCH 0C007bA Y 6aAHUU, KAO U HA
Keanumem npoussooa 00HOCHO ycryze Kojy 6anka wyou (Tabena 3). IIpednoce-
HU HA3UB 08e KomnoHenme je Vimuy u neppopmarce. Vicnumusare nocmojaroa
ese usmely U3060jeHUX KOMNOHEHMU je BPULEHO NPUMEHOM U UPAUYHABAHEM
ITupconosoe xoeuyujenma nuneapre Kopenayuje Ha Hueoy 3nauajrocmu 0,01
(cmpoxcu kpumepujym). Pesynmamu cy npuxasanu y Tabenu 4.

Tabena 4. - Kopenayuje u3060jeHux komnoHeHmu

HpMnarol’)aBaH)f:HOHyne Visiy
OgpHoc u | moTpebama KiujeHaTa y3 nepdop-
Bese yBaXkaBame IBOCMEpPHE p&op
: MaHce
KOMYHUKanuje
OnHoc 1 Bese R |1 0,801(**) 0,842(**)
A p 0,000 0,000
IlpunarohaBame moHyme morpe- | R | 0,801(**) | 1 0,884(**)
faMa KiIMjeHaTa Y3 yBaKaBame p | 0,000 0,000
IBOCMepHe KOMYHUKalIKje
R | 0,842(*) | 0,884(*) 1
n
mui 1 nepdopmance b 10,000 0,000

“p<0,01

Wseop: Camocmanna ucmpaxusarea aymopa,
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Ha ocHoBy fate Taberne Moxe ce BUJIETH Ja CBe TPY KOMIIOHEHTE 3HAYajHO
HO3UTUBHO KOpenupajy Mehyco6Ho, 1To 3Ha4M 12 aKO je jejHa KOMIIOHEHTA 13-
pakeHMja, u3paxkeHuja je u gpyra. Kaxo je npm crpoxeM HMBOY 3HA4ajHOCTHU
(**p<0,01) ITnpconos xoepunnjent (R) sehu y ceum cnyqajeuma ox 0,80, xo-
penanuja Mebhy n3aBOjeHMM KOMIIOHEHTaMa Ce Ollelbyje Kao BUCOKa. Pasmuke y
CTENEHY U3PaAKEHOCTN I/ISI[BOjeHI/IX KOMIIOHEHTN y OJHOCY Ha TpM UCIIUTUBAHE
OaHKe Cy TeCTMpaHe IPYMEHOM jeJHOCMepHe aHa/In3e BapujaHce. Pesynraru cy
npukazann y Tabemu 5.

Tabena 5. - Pesynmamu jedHocmepHe ananuse sapujarce

Kommonenre F(2,77) Sig.
OpHoc 1 Bese 7,874 0,001
IIpunarohaBarbe moHye .HOTpe6aMa K/IMjeHaTa y3 yBa>kaBame 6,484 0,002
IBOCMepHe KOMYHUKaLuje

Vimuny u nepdopmance 11,385 0,000

Nssop: Camocmanua ucmpaxusara aymopa

Kao mro ce moxe Bupern (Bucoke BpegHocT! F y cBUM mpumepuma, Kao
IIOKas3aTe/ba aHa/IM3e BapujaHce), HOCTOje 3Ha4ajHe pas/IiKe y CTeNeHy U3paxe-
HOCTY CBe TPJ KOMIIOHEHTE y OfHOCY Ha BPCTy 6aHKe IIPU HUBOY 3HAYajHOCTI
(p) 0,01, a o je sedpmuMcaHO Ha OCHOBY BpemgHocTu Sig (Significance). [la 6u
ce mo6Mo MpeLU3HMju YBUJ y TO U3Mehy Kojux TauHO 6aHaKa II0CTOje 3HaJajHe
pasinuke, ypabet je post hoc Scheffe-oB Tect. Pesynratu Scheffe-osor Tecra no-
TBphyjy Ha 61akeM HMBOY 3Ha4ajHOCTHM Of 0,05 Ja Cy IpUCYTHe 3HaYajHe pas-
JINKe Y CTEeNleHY M3Pa’KeHOCTHU CBe TPU KOMIIOHEHTE y OfJHOCY Ha BPCTYy OaHKe,
IpY YeMY je HajBUIIV HUBO M3PAa’KEHOCTY IPUCYTaH Kofi Tpehe 6aHKe, MITO 1
HOflALM KOj CyIefie MOTBpPDyjy.

Y cny4ajy komnoHeHTe O0HOC U 6e3e 3HauYajHe pas/iuKe IOCToje M3Mehy
npse 1 Tpehe 6anke (Ha 6a3u nopebewa apuTMeTnukux cpepnna - AC, rae je
BpEIHOCT 3a 6aHKy 1 IO3UTMBHA, IOK je 3a 6aHKY 3 HeraTuBHa), kao u Tpehe u
npyre 6aHKe (MCTH c1y4aj Kao y mopebemwy 6anke 1 n 6anke 3), anu Hema pasnn-
ka nsmelby npse u gpyre 6anke (06e nmajy AC nosutnsHe). Hajsua BpegHOCT
apUTMeTNYKe CpefMHe je 3a 6aHKy 2, To ynyhyje Ha HajBUIIN HUBO IIPUCY-
THOCTM M3[IBOjeHe KOMIIOHEHTE y TOj 6aHL. HajBehM HUBO CTaHAAapAHe [Je-
Bujanuje, kao Mepe aucnepsuje (CII) je mpucyran kop 6aHke 3, ITO yKasyje Ha
Hajsehu HUBO fucrniepsnmje. Y okBupy Tpehe 6aHKe, y OfHOCY Ha IpeocTase aBe
OaHKe, OBa KOMIIOHEHTA HajMalbe je M3pakeHa.
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Y opHocy Ha KoMnoHeHTY [Ipunazohasarwe nonyde nompebama KnujeHama
Y3 yeaxasare 060cMepHe KOMYHUKAUlje 3HAYajHe pasiMKe IOCTOje, IOHOBO,
usmeby Tpehe 6aHke 1 ocTanux 6aHaka, Ipy 4eMy HeMa 3Ha4ajHMUX PasjiKa 13-
Mmeby npse u gpyre 6anke. Hajsumm HuBo AC je MOHOBO IpNCYyTaH Koy 6aHKe
2, a HajHVOKU Kof O6aHKe 3. HajHuke BpeTHOCTY OCTBApPYjy KaujeHTH 6aHke 3, y
OIHOCY Ha VICIIUTAaHUKe Y OKBUPY IIPeOCTannx 6aHaKa.

Y opgHOCY Ha KOMIIOHEHTY Mmuy u nepgopmarice 3HadajHe pasinKe Cy OCT-
BapeHe y MCTOM CMepy Kao M 3a IPeTXOAHE JIBeé KOMIIOHeHTe. JloMMHaHTHA
BpenHOCcT AC je kop 6aHKe 2, a HajHIDKa Koft 6aHKe 3. HajHuke ckopoBe ocTBa-
PYjy MCIUTAaHUIM Y OKBUPY 6aHKe 3, Y OHHOCY Ha UCIIUTaHMKE Y OKBUPY IIpeo-
cTanux 6aHaka.

Ha ocHoOBY aHanuse pasnyuka y CTeleHy U3Pa>keHOCTH M3/IBOjeHNX KOMIIO-
HeHT! (F) y ogHOCY Ha nojefnHayHe 6aHKe yo4yaBa ce fla IIOCTOje pas/inKe 13-
meby 6anke 1 1 2, ¢ jenHe cTpaHe, u 6aHKe 3, ¢ Apyre cTpaHe. banke 1 u 2 numajy
IPUOIMKHO UCTU HUBO KBATUTATVBHUX KOMIIOHEHTH, /i ce 3a 6aHKy 2 MOXKe
pehu fa ¥Ma OMUHAHTHE BPETHOCTY ¥ HajBMIIM HMBO KBATMTATVBHUX KOM-
noHeHTH. banka 3, 3a pasnuky of HUX, MMa HajHVDKM HMBO KBAaJIUTAaTMBHUX
KOMIIOHEHTH) Y OKBMPY CIIPOBE/IEHOT MICTpaKMBatba

ANCKYCUJA

PesynTaru cripoBefieHOT MCTpa>kuBama MOTY Jja ce II0CMAaTpajy ca JiBa ac-
neKTa: 1. BesaH!U 3a TeCTUpalbe [I0CTaB/beHe XUIIOoTe3e IIPEKO CBe TPY aHaJIN-
3upaHe O6aHke Ha Teputopuju AIl BojBoauHe, 1 2. Kpo3 puKas u TyMadermbe
pesy/ITaTa y OKBMPY HOCMaTpaHMX OaHaKa II0jefjMHa4YHO.

- YKonmuKo ce mohe of mpBOT acIieKTa, pesynTaTy cy cinegehm:

Haj6pojHuju xnujeHTn nocmMarpaHux 6aHaxa, II0 CBOjOj CTPYKTypH, YMHe
npenyseha Koja cy opramnsoBaHa Kao JIpyIITBa ca OTPaHMYEHOM OJTOBOPHO-
mhy (78,0%), pasBpcraHa kao Masna npegyseha (62,6%) ca TproBUHOM Kao Ipe-
Te)XHOM fenmarHomhy. Oprannsanyonn o6nuk npenyseha xoja unHe Hajpehn
7leo VICIMTAHMKA je TaKaB JIa 110 CBOM OONNMKY IOApasyMeBa Jja Cy HajIpucy-
THUje QyHKUMje BracHUK (34,1%) u gupextop (34,1%). Y ckmapy ¢ TUM ofry-
Ke 0 YCIIOCTaB/bakby ITIOCTIOBHE capajiambe ca 6aHKOM JIOHOCE Ce TIPeTeXXHO MK
camocTanHo (39,6%) nnu TuMcku (34,1%). Ilutame dynkumje y mpegysehy je
Ba)KHO Ca aCTIeKTa KOHTAKTa MeHalIMeHTa 0aHKe ca K/bYyYHUM JbyJVMa y Ipe-
nysehmma, koja unHe noptdomo 6aHKe, ¥ TO Y CMUCTY JUPEKTHE capajiambe
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u obocTpaHe pasMeHe nH(POpPMaIVja O IOCTOBHNM MOMUTHUKAMA U IVI/beBIMA.
[IpakTuyapy ogHOCA ca jaBHOIINY Cy ycMepeHNM Ha Kperpame u ynyhusame
aJleKBaTHUX HOpyKa 0 OaHIM ¥ JoOujare MOBPAaTHUX MH(POPMALUja O HOj 13
OBUIX M3BOPa, KOjU CY K/byYHM KOJ JOHOLIEHA OJIYKa O YCIIOCTAB/baby U pas-
BUjamy capajbe ca 6ankoM. [loOujeHr pesynTar je y CKIafy ca UCTPaXkuBambeM
Koje je ciposeo Pascal Foehn Ha npumepy 6anaka y IlIBajiapckoj u Koju je ncra-
Kao JIa cacTaB, 3aip)KaBatbe U pallMoHanu3aluja noprdonnja KamjeHTa — OHOT
KOjy CTBapa HajBUIIIe BpeTHOCTY 3a OaHKy — Tpeba a Oyzie LieHTpaHa Tadyka 3a
HpoleHy cafjammux u 6yayhnux ycnexa y 6ankapcrsy (Pascal, 2004).

Y norneny HaunHa MHpOpMUCama 0 OaHKaMa, IIpeMa pe3y/lITaTiMa Halller
UCTpa)kVBama, K/bYYHU K/IMjeHTY Cy MHPOpMICcaHu o epdopMaHcamMa GaHKe
Off CTpaHe CBOjMX IIOCTIOBHMX IapTHepa 1 mpujaremba (64,4%), mto 61 MOIIo
lla ce OKapaKTepulIle Kao HajBpefHUjy M3BOP MH(POpPMUCaka IOCMAaTPAHO U3
yria 6aHKe. 3a/J0BO/bHY K/IVjEHTH U IPENOpyKa KOjy Aajy je K/bydHa 3a ycIex
cBake OaHKe. 3Ha4aj IIperopykKe je HaI/IAIleH Ha IIPUMepy BUIIIe JPYTUX UCTpa-
xuBamwa. CTyinja Ha IpuMepy LIBajIjapcKuX 6aHaka ce poKycupana Ha MOJes
BPeJHOCTM K/IMjeHaTa Koju cagpxe pakTope Meby Kojuma je v moTeHIujan mpe-
HopyKe, Kao pakTop BpefHOBama knujeHata (Pascal, 2004), rae ce koHcTaryje
KaKo je HajOo/bM IpoAaBal] 3a0BO/baH KyImall. VIcTa cTyAnja je mokasana jja je
69% HOBMX KJIMjeHaTa CTEYEHO IIyTeM IO3UTUBHE IIpenopyke. Vcmpascusarse
Strategic Marketinga o nuramwy omabupa 6aHke, kao Bopehu ogrosop je mo-
6ujeH mobpa penyranuja (Strategic Marketing Research, 2008).

[Ipema HamuM pesynTaTvMa K/bYy4YHMU KIVjeHTU OaHKe Cy 3al0BO/BHM pas-
BJjeHVM HMBOOM OCTBapeHe KOMyHMKaluje ca 6aHKkoM (4,16), mpu yeMy ce Kao
IOMMHAHTaH OONMMK KOMYHUKaIyje M3/IBaja KOMyHMKALMja ,,IMLeM y auie”
ca 3arocneHnMa y 6aHny (63,7%) n HemrTo Mame TenedOHCKAa KOMYHMKaluja
(25,3%). Y pany koju ce 6aBmo mpumepoMm Banco Santander Harnmamapa ce
K/BYYHa yJIOTa OfHOCa ca jaBHOIINY y yIpaB/balby PUSMKOM pelyTanuje y ca-
BpPeMEHVM YC/IOBMMA MOCTIOBaba Ha (PUHAHCUjCKOM TPXKMIITY. Y TOM MCTpa-
XKVBalby Ce HaBOAM Ja je 6aHKa TOKOM CBOT IIOCTIOBama, Heryjyhu koMyHnmka-
UMjy ¥ IMjasor, YeCTO HarnallaBana ,Mu pasmeryjemo mMuliberoa ca HAUUM
Kynyuma’. Y 3aK/by4dKy UCTOT MCTPa>KMBalba HABOAM Ce [ja yIpaB/babe PeIy-
TAIMIOHMM PU3VKOM 3aXTeBa [UjaJoT ca K/byYHMM jaBHOCTVMA, KaO BaXKHUM
a/1IaTOM U MTHCTPYMEHTOM KOMYHMKaIVja y TypOyneHTHUM BpeMeHuMa. [Ipakca
yIpaB/bamba PeIyTallIOHUM PU3UKOM ce Y Hajpehoj mepu pokycupa Ha KyIie n
npoussope (Xifra u gp., 2009, cTp. 353-360).

ITopyke koje 6aHKe ITacupajy o cebu 1 CBOjUM IPOM3BOAUMA/YCIyTaMa,

IIOCTIOBHO]j IIOJIMTHLIM Ha IIpUMepy Tpyu OaHKe y OKBUPY CIIPOBE[IEHOT MICTpa-
XKVBamba Cy NOBPEeMEHO jacHe 1 padymbuse (4,07). OfHOC IOCTIOBHE capajmbe
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OaHaka 1 KIujeHara je y Hajpehoj Mepu fyropodyaH — y Tpajamy Off HajMamwe 6
u Bumie ropuHa (57,1%). YcIocTaB/beHN OJHOCH Capajibe Ce OLeyjy Kao W3-
HaJIIIPOCEYH, Ha HUBOY 3afoBojbaBajyhu u nobpu (4,18). Y okBupy passujeHe
capajimbe JI0jaTHOCT IIpeMa OaHIIM je yCIelHo pa3BujeHa (4,06), kao 11 HoBepeme
U CUTYpPHOCT y 6aHKy (3,9). [ToMeHyTU pesynratu Cy y CKIafy ca UCTPa>Ku-
BameM Strategic Marketing Research y KoM ce Ha murtame: ,1lITa BaM je BakHO
Kajia 6upare 6aHKy ca KojoM hete pagntu?”, Kao APyru OArOBOP IO HPOLEHTY
3aCTyI/beHOCTH V3JiBaja YTIUCAK K/IMjeHarta Ja je 6aHkKa off moBepema (Strategic
Marketing Research, 2008).

3a7l0BO/LCTBO MPOM3BOAMMA M YCAyraMa MCIUTAHMX K/BYYHMX KIIMjeHa-
Ta Ha IpuMepy Tpu 6aHke je Takobhe nsnapnpoceuro (3,81). IIpobneme koju ce
IIOBPEMEHO jaB/bajy Y IOCIOBHMM OJHOCKMA Ca K/IMjeHTUMa 6aHKe pelaBajy yT-
JaBHOM 0p30 1 epuKacHo (3,97). PemaBamweM npo6emMa 6aHKe OCTBApYjy yC/IOB
HO3UTUBHOT CTaBa 300T UCITYHEHUX OYeKMBabha K/BYYHUX K/IVjeHaTa M TUMe
oTBapajy MOryhHOCT 3a HacTaBak capajibe, MoOo/bIIame MpeficTaBe HaHKe Kao
opraHmsalje Koja BOAM padyHa o IoTpebaMa M 3aXTeBMMa CBOjUX K/IMjeHaTa.
JlyropodHa capajma je Moryha ykonmko cy obe cTpaHe cripeMHe Ha mby. Kibyd-
HY KIVjeHTU Cy TTOKa3aayu pelaTVBHO BICOK HUBO CIIpeMHOCTH (3,6) 3a KOH-
TUHYMPAHO V3BelITaBambe 6aHaKa O CBOjUM IMOCIOBHUM IUIAHOBUMA, Y IIM/BY
ycIocTaB/bama [yTopouHe capajme ca 6ankoM. C apyre cTpaHe, KIUjeHTH CY
1 6aHKy BUJeNM Kao MHCTUTYIUjy CIIPEMHY 3a pa3BHUjame [yTOPOYHe capajiibe
ca muMa (3,83), yak CipeMHMIjy Off caMUX K/IMjeHara. Pe3ynratu ncTpakupama
Bruninga n Ledinghama temy ,Ilepuenyuja ooHoca Ha penauuju opeanusa-
yuja-jaéHocm™ MOfp>KaBajy IMPETIIOCTaBKY jJja Meplelnija OFHOCA OpraHNu3a-
I1ja—jaBHOCT yTUYe Ha OlleHe K/byYHNUX YIaHOBa jaBHOCTI. Kako ce Ty ncTnye,
HajBa)KHUjY aCIIeKT YIpaB/batba OBUM OJJHOCUMA U IIOKa3MBambe IhIIXOBOT 3Ha-
4aja je y 3aJI0BO/bCTBY K/bYYHMX Y/TAHOBA jABHOCTH, LITO jeé TEME/b 38 CTPYYIbaKe
ofiHOCa ca jaBHomhy fja 06e36ee MEHaIMEHTY YBPCTe IOJaTaKe KOju IOKa3yjy
BpemHOCT ynarama y PR (Bruning u gp., 2000, ctp. 85-95). Hsieh An-Tien n Li
Chung Kai y Hape[JHOM UCTPa>KMBaby MCTUYY Ce KaKO CBECHOCT MOTPOIIAYa O
OpraHM3aLMj} ¥ Pa3BUjeHNM OJHOCKMA Capajiibe MOXKe YTUI[ATU Ha PacT Hbi-
XOB€ JIOjaTHOCTH, IITO ITOBPaTHO KOMIIAHMjaMa MOYKe JJOHETHU pacT MPUXOfa,
nosehame TP>XKMIIHOT yZena U JOCTU3amke OCTa/INX OPTAaHN3ALMOHNUX IIV/beBa.
Kapa je mMmi1 moBo/baH, NepIieniiyja HOTPoIIada y CMUCTY aKTMBHOCTY OffHOCA
ca japaourhy he 61Ty BuIe carmacHa ca permyTanyjoM KOMIIaHMje Vi TOTPOIIayy
he mohu na ogp>xaBajy mo3uTuBHA BepoBalba, CTABOBE U MIOHAIIama. Takobe, y
3aKJ/by4YKy UCTOT MCTPa’KMBalba Ce HAaBOAM fla OV opraHu3aIyje IpBo Tpedano
7la pa3Bljy HOBepeme IIOTPoIIaYa y KOMIIAaHUjY, @ 3aTUM HallopuMa y OFHOCKMA
ca japHomhy yT14y Ha PacT JI0jaTHOCTH KPO3 Pa3Boj IIOBO/bHE C/IMKE O CeO.
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I[Topen cripeMHOCTY Ha capa/iiby, 6aHKe Cy, MepEeHO U3 YIIa K/by YHMX KIIuje-
HaTa OBOT MCTPAXKNBama, BheHe U Kao MHCTUTYLMje Koje IIPUXBaTajy cyrec-
THje KnujeHata (3,41) y3 MoryhHocT kpenpame IOHyZe Y CKIafly ca HBIXOBUM
3axTeBnMa (3,4), mpy 4yeMy je Ha BUXOBY UHUIV]ATUBY IIOHY/A KpPeMpaHa 4ecTo
(3,0). HuBo no xor 6anke yckaahyjy cBoj makeT moHyze mpeMa 3aXTeBMMa K/byd-
HUX K/IMjeHaTa je usHagmnpocedad (3,63). Pesynraru ucrpaxxusama Zineldin-a,
Ha IpMMepy IIBelcKe 6aHKapcKe MHAYCTPHje, Koje ce OaBUIO MUTalbeM KBa-
JIMTeTa M MEHAIIMEHT OffHOCa, 6aHKe ce KyNIMMa yIyhyjy Ha ounrienny Besy
nsMel)y KOHKYpPeHTCKOI NO3MIIOHMpPaba, OfHOCA Ca KYIIMMa U KBajJuTeTa
(Zineldin, 2005, ctp. 329-344).

[Ipema HamuM pesynraruMa usabpane 6aHke cy BubeHe kao MHCTUTYLMje
TpaHCHApeHTHOr nocnoBama (3,48), gpymrBeHo oarosopHe (3,65) m mobpo
NO3MLVMOHNMPAHe Y OFHOCY Ha KOHKypeHTe (3,69). Vcrpaxkusamwe Zineldin-a Ta-
kobe HarlaIaBa ga KOHKypeHTHA HO3MIyja Ha TPXXULITY U Bo6pa peryTaiuja
KOMIIaHUje MOTy 6p30 fia ce BaJIopu3yjy Kpo3 pacT TpKuuHor ydemrha u ¢u-
HAHCUjCKUX IeppopMaHCcy. AHamu3a yjena Ha TPXXUIITY je 3HadajaH GpaKTop
Yl KOHTPOJTHM MHCTPYMEHT 3a mpaherbe IpoMeHa y TPKUIIHOj TO3ULIN)H, KOjU
ob6e36ehyje jacHy cnMKy MeHalIMeHTy 6aHKe O TYTOPOYHOj Offp>KUBOCTH y CTa-
BOBJMa K/IMjeHaTa ¥ TPKUIIHUM CETMEHTUMA. Y UCTOj CTY/VjU Ce HaBOJM fia ce
YKYIIaH KBa/lUTET IPOM3BOZIA PAacTaB/ba Ha TPU KOMIIOHEHTE, Off KOjUX CY jeni-
Ha VIMIII U [IO3UI[MOHNpatbe (IIepLemnijyja MoTpoliaya 0 yKYIIHOM KBaTUTeTy
¥ CTPATeLIKOM [Oo/IoXajy 6anke). Kao 3ak/by4ak ce HAaBOAM Jja C€ KOHKYPEHTHO
HO3NUIMOHMpatbe, n3Meby ocrasor, Mo>ke mocTihn Kpo3 KBanuTeT MPON3BOJA I
ycrnyra, CRM (Customer Relationship Management) n gudepeHIupame.

Cnocob6HocT cBe Tpy 6aHKe Jja Ipero3Hajy 6yayha Tp>KMIIHa KpeTama, 110
OLIeHM IVXOBUX K/bYYHMX K/IMjeHaTa je Bucoka (4,10). [Tocmatpajyhm Bue ac-
TeKaTa IOC/IOBHNUX epdopMaHcy 6aHKe, KIMjeHTY Cy HajMambe 3aJ0BO/bHM 1ie-
HOM IIpou3Boja u ycyra (3,21), morom nHoBartusHourhy 6anke (3,60). Llena nan
TPOIIKOBHY (aKTOp HUje HajBa>KHMjU Y OAHKAPCKOj MHIYCTPUjI, HABOJU Ce Y
ucrpaxusamwy Zineldin-a, c 063upoM Ha KapakTep 6aHKapcke ycmyre. Kako cy
OaHKapcKe yCayre IIpou3BefieHe Y MHTepaKIUji ca KIMjeHTUMa, M300p OaHKe je
oy, BehuM yTuIiajeM HauMHa Ha KOjyI KOPUCHUIM OYEKYjy fia IIpuMe ycmyre. Pe-
3y/ITaTH, AK, OBOT pajia, Ha mpuMepy Tpu fomahe 6aHke, cy y cynpoTHOCTHM ca
pe3yaTaTyMa Ha HUBOY HIBefICKuX 6aHaka. Y jomahum ycimoBuMa 1jeHa v Tapu-
¢a ycrryre u mpousBofia 1 iajbe je jemaH o K/by4HMX (akTopa y n36opy OaHaka
(Zineldin, 2005, ctp. 329-344). OBo je nmoTBpheHo u ucrpaxuBamweMm Strategic
Marketing-a HajBa)XHUjM KpUTepujyM npu 1300py 6aHaKa je BICHHA IIPOBU3Nja
(Strategic Marketing Research, 2008). KanuteT npousBoga u yciyra cy y OBoM
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pany ouemwenn 6ome (3,88), kao 1 6psuHa ycrnyre (4,06). Yoensnuso Hajsehe 3a-
JIOBOJ/BCTBO je IIpeMa CTPYYHOCTH ¥ Jby6asHOCTU 0cob/ba baHKe (4,38).

Cymupajyhu cBe ncnutase Bapujabie u fobujeHe pesynrare off yTuliaja Ha
Kpenpame YKyITHOT UMUIIa 6aHKe 1 IeroBe Jiaj/be y/IoTe Y OCTBapUBamby XKerbe-
HOT pesyJITaTa II0C/IOBamba, UCTUYe ce noTpeda cuHepruje nsmely cBux akTms-
HOCTHU y OKBMPY OfiHOCa ca jaBHomhy. Kpenpame dbuHaHCHjcKe BpegHOCTH je
YCKO IIOBe3aHO ca YKYIIHOM CTPaTerujoM U I0CeOHO MMUIIOM KOMIIaHMje, Kao
mwro uctude Tosun. Y mcTpakuBamy Koje je OH CIIpOBEO M3JIaXKe ce Mfeja fia
3a Kpenpame GpuHaHCHjCKe BPETHOCTH Y ITOC/IOBalby Tpeba Jja MoCToju CUHep-
ruja n3Melhy cBMX aKTMBHOCTM y OKBMPY OffHOCa ca jaBHomhy. Y pajmy oH wc-
TH4Ye IIOCTOjambe TPY OCHOBHE YJ/IOTe OHOCA ca jaBHoInhy y morneny nosehama
y#ena Ha TpXuITYy, Mely kojuma cy nosehame BpeHOCTI ITPEKO KOPIOpPATH-
BHOT MMUIJA M MMUIJA IIPOM3BOJA. JefjHa Off K/byYHNUX QYHKIMja GMHAHCHjCKIX
ofiHOCa ca jaBHomhy je /ja M3Trpajy y10jaTHOCT PUHAHCUjCKUM IIPOM3BOAMMA
KOMIIaHMje, Kako 61 ce mosehasa BpegHOCT ak1Mja mim 6ap M3BPIINO MO3UTHU-
BaH YTUIIAj HA HeHO KpeTame. KopropatusHM ofHOCK ca jaBHOIIhy moce6HO
HOAPIKaBajy KOpHOpaTUBHE IM/beBe Y mupeM cmuciny. OHM Cy OfTOBOPHM 3a
yCIOCTaB/batbe pasyMeBaiba i MOBEPEba OHMX jaBHOCTY KOje MOTY MMaTH MU
MMajy uHTepec y opranusanuju. IIpema reoperndapuma, KOpnopaTuBHYI OJJHO-
ci ca jaBHOIINY ynpaBibajy KOMyHMKanyjoM nsMely KoMmmanuje u mweHe jaBHO-
ctu. Crmab mim jak KOpIopaTMBHY MMUII MOKe HaIlpaBUTHU 3HAYAjHY Pas/inKy y
OJIHOCY Ha TPXXMUIIHY 1 GUHAHCKjCKY BpefHOCT Kommanuje (Tosun, 2004, cTp.
202-208).

IT - ITocmaTpajyhu nobujene pedynrare OBOT MCTPaXKMBama, ca JPYror ac-
IIeKTa, Y OKBMPY IIOCMAaTpaHMX OaHaKa II0je[UHAYHO, CUTYallVja je fipyraunja,
€ 00631pOM Ha HajHMKe BPETHOCTY CBMX Bapyjabin y OKBUPY I'PyIie UICIUTAHNU-
Ka 3a 6aHKy 3. Y morieay opraHusaloHe CTPYKType, BelIMunHe, NeTaTHOCT,
byHK1Mje, pe3ynTaTu Cy Kao 1 Kofi fpyTe iBe 6anke. OHO LITO je KapaKTepyc-
TUYHO 3a 6aHKy 3 je 06nMMK ofryunBama. CaMOCTATHO IOHOIIEHe ONIyKa je
IaneKo ppeKBeHTHUje Kofi oBe 6aHKe y mopehemy ca cBMM aHaIM3MpPaHUM pe-
3yITaTMMA, Kao 1 OCTanux 6aHaKa nojeiuHavHo (65,4%). Y morieny rogmHa ca-
pazame ca oBoM 6aHKOM, Hajsehu 6poj knujeHaTa (84,6%) nma capajiy 6 11 BuIIe
TO/JMHA, IITO je JJaJleKO BUIlle K/by4YHMX K/IMjeHaTa Y OfJHOCY Ha IIPeoCTajie Be
6anke. [Topyke koje oBa 6aHKa ITacupa o cebu HeMajy OUTHO HVM>KY BPETHOCT
(4,03) y nopebemy ca Bpegnourhy Ha HuBOy 6aHaka reHepanso (4,07). Cse ocra-
7ie Bapujabre, Koje ce OFHOCE Ha KOMYHUKAIVjy ¥ MMMII GaHKe CY IOjefiINHaYHO
3a OBy 0aHKY ca HajHV>KMM BPEJHOCTUMA.

Ha ocHOBY fo6mjeHnx pesynrara GpakTOpcKe, KOpelTalMoHe 1 jeffHOCMEpHe
aHa/IM3e BapujaHce, Koje Cy ce MeTOHOJIOMKY KOPUCTIUIE Y 0Opajiu MOflaTaKa,
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IIOCTaB/beHa OCHOBHA XUIIOTe3a je morephena. JpyruM pednma, eMIMpHjCKUM
UCTpaXKMBamlMa CMO JOKa3alu ja CTpareruja ogHoca ca japHouhy ce ycren-
HO IIpMMebyje Yy IOCTIoBamby 6aHKe Kao [ieo TeHepaTHe CTpaTeruje yIpas/bamba
KJbYYHUM K/IMjeHTUMA.

IlITo ce Tiye Tpy K/by4HA aclieKTa OBMX OZHOCA, Pe3yITaTy UCTPA>KMBalba
HaM rosope ciepehe:

1. Crpareruja ynpas/bama OFHOCKMA Ca jaBHOLINY — K/bBYYHUM KJIVjeHTH-
Ma 6aHKe, IONPMHOCY U3IPa/IIbI ¥ OfP>KaBalby KOPUCHUX U [yTOPOYHNX Be3a,
IITO je OCHOB 3a pacT NPOPUTAOMITHOCTY PMHAHCUjCKUX YCIyTa oOMjeHn ce
cnenehn pesynraru:

V3pBaja ce jemaH dakTop Koju moBesyje mOCMaTpaHe Bapujabje Tj. IpyImy
INUTalka KOjUMa Ce TeCTHpa IOCTaB/beHa XUIOTe3a (KapaKTepUCTUYaH KOPeH
Behu op 1 3a jeHY KOMIIOHEHTY Koja objalmaba 62% YKyITHOT BapujabuinTe-
Ta, IITO OTBPhyje u Scree test).

Cae Bapujabye cy y Kopenanuju ca u3iBojeHuM (GpakTopom (KOMIOHEHTe Y
Marpnuu nmajy Bpegaoct Behy ox 0,30, Tj. Ha HUBOY cy of 0,691-0,890). [lo-
MUHAHTaH CaJp)kaj KOMIIOHEHTE je IOBepebe U CUTYPHOCT Y OaHKY, Kao U KBa-
JINTET YCIIOCTaB/beHe capajme ca 6ankoM. Takobe, BicOK HMBO Kopenanuje je
IPUCYTaH U KOJ OCTA/INX Bapujabmiu, Tj. IUTamba Kao IMITO CY: CIIPEMHOCT 6aH-
Ke 3a pa3BlUjambe JYTOPOYHUX OfIHOCA, JIOjA/THOCT K/bYYHMX KJIMjeHaTa GaHIN,
CIIpeMHOCT 6aHKe [ja KOHTUHYMPAHO M3BeIITaBa K/IMjeHeTe y LU/by U3rPafiibe
IBYTOpOYHe Capajik-e, UTH.

Crpareruja ynpas/bama OIHOCHMA ca jaBHOMINY, Tj. K/byYHUM K/IMjeHTH-
Ma 6aHaKa YCIIEIIHO Ce MPUMebyje I Kao Pe3y/ITaT TOra ce Pa3BIUJIO IOBEpebe,
CUTYPHOCT M 7I0ja/lTHOCT 6aHIM. 3axBa/byjyhu ycIeImHoj nmpuMeHM IOMEHyTe
cTpareruje, KJbyYHU KIMjeHTU 6aHKY BU/Jie Y TIO3UTVBHOM CBETITY ¥ KaO MHCTH-
TYILIUjy COPEMHY 3a [yTOPOYHY Capafiiby.

2. [lpyru aHa/nM3MpaHM acIeKT Be3aH 3a MCTpaKMBake Ja /M IpUMeHa
cTpareruje paspoja ofjHOca ca japHomhy o/nakmraBa mpoliec npuaarohaBarma
HoHy/ie 6aHKe moTpebaMa IeHe IVIbHE I'PyIle — K/byYHUM KIMjeHTVMMA, M-
pewy nHbopMaIuja 1 MHOBaLMja, IOKa3ao je cnenehe pesynrare:

VpentTuduxosaH je jeman (akrop Koju moBesyje mocMarpaHe Bapujadie,
TpyIy NUTamka KOjuMa Ce TeCTVpa IIOCTaB/beHO NNTambe (KapaKTepUCTIIaH KO-
peH Behn of1 1 3a jefHY KOMIIOHEHTY Koja objammasa 35,6% yKyIHOT Bapujabu-
nnTeTa, WTO noTBphyje u Scree test).
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Cse Bapujabie, ocuM OHe Koja ucnuryje Kopuirhemwe MHTepHeTa, 6710Ta U
¢dbopyM rpyma y 1mocnoBamy K/byYHUX K/IMjeHATa Cy y KOpelTalnji ca U3Boje-
HUM paKTOpoM (CBe KOMIIOHeHTe Y MaTpuiu nmajy spegaoct sehy og 0,30, Tj.
Ha HIBOY cy of 0,429-0,866). [loMMHaHTHN cafip>kaj KOMIIOHEHTe ce OfTHOCK Ha
CIIpeMHOCT 6aHKe Jia Kpenpa IIOHYAY y CK/Iaiy ca 3aXTeBMMa K/IMjeHaTa y3 pu-
XBaTabe BIXOBUX CYIeCTHja, 3aTUM 0aHKY Ka0 MHCTUTYLUjy TPAaHCIIAPEHTHOT
IOC/IOBalba y3 MPUCYCTBO U NPUMEHY IBOCMEPHE KOMyHMKanuje. Ilutame Koje
ce OfiHOCH Ha 6poj TofMHA capajbe KIMjeHaTa ca 6aHKOM Ma HeTaTUBHY Bpef-
HOCT, LITO YKa3yje Ha HeraTUBHY KOpe/nanujy Bapujabie ca usgBojeHuM (pakTo-
poMm (BehmHa ncnnranuka — 57,1% 1Ma pasBujeHy LyrOpOYHy capajimy ca 6aH-
KOM — IIPEKO 6 TOIMHA, T€ U3 TOT Pa3/Iora y OKBUPY CaMOT MUTakha He IOCTOj!
M3pa)keHa pas3In4nTa JUCTPUOYILMja y OHOCY Ha TOHYheHe oaroBope, HUTH ce
NNUTame yKIana y fepunnucany xunoresy 2). [lntame o HaunHy nHpoOpMucama
K/IMjeHaTa, Tj. CPeICTBIMa KOMYHUKanMje (MHTepHeT, 67101, opymm) ce He Ofi-
HOCHU Ha KOMYHMKAIUjy 1 MHPOpMICame KIMjeHaTa ca 6aHKoM 1 o 6aHuy, eh
Ha IIX0BO II0C/IOBambe, IITO 00jalllbaBa HU3AK CTEIIeH Kopealjyje ca KOMIIO-
HEHTOM.

Crpareruja ynpas/bama OJHOCUMA Ca jaBHOIINY Tj. K/byYHUM K/IMjeHTUMa
6aHKe, yCIIELIIHO ce IIpUMelbyje. Y CKIafy ca CTpaTerujoM ofHoca ca japHouihy,
pasBujeHa je IBOCMEPHA KOMYHMKaIMja ¥ Kao pe3y/TaT ToTa ceé PasBua IIpHU-
naroheHa oHyya 6aHKe MOTpebaMa K/byYHNUX KIIMjeHaTa Y3 yBaskaBambe HIX0-
BIX CYTeCTMja M IIPEJJIOra, Kao OCHOB 3a YCIIOCTaB/balbe J[yTOPOYHE capajiibe.
banke ce mpu ToMe Busie KaO MHCTUTYLIMje€ TPAHCIIAPEHTHOT ITOCI0BAKa, IITO
HO3UTHVBHO yTH4Ye Ha CTaB U MUIIJbehe K/byYHNUX KinujeHara. [Topyxke xoje 6aH-
Ke I/Iacpajy o ceOu Cy elleMeHT CTpaTeruje ofjHoca ca japHouhy KojeM 6u Tpe-
6ao mocBeTuTH Behy makmy, Ha OCHOBY JJOOMjeHUX pesyiTara.

3. 3a Tpehu acmexT, BesaH 3a CTpaTerujy yrnpasbamba OLHOCKMA Ca jaBHO-
mhy kao ¢akTop Koju yTude Ha nobopiIame UMM ¥ IepPOPMAHCH II0jeN-
HavHMX 6aHaka - fobujeHu ce cnenehn pesynrarn:

V3paBaja ce jemaH GpakTop Koju OBe3yje IOCMaTpaHe Bapujabie, Tj. IpyIy
INUTalba KOjUMa Ce TeCTMpa IOCTaB/beHa XUIOTe3a (KapaKTepUCTUYaH KOPeH
Behu of1 1 3a jeHY KOMIIOHEHTY Koja objalmasa 55,79% yKyIHOT Bapujabumim-
TeTa, TO NOTBphyje u Scree test).

Cae Bapujabye cy y Kopenanuju ca u3aBojeHuM (GpakTopoM (KOMIIOHEHTe Y
Marpuuu nmajy BpegHoct Behy oz 0,30, Tj. Ha HuBOY cy nsmeby BpegHOCTM OFf
0,529-0,817). JJoMMHaHTaH Cafp>kaj KOMIIOHEHTE Cy CTPYYHOCT ¥ Jby6a3HOCT
0co6spa y 6aHIM, Kao ¥ KBaIUTeT IPOM3BOJA OFHOCHO YCITyTa Koje OaHKa HyIu.
Taxobe, B1cOK HMBO KOpe/anuje je IpUCyTaH ¥ KO OCTa/INX Bapyjaby, Tj. u-
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Tama Kao LITO Cy: Op3NHa IPyXKamba yoIyTe, e@UKAaCHOCT pelllaBamba Ipobiema,
uth. KonayHo, 6aHKe ce Bufie Kao JPYLITBEHO-OTOBOPHE CTUTYLILje.

Crpareruja ynpas/bama OfHOCKMA Ca jaBHOILINY, Tj. K/ByYHMM K/IMjeHTUMa
GaHKe YCIIENIHO Ce IPYMembyje M Kao Pe3yaTaT Tora ce pasBMO CTaB KOJ K/byd-
HMX K/IMjeHaTa 0 6aHKaMa Kao MHCTUTYIMjaMa Koje MMajy CTPYYHO 1 Jby6asHO
ocobrbe, Koje 6p30 pelraBa mpobyeMe, YnuMe 3afip>KaBajy KIujeHTa U JOKasyjy
CXBaTame Ba)XHOCTU K/bYYHUX K/MjeHaTa y 6aHKaMa, Kao APYLITBEHO-OfrO-
BOPHMM MHCTUTYLMjaMa.

Kop cBa Tpm cermeHTa MCTpakuBama INPHUCYTHA je afieKBaTHA IpMMeHa
CTpaTeruje yrpas/bamba OJHOCKMA ca K/bYYHMM K/IMjeHTUMA Y UCIIMTAHOM Cer-
MEHTY

Ananmsa obpajie nopataka, fo0MjeHNX aHKeTHpambeM K/byYHNX K/IMjeHaTa
OaHaka, MoKasasa je ga Tpu usBojeHe Komnonente (O0Hoc u éese, IIpunazoha-
earve NoHyoe nompebama KaujeHama y3 yéaxasaroe 060cMmepHe KOMyHUKayuUje u
Mmuy u nepdopmarce) 3Ha4ajHO MO3UTUBHO KOpenupajy mehycobHo, mro 3Ha-
41 J]a, aKO je jeJHa KOMIIOHEHTA M3pakeHuja, U3PaskeHuja je 1 pyTa. YKOINKO
cy fo6po pasBujeHe [BOCMEPHE KOMYHMKAIIMOHe aKTUBHOCTH, 60/ba je nHpo-
PMIUCAHOCT, capafitba he 6MTH [yropouHuja u ycHelHuja, a TMMe ce yTude Ha
HOBepee, CUTYPHOCT U JIOjaTHOCT K/byYHUX KiIujeHara GaHuu. Vimun O6aHke
ce Ha Taj HAUMH yCIIeUIHMje rpaagy 1 ofipkaBa. CBe IIOMEHYTO yTHM4e Ha IIO-
OosplIatbe MOCTOBHUX IepdopmaHcy 6aHKe, Tj. meHy Behy mpoduTabmmHOCT.
IToBpatHo, 6aHKe ocTBapyjy MoryhHoct ma Ha 6asu usrpabeHor mosuTuBHOr
MMMIa KBAIMTAaTUBHO ¥ KBaHTUTAaTUBHO yHampebyjy ImOCIOBHY capajimwy u
pasBujajy 060CTpaHO KOPUCHE Be3e ca CBOjUM K/BYYHMM K/IMjeHTUMA, YiMe ce
CTBpajy YC/IOBU Jia Ce€ BHUIIE MHBECTHUPA Y Pa3Boj ¥ MMILIEMEHTALM)y YCIIELIHE
cTpareruje ofHoOca ca jaBHoLINy 300r HO3UTUBHOT yTHUIjaja KOje MMa Ha IOCTIO-
Bame 6aHaka. Kako je mpu crposkeM HuBOy 3HavajHocTy (**p < 0,01) IImpconos
koepuuujent (R) Behu y cBuM cryuajesuma og 0,80, kopenaunja Mmehy nsppoje-
HJM KOMIIOHEHTaMa ce Olielbyje Kao BucoKa. IlocToje 3Ha4ajHe pasnuke y cre-
IIeHY M3Pa’kKeHOCTHU CBEe TPY KOMIIOHEHTE y OJHOCY Ha BPCTy OaHKe IIPU HUBOY
sHavyajuoctu (p) 0,01. Pesynraru Sceheffe-oBor Ttecra morBphyjy Ha 6GmaxkeM
HMBOY 3Ha4ajHoCTH of 0,05 ma cy cByfa IpUCyTHE 3Ha4YajHE pa3jIMKe y CTelle-
HY M3PaXKEHOCTHU CBe TPU KOMIIOHEHTE Y OJHOCY Ha BPCTY OaHKe, IpU 4eMy je
HajBUIIV HUBO M3Pa)keHOCTH IpucyraH Koy tpehe 6anke. Ha ocHOBy aHanu-
3e pas/IMKa y CTelleHy U3Ppa>keHOCTH 13aBojeHux KommnonenTu (F) y ogHoCy Ha
nojeMHaYHe OaHKe, youaBa ce Ja IocToje pasnuke usmeby banke 1 n 2, ¢ jenne
crpaHe, u banke 3, ¢ gpyre cTpaHe. baHke 1 1 2 MMajy IpUOII>KHO UCTU HUBO
KBa/IMTATVBHUX KOMIIOHEHTH, IpY 4eMy 6aHKa 2 MMa HajBMUIIN HUBO, a 6aHKa

129 0



[.EPUR, T. UBEJWh MKAY CTPATETVJA YNPAB/bAHA OJHOCKMA ...

3, 3a pas3inkKy of mUX, HajHI/I)KI/[ HNBO KBa/JIMTATUBHIUX KOMIIOHETI Y OKBUDPY
HalleT NCTpaKnBamba

YTuiaj ycnemHe npuMeHe cTpareruje ogHoca ca japHomhy Ha mpoduTa-
OMIHOCT 6aHaKa, MEPEHO HUXOBMM TPXXMIIHUM ydelnheM, Hije Ja0 O4eKMBaHe
pesynTtare. [Tocmarpane 6aHKe MMajy TP>KMIIHO ydenthe Ha GMHAHCHjCKOM TP-
XKUIITY Koje je ganexo ucnop sopeher (14,25%). [Tojennuavno rnefaHo, Hajsehe
uma banka 3 (2,73%), cnegn banka 1 (2,07%), KoK je ca HajMaBUM TPXKUII-
HuM yuemrhem 6anka 2 (1,25%). Pesynratu uctpaxupama yKasyjy Ha TO ja je
IpUMeHa aKTMBHOCTH OJHOCA ca jaBHOIINY y CMUCTY cTparernje ynpap/barba
K/bYyYHUM KIMjEHTMMA HajMame yCIlellHa Koj banke 3 y ogHocy Ha banke 1
u 2. ITopenehn BenmunHy Tp>XUIIHOT ydentha M HMBO e(pUKACHOCTU IPUMeHe
cTparermje ogHoca ca jaBHouhy, mocToju HemponopinonanHoct. EdukacHuja
IpUMeHa yCIelIHe CTpaTeruje OffHOCa ca jaBHOUINY HuMje y IMO3UTUBHO]j KOpe-
MAIUjy ca BeMMYMHOM TP>KMITHOT ydenrha Ha mpumepy 6aHaka obyxBaheHnx
OBUM UCTPaKMBABEM.

VcTpaskuBame Mpyxa OCHOBe GaHKaMa 3a MOZe/IMpabe TP>KUIIHO OpIjeH-
THCaHe IOCTOBHE MONNTHKE, CTUIIalbe HOBUX KOHKYPEHTCKMX IPeJHOCTI yTe-
Me/beHNX Ha yuBpuIhMBamy IOCIOBHOT yriefa OaHKe 1M MAEHTUTETa KOjI je
usrpaben n ykasyje Ha Mmoryhnoct npepubama 6ynyhux Tpenyosa Ha punaH-
CMjcKOM TpXULITY. Pe3ynTaTu nctpakusamwa MOry 6uTy of nomohu u Tom Me-
HalIMEHTy OaHKe y pOopMy/Icamy yKyIIHe cTparernje 6aHKe Kao uspas nmorpebe
npuarohaBamy cBe 3aXTeBHMjEM TPXXMUIITY 6aHKapCKMUX YCIyTa.

3AKJbYYAK

Penanmja ogHocu ca jaBHouihy — ytuiaj Ha mpoguTtabuniHocT u nepdop-
MaHce 6aHaKa HMje JI0 cajja y JOBO/bHO] MepU UCTpakeHa, IoCeOHO He Y Jieny
noMaher 6aHKapcTBa. Y OKBMPY OBOTa pajja MOKYIIAIN CMO Ja TeCTUPAMO XMI-
HOTe3Yy fia JIY Ce CTpaTeruja ofHoOca ca jaBHOLINY yCIeHO IpuMeyje y ITOCIo-
Bamby 0aHKe, Kao Jleo TeHepaJiHe CTpaTeryje yIpap/bamba K/byYHIM K/IMjeHTIMA.
PesynraTu eMnmpujcKor UCTpakBamba Koje CMO CIIPOBENN Ha IpUMepy TpU
OaHKe Cy He[JBOCMIC/ICHO TOTBPAMIe OBy Xumore3y. Ha Taj HaumH cMo IoKy1a-
JIN Jia IOITYHUMO ofipeheHy IpasHMHY Koja IIOCTOj! Y MICTPaXKMBamblIMa CTpaTe-
TMjCKOT MEeHalIMeHTa y 06/acTy 6aHKapCcTBa Ha HAIIMM IIPOCTOPUMA, HOCEOHO
Ca acIleKTa yIpaB/balba K/byYHUM K/IMjeHTUMA.

Onnocu ca japHomhy ce jom yBek, y Hajsehem 6pojy cirydajeBa, mocMaTpajy
Kao Jleo MapKeTHHIIKe QyHKIMje (MocMaTpaHe 6aHKe HEMajy CaMOCTaIHO W3-
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JIBOjeHy CTpaTerujcKy obmact - offHoca ca japHomhy, Beh ce oHa Hamasu y ckio-
Iy ceKTopa MapkeruHra). Takobe, IpUCyTHO je mapiujagHO CXBaTambe OfHOCA
ca jaBHomhy Kpo3 IojefjiHe acIeKTe Koje Cy CaMo [ie0 YKYITHOT CIIeKTpa OBUX
aKTOBHOCTIL.

He nocroju TpajHo fedmuncana gopmyna sa ycrenrHy MMIUIeMEHTAIUjy
6mno koje crpareruje. PaKTOpPM €KCTEPHOT OKPYXKeHa, IIpe CBera TP)KMIITe
Cy AMHAMUYHU U KOHCTAaHTHO ce Memwajy. OTy/a je moTpeOHO MOoBpeMeHO Ipe-
UCTIMTUBAK€ KaKO T€HePajIHe CTpAaTeruje, TAaKO M CBUX IEHMX €/IEMEHATa, Kao
IITO je M CTpaTeruja ynpas/baba OFHOCKMA Ca jaBHOIIhy. YcmemrHa mpumeHa
CTparermje OffHOCa ca K/byYHMM K/IMjeHTHMa OaHKe 3axTeBa OyJHO 0co0be,
CIIOCOOHO Jja aHAIUTUYKM NPUCTYNU HpobIeMy M IPaBOBPEMEHO IIpefy3Me
oziroBapajyhe axuje, TO MO>Ke MMaTH JyTOPOYHe TO3UTHBHE eeKTe Ha II0-
cnoBame. CTpaTernuja yrpas/bara OJHOCKMA ca jaBHolnhy, Koja ce TeMerbu Ha
IpUMEeHM YeTVPY OCHOBHA KOpaKa: AeMHMCaby IpobjieMa y OfHOCKMA ca jaB-
Homhy, TaHMpawy 1 IPOrpaMupamy, Ipefy3uMamy aKkiyje 1 KOMYHUKaLNju
¥ OLeIbMBabY IpOrpaMa Tpeba Ja MpefCcTaB/bajy CaCTaBHU JIe0 YKYIIHe CTpaTe-
ruje ypaB/baba KIbyYHIM KIMjeHTuMa O6aHKe.

Kpos cnpoBeneHo mcTpakupame 1 JoOMjeHe pe3ynaTaTe 3a IOCMATpaHe
OaHKe Ha pMHAHCUJKOM TPXXUIITY BojBoMHe, 3aK/byYaK je fla ce Ha HUBOY TPU
OaHKe y LIe/IMHM, CTPaTeryja yCIelHo npumemwyje. MehyTtum, nsmehy 6ankama
TI0je/INHAYHO TI0CTOje ofpeheHe pasmmke n ocuyuIanyje y HUBOY U KBaTUTETy
npyMeHe oMeHyTe cTpareruje. Kao HajsHauajHMju ¢pakTOpy Koje CMO HAIIUM
MICTPaXKMBambeM UIeHTUPUKOBAIN U3JIBajajy ce:

[ToBepeme 11 CUTYPHOCT Y OAHKY, /I0ja/THOCT, K0 U KBA/IUTET YCIIOCTAB/beHE
capajjibe ca 6aHKOM.

KBanuret u 3sHauaj Ipenopyxka, HajIpUCyTHUjer Bujia MHPOpMICcama o 6aH-
11978

CrnpemHOCT 6aHaKa Ha Kpeyupame MOHYAe y CKIaAy ca 3aXTeBuMa K/IMjeH-
Ta, IpUXBaTalbe CyrecTyja KanjeHara, TPaHCIIAPeHTHOCT [OC/I0Baba baHaka 1
IABOCMepHA KOMYHMKaIVja (JOMIHAHTHA ,,/INLIEM Y IAIE).

CTpy4HOCT 1 /by6a3HOCT 0CO0/ba, KBa/MTET MPOM3BOAA U YCIyTa, Op3nHa
Ipy>Kama UCTUX 1 e(UKACHOCT y pelaBamy mpobiema.

JlobujeHu pesynraTu cy y ckaajy ca 6aHKapCKOM MeHAlepCKOM TeOpUjoM
II0 KOjOj ce MOBeperbe Y CUTYPHOCT y OaHKy fHeMHMIIY Kao HajBaXKHUju (ak-
TOPM 3a pas3BMjarbe J0ja/IHOCTU U JYTOPOYHE capajiibe K/byYHUX K/IMjeHaTa 1
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6aHaka. YHanpeheme IOCTIOBHOT yITIefia je CBeCHO BoheHa aKTMBHOCT 4uUjM je
IMb Kpenpamwe J)Ke/bE€HOI MUIIA Y CBECTY CBUX K/byYHMX KOHCTUTYEHATaA 6an-
ke. JJa 611 ce IOMEHYTHU LIM/b OCTBAPMO, HEONIXOMIHO je Jla MEeHalIMEeHT OaHKe
pacrmonaske CBMM Ba)KHMM MHQOpManmjaMa o IepleniujamMa CTejKXonepa.
Vimuy ce MOXe OjadyaTyt KOMYHUIMpameM, a 00/b) IIOC/IOBHY YIJIE[, yTU4e Ha
yCIIeIIHYje IIpYB/Iaderbe KaKO HOBUX JbYICKVX pecypca y 6aHKe, BbUXOBY CaTHC-
dax1ujy 1 10jamHOCT, TaKO M K1ujeHara. IlocioBHY yrief je jeman of K/by YHMX
dakTopa Koju yTude Ha onpefie/berhe KujeHara 3a ogpeheny 6anky. OgHocu ca
jaBHOLINY, CBOjUM KOMYHMKAIIIOHMM aKTMBHOCTUMA IOIIPUHOCE Jla C€ TAKBO
Bubeme 6aHKe yTeMeb) 1 04yBa. Mo)ke ce 3aK/byUNTH Ja je CTpaTeruja OgHO-
ca ca japHomhy Bpyo 6MTaH eleMeHaT TeHepanHe cTpareruje 6anke. OHa Mma
3HaYajaH yTNIaj Ha 60/be MMO3UIMOHMpalbe TOCMAaTpaHuX 6aHaka. CaMuM TuM,
OBU €JIEeMEHTH OIILITe CTpaTeryuje 6aHaka MOpajy OMTHU MaXkK/bUBO I/IAHMPAHE U
ycknaheHe ca gpyrum enemMeHTNMa cTparernuje. IlocTnsame BUCOKOT KBaIMTeTa
IpOM3BOJA M yCTyTa 11 AudepeHImjalmja Ipyskajy 6aHkamMa MoryhHocT fa Kpe-
Upajy OfaTHe KOHKYPEHTCKe ImpefHoCTH 1 noBehajy Tpsxuirno yvemrhe, unme
pacTy u yKyIHe GpMHaHCHjCKe mepopMaHce.

SUMMARY
STRATEGIC MANAGEMENT IN PUBLIC RELATIONS
ON THE EXAMPLE OF KEY CLIENTS IN THE BANKING
SECTOR

Banks cannot be viewed in isolation from their customers and their changing
needs. In view of a dynamic business environment and in order to establish
better relations, it is necessary to devise a general business strategy which
includes elements of strategic management relationships with target audiences,
i.e. with the key clients of a bank. The aim of this paper is to demonstrate the
importance of the implementation of management strategies in dealing with key
clients, as well as in making this an inherent part of the overall business strategy
of a bank. Serbian banking sector needs to adopt a new business concept,
taking into account the environment of the global financial and economic crisis
and a diminished confidence in financial institutions. Under such operating
conditions, a good concept of managing public relations helps managers to be
in touch with public opinion in order to respond in a timely manner and to
predict future trends. Openness and a proactive approach to developing and
maintaining long-term relationships with key clients enable customization of
offers and a more efficient fulfiment of the customers’ requirements. Effective
management strategies for key customers as part of the overall strategy of a
bank lead to maintaining a good image and reputation of the bank, which is
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important for boosting performance. Image, reputation, communication, and
adaptation to changing market requirements are of crucial importance for the
trust and loyalty of customers. The main imperative of a banking business
are a holistic approach to the concept of strategic management and financial
management, including a successful implementation of management strategies
to key customers of the bank.

Key words: strategy, public relations, key clients of a bank, the banking sector,

customer loyalty, reputational risk
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RESUME

The main goal of this paper is to examine the level of implementation of
strategies in public relations in the banking sector of Serbia on the example of their
key clients. Consideration of the correlative relationship between environmental
factors and communication with the target market segments is seen as part
of the overall strategy of a bank. The basic hypothesis in this paper is that the
strategy of development of public relations is successfully applied in banks, as
part of their overall strategy for managing their key clients. Testing hypotheses
is carried out through research on the example of three banks on the territory of
Vojvodina, interviewing the key clients of the select banks. The selected banks
have a fairly equal market share. The sample consists of 91 clients of these banks,
which are, considering the exposure to each bank individually, represented by its
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largest customers. The survey results for these banks show that in three banks
the strategies are applied successfully, but among them there are fluctuations
in the level and quality of implementation. The survey results confirm the
initial hypothesis that the public relations strategy is successfully implemented.
Comparing the size of the market share and the level of effectiveness of the
public relations strategy, there is a disproportion. Efficient implementation of
successful public relations strategy is positively correlated with the size of the
market share of the select banks in Vojvodina.

OBaj paa je npymbeH 14.04.2014. a Ha cacTaHKy pefakumje yaconmca
npuxeaheH 3a wramny 28.05.2014. roguHe.
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IOCTAaB/beHUX IIOC/IOBHUX IIpMOpUTeTa. Pesynratu cy nobujeHn
aHKeTMpameM 46 IOCIOBHMX pyKoBoimtana mpenyseha, cBux
BeIMYMHA, [eaTHOCTY, OOJIMKA OpPraHM30Bara J BIACHIYKOT
KanuTana y Bocum m Xepneropuum. Y morneny NpaKTUYHUX
MMIUIMKaLMja paji yKasyje Ha IPYMeHY CaBpeMeHMX MEeHAlIMEHT
amata y 60CaHCKO-Xxeplieropaukmm mpepysehmma, koja mparu
TpeHy II06ATHNX KOMIIAHWja y HOMIeAy yHoTpebe ompobaHmx
MeHaIIMeHT ajIaTa, Ca IO3MTUBHO KOPEINCAHUM 3aJ0BO/bCTBOM
Koje mpousunasu u3 QpexBeHTHHUje ymoTpebe. Paj Hyau Hame
Ipepsiore y IOITIely OCaBpeMerbiBalba MEHaIMEHT KallaljiTeTa
6ocaHCcKo-XepleroBaykux mpeayseha kpos ysoheme anara koju
cy Beh r106aTHO IIpeno3HaTH Kao MOTPeOHM 1 KOPUCHIL.

Kmwyune peuu: caBpeMeH)M MEHAIIMEHT ajaTy, €KOHOMCKa
Kpu3a, yrorpeba anara, BocHa n XeprieropnHa

yBoa

Y paHamme BpeMe y IM06ATHO KOHKYPEHTHOM OKpYXKemy, penyseha ce
Hajase IIOf YTUIIAjeM M3y3eTHO BenuKor 6poja dakropa. TypbyneHTHn ycmo-
BU IIOC/IOBama, pacTyha KOMIIIEKCHOCT U yOp3aHa AMHAMMKA APYLUITBEHUX,
eKOHOMCKIIX V1 IIOIMTUYKUX IIpoleca y 6yayhHocTy he unnntu jomr Behn npn-
THUCAK Ha [IOC/IOBame Ipenyseha. Y oBakBUM yC/IOBMMA IIOC/IOBalba MeHAIepH
npenyseha Mopajy cTajHO CMUII/BATH ¥ NIPOMMIIBATY HauyMHe CBOT paja. Y
KOMIUIEKCHOM OKpPY>Kely 3a JIOHOLIeHe OfIyKa je IOTpebHO BMIIe BpeMe-
Ha, JIOK Ce C Ipyre CTpaHe 3axTeBa Op30 pearoBame U ofnyunBame. Kibyuynn
dakTopn ycrexa 3a npenyseha mocrajy 6psuHa moHollema 1 cripoBobheme mo-
HeTUX Of/IyKa, CIOCOOHOCT mpmiaarohaBama HOBOHACTANIMM IIPOMEHaMa U
pasMMIIbame YHAIpes], CIOCOOHOCT a/leKBaTHOT pearoBama ¥ KOHAYHO, CTasl-
HJ HaIlOpM Jla ce yMam)l KOMIUIEKCHOCT OKpy>Kemwa y KoM Ipepysehe mocnyje.
I'enepanHo, yOp3ame IpoMeHa ca Kojuma ce MeHalepu npenyseha cyodaajy
Hajla)ke IIpUMeHY HOBUX, afleKBaTHMjMUX ajaTa, jep Ipakca M3HOBA IIOKasyje
Ia je y BpeMe CIIOPMjUX, jeJHOCTaBHUjUX IIPOMEHAa paJi Ha MHKpPEMeTaTHOM
yHanpebemy nocnoBama 6mo moBosbaH. JlaHac, amaTy Koju JOIPUHOCE MHKpe-
MEHTA/THUM MOOO0/bIIABIMA CY CBAKAKO IMOTPEOHM, any He U IOBO/BHU. Y TOM
KOHTEKCTY MHTEPECAHTHO je pa3MOTPUTH IITa Ce flelllaBa Ha II0Jby yIoTpebe
MEeHAaIMEHT ajiaTa y YCIOBMMA OVHAMUYHUX IIPOMEHA Y KOHTEKCY aKTye/lHe
r1o6amHe eKOHOMCKO-(UMHAHCH]CKe KpH3e.

YecTo ce ka)ke a HMIITA Kao Kpu3a He MoMyTu yMm. HemsBecHocT, kao
KJ/BYYHO 00e/iexje Kpy3e, y OpraHM3alMOHM KMBOT YHOCHK Tapann3y. Heussec-
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HOCTM OT'POMHOT 00MMa KOje IOHOCe Kpu3e HeKe Off /Iijiepa OCTaB/bajy y Marn.
Kaxo 61 ce n36ermy MMIy/ICHBHY, HEKOOPAMHIICAHY Y KOHAYHO HeeeKTUBHY
O[rOBOPM, KOMIIaHMj€ MOPajy /ia carjiefiajy LIMPOK CIIEKTap MaKPOEKOHOMCKUX
IePCIEeKTMBA Y CTPATEIIKNX OATOBOPA, Te [ja IOCTaHy (preKcubuiHe, onpesHe
u enactuyHe (Bryan u gp., 2009, cTp. 25). Y unsb cMamerma HeM3BECHOCTH 11 He-
CUTYPHOCTHM YC/IOBa IIOCTIOBamba y yCIOBMMA KPU3€, a C APyre CTpaHe YUIbEmy
Haropa fia ce yBehajy npuxonmu, yHarpenn KBauTeT 1 epMKacHOCT OC/IOBamba,
pacTe morpeba 3a IpoHaNTaXKeHeM afleKBaTHUX OfTOBOpPA Ha IIPOMEHe U 13a30-
BeE.

MNPEMEQ IUTEPATYPE

MeHaniMeHT nuTepaTypa HYAM MHOIITBO MOfie/la, MEHAIIMEHT ajaTa U
IIPAKCH ca Iju/beM yHampehema opraHn3anmoHor nocnosama. Aytopu ten Have
M OCTany, Mofienie TeMHNITY Kao anaTe Koje je Moryhe ynorpebutu kako 6u
ce OMOT'Yhm/I0 MMM yHanpeanmio CBaKoJHEBHO MOC/IOBambe KaKO OpraHu3aImja,
TAaKo ¥ MeHallepa, WM Kako 6u ce pemnn oppebern npobnemu (ten Have un
ap., 2003: ix). Ibux je moryhe nmpumemuBaTy Ha CBUM OpraHMU3ALVIOHUM HU-
BOMMA 1 y CBUM (QYHKIMOHATHUM ob/acTuMa, a Beh1Ha mbuX je AusajHupaHa
3a pelraBame creluPUYHUX IpobreMa KOju HACTajy yolef CrenupuyaHux
curyauuja (van Assen u gp., 2009).

MeHalIMeHT uzieja Kpo3 pasnuyuTe pa3BojHe pase TeopeTryapa paspujana
ce Of: KOHuenma — Kao cBeoOyXBaTHa, pasBujeHa U AeduHICAHa OCHOBA 3a
pasMaTpabe ujeja; Memooonozuje — Kao eHTUTeTa MK YCKO IOBe3aHe Ipy-
Ile MeTO/ia; Memooa — Kao MpOOIeMCKM U IV/beM OPMjeHTUCAHUX HPOLeAy-
pa, ¥ Moce6HO CHUCTEMCKOT HaulHa [TOCTaB/bakba I peannsalije MoCTaB/beHIX
IIV/bEeBa; MEXHUKA — KAa0 HauMHA HA KOje Ce TeXHUYKU [eTa/by TPETUPaAjy, u
oziroBapajyhux MeHaIMeHTa aama — Kao Ha4lMHA 3a peajn3alijy MeHalIMeHT
uneja (Potocan n pp., 2012; Nedelko, 2013). Y HOC/IOBHOj Ipakcu MeHalepyu
IPUMEYjy MEHAIMEHT Mieje U KOHIIeTITe KPO3 CTBapaibe I CopoBoherbe pas-
MVYUTHX MEHAIIMEHT aJIaTa, KOjyu IpefiCTaB/bajy Be3y n3Mely Teoperckux npeja
¥ KOHIIETIaTa 11 IJIXOBe IPAKTIYHe IIPUMeHe y OpraHn3anuju. MeHaiMeHT ana-
TU YK/BY4Yjy, JaK/Ie: MeTOfie, TEXHIKe, MHCTPYMEeHTe, MeTOHOJIOTHje, CUCTeMe
¥ IOCTIOBHE MOJeTIE.

Y MeHalIMEHT /INUTepaTypy jefHO Of 3HAYajHMjUX MCTPaKUBarmba O YIIO-
TpeOu MEeHAIIMEHT ajlaTa jecTe JOHTUTYAVHATHO MCTPakMBambe KOHCY/ITaHT-
cke kyhe Bain & Company, xoje y nepuony ox 1993. rogyse 10 faHac IpeHOCH
pasMMIIbaka PyKOBOAM/IALA HAa II06ATHOM HMBOY Y IOIJIEAy ajata Koje Ko-
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pucre. ITocebHO cy 3HaYajHa MCTpaKMBama y nepuony op 2008. rogmHe Koja
IpefiCTaB/bajy yTULAj KOjU je Kpy3a MMaJjia Ha IPOMEeHe IIPUMOPUTETA TOC/I0Baba,
a caMMM TMM U aj1aTa KOji ce KOPUCTe Y OpraHM3aluoHoM yrpas/bamwy (Rigby,
2001; Rigby u sip., 2007, 2009, 2011, 2013).

METOAOJIOTMJA UCTPAXKUBAA

O6macT nctpaxupama ynoTpebe MeHalIMEHT ajlaTa ca Ijy/beM yHarnpebhema
pesynTara OpraHM3alMOHOT IIOC/IOBama Ha Noppydjy bocue m Xepnerosnue
je HemcTpakeHa. He mocroje ucTpaskuBama Koja Cy ce 0aByIa caryiefiaBameM
ynorpe6e caBpeMeHMX MEHAIMEHT ajara Yy O0CaHCKO-XeplLeroBaukuM
npenysehuma, a moce6HO y yClIOBMMa €KOHOMCKO-(BMHAHCUjCKe Kpuse Of
2008. roguae. OBaj pajj MMa 3a Wb [a MCTPAXKU CTalbe YHOTpebe caBpeMeHNX
MeHAlIMeHT ajara y mnpegysehuma y BocHm m Xepuerosunu, fa yTBpAK
crienudyYHe KapaKTepUCTUKe U aclleKTe KOoju ofipehyjy mpuMeHy MeHalIMeHT
ajaTa, Kao U Jla yKa>ke Ha 3Ha4aj MEHAIIMEHT ajlaTa KOjuUM Ce MOXKe YCIIeIIHIje
OBJIaJlaT! €KOHOMCKO-(PMHAHCHjCKOM KPU30M.

[Tonasehu o TeopeTcKor OKBUpa peeBaHTHE IUTepaType U feUHUCAHOT
MICTPa)KBAYKOT I1M/ba, Y Pajly ce KPEHYJIO Off IpeTIIoCTaBKe la mpenysehay bocHu
1 XeplLeroByHM IIPUMembYjy CaBpeMeHe MeHAIIMEHT ajlaTe Kao u npepyseha Ha
17100a/THOM HYBOY, Ca LIM/beM YCIELIHMjeT OB/lajiaBama eeKTuMa eKOHOMCKe
Kpuse. Papy majper ncnuTuBama ynorpede caBpeMeHVX MEHAIIMEHT ajara y
npenysehnma y bocun n Xepuerosnuu fepunucane cy cinefehe xumnorese:

1. Y ycnosuMma kpuse npepyseha y bocuu u XeplieroBuHu npumemyjy om-
pobaHe MeHa|IMEHT ajare, 4nju cy edpexty kopuihemwa 03HATH Y IIe-
pMOAVMA IIOBO/bHUjYX IIOC/IOBHMX YC/IOBA.

2. CremeH 3aJ0BO/bCTBA IIPUMeHe CaBPeMEHNX MeHAlIMEHT ajara je Io-
3UTHMBHO KOpe/nucaH ca ppekBeHTHOIINy IIpuMeHe ajaTa y MOC/I0Bamby
npenyseha.

3.V eKOHOMCKU omajjajyhnm ycrmoBuma IocoBama, Koju Tpajy Hiu3 rou-
Ha, mpepyseha y bocan n Xepiieropusu y npBy IJIaH CTaB/bajy IpH-
MeHY aj1aTa KOji Cy yCMePeHN Ha KBa/IMTeTHHje yIIPaB/babe OfHOCA Ca
KYIIMa 1 607by CerMeHTalnjy Kymaia.

Y uwmy crnpoBobema MCTpakMBamba IMPUMEHEH je METOJ aHKEeTHOT

VCTpaKMBama Ha TEPeHY, IyTeM CTPYKTYpPMPAHOT aHKETHOT YNMTHMKA, Ca
3aTBOpeHUM ofropopuma. llwpHa rpyna MCIMTaHMKA OWIM Cy M3BPIIHU
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pyxkoBoguouy. AHKETHM YHOUTHMK jeé JIMYHO [OCTaB/beH UCHUTAHUIVMA Y
100 npenyseha. YmuTHuK cy monmyHwuaa 46 MCIUTAHNKA, IITO je pe3y/nToBa-
70 cTOnOM OfroBopa off 46%. VicTpakxuBame je CIIPOBEJEHO Y IIePUOAY jyau
- meuembap 2013. roguHe.

OcTBapeHn y30pak Mo)XKe ce CMaTpaTy afleKBaTHMM 3a n3Boheme 3aK/byyda-
Ka, ¢ 003MpoM Ha yKynaH 6poj 1 CTPYKTypy NocnoBHuUX npenyseha y bocun un
XepleroBuHu. Y y30pKy €y 3acTyIJbeHU UCIIMTAHULM 13 Ipefny3eha cBux Be-
NMYVHA, CBOjJUHCKMX 00/IMKa OPraHM30Bamba 1 JIeNaTHOCTH, Y MEPU Y KOjoj Cy
3HA4ajHU 33 BeMM4MHY nonynanuje. OBO UCTPaKMBakbhe je, IpeMa ca3HambuMa
ayTopa, IPBO UCTPAXKMBabhe OBAKBOT IpeMETA Ha oA pydjy bocue u Xepuero-
BIHE, MOXKe Ce CMaTpaTy 6asHMM 3a Jajba UCTPAKMBAIba I He TI0OCTOje 3HAYajHU
U YIOpeNVBY IapaMeTpPU U BPeJHOCTI.

TecTupame HaBeleHUX XUIIOTe3a je BPILIEHO Ha y30pKy of 46 mpenmyseha
(MMKpo, Mana, cpefmba U BelyKa) Koja nocnyjy y bocau u Xepueropunn. ¥
obpaju 1 aHaMM3y nogiaTaka kopuinheHe cy cinenehe craTucTiuke MeTope:

e JIECKPUIITMBHE CTaTUCTHKE 3a OINC ITOJaTaKa,
o puctpubyunje ppexBeH1nja U
« KoeuUMjeHT Kopeanuje.

KBaHTUTaTVBHA 11 KBa/IUTAaTUBHA 00pajia, Te aHa/IM3a JOOMjeHUX OAroBOpa
CIIpoBefieHa je ToMohy cTaTMCTIYKOT ImporpaMckor nakera IBM SPSS Statistics
20. O6pabenn mopary u [o6MjeHN pe3ynTaT IpPUKA3aHU CY TpadUIKy U Ta-
6emapHo.

PE3YNITATU UCTPAXKUBAHA N AUCKYCUJA

AHKeTHM YIUTHUK je caip)kao OIILITA INTama Koja Cy ce THULA/IA Ipefy-
seha ncnuranuka u crenuduyHo, ynorpebe caBpeMeHNX MEHAlIMEHT ajiara,
3aJJ0BOJ/bCTBA KOje IMPOM3NTIAa3y M3 BUXOBe yHnorpebe, Kao 1 yruiuaja puHaH-
CMjCKe Kpu3e Ha IT0C/IOBabe ¥ IPMOPUTETa II0CTIOBamka npenyseha y HapeHOM
nepuopy. JeTa/bHM OfAIM O KapaKTepUCTUKaMa y30pKa Cy gatu y Tabenn 1.
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Tabena 1. - Kapakmepucmuxke y3opka

dynxmyja y npegysehy buX Crpyuna cnpema buX
HupexTop 43,48% | loxTop Hayka 8,7
Brnacuuk npenyseha 17,39% | Marucrap Hayka 6,52
3aMeHUK JUpeKTOpa 17,35% | Mactep 6,52
DuHaHCKjCKM JUPEKTOP 8,7% Cnenmjanmusanuja 13,04
TexXHONMOWKM AMPEKTOP 4,35% | Bucoka cTpydHa cnpema 52,17
CTpy4YHM KOHCY/NITaHT 4,35% | Bumra cty4yHa cipema 6,52
Pernonanum gupexrop 2,17% | Cpenma cTpydYHa cpemMa 6,52
JupekTop npopaje 2,17%
OcHoBHa fienmaTHOCT npepyseha buX CBOjUHCKM O0/IMK OpPraHN30Bamba buX
IIpoussogma 39,13 | Ip>XaBHa CBOjuHa 3
Tprosuna 13 ITpuBaTHa (CTpaHM KaIuTaI) 12
BaHKapcTBO 2,17 ITpusarHa (zomahu Kamuran) 27
Ocurypame 4,4 MemmosuTa (JITIT) 4
ITpy>xame ycinyra 41,30
O611K OpraHN3oBamba buX Benuunna npenyseha buX
AKXIIMIOHApPCKO APYIITBO 11 Muxpo 12
1.0.0. 33 Marno 10
Ipyru o6mmk 2 Cpenme 13
Benuko 11
IIpomer nocnosama buX
0-4 muinona KM 22
5-10 munnmona KM 6
11-50 mumnona KM 9
IIpexo 51 munmon KM 9

Nszsop: Aymopu

IIpBO IOCTAaB/bEHO MUTAIbe y YIUTHUKY Ce OFHOCU Ha MAECHTUOUKALUjy
nosunyje ocobe y npenysehy koja je ydecroBana y anketupamwy. Ca OBUM -
TameM Ce YTBPAUIA PEIeBAaHTHOCT 0cobe Koja je JaBaja OAroBOpe Ha IOCTa-
B/beHa NUTaWka y YIUTHUKY, Y CMUCITY TTOCEIOBalbha HEOMXOMHNX 3HaMa O Jie-
maBamuMa y npenysehy u yruiaja Ha BUXoBy npuMeny. Y 43,48% ciydajeBa
OAT'OBOp€ Ha IIOCTAaB/b€HA MINTaba Y aHKETHOM YIIMTHHUKY OaBajN c€ AUPEKTO-
pu aHKeTMpaHuX npenyseha. ¥ 17,39% cy to 6unu Bracaunu npenyseha, xao
U 3aMEHUIN AUpPEKTopa Kojux je Takohe 17,35% y4ecTBOBANO y aHKETHPAY.
[Ipeocranu ankeTnpaHu cy 6unu puHaHCHjcKM AnpexTopu ca 8,70%, moroMm
TEXHOJIOIIKM fupeKTopu 4,35, KOHCYNTaHTH 4,35, permoHanuu gpupexkropu 2,17
U JUPpEKTOpH popaje 2,17%.

Ananmsupana je CTpy4uHa cIipeMa MCIIUTAHMKA, Ca aCIIeKTa pe/leBaHTHOCTH
U KOMIIETEeHTHOCTH Y JIJaBamy OJT0BOpA Ha IIOCTAB/beHA INTaka I03HABAKA Ca-
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BpPEMEHNX MEHAIMEHT ajnaTa. 52,17% MucnuTaHMKa MMa BUCOKY CTPY4HY CIIpe-
My, Bux 13,04% 1Ma HaKOH BICOKOT 00pa3oBama 3aBplileHy ogpebeny cneruja-
nusanujy, 8,70% ucnmuTaHNKa Cy JOKTOPU HayKa, 6,52% Marucrpu HaykKa, UCTO
KOMMKO M MCHOUTAHMUIM Ca BULIOM ¥ CPembOM CTpydyHOM cripemoM. OBakBa
CTPYKTypa MCHTAaHNUKA fla/ia je MOryhHOCT 3a BpeflHOBame pe3y/iTaTa CXOZHO
IV/bY UCTPa’KMBamha, KAKO Cy CBe HaBefleHe pyKoBofiehe mosuiyje peneBaHTHe,
THIocelyjy HEOIIXO/IHA 3HaMba O JiellaBamuMa y pefysehy, kao u sHama u pere-
BAaHTHOCT 32 IIPMMEHY MEeHAIMeHT afaTa y npenysehy.

Amnanmsa pesynrara mokasyje ma je 27 mpepyseha ca nmpuBaTHUM KamuTa-
7oM, of Tora 12 aHkeTupaHux npepyseha je ca ydemrhem crpanor xkanurana,
oK cy 4 mpepyseha opraHnsoBaHa Kao jaBHO-IIPMBAaTHO NMAPTHEPCTBO, a 3 Cy
y Ap>KaBHOj cBojuHM. VI3 Taberne 1. Bupumo fa cy 33 npenyseha perncrposana
Kao JPYLITBO Ca OTpaHM4YeHOM ofiroBopHoiuhy, 11 kao aKI[MOHAPCKO IPYIITBO.
Ananmsa NpUKYIJbEHMX IOJATaKa IIOKasyje fa, of 46 mcnuraHmka, mux 11
npumnaja rpynu Bennkux npenyseha, 13 rpynm cpegmux npepyseha, ok mpe-
ocTanux 22 NpuUIajajy KaTeropuju MUKpo U Manux npepyseha pasBpcraHum
npema 3akoHy* Koju fieduHNIIE TPaHIYHY BPEJHOCT 33 IbJIXOBO Pa3BPCTaBabe.
OBako MeIIOBMTA BPCTa OpraHM30Bama Hpefyseha mo cTpykTypu m cBOjuH-
CKOM KaIlMTa/lly HaM yKasyje /la Cy OBMM MCTpakuBameM obyxsahena mpepmy-
3eha no BenmunHYU, 06NMKY OPraHM30Baba M CBOjUHCKOM KAIlMTAaly, a 3a Koja
ce IMPEeTIOCTAaBU/IO Aa 61 MOITIa y pajy fia IPUMemYjy CaBpeMeHe MeHaIIMEHT
ajare.

Hapepnu npukas (cnuka 1.), HaM Jaje CIMKY 0 YTULIAjy prHAHCHjCKe Kpu3e
Ha [0C/IOBabe aHanu3upanux npepyseha. V3 ananuse sugumo ga 39,13% uc-
NUTAaHUKA CMaTpa fa je YTUIAj GMHAHCHjCKe KpU3e Ha BUXOBO IIOC/IOBAabeE jakK.
28,26% ucnuTaHMKa CMaTpa Jia je yTulaj Kpuse cpefikbe Benndnue, 17,39% cma-
Tpa fIa je BeoMa jak, 13,04% cmaTpa jja MMa c1ab yTHIAj Ha IIXOBO ITOC/IOBAbE,
IOK je 2,7%, omHOCHO jemHo npeny3sehe, craBa fa HeMa QUMHAHCUjCKOT yTUIaja
KpM3e Ha BIUXO0BO IocnoBame. OBaKo BeVKM yTUIAj PMHAHCUjCKe KpU3e Ha
nocnoBame npenyseha cBakako ycnoB/paBa noTpedy ga MeHalIMeHT mpepyseha
M3HAaJIa3) HOBA pelllerba y IMOC/I0BAbY U Jla IPUMEbyje CaBpeMeHe MEHaIMEeHT
ajlaTe ca IM/beM CMalberba MM e1MMMHICaba HEITOBO/bHMX yTHIIAja Ha II0CIIO-
Bame mpepyseha.

4  3akoH 0 pauyHOBOACTBY U peBusuju Pemybnuke Cpucke, Cnymbenu enacHuk Penybnuie
Cpncke, 6poj 36/09. 3akoH o nopcruajy passoja MCII, Caymbenu enacnux Penybnuxe
Cpncxke, 6poj 64/02, 34/06 n 119/08, Cnyxbene Hosune Pepepanuje boche u Xepuerosnse,
6poj 19/06 u Cnysbene Hosune Boche u Xepierosuse, 6poj 42/04.
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Cnuxa 1. - Ymuuyaj punancujcke kpuse Ha nocnosarve npedyseha

45.00%
40.00%
35.00%
30.00%
25.00%
20.00%
15.00%
10.00% . I
5.00%
0.00% e ; . . .
Hema ytuuaja Cnab ytuuaj Cpegromn JakyTuuaj Beoma jak
yTUuaj yTUuaj

M3sop — Aymopu

Ha nurame mTa 3a nmpepgysehe mpepcraBba HajsHauajHUje IpUOPHUTETE Y
HapeJHOM TPOTOAMIIbEM HEepHORY, Ifie je OVMI0 IIOTPeOHO Ja ce MPUOPUTETY
paHrupajy ox 1 go 9, osHayaBajyhu 1 kao Haj3HayajHUju IPUOPUTET, a 9 KA0 Haj-
Mame 3HadyajaH, JOIUIN CMO [0 crefehyx mojaTaka, MpefcTaB/beHNX Ha CIIUIN
2.

Crnuxa 2. - IIpuopumemu y pady npedyseha y HapedHom mpozoouuierbem
nepuooy

MpoceuHa spegHoCT
HaKOH NOHAEepHcarba
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Nseop: Aymopu
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VcnyraHnim cy HaBenu fia je mpuopuTeT npepyseha y HapegHOM Tporo-
AUIIBEM IEPUOAY Ha ORPKM NMPOGUTAOMIHOCT Ha IIPBOM MECTY, 3aTUM Jia
ce nosehajy npuxopu. Ha tpehem mecty je panrupano yBoheme HOBUX Ipo-
M3BOMla U YC/Iyra Ha TPXKUIITE, HAa TIOTOM 33[JOBO/bCTBO M JIOja/IHOCT KyMala.
VicnuTaHuim cy HaBenu fia je 3a BehMHy BUX HeTH IPUOPUTET IO Ba>KHOCTH
uHoBaluje. VI3 mpuKasaHOT MOXKeMO 3aK/byUUTH Jja MIPUMOPUTETH MOCIOBaMba
00caHCKO-XeplleroBadykyx npeayseha KopecrnoHupajy ca HaJa3uMa MCTPaskKu-
Bama Ha I7106a1HoM HMBOY (Rigby u np., 2013, cTp. 5), ¢ TuM fja ce npumehyje fa
CMameme TPOILIKOBA Kao IPMOPUTET IIOCTIOBaba OBJIe Hifje TOCeOHO HaITIallleH,
IITO Ce MOYKe TYMAUNUTH Kao 6asiyaH yc/I0B y IOCTI0Bamy npenyseha, kako kpusa
HaCTaB/ba [ja VICIIO/baBa CBOje eeKTe YKV BPEMEHCKM Iepuof, I1obanHo, a
HOCeOHO Ha TPAH3UIMOHOM TPXXUIITY bocHe 1 Xeprierosnse.

CarnenaBate yTHIaja Kpy3e Ha OCTI0Bambe Npeayseha u mocrappame Mo-
CTIOBHMX IIPMOPUTETA Y CKJIaJIY Ca YTHUIIjiIMa BaXKaH CY OKBMP 3a TyMaderbe pe-
3ynTaTa ynorpebe 6amr ogpehennx caBpeMeHNX MeHAIMEHT aata. Y CKIagy ca
nperxofHUM Moryhe je TyMaduTy HapefHe pe3y/TaTe Koju ce TU4y ppeKBeHT-
HOCTH yIoTpebe MeHalIMeHT ajaTa. Ha murame Koje of caBpeMEHNUX MeHall-
MEHT ajiata npenysehe npumemyje gobujenu cy cnegehn pesynraru (cnmka 3.)

Cnuxa 3. - Ppexsenmrocm ynompebe caspemeHux MeHAYMeHm anama y
npedysehuma buX

CrpaTermjcko nnaHuparse

lesrpo KOMNETEHTHOCTH 0.70—
\ 0.60

0.50 -

0.40-
0.20

__Wsjase o murcHjn K BU3KjK

Cnajarsa 1 Npeysvmarsa Mporpamm KBaIUTETa

JpywTHeHo oarosopHo

Yrnpasrbarse NnpomeHama
f NocAoBare

CrpaTewke aamjance — [ |

L4 CermeHTaumja Kynaua

Jlucta BanaHcupaHWx mepuna T/ MeHaymeHT 3Harba

Cmarserbe Bpoja s3anocneHmx —— | i - " BeHUYUMapHKUHI
CLEHAPMO M KOHTHHIEHTHO . .
— / -~ lNoagyrosapatse
naagupatbe —_ \ape
EMH>KEFEPUHT MOCAOBHWX. —YNpas/barse NaHLEeM
npoueca cHabaesarba

Nseop: Aymopu
Hajmonynapuuju n Hajuemrhe xopuurhenu caBpemMeHy MeHalIMEHT ajaT y

00caHCKO-XepIleroBaukyM npenysehnma cy crpaTeliko ImaHupame U u3sjabe o
MUCH)jU ¥ BUSU)U - 63% MCIIMTaHMKA X KOPUCTH, TIOTOM PasIMIUTI IPOTpaMu
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KBajImTeTa ca 56%, ynpap/bambe OfHOCKMA ca KynuyuMa ca 52%, cerMeHTaluja
Kynana 50%, MeHalIMEeHT 3Hamwa 1 OeHYMapKMHT ca 1o 48%, moayrobapame
39%, ynpaB/pame TaHIeM CHaOfieBamwa 35% 1 peMH>KehepUHT OCTIOBHUX IIPO-
neca 29% ucnurtanuka uth. PpekBeHTHOCT yHoTpede OCTaNINX ajaTa MOXXeMO
fla BUAVMO Ha C/IUIN 3., Kao 1y Tabesu 3.

OcHoBHa cBpxa MelynapopHor nopehema je a ucnnra npuMeny ynorpete
CaBpeMeHMX MeHAIIMEeHT ajiata I7I006a/IHo, Y OfflabpaHMM perMOHNMa CBeTa, Kao
¥l 3eM/baMa pernoHa, u konaqyHo bocue u Xepuerosuse. Ilopebeme ce Bpiu Ha
OCHOBY arperaTHNUX IofaTaka 3a Hajuyenrhe KopuurheHux geceT ajaTa Ha ITIO-
0a/THOM HMBOY, [0 PA3IMYUTUM CBETCKUM perroHmnma, CIOBeHUjU U Ipeny-
3eha boche u Xeprerosuxe.

Y tabenu 2, faT je mpersief HajIONyTapHMjUX MEHAIIMEHT ajIaTa 3a Mepyof,
of 2000. mo 2012. roguHe, mpeMa uctpakxusawy Bain ¢ Company Ha rnoban-
HOM HUBOY.

Tab6ena 2. - Ton Oecem meHaymeHm anama, Ha en006ATHOM HUB0Y

2000. 2006. 2008. 2010. 2012.
CrpaTteniko CrpaTteniko CrpaTemko
benumapkuur  beHumMapKuHT
IIJTAHUPAHE IIJTAHUPAKE ITAHMPAKe
. Ynpasmame Ynpasmame
N3sjase o Mu- P Crpateniko Crpareniko P
: . OfjHOCHMa ca OZHOCKMa Ca
CMju U BU3UjU IUTaHUpambe IVTaHUpambe
KyHIyuma KyHIuma
VcnutuBama
CermenTanmja VsjaBe o Mu-  VsjaBe 0o MM-  aHTaXkoBa-
benumapkmHT : . : ]
Kynaia CUjJ Vi BUSVj/  CUjJi ¥ BUSUj/  HOCTU 3aIlOCIIe-
HUX
Ynpasmame Ynpasmame
ITogyroBapame DbeHUMapKMHI OfHOCMMAca  OffHOCMMA ca  beHuMapKMHT
KyTIMMa KyHIuma
. JIucra 6a-
3a/10BO/BCTBO WsjaBe o Mu-
: . ITopyrosapame Ilopyrosapame maHCHMPaHMUX
KyTana CUJUL i BUSUJU
Mepuiia
) JIucra 6a-
Crparernje Jesrpo xomre- bananuen Cio- Jesrpo xome-
TMaHCUPAHUX
pacra TEHTHOCTU penapz TEHTHOCTU
Mepuiia
. IIporpamn
Crparemke CerMeHTanuja porp
. ITomyrosapame ylnpaBjbarba ITogyrosapame
a7nmjaHce Kynaia
IIpoMeHaMa
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Cucrem Ha-

Pennxeme- Pennxeme- IIporpamn
rpabuBama Jesrpo xomre-

PVHT [I0OCTIOB-  PMHT IIOC/IOB- yIpab/bamba
npema nepdop- TEHTHOCTH
MaHCaMa HUX IIpolieca  HUX IIpolleca IpoMeHaMa

.. Cuenapuon VYnpasbame

CermenTanuja Jesrpo xomme-  Crparernike

KOHTUHTEHTHO . JIaHI[eM CHab-
Kymana TEHTHOCTU anujaHce

IVIaHMpambe JeBamba
Jesrpo xomme-  MeHayMeHT Mepuepn n Cermenrtanuja Jsjase o mu-
TEHTHOCTI 3Hama aKBM3MUIIMje KyIana CUjJ Y BUSUjU

J3s0p: Bain & Company, Ten Tools through the years.’

Y HapepHOj Tabenu AajeMo yIopegHY IpUKa3 MOMY/IapHOCTH YHOTpebe ca-
BpeMeHIX MeHAIIMEeHT aJjlaTa II0 perMOHMMa CBETa, IIpeMa IOoC/IeIbIM Moaliu-
Ma, 3a 2012. roguny (Rigby u np., 2013), Cnosenujy 3a 2010. roguny (Nedelko,
2013) n bocuy u Xepuerosnny 3a 2013. roguny. Pesynratu 3a bocny u Xpere-
TOBMHY Cy HOOVjeHM 13 HallleT NCTPakMBamba.

Tabena 3. - Ynopeonu npukas decem HAjHONYNIAPHUUX MEHAYMEHIN ANAMA

Ymorpe6a MeHayIMEHT ajaTa

MeHaniMeHT anatu Cesepna ,  Crnose- Bocnau
I'no6anxo Aweprxa . Xepriero-
BUHA
Crparelko iaHupame 1 (1) 2 (1) 5 (1) 8 1 (1)
YnpaB/bame ofHOCKMA Ca KyNIMa 1 (1) 4 (1) 2 (1) 7 4
VcnuTnBarma aHTa)KOBaHOCTH 3anociuennx 1 (T) 1 7 - -
BenumapkumHr 4 2 (1) 2 (1) 2 6 (1)
JIucra 6aaHCHpPaHNX MepuUIa 5 6 1 9 -
Jesrpo KOMIIETEHTHOCTH 6 (1) 10 9 3 -
IopyroBapame 6 (1) 6 (1) 5 (T) 1 8
IIporpaMu yrpas/bamba IpoMeHaMa 8 8 (1) 4 - -
Ynpassbatbe TaHIleM CHabfieBatba 9 8 (1) 14 () - 9
VisjaBe 0 MyCuju 1 BUSHjHU 10 4 (1) 10 6 1 (1)
CermeHTanMja Kymama 11 (1) - 8 11 5
Penu>xemepMHT IOCTOBHMX IIpoIieca 11 (1) - - 10 10
MeHalIMEHT 3HaHa - - - 4 6 (1)
[Tporpamu kBanuteta (TQM) 13 - - 5 3

5 Jocrymno Ha: http://www.bain.com/management_tools/BainTopTenTools/default.

asp
6 Ckpahennna EMEA (Europe, the Middle East and Africa) o6yxBara mpocTop 3emaba
EBpomne, bruckor Vcroka n Appuxke.
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*HamomeHa: m, I-tied, 03Ha4aBa usjeflHAYEHY BPEJHOCT

M3sop: Moouguxosaro npema Rigby u 0p., 2013; Nedelko, 2013; pesynmamuma
UCIMPAXUBALA aymopa

[Tonmasehu ox npernocraBke fa npenyseha y bocuu u XepueroBunu mpu-
Memyjy caBpeMeHe MEeHalIMEHT ajaTe Kao u npeayseha Ha rmo6amHoOM HUBOY,
ca IM/beM YCIIeNTHMjer OB/ajjaBama edeKTrMa eKOHOMCKe KpJ3e MOXKeMO Jja
3aK/by4MMO Jla Y OJJHOCHY Ha 3eMJ/by perumoHa - CoBeHHjy, Koja je YaaHMIA
EBporicke yHuje 11 4nja IpuBpea ce cMaTpa 3HaTHO CHA>XHMjOM Y OJHOCY Ha
npuspeny bocHe n XeprieroBuse, CBeCT o MoTpedu yrnorpede caBpeMeHNX Me-
HAIIMEHT aJIaTa je Ha BICOKOM HUBOY KOJ MCIIMTaHMKa, 1 fa he mpepcraBmpaTn
CHa)kKaH 3aMajall y yHampehemy ommiTe KOHKypeHTHOCTH NpuBpesie bocHe n
XepleroBuHe.

/13 oBe mpeTnocTaBKe NMPOM3NIA3N XUIIOTe3a JIa, Y YC/06UMA Kpuse, npe-
oyseha y bocru u XepueeosuHu npumervyjy onpobare menaymenm aname, 4uju
cy edpexmu Kopuuheroa no3Hamu y nepuoouma no8owpHUjuXx NoCI08HUX YCI084.
Ha ocHOBY fjo6ujeHMX pe3yaTaTa MOXKEMO fla 3aK/by4MMO Jia je OBa XUIIOTe3a
IoKasaHa. VcTpakuBame IpOHaIasy a ynoTpeba opobaHux aaTa Hyu 3Ha-
JajHIjy HOTPeOHY CUTYPHOCT IIPY YIIOTPeON y YCIIOBMMA HEM3BECHOCTM U HaC-
TajIle KOMIIEKCHOCTH YC/IOBA IIOC/IOBama y BpeMe Kpuse. OnpobaHn amatn cy
TeCTUPAHN TOKOM HY>KeT BPeMEeHCKOT Iepuoyia Ha I7I00aTHOM HUBOY U BUCOKO
Cy paHrmpaHnuy, 6e3 0631pa Ha eKOHOMCKY KauMy. JIucra Hajuemhe xopumhe-
HUX anara y npepysehnma y bocan u Xepuerossn je y okBupuma yrnorpebde
Hajuenrhe kopuurheHnx ajgara Ha r7106a7IHOM HUBOY, IITO MOXEMO BUZIETH 13
Tabere 3.

Y HapefHOM NUTawky UCOUTAHUIMMA je TPakeHO Ja Ha cKaau of 1 ;o 5
OlleHe CTelleH 3aJJ0BO/bCTBA KOjJi IPOM3MIasy u3 yrnorpebe ogrosapajyhux me-
HalIMEHT ajIaTa Koje KOpUCTe Y IocoBamy. [lobujeHe mpoceyHe BPeHOCTH CY
IIpMKasaHe Ha CInnu 4.
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Cnuxka 4. - 3a0080/bcM80 Koje NPoU3UNA3U U3 ynompede MeHAUMEHM anama y
npedysehuma y buX

Jesrpo KOMNETEHTHOCTH
Ynpas/batbe NpoMeHama

Cnajarba v npeysumarba

ClleHapyOo W KOHTMHIEHTHO MAaHUpakse
PeuHMerepUHT NOCNIOBHKX NpoLeca
Jlucta GanaHcupaHux mepuia
Cmarsetbe 6poja 3anoc/ieHmx
Moayrosapare

BeHYMapKUHT

CermeHTauuja Hynaua

CrpaTeluxe anunjaHce

LpywTbeHo 04roBoOpHO NOC/A0BAE
Ynpas/bake NaHuem cHabaesarba
MeHaLIMeHT 3Hakba

Mporpamun KBanuTeTa

M3jaBe 0 MUCUjK U BU3K)KU
CTpaTerujcKko niaHupake

T
0.00 0.50 1.00 1.50 2.00 2.50 3.00 3.50 4.00 4.50 5.00

Nseop: Aymopu

V3 pobujeHnx pesynraTa BUAMMO [a CY MCIMTAHNUIIY HajBUILIE 3aJ0BOJb-
HU yIOTpeOOM ajaTa MOIYT CTPATEIIKOT IIAHMpamba Ca MPOLEYHOM OIIeHOM
4,379, usjaBa o Mucuju u Busuju 4,115, nporpama kBanurera 3,941, MeHajgMeHTa
3Hama 3,897, ypaB/bama NaHIleM CHabfieBama 3,85 11 yIpap/parma OJHOCKMA Ca
KyIIJ/Ma ca IPOCEYHOM OLieHOM 3,719 1 TaKo pefioM.

[Torasehn on xumotese ma je cmenen 3a00607/bC6a NPUMeHe CABPEMEHUX
MeHAyMeHm anama no3UMuUEHo KOpenucaH ca gpekeenmHouhy npumere ana-
ma y nocnosary npedyseha ussogumo cnegehn rpadukon koju Ham omoryhasa
carjefiaBame IIOMeHyTe Bede. Mo)keMo 3aK/byYUTH fia je TeCTMpaHa Be3a JOKa-
3aHa Kako uaMel)y mocMaTpaHuX BeM4MHa ITOCTOjM BUCOKA TTO3UTHMBHA KOpe-
nanuja op 0,89 (BupmeTy cnmka 5.). Y mutamy je [InpconoB koedunyjeHT Kope-
naguje.
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Crnuxka 5. - Ynorpeba 1 3a/;0BO/bCTBO yIIOTpebe MEHALIMEHT ajlata
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®pexpeHTHOCT ynotpebe anata
Nseop: Aymopu

JlomaTHo, Kako 61CMO TecTMpasy fia M ce TIOMeHYTa Kopealuja OfHOCK
Ha CTBApHY JIMHAPHY II0BE€3aHOCT y OKBMPY OCHOBHOI' CKYyIa, Tj. IOIyIaluje
TeCTHpPaMO 3HAYajHOCT JoOMjeHor KoeduuujeHTa Kopenaunje. Ha ocHOBY jj0-
OujeHe BpeIHOCTH 32 II-BajIye MOXKe Ce 3aK/bYUMTH Jja je ;oOujeH KoeuIMjeHT
KOpesalyje CTaTUCTUYKY 3HadajaH, OffHOCHO fo0yjeHa BpeJHOCT KoeduIujeH-
Ta KopealMje yKasyje Ha CTBapHY JIMHEapHY [I0BE3aHOCT Y OKBMPY OCHOBHOT
ckyma (rmomynarnyuje).

Y ycnoBuma Kpmse, KaKO ce Memajy UW/BEBU U IIPUOPUTETY IIOC/IOBamba,
MeHallepy Membajy ajaTe Koje KOPUCTe Y yIpaB/bakby opranmusanyjama. Onmru
je yTucak #a ce y ycinosuMa nosehaHe HemsBeCHOCTH, HeTOCTaTKa MOTPeOHUX
($UHAHCKjCKUX CPeACTaBa ¥ OCTaIUM IIpobreMMMa Koje je Kpusa [OHea py-
KOBOAMIIM (POKYCMpPajy Ha YCIIELIHO pelllaBalbe KPaTKOPOYHMX (PUHAHCUjCKMUX
IpUTKCaKa. Y TOM KOHTEKCTY Ofi/TyKe PYKOBOAM/IAIA CY MOTMBJCaHe KPaTKo-
POYHNM LM/bEBMMA Y IOI/IEAy CMakbetha TPOIIKOBA IIOC/IOBAA, TE je yHoTpeba
ajlaTa yCMepeHMX Ha IIOCTU3abe OBUX IIM/beBa, MOMYT OeHUYMApKUHTA U HOAY-
roBapama, IPOHAIIA CBOje MecTO Mehy mpBux gecer Hajuenrhe kopuurhennx
MEHAIIMEHT ajlaTa. PEMHXMIEePUHT IMOCIOBHMX IIPOILieca je jOoL jeflaH Off ajaTa
Koju ¥Ma nosehany ynorpeby kao aaT ycMepeH 3a cMamwee Tpolkosa. Pokyc
je Ha IIOCTY3amby IITO HIDKe TPOIIKOBHE CTPYKTYpe IocnoBamwa (Mamuh, u gp.,
2013, cTp. 74).
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Y exoHOMCKM omafajyhmum ycrmoBuma 1mocmoBama Kojyu Tpajy HU3 TOAMHA,
HajBeha 3a6puHyTOCT pyKOBOAMIAaLa KOMIIAHMjA Ce TI4Y€e LYTOPOYHUX MIOCTIe-
nnna koje he Kkprsa MMaTy Ha MOCIOBame. Tako ce McTUYe f1a je MoTpebHO Ha
pacT npuxoja IOCTaHe HajBaXKHUjM OPraHM3alMIOHM IPUOPUTET Y HApeJHOM
nepuony (Rigby u pp., 2011). Ctora monasu 0 CMameHe yrnoTpebe anara I1o-
IyT CMaberba Opoja 3aMOCTIeHNX U MOyroBapama. AKI[eHAT ce IpeMeliTa Ka
Kopuihemy anara Koju Cy yCMepeHN) Ha KBalTUTETHIje YIIPaB/baby OGHOCA ca
KyINIJMa, YIpaB/bambe 3aJOBO/BCTBOM U JIOjaHOLINY Kymana, 60/b0j cerMeH-
Talyju Kynana. PacT mpuxofa Kao JOMMHAaHTaH NIPUOPUTET MOTUBNCAO je Py-
KOBOJZMOIle Ha eKCTEH3VBHNjY yIIOTpeOy OBUX ajara ca LJ/beM jadarba Bese I
yBehama j10jaTHOCTH KyTIana.

Y KoHTeKCTy (opMynucaHe XUIOTe3e Ja Y eKOHOMCKU onadajyhum ycno-
8UMaA NoCn06aa, Koju mpajy Hu3 200uxa, npedyseha y bocnu u Xepuezosunu
Yy Npeu naaw cmaemwpajy npumeHy anama Koju cy ycmepeHu Ha KeanumemHuje
ynpasmwarbe 00HOCA €A KYNUUMA U 6076y Ce2MeHmayujy Kynaya, Mo>XeMo 3aK/by-
YUTK [a je, HA OCHOBY JIUCTe HajBuIle KOpUIINEHMX caBpeMeHNX MeHalIMeT
ajlaTa Ha KOjoj ce MeHalIMEeHT ajIlaTy IOIYT yIpaB/bamba OJHOCA ca KyNIMMa U
CerMeHTalMje Kylalla Hajlase Ha 4., OflHOCHO Ha 5. MeCTY U IIOCTaB/beHUX IIPU-
OpMTeTa IT0C/IOBAlbA, KOj! MOAPA3yMeBajy PacT MpoPUTAOMITHOCTI ¥ IPUXOJA,
OBa XUNoTe3a fokasaHa. Ha nosuiujama nsHaz ynorpebe oBMX ajaTa ce Hajase
a/IaTy Koji yKasyjy Ha CTpaTellIKy OpMjeHTUCAHOCT 1 ofipeheHOCT mocmoBama,
Ko ¥ ajIaT IONyT IporpaMa KBa/jMTeTa KOjy je OIIITH YC/IOB, Sine gua non, 1o-
CTIoOBamba.

3AKJbYYAK

Ha ocHOBY cipoBefieHOT MCTpaXK/Baba, KOje U3 PEIaTUBHO Ma/or y30pKa
npenyseha koja mocnyjy y bocan n Xeprieropnnu, any J0BO/BHO perpe3eHTa-
TUBHOT, C 0031POM Jia yK/bydyje npesyseha cBux Benmum4nHa, 06/1mKa opranmnso-
BaHOCTM U BJTACHMYKOT KaIlMTasIa, MOXKeMO /la 3aK/byYMMO fla 60CaHCKO-XepIle-
roeauka npepyseha mpare TpeH/oBe ynoTpebe caBpeMeHNX MEHAIMEHT ajiaTa
KOj¥ ITOCTOje Ha I7I06a/THOM HUBOY. VIcTpakuBame mokasyje fia npegyseha Haj-
yemhe mpuberapajy ynorpebu onpobaHuX MeHalIMEHT ajlaTa Koju 1ajy mobpe
IIOC/TIOBHE PE3y/ITaTe, HE3aBUCHO Ofi €KOHOMCKE KJIMME, a MEPEHO CTEIEeHOM
3aJI0BO/bCTBA BIXOBe ynorpebe, Te 1a je OBa Be3a CHa)KHO ITO3UTMBHO KOpe-
nucaHa. JlogaTHO, HOTpeOHO je HarmacuTy fa 60CaHCKO-XepIleroBavka Mmpemy-
3eha y ekoHOMCKM omazajyhnum ycnoBuma 1mocnoBama, KOji Tpajy HU3 rOAVHA,
dokycupajy ynorpeby amara Koju Cy ycMepeHM Ha KBaJlUTETHMje YIpaB/baibe
OfIHOCA Ca KynuuMa u 60/by cerMeHTalMju Kymnana. Pact npuxopa xao gomu-
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HAHTaH MPMOPUTET MOTUBICAO je PYKOBOAVOIE HAa €KCTEH3MBHMU)Y yIOTpeOy
OBJX aJIaTa ca IM/beM jadyarba Bese ca KyIIMa 1 yBeharma 10jaTHOCTH KyTalia.

Ha camoMm Kkpajy MopaMoO HarmacuTy ga 60CaHCKO-XepleroBadyKuM Ipejy-
3ehmMa Tek mpezcToju labe CHaXkKHMje rpabheme MeHaIMEHT KalalnuTeTa, Kao
1 yrnorpeba caBpeMeHNX MeHAaIMEeHT ajIaTa Koji Cy 1 Ha I7I0Oa/THOM HIBOY HO-
BUjer faTyMa. I71o6anHa ncTpakuBama HaIlalasajy norpedy jadama goO6pux
OfIHOCA Ca 3aII0C/TIeHNMa, TI0CeOHO MPUIIAIHUIIMMA T3B. MUIEHUjYMCKe reHepa-
1yje, KOju 3aXTeBajy IPOMEHY OpTaHM3aIMOHEe KyType U Ipoleca. 3aloCc/ieHN
KOjyI HUCY aHTa>KOBAHM Y NOTIYHOCTY y aKTMBHOCTUMA Koje 00aB/bajy HUCY
y BOBOJPHO] MepyU HPOAYKTUBHMU U mocBeheHn KynuyMma, a ¢ Ipyre cTpaHe TO
pesynTyje Behum koeduiujeHTOM 00pTa 3amocneHux u yBehaHum Tpomko-
BJMa 3allolll/baBaiba, TpeHuHra uta. OTyna BenyuKa MOIMY/TapHOCT ajnaTa IMof
HasyBOM JlcnuTyBama aHra>koBaHOCTM 3amocneHux (Employee engagement
surveys), Koju ce IpeMa UCTpakusamwy Bain ¢ Company nz 2013. roguHe Ha-
nasu Ha Bopiehoj mosunuju y CeBepHoj AMepuiy, Kao nojajefHako kopuirhexn
U Ba)KaH ajaT, y3 CTPATEIIKO IJIAHMpParbe U YIpaB/batbe OJHOCA Ca KyIIMMa.
Y KOHTEKCTY KOMIUIEKCHOCTH OKPY>Kema Y KOM Nocnyjy, yBehaHor kopuurhema
nporpama ApyIITBeHUX Mefiuja, HoTpeba ajjeKBaTHe ONTMMU3AINje U yIpa-
B/bakba MOAALMMA 10 KOjUX KOMIIaHMje [o/ase, JOLIIO je 10 pa3Boja IoIyiap-
HOCT yIIpaB/badyKor ajlaTa IOJ, Ha3sMBOM AHa/JMTUKA BeIMKUX IopiaTaka (Big
Data Analytics). Ba>xno je Harmacutu a he y mpoliecy npuMeHe HOBMX ajara of
BeJIMKe BaYKHOCTM OMTY JOfaTHA efyKaluja 3all0C/IeHnX y pefy3ehy, Ha mTa
YKasyjy i pe3y/lTaTu OBOT UCTPaXKMBamba Jla CKOpo 74% McHOuTaHMKa CMaTpa fia
je mpu yBohemwy MeHalIMeHTa ajaTa MoTpebHa JofjaTHA efjyKallija 3allOC/IeHNX

y npenysehy.

SUMMARY
MODERN MANAGEMENT TOOLS USAGE: EMPIRICAL
ANALYSIS IN SELECT COMPANIES IN BOSNIA AND
HERZEGOVINA

The main purpose of this paper is to present the finding of a research into
modern management tools usage in companies in Bosnia and Herzegovina, in
the climate of economic downturn. In trying to reduce uncertainty of business
conditions in recession, and to create a sustainable competitive advantage, the
necessity of an adequate response to changes and challenges for companies
through the usage of management tools is gaining momentum. In this paper, we
have presented research results of modern management tools usage and the level
of satisfaction for companies that are operating in Bosnia and Herzegovina, in
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the context of financial crisis and economic downturn, and against the backdrop
of the set targets of these companies. Results stem from a survey conducted
among 46 executives in companies of all sizes, sectors, forms of organization
and ownership.

Regarding practical implications, the paper points to the usage of modern
management tools in companies, following the global trends of tried-and-true
management tools, positively correlated with the satisfaction coming from their
implementation. We must emphasize that companies in Bosnia and Herzegovina
are focusing more on usage of management tools that are promoting improved
customer relationship management and customer segmentation, in the climate
of persistent economic downturn.

We believe that building stronger management capacities is under way
for companies doing business in Bosnia and Herzegovina, as well as the
implementation of some new data management tools. In this process of
implementing new tools, additional managerial training of the staff is needed,
which is supported by our survey findings.

Keywords: modern management tools, economic downturn, tools usage,
Bosnia and Herzegovina
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RESUME

In these times of increased uncertainty and uneasiness about future,
threats that organizations are facing on the global level are calling for change
of traditional approaches towards sustainable development, strategy and
growth. Today, the key success factors for companies are the speed of decision
making process, implementation of those decisions, capability to adapting to
changes and forward looking thinking, adequately reacting, and finally, making
continuous efforts to reduce the complexity of the environment the company is
doing business in. In the context of complexity, the managers of organizations
must constantly rethink and reinvent their work, especially concerning the use of
different managerial tools. It was important to look into what was going on with
modern management tools usage, especially in the time of economic downturn.
Management tools are used to improve businesses by offering solutions to
specific problems. They are the necessary link between theoretical ideas and
concepts and their practical implementation in organizations.

Our research makes an effort to shed light on the untapped space of research
of managerial practices and modern management tools usage in companies
in Bosnia and Herzegovina. The research starts with the assumption that
companies in Bosnia and Herzegovina are using modern management tools
similarly to global companies, with the effort to reduce the consequences of
the economic downturn. Good managerial practices came not just with foreign
capital, but also with the aim of domestically owned companies to stay highly
competitive. Our research shows the usage of modern management tools in
companies in Bosnia and Herzegovina, following the global trends of tried-and-
true management tools, positively correlated with the satisfaction coming from
the used tools. We must emphasize that companies in Bosnia and Herzegovina
are focusing more on the usage of management tools that are promoting better
customer relationship management and customer segmentation, in the climate
of persistent economic downturn. Although managerial practices are giving
us the reason to feel optimistic about the companies’ future in a very global
and competitive environment, we believe that building stronger management
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capacities is underway for companies doing business in Bosnia and Herzegovina,
as well as the implementation of some new date management tools. In this
process of implementing new tools, additional managerial training is needed for
company staff.

OBaj paa je npmbeH 05.03.2014. a Ha cacTaHKy pefakLmje yaconmca
npvxsaheH 3a wramny 17.03.2014. roguHe.
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Ap ViBaH Ctownh' BULLIM Hay4yHU capagHUK
WNHCTUTYT ekoHOMCKIMX HayKa beorpap

KOPMOPATUBHO PECTPYKTYPUPAILE
NMPEAY3ERA Y CBETY U CPBUIN*

CAXETAK: OcHoBHM 1wp oBOra pag je pa je
Ipe3eHTHpa aKTyelHe TeHJieHI[uje Y cIpoBobemy mpoleca
pecTpykTypupama mnpenyseha, ca moceOHMM HArTackoM Ha
aHa/MM3y KapaKTepUCTUYHNUX KpeTamwa y oBoj obmactu y Cpouju.
3a pasnuKy off CaBpeMEeHUX TPEHJOBa Y CBETY, yKbyuyjyhu Ty
U TOjefiuHe 3eM/be y TpaH3MLMju LeHTpanHe EBpore, y Kojuma
Cy Tpollecu PpecTpyKTypupama MHTEHSUBHM U y KOjUMa Cy
IOCTUTHYTU 3alla)keHM pe3yNTaTy, TaKBe TeHJeHIuje HUCY
sabenexene y Cp6uju. Koz Hac ce 6eckpajHO oTexKe ca KOPEHUTHIM
IpoMeHaMa IIOTPeOHUM 3a CTBaparme KOHKYPEHTHUX npenyseha,
KOja MOTYy YCIIENIHO Ja IOCIyjy 6es3 [pKaBHMUX CyOBeHILuja.
Crora ce pecTpyKTypupamwy mpenyseha Mopa 3HAaTHO
OJTy4HUje HPUCTYIUTH, C TUM Jia Ce OHO He OM CMeJo CBECTU
CcaMO Ha CTe4aj M JAUKBUJALMjy MAM OTIYLITaH€ 3aIOCTIEHUX
y3 obesbehuBame coljujaTHMX IporpaMa 3acCHOBaHMX Ha T3B.
IAacBHMM MepaMa ITONNTHUKe 3aloll/baBama (Ipe cBera MCIIATy
OTIpEMHIHA). 3HAaTHO BUIIIe OU ce TTIOCTUTTIO ITyTeM OpaH3MBHUX
IpaBalia pecTPyKTypupama, Kpo3 Beha celekTuMBHaA ynarama y
MOJIEpHM3ALIMjy ITOje M HUX IIPOM3BOJHMX KallallTeTa KOjyu MMajy
U3I7IeIa 3a YCIENUTHO TP>KMUILIHO ITOCTIOBakhe ¥ MpoMoBucamy M&A
ca peHOMMPAHMM ITapTHEPUMA U3 MHOCTPAHCTBA.

1 ivan.stosic@ien.bg.ac.rs

OBaj pag je seo uctpaxupadkor npojekra 179015 (V3a30Bu 1 mepcHeKkTUBe CTPYKTYPHUX
npoMeHa y Cp6uju: CTpaTeInKky IpaBLy eKOHOMCKOT pa3Boja 1 ycknahupame ca 3axTeBuma
EY) dunancupanor of crpaHe MUHMCTapCTBA 3a IIPOCBETY, HAYKY U TEXHONOIIKM Pa3Boj
Penry6nuxe Cp6uje
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Kmyune peuu: pectpykrypupatbe npegyseha, npusarusanuja,
Meplepy 1 akBusnuuje, puHaHCKjcKa Kpusa, Cpouja

yBOJ,

[TpobnemaTnKa pecTpyKTypupama mpenyseha nobuja nocnenmsux feleHnja
Ha 3Ha4ajy 1 JaHaC IOCTOje OpOjHA MCKYCTBA U3 OBe 00/1aCTH, Ka0 U peIaTUBHO
06MMHa TeopujcKa muTeparypa u ofpeheHn 6poj eMImpujcKux UCTpa>kuBamba.

PecTpykTypupame kKao mocinoBHa ¢unosoduja ce mojaBuia moyetkom 80-
UX TofyHa npouutor Beka Hajipe y CAJl. Tanmac pecTpyKTypupama, MHULINjaI-
Ho 3anoveT y CAJ] (y BenMKOj Mepy 3aCHOBaH Ha MepliepuMa U aKBU3UIujaMa,
npe cBera y GUMHAHCUCKOM, a/IM U Y peaTHOM CEKTOPY) BP0 6p30 ce IpOoInpyo
U Ha Ipyre pasBljeHe 3eMJbe.

Muora npenyseha cyodena ca moBehaHUMM MHTEH3MTETOM KOHKYpEHIIVje
Ha JIOKaJTHOM 1 MehyHapomgHOM TpPXXUILITY, yOpP3aHUM TEeXHOJIOMKNM pa3BojeM
U 1TOCEOHO eIeKTPOHCKOM PEBOTYILIVIjOM, 3aTUM CBE M3Pa’KeHMjOM CerMeHTa-
IVjOM TPXKMIITA ¥ HapacTalkeM TPXXMIIHUX HUIIA, yOp3aHOM MHOBALUjoM (1
MIMMTALVjOM) IPOM3BOJA, TOBehaHMM 3aXTeBMMa Y IIOIJIely KBa/IUTETa, HUBOA
IIOCT IIPOJAJHUX YCIyTa U CIL., MOpasa Cy fia pearyjy u Jja Ipefy3uMajy peBoy-
IIVIOHapHe IIPOMeHe Y OHOCY Ha, [0 TaJja, yoOr4ajeH) HaulH [0C/I0Bamba.

U mox je TokoM 80-mx ropuHa XX BeKa PeCTPYKTypUparme OMIIO Y XKIUKU
Hakie Ha 3amapy, JOT/Ie je TOKOM JieBefleceTHX rOfiIHA OHO, Y Je/IMMIYHO IY-
rOM KOHTEKCTY 1 3Hauelby, IOCTAJIO jefjaH Off LieHTpa/IHuX pobieMa Ha VcToky
(y sem/pama y Tpansuunmju). Jepyrnnryhn ra gyecto Bp/o ,lIMPOKO” Ko MpoIiec
pYylIema CTapuX ¥ U3Tpafitbe HOBUX aKTMBHOCTY, CIOCOOHOCT M OpPraHU3aI1o-
Hux obnuka (Landesman, 1993, cTp. 9), Ha pecTpyKTypupame ce I7lefia Kao Ha
jemaH off KJbyYHUX MIPeNyC/IOBa 3a YCIIELTHO CIIpoBohee mpolieca TpaH3uuje.

Vimajyhu cBe HaBeZleHO Y BUJy OCHOBHU LiMJ/b OBOT paja je a Mpe3eHTHpa
aKTye/He TeHJieHIIMje y CIPOBODersy Impoljeca peCTPyKTypuparma MOCI0Bamba
npenyseha, ca moce6HMM HAITACKOM Ha aHA/N3Y KAPAKTEPUCTUIHMX KpeTamba
y 0BOj obmactu y Cpouju.

IIpeBacxofHa MHTEHIIMjA Pafia je [, KpPO3 IPUKa3 ¥ aHAIMU3Yy KapaKTepluc-
TUYHUX TPEHJ0BA y 00/1acTM pecTpyKTypupama npepyseha, ykaxe Ha Moryhe
npaBle yHanpebhema oBora mporeca y Hamoj 3em/by. Ha Taj HaumH paj npep-
CTaB/ba jeflaH Of PeTKMX IOKyIlaja aHaIMTUYKOT caryeflaBamba CaBpeMeHMX
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Ipolleca pecTPyKTypupama ca LM/beM Jla IIOMOTHe JOHOCHOIMMA Of/IyKa y
crIpoBobemy CTPYKTYypPHUX IIPOMEHa.

Pap je 3acHOBaH Ha CHCTeMaTUYHO], KOMIIapaTVBHOj aHAIM3M IOCTYIIHE Ha-
y4He TUTepaType, Kao ¥ Ha pe3y/ATaTuMa UCTPa)kiBakba M UCKYCTBIMa ayTopa
Y KOHIJUIIMPAy U CHPOBODeY pasInInTX IporpaMa pecTpyKTypupama.

ITopep yBoza 1 3aK/by4dKa paj, Ce CacCTOj jOII U3 TpU OCHOBHA fiena. Ha mo-
4eTKY, Y PYIOM Jie/ly pajia, JaT je KpaTak IpMKa3 TeOPUjCKMX CXBaTamha Be3a-
HIIX 32 flepMHNCambe M OCHOBHE ITpaBIle y 00/1acTy pecTpyKTypupama. ¥ Tpehem
ey YKa3aHO je Ha KapaKTepUCTUYHe IpaBlie y 00/1acTi pecTPyKTypupama y
CBETY, JIOK je 4eTBPTU Jeo pajia nocseheH aHanmusyu oBUX KpeTamwa y Cpoujn.
Y ckomy 3ak/bydka yKasaHo je He Moryhe mpasie yHanpebhema pecTpykTypu-
pama y Halloj 3eMJ/bM.

LUTA JETO PECTPYKTYPUPAKE NPEAY3ERA?

JenmucTBeHe omiuTte npuxsaheHe mepuHMIMje HOjMa pPeCcTPYKTypupame
npenyseha, kao mTO je TO 06MYaj Y €KOHOMCKOj TeOpuju 1 Ipakcy, Hema. To
je IeMMMUYHO PasyM/bUBO, jep Y IPAKCU Y CBETY HOCTOje OpOjHM, YeCTO BPIIO
PasIMYnUTU OOMINIY KOPIOPAaTMBHOTI PeCTPYKTYPUPama, KOju Cy Y3pOKOBaHU
pasnmnunTuM paKkTopuMa U HacTojamymMa rnpegyseha.

[eHepaTHO IIOCMAaTPaHO PeCTPYKTYypHpambe ce 00MYHO y3UMa Kao CMHOHUM
3a cripoBoheme KpyNHUX IPOMEHA Y HauMHY OpraHu30Bama U (PyHKIVIOHK-
cama npepnyseha. IIpy Tome y Hay4HOj TuTEpaTypy M IIPAKCH IMOCTOje pasInydnu-
Ta CXBaTama LITa ce II0fl OBUM IIPOMeHaMa IIofipa3yMeBa.

Y nureparypu, nocebro us CAJl, HUCY peTKa cXBaTama Jja ce MOf| II0jMOM
KOPIIOPAaTUBHOT PeCTPYKTypupama ,,00MIHO IOofjpasyMeBa IIpojiaja Jea MMO-
BuHe Koprnopanuje...“ (Gaughan, 2011, ctp. 558). Hucy peTka Hu cxBatama Koja
HOJ, PecTPYKTYpHUpambeM IIOfipa3yMeBajy OpraHM3anyoHe IIPOMeHe, YIIABHOM
ycMepeHe Ha pajyKajHe U3MeHe y O0pojy U KBanmnpUKalMoOHO] CTPYKTYpH 3a-
nocnennx (European Restructuring Monitor 2012, cTp. 6).

[Topen HaBefieHNX, ,,yKUX AedUHUIMja TI0jMa PECTPYKTYpUpatbe II0CToje
u 6pojHa ,,IMpa“ cXBaTama OBOTa IojMa. BeoMa je pammpeHo cxBarame Ja pe-
CTpyKTypupame npenyseha y mpsomM peny obyxsara pagykanHe u3MeHe o6uma
U QUHAHCHUjCKe CTPYKTYpPe aKTHBe U/M/IN IIaCUBe, Te KOPEeHNUTe IPOMeHe IT0CTI0-
BHOT nopT¢onuja u MapKeTHHT cTpareruja. [To jemnom cxBaramwy (Useem, 1992,
cTp. 46) pecTpyKTypupame npenyseha nogpasymesa KBanuTaTuBHe IIPOMEHE Y
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KOHTPO/IM WU CTPYKTYPM BIACHUINTBA, MHTEPHOj OPraHMU3aLuji, CTPYKTYPU
3aII0C/IeHNUX M/IM MapKeTVHT QOKYCY.

ITojepyay ayropu (Moris & Brandon, 1994, cTp. 6-7) TepMUHOIOMIKY TOVIC-
tosehyjyhm pectpykrypupame, penHxemwepuHr, Tpanchopmanujy u streamli-
ning, ykasyjy /ia ce y OCHOBM CBUX OBMX HOBMX aKTMBHOCTM Hajla3u MCTU LIN/b
- moBehaTy KOHKYPEHTHY CIIOCOOHOCT KPO3 CMamere TPOILIKOBA.

Pectpykrypupame ce Moxe feMHNCATI Kao MPOIleC TOHOIIEHA CeTa yII-
paB/bayKMX OfIyKa ¥ Mpefy3MMaa cepuja akijyja, Koje MMajy 3a Lii/b OCTBa-
puBame KOPEHUTUX IIpOMeHa Iocrojehe CTpyKType, cTpareruje u mosmiuje
npenyseha. Ped je o mporjecy, 3acHoBaHOM Ha aHanu3y nocrojehe nmocmosxe cu-
Tyauuje (1 O IpPaBIUIIY CarlefaBamy y3poka He3aZoBO/baBajyhyx MOCTOBHIX
nepdopMaHcH), Koju je yCMepeH Ka Tpakery CTpaTeruja 3a mobospliambe Mo3Mu-
111ja, KPO3 eIMIMUHICame caboCcTy 1 Kpyse, CTBapabe U Ofjp)KaBalbe KOHKY-
PEHTCKUX IIPeJHOCTH, IIPOMEHE Y OPraHM3aLIOHOj CTPYKTYPH, epeKTUBHUjeM
ynpappamy 1 epyuKacHMjeM (YHKIVOHUCABY CBUX CTPYKTypa M CUCTeMa Y
npenysehy (Epnh & Crommmh, 2013, ctp 11.).

PecTpykrypupame Kopropanyje jefjaH of HajKOMIUIMKOBAaHUjUX Npobite-
Mma y 6usnncy (Vance, 2009, ctp. 3). OHO ykpyuyje Benuku 6poj moppydja, of
OJIHOCA ca MOTPOIIAYMMA, Pa3sBOj NPOU3BOJAA, MPOAAjy U MapKeTVHI, (PUHAH-
CHUjCKe aHajM3e, OpraHN3alIOHe IIPOMEHe, OJJHOCE ca KpPeAUTOpyMMa, BIacHU-
LJIMa, 3aII0C/IeHMa, MEHAIIMEHTOM U HM3 yIPaB/bauKUX, OPraHM3aLMOHMUX,
TeXHMYKUX, IPAaBHUX U JPYIUX UTABA.

CxomHO ToMe, MO>Ke Ce TOBOPUTY O BUIIE PA3ININTHUX O0/INKA PECTPYKTY-
pupama:

CrpaTerujcko pecTpyKTypupame Koje je IpBeHCTBEHO YCMEPEHO Ha IIpoMe-
HY IIOCJIOBHOT NTOPT(O/Nja, CUCTeMa MEHAIMEHTa, pe(OKyCHpame MapKeTUHT
CTpareruje, penporpaMyupame TPOUIKOBA ¥ CIMYHO, OHOCHO pylLIeke N0 Tafa
nocTojehux K/by4YHMX IapajurMiy y HA4MHY HOC/IOBama U GOpMUpPay HOBUX
KOjUMa ce TeXMU IOTIIYHOj M3MEeHN I0Tafalllbe aHaTOMMje ¥ (pU3VOJIOorKje TI0-
cnoBama npenyseha y nenmnun.

DuHAHCKjCKO PeCTPYKTypUpambe - IIpe CBera yCMepeHo Ka pelllaBamy Ipo-
671eMa HeTMKBUIHOCTY, CEPBUCHPaAlby IIPey3eTUX KpeAUTHUX 0baBe3a, pasin-
YMTUM HA4MHIMA 33 CMablBambe HIBOA 3a/Jy)KeHOCTH, ToBehamy IieHa akiuja,
IpoMeHaMa y GMHAHCHjCKOj ¥ CTPYKTYPH KaIllUTasa, Te Ka ONTUMMU3MPamby YII-
paB/barba HOBYAHMM TOKOBMMA ¥ YMTAaBOM HM3Y aKTMBHOCTY BEe3aHMX 3a IIPU-
KyIl/balbe ¥l MHBeCTUParmbe PMHAHCUjCKMX CPeCTaBa.
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OpraHN3aLMoOHO PeCTPYKTypupame Koje IOfpasyMeBa CIOXKEHE aKTHB-
HOCTM Be3aHe 3a IPOMeHe OpraHM3alMOHNX CTPYKTypa mpeayseha u nsmene y
Opojy 1 CTPYKTypM 3aIOCTIEHNX.

Y1paB/bauKo pecTpyKTypUpambe - IPeBaCXOHO YCMEPEHO Ka pafyKaTHUM
M3MeHaMa y IIpOIlecy yIpaB/bama, CTUIY pyKoBobemwa, Te MHTePHO]j II0C/IOBHO]

KynTypu npenyseha.

B/lacHMYKO pecTpyKTypupame - yCMepeHO Ka pafiMKaJlHUM IIpOMeHaMa y
BJIACHIYKO] CTPYKTYPU, YK/bydyjyhu Ty TpaHcdepe BTacCHMIITBA KPO3 pasin-
4yTe 06/IMKe Mepliepa 1 aKBM3MIIMja U IpoIlece pyMBaTU3aluje.

TPXKUIIHO pecTPYKTypupame - YCMEpeHO Ka pefeduHNCAmy TP)KMIITA,
HOApydYja [OCTIOBaka, npeypehermy MOHy/e, 3aTUM M3MEHV MAapKeTWHI CTpa-
Teruja, M HapaBHO, MI3BMEHU y/IOTe€ MapKeTMHIA Y MUKCY IIOCTTOBHUX (QyHKIHja.
Tume ce mpeBacxopHO ey nocTuhu pagukanHo yHanpebemwe epekrnBHOCTI
II0C/IOBAba, 3a/JOBO/bEIbE 3aXTeBa TPXKIIITA U CTHI[atha KOHKYPEHTCKUX Mpef-
HOCTIL.

IIpon3sBOHO-TEXHONOIKO PECTPYKTypMpame Koje MojpasyMeBa M3MEHY
TEXHIYKO-TEXHOJIOLIKe CTPYKTYpe, OTK/Ialbambe ,yCKUX I'Pa‘, MOepHU3ALIN]Y
onpeMe, IpMMEHN pe3dyaTaTa HAyYHOMCTPpAaKMBaA4YKe AETaTHOCTU U CIMYHO.

CABPEMEHU TPEHAOBWU Y OBJIACTU PECTPYKTYPUPAA
MOCJ/IOBAKA NMPEAY3ERAY CBETY

Y nocnepmux 30-40 roguHa 6pojHa npenyseha, ma u YnTaBe MHAYCTPUjCKe
rpaHe, Cy CBOjeBOJbHO, VJIN MAK ,HACU/THO , IPUCTYIIN/IA PA3TUINTIM OOINIU-
Ma pecTpPyKTypHUpama, a IPOoLecH PeCTPyKTypupama Cy IOCTa/Ii KOHCTaHTHU
¥ CACTaBHU JIe0 TTOC/IOBaba OpojHux npemyseha y csery.

Camo y EBponckoj yunju (EY27) cBakor mecena ce peructpyje 90-100 pe-
CTPYKTypMpama’ BeMKUX KoMIanuja. ¥ nepuony og 2002. go 2012. rognse je
eBMJeHTUPaHO oKo 14.000 ciy4ajeBa pecTpyKTypupama Ha noppydjy EY (Eu-
ropean Restructuring Monitor 2012, ctp. 12). Anu To je caMo BpX JiefieHor Opera,
jep ce ynopeno ca peCTpyKTypUparmbeM BeNUKNUX KOMIIAHMja OfIBMjajy IIpoLecu
»TVXOT peCTPyKTypMpama y OpojHIMM MambuM Ipefysehmma, Koju cy ganeko of

2 EPM (European Restructuring Monitor) mparu caMo cayd4ajeBe 3HauajHUX Mepliepa U
aKBM3MIMja, CTe4aja M JNMKBMUAaLuja, kao u offshoring-a y xojum ce rybu mmm mobuja
Hajmame 100 paguux Mecra (European Restructuring Monitor 2012, ctp. 27).
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04Mjy jaBHOCTM M 3aTO 4eCTO Iposase HesabenexxeHo (Restructuring in Europe,
2008, cTp. 6).

VIHTeH3MBHM NIPOLIeCH PeCTPYKTypupama npeayseha mocranm jegHa o Ka-
PaKTepIUCTIKA CaBpeMeHOT II0C/I0Bamba. [Ipy ToMe je BeoMa TelLIKO 1 He3aXBal-
HO M3BOJMTH HeKa jaCHa eHepasiHa IIpaBIIa y HOIVIefly HEIIOCPeJHNX y3POKa,
IV/beBa, IpaBalla, OICera, [UHAMMIKe, I1a M YCIIeITHOCTM OBUX aKTuBHOCTH. Ha-
MIMe, Pas/IM4nuTy, BP/IO CHelupUYHY pasno3n U IpobieMu yTUdy Ha pecTpPyK-
Typupame npenyseha.

[Ipema jegHoMm cxBartamwy (Bradowski, 1991, ctp. 10-12) nHajuenrhu, Hemo-
CPelHNU pasyIosy Ipolieca PeCTPYKTYpHpama Cy: TeXmbe 3a PacCTOM ¥ I0060/b-
mameM QMHAHCUjCKUX NepdOpPMAaHCH IOCTOBaba, IMOBPATAK ,YICTOPYjCKOM
jesrpy“ mematHocTu npenyseha, solie epCcreKTUBE Y IeNTATHOCTH , ICTOPUCKOT
jesrpa‘, M3MeHa TP>KMILTA UM TEXHOJIOTHja, CMarberbe 00yMa IIPOofiaje 1 IPOu3-
BOJjibe, OCTBapMBatbe IEKCHOMTHOCTH YIIpaB/batba, 3aTUM equity-carve-outs i
leverage buy-outs MOTMBUCAHNX IIpe cBera nosehameM BpefHOCTH aKilyja, pa-
IIVIOHA/IM3a1I1jOM TPOILIKOBA IOCI0Bama (,5-1=7%).

Y ucTpaxkuBamwy crposefieHoM y Janany 2003. rogune (A Beam Research
Janan, 2004) Ka0 OCHOBHM MOTHUB PeCTPYKTypupama 55% aHKeTHpaHUX IIpe-
nyseha je HaBeso jauame core - jesrpa 6musHuca npenyseha, 43% nopacr Bpen-
HOCTH 3a BlIacHUKe, 40% ocTBapuBame Op>Ker pacTa, a 32% mobompiuame (u-
HaHCHUjCKOT CTama. Kao MoTMBM HaBoOfe ce joln: ocTBapuBame crHepruje (28%),
eMMMIHNCabe JYIUINX KanauureTa (23%), mpofiaja 1 3aTBapame Marmbe npodu-
TaOM/THMX IIOrOHA 360T CMamberbha YKYITHUX TPOIIKOBA.

Y HOBUje BpeMe IaXKiba Ce CBE BUIIE YCMepaBa Ha yTUI[Aj eKOHOMCKOT OK-
pYy’Kema, IPBEHCTBEHO I7106anHe GUHAHCHUjCKe KpU3e, Ha IIpoljece peCTPYyKTY-
pupama (aup. Chakrabarti, Vidal & Mitchell, 2011; Wan & Yiu, 2009; Yawson,
2009). V3HenanHe, BenuKe ¥ HelpenBubeHe MpOMeHe YTUUY Ha IIOTOpIIAIbe
nepopMaHCcH MocIoBama npepyseha u 3axreBajy npoMeHe Koje 0 CBOM 00u-
MY U KapaKTepy IpeBasuiase ,yoOudajeHe opranmusannone” mpomene. V3 tux
passora MHora npepyseha cy npunybena Ha oncexxHe, HuMano jedptuse u 6071-
He IIpoliece pecTpyKTypupama (MMajyhu mpu Tome, HepeTKo, AUIEMY [ia I je
UIaK 60/be He YIa3UTH Y TaKBe poMeHe!?).

ITocToje 6pojHM BP/IO pasin4IUTU CIydUajeBU KOPIIOPATUBHOT PECTPYKTYPH-
pama. CXOHO TOMe, IIpe Ce MO)Ke TOBOPUTY O HEKMM KapaKTePUCTUIHIM TeH-
IeHLMjaMa y 06/1acTy KOPIIOPAaTUBHOT PeCTPYKTypupatba, Hero y yHupopm-
HIM IIPaBM/IMIMA KOja Baxke ,,3a cBa npefyseha 1 cBa Bpemena“. OBa CKycTBa U3
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CIIPOBEfIEHUX IIpOLieca KOPIOPATUBHOI PeCTPYKTYPHUpPakha TOKOM HOCTeABIUX
JlelleHMja MOTy ce CymMmpary Ha cinefiehu nayms:

I[Iporecu peCcTpYKTypuparma Cy OCTaIy CACTAaBHYU U BUTA/IHY eJIEMEHT I10-
C/I0Bama Koje Ipeay3nuMa orpomMaH 6poj npepyseha mmpom csera. IIpu Tome
OBY IIPOLECH Ce HUCY OTPaHMYMIN caMo Ha Ipenyseha koja cy cyodeHa ca mpo-
61eMyMa y 1ocioBamy, Beh 1 ycrenrHa Koja >xesie ja yHaIpefe CBoje IIOC/IOB-
He neppopmance. Vnak, mpolecy pecTpyKTypupama Cy 4eCTO pafiMKaJTHUju ¥
oHuM npepysehnma xoja ce 6ope ca npobreMnMa y nocnopamy (11a 1 Concrae-
HJIM OIICTaHKOM), Off OHNX KOja TexXe CBOM Jja/beM OpykeM pacTy 1 pasBojy.

Takobe, mporecn pecTpyKkTypupama ce He OrpaHIYaBajy CaMoO Ha BE/INKa,
Beh 11 Ha Maa 1 cpepiba mpepyseha, ¢ TMM 1 ja Cy Y HeOCTAaTKY PUHAHCUjCKMX
" KaJJpOBCKMX Pecypca OBY MPOLIECH YeCTO IMMUTUPAHOT JOMeTa.

CHakaH yTHUIAj Ha MHULMpame IIpolieca pecTPyKTypupama MMajy oc-
HOBHa MaKpOEKOHOMCKa KpeTama. [ToceibIX rogyHa I0CceOHO Cy YOUbUBU
edekTy cBeTcKe (QMHAHCHjCKe Kpu3e IO YMjUM yTHUIlajeM MHora mpepyseha
Ipefy3/Majy pasIn4yuTe aKTUBHOCTH Y 00/IACTY PeCTPYKTypUpatba - HIIp. YaK
72% npenyseha us CAJl je mpema pesynratuma jeflHOT McTpakuBamwa (Looking
Toward Recovery, 2010, ctp. 2) npeny3seno HakoH 2008. rofgyHe Heke 00/MKe pe-
CTPYKTypupama (Hajuermrhe cMamuBama 6poja 3aI0CTIeHIX).

IIpomec pecTpyKTypupama y pasBUjeHUM IpUBpefaMa Mo IpaBUIy Mpa-
T TYOUTAK PafHUX MECTa, a y CaBPeMEH)M YC/IOBUMA IIOC/IOBaba downsizing
Opoja 3aI0C/IeHNX MpefiCTaB/ba BeOMa ,,[IONyIAPHY ' CTPATETN)y KOjy 4eCTO Kao
IpBY KopycTe MHora npepnyseha. OBakBe TeH/IeHIje Cy TIOCeOHO M3paXKeHe y
YOTY>)KHUM ¥ PaJHO VIHTEH3VBHMM J€IATHOCTVIMA, T/ie 3apajie 3alO0CIeHNX, ¥
BehuHu cnyuajesa, npencrasspajy Hajsehn Tpomrak. To [oBOAM K0 HeXXe/beHNMX
couujamHMx (I1a 1 NCUXOMOIIKMX) edeKaTa 300r yera Cy CBe M3PakeHUjI CTa-
BoBM (pBeHCTBeHO Y EY) 3a cripoBobemeM colujamHo OATOBOPHOT pecTPyK-
Typupama, a u popMupanu cy GpoHgoBu 3a caBnahuBame HeraTuBHMX epekara
OBUX aKTMBHOCTU Ha ApywTBo (Green paper - Restructuring and anticipation of
change, what lessons from the economic crisis? 2011).

Y cnpoBobemwy pecTpyKTyprpama Iocje fyror Tajaaca usepcuduxanyje u
CTBapama BeIMKNUX KOHITIOMepara (IITo je 6yia yecTo KopuirheHa crpareruja
BENIMKNX aMEPUYKUX KOMIIaHMja Off ITOYETKa IeJJeCETUX [0 CpeiHe ocaMece-
TUX TOAVHA NIPOLIJIOTa BeKa), IPMMEeTHA je OpUjeHTalija Ha JeKOHIIOMepaTy-
3annjy, Hayumramwy nepudepuje u Bpahame NCTOPUjCKOM je3Tpy IeTATHOCTY Y
IV/by O4yBama KoHKypeHTHOCTHU (Chang, 2002, cTp. 766).
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Ha uHTEH3MTET NpoLeca pecTpyKTypupama BeoMa CHa)kKaH YTHIIAj MMara
CY ¥ KpeTama Ha TP)KUIITY KalluTana. AKTVBHOCTH U IIOCTIOBHE OIlepaljije Be-
3aHe 32 IIpey3uMae BIAaCHUIITBA 1 KOHTPoIe Haf npenysehnma mytem mepie-
pa n akBusunuja (M&A), anu 1 Kpo3 fipyre pasnnyute GUHAHCHUjCKeE U ITOCTIOB-
He TpaHCaKuMje (HeKaJ ININeKyIaTVBHE IPUpPOJe) MOCTajy BeoMa ydecTare.
[Toce6HO ca rmo6amM3aLujoM TPXKUIITA, MHTEPHALMOHATM3A1L[MjOM IIO0CTIOBaba
Y U3Pa)KEHMM TPEHJOBMMa Ka KOHIIEHTPALMj! KalluTanla, IIojaBe MpeysiMama
KOMIIaHMja U BUXOBOT MehycoOHOr cmajama mocTaje cy yobudajeHa u decra
mpakKca.

3HauajaH Jieo Ipolieca peCTPyKTypupama ofBuja ce kpos M&A. Ilpu Tome,
061M M&A KOHCTaHTHO je pacTao ¥ peKOpAHM HUBO, Ha IJI0OaTHOM HUBOY, je
pernctpoBaH y 2007. roguHM (Kazia je BIMXOBA BPEHOCT M3HOCKIIA TTpeKo 3.500
munujapgu YCJI, ogHOCHO oko 16.000 yroBopenux mocnosa). [lox yrumajem
rnob6anHe Kpuse, BpegHocT M&A je HakoH Tora omana (Ha 1.600 Munujappu
YCII n oko 10.000 Tpancakumja y 2009. ronvam), ga 6u ce ca HOCTENIEHNM OIO-
PaBKOM CBETCKE €KOHOMUje BbUX0Ba BpefHocT y 2012. ropuun gocturia 2.288
vunjapau YCII y oxo 13.000 TpaHcaknuja, a 'y 2013. roguau gocturia 2.215
munujapau YCII y oko 14.000 TpaHcakiyja (1ITo je MIak 3a oko 38% Huke Hero
y pexopnHoj 2007.) (Mergermarket Me>A trend report 2013, 2014).

Y6psanu passoj npuspesia 3emaba bPVK-a, a moce6Ho Kune n VMunuje
(amm n xao gpyrux semaspa Jlanexor Vicroka), yruijane Ha MHTEH3VBHE IIPOLie-
ce peajioKalije MPOM3BOJIbe U3 MHAYCTPUjCKM PasBUjeHMX 3eMa/ba Ka OBUM
pernonuma. Yuytap EBpome, ,ntag bepnuHckor 3upa“ 1 mpoMeHe y 3eM/baMa
Lentpanne u Vicroune Espomne, cy yTunany Ha 3Ha4ajHO M3MeILITambe IIPOU3-
BOJJHMX KananuTera us 3anagHe EBporne y seM/be 0BOTa permoHa, a Inpe cBera
Cnosauky, ITobcky, Yemky Peny6nuky nu Mabapcky.

Hekapa Brajjajyhy KoHLIeNT y orjiefy JOLypakba MOCIOBHUX aKTVBHOCTY
je 6butHO M3MemweH. IIpouecu offshoringa (M3MelITalbe NMPOU3BOTHMX AKTUB-
HOCTH ca ,MaTW4He" JIOKalyje HeKor npenyseha Ha gpyre, BeoMa 4ecTo y MHO-
CTPaHCTBY, JIOKaIyje) u outsourcing (mpebauyBame aKTMBHOCTH, Koje je paHuje
obaB/pasa cama gpupma Ha IpyTe 4ecTo MHOCTpaHe pupMe) Cy BeoMa n3pakeHn
¥ IOCTAJIM Cy CACTaBHMU JieO KOPIIOPaTUBHOT PeCTPYKTYpUpama MHOTYX, HapO-
YUTO BEIUKUX, KOMIIAHM]a U3 Pa3BUjeHUX 3eMarba.

IIporecu pecTpykrypupama cy 1o mpasuny npahenn 6pojHuM, He peTKoO
JKeCTOKUM OTIIOpPMMA eKCTePHUX, a M0CeOHO MHTEPHUX CTEjKXO/Ifiepa Kajia je
ped o raulemy HeKUX IPOM3BOABY MM HIXOBOM U3MELITAY Y APYTe 3eMIbe.
Ymopepno ca TuMe, HAPOYNTO HAKOH M30Mjama CBETCKe eKOHOMCKe Kpuse, yo-
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JaBa ce Jja/JieKo Behy Hero y paHujeM Iepuopy, MHTePBEHIVIOHN3aM Ip>KaBe y
0071acTI pecTpyKTypHpama MojeANHUX, IOCeOHO BeMMKIX Impexyseha.

HepeTko, ynpkoc sHadajHMM HaIllopyMMa, IpOLleC PecTpyKTypupama He
najy >xerbee edexte. Ilpema Kacujy (Cascio, 2003), mocroje ogpebhene rpermxe
Koje opraHusanuje Hajuemhe IOHaB/bajy IPUIVKOM PeCTPYKTYpUpama, 1 3aTO
Ha X Tpeba 06paTy moceOHy Makiby: OpraHu3alyje He YCIIeBajy jacHo f1a fie-
¢uHUIY CBOje KPaTKOPOYHE M IYTOPOYHE IV/beBe, 300T Yera je TEelKo O4eKM-
BaTy fja he pecTpykrypupame [jaTu >ke/beHe pe3y/TaTe; OpraHM3aIje 4ecTo
KOpPJCTe OTIYLITalbe PaJJHMKA Kao IPBU KOPaK NPUIUKOM PeCTPyKTypupaiba,
HeKajla 6e3 leTajbHe aHaN3e, jeTHOCTABHO ,KJIOHMPAjy  MOHAIllalke KOHKYPEeH-
LMje; OpraHMsalyje He yCIeBajy fa IpOMeHe Ha4MH Ha KOjU ce y byMa Pajiu; He
ycHeBajy /la yCIIOCTaBe OTBOPEHY I MICKPEHY KOMYHMKAIM]jy Ca 3aII0C/IEHNMA U
Ia UX YK/byde y IPOLleC peCTPYKTYpUpama; ¥ OpraHu3alije He y4e Ha TpelIKa-
Ma JIpyTuX y CIpoBobemy Ipolieca pecTpyKTypupama.

IIponecu pecTpykTypupama npenyseha ce cipoBozie 1 y 3eM/baMa y TpaH-
3unuju, ykpyayjyhn ty u Cpoujy. Ilpu Tome ce oHM y MHOTMM HOT/IEAVIMA OUT-
HO PAa3/IMKYjy Off aKTMBHOCTH Y 00/1aCTV KOPIIOPATVBHOT PeCTPYKTypupama y
pasBMjeHMM 3eM/baMa y cBeTy. Vimajyhm To y Bupy aHanmsm oBux mpoteca je y
HapeJHOM IOI1aB/by NocBeheHa moceOHa makma.

TPEHAOBU Y OBJIACTU PECTPYKTYPUPAA
MNPEAY3ERA Y CPBUJA

PecTpykTypupamy mocnoBama npenyseha mpupmaje ce Benmku 3Ha4aj 3a
ycIlex yKynHux pedopmu y seMmpama y TpaHsunuju. Crora ce, y TOTOBO CBUM
IporpaMuMa TpaH3uIvje, peCTPYKTypupame mpeayseha o3HayaBa Kao jeHa
Of K/bYYHMX ¥ He3a00M/Ia3HMX CeTMeHTa CTPYKTYpHMX poMeHa. [To mpasuiy,
BehnHa eKOHOMMCTa yKasyje ha je ofMaX, HAKOH MaKpPOEKOHOMCKe CTabumu-
3alyje ¥ MHCTUTYLMOHA/NIHe pedopMe, HEOIIXOJHO OMJI0 NpeRy3eTH OICEeKHe
Mepe pedopme npenyseha. ITo onuite npuxsaheHoM MuIlbewy, MHULjATTHY
»KaIlICITy OBOT Ipolieca IpecTaB/ba MpolLec pUBaTU3ayja, Kojy caefu yi-
PaB/bAavKO ¥ OPTaHM3ALNOHO, TP>KNIIHO, IIPOU3BOJHO-TEXHIYKO 1 (PUHAHCH]-
cKo pectpykrypupame (Kopint-Datorg, 1994, ctp. 94-95).

Y Cp6uju Hakon 2000. roguHe, Kao ¥ APYTUM 3eM/baMa y TPAaH3UIVjH,
Ipefy3yiMaHe Cy paslIn4yuTe aKTUBHOCTK y obmacTu pedopme npepyseha u
yHanpebema KopriopaTuBHOT pecTpyKTypupama. [Ipu Tome, cipoBoberme oBux
mpolieca 6110 je CKOITYaHO ca OPOjHUM OTBOPEHMUM IMUTABMMA, TyTabIMa, Ia
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Y OTIIOPMIMA, LITO je MMAJIO CBOj OJpa3 Ha KapaKTEePUCTUYHE TEHNEHIMje 1 OCT-
BapeHe pe3yIITare.

axko je 360r O6pojHux cnennuduUYHOCT BeOMa He3aXBajHO BPIIUTU Of-
pebeHe renepanusanyje, MIaK YNHY Ce [ja Ce UCKYCTBA U3 IIPOLieca peCTPYKTY-
pupama y Hauoj 3em/bu HakoH 2000. ropuHe, ynopheHa ca KapaKTepUCTUYHUM
TPEHIOBYUMA Y 0BOj 00/1aCT Y CBeTY (IIPe3eHTUPAHMX y IPETXOZHOM IIOI/Ia-
BJbY) MOTY CyMuparu Ha ciefehn Haunh:

3a pasnmky of mpakce y BehnHu pasBujeHux 3eMasba, I1a 1 3eMaba y TpaH-
3UIUjI, Y KOjUMa Cy IPUCYTHM MHTEH3UBHY IIPOLIECU PeCTPYKTypupama, y Cp-
Ouju oBU mporecy ¢y 6unm focta ycrnopenn u npurymenn. To je jeman on pas-
nora 36or 4era je EBP/l y cBom usBenttajy 3a 2013 (Tranistion Report 2013, cTp.
112) oueHyo HallpeaK y 0Boj 06/1acTy ca CKPOMHMX 2+ (Ha ckamu of 1 o 4+).

Y obmactu pecTpykrypupamwa y Cpbuju, Kako Kaja je ped o jaBHUM IIpefy-
sehnma, Tako u Kajia cy y nutamy npenyseha npegsubena sa npuarusanujy,
OCTBAapeHU Cy CKPOMHM Pe3y/ITaTH.

Yuemhe gp>xaBHOT cekTopa y popmupamy BIII Cpbuje je joi yBek peratus-
HO 3Ha4ajHO (HajBHUILE y PErMOHY 3eMasba 3amajHor bankaHa) 1 mpolemyje ce
Ha 0ko0 40%. I[Tpema nogaunma Hapopue 6anke Cpbuje ca moderka 2013. rognse
(www.nbs.rs) y Ha11oj 3embu je ocioBano 717 jaBHux npepyseha. Hajsehu 6poj
yyHe Ipefyseha Ha OMIITMHCKOM HMBOY (YITTABHOM jaBHO-KOMYHA/IHA IIpe-
nyseha), Te Mamy MHQPACTPYKTYpHUX jaBHUX Ipeay3eha Ha pemy6nmdkom u
HOKPajITHCKOM HIBOY. OBaj CeKTOp pacIosake BeIMKOM MMOBIHOM, 3aII0II/ba-
Ba 3Ha4yajaH Opoj MIIA 1 Off BUTATHE CY BaKHOCTH 3a IIOC/IOBalbe HAallMIOHA/THE
npuspene (Enexkmponpuspeda Cpbuje, Enexmpompesxca Cpouje, Tparcnagpma,
Cpbujaeac, IITT caobpahaja Cpbuje, Kenesnuue Cpouje, Aepoopom Huxona Te-
cna, Cpbujautyme, Cpbujasode, Bojsoounauiyme, Bojeoourasode u ci.).

Y moMeHy pecTpyKTypupama npenyseha y gp>kaBHOM BJIaCHUIITBY HAKOH
2000. roguHe ocTBapeHu cy ogpebenn, ann ckpomuu nosutusHu edexrn. Ha-
nMe, y jeiHOM 6pojy oBMX mpefy3eha crpoBefieH je mpoljec OpraHM3aIOHOT
pecTpyKTypupama, YIJITaBHOM KpO3 M3/iBajamba non-core genarnoctu. Koy ne-
KMX npenyseha nsBpiiena je mpomeHa npasHe opme u3 jaBHuX npegyseha y
aKIMOHApCKa IPYIITBA M 3aII0YeT je Mpollec Koprnoparususanuje. Ilpu Tome,
OCTBAapeHN pe3y/ITaTH ce 3HaYajHO pas3nuKyjy of npenyseha go npemyseha.

OpraHusanuoHe npomMeHe obyxBarase U CipoBobheme T3B. IporpaMa BUII-
KOBa 3aII0C/IEHNX, Ka0 IPOMEHe MeHalIMeHTa (Ha >Ka/locT Hajuenrhe [uKTHpaHe
Off CTpaHe MOTUTUYKNUX NTAPTHja Ha BIACTH).
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Taxobe, ogpehenn momany moCTUTHYTH Cy 1 Y 067IaCTI €KOHOMCKO - (pIHAH-
CMjcKe KOHCONMAAIMje, KpO3 perporpaMm 1 ImpeysuMame JyroBa off CTpaHe fip-
KaBe, pery/Incame CTapyuX JyroBa, CMambermba CyOBeHIja 1 apyro. Jnak, sehn-
Ha jaBHMX npepyseha u fgape HepeHTaOMIHO Mocnyje. YKyIaH GpUHAHCHjCKM
pesynTar jaBHux npepyseha y 2012. rogusu je 610 HeraTMBaH — OCTBAPEHU I'y-
OuTaK M3HOCKO je 72 MJIpA. fuHapa (636 MUIMOHA eBpa) 1 3a IIeT IIyTa je IpeBa-
3M/Ia310 OCTBapeHy fOOUT. Bucoku kymynupanu ryounn - 3,4 Mapa. espa (71%
npuxofa jaBHUX npegyseha) unne 15,6% KyMynupaHuX ryourtaka npuspefe.

Bumak 3amocieHMX KOHCTAHTHO onTepehyje mocimoBame jaBHUX IIpefy-
3eha, anmy ynmpkoc ToMe, TOK ce y IpUBpey CMabyje 6poj 3aII0C/IeHNX, Y jABHIM
npenysehnma ce noehasa. Tako je 2012. ropnHe 6poj 3aIOCTIEHNX Y IPUBPEU
cMameH 3a 1,4%, ok je y jaBHuM npenysehuma nosehan 3a 0,6%. Ha Taj Haunn
BUX0BO ydemhe y 3anocneHocTu npuspepe nosehano ce ca 16,2% y 2011. Ha
16,4% y 2012. ropuuay (Www.apr.gov.rs).

Y jaBaoM cexktopy Cpbuje, mpema usjapu muHuctpa ¢punancuja JI. Kpecrnha
(www.pmc. 14.01.2014.), 3amocieHo je kpajem 2013. roguHe oko 780 xmspaja
mmua (Ha HeoxipeheHo Bpeme 645 xmpaja, Ha ofipeheHo Bpeme 73 xmspaje, 110
yroBopy 55 xmpaja, a mpeko 3agpyra 8 xmmpaja) win 3a npeko 200 xmmpana
BII1IIE€ HETO LITO Ce paHlje CMaTpaslo.

VicToBpeMeHO, Byroroguuimby TPEH], BUCOKMX M HATIIPOCEYHUX 3apaja y
oBUM Ipeny3ehuMa HacTaB/beH je M IOCTIeNBUX TofnHa. [Ipema pacronoxu-
BUM HofanyMa 3a 2012. roguHy HeTo 3apajie penyOnIn4kux NHPpacTpyKTyp-
HUX jaBHUX Ipenyseha cy 3a 1,4 myra Behe ox mpoceka nmpuspege. VicToBpe-
MeHO, HeTO 3apajie JIOKaJIHNUX jaBHMX Ipexyseha cy 3a 4,9% Behe ox mpoceka
IIpUBpeETeE.

Bpno maro je ypaheHo Ha pecTpyKTypupamwy ApyLITBEHNX I AP)KaBHUX, He-
KaJja BeIMKMX V/VIM JIOKaTHO 3HaYajHMX penyseha.

[IpaBHM OCHOB 3a cripoBobeme OBora O6NMMKa pecTpyKTypupama je 61o
3aKOH O IpMBATM3ALMjU ¥ KaCHUje TOHeTa Ypenba o IMOCTYIKY ¥ Ha4MHY pe-
CTPYKTypupama cybjekara npusaTtusanuje. [lo oBoj ypenbu pectpykrypupame
je oOyxBaTajio: CTaTyCHe IIpOMeHe, IIpOMeHe IIpaBHe popMe, IPOMEHe YHYTpa-
e OpraHy3alje 1 pyre opraHu3alyoHe IIPOMeHe; OTIINC [TIaBHULIE YTa,
npunagajyhe kamare vim gpyrux MOTPaXKMBama, Y LEeIVHY VIN JeTVIMIYHO;
OTIIYLITa®e AyTa y Le/IMHY WIN AeNVMUYHO pafiyl HAMUpPUBamba IoBepuana
U3 CpefiCTaBa OCTBAPEHNX Off IpOJiaje KanuTaaa Wi MMOBMHe npenyseha; u
Iipyre IpoMeHe, y CKJIaJly ca OBOM ypefooM.
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OcHoBHa njeja yBohemwa mojefuHuX ApyITBeHNX Hpefnyseha y pecTpykry-
pupame Oula je BUXOBA JIAKIIA IpUBaTU3aLyja. PecTpykrypupame je Tpeba-
710 fja Oyzie BpeMEHCKM OTPaHMYeHO U IPUMEBNBO Ha Mamby Opoj Hajpehux u
HajCIoXKeHUjuX npepyseha kako 61 ce OHa yuMHM/IA ATPAKTUBHUJUM 32 IOTEH-
LMjaaHe KyIILe.

Bpemenom, 6poj npenyseha y pectpykrypupamy ce nosehasao, a ocury-
pambe OICTaHaKa II0C/I0OBaba je CBe BIIIEe II0CTajao IIaBHM pasjior 300r yera cy
Heka off TuX npepyseha jobma craryc .y pectpykrypupamwy . Haume, MHOTa off
HeKajla BeIMKIX M/MIM 3Ha4YajHUX Ipefyseha H1CYy Moria ga ypegHO cepBucH-
pajy cBoje ob6aBese (Tekyhe 1 u3 paHmjer mocnoBama). Y TAKBUM OKOTHOCTVIMA
CTaTYC )y PeCTPYKTYpUpamy UM je 06e30euo ,3alITUTY  Off IPUHY/HE HaIl-
nare - 6710Kajie pauyHa 1 6p3or Kojanca credaja. Takohe, MHOra o Tux mpeny-
3eha cy mobumjana pasnudnre o6/MMKe OACTMIIAjA Ca LM/beM [ Ce IUHAMU3Upa
IbJIX0Ba IPOU3BOJIHA AKTUBHOCT.

OCHOBHM OONMK ,peCTPyKTypupama“ OoBOT Kopmyca mpexnyseha 6umo je
bMHAHCH]CKO PeCTPYKTypupame — Koje ce, Kao IITO je ICTAKHYTO, Y OCHOBM
CBeJIO Ha 3alITUTY Ipeay3seha o HamTaTe HOTpa)kMBarba [0 OCHOBY yTOBaba
U3 paHujer nepuopa. VicroBpeMeHo, 0BO (pMHAHCUJCKO PeCTPYKTypHpame Hitje
oA pasyMeBaso 61110 KaKBO 3HaYajHIje MHBECTPabe y OCHOBHA CpeiCcTBa, Beh
caMo HOBpeMeHe CyOBeHIVje 3a MCIUIATY [ie/la 3apaja, HabaBKY eHepreHTa I CIl.
CyLITHHCKO pecTpyKTypupame npenyseha octaBmbeHo je ga 6yne peann3oBaHO
Off CTpaHe HOBMX BJIACHUKA, HAKOH IIpMBaTH3aLiyje.

Y 3HauajHOM Opojy oBuX Ipepyseha CIpOBeIeHO je pecTpyKTypupame
pajHe CHare — CMamlBambe Opoja 3alOCTIeHNX KPO3 T3B. IIpOrpaMe BUIIKOBA
(3acHOBaHUX yIJIABHOM Ha T3B. TACUBHUM MepaMa IIOINTUKE 3aI0I/baBatba, Y
KOj/IMa Cy OTIIpEMHIHe J HOBYaHe HaKHaJie, QUMHAHCUpPaHe Off CTpaHe Ap)XKaBe,
OwM IIaBHYU MHCTPYMEHT pelllaBaba oBora npo6iema). Ha sxanocr, cpencra
ornpeMHMHa BehnHOM HuCy 611a y GYHKILMjU HOBOT 3aIloll/baBama, Beh mpe
cBera Tekyhe moTpolme, a aKTUBHe Mepe HMOMUTYKe 3aIOl/baBamba Cy Hello-
BOJbHO KopuinheHe.

Y pecTpyKTypupamy M KacHMje YCHEINIHO] IIpMBaTU3ALMj/i OBUX IIPENY-
3eha HMCYy ocTBapeHM IPAaKTUYHO HUKAKBM pe3ynTaTi. ¥ 2013. roguum 6poj
npenyseha ,)y pecTtpykrypupamy” gocturao 179, a y mrma je 6um1o 3amocieHo
oko 54.000 nmuua. [lupexTHe cyOBeHIuje Ap>kaBe oBUM Ipepysehuma goctur-
7ie Cy HMBO Off OKO 3 MUJIMjapfe AMHapa, a Kpos [Iporpame noppuike y oko 4,5
MUIMjaphe AVMHApa Ha TOAMIINbEM HUBOY (AKuMOHNM IJIaH 32 OKOHYame pe-
CTPYKTypupama, 2013). Maza je ped 0 yKYIIHO 3HA4ajHOj CYMU HOBIJA, CBAKOM
nojenHavHOM Ipenysehy jecy o6esbehrBaHa mojeuHavHO CKPOMHA CPENICTBA,

P 168



CTP. 157-176

Koja HuCy omoryhasasa BUIaH MopacT IIOCTIOBHE aKTMBHOCTH, Beh Ipe \muxoBo
IYKO BETE€TUPAbE.

[Tpouecy pecTpyKTypupama ce CIpOBOjie U y INPOKOM Kopirycy Beh mpu-
BaTM30BaHMX U npyuBaTHUX npepnyseha. Cyodyena ca mpo6reMnMa y moc/IoBamy
(najuemrhe ¢puHaHCHjcKUM TemkohaMa Be3aHMM 3a OTIUIATY IIpey3eTux obaBse-
3a) 1 oBa npepny3seha caunmaBajy cBoje IporpaMe 03paB/bema/ PeCTPYKTYpU-
pama. Y HOBMje BpeMe YITIaBHOM ce (GOpPMY/INIIY IIPOrpaMy peopraHusanyje
WINM OpraHM3alMoOHe TpaHcpopMaumje (Ipe cBera, yHampes IPUIPEM/beHN
IUIAHOBM peopraHu3alyje).

Ananusnpajyhu oBe nmmaHoBe Moske ce fohn 1o 3aK/byyKa Ja MHOTHM Off TUX
Iporpama BUIIIe 1Y€ Ca CIIMCAK JIeTINX JKeJ/ba, HeT0 MCTUHCKM IIJTaH aKIlyje Koju
MO>Ke JOBECTH 10 IIPaBUX N0OO/bIIaha MOCIOBHNUX NepdopMaHcu. [Ipojekunje
u aHoBy Gynyher mocnoBama cy Hajuermhe MpeonTUMUCTIYKY 1 HEPEATHN.
ITo mpaBuny, npegsubajy ce camo ko3MeTuKe IIpoMeHe nocrojeher mocnosHor
¥ TIPOM3BOJHOT NOPT(O/IMja - HeMa HOBYX IIOCTIOBHMX MHULMJaTVBA, TPXKUIITA
U/ TPOU3BOJA, A/l UCTO TAKO M PaJiMKaTHUX 3aXBaTa Be3aHUX 3a JIe3MH-
BeCTVPambe UMOBMHE MV KOHTPAKIIN]Y NOjeAVTHNX HeIIPO(PUTHUX AeTaTHOCTH.
Beoma Mano maxxme je mocseheHo ToMe KaKo HallpaBUTH Jja Ce 1 flece HeOIIXO-
IiHe TIpoMeHe. VicToBpeMeHo, moBepyony (Koju yCBajajy oBe ITAHOBE) Cy IpH-
HybeHM ma mpuxBaTajy fyre pokoBe UCIIIaTe CBOjUX IOTPa>kMBamwa, Hajjajyhu
ce ma he Ha Taj HaunH Mohu Ja moBpare 6apeM Jieo0 CBOjUX CpPefCTaBa.

CHa)XaH yTUII3j Ha MHMULMPAlbe Ipoleca PeCTPYKTypupama y CBeTy, a I
KOJI Hac, IMajy MaKpOEKOHOMCKa KpeTamwa. [loceOHO 3HaYajaH yTUIIAj, MMA/IN
Cy M jOlI yBeK MMajy, HeraTUBHU eeKTU cBeTcKe (UHAHCHjCKe Kpu3e, KOju
CHa)XHO YTUYY Ha 00/IMKOBalbe peCTPyKTypHpama Koj Hac.

CIM4HO IpaKCK y CBETY, yCef IMajja TPaXKibe, HOLIO je O KOHTPaKLje
o61Ma TocoBama MHOIUX Ipexyseha, 1ITO je JOBeIO 1O OCeTHOT Mafa 6poja
pagHux Mecta. Y nepuony on 2008. o 2013. rogune 6poj 3anocnenux y Cpbuju
je cMameH 3a ImpeKko 250 X1bajia, HajBUIlIe y TPMBAaTHOM CeKTOpy. HanmMe, orpo-
MaH 6poj mpenyseha peanHor, anu u ycryxxHor cekropa Cpbuje, je y ycrmosuma
Kpuse 6uo npunyheH fa pefykyje cBOjy IpOoM3BOAY U CMambu Opoj 3amocre-
HUX.

3HauajaH /leo Ipolieca peCTPyKTypupama y CBETY OfjBija ce KpO3 Mepliepe

n akBusunyuje (M&A). ¥ mammm ycnosuma nponecu M&A cy yrimaBHOM HOf-
pasyMeBanu npuBaTu3sanyjy (1o MoryhHOCTH! off CTpaTelKNX NUHBECTUTOPA).
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IIpouec mpuBaTnsanuje Mo Mofieny 3akoHa u3 2001. roguHe HUje, CYIPOTHO
VHULIMjA/THUM OYeKVBabIMa, JOIpUHeo noehamwy 061Ma puBpeHe aKTUB-
HOCTU 1 GMTHUjO] IPOMEHN CTPYKType npuBpenie. VI Maja ce mpuBarusanuja
He MOXKe ,,ONTY)XXUTK  Jia je 6uia jemuHu pasjor 36or yera npuspena Cpbuje
H1je 6MTHUje yBehasa HUBO CBOje IPOM3BOJHE aKTUBHOCTHU Yy Hepuony 2002-
2013. roguHa, HeCYMIBLIBO 714 je 33jeJHO ca HeTaTMBHMUM e(eKTIMa CBeTcke (pu-
HAaHCUjCKe Kpu3e, IpeBpeMeHOM I1bepannsalijoM 1 He IpeTepaHo IOBO/bHUM
IIOCTIOBHMM aMOMjeHTOM, O1Ia jefaH of OCHOBHUX nuMuTHpajyhux ¢akropa
Op>Ker pasBoja.

Hauwme, y BenukoM 6pojy cinydajeBa npuBaTu3anyja je Ouira HeycCIeIIHa.
bpoj ,,moHunmTeHNX MpuBarusanuja“‘ je go cpepuue 2013. roguHe je fOCTUrA0
roToBo 30% op ykymHor 6poja (V3Bemurtaj o pasBojy Cpbuje, 2012. cp 31), c Tum
mTo Cy npepyseha, Ko Kojux je paCKMHYT YyroBOp, IO IIPaBUTy O1Ia TeBacTh-
paHa 1 y jOLI JIOLINjeM CTamy Hero mpe (IIOHMIITeHe) mpuBarusanuje. Mebhy-
TUM, U y BeIMKOM Opojy mpuBaTusoBaHux npepyseha, y kojuma Huje founio
IO packyja KyIOIPOAAjHOT YyroBOpa, HMje 6110 BUA/BMBMUX nobompmama. Of
HOBUX BJIACHUKA CY Ce O4YeKMBaJie HOBe MHBECTUIVje, yBohewe caBpeMeHMX
00/IMKa OpraHN30Bamba 1 YIpaB/batba, IOPACT IPOU3BOIbE 11 yIa3aK Ha HOBA
TP>KMIITA U TP>KUIIHE CeTMEHTe, ¥ Ha OCHOBY Tora 60Jbe 3apajie U BUIIN >KU-
BOTHM CTaH/Iapf 3alIOC/IeHNX. Y MHOIITBY C/IydajeBa OBa OYeKUBamwa Cy Omma
M3HEBepeHa.

MHuore 3emspe Llentpanue u Vicroune EBporne cy ,npodurupane” og mpo-
neca offshoringa w outsourcing, Kojyu IpeACTaB/bajy jeflHy Of KapaKTepUCTUKa
CaBpeMeHUX TPeHJ0Ba Y 00/IaCTU peCTPYKTypupama y CBeTy. Y TOM IIOITIely Y
Cp6buju cy octBapenn oxipehenn pesynraru (Hajounrneguuju npumep je Pujar
Cp6uja, Kparyjesau).

Haskaocrt, ocTBapeHM pe3y/ITaTi Cy JaleKo Off 3al0BO/baBajyhnx u xerbe-
HUX. HeTo mpuams cTpaHUX AMPEKTHUX MHBECTULM]A, IpeMa nojanuma Mu-
HYCTapcTBa QUHAHCKjA (Www.mfin.gov.rs/pages/article.php?id=7161), Hapo4uTO
HOCTIe/| VX TOAMHA, je Husak (y 2008. roguHy usHocKo je 1.824 MuinoHa espa,
y 2009. roguun 1.372 munnoHa eBpa, 2010. rogune 860 Mmunuona espa, 2011.
roguHe 1.826 MunoHa eBpa, JoK je y 2012. 6no camo 232, a'y 2013. roguuu 643
MIIMOHA €BPa).

OunrnenHo fa Cpbuja y IpeTXOZHOM IIepHOLY, HAPOUUTO Off M30Mjarba I7I0-
OanHe Kpu3se, Huje ycIlelia ia IpUBYyYe, YIPKOC He MMM IOACTULIAjIIMA KOjU
Cy JaBaHU CTpaHUM MHBecTHTOpUMa (1 0 10 XM/bazia eBpa MO pajiHO MECTY),
moBosbaH 6poj green-field u brown-field uuBecTuuja.
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PecTpykTypupate je KO Hac, Kao U y CBeTY, 110 IpaBuiy npaheno 6poj-
HIIM, 9€CTO JKeCTOKUM OTIIOPUMa, HApPOYNTO MHTEPHUX CTejkxongepa. [Toce6-
HO Be/IMKM Ipo6ieMu mocroje y npepysehmuma )y pecTpykTypupamy y Kojuma
Cy 4eCTy IIPOTeCTH pafHMKa 360r HemcrmaheHnx 3apaja, HEOBE3aHOT PafHOT
cTaxa, obesbehema 34paBCTBEHOT OCUTYpaba, 37I0yIOTpeba U/MIn HeCIocoo-
HOCTY MEHA[IMEeHTa I CII.

Y HemoryhHocTu fa peure cBoje npo6seMe, 3aIIOC/IEHN HepPeTKO Ipubera-
Bajy pafiMKanm3anyju MTpajKkoBa Kpo3 OMOKMpame IyTeBa, Ipyra, MOCTOBA,
UTH. Y TaKBUM OKOJTHOCTYUMA ,,CBE OYN" 3aIIOCTICHUX CY YIIPTe Y APXKaBY, YeCTO
HajBUIIe Ap>KaBHe QyHKI[MOHepe, Off KOji ce TpaXky (II0OBO/PHO) pelllerhe Haro-
MIIaHUX Ipo6IeMa y KpaTKOM POKY.

IIpu Tome, 3aXTeBM 3aIIOCTIEHNX, A/l ¥ aKTUBHOCTH JJOHOCHOI[A OJI/TyKa, Cy
BeoMa 4eCTO yCMepeHe Ka COIVjaTHUM IIporpaMmUMa ¥ UCIIaTaMa OTIIPeMHH-
Ha. To moBoau [0 ,ralema BaTpe” IMpOTeCTa, aly He 1 [0 pellema IpobaemMa
npenyseha, 4nja ce aKTMBHOCT racu /MM Kpo3 TMKBUALINjY USYyMMPe.

Ha >xanoct, HepeTKo, YIIPKOC 3Ha4YajHUX HAIOpa IIPOLecUu pecTPyKTypu-
pama He Jajy >xe/beHe edekre. Tako HM mocie 12 TOAMHA aKTMBHOCTU y pe-
CTPYKTypUpamy BeluKor 6poja npenyseha, koja cy IpeTXogHOM Iepuopy 6uin
HOCHOIM TTPOM3BOJIbE, 13B03a U Pa3Boja TOKanHMUX camoymnpasa (PAII Kop-
nopayuja Ipu6oj, UMT Beozpao, IMP beoepad, IIVIM VMean Munymumnosuh
Beoepao, Xonoune Mnoycmpuja Kabnosa Jazoouna, IMK 14. Oxmobap Kpyuie-
eau, Ilpsa Ilemonemxa Tpcmenux, Majesuya bauka Ilananxa, BUII Beoepab,
Mocmoepaowa Beoepad, Jymxo Bparwe, Pabpuka sazona Kpamweso, JII Pecasuya,
MIH Huw, Ymea asuoxu Ilanueso, 2Kengos Cmeaepeeo, Cnob6oda anapamu Ya-
uax, Hesena Jleckosau, VMkap6yc 3emyn, byoumxa Ilosxeea v ip.) HUCY IIOCTUT-
HYTU OfiroBapajyhu pesynTaTi.

3AKJ/bYYHA PASMATPAA

3a pas/nuKy of caBpeMeHNUX TPEH/IOBA y CBETY, YK/byuyjyhu Ty u mojenune
sem/be y TpaHsuuuju Llenrpanne EBpome, y Kojuma cy mporecu pecTpykry-
pupama NHTEH3VMBHU 1 y KOjIIMa Cy IIOCTUTHYTH 3alla’KeH! Pe3y/ITaTy, TAKBe
TeHJieHIIMje HICY 3abenexxene y Cpbuju. Koy Hac ce 6eckpajHo oTexe ca Kope-
HITUM IIpOMEHaMa IIOTPeOHUM 3a CTBapame KOHKYPeHTHUX npepnyseha, koja
MOTY YCIIEIIHO Jja TOC/Tyjy 6e3 Ip>KaBHMX CyOBeHIIMja, a HajOYMITIeHIH ITPU-
Mep Tora IIpefiCTaB/ba CTamwe y npefysehuma )y pecTpyKTypupamy, ma u 6poj-
HVIM jaBHUM Ipepysehuma.
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Y pemaBamy nnrama npegyseha )y pecTpyKTypupamy” y IpeTXO[HOM IIe-
pMoAy IOKa3aHa je BelMKa HEOITYIHOCT 1 61O je PUCYTaH HeJOCTATaK IO/~
TUYKe BOJbE J]a Ce HallpaB) KOPEHWUT pe3 Be3aH 3a Je(MHIUCambe CTaTyca OBUX
npenyseha (jep 6u To HeMMHOBHO JJOBEJIO 0 I'yOMTKA IIOC/IA 33 BeMKY Opoj, ¥
BIIMA, 3a10c/IeHnx). Ca jeflHe cTpaHe, HIMje II0CTOjajIo MHTepeCcoBame 3a IpUBa-
TH3anujy (M KacHuje 03ApaB/bebe) OBUX Ipeny3eha off cTpaHe MOTEHIMjaTHUX
MHBeCTUTOpPa (KyIala), JOK ca [pyTe CTpaHe, Ap)KaBa HIfje UMaIa JOBO/bHO pu-
HAaHCUjCKUX CpeficTaBa (ceM y peTkuM crnydajeBuma — PTB Bop 1 ¢i1.) kojuma 6u
Ce VI3BPILVIA MOJIePHM3AIINja IPETEKHO, TEXHOIOLIKY 3acTapesie, TeXHOJIOTje
IPOM3BOJbE 1 00€36e11/10 KOHKYPEHTHO II0C/IOBabe.

Y tpaxkewy peliemwa Braga Penyonuxe Cp6uje je y jyny 2013. rognse goHe-
JTa OLTYKY Jia KPajibyl POK 32 OKOHYabe pecTpyKTypupama Oyze 30. jyru 2014.
roguHe. Jlo Taga y cBuM npepysehuma ,y pecTpykrypupamy” je Tpebano ma
Oyze feuHMCAH BUXOB CTATYC Kpo3 jenHy of cnenehnx npegsubennx onryja:
npozaja (yraBHOM MMOBMHE), CTe4aj (0AaHKPOTCTBO ¥ yHAIIpe[ IpUIpeM/be-
HJ IUTAHOBY peOpraHm3aluje) Win NofpKasberne. CXOTHO 0BOj OIyIIN U Ca-
YJHEHOM IVIAaHY 32 OKOHYaIbe PeCTPYKTYpUpama 3arodere cy, y3 6pojHe mpo6-
7eMe, aKTVBHOCTY Ha M3pafiy AMjaTHOCTUYKIX U3BEIITAja - T3B. IMYHUX KapaTa
U IIPOLIeHM BpeSHOCTM KanuTana. Mehyrum, 36or pacnmcuBama npeBpeMeHNX
u360pa U JPYTUX OKONHOCTY, YMHM Ce Ia CY aKTMBHOCT) Ha MHTEH3VBHOj MM-
I/IeMEHTAlMj/ OBOTa IIJIaHA YCIIOPEHE.

[Toce6HO MuTame peACTaB/ba PeCTPYKTypHUpambe jaBHUX Ipeay3eha (Ha pe-
MyO/IMYKOM, HOKPAjITHCKOM VIJIY OIIITHCKOM/TPajiCKoM HIBOY), C 0631pOoM Ha
IJIXOB IPyTauyMju IpaBHY cTaTyc u GyHK1Mjy. Ha kamoct, jou yBek He TOCTOju
jacHa IONIMTMKA Y OJHOCY Ha NMTambe lepMHNCakha KOHIIENTa, HAYMH OfBYjatba
CTPYKTYPHMX IIPOMEHa, ¥ Ha4MHa yHanpehemwa ocnoBama oBux npegyseha.

Cse o cajja pedyeHo, nsasupa 6ojasaH, ga Hu 2014. rognHa Hehe moHeTH
Xe/beHe pe3y/Tare y o0acTy O3[paB/bera 3HaYajHOT Opoja momahux mpeny-
3eha y xojuma je cupoBobeme pecTpyKTypupama HeonxopHo. Mehyrum, cee
BUIIIE IIPEOB/IajlaBa CXBaTame Jla ce MPOLeC peCTPYKTypupama MHOTUX IIpe-
nyseha He Moxe Buire ofaratu. I[Ipu ToMe y jeHOM Koprycy npenyseha pe-
CTPYKTypUpame ce MOpa CIIPOBECTU KPO3 CTe4aj M IMKBUAALIN]Y, jep, ONMCTA,
HeMa OCHOBa Jla ce ITyTeM CyOBeHIIVja y HelloI/Ief] IPOfly>KaBa HePEeHTaOMITHO
IIOCTIOBakbe OBUX IIPUBPEJHNX CybjekaTa.

Vmak, pecTpyKTypuparme ce He MOXKe CBECTV CaMO CTe4aj, TMKBUAALN)Y U
OTHYIITae 3aII0CTIeHNX y3 06e30ehnBarme colnjaTHNX MporpaMa 3aCHOBAaHMX
Ha T3B. TACMBHUM MepaMa IIOJIMTHKe 3aIlol/baBamba (IIpe cBera MCIIATy OT-
IpeMHMHA). Vako je unmeHnIa aa y 6pojHuM, nocebHo jaBHUM npepysehuma,
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II0CTOje BUIIKOBY 3aIIOC/IEHNX 1 00jeKTIBHA OTpeba 3a cipoBobhemeM aKTB-
HOCTM Ha paljMOHAIN3aLVj/ BUXOBOT Opoja, OBe Mepe HIKAKO He MOTy OuTH
jenyHe UM OCHOBHE.

3HaTHO BUIIe 6M Cce MOCTUIIO ITyTeM O(aH3MBHUX NpaBalja peCTPYKTypH-
pama, Kpo3 Beha celleKTMBHA ynarama y MOIepHU3AINjy MOjeAMHUX MPOU3-
BOJHIX KallallMTeTa KOji MIMajy M3I/Iefia 3 YCIEIIHO TP>KMILIHO II0C/IOBamkbe I
npomoBucamy M&A ca peHOMMpPaHMM IIapTHepUMa U3 MHOCTpaHCcTBa. Meby-
TUM, HOBaI] (0 KOMe CBI IIPUYajy) je moTpebaH caMo jja 61 ce Ioveso ca o3fpa-
B/bebeM Ipeyseha, am ycrex TMX aKTMBHOCTY 3aBUCK Off CTBaparmba IIOBOJb-
HUjer IPUBPESHOT aMOUjeHTa, aTyl eAYKOBAHOT U KOMIIETEHTHOT MEHAlIMeHTa
U KBUIUTETHUX IIPOTpaMa peCTPyKTypUpama 3aCHOBAHMX HA YCICIIHNM IIpU-
MepuMa U3 CBETCKe IIpaKce.

SUMMARY
TRENDS IN CORPORATE RESTRUCTURING
IN THE WORLD AND SERBIA

The main objective of this paper is to present contemporary trends in
company restructuring process, with particular emphasis on the analysis of
typical developments in this field in Serbia. In contrast to recent trends in the
world, including some countries in transition in Central Europe, where intensive
restructuring processes have been conducted in which remarkable results have
been achieved, such tendencies are not recorded in Serbia. Serbia is endlessly
delaying the fundamental changes necessary to create competitive companies
that can successfully operate without government subsidies. Therefore, company
restructuring has to be implemented more decisively in the forthcoming period.
However, restructuring should not be concentrated only on bankruptcy and
liquidation or dismissal of employees with providing social programs based
on the so-called passive employment measures (primarily severance packages).
Much more could be achieved through the offensive lines of restructuring,
through selective investment in the modernization of production capacities that
are likely to successfully market their products, as well as by promoting M&A
with prominent foreign partners.

Keywords: corporate restructuring, privatization, mergers and acquisitions,
financial crisis, Serbia
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RESUME

The main objective of this paper is to present contemporary trends in com-

pany restructuring processes, with particular emphasis on the analysis of typical
developments in this field in Serbia.

Restructuring is usually used as a synonym for the implementation of major

changes in the organization and functioning of companies. It is a process, based
on an analysis of the current business situation (which typically entails estab-
lishing the causes of unsatisfactory business performance), which is aimed at
finding strategies to improve the position, through the elimination of weakness-
es and crises, the creation and maintenance of competitive advantage, changes

175 0



N.CTOWWH KOPIMOPATUBHO PECTPYKTYPUPAHE MPEOY3ERA ...

in organizational structure, effective management and efficient operation of all
the structures and systems of the company.

In the last 30-40 years, numerous companies and even entire industries have
gone through various forms of restructuring processes and they have become a
constant and integral part of the business operations. In Serbia, after the year
2000, comparably to other countries in transition, various activities in the area
of corporate restructuring have been undertaken. However, unlike the practice
in most developed countries and countries in transition, these processes were
quite slow and diluted in Serbia.

A lack of political determination to make radical changes has been shown
(because it would inevitably lead to a loss of jobs for a large number of people
employed in these enterprises). On the one hand, there was no interest in the
privatization (and subsequent recovery) of these companies by potential inves-
tors, while on the other hand, the state did not have sufficient financial assets
to invest in modernization of the existing, predominantly obsolete production
technology of these companies.

Company restructuring has to be implemented more decisively in the forth-
coming period. However, restructuring should not be concentrated only on
bankruptcy and liquidation or dismissal of employees with providing social pro-
grams based on the so-called passive employment measures (primarily sever-
ance packages). Much more could be achieved through offensive lines of restruc-
turings, through selective investment in modernization of production capacities
that are likely to successfully market their products, as well as by promoting
M&A with prominent foreign partners.

OBaj paa je nprmbeH 09.03.2014. a Ha cacTaHKy pefakLmje yaconmca
npvixsaheH 3a wramny 14.05.2014. roaviHe.
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yBOJ,

Csa npenyseha, 6anke n fpyre npodurHe u HenmpoduTHe OpraHKsanuje
M3/I0)KEeHe CY PasHUM PUSUIINMA, Off KOjUX je BP/IO YeCT PU3UK Off IIpeBape.
Komurer crioHsopckmx opraHmsanuja Tpensej KoMucHje je pa3Buo KOHTPOI-
He aKTVBHOCTM Off KOjMX Ce je[fHa OJHOCHU Ha IIOfIeNTy JYXXHOCTH Y 00aB/bamby
HOCTOBHMX aKTuBHOCTHU. [lofena my>xHoCTH (Segregationofduties) mpencraBiba
OCHOBHY KJ/by4YHY MHTEPHY KOHTPOJIY ¥ Y€CTO jeJHY Off OHUX KOjy je HajTexe
noctuhu, HapounTo y ManoM npeaysehy. OCHOBHU KOHIIEINT HOfieTe 1y>KHOCTH
je ma jemHa ocoba He Tpeba a ¥Ma KOHTPOIY HaJi CBUM (azaMa TpaHCaKLuje
VLY HeKe JpyTe IIOC/IOBHE aKTMBHOCTHU. Y MIeaTHOM CTy4ajy HeKOMIIATHONTHe
(YHKIIMOHA/THE OATOBOPHOCTY OfoOpaBama (MHUIVIpPamwma) TpaHCaKLuje, dy-
Bamba CPefICTaBa M KibJKeme Tpeba 1a 6y1y OfrOBOPHOCT OfBOjeHMX JINIIA.

PaspBajame Jy)KHOCTH je OFK/BYYHOT 3Haudaja 3a eUKACHY MHTEPHY KOH-
TPOJY, jep CMambyje pU3NK Off Ipelllaka 1 HeofiroBapajyhux akmuja. Ona noma-
e y 60pou mpoTuB mpeBape Kpo3 obecxpabpuBame nryposama. [ly>kHOCTHI ce
CMaTpajy HeKOMIIATUOVTHIM YKO/IUKO jejHa 0coOa MO)Ke Ja HallpaBy 1 CaKpHje
TpeIlKe VI HEeIPaBUTHOCTY Y TOKY 00aB/barba CBAKOJHEBHUX aKTUBHOCTH.
ITonena my>xHOCK Tpeba ma 06e3b6enn YHAKPCHY IIPOBEPY OITOBOPHOCTY fia 61
ce nsberne HEKOMIATUOMTHOCT.

Y oBoM pajly pasBujeHa je METOJO/IOTHMja IOCTaB/batba MofieNe Jy>KHOCTI.
[TpukasaHy npyHLUMIIN MOTY Aa 6yny nckopuinheHu ja yrnpas/bajy KOHTpPOIa-
Ma Iofiefie MY>KHOCTY Ha eMKacaH HAauMH ¥ Jja MEHallepy 3allTUTe CBOjy Op-
raHM3alyjy NICTOBpeMeHO oMoryhe KoMmaHuju (GreKCMOMIHOCT fa IOCTUTHE
CBOje nWbeBe. bUT je y jacHOM yTBphMBamy NMHMja OATOBOPHOCTHU U JieJIeTH-
pama oBnamhema.

PaspBajame My>KHOCTU je Off K/byYHOT 3Ha4aja 3a e(pMKAaCHY MHTEPHY KOH-
TPOJIY jep CMamyje pU3UK Of 'pelaka i He ofroapajyhux akiuja. OHa moma-
ey 60p6u mpoTuB IpeBape Kpo3 obecxpabpuBame mypoBama. CBI aCIeTKTH
OBOT K/bYYHOT IIPVHIINIIA MHTEpHE KOHTPOJIE CY JieTa/bHO obpahenn y oBom Ha-
ucy.

MEHALIMEHT M KOHTPOJIHO OKPYKEHE

MeHaI,IMeHT yc1ocCTaB/ba 1 O p>KaBa CUCTEM MHTEPHE KOHTPOJ/IE Y EHTUTETY.
MeHayMeHT ycrocTaB/ba arMocdepy, YTBphyje mapameTpe U CTPYKType, anu
OZITOBOHOCT 3a ycaI/lalllaBatbe IIPUIIajia CBYUM 3aIIOCIeHNMA U IbUIXOBY CTaBOBM
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he momohn f1a ce yTBpAM ycIiex iy Heycriex yTBpheHux KoHTpona. MeHalIMeHT
MoOpa Jja yKake Ha 3Ha4aj KOHTposIa Tako mto he o6e3benntu ga Oyny KOH3uc-
TEHTHO IpPMMeHBUBAHE I [ja MIOKaXXy Aa yCaIZMalleHOCT Ca MPONUCHMA U KOH-
TpOJIe YIfHe CACTABHM JIe0 IOC/I0OBatba eHTITeTa. MeHalIMeHT MOXe fia n36erHe
CBaKy KOHTpPOTy. Pusniu moBesann ca usberaBamuMa ce MOPAjy OLieHUBATIL.
On samoceHnx Tpeba f1a ce 3axTeBa fia JOKYMEHTYjy HeyoOudajeHe 3axTeBe Of
CTpaHe MEHAIIMEHTA, YHAIpeJ| IITaMIIaHy 06pacLiy ce MOT'Y yIIOTPeOUTH 3a TaK-
BY fokyMeHTanujy. Kopnmheme TakBrx obpasaiia Moxe ia o6esbeny cpefcTsa
3a MICIMTYBabe UCK/bY YMBaba KOHTposa. HajBuium MeHalIMeHT je moTpeOHO fja
3Ha [ja 3a001/Ia>Kerba MOTy fia ITpeoBial)yjy TaMo rje mocToju feleHTpann3oBa-
HO TI0CIOBabe, MM 06/1aCTI OCTIOBaba Ma/IOr 06MMa Y KOjuMa je Te)Xe BPIIN-
TY TIOfieNTa Ty>KHOCTy. CTUMY/IaTMBHM IPOrpaMy MOTY fia obesbene KImnMmy 3a
HeTa4yHe eBIEHINje 1IN HeofroBapajyha nsberaBama off CTpaHe MEHAIIMEHTA.

VIHTepHe KOHTPOJIE IIPefiCTaB/bajy CUCTEMU, IIONUTHUKE, IPOLefype U IpaK-
Ce KOji Ce KOpUCTe 3a OTKpUBame MM CIpedaBambe Ipelllaka y U3BpIIeHY U
npomycta. VIHTepHe KOHTpoOrIe Tpeba [ja MITUTE CPEACTBA EHTUTETA IITO YKIBY-
Jyje TauHe ¢puHaHCHjcke eBujeHnuje. OHe Takobhe yHampebyjy edukacnoct
IOCTIOBaa 1 MOACTUYY MOLITOBalbe HMPOIMCAHNUX YIPaB/badKUX IMOMUTHUKA
U TIpOLiefiypa, 3aKOHa, mpasuia u npomnnuca. EdukacHa nHTepHa KOHTpONA je
KaMeH TeMe/bal] yCIIeLHOT yIpaB/baiba. CucTeM MHTepHe KOHTpOJe Tpeba aa
IIOMOTHe /ja Ce CIIpede HeTaTMBHY PEBU3VjCKM Ha/Iasy 1 ia Ce YHAIIpeay Haa30p
Off CTpaHe MeHalIMEeHTa y IOTpeOHNM obnacTuma.’

PA3YMEBAE NPUHUUMNA NOAENE AYXKHOCTU

[Tomena By>XHOCTHM TpeACTaB/ba OCHOBHY K/byYHY MHTEPHY KOHTPONY U
jenHa je of HajTeXXux Aa cenocturHe. Kopucru ce fa ce o6esbenn fa rpemike
VUIU HeTIPaBUIHOCTH Oy Ay CIipedeHe UV OTKPMBEHe TPaBOBPEMEHO Off CTpaHe
0co6/pa y TOKY HOpMa/IHOT TOKa Ioc/ioBama. [Togena py>xHocTu 06e3bebhyje nse
HOoOUTH; IPBO, HAMEPHY IpPeBapy je MHOTO TeXXe M3BPLINTH 3aTO LITO je IHO-
TpebHO 1ypoBame (collusion-pocnyx, mypopame) ABe WK Bullle 0coba, Ugpy-
ro, MHOTO je BepoBaTHUje na he ce mponahu 6e3asnene (HausHe) rpemke.OHO
IITO je HajOCHOBHUje je /ja He Tpeba jeHa 0coba /ja MMa KOHTPOIY Ha JiBe MU

3 Impe o cucreMy MHTepHUX KOHTpona Bupery: Cranuminh, M., VIHTepHa KOHTpOIa U
peBusuja, Yausepsutetr Cunrugyuym, beorpag, 2014, str. 1-43.
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BuIIe pasa HeKe TPaHCAaKIMje MK onepanyje. MeHalIMeHT Tpeba fa paciofenn
OZITOBOPHOCT 1 Jja 611 06e36e110 YHaKPCHY IIpOBepy Ay>KHOCTH.*

VnycrpyjeMo Heke KOpMCHe IIpMMepe NpaBuia Koja ce OJHOCE Ha MOfeny
IY>XKHOCTI:

o Ocoba koja 3axTeBa (Tpebyje) KynmoBuHy pobe 1an ycayra He Tpeba ja
Oyne 1 ocoba koja ogobpaBa KynoBuHy (HabaBKy).

o Ocoba koja ofobpaBa HabaBKy pobe mn ycnyra He Tpeba fa Oyze 1 oco-
0a Koja BpIIM ycar/IalllaBabe MeCeYHNX (PUHAHCUjCKMX M3BELITaja.

o Ocoba koja ogobpaBa KyIOBIHY pobe 1y ycayra He Tpeba fa gobuje
Ly>KHOCT fia 9yBa YeKOBe.

o Ocoba koja BoiM 1 ycarnaliaBa pauyHOBOJCTBEHE eBUIeHIIMje He Tpeba
fia mobuje My>KHOCT Jla 4yBa YeKOBe.

o Ocoba koja 0TBapa MOLITY U IPUIIPeMa TUCTHUHT IPYM/beHIX YeKOBa He
Tpeba ga Oyzme 1 0coba Koja mpuIpeMa Iero3nr.

o Ocoba koja 0TBapa MOLITY U IPUIIPeMa TUCTHUHT IPYM/beHIX YeKOBa He
Teba f1a 6yae 1 ocoba Koja BOAY eBUCHIIN)Y IOTPaXKMBalba.

He Tpeba jenna ocoba ga 6yzne y moryhHocTu fia:
o VlHunupa tpaHcakuujy

« Opo6paBa TpaHCaKIVjy

o EBupmenTtupa (KmVXnu) TpaHCAKIUjy

e Ycarmamasa canma

Pykyje cpencrBuMa

e Bpumwu npernen nssemraja

YKONMMKO Heka 0coba MoxKe Jla HalIpaBU ¥ CaKpHje IPelIKe MIN HeIpaBuI-
HOCTU y TOKY 00aB/batba CBAKOJIHEBHUX aKTMBHOCTY TO 3HAUU Ja Cy BOj HO-
ieJbeHe MY jOj je JATIIPUCTYITHe KOMIIATUOVMTHUM JIy>KHOCTHMMA MJIY OATOBOP-
HOCTUMa.

Ilocroje yeTnpu I1aBHe KaTeropuje Ny>KHOCTU MIIM OBTOBOPHOCTH KOje ce
VICOUTYjy Kajla ce JUCKyTyje O IOfieNM AY>KHOCTM: ayTopusanuja (omobpa-
Bambe), YyBambe, eBIIeHTUPAbe I ycaraanraBame. Y UleaTHOM CHCTeMy pas-
nnunTe ocobe 61 obaB/pase CBaKy Of OBe YeTHpU IMaBHe QyHKIuje. [Jpyrum
pednMa, HeMOXe jeffHa 0co6a Ja ¥Ma KOHTPOJTY HaJ| IBe VM/IM BUIIE OBUX OJTO-

4  Internal Control - Integrated Framework, Committee of Sponsoring Organizations of the
Treadway Commission, COSO, September 2012., pp. 95-96.
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BopHocTu. IIITo je Heko cpefcTBO MpeHocuBuje Beha je morpebda 3a MpaBUIHOM
MIOJE/IOM 1IYKHOCTY, HAapO4YUTO KaJia e pyKyje ca TOTOBMHOM, IIPEHOCUBUM Ye-
KOBJMa U 3a/711XaMa.

Y cny4ajeBuMa rjje ce Ly>KHOCTY HeMOT'Y YIIOTITYHOCTH TIOJeTATI KOHTPOIe
3a yOrma>kaBame MM KOMIIeH3Vpambe ce Mopajy ycraHoButi. Konrpore 3a y6-
JlakKaBarbe MM KOMIICH3Parbe IIPefiCTaB/bajy JOAaTHe MPOoLlefype IIaHIpaHe
la ce CMamM PU3M KO Tpellaka My HempaBuaHocTu. Ha mpumep, yKonMmnko
Kipyrosoha 06as/ba 1 Ipollec ycarialaBama, eTa/baH Iperie] ycarialaBama
61 Morao ja o6aB/ba 11 JOKYMEHTYje CynepB13op fa 6u ce ob6e3bennIa gogaTHa
KOHTpO/Ia Haj HekoMmarubunuum ¢yukunjama. [logeny fy>KHOCTH je MHOTO
TeXXe MOoCTUNM y HeHTpaIn30BaHOM, KOMIIjyTepI30BaHOM OKpYKemy. KommeHn-
3upajyhe xoHTpose y Toj o6mactu 00yxBartajy n0o3uHKe (passwords), NpUCTyII
yIKUTUMA, JIOTOBE, 3aXTeBe 3a IBOCTPYKOM ayTOPMU3ALMjOM U HOKYMEHTOBaHe
Iperyefe yaasa/usnasa.

Tpapguunonanua nogena py>xHoctu y okBupy VT okpyxema je usBpuieHa
usmeby pasBoja cucrema u oneparuse. Oneparusa Tpeba ma 6yae ofropopHa
3a paj| CICTeMa 3a IIPOM3BOJIbY - CeM 3a pacnopebuBame npomeHa - u Tpeba
Ja MMa Majio MM HMKAKBe Bese ca IIpolecoM paspoja. OBa KOHTpoO/a yKJby-
Jyje orpaHMYema Koja CIpedaBajy olepaTope fa MPUCTYIe VI MOAUPUKY)Y
IPOM3BOJHE IPOrpaMe, cucTeMe nin nogatke. CIM4HO ToMe, 0cob/be 3a pa3Boj
crcTeMa Tpeba fja MMa BeoMa Masio KOHTAKTa ca CUCTeMMMa 3a IIPOM3BOJIbY.
HonemuBameM crieiudMYHUX Y/IOTa 3a BpeMe IIPYMeHe 1 APYTUX Ipoljeca Mpo-
MeHa, 0CO0/by OfTOBOPHOM 32 aIl/IMKaIlVIOHe CHCTeMe Y OHMMA OfTOBOPHMM 3a
OIlepaTUBY, MOXKe ce IPUMEHUTH oAroBapajyha momena fy>KHOCTI. Y BeTMKUM
opraHmsanujamMa MHore apyre gyHkuuje Tpeba ga 6ygy pasMoTpeHe ja 6u ce
obe3bennaa ogrosapajyha mogena Jy>KHOCTM 1 Ia OBe KOHTpoye Oyny AeTasb-
He. Ha mpumep, npuoputeTHN padyHu, Kao mTo cy Aministrator group i Super
User u UNIX-y, Mory MmoaudukoBaTy yaase 1or-a, IpUCTYIl JaTOTeKaMa I, Y
MHOTYIM CTy4ajeBUMa, Ia ce MOHALIAjy Kao OVJIO KOjyi KOPUCHMK MIN Y 6uIo
K0joj y1o3u. BaxxHo je orpanm4uTy 6poj mojeprHala ca OBUM IIPUOPUTETOM
Ha MMHMMYM. CopTBepCcKM anaTu cy Takohe Ha pacronaramy u Tpeba ga 6ymy
pasMoTepHU Jja 61 ce orpaHNYMIO oBnanrheme 1 a ce mpaTe akKTMBHOCTH II0je-
AVHAIIA ca IPUOPUTETHUM padyHMMa.>

5 Richards, D.A., Oliphant,A.S., Le Grand, C.H., Information Technology Controls, Global
Technology Audit Guide (GTAG), IPPF - Practice Guide, The Institute of Internal Auditors
(ITA), USA, March 2005., p. 6.
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3HAYAJ NOAENE AYKHOCTU

K/by4HM efleMeHT 3a ofjp>KaBame jaKMX MHTepHUX KOHTPOJ/A y BaIloj 06-
JIaCTU KOjée CIIpevyaBajy M OTKPUBAjy IIpeBape je NpuMeHa IofeNe Ny>XKHOCTH.
[Togena my>kHOCTM OOyxBaTa paspBajaie CHELUPUUHUX AY>KHOCTU Y HEKOM
ofpebeHOM HUKIyCy TpaHCaknuja (Ha IpUMep: TOTOBMHCKA IIPUMamba) TaKO
Za jemHa ocoba He o6aB/pa cBe obmactu Tor unkayca. Kaga ce mpaBuiHo npu-
Memyje CTBapa ce OfTOBOPHOCT KOJ] 3aIlIOC/IEHUX KOjU CY 3a[jy>KeHU 3a CIIelt-
¢duaHe 06macTy UKIIyCa U IOMa’Ke fla Cé CMabl IypoBambe (TOCIyX).

Jla 6m ce ocurypano ja ce HOCTUTHe HOfena AyXXHoCTu crnepehe obmactu
Tpeba pacropeuTy pasIUINTIM ocobama:

o OpobpaBame
e Kmwpurosopctso
o Yysame cpefcTaBa

e Ycarmamabame

Ha npumep, y unkaycy npumMarma rOTOBIMHE PaHUK KOj)i OTBapa HOLITY U
IIpuMa rOTOBMHY He Tpeba fa Oyzie OfroBopaH 3a offobpaBame WM KibJDKehe
TpaHCaKIyje Y padyHOBOACTBeHOM cuctemy. llITa Buire, pajHNK KOju IpuIIpe-
Ma Iemno3nuT He Tpeba fa Gyme OfrOBOpaH 3a eBUAEHTHPAE [JEII03UTa MM fId
06aB/ba ycarjalnrapame ca 6aHKOM.

Y nukiaycy roroBnmHCKuMX mahama pafHMK Koju omobpaBa dakType 3a
mahame He Tpeba ma Oyzie OATOBOPAH 3a KibJDKewe pakTypa y cuctemy. ITo-
pef Tora, paJlHMK KOjU je OfTOBOPAH 3a BpIIeHme IPOMeHa Y IJTaBHOM (ajiny
nobapbaya He Tpeba Aa Oyhe OATOBOPAH 3a ofoOpaBame MU eBUICHTUPAbe
mrahama go6aBpaunMa. Y uieaTHOM CIy4ajy jefjHO nnie He Tpeba ga ob6aBba
BIIIIE Off jeliHe Off HaBeJleHNX 00/acTu Ja 6u ce 0b6e3benyia MpaBuIHa HOfeNa
LY>KHOCTH.

MebhyTum, ToHeKa | MofieIa Ay>KHOCTY MOJXKe J1a Ce IIOKayke Kao 113a30B y He-
KMM 00J1acTMIMa ca MambUM Ofie/beblIMa I OTpaHMYeHNM OpojeM Kagposa. Yak
U ca MamyM 6pojeM 0cob/ba jolI yBeK je 3HauajHO MOAENMNUTHU JY>KHOCTH IITO je
Moryhe BuIlle ka0 Mepy 3acTpalluBama NpoTuB npesapa. Kaga mocroje myx-
HOCTM KOje ce He MOT'Y ITOfleIUTH Tpeba pUMeHUTY KoMIIeH31pajyhe KoHTporte.

Komnensnpajyha koHTpona Koja ce mpenopydyje IpefcTaB/ba JieTa/baH
CYIepBMU3OPCKY IIPeryief] OroBapajyhnx my>KHOCTH Koje 06aB/ba paHMK Yy Off-
pebenom nuknycy Tpancakiuja. CynepBusopcku mperief Tpeda ja 06aBy HeKO
KO HMje YK/bY4eH y Ipollefiype ofiobpaBama, KIbVDKea, YyBatba WU ycarya-
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IIaBama y IMKIYCy TPAHCAKIMja M Ha Taj HauMH ce obe3behyje HesaBucHOCT
JIMIIA KOje BPIUU IIPerIef.

PazymeBame 3Hayaja IIpyMMeHe IOJeNe JYXXHOCTU je BaXKHO 33 3aIUTUTY
cpencraBa Bame obmactu. Obesbeheme ma samocnenn mnobujy onrosapajyhe
IY>KHOCTH (3afjaTKe) 1 Koje MX IIPaBUIHO pa3aBajajy he momohu ma ce y Bamoj
o6/macTy yIpasba pUsMLIMMa M CMabe PU3UIY Off MOryhux mpeBapa.

ITopmerna By>KHOCTH IIpefiCTaB/ba K/bYyYHM €/IeMEHT MHTEPHE KOHTPOJIE, NIIAK
MHOTe OpraHm3aljyje 1Majy caMo IIpoBepe IOofesIe JY)KHOCTI HA 6UCOKOM HU-
60y. ITopena gy>xuocTn 0b6e3bebyje meTummyan mperies Kao feo YKYIHOT JC-
NUTUBama, 1 HpeaBubheHe cy nmporenype Koje Iy>KHOCTH Koje pasHe QpyHKIIMje
Tpeba mnn He Tpeba ga o6aspajy. Anu Ha Hecpehy BehuHa 0BMX Maio 4nHM fia
CIIpeyn IITa HeKY YIaH 0Co00/ba MOXKe a YIMHIL.

JemaH of OCHOBHUX ILyu/beBa JOOpOr (PMCKATHOT yIpaB/bama je MHTEpPHA
koHTposa. OHa je KJbyuHa y HenmpoduTHOM cBeTy Ifie bopx nupexTopa numa ¢u-
AyLMjapHy (3aCHOBaHY Ha IIOBepey) OATOBOPHOCT a obe3beny 1a ce OpraHm-
3all1joM yIIpaB/ba Y3 IIPaBU/IHE KOHTPOJIE 1 IIpPOBepe.

IIpaBuIHa HOfEIa JY>KHOCTH, MajJia OCHOBHA, IIPEJCTaB/ba fa/IeKO HajMoh-
HIfje CPeACTBO KOje PYKOBOACTBO JMMa Ha PACIIONaramy fia CIpedl ImpeBape u
rperuke. OBa nogena o6e3bebhyje na ocobpe cripeun mnm oTKpuje rperike u He-
IIPaBUTHOCTY IIPABOBPEMEHO Y HOPMAa/THOM TOKY IIOC/IOBAba.

[Topena gy>kxHOCTHU 00e36eh)yje nBe KopucTH:

o HaMmepny nmpeBapy je MHOTO Te)Ke M3BPUIMTH 3aTO IITO 3aXTeBa IIypO-
Bame (I0C/IyX) ABe WK BUIe 0coba; 1

« MHoro je BepoBarHuje ia he ce oTKpuTHU 6e3a3ieHe rpeuke.

OHo 1ITO je HAjOCHOBHUje je a He Tpeba jeHA 0coba ja MMa KOHTPOTY Hajl
nBe my Buile dasa HeKe TpaHCaKIjUje UM oneparuje. MeHayMeHT Tpeba fia
pacIiofie/yt OATOBOPHOCTH Aa 61 06e36e1110 YHAaKPCHY IIPOBePY Ly>KHOCTH.

YKONMMKO HeKa 0coba MOyKe Jla HaIlpaBU ¥ caKpHje IpelIKe MIN HeIpaBuI-
HOCTY Y TOKY 00aB/baba CBAaKOJHEBHMX aKTMBHOCTY TO 3HAUM Ja Cy B0j HO0-
ie/beHe VN jOj je IaT IPUCTYI HeKOMITATVOVIHUM TYXKHOCTVIMA VJIU OATOBOP-
HocTuMa. Hexn npumepu cy cnenehu:

PagHUK KOju... He Tpeba...

OrtBapa nowrty u nugocupa (ogobpa- | [la pyxyje roTOBHHOM
Ba) Y€KOBE
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ITpunpema fOKyMeHT JTa omobpaBa Taj MCTHU JOKYMEHT

Pykyje roToBuHOM OpobpaBa yeKkoBe;
Bopu 6narajuy;
ITpuma oy 6aHKe IPEIIKe VTN UCIIPABKE AEI03UTa

IIpunpema 6aHKapCKe [IeIIO3NUTE IIpuma o 6aHKe IpelKe UM UCTTPABKe;
Bepudnkyje roToBIMHCKa IPUMatba;
Bopu 6narajny;

O6asmpa dyHKIN)Y peBr3Hje

Iuctpubynpa dekoBe maTHor cnucka | [Ipumpema nudopmaruje (MHIYT) 3a IIATHY CINCAK

[Toperna By>KHOCTY ce MOXKe y LIMPeM CMUCTY K/Iacu(UKOBATH y YETUPU Ka-
Teropuje:

o OpobpaBame

o Uysame

o« Kmurosoacrso

e YcarlamaBbame

Y upeanHOM crcTeMy pasnmauTe ocobe 6u 06aBbase CBaKy Off OBe YeTHPU
r1aBHe pyHKUMje. [Ipyrum pedrma, He MOXe jefiHa 0co6a fja MMa KOHTPOJTY Haf
IBe WM Bulle oBUX oarosopHocTu. llITo je Heko cpemcTBO MpeHOoCKUBUje Beha
je moTpeba 3a MPaBMIHOM IOZIEZIOM JY>KHOCTH, HAPOUMTO Kazia ce pyKyje ca
TOTOBMHOM, IPEHOCVBUM Y€KOBMMA U 3a/1MXaMa.

HEKOMNATUBWUJIHE AYKHOCTU N BbUXOBA NOAEJNA

JemaH of HajBa>KHMjUX elleMeHATa CYCTeMa MHTepHe KOHTPOJIE je Iofiena He-
KOMIIATMOVTHUX Ay>KHOCTU. OHO IITO je GMTHO 3a OBaj IpOIIec je 3a/jaTak jja ce
yTBpfie ceToBH (TpyIe) GyHKIMja Koje cy HekoMmaTnbunHe. Kaga ce To yTBpAn
MOpajy ce mpaTuTy MoryhHOCTM npKcTyIa (AMpPEKTHOT ¥ MHAVPEKTHOT) CBAKOT
HOjeAVHIIA YUIM TPYIle Y OpraHM3anyju fa 6u ce o6e3bequio aa jemHa ocoba He
MO>Ke f1a MMa IIPYUCTYIA CeTy (TpyIy) HeKOMIATUOMTHNX PYyHKIHja.

Yecro mprkaBHe MONMTUKE 3aXTeBajy Ha PayyHOBOJCTBEHe TPaHCaKIMje
Oynmy omobpeHe y CKIafy ca 3fipaBMM yIIpaB/badyK/M IIpaKcaMa. JejaH off Hajoc-
HOBHUjUX aly MIAK HajBaKHUjM IPUHIMIA 3[PaBOT yIpaB/baiba je Mofjena
IY>XHOCTH.

[Topena fy>kxHOCTHM je 3Ha4YajHa 3aTO WITO 06e36ehyje mopmeny pasmmanTux
¢byHukiyja u gedunnnie opranrhema u ofroBopHOCTM 3a TpaHcakyuje. [logena
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IY>KHOCTY je 3Ha4ajHa 32 euKacHy MHTepHY KOHTpory. OHa CMamyje UMK Off
HOTPEIIHNUX 1 HEO[TOBAPajyRMX aKTMBHOCTI.

OcHOBHa IpeMuca Iofieie Ly>KHOCTH je [ja TojeAyHal; He Tpeba na Oyze y
HO3UINjI Ia MHULMPA, Of00paBa U Hmperiefa UCTy aKTUBHOCT. Takobe, pauy-
HOBOJCTBeHa QyHKIVja/pyHKIMja ycarjamaBama 1 QyHKI[Mja YyBama Cpefi-
craBa (Ha MpuMep: HOBIIA, 3a/1uxa) Tpeba Ka Oyny nogebeHe usMehy pasmman-
Tux ocob6a. Kazma nx ob6asspa ucra ocoba oHe ce Ha3MBYjy HEKOMIIATVOV/IHUM
LY>KHOCTVMA.

Hyscnocmu mpeba 0a 6y0y npasunto pacnodemwere usmehy nojeounaua.
JenHO Off IPUMapPHMX CPeACTaBa KOHTPOJIE je MOfie/la OHMX OATOBOPHOCTH MM
Ly>KHOCTH Koje 61, ako ce KOMOMHYjy, omoryhuie mojefyHIly fa eBUEHTIPA
1 06paay KOMIIETHY TpaHcakuyujy. [Tofena Ay>KHOCTI CMalbyje PUSKK Of Tpe-
IIaKa MIM HaMEePHOT MaHWUIy/INCalba Kpo3 mposepe yrpabene y penosuu moc-
TYIaK.

Ilomena my>KHOCTM IpeJCTaB/ba MHTEPHY KOHTPOMY KOja je IJIaHMpPaHa fia
CIIpeuy WIM CMamblU HacTajame 0e3as/leHNX Ipelllaka NI HaMepHUX IpeBapa.
OBo ce unHM 06e36ehuBameM fa jerHa ocoba HeMa KOHTPONY Ha AcBuMpazama
jemHe TpaHcakuMje.3aTo Tpeba 3HATM KaKO Y CBUM IIOCTIOBHMM IpOLleCMa IIpa-
BIJIO PacIOfie/IUTH Ay XKHOCTH. Y npenysehy MeHayiepu Tpebajy fa Te mpoueny-
pe/yImyTcTBa/MHCTPYKIUje JOKYMEHTY]y 3a CBaKU IIPOLeC U IIOCTIOBHY aKTUB-
HOCT, He3abopassbajyhu u nporjece y GyHKIMjU MHGOPMALMOHUX TEXHOJIOT V).

Kapa je pykoBame roTOBMHOM yIUTakby 9€CTO MUCIMMO JIa jé TO MECTO Ifie
je mogena Jy>KHOCTYM HajBa>kHMja 3aTO LITO TOTOBMHA IIPEACTaB/ba BEOMa JIMK-
BUJIHO cpencTBO.To 3Ha4M f1a je /ako y3eTy HOBAI] MIIOTPOIINTH ra 6e3 ocTa-
B/balba TPara rje je on orumao. CBako ofie/bermbe Koje MpyMa HOBYaHa CPefICTBa,
VMa IIpUCTyIia pa4yHOBOACTBEHUM eBI/[,I[eHLU/IjaMa, VIN UMa KOHTPO/IYy Ha[j He-
KOM BPCTOM CpeJiCTaBa, Tpeba a BOAM padyHa O MOfie/IN BY>KHOCTH.

Hexu npuMepy HeKOMIIATMOVTHUX [Iy>KHOCTH:

o OpobpaBambe TpaHCaKIVje, IPMjeM U YyBarbe CPeACTBa KOje je pe3y/ITaT
Te TpaHCaKLuje, UIn

o OpobpaBame TpaHCAKIYje I BbEHO KIbJDKEHbe Y IIABHOj KIbI3IL.
o Ilpujemuexona (mrahama Ha pauyH) n ofobpaBarbe OTIINCUBAA, UK

o TIpUjeM CpefcTaBa Ipuxofia (4eKOBM 1 TOTOBIHA) ¥ 0f00paBambe OTINCa
MOTpakMBamwa.

. YcarnamniaBamwe I/ISBeH_ITaja OaHKe U KIbUKerha y I‘}IaBHOj Kbn3u, nian

U HeHOHOBaH:e TOTOBIHE I yCarjlalllaBambe I/ISBGIHTaja 6aHaka
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o OpobpaBame mnahama fobaspadnma u obasmpate wiahama.
o Ilpujem HOBUX pajjHMKa 1 00pajia MIATHOTCIIMCKA

o OpobpaBarbe KapTuija 3a KOHTPOJIY Pa/HOT BpEMEHA U YyBarbe YeKOBa
3a ahame.

o TlocemoBame HeOTpaHMYEHOT NPUCTYIIA CPEACTBMMA, Pa4yHOBOACTBE-
HMM eBUJeHIIMjaMa U KOMIjYTePCKUM TepMUHAINMa ¥ IporpaMuMa.
Hanpumep: npuctynu Kopuiheme 4eKoBa Kao M3BOPHNUX HOKyMeHaTa
3a KIbJDKeme a HeKopuihemwe eBuaeHnyja (motBpaa) omnahamy.

[Topgena myxHocTu he camoorpaHmunTy mpobaeMe KOji Cy pesynTaT He-
KOMIIAaTHOMMIHUX Ay>KHOCTU. Moryhe je, Maga Huje BepoBaTHO, jja he mohm 1o
IIypOBamba JM YYMHUTY KOHTPOJHE Ipolefype HeepuKacHMM. MeHalIMEHT
Mopa fia BOIM padyHa 0 OfHOCUMa (IIOpOAMLIA U IpujaTesbu) 1 Aa Oyje OpesHo
no nutawy MoryhHocTu nryposama (focnyxa). Takobe, kaja je y nuramwy mana
TpaHcakuuja (II0cao) Huje yBek Moryhe nMaru J0BO/bHO 0c06/ba 3a IIPaBUIHY
IOJENy NY>KHOCTH. Y TUM C/Iy4ajeBMMa MEHaIMEHT MOpPa Ja MMa aKTUBHMUjY
yJI0TY ja 611 ITOCTUTAO0 IOfeNTy AY>KHOCTH, IpOBepaBambeM pajja Koju ipyru oba-
B/bajy. [loHekas, casHame fia he eBueHIIMje TpoBepaBaTy JPYTH je JOBO/BHO fia
CIIpey 3710yNnoTpeby cpencTaBa.

BepoBaTHO HajmO3HATMjU U HAjAPaMAaTUYHI)U IPUMED JIOIIE IIPAKCe MOfeNe
Iy>)KHOCTH je 610 Kpax Barings 6aHke Koja je moxxusena cioM 1995. roguse ca
ryouTKOM y Tpropamy off £827 MymoHa of crpaHe Nick Leeson-a. JleecoH je y
CTBapy Mo ABOCTPYKY ynory y Barings-y xao Floor Manager y Tprobamy Ha
Singapore Monetary Exchange i kao Head of Settlement Operations ca mogHo-
memeM usBemnTaja Jlonmony. OBe cyko6/peHe ynore cy omoryhuie Leeson-y fma
IOKpUBa ¥ 3anucTa noseha cBoje ry6uTKe TOKOM M3BECHOT BPEMEHCKOT Iepu-
ozia. JJakne, bapuurc 6aHKa je MMaaa JoBeKa KOji je BOAMO PadyyHOBOJICTBEHE
cucreMe (back office — open 6anke 3a obpany nHpopmalnuja 1 obaB/bame aj-
MMHUCTPATVBHUX IOCTOBA KOjJ Ce OJHOCE Ha KYIOIIPOAajy aKiuja nm 6aH-
KapcKe YCIIyTe) ¥ MMao JO3BONy 3a obaB/bame Kynomnpopaje. OH ce 6aBuo Ky-
HOIPOJIAjOM ¥ MOTA0 je pehy /byuMa y padyHOBOACTBY KaKO Jla eBUEHTUPAjY
Kynonpozajy. OH je 06aB/bao u TprosuHy (front office) 1 BOEMO pauyHOBOJCTBO
(back office). OBo je mpuMep 3a HELITO LITO Ce He Tpeba pajuTH, OFHOCHO OBO je
npo6ema pasjgBajama TyXHOCTIL.®

6 Haryes, R, Schilder, A., Dassen, B., Wallage, P., Ilpuanunu pesusuje, Mehynaponna
nepcriektusa, Riks Hyes, McGraw-Hill International (UK) Limited, ITpeBoy Casesa
pauyHoBoba u peBnusopa Penybnmke Cpricke, 2002. ctp. 305.
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T'ocniopyn JleccoH je cBOjUM KYNONpPOJajHUMM TpaHCaKIMjaMa HaIpBHUO je-
faH uin fBa ryoutka. Tu ry6uum ¢y OTHMLUIN Ha IIPUBpPEMEHM, IIPOa3HN pa-
qyH. [lo6umy cy 6p3o oTuiam Ha Apyry crpaHy. Huko Huje mokyiiaBao fa
cakpuje Taj mpuBpeMeHu pauyH. ETo HeocTraTaka. ETo nomier KOHTpoHOT OK-
pyxema. Hucy usspiuena ycknahupamwa. HeocTaum cy BesaHu 3a pasiBajame
AY>XHOCTH. A peakumja ynpase? Huko To Huje HIOKpeHyO Ha BUIIMM HIMBOMMA
yIpas/bama.

I'y6unu Leeson-a cy 6nenn y nopebemy ca Jepome Kepsuen-om y Societe
General 6an1y re cy ryounm nsnocunu £4 munujappe. Kao pesynrar rora 6an-
Ka je Ka>kmeHa ca €4 MmunoHa 2010. roguHe off cTpaHe GpaHIYCKIX pPeryaaTop-
HUX Tesla 300T IPOIyCTa Jla IIPUMeHM IIpaBIHe KOHTpoJe, a Kepser je mo6mo
Tpu TOAVIHE 3aTBOPA.

dakTopy Koju HETaTMBO yTUYY Ha MOJENY Ay>KHOCTM:

1. Tlocrojehe xoHTpOIE ce He KOpKCTe Ha epUKacaH HAYMH — HA IIPUMep,
Kafla jefiHa ocoba ImpumpeMa MauI jior a apyra obpabyje nmnahama, me-
HO3MTHA KapTHUIla Ce MOXKe IPUIIpeMaTy any epUKaCHOCT HOfeNe LyoK-
HOCTM je MUHMMAa/THA YKOTUKO Ce He MOTY YIIOPEeRUTH JIOT TOTAJI 1 fie-
HOCUT TOTAJL

2. CynepBM3OpCKU IIperse]] 3HaYajHUX JOKyMeHaTa MM aKTMBHOCTY He
IIOCTOjM VTN Ce He IIpUMelbyje Ha KOH3UCTeHTAaH HauMH.

3. 3amocneHu umajy opnamhemwe ga Herupajy (Ofpudy ce, IOHUIITABA]Y)
yCTaHOB/beHEe KOHTPOJIE; 4eCTO jeflaH WIaH 0co6/ba MOXKe MIMATU OBO
opnamheme y MHa4Ye 3[paBoM CUCTeMY. [JOKyMEHTOBAaHU HA30p Of
CTpaHe BuUILel HMBOA MeHalIMeHTa he momohn fa ce cmamu moryhHoct
3noynoTpebe.

4. DBesbemHocT MHPOpPMaNMja U TPaHCAKIINja MOXKe OMTY YIPOXKeHa YKO-
JIMKO Cy JIO3MHKe (passwords) 3ajeHUYKe.

5. Ocob/pe MOXe fla IPUXBATY HEKOMIATUOVIIHE TY>XHOCTU HPUIMKOM
HOIyHhaBamba 3aXTeBa 3a YIPakibeHa pajjHa MecTa WU 3aMeHy 6orec-
HUX paJHMKa.

PA3BUJAKE MOAEJIA NMOAEJIE AYXKHOCTU

Ilopena Jy>KHOCTH IIPeCTaB/ba OCHOBHM MPUHIIUII CUTYPHOCTH KOJUM Ce
06e36ebyje ma jemHa ocoba Hema MmoryhHoCTM Aa 3m0ynoTpebu opnamthemwe nan
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HallpaBy 3HauajHe rpelike. Takobe, Mo3HAT Kao “Tiofesa Ay>KHOCTH WU “TIO-
fena opnamhera’ 0Baj ONMLITU NPUHUKI AedUHNIIE Aa je HOoTpebaH TOCmyx/
rpemuka nsmeby ogpehenor 6poja /pyan ma 6u ce 3noynorpebuo (yrposuo) of-
pebenn nponec. Hujenha ocoba He Tpeba a nmao Braurheme fa Ipoyspokyje
mTeTy HacTynajyhu camocranso. OBaj npuHIUI 6e36€fHOCTY HItje OTpaHNYeH
CaMo Ha KOMIIjyTePCKe CHCTEME U KOPVICTH Ce y CAaBPeMEHOM JPYLITBY BeKOBH-
Ma.

INopena py>KHOCTY NpeAcTaB/ba K/bYyYHM KOHIENIT MHTepHe KOHTpose. He
Tpeba jemHa ocoba ma MMa KOHTPOJIY HaJ LIEMIOKYIIHOM TpaHcakiujoM. JJyx-
HOCT 1 offoOpaBama, 4YyBama CpefiCTaBa U eBUIeHTpabe Tpeba ja 6yay oxro-
BOPHOCTU TpU pasnmmuuute ocobe. Jly>KHOCTU ce cMaTpajy HEKOMIIATUOV/IHUM
YKO/IMKO jegHa 0coba MOXKe Ia HaIpaBM ¥ CaKpuje TPelIKe ! HelIPaBUTHOCTH
y TOKy 00aB/bama CBAKOJJHEBHIX aKTUBHOCTY @ Jja C€ TO HEOTKpUje. YKOIMKO
Huje Moryha ajiekBaTHa IOfiesIa [y>KHOCTHM 300T HelocTaTKa 0cobsba, OfMOpa,
UTJ, OHZA Tpeba Ja IOCTOjM MMCAaHNU JO0Ka3 0 noBehaHOM Haj30py Off CTpaHe
CyIlepBM30pa.

dopmanHa opraHusanyja mofene Sy>XHOCTM Ce He CMe 3a00M/IasuTy He-
(dbopManTHOM [JHEBHOM CTPYKTYpoM. HeorpaHuyeHn IpucTyI pauyHOBOJCTBE-
HUM eBUJEHIMjaMa, KOMIIjYTepCKMM TepMIHAIMMa M CPeACTBUMA, 33jeJHO ca
yHaIpey IOTINMCAaHUM obpaciyuMa, ogobpasamwy nocie gorabama, HOBUM paji-
HUIIVMMA, ¥ IPOMeHN y Ipolieaypama he cmaburu popmanHy cTpykTypy.

ITocroju pusuk kaga uMare ocoby ca IOTIYHUM IIO3HAaBalbeM U pasMe-
BambeM IIe/IOKYITHOT cucTeMa. 360r Tora Tpeba BOLUTYU padyyHa IPUIMKOM Ce-
JIeK1Iyje IojefuHaIa 3a 00yKy Kajja OHa 00yXBara JiBe Off IPETXOHO HaBeJeHIX
obmactu. Paguuny Tpeba fa 6yny yHosHaTy ca y>KHOCTMMA Koje ce OFHOCe Ha
KOHTPOJIE I MUILJbEHEM KOje CTOjU 132 HbUX.

[Tomeny my>KHOCTU je Te>ke MOCTUNM y IeTpanu30BaHOM, KOMIIjyTepu3o-
BaHOM OKpyxemy. [loTpebHe cy kommeHsupajyhe KoHTpose, Kao MITO Cy mac-
BOpAu (naccwopdc), MpUCTYI yIIUTUMA, TOTOBM, eAUTOBabE YeKOBa, IBOCTPYKA
KOHTpOJIa 0fj00paBama, M3BEIITAjY O M3y3elMa, U Hperefy yrasa/usnasa.
KonTporne koje cy moBesaHe ca IMacBOPAVMa YK/bY4yjy pasanMynuTe HUBOE Iac-
BOp/ia, IEPUOANYHO IIpecTajabe BAXKHOCTU (MCTUIABke Ba)XXHOCTM), Opucame
Kajla IIpecTaHe PaflHM OGHOC paJHMKA, ¥ NEPUOANYHO ITIOHOBHO JIOTOBaMbe Y
ToKy pgaHa. [Togena gy>xHoctn y okBupy YT ofe/berma npefcTas/ba BaXXHY KOM-
[IOHEHTY 3aIUTUTE CPeACTaBa U 3HAYAjHUX eBUICHI]a.

ITopena my>KHOCTM MOXe CaMoO Jla orpaHm4yM MOryhHOCT cTBapama Ipo-
671eMa Koju HacTajy 360T HeKOMAaTMOMITHMX AyXKHOCTH. Moxke ohu fjo mrypo-
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Bama Koje IOHMIITaBa nocrojehe KoHTponHe mpouenype. MeHayep Tpeba fa
Oyze ymosHat ca ogHocuMa n3Mebhy pagHmKa, Kao 1 OfHOCKMA BaH mpenyseha,
u fa Oyze 06a3puB Kajga cy y nutarwy MmoryhHocTu myposama.Oarosop Ha mnma
MOpajy /ja pasMOTpe IMPUHIINII HOfe/le TY>KHOCTHU Kajja ITaHUpajy u geduHm-
Iy Jy>KHOCTM Ha OCnoBuMa. Mopajy fa mpuMeHe mporece 1 KOHTPOIHE MPo-
efype Kojuma ce, 1o Moryher cremena, Bpiy pacrofena Jy>XHOCTH usMehy
3aII0C/IeHNX 1 KOje 00yxBaTajy edpmkacaH Ha30p aKTUBHOCTI U TPAHCAKIHja.
ITogena By>XHOCTH NpeACTaB/ba IIOCeOaH 13a30B 3ajeAMHNLIE Ca MaIUM OpojeM
sanocneHux. Kajja ce oBe QyHKIIje He MOTY HOZIE/IUTI Y TOM C/Iy4ajy ce Mopa
BUIIE OCTAalbaTyl HA aiMUHNCTPATUBHM HaA30p. 3axTeBa ce AeTa/baH CyIep-
BU3OPCKN IIperyie; Kojyu YK/bydyje GuHAHCHje, 3anuxe U Apyra CpeacTBa Kao
aKTVMBHOCT KoMITeH3upajyhe KoHTporte. YcrocTaB/barbe IPUHINIA Pa3aBajamba
,T.[Y)KHOCTI/I Ha HI/IBOY opraHmsauI/Ije " Ha HI/IBOY AKTMBHOCTH, OOHOCHO HA BU-
COKOM HVBOY ) Ha HIDKJM HMBOVMA 0b6aB/ba ce IIpeKo Tpyu Kopaka. Mozen 3a
CMamere pPU3NKa KPO3 KOHTPOJIe TIOfiefie AY>KHOCTH ce fepmummre Ha crnepehn
HA4YMH:

1. Iloyernm ca QyHKIMjOM Koja je IpeKo MmoTpebHa, anu je MOTeHIIVjaTHO
TOJITOXKHA 3/I0yTIOTPeO.

2. Tlomemutu Ty QyHKIMjY y ofBOjeHe dase off KOjUX CBaKa je HOTpebHa 3a
Ty pyHkuujy nwin 3a opnamheme Koje omoryhasa jja Ta pyHK1Mja Oyzne
3noynorpe6dbeHa. PyHKIMja TaKo HOfe/beHa Ce Ha3MBa IMKIYCOM.

3. JopmemuBame cBake pase pa3mm4nToj 0coOM My oprannsanuju. Pasmm-
9UTU EHTUTETN 006aB/bajy CBOje MmocebHe yIore y OBOM LMKIIYCY, U HaJ-
3UpYy M OT'PAaHNYABA]jy jeSHM Apyre KopuurhemeM orpaHndema Mehycoo-
HOT MJIeHTUTeTa(MHTEepPIIapTy MHTETPUTY LIOHCTPANMHTC), a 61 yIpaBo
ob6aBpanu cBoje ofrosapajyhe yrore.

OBaj MofieTT ce MOXKe HasBaTI U CTPATETVjOM 3aXTeBa HeKOHCIIMPpaIHje I0-
1ITO 3710ynoTpeba onanthera 3axTeBa ABa WIN BUILE OfjBOjEeHNX €HTUTETA fja
6y mryposau (61IM y JOCTyXy)-HIjelaH eHTUTET He MOXKe CaM Jia 37I0yIoTpe-
6u oBnamheme koje Ta QyHKIMja 3aXTeBa.

IlITo je Behu 6poj /byAU KOjU je MOTPEOHO aHTaXKOBATU y HEKOM IPOLeCy
Mama je BepoBarHoha jja he mohm fo rpemke mnn npesape. [Ipyru paxropn kao
IITO je IOfe/a 3ajjaTaka PasaMINTUAM Ofe/bermuMa ¥ QUIMIKUM JTOKaLujaMa
MOXe, TaKoDe,a HoIprHece CMaberhy MHXePEHTHOT PU3MKA.

OBaj Mozern nogpiesie My>XKHOCTM je KOPUCHMjU 3a OIacHe (QyHKUMje-PyHK-
I1je Koje MOofpasyMeBajy ia ce IoceAyjy opnamherma Koja MOI'y OMTHI 37I0yTIO-
Tpeb/beHa. 3a TakBe QyHKIUje LieHa 370ynoTpebe je sHaTHO Beha of LieHe MTO
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ce TIOHeKaJ| IPOIYCTH Ja ce mpuMeHn oba ¢yHkuuja. OBaj mopen yHampebyje
MHTErpuTeT (KOPEKTHOCT) (PyHKIUje M KpeAMOMInTeT NHCTUTYLUje KOoja UM
3axTeBa oBjalherme, Ha padyyH (HaywTpO) mbeHe e(UKACHOCTH, IPaBOBpeMe-
HOCTH, M1 TIOy3JaHOCTH (Tj.pasmautocTy fa he gpyHkumja yak yommre 6uty
npuMemeHa). Pesynrar cy nBa Hajseha nprmepa Mopena mogpene JyXKHOCTH —
CTPYKTyMpame B/IaJia, ¥ yIpaB/bambe HOBIEM y OpraHu3aIjaMma.

IIpumepu nogene Ay>KHOCTU:

Ocoba koja Hapy4yje KyoBUHY pobe minu ycnyra He Tpeba ja 6yze oco-
6a koja ofoOpaBa Ty KyIIOBMHY..

Ocob6a koja oobpasa HabaBKke pobe vy ycayra He Tpeba a 6yae ocoba
KOja BpIIY ycaIjlalllaBalbe MeCeYHNX (PUHAHCUjCKMX M3BEIITAja.

Ocoba koja ogo6paBa KymnoBuHY pobe miu yciyra He Tpeba jja gobuje
OfiTOBOPHOCT 3a UyBarbe IeKOBa.

Oco6a Koja Bou 1 ycarjaliaBa paq4yHOBOACTBEHE eBUeHIIje He Tpeda
fia Oyze 3ay>keHa 3a 4yBatbe YeKOBa.

Ocoba Koja mpuMa IMOUITY ¥ MPUIIPeMa INCTUHT IPUM/bEHIX YeKOBa He
Tpeba fa Oyzme ocoba Koja cactapjba (IIpuUIIpeMa) Jero3uT..

Ocoba koja mpuMa MOUITY ¥ MPUIIPeMa IMCTUHT IPUM/beHIX YeKOBa He
Tpeba fa 6yne ocoba Koja BOAM eBU/eHIMje ITOTPaXKBamba.

He Tpe6a jemna (rcTa) ocoba ma: MHMIMpa TpaHCAKLM]jy, ofoOpaBa TpaH-
CaKIINjy, KIbVDKM TPAHCAKIIN]Y, ycarialasa canfia, pyKyje CpeacTBIMA, perie-
7la U3BeIlTaje.

Hamnomena: Ilorpe6Ho je 6ap xBa mapa oumujy 3a CBaKy TpaHCaKIujy!

TaMmo rze ce pu3MK OLleHM Kao 3HA4ajaH U HaBe[eHU NPUHLNIIN 3aXTeBajy
na 6yny yHanpehenn (ojauann) npumemyjy ce cnenehn gogatau dakropu:

a)

b)
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[ToTyHa OATOBOPHOCT Ja HM3 (PMHAHCUjCKM IOBE3aHMX TPaHCaKIuja
Oyzie JOCTaB/beH IBOjUIY VIV BUIIE YIAHOBA 0COOba VN Ofie/berba.

PerucrpoBame npujema, U3aBamba 1 Kopuirhemwa CBUX IPeOCTaINX Ji0-
KyMeHaTa (Ha anmpy), Toce6HO YeKOBa U KIbUTa IpUMamba.

VHTepHa peBM3Mja je OfTOBOPHA 3a KOHTUHYMPAHO UCHUTHBaIE U
[poy4YaBarbe CucTeMa NHTepHe KOHTposie. O HeNmoLITOBaky YTBpheHnx
Ipollefypa ce AUPEKTHO MHPOpMUILle HaIeXXHV PYKOBOAVIIAL] PEBN-
3upaHe 0071acTH, TeHEpPaTHU JUPEKTOP, HA/[30pHI/YIIPaBHU OfOOp U
opbop 3a peBU3;jY.
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MHore koMnaHuje 1 6aHKe MMajy HpoOlefiype WIN MHCTPYKLMje 32 KOH-
TPOJIHY IIPUHINII TTOfesNe Ay>xHocTu. University of Wollongong je noxeo cBojy
CMepHUIY pasfBajama Hy>kHOCTU (Segregation of duties guidelines). Y woj cy
HaBeJIeHe TauKe I7ie Ce 3aXTeBa pPasiBajarbe NY>KHOCTY (CTpaHa 2 1 3 HaBefjeHOT
TOKYMEHTa), HuTar:’

“Y cnepehem cy cymmpane ¢pyHKIUje K/byYHUX [IOC/IOBA T7ie Cy HEOBO/BbHA
OliebUBamba U Iie Ce 3aXTeBa IOfie/Ia AY>KHOCTH:

KopucHuiuma xoju nMajy NpUCTYI CacTaB/balby Halora 3a HabOaBKY
VN KibVDKerbe (pakTypa 3a Iiaharwe Hitje JO3BO/bEH IPUCTYII A TOAA)Y
WIN Memajy eBUeHIuje y ofroapajyhoj kmusu. [la 61 ce oBo onakIma-
710 yBefieHa je pyHK1uja KonTpone kopucHuka mnahama (Payee Control)
y JDE.

MebyTum, KOpUCHMLM KOjU MMajy NPUCTYIl CacTaB/bamwy (akrypa
NOTpaXkMBama Cy cadyyBa/iu IPUCTYI Jja JOJajy U Merbajy eBUfieHIje
0 KJIMjeHTy y ofiroBapajyhoj Kmsusn. YHUBep3UTeT CXBaTa I MPEIo3Haje
(IpuMa K 3HamwYy) pU3MK IIOBE3aH Ca OBUM IIOCEOHNM HEJOCTATKOM I10-
mere.

Ocobrbe Koje cacTaB/ba HajIoTe 3a KYIOBIMHY He CMe [a ofobpaBa Te Ha-
jore, Tj. 0coba He3aBJCHA Off CacTaB/batba HA/IOTa 3a KYIIOBUHY CMe Ja
omobpaBsa Te Hajore.

Oco67be Koje cacTaB/be Hajore 3a KYIIOBUHY MOXKe fla 0foOpaBa npujem
pobe 3a Te nopyy6une. Mebytum, TaMo rie gonasu Ko MpoMeHe IpBO-
OMTHOT HaJIoTa 3a KYIOBMHY by MOpa fia 07o6pu ocoba He3aBUCHA IITO
ce TuYe IpOMeHe HaJora.

Oco06sbe koje KIbVKM PaKType AyroBama He cMe Aa ofobpasa miahama
tux ¢akrypa. Ocoba He3aBUCHA Off poLjeca KibVKea pakTypa cMe fa
opobpasa mnahama Tux pakrypa.

Ocobspe koje cacTaBpa (paKType MOTpakuBamba MOXKe Takohe fga 00-
pabyje nsBozme o omoOpemyMa (LpeAUT HOTEC) M OTIMCE AYTOBambA.
MebyTuM, oBe TpaHCakIjuje ce IOTKPEN/bYjy MOKYMEHTALMjOM KOjy
MOTINCYjy oBnamheHa aMUIa Koja HeMajy IpUCTYIIA cacTaB/bamwy ¢ak-
Typa MOTPakKMBamba.

Oco6be Koje cacTaB/ba ITTABHE THEBHUKE 1 [PYTe CUCTEMCKe JTHEBHIKE
He cMe a offjo6paBa Te [HEBHMKE 3a KIbJDKeme y ITaBHy Kjury. Ocoba
He3aBJCHA Off IIPOLieca CacTaB/batba JHEBHUKA CMe [a Of00paBa Kibl-
JKerbe HeBHMKA.”

7 Segregation of duties guidelines, University of Wollongong, pp. 2-3. http://www.uow.edu.
au/about/policy/UOW058625.html, npucrymmeno 1.03.2014.
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Y mMHorum opranusanujama Hehe 6utu moryhe pacropenntu cBe HaBefieHe
¢dyHKLMje pa3muunuToM 0co6/by. Y BehuHM cnydajeBa Huje MOTpe6HO pacHope-
nntu pyukumje n3mely Buie ox fBe Tpu ocobe.

[Tomena My>KHOCTY Ce MOXKe TOjeHOCTABUTI YKOMUKO je Moryhe reHTpa-
NM30BaTY U3BpIIaBabe U eBUCHTUpambe QYHKIUja Koje Tpeba 1a 06aBu ocobda
Koja HeMa oBjanrheme fa ogobpaBa TpaHcakuuje. 3Hauy, ocoba kKoja ofobpasa
TpaHCaKIIMjy HUKaZla He MOXKe [ja M3BpIIaBa MM €BUJEHTUPA TPAHCAKLIN]Y, U
ako mmahama ogobpasa Tpehe nuije y oM crydajy Tpeba a HocToju ajjeKBaTHa
Tofie/a AY>KHOCTHL.

Y opraHusanujama rje mocroju Behu pusuk of rpemaka uim mpesapa 36or
HefIOCTaTKa IIofiesie Iy>KHOCTY YIIPaBHO Teyo (0f00p) MoXe CMaTpaTy OAToBa-
pajyhuM na MMeHyje oAroBOpHOT PyKOBJMOILIA 3a yOnaxkaBamwe oBor oehaHor
pusuKa.

3AKJbYYAK

OCHOBHU IIM/b KOHTPOJIA TIOfie/Ie AY>KHOCTH je Jja He Tpeba jemHa ocoba aa
VIMa IPEKOMEPHY KOHTPOJIY HaJl jefHMM MM BUILE 3Ha4ajHKX Impoueca. [Togena
LY >KHOCTH je 3Ha4YajHa 3a epUKACHY MHTEPHY KOHTPOJTY 3aTO LITO CMambyje pu-
3K Off 'pelllaka 1 HeofiroBapajyhux pagmu. [Tomaske 1a ce 60pu mpoTuB neBapa
obecxpabpuBameM LIypoBama. YoIITeHo, cnefehe pyHkumje Tpeba pacnope-
AWUTYU Ha pas3nnduTe ocobe: ofoOperme, pauyHOBOACTBO/ycarallaBame, YyBabe
cpefcTBa. 3aXTeBa Ce JleTa/baH CYIepBU30PCKM IIperief] OfAropapajyhux akTus-
HOCTM Kao aKTMBHOCT KOMIIeH3Mpajyhe KOHTpoe yKOIUKO ce oBe (yHKILMje
He MOT'y IOfie/INTY MambuM ofeberyMa. Kaja je jerHa ocoba aHraxopaHa Ha
KOHTpO/IaMa IIPUCTYIIa, Ha IpuMep, Ta ocoba He Tpeba na 6yne y moryhHocTn
ia ceOu jofiey IpaBa, a 3aTUM 00aBu aKTUBHOCT. CIMYHO TOMe, OHA He Tpe-
6a ya O6yzme y moryhHocTH Jja 06aBM TpaHCAKINjy a 3aTUM Jja U30puIle TOrOBe
(MucTmHre) Koju IMpeAcTaB/bajy TPAr Te AKTUBHOCTI. YMECTO Tora Tpeba M3Bp-
IIVTY IIPaBUJIaH Iperie]i IIpoLieca U pa3gBOjUTH UX a OV ce CMabUIN PUSULIN
Be3aHM 3a ofjpeheHm mpolec koju Oyzie yrpo>keH 3I0HaMepPHO MM KPO3 JbYACKY
TpeIKY.

JenHa cTapa IoC/IOBUIIA KOja I/Iacu “007be CIIPEYNTI HeTO IeYUTI IpecTa-
B/ba CTaB KOjU Ce MOfIjefHAKO OJTHOCY Ha IIOCTIOBHO OKPY’KeHe U Ha CBAKOJHEB-
HY kuBOT. [Tofiena (HeKOMIIATOMIHNX) AY>KHOCTY jeé OCHOBHO YIIPaB/baukKo
CPefiCTBO KojuM ce obe3behyje ma samocneny 6yay 3acTpalleHn Kajja Cy y In-
Tamy IpeBape U1 310ynoTpebda cpencrasa. [lorpe6HO je 6UTH Ma>k/BUB MPK-
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JIMKOM aHa/lIM3e CBake CUTyaluje fa 6u ce 06e36eA1Io fa mofena Ay>KHOCTU
Oyzie eKOHOMIYHA/KOPYICHA 1 [1a 0CO0/be CXBATH [a je 37;paBO KOHTPOIHO OKPY-
XKerbe pajiyl BJXOBe 3alLITITE U 3aIlTUTE BIXOBEe OpraHu3aluje.

Ila 6u ce cMambyO PUBKK Off TPELIaKa, IITeTe VIV IOTPELIHMX PA/IbU Y PU3MKA
Jia ce He OTKPYjy TaKBM IIpobyIemMy, He Tpeba jeHa 0coba MM TUM fia KOTPOIITY
cBe K/byuHe (hase TpaHcakuyje v gorabaja. Hero Tpe6a mopemuty fy>xHOCTI
U OJTOBOPHOCTM CMCTEMATCKV Ha M3BecTaH Opoj mojepuHana ga 6u ce ob6es3be-
VIO TIOCTOjatbe e(MKACHNUX IpoBepa 1 6ytanca. KibydHe Hy»HOCTH YKIBYdyjy
ayTOpU3aLMjy ¥ eBUJICHTUPatbe TPAHCAKIMja, OOpany ¥ Iperyief; WIN PeBU3NjY
TpaHcakuuja. [locnyx, MehyTim, MoXKe yMambUTI VIM YHULITUTY epUKaCHOCT OBe
aKTUBHOCTY MHTEPHe KOHTpose. Maja opraHmsarija MOke IMaTy BeoMa Majiu
Opoj 3amoceHnx ja 6u y HOTIYHOCTY M3BPIUMIN OBY KOHTPO/Y. Y TaKBUM CITy-
JajeBMMa MeHAIIMEHT Mopa fia 6yzie CBeCTaH pu3MKa U fia MX KOMIIEH3Yje JPYTUM
KOHTpO/IaMa. PoTupame 3aIl0C/IeHNX MOXKe Jja IIOMOTHe fia ce 06e36ean fia ce He
6aBu jemHa ocoba CBMM K/BYy4YHVM acIleKTVIMa TpaHCaKIyja 1 forabhaja 3a Hermpo-
IJICHO Yk Ttepuof. Takobe, oxpabpuBarme nmn 3axTeBarbe TOAUIIBIX OMOpa
MO>Ke JIa CMatbyl PUSNK IPUBPEMEHIM POTHPabeM Ty>KHOCTIL.

SUMMARY
ESTABLISHMENT AND IMPORTANCE OF CONTROL
PRINCIPLE OF “SEGREGATION OF DUTIES” FOR
MANAGERS AND FULFILLMENT OF COMPANY GOALS

One of the most important elements of an internal control system is the
segregation of incompatible functions. Segregation of duties entails separation
of specific duties in a given transaction cycle so that not one person performs
all the areas of that cycle. When properly enforced, it creates accountability
among employees who are responsible for specific areas of the cycle and it helps
to minimize collusion. Management establishes and maintains a system of
internal controls in the entity. Its duty is to develop an adequate model for the
establishment of the principle of segregation of duties in all key areas, both in the
lower and higher levels of management.

Key words: internal control, segregation of duties, auditors, managers,
accounting

193 8



M. CTAHMLLWVT, A. BACUJbEBU R YCNOCTABJbAHE 1 3HAYAJ KOHTPOJTHOT ...

JINTEPATYPA

1. Haryes, R., Schilder, A.Dassen, B., Wallage, P.IIpunnunupesusuje,
MebyHnapopnna nepcnekrusa, RiksHyes, McGraw-Hill International (UK)
Limited, ITpeBop CaBesa pauyHoBoba u pesnsopa Peny6nuke Cprcke, 2002.

2. Internal Control - IntegratedFramework, Committee of Sponsoring Orga-
nizations of the Treadway Commission, COSO, September2012.

3. Richards, D.A., Oliphant,A.S., Le Grand, C.H., Information Technology Con-
trols, Global Technology Audit Guide, The Institute of Internal Auditors,
USA, March 2005.

4. Segregation of duties guidelines, University of Wollongong, http://www.uow.
edu.au/about/policy/UOW058625.html

5. Crannmmnh, M., VInTepHa KOHTpO/Ia ¥ peBU3Nja, YHUBep3uTeT CHHIUYHYM,
beorpap, 2014.

RESUME

Segregation of duties is a form of key internal control and one of the most
difficult to achieve. It is used to ensure that errors or irregularities are prevented
or detected in a timely manner by the staff during the regular course of business.
An organization’s structure should not allow that the responsibility for all aspects
of processing data rest upon one individual or department. The functions of
initiating, authorizing, inputting, processing, and checking data should be
separated to ensure no individual can make an error, omission, or some other
irregularity and be in a position to conceal the evidence. Organizations face
great challenges in implementing, retaining and managing their Separation of
Duties controls. Pressure to streamline processes and generate profits can mean
that essential management controls like separation of duty are often neglected,
particularly with large staff turnover, outsourcing, business acquisitions,
mergers, etc.

Segregation of incompatible duties is a basic management tool to ensure
that employees will be deterred from committing fraud or misappropriation
of assets. Caution should be taken to analyze each situation to ensure that
segregation of duties is cost efficient and that employees realize that a sound
controled environment is important for their individual protection as well as for
the business organization.

OBaj pag je npMbeH 25.03.2014. a Ha cacTaHKy pefakLmje yaconmca
npvixsaheH 3a wramny 14.05.2014. roaviHe.
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Avnn. nnr. BpaHko Mapkosuh?
Aksiom Softver Development d.o.o beorpag

OPTAHU3ALUMNOHE NHOBALIMJE KAO ®AKTOP
JAHAA KOHKYPEHTCKE NMPEAHOCTHA
MNPEAY3ERA Y PENYBJIMLUU CPBUIN

CAJKETAK: [mobanmsanmja, 3Hame ¥  IIPOMEHe,
HpeCTaB/bajy ~TPU  OCHOBHE  [eTEPMUHAHTE  CaBpEMeEHE
eKOHOMMje. Y CaBPEMEHOj €KOHOMUjM, Y EKOHOMMjU 3Hamba,
Hopefl HaBaJEHUX [IeTE€PMUHAHTY, KOHKYpPEHTHa IPEJHOCT ce
CBe BMILIE 3aCHMBA Ha YCIEIIHMM MHOBallMjaMa ¥ YCIIEUTHOM
Pa3BoOjy AMHAMUYKUX CIHOCOOHOCTM opraHmsanuja. VIHoBauuje
ce He OffHOCE MCK/ByYMBO Ha pPa3Boj HOBMX ¥ yHampebeme
nocrojehnx mnpoussopga u mporeca, Beh mompasymesajy u
MHOBHUpamba y 06/1acT¥ MapKeTVHI MeHalIMEHTa, a HApOYMTO Ha
MHOBaIlMje Y OPraHM3alMOHOM CMUCTY. VI3 HaBefeHMX pasyora,
y pajay je moceOHa makia 1mocseheHa ympaBo aHaausy yjore u
YTHUILAjy KOj/i OpraHM3alMOHE MHOBallMje MMajy y CaBPEMEHOj
eKOHOMUjI. Y HPU/IOT M3HECEHNUM TBPAHaMa, HaBofie ce OpojHIU
OpUMEPU PA3IMYUTUX CHPOBEJEHUX MUCTPa)KMBama U CTyAUja
4nju [OOMjeHM pesyaTaT! yKasyjy ha yIpaBoO OpraHM3alMOHe
MHOBaIMje TIOCTajy Kpyuujamay (GakTop JOCTU3ama OFPKMBE
KOHKYDEHTHE IPEeJHOCTM OpraHusanuja y eKOHOMUjaMa
HajpasBMjeHMjUX 3eMajba, all U 'y ekoHoMMmju Perry6nuke Cpbuje,
OIHOCHO eKOHOMUjU 3eMJbe KOja Ce IIPUKI/bydyje MHOBaTOPMMA.

1  dejantilic@gmail.com

2 markovic_m_b@yahoo.com
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Kmwyune  peuu: caBpeMeHa €KOHOMMja, MHOBallWje,
OpraHM3aliOHE  MHOBallMje,  KOHKYPDEHTHOCT,  Ofp>XNBa
KOHKYPEHTHA IIPeJIHOCT.

yBOJ,

OcHuBau MopmepHe Teopuje €KOHOMCKOI pacTa M TBOpall TepMIHA
»€KOHOMCKa eCTPYKIMja“, OHOCHO jelaH Off IIPBMX €KOHOMICTA KOj! je YBUTEO
3HA4Yaj MHOBALMjA M MCTAKAO [1a YIPAaBO MHOBAlMje NMPeACTAB/bajy KPUTUIHN
¢dakTop eKoHOMCKOT pacTa je Josed Illymmerep (Joseph Schumpeter 1883-1950)
10 KOMe, IHOBaljje, IPefy3eTHULITBO ¥ IOTeHIMja/l TPXKUIITA, IPefCTaB/bajy
Haj3HauajHUje paKTope eKOHOMCKOT pacTa I pa3Boja’. 3Hauaj MHOBAIIM]ja 3a KO-
HOMCKM pacT ¥ pa3Boj Haj6o/be naycTpyjy peun Puuapna Pymenra (Richard Ru-
melt), xoju je kaxe: “OCHOBHY pa3jIor HaCTaHKA CaBpeMeHe eKOHOMCKe KpHu3e je
HeJOoCTaTaK HOBUX pafnkanHux mHosanuja.”* Takobhe, ®umun Kornep (Philip
Kotler), jemaH on HajuuTUpaHUjUX Ipodecopa MapKeTUHTa, HA jeTHOM Off jaB-
HUIX NIpefaBama, je usjaBuo crefehe: “kaga 61 KoMIaHuje TpolInye Ha pasBoj,
MCTU M3HOC Kao Ha OIJIalllaBabe, OI/IalllaBame UM He 6 Hi 6110 moTpebHOo.™
OcHOBHa NOpyKa OBMX ayTOpa INpeACTaB/ba MCTULAIbe 3HAYaja MHOBALNjA U
CKpeTame QOKyca Ha MIHOBAL[MOHE IIpoIiece, jep 6e3 TaKBOT IPUCTYTIA, HeMa 13-
JlacKa M3 eKOHOMCKe Kpus3e, 60/bMTKa 3a OMJIO KOjy eKOHOMHU]Y, YKiby4yjyhu u
€KOHOMIj€ HajpasBUjeHNjIX 3eMaJba.

[Topen HaBefileHMX ¥ MHOTHM APYTY CaBpeMeHU ayToOpy 13 00/IaCTU MeHall-
MeHTa MHOBallMja UCTUYY Ja IPOSYKTUBHOCT ¥ KOHKYPEHTHOCT NIPefiCTaB/bajy
YIHYOIIE KOjJ IIOfICTUYY BICOKY eKOHOMCKY pacT 6e3 nHbnanuje, anu jja jeau-
HO MHOBaluje ToKpehy caBpeMeHY, OHOCHO HOBY €KOHOMMU]y (eHIT. the new
economy)®. XunepKoHKypeHIija IpeAcTaB/ba CTambe y KOMe ce KOHKYPEHTU
I10jaB/byjy 113 OYEKMBAHMX Y HEOUYEKVBAHNX IIPaBalia ¥ Ca arpeCUBHUM IIPUCTY-

3 Schumpeter, J.A., The Theory of Economic Development, Harvard University Press, Boston,
1934.

4 Rumelt, R, Good Strategy/Bad Strategy: the difference and why it matters, Professor Richard
Rumelt, London School of Economics and Political Science (LSE), public lecture, gocTymHo Ha
mpesxn: http://www.youtube.com/watch?v=UZrT116hZdk, 2014.

5 Kotler, P., Marketing, Chicago Humanities Festival, Nov 26, 2012, focTyIIHO Ha MpexXn:
http://www.youtube.com/watch?v=sR-qL7QdVZQ, Chicago, 2012.

6  3janmuh, Jb., VIHOBaTMBHOCT, He3a00M/Ia3HU YMHUMAL pa3Boja, MehyHapoonu npobnemu,
Vol.59 (1), 2007, cTp. 155-182.
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oM 6p30 Memajy OfIHOCe Y3 I0CTM3ambe KOHKypeHTHe npenHocTy’. Isak Adizes,
VICTIYe U yKasyje [ja IIpOMeHa HUje HUIITA HOBO, ajI) Ja je HOBO Jia ce Op3u-
Ha npoMeHa nosehasa u fa y 6ynyhHocTH jenHy KOHCTaHTY Koja he cHa>kHO
IOMUHUPATH, jecy IpOMeHe U 3Hame Koje he omoryhurn HajamexBaTHMja pe-
mema’. bpsuHa mIpoMeHa 1 pa3Boj XMIIEPKOHKYPEHIIMje Ha OCHOBaMa IIpoIle-
ca rmobanmsanyje Cy ycaoBIIe Ipea3ak ca eKOHOMMje 3aCHOBaHe Ha MHJYC-
TPUjCKOj pEBONYLIjU, HA HOBY €EKOHOMMjY 3aCHOBaHY Ha 3Halby I MIHOBALMjaMa.
Y caBpeMeHOj €EKOHOMMU]jH, jeJMHO yCIEIlHa IpMMeHa MHOBallMja ca KOHCTaHT-
HMM (POKYCOM Ha pacT NpodUTAOMTHOCTY MOYKe TAPAHTOBATH OfPXKIBI Pa3Boj
opraHusanuja’.

OAHOC MHOBALUWJA U OAPXUBE KOHKYPEHTHE MPEAHOCTU

Y 0cHOBU, KOHKYPEHTHOCT IIPeICTaB/ba CIOCOOHOCT JOCTU3akha BIUIIET HI-
Boa npoduTa y OHOCY Ha IPOCEK KOjul OCTBApYjy Apyre opraHmusanmje y of-
pebeHoj rpaHM MHAYCTpUje, OTHOCHO CIOCOOHOCT KOHKPETHE OpraHu3alivje
fa OyZe ycCIlelIHUja Of pelleBaHTHMX OpraHu3alMja Koja MCHOPYUYyjy CIMYHe
npoussofie uayu ycryre'’. KOHKypeHTHOCT opraHm3alyja IpeicTaB/ba BeoMa
C/IO>KEH ¥ TOKOM BP€MeHa IIPOMEH/bUB CKYII CIIO/bAIIHUX U YHYTPALIbUX IIeP-
dbopmaHcu.

Kpenpame KOHKYPEHTHOCTH OpraHM3alyja IPeCTaB/ba M3y3€THO CI0XKEH
Ipoliec M, TpefCTaB/ba ,Mo0omkIIamke nephopMaHcy OpraHusaLyuja y AMUHA-
MIYHOM OKpPY>XKeHY, Koje ce CBe BIIIe 3aCHMBA Ha HEONMIUbMBOj MMOBUHY U
Ha CTBapamy IIOCTOjaHNX KOHKYPEHTCKMX IIpefHOCTN', OTHOCHO Ha CII0C06-
HOCTMMa KOje AVMCTAaHIMPajy OpraHN3alnjy Off KOHKyPeHIyje TOKOM BpeMeHa.

7  Pearlson, K., Shunders C., Managing and using Information System, a Strategic Approach,
USA, 2010.

8  Adizes, 1., Kako ynpasmpamu y epeme Kpu3e u Kaxo je npe ceeza usbehu, ASEE, Hosu Cap,
2009.

9  Matial, S., Seshadri D. Innovation Management, Strategies, New Delhi, 2007.

10 Cajdept, 3., ITaBmoBuh M., ,KBanurer Kao YMHMIAL, KOHKYPEHTHOCTU, MeHaymenm
3uarva, IV(3/4), 2009. ctp. 9.

11 Flatt,J. S, . Kowalczyk, J.S. , Corporate Reputation Persistence and Its Diminishing Returns,
International Journal of Business and Social Science Vol. 2 No. 19, Special Issue - October
2011. cp. 2.
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EBomynujy KOHKypeHTHe IpefHOCT! eBponcka komucuja (European Com-
mision) je mpukasana Ha ciefgehn Haunu':

o 1960 & 1970. KoHKypeHTa IpeJHOCT 3aCHOBaHa Ha TPOLIKOBHO]
HpeIHOCTY, MAaCOBHO] TPOAYKIjU 1 jepTUHOj pagHoj cHasM - [IonypuTH
IPOM3BOJie IO HIDKVM IleHaMa (eHIL. ,, Making things cheaper®).

o 1980 & 1990. KoHKypeHTHa IpeJHOCT 3aCHOBaHa Ha KBaJIUTETy I
opsuny, TQM, JIT - Ilonyputu npoussope Opxe u epukacHuje (€HIIL.
»Making things better®).

o 2000. KonkypeHTa NpegHOCT 3acHOBaHa Ha MHOBAaTMBHOCTY, Me-
HAlIMEHTY 3Hamba Kao 1 Ha CIIOCOOHOCTMU Ipy>Karba BUIIE BPEJHOCTH
3a moTpouraya - [ToHyguTy npase npoussoe u yciyre (eHrm. ,Making
better things®).

[IpumapHu ¢akTopym [OCTU3amka OfP>KMBE KOHKYPEHTHe IPeIHOCTU
II0CTajy MHOBATVBHOCT M yCIIENIHA IIPYMEHA 3Hamba Kao IITO TO HAIJIAlllaBajy
Honaxka (Nonaka) n Texyun (Takeuchi), ekcTMIuTHO HaBOge fa — GOpPMaTHO
3Hame Y KOMOMHANuju ca HeOpMaTHUM — CKPYBEHUM 3HalbeM KpPenpajy T3B.
»HOBO 3Hamwe . OECD HaBoau fia je yHanpehemwe u npumeHa sHamwa of GyH-
JaMeHTaTHOT 3Hayaja eKOHOMCKOT pasBoja U Ja je MOTPeOHO USTPajjuTu Kop-
HOpaTUBHY KY/ITypy opraHmusauuja u mnpenyseha, koja he y ceakoM TpeHyTKy
ycMepaBaT! yKyIlaH HAaIlop y IpaBly eQUKaCHMjer IPOTOKA U IIPMMEHe 3Hamba
¥ MHOBalLMja y QYHKLM)jU CTBapama Ofip>KMBe KOHKypeHTHe mpepHocTu'. Ca-
BpeMeHa Ipefyseha cBOjy ofp)X1BY KOHKYPEHTHY IIPEIHOCT 3aCHNUBAjy Ha pe-
medMHNMCAHNM MOCTY/IATUMA YIIPaB/batba Y OHY IIPECTaB/bajy'’: AMHAMUYHOCT
U CHPEMHOCT 32 y4ekbe U CTUIIabe 3Haba; 6orarcTBo nHpopMaluja; rmobdanrHm
(bOKYC; OpUjeHTICAHOCT Ha IIOTPOIIaya; OPYjeHTUCAHOCT Ha TUM, BELITIHE ajIu
U Koollepaiujy u ympexxasae (eHrn. Networking).

VnoBanuja ce offHOCK Ha IPOU3BOJE U YCIyTe, a/li ¥ Ha CaM IIPOLeC KOju
obyxBaTa IpUKyI/bakbe 1 06pajy Mpeja, ma cBe 10 BUXoBe peanusanyje's. Ha
OCHOBY CTeIleHa HOBJMHE MHOBalMje IIPe/ICTaB/bajy PaJiKaaHe M MHKPEeMEHTal-

12 European Commision, Esonyuyuja xonkypenmcke npednocmu, Communication to the
council 2006.

13 Nonaka, I, Takeuchi, H., The Knowledge-creating Company: How Japanese Companies
Create the Dynamics of Innovation, Oxford University Press, New York, 1995, ctp. 198-226.

14 OECD, Eurostat, Guidelines for Collecting and Interpreting Innovation Data - Oslo Manual,
Oslo, 2005. ctp.9.

15 'Rexa, M., Yn02a kopnopamuere OpyuimeeHe 002060pHOCMU Y CABPEMEHOM NOCTIO6AH]Y Y
Cpbuju, foKTOpCcKa gucepTanyja, YHusepsuter Singidunum, beorpap, 2011, cTp. 30-39.

16 Cromnh, B., Menaumenm unosayuja, POH, beorpaz, 2007, ctp 3-20.
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He nHOBanuje". [Ipyry kacudpuxaumjy Kojy je moTpebHO YK/BYIUTH Y aHATIU3Y
OJHOCa MHOBalVja ¥ OAP>KMBe KOHKYPEHTHE IIPEJHOCTU OpraHu3anyja, mpeg-
CTaB/ba carjleflaBame NHOBAIMja HA OCHOBY TIIIA HOBMHE Koja 00yXBara: MHO-
BalMje IpOoM3BOJa, MHOBALMje IIpOoLeca, OpraHM3alIOHe MHOBaLMje K MapKe-
TUHT MHOBaluje’. VIHOBalVje IpeAcTaB/bajy »,OyTHYT  MHOBAL[MOHOT IIpolieca
KOjU je ce 3aCHMBA Ha CKYILY, OHOCHO CEPUjU PaJUKATHUX /I MHKPEMEHTATHUX
MHOBallMja YCMEpPEHNUX Ha IOAM3ambe JMCIOPY4YeHe BPESHOCTH 3a MOTpOLIaya,
nopnsame neppopMaHCK OpraHM3alMja ¥ Ha MAaKCUMU3ALUVjU Ofp>KIBe KOH-
KypeHTHe npegHocTI'. VI3 Tor passora, ce MHOBaIMje IOCMATPajy Kao CUCTeM-
CKO Tparame 3a IIpoOMeHaMa I ’bIX0BOj YIOTpeOu y mpolecy foctusama Behe
HCIIOpYYeHe BPeHOCTY 3a MOTPOLIade TOKOM BpeMeHa*’. Y HOBOj eKOHOMU]jH,
OZIP>KMBY KOHKYPEHTHY IIPeJHOCT ZOCTMXKY jefinHO npexnyseha koja cy passuia
CIIOCOOHOCT Jja CIIPOBOJiE ITOC/IOBHE aKTUBHOCTHU Ha epUKACHNjU, ePeKTUBHUjI,
VHOBAaTMBHYjY HAa4MH, Y3 MICIIOPYKY BUIIIe BpPESHOCTH 32 IIOTpOIadye 3aCHOBaHe
Ha BUIIEM CTENeHy MHTepaKTUBHE IBOCMEPHE KOMYHIKaIMje, y OGHOCY Ha pe-
(bepeHTHY KOHKYPEHIINjy TOKOM BpeMeHa”,

OAHOC MHOBALWMJA N OPTAHU3ALIMOHE KYNTYPE

OpraHnsaloHa, OJIHOCHO IIOCTIOBHA KY/ITypa ce OJIHOCK Ha CKYI BepoBa-
1ha, BPETHOCTY U HayYHUX HauMHa IIOCTyNama KOji Cy ce PasBUIM KpPO3 Op-
raHM3ALOHY MCTOPU)Y M KOju ce MaHM(eCTyjy Kpo3 IOHAIIambe YIaHOBA Op-
raHmsalyje. ,,YIpapbambe OPraHN3alMOHOM KYITYPOM MMa 3a IM/b Ia TOKOM
oxipeheHor BpeMeHCKOr Iepyosia MPOMEHM CUCTEM BPETHOCTU 3aIIOC/ICHUX 1
IpOMeHM Ipuopurere *, OFHOCHO, NMPEACTaB/ha KYITYPy KOHKYPEHTOCTU U
HerpecTaHe 60pOe 3a JOMIUHAHTHY [IO3MIMjy Ha TP>XXULITY .,

17 Trott, P., Innovation management and new product development, 4th edition, Prentice Hall,
UK, 2008.

18 OECD, Nbnugewm, ctp.9-25.
19 Millson, M., Wilemon D., The Strategy of managing innovation and tehnology, Prantice Hall,
UK, 2008.

20 Wnuh, B., Tpansuyuja quycmpucxe y Hosy exonHomujy, EKOHOMCKM aHanu, Vol.49, (162),
2004, ctp.99-126.

21 Wnuh, [I., Menaymenm unosauyuja y dyHkcuju cmeapauja u 00piasara KOHKypeHmHe
npedHocmu opeanusayuja, ookmopcka oucepmauuja, Anda Yansepsuter, DOPKYII, Hosu
Cap 2012. cTp.9

22 Cameron, K., A Process for Changing Organizational Culture, Ross School of Business,
University of Michigan, 2012, ctp.6. dostupno na mreZi: deepblue.lib.umich.edu

23 Stolyarova, V. Z., Modern Typology of organizational culture, International Journal of
Economics and Law, Forkup, Vol.2, No.4, 2012, cTp.139-145.
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OpraHnsanuoHa Ky/aTypa Koja IOACTHYe Pa3Boj MHOBALMja, 3aCHNBA Ce Ha
cnemehyM eleMeHTVIMA: IIPOMOLVjJ IHOBAIIM]ja Y CBUM c(epaMa opraHu3anuje;
c1o60HOM TpaHC(epy 3Hamba y OpraHM3aLUj/ Y3 OPUjeHTUCAHOCT Ha eKCTep-
He U MHTEPHe M3BOPe; pa3Boj BEJIMKOT Opoja Mfieja y3 HeloCTOojame CTpaxa Of
HeyCIlexa; pasBojy TMMCKOT pajja ca poKycoM Ha yHampebheme capajme nujepa
U crefibeHnKa; yHanpehemy cTereHa ofroBOPHOCTI, MOTUBICAHOCTH U JIOjal-
HOCTY CBMX 3aIIOC/IEHUX Y OPTaHM3ALMjU U CBUX CTEJKXO/EpPa.

Y umsby GIVDKer OjMOBHOT ofipeherba KyITypOIOIIKIX M OPTaHU3aIMIOHUX
(deHOMeHa 11 BUXOBOT yTHUIIAja Ha IIpoMeHe opraHusanuje Verna Alee KoHcTa-
Tyje fa “He OCTOju PMKCHA TayKa IJie jejHa ITapajurMa Ipecraje a fpyra mo-
yyme. Y CBAKOM IaTOM TPEHYTKY JPYLITBO MIMa MHOIITBO IIOT/Iefja Ha CBeT %,
ITo mpodecopy np Munopany K. bamanuny, “oprannsanmja Huje HUIITA O YII-
pourhenu Mozen ApyIITBa OPraHM30BaH Ha aHAJIOrMjaMa ca IPYIITBOM, TaKaB
fla 3a/ip)KaBa U IOKOpaBa ce HEKOM MOJIeITy, IIoceiyje HeKy (GOopMaHy CTPYKTy-
PY U IIpoliece Koju ce y TOj CTPYKTypu 06aB/bajy>.” Ayropu loyunapr (Francis J.
Gouillart), n Kenu (James N. Kelly) mocMmaTpajy opranmusanyjy Kao >KiBJ opra-
HI3aM, OJTHOCHO Kao Ouokopropanmujy.

ITo cBojoj mpuponu mpexyseha mpeacTap/bajy CIOKeHe aflalTUBHE CHUCTe-
Mme. Ilpenyseha cy y ocHOBU eHTHMTeTU cacTaB/beHU Off APYTUX eHTHUTeTa (ar-
eHTa). Y TeopMju, CBU KOTHUTMBHU CUCTEMIU IIOCERYjy CBECT U CHOCOOHOCT
pasyMeBama. Y caBpeMeHOM II0C/IOBakbY, HaBeleH! KOHILEIIT Ce OJTHOCY Ha Op-
raHNM3alVOHY MHTeMUTeHujy npenyseha. YBohemweM arenta mpomeHa y paHom
CTajiujyMy, KOl MHOTHX 3aIIOCTIeHMX YHYyTap npenyseha, fomasu go tpancdepa
JIMYHUX OTIOpa Ha HUBO opraHmsanyje. Kaga samocienu HecBecHO mpo6ajy”
fla IMHMjCKY PacTerHy CBOje CTape HMepCIeKTVBe U ajare, Kao U Jja 3a0Kpyxe
HOBe JiJieje, o/a3e y CUTYalNjy y KOjoj HUCY OCTBApy/IN OYMKUBaHe pe3y/Ta-
te”. Verna Alee To o6jammasa Ha cnefehn Haunn: “Kazga sanocienn nokyumuajy,
Jla IMHMjCKOM eKCTEH3IjOM, YBe[y PafiiKa/HO HOBe Mfieje, APYIITBEHN CUCTEM
MOKYIIaBa fja HeyTpa/niie U Aerpafiupa HberoB CTaTyC; ja Ia HallagHe jeHOM
3ayBeK; JIM Iak yrpaan y seh nocrojehe meme””. BpegHocT Heke HOBe OC/IOB-
He JJieje TIOYMIbe Cce IPU3HABaTU OHJA Kajla Cy pe3y/ITaTy ieHe peanusalije

24 Verna, A., The Future of Knowledge Increasing Prosperity through Value Networks, Elsevier
Science, USA, 2003.

25 bamwanun, M., KoMniekcHOCT pajuKaaHe IPOMEHE OpraHM3allMOHE WHTEIMUTEHIuje,
Memode padukannux npomena y opeanusayujama, GakynTeT TeXHUYKNX Hayka y HoBoM
Capny, Yausepsurer »bpaha Kapuh« ®akynrer 3a MeHafiIMeHT, , Beorpag, centembap 2004.
cTp.45-52.

26 Gouillart, J.F,, Kelly, N.J., Transforming the organization, Mcgraw-Hill, 1996.
27 Verna, A., Vibupgem.
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OYMIJIE[JHU VIV Kafla OHA Jlaje er3aKkTHuje objalliiberbe KaKo IIOCIOBHO OKPY-
XKeme WM Tp>KUIITe GyHKIuoHuIe. Vyeja je mocrana nHOBauMja TeK Kaja ce
mpo6IIa 1 IOCTaIa CTaHAAPA Ha KOjU Cy Ce 3all0C/IeH) HaBUK/IN. Y 0BOj dasn
ujieja je CAMOOAP>KIBA U HIIje je IOTPeOHO 3acTyIaTH, jep ce JoKazasa y HpaKcu
U OpraHM3alMja jy je aKIelnToBaxa. YI0ra MEHalIMeHTa Ce Or/lefila Y HaMeTamy
yCI0Ba OKpYy>Kema y KojuMa he 1o oBe TpaH3uIMje y IepLeNnLujii OpraHusanuje
pohu.

CaBpeMeHM TpeH, KOjy KapaKTepHulille OCIOBHO OKPYXXebe 11 MHOBaIuje,
II0CTaje Uieja OTBOPeHe MHOBalMje, Kao ¥ HOBa IIPOM3BOJIHA MOT'YRHOCT Koja
ce MOXKe Ha3BaTy “purnTanHa ¢abpukanuja’ (mponssopmwa nyrem CAD/CAM
texHonoruja u 3[1 npuHTepa)®. OBYU TPEeHIOBU NOCTIEBYX TOANHA OOMUKY]jy
He CaMO MHOBaIyje, Beh 1 HauMH KaKo MX IIPUXBATAMO ¥ €KOHOMCKM eKCII/Ia-
THUILIEMO.

Koncynranrcka kyha Human Synergistics® je y mepuony oy Maja io feleM-
6pa 2010. rofuHe, CIIpoBesia UCTPAKMBalbe OPIaHM3AL[MOHE KY/IType y Ipefy-
sehuma y Peny6nmuum Cp6buju, kojum je obyxsaheno ykynHo 91 npenysehe n
859 mcnmraHMKa Ipy 4eMy Cy ITOCMATpaHM pasaM4UTy TUIIOBU MHJYCTpPH]ja,
BeJIeIIPOJiaja ¥ MajIoNpofaja, obpasoBame U jaBHA ympaBa. PesynraTu mcrpa-
XKNBama Cy ToKasanu fia je y npenysehuma ns Pemy6nuke Cpbuje, KOHCTPyK-
TYBHA OpraHU3alJIOHA KY/ITypa, Mame IPIUCYTHa y nopebemy ca mpegysehnma
4je mopekso je BaH CpOuje, kao 1 Ja ce ca pacToM Opoja 3aIIOCTIEHUX CMabyjy
ce KOHCTPYKTMBHIY, a jadajy ofopaMbeHy cTuaoBM (y3 HAaIlOMEHY fla Cy KOH-
CTPYKTUBHM cTMIOoBM M3paxkeHuju y VIT cekropy n npopajuum npenysehuma).

OAHOC UHOBALMJA N OPTAHU3ALUUOHE CTPYKTYPE

OpraHusanyuoHa CTPyKTypa IpecTas/ba popMaTHM CUCTEM OITOBOPHOCTH
KOjuM Cy feduHMCaHe K/by4YHe MTO3NIIVje y OpraHM3aLjy U TO Y paBLy gedu-
HIICalha IJbeBa, TPaHC]epa 3Ha A 1 yIIpaB/bakba JbYACKUM pecypcuMa. Panuje
OpraHM3alLMOHe CTPYKTYpe O1jie Cy 3aCHOBaHe Ha BICOKO M3PaXKEHOM LIeHTpa-
NU3MY U XVjepapXUjcKOM, OJHOCHO YHKIIVjCKOM MOJIe/Ty OpraHu3oBama’’.

28 Bass, C., TEDxBerkeley - Carl Bass - The New Rules of Innovation, fOCTYIIHO Ha MpPeXIU:
http://www.youtube.com/watch?v=YKV3rhzvaC8

29 Link group, Center for Career Development, VicTpaxnBamwe 0 OpraHU3alMIOHOj KYJATYPU ¥
Cp6uju.

30 Lam, A., Organisational Innovation, Working paper, No.l, Brese, Brunel Univeristy,
Uxbridge, West London,
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Tenpenunja cBake nocrojehe opranmsanuje, ma u oHe Koja Texxu ja Oyze
afjalTMBHA U NPOCIIEPUTETHA, OITIefiA Ce Y TOMe Aa (opManHa opraHusanyja
VIMa TeHJIEHLIM]Y [ja ce OfyIupe IpeysuMamy pUslKa I pyllerwy npasuia. Ha-
pyuaBame mnocrojehux mpaBmia HmpefcTaBba Halaj Ha CYLITUHY OpraHM3a-
1je, ¥ CACBMM je HOPMA/THO [ja OpraHu3alyja TeXM a ce OfOpaHy Off Hamasja
u fa te “pemerehe upeje”, nsbany us cebe. HaBegeHu mpoiec otBapa jas Ha pe-
JIAIVjU TeXHOJIOTMja-OpraHu3aIja, Koju 6u Tpebao ga npesasube nHoBauja.

Op TpeHyTKa kaja je cranpapgom ISO 9001:2000 mponmcaHo jja je motpe6-
Ho fa mpepyseha, cucTem kBanuTeTa pa3Bujajy Ha 6asy MpoLEeCHOTr IPUCTYIa’,
APacTUYHO pacTe MHTepecoBambe 3a yIpaB/babe IIPOLeCHMa 1 OpraHU3aIo-
HUM IpoMeHama. [lo3Hatu aytop y obmactu menapmenta Omod Penmxsoe,
HaBOAM Jla Ce y IPUBPeAY YCIOCTaBMO TPEHJ KOju OpraHusaljuje ycMepaa
Ka IIPOLIECHOM IPUCTYIly IIOMOhy Kora ce OCTBapyje CTPYKTypa alCOlTyTHO
opujeHTNCaHa Ha norpomaya’. Cyzmehn mo gobujeHuM pesynraTuma CIpoBe-
IeHOT MCTpaKMBama Mehy sanocnennma y , Tenekomy Cp6buja“, peruja ,,CeBep-
Bojsopnua™”, ympaBo oBie mocToju nexxu MoryhHoct mporpeca jep csera 27%
Off YKyIIHOT Opoja aHKeTMpaHNX UCIMTAHNKA je 13jaBIJIO Jja IOCTOj) IO pIIKa
capajimby M TUMCKOM pajy, IOK je 4ak 48% m3jaBuIo Jja je cuTyalyja HEIOBOb-
Ha, OJHOCHO /1a He IIOCTOj! MO3UTHBAH CTaB M MOAPIIKA CApPaibI M TUMCKOM
pany y HaBegeHoM npenysehy. Ykonuko npenyseha y Perry6munu Cp6uju xxene
[a IOCTUTHY HMBO KOHKYPEeHTHe IIpefHOCTH Ipenyseha koje mocmyjy y pas-
BUjeH)M 3eM/baMa, HEOIIXOJHO je f1a CBOje IOCIoBabe 6a3Npajy Ha IIPOLeCHOM
IPUCTYITY, OAHOCHO HA IPUCTYIY Ca MHKOPIIOPUPAHUM MYITUPYHKLINjCKUM
TUMOBIUMa. YBOhemeM MyITUPYHKIN]CKMX TUMOBA XepoX je YHAIIpeAno Mmpo-
ByKTUBHOCT 32 30%; FedEx je pemykoBao rpeike mpu ucrnopykama IMOLUIVI/BKA
3a 13%, ok je Citibank ocTBapmia 3Ha4ajHO 60/ PejTMHI Ha OCHOBY 3aJj0-
BOJ/bCTBA K/IVjeHaTa y OTHOCY Ha MepPUOJ IIpe aKTVBHOT TUMCKOT IPUCTYIIA I0-
ClIoBamy*.

31 bBoban, M., Cnanosibes, J., Ynpasbatbe KBaIUTETOM-U3a30B MEHAIMEHTa OpraHusanuje
Ha IyTy JI0 TIOCTIOBHE M3BPCHOCTU y OKPY’KelYy JUTUTaTHe eKOHoMMUje, Enexmponuuxu
360pHuK padosa, Beneyunnuiure lHnbennx, 2007.

32 Cnaguh, C., Ipouecnu npucmyn u Oedpunucare 6asHux npoueca y O0peaHu3auuju,
Eypomebynaponna mmociosHa uikona, beorpaz, 2004.

33 HaBeJieHO UCTpaXkKMBakbe je CIPOBE/IEHO METO/IOM YIIMTHNKA Ha Y30PKY KOji je 00yXBaTao
220 MCHUTAaHMKA, OGHOCHO 15% yKymHO 3amocneHux y mpepysehy ,Tenexomy Cp6uja“
y peruju ,CeBep-Bojpoguna“. Vicrpaxxusamwe je cmpoBeo u o6jaBmo: Komapuh B.:
»3Hauaj unosauuja u wUX06a nNpumera y menekomyruxayuonom cexmopy Cpbuje®, 18th
Telecommunications Forum - TELFOR 2010, Belgrade

34 Josuh b., EdukacHOCT TMMOBa Kao IeTEPMUHAHT YCIIELTHOT II0CIOBamwa npenyseha, majcxa
KOHpepeHyuja y cmpamezujckom meHaymenmy, 3ajedap 23-31 maj, 2009.
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[ToTpe6HoO je ncrahu a cTBapameM NHTepaKTUBHE OpraHusaluje, y3 yupa-
B/batbe MYITU(YKIMOHATHIM TYMOBMMA, MEHAIIMEHT IIoMepa POKyc ca ,Mexa-
HIYKe CTPYKType” Ha ,,OpPraHCKy CTPYKTYpY . YIPaBO Cy IIPEIHOCTY OPTaHCKe
CTPYKType Oumsie pasyor 360r Kora ce y OKBUPY IIpOjeKTa ,YHanpehemwe KoH-
KypeHtHocTu Peny6nuke Cpbuje y mpouecy npucrynamwa EBporckoj yHuju®
HaI/IallaBa Jja jefaH Of Haj3sHA4ajHMjuX (AaKTOpa 3a OLIEHY KOHKYPEHTHOCTH,
IIpefiCTaB/ba YIIPaBO ,CTelleH ycklahuBama oprannsanmone CTpykType ca mpo-
MeHaMa y OKpy>kemwy/mpenysehy“®.

OPrAHU3ALMOHE NHOBALIMJE N BUXOB 3HAYA)J

Csako npenysehe, y umpy yHanpehema KOHKypeHTHe IPegHOCTH, yiryheHo
je Ha pa3Boj (paKTOpa KOju MHMULMPAjy U MOCIENTyjy MHOBaLuje. YIIpaB/bame
MHOBaIMjaMa y Ipefysehy n ynanpebheme nHOBaIOHe CIIOCOOHOCTH IpE/ICTa-
B/ba BEOMa C/IOKEH IpoIlec Koji je 3acHOBaH Ha MelycobHoM omHOCy m3mehy
CTMMYJIaHCA MHOBAIMja, MHOBAIVIOHOT Kallal[MTeTa ! MHOBALMOHMX Iepdop-
MaHCK.*® Y caBpeMeHOj eKOHOMUjI, YHaIpeheme YKYIITHIX NHOBAL[MIOHNX IIep-
¢dbopmancu npenyseha je unkopnopupano y npucryn Total Quality Menagement
(TQM). TQM npencTaB/ba CTPYKTYpalTHU IIPUCTYTI LYTOPOYHOT yCIIeXa Mpeay-
3eha, Kpo3 ycremrHy npuMeHy MHOBauMja y nuby yHanpehema catuchakuuje
notpoiraya’’.

JIHOBaLMOHM CTUMY/IAHCU TIPefCTaB/bajy ¢akTope Koju y HajBehoj mepu
VHMUIMPAjy MHOBaLMje y Opranusanuju. VIHOBalMOH CTUMY/IAaHCH C€ 3aCHU-
Bajy Ha PasBOjy Ipefy3eTHUIITBA, AULEPCTBA, aly U eAyKalWju 3all0C/IeHNX
o moTpe6aMa MHOBMpama. VIHOBAIIVIOHN KallaLIUTET NPeACTaB/ba CIOCOOHOCT
npenyseha ma MHOBMpa anu M MpeACTaB/ba Haj3HAYAjHM]jy CIIOHY M3MeDhy mHO-
BAIVIOHOT CTUMYJ/IaHCA Y MTHOBALMOHUX Nep(OPMaHCK U MPeACTaB/ba KOMOU-
HaLMjy /BYACKUX ¥ TEXHONOIKMX dakTopa. VIHOBaImoHe nepdopMaHce mpef-
cTaB/bajy yHanpebeme ucropydene Bpe[HOCTH 3a IIOTpoOILIade KPO3 MHOBAI[Hje.

35 Jlanuh [., Bopouxwu, J., I'pavanns, [I., AHannsa 3HaYajHUX e/leMeHAaTa KOHKYPEHTCKOT
oTeHLMjaa Manux u cpenwux npepyseha y Cpbuju, MHosayuje u npedysemuummao:
Anamu 3a ycnex na mpaycuuimy beorpap, 2012. ctp. 229-234.

36 Prajago D.I., Relationships between innovation stimulus, innovation capacity, and innovation
performance, Ahmed P.K, R&D Management, Blackwell Publishing, Vol.36, Issue 5,
November 2006, cTp.499-515.

37 Rouse, M., TQM, Jocrymna Ha Mpexxu: http://searchcio.techtarget.com /definition/Total-
Quality-Management, November 2013.
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OpraHmsanuoHe MHOBaLMje IIPeACTaB/bajy IPUMEHY HOBOI OpraHmM3a-
IMIOHOT METOJa y IIOCIOBHOj IIPAKCH, PafHOM OKPY>K€Iby MM €KCTEpHUM pe-
JTanMjaMa opraHusanuje u yHampebyjy ykynmHe mepdopmaHce opraHmusanuje
KPO3 pefyKIMjy afMUHIUCTPAaTUBHIX TPOIIKOBA, TPOIIKOBA 3a/I1Xa, TPOIIKOBA
TpaHcdepa anu 1 kpo3 yHanpeherme pagHe cpefiriHe U IPUCTYTIA HEOIUIIBYIBOM
Kannrany®. OCHOBHa pas/nnka n3Mehy MHOBaIuje OpraHn3anje 1 OCTaInX op-
raHM3aLVOHMX IIPOMEHA NPEJCTaB/ba IPYMEHY IIOTIIYHO HOBOT METOJA, KOjU
IO cajia HMKazia Huje 610 y ynorpebu y opranmsanuju. OCHOBHe KaTeropuje
OpraHM3aLMOHKX MHOBalLMja Cy: MHOBALMja IIOC/IOBHE IIpaKce, MHOBalMja I10-
CJIOBHE CTPYKTYpe€ U MHOBallMje eKCTEPHUX pelanuja.

VnoBanuja ocnoBHe IpaKce NpefcTaB/ba IPUMeHY HOBOT METOJA Y LIUIbY
HOAiM3ama HIBOA e(PUKACHOCTY CIIPOBOhema IOC/IOBHUX POLeAypa U PyTHH-
ckux aktuBHocTi. OBaj Bup MHOBanMja obyxBaTa yHanpeheme mporeca exy-
Kanuje n Tpancdepa 3Hama y opranusanyju. OgHocu ce n Ha popmupame 6ase
HoflaTaka O NPUMepNMa ,yCIIellTHe IpaKce” U Ha yBOoheme HOBOI' MEHAIIMEHT
CHCTeMa IPOU3BOJ-e, HabaBKe MM yHanpehemwa KBannreTa.

VHoBalMja TOC/IOBHE CTPYKType Ceé OJHOCH Ha IPUMMeHy HOBUX HauMHa
pacrofienie OATOBOPHOCTY M IIpolieca JOHOLIeHma ofTyKa usMely sanocimeHnx
(BVILIM CTeIIeH ayTOHOMMje Y IIPOIleCy OfIyYiBamba) aly IpeMa NoTpedu u eH-
TpaIM3aLNjy aKTMBHOCTH IOy T yBODerba MHTErpUCaHOT CHCTeMa IPOU3BOI e
U TIpofiaje MM MHTerpyucame UCTPaXkiBamba U pa3Boja ca NpousBoAmoM. Ta-
kobe, Mory ma obyxBarajy u pasHe pajyKa/lHUje OpraHM3aLVOHEe AKTUBHOCTI,
HONYT Mepliepa ¥ aKBMU3UIINje, 1a CBe /IO /IO PeVH)KemhepyHTa I CTBapama
HOTIYHO HOBE CTPYKTYpe Koja 10 TOT TPeHYTKa Hije IOCTOojaa.

VHOBanyje eKCTepHUX penalyja je IpuMMeHa HOBOI METOJAa y LU/by YcC-
IIOCTaB/barba BUIIET CTEIIeHA capajiibe ca APYIMM OpraHu3alyjaMa, MHCTUTY-
IyjaMa, OTpolIaunmMa, fobaspayrma. OBa KaTeropuja obyxBaTa 1 yCIOCTa-
B/balbe ,ayTCOpCcUHTra“ (EHITLoutsourcing), Ka0O ¥ HOBe MeETOfie Capajime ca
IIPOM3BOJHOM, HaOaBKOM VIV ITPOJIajHUM Ofie/berb/IMa.

CaBpeMeHa €eKOHOMUja, OGHOCHO CaBpPeMEeHM IPUCTYII MEHAIIMEHTYy Haja-
JKe Jla MHOBalyje IOC/I0BHE IIpaKce, MHOBALMje pajHe CpeiiHe ¥ MHOBaluje
eKCTepPHIUX pejaljuja Mopajy fa Oy[y ycMepeHe Ha IToA13ame YKYITHUX repop-
MaHCHU ITOC/IOBamba.

38 Saunders, A., How Well Do Intangible Assets Maintain their Value over Time, The Wharton
School, University of Pennsylvania, Part of Dissertation, ctp. 1, dostupno na mrezi: http://
misrc.umn.edu/wise/papers/p2-4.pdf

B 204



CTP. 195216

CTAME Y PENYBJINLA CPBJU NO MNUATAKY NMPUMEHE
OPrAHU3ALMNOHUX NHOBALINJA

OpraHusanuoHe MHOBalLMje ce Hajuemhe orneajy y mpuMeHN IIUTKE WK
abeMouiHe CTPYKTYpe, OffHOCHO HOfICTUIIAjy pasBoja ,He(OpMaTHUX CTPYKTY-
pa‘, Kao IITO Cy Mpeyke He3aBMCHNX YWIAHOBA Koje Cy KapaKTepucTuyaHe 3a V1T
cextop. O TOMe KaKBU Ce pe3y/ITaT! MOCTIKY Y OBOM CEKTOPY Hajbo/be cBefioue
ocTBapeHy noganu: n3Bo3 Peny6nuke Cpbuje y 2013-toj roguan, y obmactu YT
UHAYCTpUje, je gocTurao 200 MIINOHA eBpa, Kao U Jja Ce, 110 YKYITHOM 00pTYy,
WUT mupycTpuja nsjemHaumna ca noponpuspenom®. Anekcangap Munopago-
Buh, caBetHuk gupexropa CUEIIE, ouexyje 6ynyhy roguurmy croma pacTa us-
meby 18 u 31 mocto 3a cerment UT ycnyra, ogHocHO nsmeby 15 n 25 mporeHara
3a cerMeHT codTBepa 3a nepuop 2014-2015. rogune, (mpocedaH 6poj 3amocie-
Hux 1o npexysehy y YT cexTopy je 7 3anocieHnx a 6poj OCIOBHNX Be3a KOju
ce octBapyjyy VT cexropy ckopo je aymno Behu ox perryb6nmaxor mpoceka)*.

Passor 3amro je go6pa mocnoBHa nmpakca npucytHa y VT cekropy, a 3am-
TO Ce TIO3UTUBHY IIPUMepU 13 0Be 00/1aCTV HUCY aJieKBaTHO TpaHCcepucanu y
Apyre 061acTy IpUBpefie, IPBEHCTBEHO Tpeba Tpakutu y cnefehem: Tpxxnmite
Peny6nmke Cpbuje je Manmo u AyrM HU3 TOAVMHA y BEIMKOj MePU M30TOBAHO,
CaHKIIMje Cy MPOy3pOKOBaJIe cab/berbe MOCTOBHMX Be3a 3 TEXHOMOMIKO 3aCTa-
peBame ollpeMe M TeXHOJIOTHMje, 3aTUM Hee(pUKACHM TPaH3UIMOHU IIpoLeC y
KOMe ce IIpeAyro Hamasu gomaha mpuBpena, Kao M €KOHOMCKA U ITOTMTUYKA
HecTabunHocT. Ilopes HaBemeHOr, MOTPeOHO je HAITTACUTM U Jja CPICKA IpuU-
BpeZla MHBECTHUPA Y UCTPaXKuBarbe U pa3poj 10 myTa Mame y OJJHOCY Ha IIPOCEK
EY. IIporpam 3a passoj npenyseha n npenyseraumrsa (EJIEIT) xoju ¢unan-
cupa EY je y Toky ucrpakuBama NHOBAaTUBHe e(pMKACHOCTM, YKa3ao jla Ipu-
BpegHnuY y Perry6onuim Cpouju, kao IIaBHY IIpelpeKy 3a Behy MHOBaTMBHOCT,
y cBojuM npenysehuma, y 68% ciydajeBa HaBofie HejoCTaTak (PMHAHCHUjCKUX
cpeficTaBa, y 33% cnydajeBa HEJOCTATAK YC/yra aHaAM3e TPXKUINTA, a 23% Ha-
BOJY HEIOCTOjale NoOpe MapKeTMHIIKe IOAPIIKE HOBUM IIPOM3BOAMMA*.
Jy6/p0M aHaMM30M OOMjEeHUX pe3ynTaTa MOXKe Ce YOUMTH fla HajItHOBAaTVBHMja
cprcka npenyseha yrimaBHOM pajie Ha foMaheM TpXUIITY, 6€3 BeTMKOT M3BO3a,
a mpo671eM 3a [ja/by pa3Boj IPEICTaB/ba U BeOMa HU3aK HUBO IIATEHTHMX IIpHja-

39 WT (engl. Information tehnology, ckpaheno IT), ckeTop nHGOpPMaIOHNX TEXHOIOTH]A.

40 Cpbuja 3emma nomwonpuspedHuka u ungpopmamuuapa, Iomurnka, [JocTyHO Ha Mexu, 31.
Mapt 2014;

41 Cpbuja semma nomonpuspednuxa u unpopmamuuapa , Vibupgem.

42 Apcuh, Jb., Munuhesuh, 3., Mepewe xeanumema urnosamuene edpuxacnocmu npedyseha,
Exonomcku ¢axynret, YHusepaurer y [Ipumruau, KocoBcka Mutposnia, 2010
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Ba fomahux mpenyseha xoju y mpoceky nsHocu camo 2%. Pasjior HeaexBaTHOT
CTama JIEXM y BUCOKMM TPOIIKOBMMA VM KOMIUIMKOBAHO] IIPaBHO] IIPOLENYPU
IpY NOKYIIAjy 3aIUTUTE UHTE/NIEKTyalHEe CBOjUHE, KA0 U Yy YNIbEHUI [a Majia
MHOBATMBHA Ipefly3eha cBoje M3BOpe TEXHOJONIKMX MHOBAIMja, yCMepaBajy
Ka 007acTMMa y KOjMa TeXHOJIOLIKe JMHOBAIlMje MMAajy BMCOK IPOM3BOJHI
U KOMepIVja/TH! PUSNK, HOK Benuka npenyseha y Hajsehoj Mepu 3aocrajy 3a
cBojuM MehyHapoHIM KOHKYpeHTIIMa 1 Hajuernhe ce pokycupajy Ha TpaHCchep
TEXHOJIOTMje YMECTO Ha 3a COIICTEBHM PasBOj MHOBaIMja.

JemaH on K/ByYHMX IOTeHIVjajna 3a fasbu pasBoj Pemybmmke Cpobuje,
IpeficTaB/ba 6poj BICOKOOOPAa30BaHOT CTAHOBHUIITBA KOjU je 671113y eBPOIICKOT
IIpOCeKa, aly HelmoBO/bHe 00pasoBHe CTpykKrype. y Pemy6mmuun Cpbuju mnma
IBOCTPYKO Malbe MHXKeepa I CTpydtbaka IpupogHIX Hayka Hero y E-27. ITopen
TOraje HOTPeOHO JOAATHO HATTACKUTH, 1A IIOCTOje B BPCTe HOBAL[MOHNX M3/1a3a
KOjU IPMKa3yjy CTBapHe pe3y/ITaTe MHOBALIV]a, i TO: HAyYHU M3/Ia3U M KPeaTUBHY
usnasu. AHamusupajyhu mHOBaTMBHe M3/Tase MOCIOBHMX OpraHusanyja us3
Penry6nuke Cpbuje BUm/puB je packopak maMely HaTIpoceyHux “KpeaTMBHUX
u31a3a’ Y IPOCEYHNX “HAYYHUX U3/Ta3a . YHUBEP3UTETI U MHACTPUjCKU CEKTOP
MIMajy pasindnuTe MUCHje, BU3Lje, LV/beBe, PU3NKe, KPUTEPUjyMe YCIIENIHOCTH
U cucTeMe HarpahuBama rma akaieMCKM UCTPaKMBAYKY KAMIAIUTETV HICY WIN
Cy pelaTuBHO Majo y GyHKIuju mpuBpene®’. 3aTo je BeoMa Ba)KHO Ja ce LITO
IIpe HaZIOMeCT) HeJJOCTaTaK ~TeXHOJOWKUX Opokepa” — opraHusanuja u mpe-
nyseha koje ce 6aBe TpaHcepoM 3Haba U TEXHONIOTMjA M3 HAYYHUX MHCTUTY-
Iyja y IpUBpeNy 1 MOACTUIIakeM capajiibe ca MehyHapogHuM nHCTUTYIIMjaMa
Y TPXKUILITEM.

O nHOBaTMBHUM IepopMaHCaMa 1 MTHOBATMBHIM aKTMBHOCTUMA Y Opra-
HU3alMjaMa Koje Iocnyjy Ha Teputopuju Penybnuke Cpbuje rosope cnenehn
pe3yATaTUKOjM CY Y3€TU U3 UCTPaXKMBatba Koje je criposefieHo y nepuogy 2008-
2010. roguHe Ha y30pKy off 3982 cpepmwux npenyseha’. Pesynraru ciposene-
HOT JMICTpa)kiBama II0Ka3yjy BUCOKY cromy (52,1%), “HemHOBaTOpa’, OHOCHO
npenyseha Koje y HaBeZleHOM BpeMEHCKOM MHTepBay HUCY MHOBUpana. Buco-
Ka CTOIa “HeMHOBATOpa , je 3abeie’keHa 11 y OCTa/IMM 3eM/baMa OuBIIIe Jyrocia-
Buje. TakBM mojany ucTu4y noTpeby 3a 6pxKoM TpaHCcHOpPMAIIjoM €KOHOMM]A,
amu 1 6M>KOM CapailbOM 3eMajba y PerMoHY, KaKo O 3ajefHNYKY yHAIIpesu-
Jle KOHKYPeHTHe IO3UIVje ¥ MHOBAaIMoHe IeppopMaHce y ofiHOCY Ha Tpehe

43 Uneecmuyuone npomeHe Kkao Oemepmunanma npuepednoe passoja Cpoéuje, ISBN:
978-86-6091-043-3, 2013.

44 PemyOmuduKyM 3aBOJ] 3a CTATUCTUKY, MHOUKAMOPU UHOBAMUBHUX AKMUSHOCU Y Penybnuyu
Cp6ouju 2008-2010. CraTuCTMKa HayKe, TEXHONIOTHje ¥ MHOBaIuja 6poj. 347, rox. LXI, 2011.
cTp.1-6.
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3eMJ/be. JOIll jeflaH MmofjaTaK KOjy ITOKa3yje Ha HEFaTMBHO CTaIbe M0 MNTakby MHO-
Bannja Ha Teputopuju Perry6nuke Cp6uje ce m3padyHaBa Ha OCHOBY Innovation
Union Scoreboard-a** n mokasyje fa je mpocek mpoce4aH HUBO YKYIIHUX THOBA-
1oHux nepgopmancu Penybnuke Cpbuje (25,7%), ApaCTUIHO HUXKU OF IPO-
CEeYHOT HMBOA YKYIIHUX MHOBAIMOHNX NepdopmaHcu 3eMaba EY-27 (53,2%)*.
Y HaBe[JeHOM UCTPaKMBalby, 10 MUILUbEkY UCIUTAHNKA, Y Ipeay3ehnma nHo-
BaTOpMMa Cy yBeJieHe HOBalMje ¥ TO":

o oOpraHmusanyoHe uHoBanyje (32,5%),
o MapKeTUHT nHoBauuje (29,3%),

e VMHOBallMje IpoM3BOAaA U ycryra (27,4%).

YKONMMKO MCK/by4MBO YIOPEAMMO HMBO OPraHM3aLMOHUX MHOBaluja y
npenysehuma nHoBaropuMa y Perry6muum Cp6uju (32,5%), ca HUBOM OpraHu-
3alMOHNX MHOBanuja y XpBarckoj(43,5%), Crosenuju (39,2%) u EY27(45%)*,
momasuMo Ho 3akpydyka Cpbuja 61aro saocraje aaym ja Ap>XXYU NPUK/BYYaK.
MebyTnM, yKonmKo ce y fajby aHaIM3y YK/byde Pe3y/ITaTy UCTPaXXKUBamba, Koje
je 3a IMJb MMAJIO caI/leflaBalbe PeayHoT CTama M MoryhHocTu yHanpebema mo-
CI0Bama CeKTopa Manmux u cpegmwux npegyseha (MCII y Cpbuju unne 99,8%
Off YKyIIHOT Opoja opraHmsaiuja), folaasy ce 4o 3aK/byuyKa Jia je CTarbe I II0 M-
Tarby OPraHM3aLVMOHMX VHOBAIja HEIIOBO/bHYj€ HETO LITO je TO CTATUCTUYKY
npukasaHo. HanMe, nucrpaxupamwe 0 MaiuM 1 cpefmuM npenysehuma koje je
crpoBeo Peny6nmyky 3aBOf 3a CTaTUCTUKY, (y3opak of 3.500 cBUX TUIIOBA Op-
raHmsanmja ykpyayjyhu Mukpo opranmsaiuje kao u npenysetrHuke y 2010)*,
je II0Ka3ao /la Cy MHOBalMje OpraHK3alyje N3pakeHe y Mamb0j MepU Off OCTANINX
TUIIOBA IHOBAIMja.

Jour jemHy aHanM3y yTHUIlaja MHOBAIMja Ha yHaIpeheme Tp>KMIIHe MO3M-
I1je, MO>KeMO CITPOBECT! Ha OCHOBY IIOflaTaKa 00jaB/beHNX y M3BelITajy Permry-

45 Innovation Union Scoreboard (IUS) je amar Espomcke kommucuje. 3acHuBa ce Ha
MeTOLO/IOTHj ) IpeAXofHOr ucTpyMeHTa European Innovation Scoreboard-a (EIS). O6yxBata
25 pasIMUYMTHX MHAMKATOpa Ha OCHOBY KOjUX Ce OLielbyjyMHOBaI[MOHe IepdopMaHce
(cHara u cmabocTy UCTPa>KMBAYKOT 1 MHOBAIIMOHOT ccTeMa) 3emaba wianuua (EU-27) u
Hp]/[)lpy)KeH]/IX 3eMa’ba.

46 VI3pauyHaTO Ha OCHOBY HojaTaka o6jaBbeHux y Innovation Union Scoreboard, Enterprise
and Industry, 2011 i European Commision, Innovation Union Scoreboard 2013, EU, 2013,
crp.13.

47 Peny6OmuuKu 3aBOJ 3a CTaTUCTUKY, V6nmeM.

48 Hojnik, B., Characteritcs of Innovations in Companies of Croatia and Slovenia,China-USA
Business review, Vol.12, No.5, May 2013, cTp.494-504.

49 MuHMCTapCTBO eKOHOMMje 1 pernoHanHor passoja P.Cpouje/HAPP, Mzsewmaj o manum u
cpedrum npedysehuma u npedysemuuwmmey y 2011, beorpap, 2012.
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O/IMYKOT 3aBOJIa 32 CTATUCTUKY, KOjI [TOKa3yje (IpeMa MUIbelby IPUBPELHNU-
Ka), Ha KOje pa3/In4nTe Ha4lMHe Cy MHOBAI[Vje yTHUIIajIe Ha BbIX0BO IIOC/TIOBAbe I
Koje ,,[IoCTIeinLie” je BbUXoBo yBohemwe nMano Ha npenysehe.

Tabena 2. Epexmu ysedeHux mexHao00uKux uHo8auuja, 00H0CHO UHOBAUUjA
ceux npoueca ykmwy4yjyhu opeanusayuone unosayuje, koje cy npedyseha-
UHOBAMOPU OUEeHUNU KAO 3HAUAjHE.

EdexTn yBeeHux MHOBaIMja Koje Cy pefy3eha-nHOBAaTOPY OIEHUIN Kao 3HauajHe (M3parxe-

HO y %)
Mana mpeny-|Cpegmwa npe-|Benuka mpe-
3eha myseha nyseha
YKVITHO on 10 mo 49 on 50 mo 249 o 250 u BuIie
3aIOCTIeHUX 3aII0CTIeHUX 3aII0CTIeHUX
Hosehae acoprumana | 33.3 343 345 29.9
IIpogop Ha HOBa Tp-
JKMIITA U ITOPAcT yfena Ha | 24.8 25.2 23.4 26.1
TPHMUITY o
Tobommare xsamrrera | 41,9 402 421 440
Tlosehawe  drexcnbm- 317 335 28.9 1.4
HOCTY
IlopacT nponsBogHuUX Ka- 26.9 265 255 29.6
TALUTETA o
CMameme TPOIIKOBA paj-
He cHare 1o jeguHuuu |21.9 22.5 21.5 21.3
TIPOMBBORA
CMmameme TPOIIKOBA Ma-
Tepujana u eHepruje 1o |19.5 17.5 24.2 16.7
Jepuumuy npoussona
CMabeibe UITETHON YII- | g g 259 27.1 21.6
1aja Ha OKOMMHY oo
3a/joBO/beE  3aKOHCKUX 50.8 477 50.9 56.8
perynartysa n cTafjapna
Iloehana gopara Bpepn. | 23.7 26.5 22.0 21.6

Mseop nodamaxa: PenyOnuuxu 30600 3a Cramucmuxy

HapepHo nctpaknBame o6yxBaheHo aHanmM30M y HaBeleHOM papy, Mpef-
CTaBj/ba KBaJIMTAaTUBHO MCTPaXKMBatbe Koje je crpoBeieHo 2011. ropyuHe Ha Te-
puropuju Penybnuke Cp6buje’®. HaBeeHO KBaJIUTAaTUMBHO MCTPa)KMBambe ce
OJIHOCH Ha carJieflaBarbe HBOA CBECTH eKCIIepaTa Pa3INdMTOor MpoduiIa O yTu-
I1ajy MHOBaIMja Ha yHanpehemwe KOHKypeHTHe mpegHOoCcTH mpexy3seha. Merona
KopuinheHa y HaBefJeHOM JMCTPa>KMBakby je MHTEPBjy ca HAMEPHMM y30paKoM

50 Wnuh, II., ibumem.
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(McnyTaHMIM HUCY M3abpaHM IO CIy4YajHOM u36opy, Beh Ha OCHOBY HaK/bu-
BO yTBpheHMx Kputepujyma)’. Pesynratu KBaIuTaTMBHOT MCTPAXKMBamba I0-
Kasyjy fla Ce Ha)KaJIoCT HEeJIOBOJ/bHO HAIOpa U (MHAHCUjCKUX CPefICTaBa y/IaKe
y TIpaBIfy yCIlelIHe peanusalije MHOBALMja y CBUM 00/acTMMa, a HAPOUUTO y
o6macTy MHOBAIIMja IIPOM3BOJIA U YCITyTa.

Jeman op Moryhux HadMHa IpeBasuIaXkela TPEHYTHOT CTamba [0 MUTAkY
OpraHNM3aIMOHMX MHOBAIIV]a, je epMKacHMja BIaCHNYKA TpaHCPOopMaLmja Ipe-
nyseha y jaBHoM cekropy. [Ipyru moryhn HaunH yHanpebemwa nocrojehe cury-
allyje IpefcTaB/ba IPUINB AVPEKTHUX CTPAHUX MHBeCTUIHja (KOoje CKOpO I10
IpaBWIy Ofi/Ia3e y IPaBIy MHOBATMBHUX TEXHOIOTHUja, IPOMU3BOJA U YCIIyTa).
YKOMuKo 61 ce MPUMEHNO ONTUMMKCTUYKY CLIeHapIO™, MOf, IPeTIIOCTaBKOM
pasBoja CpIICKe IpUBpeie ¥ IPUINBA CTPAHNX AMPEKTHUX MHBECTUIMjA Y KOM-
OuHanyju ca cBe BehyM usfBajamuMa [p)KaBe Ha MMe MICTPa>KMBamba 1 pasBoja,
Kao u mozpuike n3 ¢ponzposa EY 3a ob6macT ucTpakuBama 1 pa3Boja, MOXe ce
O4YeKMBATH pacT Opoja MaTeHTMPaHUX NpoHana3aka. HapaBHo u y oBoM ciy-
4ajy 3a Penry6uky Cpoujy, y Ay>keM BpeMEHCKOM IepMofLy, 611 IOCTOjaIa MoT-
peba yBo3a, nudusnuje u afgonuje HanpegHNX TexHonoruja. [Ipema, mpodeco-
py Bency (Wells), npegaBauy nHa XapBapsn YHusepsurery, Peny6nuka Cp6uja,
OIHOCHO cBako npepysehe koje nocimyje Ha gomahem mpocropy 6u Tpebano ma
KOHKYPEeHTHY NO3MIIMjy 3acHMBA Ha cnefieha Tpe ocHoBe™: IIpBa, ocHOBY mpep-
CTaB/bajy AUPEKTHe CTpaHe MHBecTuiyje. Mehytum, HaBefieHU BUJ MHBECTH-
111ja, OZHOCHO rpal)erma KOHKypeHTHe IPeJHOCT je MCIUIATUB KPaTKOPOYHO.
JIpyry, OCHOBY IpeicTaB/bajy yHampehewa KOHKypeHTHe IO3MIuje IpeacTa-
B/ba yCBajalbe MOTIYHO HOBMX TexHonoruja. OBaj BiJ, ce OGHOCK Ha yCBajambe
¥ IPYMeHY MHOCTPAHOT 3Haka U MCKYCTBA U OpraHM3aIOHKUX nHoBanuja. ITo
npod. Bency, oBaj Buz, mpepcrasba AyropoYHMji HauMH rpahera KOHKypeHT-
He I03MIIMje jep ce MeHalIMeHT IpaKca yHampehyje n oBmajaBa ce HOBOM CO-
¢uctunmpanom rexnonorujom. Tpehy 1 Haj3sHaUajHMjy OCHOBY HOCTM3amba KOH-
KypeHTHe I03uIiMje IpeficTaB/ba Pa3Boj MAapTHEPCTBA 1 CTUMY/Ncame Beher
IPUCYCTBA CTpaHMX opraumsanyja y Penyommuu Cp6ouju. Ha oBaj HaumH nopen
AVPEKTHUX CTPAHNX MHBECTHUIIM]jA ¥ HOBUX TEXHOJIOTM]ja, MMIITIEMEHTUPA)y ce
HOBa 3Hama, OTHOCHO ,KHOW-XoW . Ha moMeHyTH HaunH 61 ce TpaHchepucamm
Haj0Oo/by IIpUMepH CBETCKe IMOCTOBHE IIpaKce U3 Kojux 6u Tpebano aa momahn
MeHallepy Ha IpoduTabuiaH HauMH yHaIIpefie OC/I0Baba CBOjUX npenyseha.

51 Voupem.

52 Amnanusa mHoBauMoHux norpe6ba MCII cexropa, Pecuonanna uHo8auuoHa cmpamezuja
pezuona ucmoune Cpouje u ceseposanadrne byzapcke, Project 2007CB16IPO006-2-154.

53 Wnuh, [., Ocrojuh, C. [locTu3ame KOHKYpEHTHE IIPEIHOCTU IOAM3amEM HIBOA
ucnopydete spegHoctu, Mehynapoona kongepenyuja JTEMuMA, Beorpan, Cpbuja, 12-15.
ampun 2011, cTp.5
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[TosuTuBHM IIpuMep IPOMEHEe CBECTM MeEHAIIMEeHT CTPyKTypa momahmx
npenyseha o 3Havajy opraHmMsalMOHNX MHOBAlMja, IpeAcTaB/ba ,lIporpam
MHTETpUCaHe MOApIIKe MHoBanujama y Pernyomuny Cpouju“?. IIpojexToMm je
obyxsaheno 350 npenyseha y Peny6numu Cpbuju, a cTpykrypa obnactu mpy-
JKeHe KOHC/IATMHT moMohu (Ha OCHOBY 3aXTeBa IIPUBPeHNUKa) je creneha: 61 %
0071acTV MapKeTMHIa, 22% MeHAIMEHT Jby[CKMM pecypcuma, 5% cepTuduka-
11ja,4% IIpojeKTHM 1 TpOU3BOHY MEHAIIMEHT.

[Tocnenmy mopauy yKasyjy Ha pacT CBeCTM MeHalIMeHTa fjoMahux npepny-
seha o 3Hauajy ynpas/pama Jby[CKUM peCcypcuMa, Kao M O 3Ha4yajy OpraHmsa-
IMOHMX MHOBanyja. Ca acleKkTa OpraHM3alMOHUX MHOBaIlMja ce joII UCTUUY
u cnepehn nosuruBay npumepn: TereHOp je yHanpeamo opraHu3anyjy npuje-
Ma 1 obpaje 3axTeBa K/ujeHaTa (MHOBalMje IOCTOBHe mpakce), Eypo Munu
[TerpoBal; Ha MaByu je yBeo ayTOMaTcKo cOPTBEPCKO TeHepucambe IIOCTOBHE
pokyMeHTanuje o ISO cranmappuma (MHOBaluje IIOCTIOBHE IIPakce), IOK je
koMmnaHuja Axcrom CJl yBena opraHusoBame IIOC/I0Baba [0 IPYHLINITY BUP-
Tye/IHe OpraHusanuje’>, Mo KoMe ce euKacHUje KOPUCTe MOCTOBHE NIPOCTO-
puje ca GpoKycoM Ha cTBapame IVINTKe IIOCJIOBHE CTPYKTYpe Y3 JlelleHTpann3a-
IUjy Of/Iy4nBama (MHOBAIVja CTPYKTYpe).

3AKJbYYAK

Ha ocHoBy aHanuse pesynrata BOOMjeHUX TOKOM Pas3IMUUTUX UCTPAXKU-
Bama Koja Cy cipoBefieHa Ha Tepuropuju Penybnuke Cpbuje, a ogHOce ce Ha
MHOBaIMOHe TepdopMaHce, M3BeMleH je 3aK/bydaK Jla je CUTYyaljuja 1o MUTamy
IpMMeHe MHOBallVja ¥ HUBOa capajme foMahux npenyseha ca yunsepsureTn-
Ma U MHCTUTYTUMa y BehMHM cy4ajeBa HEIIOBOJBbHA.

TakBy KOHCTaTalVjy IOTKpeIbyje 1 mosuiuja Kojy Perry6onuka Cpbuja say-
31Ma Ha 0cHOBY Innovation Union Scoreboard-a*. Ha osnovu Innovation Union
Scoreboard-a (IUS), nHOBaIMOHe NuAepe MpeCTaB/bajy 3eM/be MOMIYT Jy>KHa
Kopeje, YCA, Janana, EY-27. Ilopebewa panu, sempe EY-27, mpunagajy npsoj
KaTeropyju ¥ INPeACcTaB/bajy MHOBALMOHE JIMJepe ca MPOCEYHNM MHOBAIVO-
HUM neppopmaHcama of 51,6% nok Pemy6nuka Cpbuja nmpumnaza 4eTBpTOj Ka-

54 IlporpaM MHTerpucaHe MOApLIKe MHOBanujaMa y Pemy6muuu Cp6uju, V1] npojexra 10/
CEP/01/12/11, IIpojexar dunancupana EY, y3 moppumky Munucrapcrsa mpuspene PC,
HAPP, MunucrapcrBa nmpocseTe, HayKe U TeXHOIOWKOr paspoja u DA IloHcynTuHr
I'poym, komnoreHTa 1, AktuBHOCT 1.2.6, 20012/2013, cTp.7.

55 Wnuh, [I., ibumem.

56 Innovation Union Scoreboard (IUS), Moupem.
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TEropujiu, OHOCHO 3eM/baMa KOje Ce IIPUKIbY4yjy MHOBATOPMMA, Ca IPOCEYHUM
MHOBAaLMOHNM epdopmaHcama of 23,7% y 2011. roguuu. Ha ocHOBY HaBeze-
Hor nHpaekca(IUS), EY-27 je y nepnonmy 2011-2012. ropmHe, IOAUITA IPOCEYaH
HVBO MHOBAI[MOHVX HeppopMaHCcH y U3HOCY off 1,6% nok je Permy6imuka Cpbuja
ocTBapmIa pact of 2,1%. MehyTum, n nopen Buiue crorme pacra Koju je Pemy-
6nuka Cpbuja octBapuna (0,5%) y ogHOcy Ha 3eM/be EY27 u najmpe je mpoceuaH
HVBO YKYIIHUX MHOBAaIOHKX nepdopmancu Penybnuke Cpbuje (25,7%), npac-
TUYHO HIDKN Y OfHOCY Ha pocek EY-27 (53,2%). [TosnTuBHMX mpuMepa 1o -
Takby MHOBAIMja CBAKAKO MIMa U TO IIPBEHCTBEHO Yy 06/IaCTH OpraHM3aI[IOHIX
MHOBAIINja, YMju HUBO n3HOCK (32,5%), y3 HAaIIOMeHy 7a Cy 3a IIO3UTHBHO CTambe
y 0BOj 0671aCcTH, IPBEHCTBEHO 3aCTy>KHM BeMMKM TocnoBHN cuctemu. lllaHcy 3a
yHanpebeme KoHKypeHTHe no3unuje Pery6nnke Cpbuje myTeM pa3Boja MHOBA-
I1ja, Y CBUM 00IaCTMMA, @ HAPOUNUTO y OOTACTH OPraHM3aLMOHNX MHOBAIIMja
y MCII, 6u Tpebano cxBatutu Kpajie 0361mpHO. Hanme, on ykynHo 319.044
npenyseha, npenysetHunuky cekrop unuu 99,8% (318.540 npenyseha), xoju je
reHepulre 66,4% 3anocnennx (814.585) u 65,3% npomera (4.678 MIpA. fuHapa),
HOCMATpaHo Ipema noganyuma y 2010.ropyan”. HaBegeHn mopanm mokxasyjy
3HavajaH noTuHuujan koju MCII y Peny6nunu Cpbuju nocenyje, anu cy He-
onxopHa Beha ymarama 1 Beha cBecT MeHalIMEHTa O HEOIXOJHOCTY IIPYIMEHe
OpraHM3aLMIOHNUX MHOBALMja.

ITopen mosMTMBHMX IpUMepa OpraHM3alMOHNX NHOBAIMja, CBEYKYIIHO Ha-
BeJIeHN ITOJAIM Y OBOM Pajly I Jja/be YKa3yjy Ha BUCOK CTeIleH HEKOHKYPEHTHO-
ctu Peny6nuke Cpbuje, ogHocHo momahux mpepyseha, mo nuramy ycnemsor
yBobema mHoBanuja. TakBo cTame je HEONXOAHO IITO IIpe MPOMEHUTH U TO
IPBEHCTBEHO TPAHCPEPOM U jauarmbeM MHTepaKLuje n3Mely HaydHUX MHCTUTY-
nyja u npuspese. bynyha nocnossa mpakca nocnoBHux opraunsanuja y Pemy6-
muy Cpbuju 6u Tpebaso ga ce y 3Ha4ajHNjoOj Mepy 3acHUBA Ha Behoj mpuMeHn
3Hamba ¥ METOMIOJIOTHje CBETCKM YCIENTHUX HayYHO MCTPAKMBAYKUX I[eHTapa
u npenyseha y cBuM 06/1acTMMa IOC/IOBabha, @ HAPOUUTO y 0OIaCTM OpraHm3a-
IVOHMX MHOBanuja. OpraHyusanyoHe NHOBaIMje Cy HapOYNUTO JoOuIe Ha 3Ha-
Jajy ca jayarmeM OpraHCKOT, OHOCHO 6MOKOPIIOPATVMBHOT MPHCTYIIA OC/IOBAY
KOjU je y CaBpeMeHOj €KOHOMMj! CBe BMIIE 3aCTyI/beH. TakaB TpeH/[ je ynpaBo
MHULMPAO A je ¥ IPUMapHN 3aJjaTaK OBOT Hay4YHOT pafia Ia YKaske Jla yIpaBo
6e3 mpoduTabuiIHe IpYMeHe NHOBAIMja Y CBUM 00/IacTHMa IOCI0Bamba, a Ha-
pounTo f1a 6e3 ycremHor ypohema opraHn3alMoHNX MHOBAIMja, HEMa HI J1y-
rOpPOYHOT OICTaHKa Npeay3eha.

57 MMHKCTapCTBO €KOHOMUje U pernoHanHor passoja Pepublike Cpouje/HAPP, M6upem.
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SUMMARY
ORGANIZATIONAL INNOVATIONS IN THE FUNCTION
OF STRENGTHENING COMPETITIVE ADVANTAGES OF
COMPANIES IN THE REPUBLIC OF SERBIA

Globalization, knowledge and change, are the three primary determinants of
the new economics. The first determinant refers to the process of globalization,
which directly affects the rapid technological development, the growth of
investments into human resource development, and the development of hyper
competition while strengthening the interdependence of business across national
borders. The second determinant directly affects the growing importance of
intellectual capital as the strategic factor of achieving sustainable competitive
advantage. The third determinant refers to the rapid, continuous and complex
changes that directly affect the growth of uncertainty and unpredictability
of trends in today’s economics. All these determinants stress the importance
of successfully managing change and innovation in the process of achieving
sustainable competitive advantage. In the new economics, in addition to
the listed determinants, competitive advantage is increasingly based on
successful innovation and the successful development of dynamic capabilities
of organizations. Growing importance of knowledge management, human
resources and innovations in the function of achieving sustainable competitive
advantage has caused quite a new approach and new classification of innovation.
In today’s economics, innovation is not related solely to the development of
new and the improvement of existing products and processes. It also involves
innovations in the field of marketing management, especially innovations in
organizational terms. For these reasons, this paper has given special attention
to the analysis of the role and impact of organizational innovations on today’s
economy. To support the stated claims, numerous examples of various researches
and studies have been cited. The results of these researches and studies indicate
that it is precisely the organizational innovation that becomes a crucial factor
in achieving sustainable competitive advantage of organizations in today’s
economics including the economics of the Republic of Serbia.

Keywords: The new economics, innovation, organizational innovation,
competitiveness, sustainable competitive advantage.
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RESUME

Various studies related to innovation performance have been conducted
on the territory of the Republic of Serbia. Based on the analysis of the results
obtained from those studies, it is concluded that the situation with regard to
the application of innovation as well as with regard to the level of cooperation
between local organizations, universities and institutes is very unfavorable.
Such a conclusion is supported by the position of the Republic of Serbia on the
Innovation Union Scoreboard. Based on the Innovation Union Scoreboard
(IUS), innovation leaders representing countries such as South Korea, USA,
Japan, EU-27, have many advantages over the non innovative nations. EU-
27, belonging to the first category, are the innovation leaders with an average
innovation performance of 51.6%, while the Republic of Serbia belongs to the
fourth category, i.e. countries that are connected innovators. The above statistics
indicate a high degree of non-competitiveness of the Republic of Serbia and local
organizations regarding the successful introduction of innovation. Changing
this situation as soon as possible is primarily economic task. That change can
be reached through strengthened interactions between research institutions and
organizations. Future business practices of organizations in the Republic of
Serbia should be based on greater application of knowledge and methodologies
of the world’s successful scientific research centers and companies in all areas
of business, especially in the areas of organizational innovation. Organizational
innovations give particular importance to strengthening the organic or
biocorporate approach to business, which is more and more frequent in today’s
economics.

OBaj paga je npumbeH 29.04.2014. a Ha cacTaHKy pefakuuje yaconmca
npuxeaheH 3a wramny 28.05.2014. roguHe.
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HONpMHEO CTBapalmy HOBUX pAZHUX MecTa U OOPa3OBHUX
npodua Koju 6u afjeKBaTHO U epeKTUBHO YIOTIYHIU/IN TOTpebe
Hallle eKOHOMMUje. 3Hauaj OBe TeMe je y TOMe IITO Ce, II0BE3UBabeM
CEeKTOpa BUCOKOT 00pasoBama U TPXKUIITA paja, MOXKe YTUIL[ATU
Ha yOp3aBambe IIpoljeca MOAU3ama KOHKYPEHTHOCTY TPIXKUIITA
paga Kpo3 MCTOBpeMEHM pasBOj KOMIIETEHTHOCTM CEKTOpa
BICOKOT 00paszobama. Pesynrar oBor paza Tpeba fja ImoKaske Kako
Ce yHOTpebOM TeOpUjCKOr MHOBAIIMOHOT MOfeNa ,pOCTpyKor
XeNmuKca“ MOTy IPeJIOKUTU OfTOBOPM HA aKTyeJIHe LN/beBe
Crpateruje passoja obpasosama y Penyomuun Cpbuju go 2020.
TOAMHE, KOjI Ce yIpaBO TUYY e(peKTMBHOCTU U e(PUKACHOCTU
IpYU CTBapamy I [ONYHaBalby PAJHUX MeCTa KPO3 CHCTEMATCKIU
IIaHMPAaH Pa3Boj CEKTOpa BIUCOKOr 00pasoBama. Y HPBOM ey
OBOr paja ce meduHumire mpobreMaTnka M MCINUTYjy IJIABHU
TPEHIOBU Y BICOKOM 00pa3oBaiby. Y IPYroM Jiely pajia, oKasyje
Ce TPeHYTHO CTakbe Ha TPXKUILITY paja 1 moTpede 3a CTBApameM
HoBuX ImaHcu. Y Tpehem pmeny papa, mpukasahe ce mpenmor
yrnoTpebe NHOBALMOHOT MOfie/Ia , I pOCTPYKOTr XemuKca®,

Kmwyune peun: CeKTOp BUCOKOT 00pa3oBama, TPXKUIITE pajia,
VHOBAIMMOHNM MOJIEC/IN, HpeI[ySeTHI/IIHTBO, TPXNIITHA eKOHOMI/Ija,
Penry6nuka Cpb6wnja.

yBoa

[Iparehu cmepHuIe cTpaternje Espona 2020. a HakoH JIrcabOHCKOT 1OTOBO-
pa 3a MOJilepHM3allMjy eBPOIICKMX YHUBEP3UTeTa, EBpoIicKa yHHja je IpenosHa-
na Kpyumjanny ynory CekTopa BUCOKOT 06pa3oBama y Ipoljecuma TpaHchepa
3Hama Ka JPYIITBEHOM U COLMjaTHOM HAIIPeTKY U, Y UCTO BpeMe, joIl OUTHUjy
YJIOTY Y U3Tpafitbll €EKOHOMCKE KOHKYPEHTCKe IPeIHOCTH jefiHe seMsbe. C Tora,
cTpareruja pacra u passoja EBporickor o6pasoBHor nmpocTopa 3a cnezehy meme-
HIUjY, TeXXV y TOTpebM 3a KperpameM jaunx 1 GYHKIVOHATHUjUX Be3a n3Mehy
Bnapa, mpuBpepe 1 BCOKOOOPa30BHMX MHCTUTYIIM]ja, Kako 61 ce mosehasna 3a-
MIOC/IEHOCT, IPOM3BO/Iba ¥ IPOAYKTUBHOCT 1 OCTBAapyJIa COLIMjalHa KOXe3uja.

Ycrmenrna capasitba BUCOKOOOPa3OBHUX MHCTUTYLUja ca Bragom 1 mpuspe-
JIOM U CHHepI1ja Koja ce Kperpay TOM IIPOIIecy, y TeOpuju ce Hajoo/be puKasyje
VHOBAIMIOHVM MOJIETIOM ,, | POCTPYKOT Xe/MKca“ a, y IPaKTUYHOj yroTepou, Taj
MOJIeJl ce cMaTpa Uflea/lHM IIOKpeTayeM pa3Boja €KOHOMIUje 3Hamba U PYLITBA.
Capapgmwa nsmel)y BUCOKOOOpa3OBHMX MHCTUTYLMja U IpUBpENe, MOXe pe-
3yITHpaTU AMPEKTHMM I0OOJbIIaleM KBalInuTeTa oOpa3oBama, IIpoleca Jc-
TpaXKMBamba U CTBapameM pajHNUX Mecrta 3a Oymyhe crypenTe. VIHAMpeKTHO,
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0BO MO>Ke IIPeJICTaB/baTy NOAPIIKY Pa3Bojy JIOKa/IHe IIPUBPeNe, CTUMYIaLUji
€KOHOMCKOT pacTa 1 IoBehamy cToIe 3aII0C/IEHOCT Ha HAIIIOHA/THOM HUBOY.
JlonpMHOC CMCTeMaTCKOT pasBoja CeKTOPa BICOKOT 00pa3oBarba Ha IPUBPEHN
PacT, BUIIE je HETO OYMIJIEIaH, C TOTA, CBPXa OBaKBOT ,TPOYIJIA 3HAMA", jecTe
ynpaso ja opopmnu jade Bese nsMehy obpasoBama, UCTpa>kMBamba U IpUBpe-
Jie, Kako 61 TocTakIa 1 MehyHapoiHy IpUBIAYHOCT 3a [jajba y/Iarama y Hally
eKOHOMI]jY, IpUBpeny 1 oOpasoBamwe. Ha oBaj HaumH 61 ce 06e36e1110 1 pa3Boj
npeay3eTHNIITBA, pasBoj Kpe€aTMBHIX M MMTHOBAaTMBHMX BELITMHA Ha TPXKUIITY
pazia, mTo 61 ja/be BOAVIIO COLMjaTHOM M eKOHOMCKOM HAIIPETKY.

HoBonacrana cutyanmja, Hamehe npaBy 13a30B 3a MCTPaXKMBamba U Kpea-
TOpe MHOBALMOHNX IONUTYKA. TeopyjcKy MHOBALIVIOHM MOJEIN, IPefiCTaB/bajy
HOBE KOHIIENITe KOji Cy YCMepeHU Ka HOBMM LM/b€BMMa LITO Jajbe MOJpasy-
MeBa Kpeupame ¥ IpMMeHy MHTePaKTUBHMX IPUCTYIIa KOjU IpefiCTaB/bajy Mo-
MaK y Of[HOCY Ha jeJHOCMepHe KOHIIenTe TpaHcdepa TEXHONOTIMje U Ayjajora.
TakaB MHOBAIMOHU MOJIEI IIPEfICTaB/ba ¥ MOJeN ,, I pOCTPYKOr XemmKca“, Koju
ce OfIHOCK Ha pasBujaibeé OIHOCA YHUBEP3UTET-NPUBPE/a-Bajia y IPUCTYILY
13a30BJIMa Kpenpama HOBUX 3Hama. [IpyMeHoM oBor Mofiena ¢GopMyuile ce
yJIora yHUBep3MUTeTa Kao LieHTpa 3a QyH/jaMeHTaTHO 6a3siyHO MCTPaKUBambe,
Kako 61 ce oprosapajyhum nmpahemem npeja, 13 yHUBEP3UTETCKOT MCTPAXKU-
Bamba MOJCTAK/Ia IPUMeHa Off MHYCTPMjCKe BaXKHOCTHU. Brcoko ob6pasoBame
je Ipes 13a30BOM KOji y HapelHUM TOfHaMa YK/bydyje jacHO yuBpinhuBame
Be3a n3Meby ncTpakuBama 1 NHOBaIIMja, Koje Kao yc/1oB HaMehy cTBapame BU-
COKO 00pa30BaHOT JbYCKOT KalllTa/la I BEIITIHA, KOje 3aXTeBa TPXXUIITEe paja
U eKOHoMuja 3Hama. MebyTuMm, capasma BUCOKOOOPA3OBHMX MHCTUTYILV)jA
ca NMPpUBPEJOM U Jla/be OCTaje LeHTPaTHyU IWb Y IOCTU3aky eKOHOMCKOI Ha-
IpeTKa, CTBapamy BHUIIe paflHMX MeCTa ¥ IPOCIepPUTETA.

®okyc Bnapge Peny6nuke Cpbuje m MuHMCTapcTBa IpOCBeTe, HayKe U
TEXHOJIOLIKOT pa3Boja je CBAaKaKo U CMamlBame edekaTa Ipoleca ,OmIuBa
Mosrosa“ Ha npuspeny Cp6uje. C Tora, cTBapame IIaHCY 33 OCTAHAK MIAINX
BIICOKOOOPa30BHUX JbyAM, NOAPa3yMeBa MOACTUIAe IIPUBPEJHOT Pa3Boja 1
CTBapame crpere n3Mely IIaBHUX YMHM/IALA y IPUBPEAN M TO YHMBEP3UTe-
Ta, Ca je[jHe CTpaHe, U IPUBPeNHMX cybjekara, ca fipyre crpane. [locremmBame
U CTBapame TakBe ,Mpexe 6u omoryhmo jacuuje npodunmcamwe norpeba Ha
TPXKUIITY pajia Kao U CMepHUIIA 32 Jla/byl Pa3BOj BUCOKOT 0Opa3oBama. YUMH-
KOBUTOCT OBAaKBOT yMpeKaBama I pe3y/ITaTu 61 ce TaKo MOI/IN IIPaTUTH KPo3
PacT CTolle 3aII0CTIEHOCTH U jadare IPUBPEHUX aKTUBHOCT.
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CAPAAKBA BUCOKOOBPA3ZOBHUX UHCTUTYLUUJA U TNPUBPELE

EBporicke 3emM/be ce Cyo4aBajy ca (pparMeHTHpPaHNM NHOBALVjCKUM CUCTe-
MOM U BICOKOM CTOIIOM He3aIlOCTIeHOCTH KOJI MaJTIaiiX, II0CeOHO y 3eM/baMa Jy-
roucroyHe Espone. C gpyre cTpaHe, HeloCTaTaK aflecKBaTHMUX BEIUITHHA KOje Cy
noTpebHe Ha TPXKUILTY Pajia, 0CTaB/ba 3a MOCTIEAVILY yIIpaKibeHa paJlHa MeCTa.
HeMMHOBHOCT TpaH3MLIMOHOT IIepMOfa Y KOjeM Ce I Hallla 3€M/ba Hajla3) jecTe
ma pedopMe, EKOHOMCKY PacT 1 Pas3Boj I7T06aHe KOHKYPEHTHOCTH, MOPajy fia
ce IOCTIDKY yOp3aHo.

Hucku mpolieHTy OHUX KOj Cy 3aBPILIVIIY BUCOKO 00pa3oBarme, MOTy OUTH
IpenpeKa y APyIITBY X eKOHOMUjH, KOj) JlaJbe CTBAPajy CMeTHe Y €KOHOMMUjU
3Hama, a Koja je Bp/Io BaxkaH (akTop pa3Boja. CMameHe BELITHHE Ha TP)XKUIITY
pazfa MOT'y KOYMTHM HallpeflaK y a/b0j IPOM3BOAM, MHOBAIMjaMa ¥ KOHKYPeH-
uuju. KoHayHo, 0BO MOXKe OTPaHMYNUTH NTaMeTaH U OfP>KVB pa3Boj eKOHOMIje
3Hama ¥ YTULATH Ha IPUBPENY U 3all0C/IeHOCT. MoiepHa eKOHOMMja Koja ce
3aCHNUBA Ha 3HaWYy, MOpa cafip>kaTy 6ap Tpu OCHOBHE CMEpHMIe Pa3Boja, a TO

cyt
1. IMpoummpusame rpaHuia o6pasoBama, Kako 01 BUCOKO oOpazoBame
OMI0 JOCTYITHO CBMM COLMja/THMM I'PyliaMa ¥ TO Ha MICTYIM OCHOBaMa.

2. CmamuBame CTOIe HANYIITama CTyAKja ¥ HeMOTyhHOCT MCTHX #a fu-
IUIOMMPAjy, Kako 6u ce nmosehana epukacHOCT 06pa3oOBHOT CUCTeMa I
omoryhuo nosehame MHBeCTHIIMja jaBHOT ¥ IIPUBATHOT CEKTOPA.

3. TlocmemmBarme KBajUTeTa BICOKOT 00pa3oBarma U HErOBOT 3HAYaja,
Kako 61 ce ocurypaio 6ynyhe sanonvbaBarme IUIVIOMUPAHNX CTY/ICHA-
Ta Ko KBa/JINTETHE pajiHe CHare, IITO OV Ha IyT poK 06e36enno, yjex-
HO, U aTPaKTUBHOCT CEKTOPA BMCOKOT 00pasoBarba y HAIIOj 3eM/bU 3
HOTEHIIja/IHe MHBECTUIINje 11 TOBe3MBakbe Ha I7T00aTHOM HUBOY.

Vmak, fa 6u ce M306er/10 CMambMBambe CTOIE 3alI0C/IEHOCTI, BP/IO je Ba)KHO
HOBe3VBabe MHCTUTYLVja TPXKUINTA paja M VMHCTUTYLMja BUCOKOT 00paso-
Bama, Kako 6u ce mosehao cremnen nogypapama nsmeby morpeba ca Tpxxuira
U CTYAEHTCKUX IIPOrpaMa, OJHOCHO, 3Hama I BEIITHHA Koje OHU Jo0ujajy To-
KOM cTyaupama. Ha Taj HauMH 61 ce mMUXOBe KBaMpuKaunje BpeJHOBaJIe Ha
TPXKUIITY paja, u omoryhnio 6u ce Behe 3ajoBo/paBae oTpeba ca TP>KUIITA
paja, WTo OM 3ajeqHO JOIPUHOCUIIO Pa3Bojy HpuUBpese 1 nosehamwy crome 3a-
HOCTIEHOCTI.

4 http://ec.europa.eu/europe2020/pdf/themes/28_tertiary_education.pdf
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OKOMHOCTH KOje HacTajy y okpyxewy Cpbuje, noce6Ho y EBpornckoj yuuju,
jacHO Kasyjy fia je 3eM/bM TOTpebaH BeoMa IPOMUII/bEH, OPTaHN30BaH U KBa-
JINTETaH pasBoj cucTeMa 00pa3oBama, jep je TO jeAaH Of K/byYHNUX yCIOBa 3a
pasBoj Cpbuje ka ApyLUITBY 3aCHOBAaHOM Ha 3Hamby CIIOCOOHOM gHa 06e3benu
106pY 3aIOCTIeHOCT cTaHOBHMIITBA. OBe OKOIHOCTY YIO30paBajy fa 6u, y cy-
npoTHoM, Cpbuja ocTama Ha eBpOICKO]j epudepuju, crabo KOHKYPEHTHA, MajIo
IpMBIAYHA 32 IHBECTUPAbe y CEKTOpe Koju cTBapajy Behy HOBY BpemHOCT, 13-
JIO’K€Ha J1a/b0j EMUTPALMjJ TaIECHTOBAHMX M KPEaTUBHIX, I Ca YTUXHY/IUM Ka-
HalMTeTHMa 32 Pa3Boj JeMOKPATCKOT 1 IpaBUYHOr ApymTBa. OBe OKOMHOCTU
Tpa)ke XapMOHMU3aIMjy cucTeMa obpasoBama y Cpoyju ca eBpOICKUM IPOCTO-
pom obpasoBama.’

Y Tabenu 1. MO>keMO Jja BUEMMO KaKo ce KpeTao 6poj cTyaeHaTa y Pebymm-
1y Cpo1ju y CeKTOPY BUCOKOT 00pa3oBatba, M TMMe yOUMMO ia je U ja/be OJHOC
usMely OHMX Koju ynucyjy 1 OHUX KOji 3aBpIIaBajy cBOje CTyAMje Ha BpeMe,
ocTao HeraTuBaH. [Togarax ca cajra Pemy6nmakor 3aBoja 3a CTaTUCTHKY, TOBO-
pu f1a je 6poj HOBOYNIMCAHNUX CTyJieHaTa Ha aKaJleMCKe I CTPYKOBHe CTypuje, y
mKoncKy 2013/2014. roguuy, 1 TO OHMX KOju IPBU IyT YIUCYjy cTyauje, y Pe-
ny6muuu Cpbuju nsHocu 53564 crymeHTa, mTo Takohe ykasyje Ha peaTBHO
Majiyu OMaK ¥ MHTePecoBame M/IA/INX 3a YIINC Ha BUCOKOOOpa3OBHE IHCTUTY-
I1je, ako 3HaMO f1a 6poj 3aBpIIEHMX CPeIbOIIKONAIA M3HOCH 68225 ydyeHMKa
3a WKo/CKy 2011/2012. roguny.

Tabena 1. Bpoj ynucanux u OunioMupanux crmyoeHama y cekmopy 6Ucoxoe
obpasosarwa y Penyonuyu Cpouju 3a 2012.200. (*obyxeama akademcke u
cmpykosHe cmyouje)

TopuHa 2012(*yxymaH 6poj )

bpoj ynucanux crygenara nHa cry- | bpoj gunnoMmupaHux cryjeHara Ha cTygujama 1. cremena
nuje 1. crenena
193255 16504

Bpoj ynucanux crymenara Ha cTy- | bpoj punnmoMupannx cryieHaTa Ha CTyaujaMa 2. CTereHa
nuje 2. CTeleHa
37133 30523

Bpoj ynucanux crynenara Ha cTy- | bpoj moxTopa Hayka
nuje 3. cTeneHa
6281 770

W3eop: Pebynnuuxu 3a600 3a crnamucmuxy, beozpad, 2012. 200.

5 Vlada Republike Srbije,Strategija razvoja obrazovanja u Srbiji do 2020. godine, Beograd,
2012.
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OgpcyctBo cTparenikor maaHa Pebyminke CpOuje Ha 1o/by OBe3UBamba BU-
COKOOOpa3OBHMX MHCTUTYLMja U IpuUBpefie, pe3ynTupa y cse Behem opmusy
CTyJeHaTa, [10 3aBPLIETKY LIKOJIOBabha O TPOILIKY AprKaBe, KOji CBOjY LIAHCY 3a
3aI0C/Iebe TPaXke Y MHOCTPAHCTBY. Y/IOra ApiKaBe je jaCHO Ipero3HAT/biBa Y
OBUIM C]Iy‘{ajeBI/IMa roe 6]/[ CTI/IMyHaLU/[ja MIagnx ,[[I/[H}IOMI/[paHI/IX CTY,[[eHaTa 110
3aBpLIETKY CBOjUX CTyAMja, yMHOrome nomorna Peny6muuu Cpbuju ma crpe-
911 ¥ YMamy IpOIlec ,Of/INBa MO3roBa‘, 4nMe OM ce BUIIefeLieHUjCKI IIpobieM
HeraTMBHE CTOIIe 3alI0C/IEHOCTI CUTYPHO cMamuo. [lofcTuiajuma 3a capagmy
usMmeby nHCTHTYIMja BUCOKOT 0Opa3oBama U NpuBpefe, Ou ce MOACTULANO U
Ipe/jy3e THUIITBO 1 IIOPACT CTOIIE 3aII0C/IEHOCTA.

JemHa off HajBa>KHMjUX KapaKTepPUCTMKA PaJiHe CHATe je CBAaKaKO KBaInuQu-
KOBaHa 06pa3oBHa CTpyKTypa. Y Pemy6muiu Cpbuju, y npeTXomHNM rogHaMa
ce npuMehyje 3HayajaH mopact 6poja mybnukanuja y yaconnucuma og Mehyna-
POJIHOT 3HaYaja, ajiu, yIITaBHOM, Ta moBehama 6enexxe Marmy 6poj HayYHOUCTpa-
JKMBAYKNX YCTAaHOBA, I1a Tako 70 % pagoBa 00jaB/byjy CTpakuBauy us 25 ycra-
HOBa, O] YKYITHOT 6poja TaKBUX yCTaHOBA Koju n3Hocu 176. TpenyTHO je Bpro
MaJjIo IaTeHaTa 1 MHOBaIyja, MehyTum, youaBa ce 6r1ar mopact 6poja ynmcaHux
CTyJleHaTa Ha JJOKTOPCKE CTyJUje U OH pacTe U3 roguHe y ropuny. Cucrem Bu-
cokor obpasoBama y Peny6nuium Cpbuju je jomr yBek mocTa 3aTBOpEH, ITOLITO
je jour yBek Opoj 3ajeBHMYKNX CTYAMjCKMX IIpOrpaMa ca CTpaHUM YHUBeEp3U-
TeTMMa 3aHeMap/buB. MoOMITHOCT 1 6poj CTpaHNX CTyAieHaTa 1 MOOM/THOCT Ha-
CTAaBHNKA je U Ja/be BeoMa Majior obuma. V3y3eTHO May NMpOIeHaT, Mambe Of
0,5% cTyaujcKux mporpaMa JOKTOPCKUX CTY/iMja je aKpeAUTOBaH 3a n3Boheme
Ha €HIJTIECKOM je3UKy U HeMa 3ajeJHYKUX CTYAMjCKMX Inporpama usmeby na-
IMINX YHUBEP3UTETa ¥ PeHOMMPAHUX MHOCTPAHUX YHUBep3uTeTa. TpeHyTHO
ce y Hallloj 3eM/bM peanusyje Behn 6poj MHOCTpaHUX IIpojeKaTa Ife Cy aHra-
YKOBAaHU U CTY[EHTU OKTOPCKUX CTyAuja, anu je obum u 6poj MehyHapogHux
IIpojekaTa Koju ce peajnsyjy Ha BUCOKOOOPAa3OBHUM MHCTUTYIMjaMa jOII YBeK
HeJ0BO/baH.°

Y EBpOIICKOM CEKTOPY 3a BUCOKO 00pa3oBame MocToju oko 4000 B1COK000-
Pa3OBHNX MHCTUTYLMja, 19 MUINOHA CTyfieHaTa 1 OKo 1,5 MunnoHa npodecopa
M MICTpa)knBava. YIpaBo Kako 6u ocurypana pact u 6ygyhu ofpxxusu passoj
OBOT ceKTopa, EBporicka komicuja je mpefysena pasnndnure Mepe, usmehy Kojux
je n ocHuBame Popyma 3a capajmwy nsMely yHuBepsuTera U npuBpese, Koju
Tpeba fa mocTyye AUjajor ¥ MHTEepaKIujy usMeby moCIOBHOr 1 aka/jeMCKOT

6  Vukadinovi¢ S., Andrejevi¢ Pani¢ A., Jesi¢ J., Doktorske studije i saradnja sa privredom u
Republici Srbiji do 2020. godine, XX Skup - Trendovi razvoja: ,,Razvojni potencijal visokog
obrazovanja”, Kopaonik, Srbija, 24. - 27. 02. 2014., Fakultet tehnickih nauka, Novi Sad, vol
1., broj XX, str. 330-332.
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CeKTOpa, KaKo Oy MoMOITa Op>keM MOCTU3AMby 3ajefHIMYKUX LM/beBa ¥ TUMe
yjenHo 6anmaHCcKpaa IOHYAY U TPaKiby Ha TPXKUIITY paja. EBporcka komucnu-
ja je mpepnana mpennor EBpornckoM mapnaMeTy M OCTaauM 4YlaHOBMMa EBpor-
CKOT IIap/IaMeHTa Ha TeMy ,HoBO mapTHepcTBO 3a MOJepHU3ALN)Y YHUBEP3U-
teta: EY ®opym 3a gujanor usmeby yHusepsurera un npuspene*’, 02. anpuna
2009. rogune y bpucerny, 4uMe je OTBOpuIa YT Ka CTBapaby TpaHCPepa 3HabaA
usMeby oBa [iBa cexTOpa M yKasasa Ha MMIIEpaTUB Ka GOpPMUPAY MOJEPHOT
IPYLITBA M HOBOHACTA/IOj HOTPeOM ,,CTaB/barba 3HaMWba Y PyHKIM)Y

Ynora yHMBep3uUTeTa TUME Ce YTPOCTPYUNIIa, OHM Cy cajia y POKyCy MHOBA-
IIVIjCKOT TPOYTJIa, Y TEOPMjU IIO3HATH]eT Kao , I pocTyku Xenukc Mopen®, riae oHn
CIIajajy perynaTOpHY OKBUP Biaje U MoTpebe IMPUBpPEfHIUKA, KOji €KOHOMU)Y
06e36ehyjy ca Behom cTomom 3anocnenoctu. Hanme, mopen cBoje IeHTpanHe
yJIore y IOCTM3alby HajBUIINX HUBOA KBA/INTETa y 00pa3oBamy, 3aTUM, IOpef
obpa3oBama HallpeHNX HAyYHMKA I MCTPakMBaya, OHYU Cy Takobe Ha Mucuju
U Kao KpeaTopy MHOBalNja, Koje IpefBojie €EKOHOMM]jY 3Hatba U MOJCTUYY eKO-
HOMCKM PACT M IIOCHENTYjy 3alIOCTIEHOCT ¥ OCTBAPYjy COLMja/HE LIU/bEBE.

MopgepHusanuja ceKTopa BUCOKOT 00pa3oBama 1 BJMCOKOOOPA30BHMX JH-
CTUTYLIMja, Y CMUCTY KBaJNTeTa 00pa3oBama, UCTPakMBama ¥ MHOBAllKja, je
npefMeT MpoMeHe 1 00pa3oBHMX HMOMUTHKA ((PMHAHCUjCKM TTOACTULIAjA Y OK-
BUp 3a OCTBapuBame /IMjajiora), alm, UCTO TaKo, 00yXBaTa U IIPOMEHe OffHOCa
yHuBep3ureTa MehycobHo (yHanpehusame mporeca yrpasbamwa 1 OfiTyKa Be-
3aHNX 32 HAIIMIOHA/IHO M PETMOHAIHO MOBe3NBakbe) Kao U HBIUXOBOT Of[HOCA ca
IpPUBPEIHUIVIMA U IOBE3VBakba ca IPUBpPeioM (M06o/blIabe MOOMITHOCTH CTY-
leHaTa U BJXOBMX IIPAKCK Kao ¥ KOHTMHYMpPaHa KOMyHMKaIyja Kpo3 AlyM-
HJ — CTBapame IIpolleca Ie/I0OKMBOTHOT y4ema Ha yHuBepanutery®). KibyuHa
IIPOMEHa Be3aHa 3a YHMBEpP3UTeTe Ce OfIHOCY Ha IUXOBY YIIOTY Y eKOHOMMU)U
Y KOJIMKO 6P30 MOTY Ja CaB/ajajy CTPyKTypHe IIpOMeHe, KaKo 61 YIOBO/BIIN
TPaXKIbJ Ca TPXKUIITA Pafia X JOIPUHENN IOHYAM, KPO3 U3TPajby U pasBoj Ofi-
HOCa IApTHEPCTBA ca Cy6jeKTIMa Ha TPXKMIITY paja. 3ak/py4ny eha 3a Mogep-
HU3aI[Mjy BUCOKOT 00pa3oBama, EBporicke koMmucuje, ogp>kaHor 28. HoBeMOpa
2011. ropuHe, Hamaxy crennuduyuHe Mepe kako 6u ce nosehasne nepdopmance
MHCTUTYIIMja BUCOKOT 00pa3oBama U MpernopyKe 3a JOCTU3abe JKe/beHOT HU-
BOa, y cMMC/Ty HoBehama KBanmnTeTa y BUCOKOM 00pa3oBaby U HeroBOT 3HAYaja.
KonkpeTHu kopay o6yxsarajy’:

7  http://eurlex.europa.eu/legalcontent/EN/ALL/;jsessionid=H5XGTL4WqTbbKkTfR3qzPW
HNQDBfG17zy0QmtSGD5JnnkGPMLTqF!-1668534657?uri=CELEX:52009DC0158

8 LLL- eng. Lifelong Learning proces
9  http://ec.europa.eu/europe2020/pdf/themes/28_tertiary_education.pdf
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o CwMmamnBamwe GUHAHCHjCKUX Oapyjepa 3a CTy[eHTe IIpy ynucy 1 noseha-
Bame (IeKCHOMITHOCTY IPU 0Fa0KPY Ke/beHOT CTYAMjCKOT IPOrpaMa.

o IlobomiaBame KOMYHMKAIMje ca CTY[IeHTUMa JjaBabeM CMEepHUIIA
HIpUINKOM ofabupa 1 oMoryhaBame 60/be HOfPIIKE CTYEHTIMA TOKOM
CTyAMpama.

» OwmoryhaBame noBe3uBama CTy/leHaTa ca IIPAaKCOM Ha TPXKMUIITY paja
u npaherme HUXOBOT TaJIeHTa U CaBeTOBambe, 611 Takohe yTuIiaao Ha 3a-
NOC/Iehe MCTUX Ha KPajy CTyAuja.

Ha metom ®opymy 3a capapmby yHUBEP3UTETA U IPUBPENe, Y OPTaHU3a L)1
Espornicke koMmucuje, y okBupy EBporckor nporpama 3a obpasosame u 06yKy,
Koju ce oxipxao y bpuceny, 4-5. jyna 2013. roguHe, Tema je 6uma CrpaTemka
IIapTHEPCTBA 3a MHOBALMjy ¥ pasBoOj- Off iujasora 10 NapTHEPCTBA U HEKa Of
IIOCTaB/beHNX IIUTamka Cy Ouma':

o Kaxko nmopcrahm yHuBepsutere Ha capaimy, Ipeko PUHAHCUjCKIUX MTOJ-
cTuuaja u GpopMupama HOBUX TNAEPCKUX NMO3NULIja?

« Kako mparutu samomnbaBama AUIJIOMUPAHNUX CTyJeHaTa M HUXOBUX
neppopmMaHcy, Kako 61 MMy peaqHy CIMKY U peajHa O4eKMBaiba ca
Tp>KUIITa?

o Ilo6ospiraBame KBauTETA CTYACHTCKIX IPAKCH;

« Pa3Boj okBupa 3a Mepeme Yu4MHKaA capajme usMehy yHuBepsutera n
IIpUBpeJe U UCXOAY TAaKBe capajbe.

Hexu op HajBa>kKHMjMX MBHETUX 3aK/by4aKa YKa3yjy Ha TPEH/]| IPOMOBMCamba
OBaKBe BPCTe capajiibe n3Mely yHMBep3uTeTa-ipuBpee, Kako 61 ce uaeHTIdu-
KOBaJIM I7IaBHY y3poLu IIpo6/ieMa 1 pa3Boja y IpMBaTHO-jaBHOM ITAPTHEPCTBY U
omoryhuse HoBe MHBeCTHUIje Y 3HAbe U JOOPY IpaKCy. YIIPKOC CMambeHOj MO-
OMTHOCTY Ha TPXXUILTY pajia M Majoj GpreKcuOmumHOCTH, ITO 61 MpeICTaB/baIo
Hajeehy mpenpeky ka ocTBapamwy OBUX IIM/beBa, TOTpeba 3a 0BoM GOpMOM ca-
panme je Hemsbe)xHa U yKasyje Ha cBe Behy morpe6y 3a cTBapameM yclIoBa Kako
6u ce oHa omoryhmia, rpe cera, Kpo3 MHTepAUCIUIUIMHAPHY IPUCTYTI TOKOM
CTy[iupama U CTaBapameM paINYnUTUX ,Anujancyu 3Hamwa ! usmelhy npuspene
M BICOKOOOPa30BHMX MHCTUTYIIM]ja, KAO M capajmy usMeby mIX caMuX, Kako
Ou ce TMOACTAaK/Ia pasMeHa pasIMYNTUX MCKYCTaBa KPO3 3aje[HNYKe MPOjeKTe

10  http://ec.europa.eu/education/tools/docs/ubforum-5_en.pdf

11 http://ec.europa.eu/education/opportunities/higher-education/business_
en.htm#alliances
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anmy ¥ 3ajegHUYKe on-line aaTdopme, Koje 61 CTBOPUIIE jeIMHCTBEHY MPEXY
HOHYZIe 11 TPa)kibe Ha TPXKUILTY pajia U MOTEeHIMjaTHO yop3ase mpomec'?.

Haxkon oBor ¢opyma, Brage n MuHucrapcrsa 3a HayKy 1 06pa3oBama Iu-
poM 3eMaspa wiaHua EBpoIicke yHUje cy mpefysene NHNLIW]aTUBY ¥ OPTaHU-
30BaJIe 3ajeHNYKM TeMaTCcky GopyM Koju ce 27.HoBeMOpa 2013. rofnHe, ogp>Kao
y Iomcxkoj. Ha Tom dopymy ce oTnmio kopak fabe 1 OTBOPEHe cecuje Cy ce
tunane Oygyhux numesay Toj obmacty, Koja cy obyxBaraza Tpu OCHOBHE CMe-
pHMUIIE: capaima u3Mehy IpefyseTHUKA ¥ MHCTUTYLIMja BICOKOT 00pa3oBama,
U3rpajilba MHCTUTYIVIOHAIHOT OKBMpA 3a capajmwy usMeby yHuBepsurera u
npuspene u EY nmpecnekrnse u pyHAMpame 0OBaKBe cpajme y mpakcu. Meby-
TUM, OHO IITO je TPAaAUIMOHAIHO YHUBEP3UTETUMA U KOMIIaHMjaMa HOCTYII-
HO, TO Cy €BPOIICKY 3ajeflHMYKY VCTPAXKMBAYKM OKBUPY U IPOrPaMM, KAO IITO
je HoBM EY cTpykTypHM OKBUD, IO HasuBoM EY ¢uHaHCHjcke mpecnieKkTuBe
2014-2020. (Xopmson 2020, koju ykpyuyje n crunenpaujy Mapuje CkonoBcke
Kupwu, sarum EBponcku mucTHTYT 3a MHOBanuje u texunonorujy (EIT), Epac-
Myc+ 11 EBpOIICKYM CTPYKTYpHU ¥ MHBECTULMOHM (DOHJ), a/IM MCTO TAKO U 33jelI-
HMuky nporpamu Esporncke komucuje u Opranusaiuje 3a eEKOHOMCKY capajiby
u pa3soj (OECD), na npumep HEInnovate, xoju mogctude capajmwy nsmehy npu-
Bpe[IHMKA VI YHUBEP3NUTETA.

ITpnopuTnsanmja nosehaBama cToIle 3aII0CICHOCTY MOpPa Jia ce pedeKTyje
Y CTPYKTypy 06pa30BHOT CCTEMa jeJiHe 3eMJbe, I1a TAKO 1 Hallle 3eM/be, YIIPaBO
KaKo 011 ce ocurypasia KOMIeTaTUBHA IIPEJHOCT U 3a/]0BOJ/baBalbe MoTpeda ca
TPXKUILITA Paja, ¥ Ha Taj HAYMH CTBOpMIAa MOTryhHOCT 61ucke capafmbe usmeby
YHMBEpP3NUTeTa U IPUBPEIHMKA. Y CTO BpeMe, CMalbyje ce TeH3uja nsmMely Bra-
Tle, YHUBEP3UTeTa U IPUBPENHNKA, Ja YHUBEP3UTETU CPENCTBA KOja CTUIY MK
mobujajy op Blafie, y ClIydajy Ap)KaBHMX YHUBEp3UTeTa, TPOIIe Ha COICTBEHE
areHJie a He Ha Kpeupame jaBHOT Jo0pa. YIpaBo 360r TOra, Kpenpamwe IMaHCy I
MoryhHocTH 3a MiIajie, Cy Kako conyjanHe ob6aBese TaKO ¥ €KOHOMCKY LIM/beBU
He caMo yHuBep3uteTa Beh 1 npeayseTHMKa, 1 Ha Kpajy BragnHux nommruka
YHYTap OKBMPa Hal[MOHA/THMX €eKOHOMUja Ha IIPBOM MECTY, I1a OHJ]a U1 y Perno-
HY U I7106aTHOM HUBOY.

12 MOOIc- cnop.mpeB. MacuBHa 3ajefHuuka maardopma 3a online Kypcese u
nonyge, (enr. MOOCs — Massive Online Open Courseware)
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AHAJIN3A CTALA U TOTPEBA HA TPXKULWUTY PAOA Y
PENYBNIULUN CPBUIN

3aImocIeHoCT je kao (heHOMEeH AMPEeKTHO MTOBE3aH Ca IPUBpPEIHNM Pa3BojeM
exoHoMUuje. bop6a 3a cMameme He3aIl0C/IeHOCTY, jeflaH je Off OCHOBHUX MaKpo-
eKOHOMCKUX II/beBa, a y OBOM Jieny pajfa Beha makima nmocsehena je cramy Ha
TpxKuiTy paga Perry6nuke Cpbuje, anu 1 moce6HO IpobieMaTNIHOj IPyIIN He-
3aII0CTIEHNX, Y M PeM KOHTEKCTY U perroHa 3amafiHor bankaHa, a To je He3a-
nocneHoct Maagux (15-24 roguna crapoctn). [lopexn Tora nmpeacTaB/bHA CY U
HEKM Of IPOrpaMa MO pIIKe 3alI0NI/baBaby.

Tabena 2.Tpenoosu Ha MPHCUWMY, CTMAHO8HUWMBO 15-64, 200ututou npoceuu
(2008-2012.)

Croma
ToguHa Crorma akKTUBHOCTU Crorra 3aI10CeHOCT
HE3aI0CIEHOCT

2008. 62,7% 53,7% 14,4%
2009. 60,6% 50,4% 16,9%
2010. 59,0% 47,2% 20,0%
2011. 59,4% 45,4% 23,6%
2012. 60,1% 45,3% 24,6%

M3eop: Munucmapcmeo pada, 3anouipasarea u coyujante nonumuxe, Hayuonannu
AKUUOHU NaaH 3anoumwasarea 3a 2013. 2o0uny, beoepad, 2014. cmp.4.

[Togaun y Tabenu 2., pesynrar cy ucTpakupamwa Permy6amukor 3aBoja 3a
CTaTUCTUKY, ¥ KOjOj ce yodaBa fia CToIle aKTMBHOCTHU Of 2010. roguHe 6enexxe
Onaru pacr, 5o 2012. ropMHe, JOK CTOIA 3alI0C/IEHOCTI Y TOM IIepUOy Oeexu
KOHCTaTHM Imaj u To ca 47,2% (2010. roguue) Ha 45,3% (2012.rogune). Croma
He3amoCneHocTH je y nepuony 2008-2012. rogmue nopacna ca 14,4% nHa 24,6%
(2012. roguue).

INomTo je cTame Ha TPXKUILTY pajia aIapMAHTHO, HEOIIXO/[HO je LIITO XUTHIje
¥ jade IOBe3MBabe CBUX CTeJKXON/epa (Ipe cBera mpuBpefie-TIoCIofaBala, 06-
Pa30BHOT CHCTeMa-YHUBEP3UTETA, Ip>KaBe Kao Me[jjaTopa Ha TPXKUIITY pafia-
Hannmonanse coy>x6e 3a 3anonrbaBambe, IPYTUX areHIja 3a 3al0lbaBalbe) ¥
/By TIpeBasyIaXkerba oBor mpobema. OHO LITO je CBAaKaKO IPEYCIIOB, jecTe
y/Iarame y IpOU3BOJIIbY, Y/Me U CTBaparbe NOTpeba 3a 3aIol/baBabeM.

HamnuonanHa cmy»x0a 3a 3anonbaBame Tako MMa OpojHe Iporpame, of MH-
¢dopMucama 1 caBeTOBamba, IIPeKo 00yKa U IpekBannduKanmja He3aloC/IeHNX,
a 00pa3oBHe YCTAHOBe, IIpe CBera yHUBep3uTeTH (y 4eMy Ipefitbade NIpUBAaTHU
YHUBEpP3UTeTV) Ha 6a3y NMPUKYIUbeHUX MHPOpMalnja, CBOje CTYAMjCKe Ipo-
rpaMe npuiarohasajy norpebama Tp>KUIITA paja.
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[To3UTHBHM YTHUIAj NPEeRy3eTHMYKOT MPUCTYIA CBAKAKO IIPeCTaB/ba
MO PLIKY 3aIOl/baBalby 1 IIPMMeHe MHOBAINja y IIOCIOBHUM IIpOLecMa Ha
Makile u OpxKe IpeBasuaakee eKkoHOMcKe Kpuse (Jemmh, Anppejesnh ITa-
uuh, 2013). IIpenyseTHuuky npuctyn Tpebao 6u fa objammasa ogHOC n3Mehy
Ipe/y3eTHUILITBA 11 He3aIlOCIeHOCTH, ucToBpeMeHo onpebhyjyhu mecto manmx
¥ cpepbuX peny3eha y nprBpesHOj CTPYKTYpH, Kao 1 BJIXOB 3HA4aj y peBUTa-
NM3aLMjy IPUBPETHIX TOKOBA ¥ CAaMOM IIpOllecy uanacka us kpuse. IIpeasu-
JlaXKere JPYTor Tajaca eKOHOMCKe Kpuse y CpOuju 3axTeBa afjeKBaTHe Mepe U
nomoh apyxaBe cBUM Cy0jeKTHMa, a T0CeOHO MaIuM ¥ CpefmbuM npepysehnma.

I'mobanHa eKOHOMCKA KpM3a je yCIopyia Ipolec CTPYKTypHUX pedopmu
YMHOXaBajyhy HeratuBaH yTuiaj, cTBapajyhm mpenpeke eKOHOMCKOM pas-
BOjy- HM3aK HMBO YKYIIHe IpMBpefHe aKTMBHOCTY ¥ MHBECTULIN]ja, BUCOKY He-
3aII0C/IEHOCT, Ipo6/IeMe CIO/BHOT /1yTa, BUCOK CIIOJbHOTPTOBMHCKM Jiepuiur,
U3pakeHy COLMjaJHy TeH3M]y, HUCKY KOHKYPEHTHOCT IpUBpPefe, UTH. Y LUbY
epuKacHujer onopasak of peuecuje, Braga Cpbuje ycojuna y janyapy 2010.
ropguue IIporpam Mepa 3a cMamermbe HETraTMBHMX edeKaTa CBETCKe eKOHOMCKe
Kpuse y Toj rogyan. OcHoBHu 1k [Iporpama 61o je ga cauyBa pajiHa MecTa ca
Moryhzourhy cTBapama HOBe U 6/1ary opact npuspefHor pacra. Ha skanocr,
KpJ3a je yYMHNIA [la Ce Y TOj U HapeJHMM TOAMHaMa He3alocaeHOCT noseha-
BaJIa, @ 3aII0CTIEHOCT CMambMBaa, ITO je AUpeKTaH edekar pelecuje mpuspese
Hallle 3eMJ/be.

Y nocnenmwux 20. rogyHa APyITBEHO-eKOHOMCKe TpaHchopMaluje 1y6oKo
Cy mpoMeHmsIe pernoH 3amajpHor bankana . Capjanrma reHepanyja Maafgnx
JBY[IY Y OBOM PETMOHY Cyo4yaBa ce ca HOBUM M3a30BuMa 11 MoryhHocTMa. Y no-
pebemy ca cBojuM popnTeprMa, MV JbYAU JAHAC Cy CYOYEeHM Ca TPXKUIITEM
paja Kojyu Cy OpraHM30BaHN Ha NMPMHLMIINMA TPXUIIHe eKoHoMuje. Cykoou
KOjU Cy JieBaCTUPaNM PernoH TokoM 1990-tux rogmna cy caga usa mux. Ilapa-
JIeJIHO, IIobanu3alyja je IpOMeHIIa CBeTCKY eKoHoMujy. JInbepanusanuja Tp-
TOBJHE U MHTEH3VBMPaHa KOHKYpPEeHIINja, Op3e TeXHOJOIIKe IIPOMeHe, 1 HOBa
opraHmsalija pajia Cy MUMaju yTulaja Ha eKOHOMMje 3eMasba 3anafgHor banka-
Ha (ILO, 2008, ctp.1-13.)". Vnak, n3a3oB MIaguMa OCTaje CIMYaH OHOM KOju
CY BUXOBU popuTe/by MMany npe 20 rofiHa: Kako f1a y4eCcTBYjy Y JPYLITBEHO]

13 Permonanna rpynanuja 3amaguu bankan o6yxsara: Anbannjy, Bocuy n Xepuerosuny,
XpBatcky, busmy Jyrocmosencky Penyonuky Maxkenonujy (BJP Maxkenounuja), lpuy
Topy, Cpbujy. Pap takobe ncnmryje cutyanujy Ha Tp>KUITy pajga Miaagux Ha Kocosy
Kao TepUTOPMjU IO yIpaBoM YjeInbeHUX Hanuja y ckaaay ca CaBera 6e3beHOCTH
Yjenumenux Hanuja Pesonynnjy 6p 1244.

14 http://www.ilo.org/public/english/region/eurpro/geneva/download/events/ministers2008/
youth-west-balkan .pdfpg.1-13.
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3aje[JHNULIV Ko Lie/IVHY U IpoHal)y MpofyKTUBaH 0cao Kpo3 KOji MOTY Jia OCT-
Bape CBOj IyHU IOTEHMjaJI U CBOje TEXIbeE.

VHTerpanuja Miagux /byau Ha TPKUILITE pajia y permoHy 3amajHor ba-
KaHa IocTana je ,ropyhu* mpobnem. Y nemoBuma oBOr permoHa, CTOIa Hesa-
IOCTIEHOCTM MIafiuX je 4ak Beha m of 50%, u mpefcTaBiba jeqHY Off HajBUIINX
y cBery (Punmumnosnh, Bykagmuaosuh, 2013). OBe aapMaHTHO BUCOKE CTOIIE Cy
CBAKaKo ITOBe3aHe U ca pacTyhyum 6pojeM MIafinx skeHa ¥ MyLIKapala Koju cy
3apob/beHN Y cuBOj ekoHOMMju. [Ipeko 40% Mmafgyux pafHMKa YIIOCTIEHN CY Ha
IpMBpPeMEHNM II0CTIOBUMA, IOK Ce IIPOoIiemyje Aa je buxX oko 44% y 301 Hedop-
MaJjIHe 3aII0C/IEHOCTH, 63 yToBOpa O pajy 1 MOKPUBEHe COLMjaTHe CUT'YPHOCTH
u 3amrtute. OcuM Tora, 6poj MIaaUX pagHIUKa KOji Cy HocTan obecxpabpeHn
y IOTpasy 3a MOC/IOM, a/Ii KOjM Cy Ha PacIojIaTamy U CIIPEMHH Jia PaJie, MUSHOCU
5,6% ox yKymHOr 6poja MiIaaux, kojuma 6u MelhyHaponna opranusanuja paga
(MOP) popana jom npouemennx 10% ca CTOIIOM He3aIOCIeHOCTI MIa/IIX OBOT
peruona. bpojne unTepBeHIMje Cy pasBUjeHe Y IW/bY PelllaBarba M3a30Ba 3aI10-
I/baBalba MJIAJUX Y peruony 3anagHor bankaHa.

Y nocnenmux Hekonuko roguna, MOP je nocsehena nosehamwy pecypca un
Behy makmwy nocsehyje sanomsbaBamwy MIafinX y KOHTEKCTY HEHOT IIPOMOBU-
cama. HacraBak Pesonynuje o samouubabamy MIafiX yCBOj€HE je Off CTpaHe
Mebynapopne xoHpepennuje paga 2005. ropnse, a 3akpy4dnyu VII eBpornckor
pernonanHor cacranka (Bymummemita, 2005) yk/by4yjy U pas3Boj mporpama
TeXHMYKe IIOMONM Ipy 3amolrbaBamy MIaAnNX Ha 3amagHoM bankany. OBaj
IporpaM KOMOMHYyje MCTpaKuBame U TeXHMUKy capafmy. VcTpaxusame je
HaIlpaB/bEeHO Y IM/by IIOCHEIIMBAKa 3Hatha M/IAZIX HAa TPXKUIITUMA Pajia, a Te-
XHMYKA capajba o0yxBara IpyKame IoMohY 1 caBeTOZABHUX YCIIyTa y OKBMU-
Py NONUTHUKE 3aII0II/baBakba MIa/INX U IPOTPaMa, Kao [ieo NOCTYIIHKX II0C/TI0Ba
3eMasba oOyxBaheHux nporpamMoM. TeXHMYKY IPOjeKTY Capajiibe Ha 3aIol/ba-
Bamy M/IaiuX ce cripoBofie y Anbanuju u Cpouju, kao n Ha Kocosy. ITpojextn
cy ¢uHaHcupaHnu of cTpaHe Biuage Vranuje u llnanuje.

Tabena 3. I'nasnu unouxamopu mpxcuwima paoa y Penybnuyu Cpouju, manadux
(15-24 200.) 2008-2012.

Crona Anpun Anpun Anpun Anpun Anpun
2008 2009 2010 2011 2012
Cromna 3aI0C/IeHOCT 21,00 16,80 15,10 14,10 14,30
Cromna He3anmoCIeHOCTN 32,70 40,70 46,40 49,90 50,90
Crona aKkTMBHOCTU 31,10 28,30 28,20 28,10 29,10

M3eop: Ankema o paouoj cnaszu (2008-2010,2012)
u Hauuonannu axyuonu naau 3anowmwasarea 2012.
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Y Tabenu 3., npumehyjemo fia je He3amoC/IEHOCT MIAANX y3pacTa 15-24 ro-
nuHe y Cpbuju alapMaHTHO BeJIKa 1 FOTOBO je 2 myTta Beha of omuire crome
HesanocneHoctu (50,9% y opHocy Ha 26,1%). CToma He3armocIeHOCTY MIAAUX
y anpuy 2012. roguHe, 6enexxn maf 3a 1 IpOLEHTHM NTOEH Y OXHOCY HA HO-
Bembap 2011. roguue (51,9%) (HarmoHamHm akiMOHM IUTaH 3aIOLI/baBaiba,
2013, crp.5.). CraTucTika mokasyje fa je cBaka fpyra mmazga ocoba y Cpbuju
He3arnocseHa. IV b u npropuTeT NOMNTIKe 3aIolIbaBama y Cpouju je mog-
CTUIIaIb€ 3aI0I/baBalba, PasBoj COLMjaTHOT IPENY3eTHUIITBA M COLMjaIHE
YKJBy4eHOCTH 0coba ca HyckoM Moryhuomhy samomyeuBocTy M morpebama
pamyBUX I'PyNa He3alOCIeHNX, T0CeOHO MIAJUX M OTIYIITeHUX (CTapujux)
TS Y PyPa/IHUM CpefiliHaMa.

Ca gpyre cTpaHe, Ty je 1 gpKaBa, Kao jedaH Off I[JTABHUX MefujaTopa Tp-
xuTa paga. OHa y3 moMoh cBojux cmy>6u Tpeba fja mpeacTaB/ba CEPBIUC HO-
Mohu npu 3anommBamwy. Tako y Pemybmuun Cpbuju, makeT ycnyra sa Miaje
noapasyMesa jga HalmoHnanHa crysk0a 3a 3alolUbaBame y IpBa 3 Mecela Of
IpujaBe MIAfUX Ka0 HE3aIOC/IEHNX: 1) TOMOTHe OKO 3aIOIUBMBOCTY IUIIA, 2)
YTBPAY MHAMBUYATHN IUIAH 3aI0LIbaBakbha 1 OfPeay Mepe Koje Cy Hajiupu-
KIaJHIje 3a aKTUBMparbe 1 moBehame 3aMOMI/BUBOCTY MIAAKX, 1 3) HYAHU II0-
Cao WIM HeKy APYyTy Mepy aKTMBHe HOMUTHKe 3aloll/baBamba U Koje MOXe Ja
IIOMOTHE y 3aIlOll/baBamby (CaBeTOBabe, CTAXXNMpatbe, TPEHWHT, CyOBeHINje, a
HOJpLIKe PasBojy mpeay3eTHULITBA, uTxh)(HalmoHamHy akMoHy IJIaH 3a1lo-
nUbaBama, 2013, ctp.8.).

Cser ce cyoyaBa ca KpM30OM 3aIlOll/baBakba MIAJUX, ¥ TPU MyTa MambUM
IIaHCaMa 3a 3aII0C/Iebe Y OHOCY Ha CTapuje KaTeropuje pajHo CIIOCOOHOT CTa-
HOBHMILTBA, ¥ CKOPO 73 MMU/IMOHA M/IQ[JMX IIMPOM CBeTa Cy y IIOTPas3y 3a II0-
ciom. VI MOP je ynosopuia Ha Benuke rnop6jeme renepalnjuje Maafux pajHuKa
KOjJI Cy CyO4YeHM Ca BMCOKOM CTOIIOM He3aIOCIeHOCTH, moBehameM HeaKTVB-
HOCTM VI HECUTYPHMX PaJIHUX MeCTa Y PasBUjeHUM 3eM/baMa, KaoO I KOHCTAHTHO
BJICOKOM CTOIIOM CMPOMAIIITBA Y IOHY/IM Pajja y 3eM/baMa y PasBojy.

Kao pesynrar eKOHOMCKe Kpu3e, eBIAEHTAH je TPeHJ] CMamerba Opoja mpe-
nyseha y Peny6nuuu Cpbuju. Takobe, 1 gape je n3paken npo6iem HefOBO/bHE
nuKBUAHOCTY nipefyseha u 6opbe kommanmja fa 06e36ese IOBObHIjE YCIOBE 1
M3BOpPe KPefUTIPama, KAKo 011 OIICTajle Ha TPIXKIILITY.
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MPUMEHA MOJEJIA TPOCTPYKOT XEJIMKCA

Y umHOBanmMoHOM Mopeny TpocTpyke cuupane (eng.Triple Helix Model-
THM), yHuBep3uUTeTH, BIafIa ¥ IpUBpeJia IPeACTaB/bajy TP KOMIIOHEHTE Koje
capabyyjy jemHe ca mpyruma y nupy cTBapama MM OTKPVMBama HOBUX 3Hama,
TeXHOJIOTH]a, TIPOM3BOJIA U YCIyTa. Y OBOM MOJENy MHOBAIMja, YHUBEP3UTETH,
Hay4YHe MHCTUTYLMje K IPUBpPeJa UTPajy 3HaYajHY yory. ViMnepaTus ocBajama
HOBMX 3Haiba IOCTABMO jeé HOBE CTaHJApfe U NPUHILNIIE Y ITONIOXKAjy U PyKO-
Bobhemy 00pasoBHMM CHCTEMNMA, IIpe CBEra y HOMEeHY BUCOKOT 0Opa3oBama.
HeonxopgHocT ga 06pa3oBHU CHCTEM CBe BHIIE OfipakaBa MOTpebe IpUBpeIHe
CTPYKType IIOCTaje NPUMOPUTET BIaflaMa Y MOJIENPAIby jaBHUX IONMUTHUKA Ha-
MeHhEHNX CAaBPEMEHOM €KOHOMCKOM Pas3Bojy.

KoHuent npuspefe 3acHOBaHe Ha 3HaIY TPa>KM MHTEH3MBHUje MPUOTIIIKa-
Babe HayKe IIOTpebaMa TP>KMIIITA, /1N U CBOjeBPCHO ,,Melllatbe TP>KMIITA Y CBET
HayKe KpO3 HY>KHOCT CHCTEeMCKe KOMepIujaansalyje 3Hatba IyTeM NHOBAIyja.
TakBa opraHusoBaHa MHTepaKijuja U3Mehy Ap>kaBHUX MHCTUTYIHja, 0Opa3o-
BHOT cucTeMa (YHUBEP3UTETa) U npuBpefe (T3B. ,CBETO TPOjCTBO, ,TPOCTPYKa
crnmpana’®) je y OCHOBM M3Tpajibe epUKACHNMX HallIOHATHIX HOBAI[MOHUX CYIC-
TeMa, OJHOCHO TIpeiCTaB/ba CTUMY/IALN]Y MHOBATUBHE A€/TaTHOCTI 1 IIPUMEHY
pesy/Tara Te leTaTHOCTH y mpakcu. Mogen tpoctpyke cinparne (eng. Triple Helix
Model-THM), xao oproBapajyhy KOHI[eNIT y IPUCTYNy M3a30BMMa Kpeuparma
HOBOT 3Halba, [TOfIpasyMeBa PasBoj U IPUMEHY NHTEPAKTUBHIX IPUCTYTIA KOjU
Cy 3HATHO CIOKEHWjU Of jeTHOCMEpPHMX KOHIelaTa TpaHcdepa TeXHOIOTuje.
OBo ce MOCeOHO OHOCK Ha Capajiiy IPUINKOM YTBphuBarma cKaje pasBOjHIX
IPUOPKTETA, AN ¥ Ha yBakaBarbe pas/inKa, OGHOCHO CBUX CIelUPUIHOCTH
yK/bydeHUX oprannsanuja. CaCBUM CUTYPHO, MHTEPAKTUBHIU MOJIE/IN Capajjbe
HayKe ¥ OM3HIICA TIOJICTUYY KPeaTUBHOCT, MHTEPHO MPey3eTHULITBO ¥ JOIPU-
HOCe II0jaBJ HOBUX JJi€ja.

Ynasak y chepy koMepryjannsalnnje 3Hama, y3 1o6po Bobheme pasBojHe U
Hay4YHe IOIUTIKe MOXKe, U 3eM/baMa y TPaH3MLIMji, OMOTYNUTY 1 HOHETH HO-
JlaTHA y/IaTamba y MCTPaXXMBamba, II0CeOHO Y TP>KUIIHO IIPOITy/I3MBHA Oa3ndHa
HOJpydja UCTpaKMBatba, HoBehame cTaHjapAa UCTPa>KMBaba M MOfIePHILjy Op-
raHu3anyjy yupase. YHUBEP3UTET KOjU HEryje aKafleMCKO IIPey3eTHUILTBO U
IO CTIYE CTBapame spin off opraHusanmja, cBe BIIIE yoyaBa KaKo Ha HajOOBM
HAa4MH MOXKe JOIPUHET!U pelllaBaiby CTBAPHUX IPUBPELHUX IpobieMa, yTu-
IIaTV Ha Pa3BUTAK [PYIITBA U OCTBAPUTU NPODUT OF Kperpama U TpaHchepa
HOBOT 3Hama. BeoMa 6uTHO NuTame, Koje Takohe oTBapa guckycuja o pakro-
pyMa ycrexa ynorpebe 3Hama 1 MHOBAIVja IIPUCYTHUX Y TPOCTPYKOM Xe/TMNKC
MOJfieNy, jecTe KaKo Ha Hajoosbyl HAYMH UCKOPYCTUTH Ipefy3eTHIYKe IIPIIINKe
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u MoryhHOCTH Koje Ipy»Xajy acuMeTpuje 3Haba, Ca jeHe CTPaHe, I TeHePUCATH
KallagMTEeT 3a CTBapabe€ HOBUX IPMMEILUBIX 3Hatba, Ca Apyre CTpaHe.

Crpaternja pasBoja obpasosama y Cpbuju go 2020. rogyHe, y OKBUPY IIpe-
THOCTaBKM pedopmu 3a yHanpehemwe cucrema obpasopatsa Peny6nuke Cpbuje,
HOpeJl CTA/IHOT IIOAM3alba KBaJNUTeTa CUCTeMa oOpa3oBama U nosehama MH-
BecTuIyja y o6pasoBambe, 00pa3oBHOr crucTeMa Koju obesbehyje Behy drexcn-
OVUIHOCT M CUT'YPHOCT Ha TPXKUILTY Pajia, je U jadare Besa n3Mely o6pasoBHIX
MHCTUTYLIM]jA, UICTPAXKMBAYKUX LIEHTapa U IPUBpPeTe.

Mopen TpocTpyKe cIimpasie OffHOCa YHUBEP3UTeT-IpUBpesia-BIaja je oOfiro-
Bapajyhu KOHLIENT y IpUCTyIly M3a30BMMa Kpenpama HOBOT 3Hama. MehyTum,
y EBpomnu, eBporcky MHOBALIMOHM CUCTEM Ce Pa3Byja I MMa BUILIEC/IOjHe KapakK-
TEPUCTHKE, YK/byuyjyhyl pernoHaiHe, HallMOHATHE Vi eBPOIICKE ITOTIUTUKE, CTpa-
teruje u nporpame. OBa HOBa CUTYall}ja, CBAKAKO, IIpeJiCTaB/ba IIPABM 133308
3a UCTpa)kMBama, KpeaTope NHOBALMOHMX MOUTHKA U CTEjKXO/I/iepe Ha CBUM
HMBOVMA CUCTEMa, YMMe Ce jOII BUILe YCIOXKbaBa MPo6IeM TPOCTpyKe CImpa-
ne Etzkowitz-a. To 3HauM ma ce MOpajy pa3BUTH ¥ NIPYMEHNUTY MHTEPAKTUBHU
IPUCTYIIN KOjU CY COPUCTULVMPAHMjU Of jefHOCMePHNX KOHIlerara TpaHcde-
pa TexHonoruje. OBO ce TOCEOHO OTHOCY Ha Capafilby NIPUINKOM yTBphuBama
IPUOPUTETA U Ha Pa3BOj 3ajeIHNYKIUX areHV ICTPaXXIBamba, Bofiehn pauyHa o
crienUIHOM OKBYPY IPUBPENHE 1 APYLITBEHE MOMUTIKE Y3 yBa)KaBalbe pas-
IMYUTHX Pe30Ha ¥ ClelMPUYHUX KapaKTepUCTUKA YHUBEP3UTETa U IIPUBpefie.
OBM HOBYM KOHIIETITU YCMEPEeHN Cy Ha yb/IakaBarbe I OCpefjoBambe Y IUjaio3n-
Ma KOju Cy OpMjeHTMCaHM Ha LWk, Kao 1 Ha MHTepaKIuje nu3Mehy yHuBepaurera
Yl IpUBpeie U IPYTUX aKTepa MHOBAIMOHOT crcTeMa."”

TpocTpyku Xe/mKc OfHOCA YHUBEP3UTET-MHAYCTpUja-ApxKaBa popMyiniie
YJIOTY YHUBEp3UTeTa Kao LIeHTpa 3a QyHIAAMEHTa/THO 06a3YHO UCTPa KMBabE.
Vi3pakeHo je cCHa)KHIje MHTepecoBambe 3a ofiroBapajyhe npaheme nyeja us yun-
BEP3UTETCKOI UCTPA)KMBalba Koje MOXKe BOSUTH IIpMMeHaMa Off MHIyCTpHujc-
Ke Ba)XHOCTU. PasBuile cy ce pasnnunuTe MHCTUTYLMOHAIHE ¥ OPTaHU3ALIOHE
MHOBallMje aKaJeMCKUX MCTPaKMBAYKMX MHCTUTYTA, MONYT IIPEHOCa IIpaBa
VIHTEJIEKTYyaJIHe CBOjMHE M M3yMa KOjyu HeITOCPEeTHO MI0Ka3yjy MOTeHMjall 33 KO-
Mepuujanusanujy.'s

15 JaBHO-IPMBAaTHO MAapTHEPCTBO 3a HAy4YHO-3aCHOBaHe WHOBallMje U 3HameM BOheH
e€KOHOMCKM pa3Boj y Cpouju

16 Chang, Y. C.,, Chen, M. H., Hua, M., Yang, P. Y., Factors Influencing Academic
Entrepreneurship: The Case of Taiwan, Int. ]. TechnologyManagement, p.3, 2003.
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Pany merapHMjer namarama, paspaje u 60/ber pasyMeBama TPUILIE-XeINX
Mofiena, Kao u moTBphuBama QakTopa ycmexa Koju BOfie OBaj IpPOIieC, Kpo3
KOjU ce 3Hame TpaHC(OpMIUIIe Y eKOHOMCKY pacT, pasmoTpuheMo MHOBaLMO-
HU TIpoliec 1 (paKkTope Koju yTU4y Ha MCXof (pe3ynrar) Taksor mporeca. Kon-
IeNT MHOBAIVIOHNX CUCTeMa Ipy>ka PYHKIVMOHATHN OKBUP (OKOCHUILY) KOjI
omicyje ose mpouece. CucreMu MHOBAILMje CACTOje Ce Of] e/IeMEHATa 1 Be3a KOjI
MebhycoOHO menyjy Ha mpousBOAwY, TpaHCdep, pacIpOCTPambEHOCT, IPUXBa-
Tame I yCBajarbe HOBUX U eKOHOMCKM KOPUCHUX (YHOTPeO/bUBUX, CBPCUCXO-
HJIX) 3Hama. VI3/1a3HM pesy/iTaT OBUX CUCTeMa yTIde Ha JocTurHyha opranumsa-
I¥ja U HaIyja IOCTUTHYTA y 00/1acTy eKoHOMMje. Bp/o je Ba>kHO, CTOTa, MMATH
KOPEHNUTO pasyMeBame OBMX CUCTeMa, KaKO OHM pajie, Ha YeMy Cy 3aCHOBaHM U
Ha KOjM Ha4MH OHM MOTY YTULATU Ha IPOMOLMjYy HAaLlMOHA/THOT yCIleXa y pas-
MepaMa MojiepHe eKOHOMIje.

YcrelHa npyMeHa TpUILIe XeMKC MOZe/Ia y IpaKC IpefcTaB/ba fo6ap Te-
MeJb 3a CTBapame IOBO/BHOT OKPYJKema 3a Hajooy Moryhy ynorpeby sHamwa u
MHOBalIMja, Kao 1 JoOpor amOujeHTa 3a o6o/pIIabe ePUKACHOCTU IpUBpPeEfe.
IpepcraBunum Brape Penyonnke Cp6uje, y okBupy Crpareruje passoja o6pa-
3oBama y Cpbuju go 2020. rogyHe, UCTUYY I jadambe Be3a usMelhy o6pasoBHUX
VHCTUTYLY]ja, NUCTPAXKMBAYKIX LIeHTapa U IpUBpefe Tpeda CIpoBeCcTy IMOACTU-
IlalbeM IIporpaMa capajbe, LITO IoipasyMeBa i U3MeHe Pery/TaTOPHOT OKBMpa
ca oBMM Ijm/beM; ycknahusame 06pa3oBHUX Mpoduia ca norpedbama MoCIoxa-
Balla; JOHOLIEHe HAIMOHATHOT OKBMpPA KBa/lIn(uKalyuja y CKIajy ca norpeba-
Ma TpXKuTa paga y Pemy6muiu Cpbuju; pasBoj Kmacrepa Koju IoBe3yjy mpu-
BAaTHM U jaBHM CeKTOp U o0yxBatajy rpyny npeayseha, fo6aBpada, yoryXKHIUX
IeTTaTHOCTM ¥ MOBe3aHUX MHCTUTYLUja (00pa3oBHe M MCTpa’kMBauKe MHCTHU-
TyLuje, MHCTUTYTH, paKynTeTy, mkone). Panyu 6omer oppehnsama nmorpebda 3a
oxroBapajyhuM CTpyKOBHMM NpOdMINMa HEOIXOAHO je Ja YHUBEP3UTETU 1
Cpefiibe LIKOJIe IOYHY fla IIpaTe MoKasaTe/be Kao MITO Cy MPOLIeHAT 3all0C/IeHIX
(Tabena 4.), mpolieHaT CTyIleHaTa KOjU HACTaB/bajy APYTY BPCTY CTYAUja, Bpeme
KOje je IOTpeOHO Jja ce OHU 3aI0CIIe, Ifie Ce 3alol/baBajy (y 3eM/bY MM MHO-
CTPAHCTBY U y KOM CEKTOPY), Kao U Jia ce PeJOBHO CIIPOBO/IM HE3aBJUCHO aHKe-
THUpambe PeIeBaHTHOT Jeia IIpUBPefie y Be3u ca ocrnocodbenomhy pajHe cHare
Kojy mpousBoau ofpehena mkomna i ogpehenn pakynrer. C Tum 1upem, He-
OIXOJHO je MHCTUTYLMOHATHO OjayaTy capajiiby 00pasoOBHUX MHCTUTYLMjA 1
npuBpefe: 1) ojayaty LeHTpe 3a pa3Boj Kapujepe Ha 0Opa3OBHUM yCTaHOBaMa
(ocHOBaTM MX TaMoO Ifie He IIOCTOje); 2) OCHOBATY caBeTe 3a peopMy IJIaHOBA
pana mpyu o6pa3oBHMM ycTaHOBaMa (1ToceOHO dakynreTnma) y kojuma he 6urtn
IpefiCTaBHVKA IPUBPeRHNKa; 3) yHanpenutu pag HC3 na monyT nHcTHTYynMjE
EU CEDEFOP mosxe fga npensuba motpebe Tp)xuiita paja.
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Tab6ena 4. Ljumware cmone 3anocnexocmu 3a y3pacm 15-24 u 20-24, nopeherve EY
u Penybnuxe Cpbuje

EY PC Pasnuka
2010. 2020. 2010. 2020. 2010. 2020.

IumbeBn

Crora 3amoCIeHOCTH

(15-64 ropuue) 66 73 48 61 -18 -12

Croma 3amoCcIeHoCT

(20-64 roguue) 68 75 52 66 -16 -9

M3sop: Dono 3a passoj exonomcke Hayxe (PPEH), 2010.

PasnuyuTe cTpaTeruje HayYHMX MCTPA>KMBaMba Jjajy PasIMyunNTe U MOXKJA,
mapajoKcaaHe 3aK/by4Ke, a/ly 3Hame Hehe HampemoBaTyu ako ce ¢haBOpu3yjy
camo oxpehenn sakspyuny Beh caMo ako ce CBM 3aK/by 41y 00yXBaTe IO KMIIO-
OpaH KOMIIJIEMEHTaPHOCTH, MaKap 1 IO LieHy Jja ITapaJioKC OCTaje HepaspelleH.
ITpyHIMIN KOMIIJIEMEHTAPHOCTH) Y TPOCTPYKOM X€IMKCY, IIPEY3eT U3 IIPUPOJ-
HUX HayKa, pec/INKaBa MHTEPAKTUBHY, ONywYyjyhn ofHOC eneMeHaTa Koju
3ajellHNYKIM JIeJIOBabeM JIONpUHOCe IienoBuTocTy ofipehene mojase. Oryna, y
yCcIoBMMa Kajia ce I1o6aTHa eKOHOMMja CyoyaBa ca 3Ha4ajHUM 13a30BUMa — He-
3aIIOC/IEHOCTH, C/TabOT M/IV HETaTMBHOT PacTa, yBehaBameM morpeba 3a 3apas-
CTBEHMM YCIyrama, 6p3o pacTyhum Mozenmma IUIMTaTHOT TOC/IOBabha, HEOfp-
JKMBYIM IIPOMEHaMa Yy KMBOTHOj CPe/IMHM, IIOCTOjI TIOTpeba 1a yHUBEP3UTETI,
IpUBpeNHNU CybjeKTI U Ap>KaBHE MHCTUTYIVje pajie 3ajeffHO y pelllaBamby CBUX
aKTYelTHMX VM HaCTyMajyhnx nsasosa.

3AKJbYYAK

O6pasoun TapreTu EBporicke yHUje Cy cBaKaKoO KOHTVMHEHTa/lHa yHUU-
Kalluja 1 CjefybaBambe eBPOICKOI BICOKO-O00pPa30BHOT CEKTOpa, KOj) MMa 3a
amM6bu1mjy fa mopeha KOHKYPEHTHOCT CBUX AP)KaBa y TOM IIPOCTOPY U IbUXOBUX
CEeKTOpa BMCOKOT 0bpasoBama. CBaka Off OBMX /Ip>KaBa Kpeupa CBOjy HaIlyo-
HaJTHY CTpaTerujy obpasoBama, a EBporcka yHuja ce Tpyan fa o6e3benn nomoh
Ap>KaBaMa 4YIaHMIIAMa M OCTaIMM KaH/MAATHMa Ha ITyTy CTBapama 3aje[HNY-
KX IIPMOPUTETA U LiM/beBa Kao 11 pa3MeHe IpumMepa gobpe npaxce. EkonoMuja
3Hama je OTOBOPHA 3a pa3Boja I71100aTHe KOHKYPEHTHOCT! ¥ AUKTHpa yOp3aH
TEMIIO APYLITBEHOT HAaIpeTKa ¥ ICTOBPeMeHO noBehame BICOKO 06pa3oBaHUX
pypu y spymTy.OBakBe MHAMIMje HaMehy Bp/Io BayKHe COIVjaTHe ¥ eKOHOMC-
Ke 3aK/by4Ke ¥ MMajy 3a I[M/b Jla PasBUjajy MyH eKOHOMCKM MOTeHIIMjaa Kpo3
cucTeMe 3a obpasoBame 1 00yKy, ITO HAM Jajbe yKadyje Ha MoTpebe 1 Halle
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3eM/be Jla IOCTaBM ofipel)eHe Iu/beBe KOjy ce MOT'Y CBPCTATH Y Hallle IIPUOPUTe-
Te 3a Op)KU HaIlpefak U pasBoj APYIITBA U eKOHOMMje 3Haba.

Jenmax op met rmaBHMX LubeBa Crpateruje EBponcke yHuje - Egpona 2020,
je mopen mosehama 3anocneHocTy jpyan n3Mehy 20-64 rogmna crapocTyt Ha 75%
U TIOpeJ, pacTa yaaramba y CEKTOp 3a UCTpaKMBalbe 1 pa3Boj Ha 3% BJIII Espon-
CKe yHUje, cBakako u nosehame 6poja JUIIOMMPAHUX CTY[EHTA Y CTAPOCHO]
rpynu usmeby 30-34 ropvHe U cMameme CTOIle HAayLITama cTyauja 3a 10%.
CBe 0BO yKasyje Ha BeOMa M3pakeHy MOTpeOy y IPYIITBY 3a MOJepHU3AL[MjOM
CeKTOpa BUCOKOT 00pa3oBama Kao CIoHe n3Meby nmpuspesie, Tp>KMUIITa pajfa u
CTOIIe 3aIIOC/IEHOCTH Ca jeHe cTpaHe, 1 noBehamwa 6poja MHOBaLMja U UCTpa-
KIMBaya ca ipyre cTpaHe. Y TOKY TOT IIpolieca, BUCOKOOOpa3oBHE MHCTUTYIIVje
mobujajy mopep TpajuIMOHANIHe yore y obesbehuBamy pacta KBanurera n
pasBoja BUCOKOT 00pa3oBama, jOlI /iBe HOBe AVMEH3Uje, Koje, Y CTBapy, YMHe
TPOYTao 3Hama, Koju je y pajy IpuKkasaH Kpo3 MOJiel , | pOCTPyKOT XenmnKca“ a
KOjy IMa 3a 3a/jaTaK Aa o06y4n u obpasyje /byACKYM KalMTal, CTBOPY HOBA pajjHa
MecTa U TUMe OCUTYpa M Ofip>KaBa eKOHOMCKM pacT. Mebyrum, y EBpornckom
IIPOCTOPY BUCOKOT 00pa3oBama I jajbe IOCTOje MHOTY M3a30BY U IIperpeKe 3a
ycBajale OBaKBOT MOJe/la Kao CTpaTeruje pa3Boja JpyIITBa, TAKO fa OHA MM-
IIMLIMPA ¥ MTHTEH3MBHY MHTEPBEHIINjY HAllMOHATHMX 3aKOHO/JaBCTaBa U BJla-
Zia, KaKo OV ¥ OHM CBOjUM MHMLIMjAaTVBaMa IOIe/IV/IN OATOBOPHOCT VM PasBUIN
CICTeMe 1 OKBMpe IpuIaroheHe HalMOHATHUM IlepopMaHcaMa YHYTap cBake
3eMJbe, KpO3 JJOHOIIeHhe HOBY PeryJIaTOPHMUX OKBUpA U 0OPa3OBHYX ITOIUTUKA
U Ha Taj HA4YMH OCUTYPa/N JPYIITBEHY pedopMy.

Ha kpajy, jake Bese nsmely npuspese n Bucokor obpasopama Cy of ece-
IVIjaJTHe BaYKHOCTM 3a CTBapame eKOHOMMje 3Hamba 1 Mofiu3ame neppopMaHcy
npuspepe. Hajpa)kH1je aKkTUBHOCTH) KOje Cy PelleBaHTHE 3a OBaKBY Capajiby Cy
CBAaKaKO MOOVMJIHOCT CTY/IeHaTa ¥ aKaJleMCKOT KaJipa ca IOC/IOBHUM Cy6jeKTnMa
KpO3 3ajef[HNYKe IIPOjeKTe 1 Kpenpame TaKO3BAHUX , AJIMjaHCH 3Hama', Koje Y
cebu cagpyKe 3ajelHNYKY OCMMIIbEH, TOTITYHO IHOBAaTVBAH 1 NIpyjIarohex Ha-
4JH TpaHCQepa 3Haba 1 yuera. [lopes Tora, Bp/Io je Ba)KHO NOACTULIATY OBAK-
Ba [IaPTHEPCTBA Ha 3aje/IHMYKe CTpATeIlKe IIJITAHOBE U y/Iarama y IpoIInpemba
3ajemHMYKUX Kamanurera. Popmupame Popyma 3a capanmwy usMehy yHuBep-
3uTeTa ¥ IpuUBpefe je Takohe jenHa of mHMIMjaTUBa EBpoIICcKe YHMje, KOja 0BOj
TeMU flaje MyHY BakHOCT. Capajma Koja Cllaja BUCOKOOOpa3oBHe MHCTUTYLHjE,
KOMIIaHuje, OM3HNC acocujanyje, ocTane IpuBpeHe CybjeKTe ca jaBHUM IIpe-
nysehuMa 1 HaJIe)KHUM MHCTUTYLMjaMa, OTBapa He CaMoO, HaIlYIOHATHU HeTo
u EBponcku npocTop 3a fujanor, yMpesxaBarbe, pasMeHy 3Harba 1 IIpyuMepa J1o-
OpMX IpaKCcy U, y UCTO BpeMe, YKasyje Ha oTpeOy cTBapama HOBUX IIporpama
U MONMTHUKA, Koje Ou ocurypaie fabpy Hallpe#ak y oBoj obmactu. bamxka ca-
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pajba yHUBEP3UTETA Ca IPUBPENOM, IIPOMOBUIIE Pa3BOj HOBUX peNeBaHTHUX
HaCTaBHMX IIpOrpaMa, Koju 6u 6mm y cknagy ca norpebama mojefHaIa u Tp-
KUIITA pajia 1, Ha Taj Ha4MH, Cyrepuile MOryhHOCT pacTa cTOIe 3alI0C/IEHOCTI,
YHyTap HallMIOHa/JHe eKOHOMMje, YKasyjyhu Ha IOTeHI[MjaIHyU PasBOj eKOHO-
MUuje 1 IPYIITBA 3Halba, KOjui OMOTryhyjy 1 pacT KOHKypeHTCKe IPeJHOCTH Iie-
JIOKYIIHE IIPUBPEJie Hallle 3eMJbeE.

SUMMARY
CONNECTING HIGHER EDUCATION TO THE LABOR
MARKET WITH THE USE OF THE INNOVATIVE MODEL
OF TRIPLE HELIX

The subject of this paper is to analyze the needs of the labor market and
to examine the current situation in the sector of higher education, in order to
identify opportunities for linking higher education institutions and participants
in the labor market. The aim of this paper is to present the conclusions for further
implementation of the innovative model that would most effectively contribute to
the creation of new jobs and educational backgrounds that would adequately and
effectively complement the needs of domestic economy. The importance of this
topic is recognized in the fact that linking the higher education sector to the labor
market can affect the acceleration of the process of raising the competitiveness
of the labor market through the simultaneous development of the competence
of the higher education sector. The result of this study should show how the
use of theoretical models of innovative “triple helix” may suggest answers to the
current goals of the Strategy of Education Development in the Republic of Serbia
by 2020. These goals are related to the effectiveness and efficiency when creating
and filling jobs through systematically planned development of the higher
education sector. The first part of this paper defines the issues and examines the
main trends in higher education. The second part reflects on the current state of
the labor market and the need to create new opportunities. The third part of the
paper shows the proposed use of innovative model of “triple helix”.

Keywords: Higher education, labor market, innovation models,
entrepreneurship, market economy, Republic of Serbia.
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RESUME

Nowadays, economic development without interaction between higher
education institutions and business economy is unthinkable. Dialogue and
cooperation between these institutions of the two sectors are inevitable.
Not understandingthe needs of the labour market and not having realistic
comprehension of the skills that are required and demanded in the labor market,
we cannot properly develop the higher education sector. As a resul the student’s
adequate employment after graduation is blocked. All of this would slow down the
economic development, reduce the skilled workforce and the level of innovation
that is necessary for a developed society. After the adoption of the Strategic Plan
Europe 2020 and the Lisbon Agenda, the EU stressed out the importance and
ugrency of modernizing the higher education sector and european universities.
The European Union has also recognized the importance of the role of higher
education institutions (through education, research and innovation) in the
transfer of knowledge to society and their vital contribution to the economic
competitiveness of Europe. The need for closer cooperation between universities
and the business world is emphasized as imperative of today’s modern higher
education system. Successful cooperation between higher education institutions
in the synergetic relationship with governments and companies (“triple helix
model”) is considered an ideal driver of the economy of knowledge-based
societies. In Serbia, the economy is constantly challenged and lagging behind
the ever-growing international markets. In order to become a relevant market
economy the Republic of Serbia has to deal with the change of previous social
practices, which would mean higher availability and faster coordination
with international markets. Engagement of higher education institutions in a
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coordinated and complementary approach to cooperation with the government
and companies would provide “knowledge economy” and in this way participate
inregional and national economic development and sustainable growth. In recent
years, the focus has expanded to “triple role” of higher education institutions, in
the sense that they recognize all ways in which higher education institutions
can contribute to the society. In addition to introducing better quality and
improving the mobility of students and teachers, it includes the development
of entrepreneurship through cooperation with the business economy and better
preparation of students for future jobs and skill requirements from labor market.
In this way, we would enable sustainability and employment growth, so these
innovative trends would greatly assist the development of the competitiveness of
the domestic economy and society in general.

OBaj paf je npumbeH 23.04.2014. a Ha cacTaHKy pefiakuuje yaconuca
npuxeaheH 3a wramny 28.05.2014. roguHe.
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MCu BumbaHna Bugyka' acucreHT
Brcoka TexHnYKa LWKona CTPYKOBHUX CTYANja y 3perbaHnHy

NEPUENUUWIJA MJTIAOUX O OCOBUHAMA
N CNOCOBHOCTUMA NOTPEBHUM 3A
NMPEAY3ETHULWITBO

CAJKETAK: Ilocmarpajyhu  wusBemtaj Mehynaponue
opranusauuje paga (International Labour Organization) 3a
2012/13. yKynHa He3aIllOC/IEHOCT Ha CBETCKOM HUBOY je oko 200
MUVOHA JbYIM, OHOCHO 6% YKYIIHO PacIONIOKVBE pajlHE CHAre.
[Tpouemwyjyhn na je HesamocaeHo 75 MWUIMOHA MIAfUX JbYAU
yspacra ofi 15 mo 24 ropuHe, WITO IpejcTaB/ba Bulie of 12%
CBUX MJIafuX bypu. 85% Of WmUX XMBM Y 3eM/baMa y pasBojy.
JacHo je ma he Tema camosamnonnUpaBama MIAfUX OUTU BPJIO
aKTye/lHa y Hape[JHOM IepIOfy MOoCce6HO aKO Ha Iy INIeaMo Kao
Ha M3BOpP HOBMX PAJHUX MeCTa U €KOHOMCKE IMHAMMKe, Kao I
U3BOp yHampehemwa KMBOTa MIaJMX /bY/IU U IIXOBE eKOHOMCKE
HesaBucHocTi. Hamehe ce sak/byyak 1a je HEOIXOTHO TOACTHULIAEE
Ipefy3eTHNYKOT IIOHAlllalba KOf MIaiuMX Jeyau. Y pany he
OuTH TIpMKasaH MHeo pesylITaTa eMIMPUjCKOT MCTPa>KUBamba
“IlpemyseTHHYKe TeXHIe Y4YeHUKA Y CPEfHBUM CTPYIHUM
mkonama’”. I{n/b oBor McTpakuBama 6110 je ja ce yTBPAM TOCTOjambe
Hpey3eTHNYKUX TeXHbU Mehy cpelmOIIKONICKOM OMIafiNHOM,
ca TOCeOHMM OCBPTOM Ha IIepIielIiyje HEeONXOZHUX O0COOMHa
Ipefiy3eTHNKA ¥ caMoIlepIieNiifje BIACTUTUX CIIOCOOHOCTU 3a
Ipey3eTHUIITBO, II0J] IPETIOCTABKOM fla Cy OHE y IO3UTUBHO]
Kopenauuju. VicrpaxxuBabe je 06aB/beHO y jyHy 2012. rofuHe Ha
y30pKy of 300 y4eHMKa CENeKTOBAaHUX Yy TPU Cpefilbe CTpydHe
mkose: EkoHoMcKo-TproeuHcka mkona ns Kukunpe, XeMujcko-
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<« b2l
npexpambena u rekcTuHa urkona “Ypou Ipeguh” us 3pemannna
u Texnnuxa mxona ,23.maj“ n3 Ilandesa.

y NCTpaXXMUBay CYy KopmmheHe METOImE WCINUTUBAMba,
CTATUCTUYKe MeTOfie I KOMIIapaTUBHM MeTox. [JloOujeHu noganu
obpahenn cy cTaTUCTHYKMM MeTofaMa.

Kmyune peuu: Tpey3eTHUINTBO, INpeNy3eTHUYKE TEXIbe,
Ipefy3eTHNIITBO MIaJINX, OCOOMHE IIpey3eTHUKA. .

yBoa

[Ipeny3eTHUIITBO je je3rpo CaBpeMeHOr MOCIOBaiba jep YIPaBO CTATHO
pabarbe u pa3Boj HOBMX IIOCTIOBHMX ITOAYXBaTa OMOryhaBa BUTA/THOCT TP>KMIII-
HOj mpuBpeny. Ty HOBM HOCTOBHM IOAYXBATU 4YMHE 3HAYAjHY MPOHOPLU)Y
MHOBATUBHUX IIPOM3BO/A KOjU TPAaHCHOPMUIIY HAYMH HAIIET )XMBOTA U Pafia.
,IIpey3eTHULITBO je [eNaTHOCT MojeArHLa (Ipefy3eTHNKA) yCMepeHa Ha
HOKpeTarbe, OPraHN30Batbe I IIEPMAaHEHTHO MHOBUpabe OopraHmsanuje (mpe-
nyseha), c OCHOBHUM IiM/beM CTBaparba HOBOT TP)KUIITA M OCTBapKBarba Jo6u-
... (ITaynosuh, C., 2009)

YcnoBy HEM3BECHOCTM M HECUTYPHOCTH y KOjMIMa Ce OBMja ITOC/IOBambe Ha
TPKUIITY Ipefy3eTHMYKY MOAyXBaT NIpeTBapa y u3a3os. Ho, He mocToju camo
jenHa gepUHUIIVjA IpeAy3eTHUIITBA.

VcTopujckyu IOCMaTpaHo, MPeAY3eTHUIITBO Ce PA3IMIUTO TPETUPATIO U
maHngecrosano. [Todeny mnpeay3eTHULITBA Kao KpeaTVBHE M JMHOBAaTUBHE
[eaTHOCTM MOTY Ce OTKPUTM jOLI KOJ CTapux LVBWIM3AIVja MOIYT
BaBIJIOHCKe, erUIIaTCKe, apancke um KuHecke. CaMa ped INpey3eTHUIITBO
("entrepreneurship”) morude ox ¢panmycke peun “entreprendre”, mTO 3HAYUM
YMHUTY, IPey3eTH, ypafuTy Hemto. [Ipefy3eTHUIITBO, Kao IpaKca, IOofpasy-
MeBa CTBapaibe HOBUX OpraHysalmja y uupy uckopuihasamwa ngeHTU(UKOBa-
HUX LIAHCH.

KonuenT npenyseTHuiuTsa je mosHat jomr of XVII Beka, JOK akafleMCKO
usydyaBame 0oBOT ¢peHoMeHa nounme Tek off XVIII Beka. Tek y XX Beky je gara
npBa cBeoOyxBaTHa fepuHunuja. Iby je mao mosHaTu HayyHUK Schumpeter
1934. roguHe: ,,cBe pupMe Koje Cy CKJIOHe IHOBMPAy YBOJie jefiHy of crnefehux
HOBMX KOMOMHaI[}ja: HOBE IIPOM3BOJie MU YCIIyTe; HOBE METOfie IIPOM3BO/IbE;
HOBa TPKMINTA; HOBE M3BOpe CHabIeBama; HOBY OpPraHM3aLNjy MHAYCTpuUje.
(Schumpeter, ]., 1982)
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[IpemyseTHMIUTBO je, mpeMa Schumpeter-u, CHOCOOHOCT Koja, IIOTITYHO He-
3aBJICHO Off BIACHUINTBA HaJl KalIUTAJIOM, IIPETIIOCTaB/ba MHULMjaTUBY, ayTO-
purer, npesBubame u Bohcrso. Bue je cTBap Bosbe, Hero nHTeneKkTa. [IpBn je
IPENM3HO OINCAO YIOTYy Ipefy3eTHNKa y eKoHoMuju. IIpenyseTHuK je mokpe-
Ta4 TEXHONOMIKMX IpoMeHa. [logBmauno je ma mpemyseTHMK BPIIM MHOBAIMje
He CaMo TaKo LITO KOPUCTY MHOBALje Apyrux, Beh u yBohemem HOBUX HauMHa
IIPOU3BO/IIbe, HOBMX ITPON3BOJA VI HOBUX OO/IMKA OpraHm3alyje.

MHoro je obyxBaTHHuja fedrHNLIMja KOjy je a0 aMepUYKM eKOHOMMUCTA R.
Hisrich 1985. ropune. I1o werosoj feyHUINjI IPeAy3eTHUIITBO NIPeCTaB/ba
» IIPOLEC KOjU Ce CacTojy y Kperpary Heder HOBOT 3a IITa je MOTpeOHO BpeMe
VI BeIMKM YJIOKEH TPYH, IIPU YeMy e IIPey3UMajy ICUXOTOLIKY, GUHAHCUjCKH,
U Apyru obnuIy pusMKa, a 3a y3Bpar jobuja MarepujamHa cartmcdaximja’.
(Hisrich, R. u cap., 1985)

Peter Drucker je 3a IpeAy3eTHUIITBO PEKAO: ... OBO JeuHMIIe Ipeay-
3eTHUKA ¥ IPey3eTHNUIITBA - IPEY3eTHNUK yBEK TPaXKyl IIPOMeHe, OfroBapa
Ha BIX, ¥ KOPUCTY UX Kao npumnuky.” ,[IpeayseTHuny mHoBupajy. VIHOBammja
je cnenuuYaH MHCTPYMEHT npenysetHuka“ (Drucker, P., 1985)

Ilaxme, Mormm 61 CMO CyMMpaTy LITA je Ipefy3eTHMUINTBO Kopucrehn
3aK/bydak Steve Gedeona: ,IIpefy3eTHMINTBO je BUINEAVMEH3MOHATAH KOHI]-
eIIT KOjI YK/bydyje IocefioBame Majior busHuca (Risk Theory), kao MHOBaTUBaH
(Dynamic Theory), nenyjyhu xao nunep (Traits School), wnu ocHuBajyhu HOBO
npenysehe (Behavioral School). To yxpydyje youaBamwe MoryhHoctu ja ce tp-
JKUIITe foBefie 1o paBHOTeXe (Austrian School) wnn n3a3oBe HeypaBHOTEXe-
HOCT Kpo3 “kpearusHe fiectpykuuje” (Schumpeter) . To yk/bydyje fa 0BO pagute
cami, y TUMY WK yHyTap Kommnanuje. To ykpydyje nmounmame 6e3 MKaKBUX
CpefcTaBa 1 CTBaparba HOBYX BPELHOCTM y JOMEHY IIOC/IOBambha, APYIITBEHIX
BPeHOCTH, Y Biaau win Hayuu. “ (Gedeon S., 2010)

Y [aHAIIBKUM YCIOBMMA Kajja ce I'y0y CUTYPHOCT IIOC/IA Ha JYTM POK Y
BehyuM opraHmsanujama, MHOIY BUfie IIPey3eTHUIITBO Kao UJiealaH HaulH Jja
Kpeupajy CBOjy BIaCTUTY CUTYPHOCT IIOC/IA M JIa CAMU OCTBape yCIeX.

Jeman on Hajehux m3asoBa ca kojuma ce cyodaBa BehuHa 3semapa y cBe-
Ty JlaHaC jecTe He3alOCAEeHOCT M/I/IMX. YKYIIHA CTOIIAa HE3aIIOC/IEHOCTH pacTe
amapMaHTHOM Op3suHOM. Mebhy Hesamocnennma mopaskasajyhe je Bucoka cto-
na MJIafux /byAn. Mnagu /bynu npepncTabibajy 1/5 cBercke nonynanuje u 50%
YKYITHO He3amocjeHe I7obanHe pagHe cHare. Mmaan obyxsarajy Bumre o 98
MWIMOHA Of YKYIHMX 192 MunmoHa HesanocneHux mwbyan. 85% ol mux XUBK
y 3eM/paMa y pa3Bojy. Kako Melhynaponna opraumsanumja paga (International
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Labour Organization) npepsuba, fo 2015. rogute, npubmmkHO 660 MuUIMOHA
MIapux pyau he Tpakutu samnocnemwe. (International Labour Organization,
2013)

Y oBaKkBOj cuTyanuju, Kof Baajja ¥ MehyHapogHUX opraHmsanmja, pacre
Ipeno3HaBaibe 3Hauaja Ipefly3eTHUIITBA MIaiIX Kao Ba)KHe CTpaTeruje 3a MH-
Terpalyjy MIafyuX Ha TPKUIITE pafa.

MNPEAY3ETHULWUTBO MNAAUX

Y HekMM Off 3eMa’ba IIPeAy3eTHUIITBO MIA/IUX IIPENO3HATO je Kao obeha-
Bajyha anTepHaTyNBa 3a CMamembe He3aloC/IeHOCTH. [Ipey3eTHUIITBO MTainX
Mo>ke oMohu ofip>kaBamy pacTyhux eKOHOMUja, y MHTETpYCakby pajiHe CHare 1
IIOBECTH JIO0 YKYIIHOT pa3Boja fpyIITBa. [Ipefy3seTHUIITBO, MOCe6HO OMTaVH-
CKO, je y CBaKOM JIPYLITBY 3HAaK HaIlpeTKa jep MMa YTUI1aj Ha COLIMjaIHMU, KyJI-
TYpHU ¥ NpUBpeRHM Hampenak. MebhyTum, npeayseTHuITBo, camo 1o cebu,
HIje pelleme 3a IpobieM He3anmocaeHOCTU MaaauX. IIpenyseTHumTBO Tpeba
IIOCMATPATH Kao jeIHO Off pellierha y MNUPeM CHEKTPY.

Ba)kHOCT IIpefjy3e THUIITBA M/IaiXX HA/Ia3MMO Y: KpeMpamwy MOryhHOCTY 3a
caMo3aIoll/baBambe U 3aIlol/baBabe MIANX byu, Bpahamwy u yBohemwy mMap-
TMHA/IM30BAHMX I'PyIa MIAJIUX JbYIM Y IPUBPe/IHE TOKOBE, YTUILIAjy Ha HEKe Off
COILMO-TICUXOJIOIIKYX IpobeMa 1 eNMKBeHIMje Koja HacTaje MOf yTHLajeM
HEe3aIlOC/IEHOCTY, IIPOMOLIVjY MHOBATUMBHOCTY, IPOMOLMjY peBUTaNM3aLNje
JIOKAJTHUX €KOHOMMja, OCET/bMBOCTY M/I/JUX IIpe/ly3eTHIKA HAa HOBE €KOHOMC-
Ke MOT'YhHOCTY U TpeHJj0Be, Ipy>Kamy ocehaja KOPMCHOCTY U IpUIIafiamba MJIa-
IVIM JbYIMMA, ITIOMarary MIaiiM Jby/JMMa IIPY Pa3Boj HOBMUX BEIITMHA U MCKYC-
TaBa Koje MOI'y la ce IIPMMEHM ¥ Y MHOTMM CUTYyallijaMa y )KMBOTY.

JlBaHaecT rogyHa off MOTHMCKUBama JIncaboHcke mosesbe, y Cpbuju je pe-
TUCTPOBAHO caMo 16% npenyseha umju ¢y BracHUIM MIaau, 1o 35 TOAMHA CTa-
pocTn.

ITocmarpajyhu 6poj Hezanocnenux pyau y Peny6nmun Cp6uju Koju u3Hocu
23,7%, no eBupeHuju Hannonanue cnyx6e 3a 3anoljpaBamwe Peryonnke Cp-
6uje (HC3), rie mpoueHaT MIagux y ToM 6pojy usHocu: 15-24 ropnHe CTapocTut
51,90% u 25-34 roguHe cTapocTu 32,00% mocTaB/ba ce NUTabe 3aLUTO Ce MIAJIN
JbY[U, € 003MPOM Ha He3aIlOC/IEHOCT, He OIIpefiesbyjy Y 3HadajHIjeM Opojy 3a OT-
mouname corncraenor busumca. (HC3, 2014)
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Ila i Mafv /by AV CMATpajy Aa MMajy ZOBO/bHO 3HAA, BELITUHA I Pa3BHje-
HJX 0COOMHA 3a OTHOYMbakbe CONCTBeHOT nocna? Koje ocobmHe 1o wrma Tpeba
fla MMajy fa 61 OTIOYe/IN COIICTBEHN 0CA0?

Jeman o pakTopa KOju yTUde Ha Pa3Boj Ppely3eTHUIITBA Cy TMIHE 0COOU-
He (KapaKTepyucTuKe) npegyseTHuka. OHe ¢y HajBaKHUje y (asy 3aII0uNbaba
6M3HICA, CTIOCOOHOCT yuera U3 MCKYCTBA NOCTaje 3HavajHMja II0C/Iie OCHUBAMA
6M3HNCa, a PacT ¥ pa3Boj OM3HIICA 3aBICe Off CTEYEHOT MCKYCTBA, 3HaHa U CIIO-
cobHOCTM punarohaBama yTUIjUMa 13 OKpyXKema. MehyTum, HajpaxkHMja je
mobpa IOC/IOBHA 1/ieja, TPOM3BOJ, MM YCIYTa KOjU MMa TPKMIIHY HOTEHIUjaT
U peCypCU HEOIIXO[HM Jla Ce Ta Mieja YCIIENTHO peanusyje.

BakHO je ma mOTeHUVjaHY Ipefy3eTHMUK IOCefyje: MOoTpedy 3a IOCTUT-
HyheM, TeXXby fa ce COICTBEHUM pajioM KOHTPOJINIIE CY0MHA, BICOKY TOJe-
paHLujy HejacHOhe, MMPOK Moryiey Ha po6yeM, XBaTambe y KOIITall ca Impobie-
MMMa I JIa TeXe ITOo 60/beM 00pa3oBamy.

Meby BaxHUM 0coOMHaMa Ipefy3eTHIKA yOpajaMo: IIpeysuMabe pU3nKa,
HE3aBVICHOCT, YHYTPAIIby IIeHTap KOHTPOJIE, CAMOMHMI[UjaTVBHOCT, CAMOIIO-
y3hame, IPUIArofi/buBOCT M YIIOPHOCT. YC/IOBYU, MOTYhHOCTH ¥ OITACHOCTY eK-
CTepHOT OKpY)KeHa Cy Off OfyTydyjyher 3Hauaja u yTuijaja Ha IIOC/IOBame CBUX
cybjekara, I1a TaKO 1 Ha IOC/IIOBHY aKTMBHOCT IIpeJiy3eTHMKA. 3HA4aj je TUMe
Behu mro je fmejcTBo (hakTOpa M3 OKpy)Kema Hajuemrhe TEIIKO IpefBUACTI,
IPOLEHNTH ¥ USMEPUTH, ¥ YITTABHOM VX IIOCTIOBHU CY6jeKTV He MOTY KOHTPO-
JINCATH, HUTY OOTMKOBATIHL.

TPAH3ULUWNOHE ®A3E Y PA3BOJY MJIAANX NPEAY3ETHUKA

[TpemyseTHMINTBO MIafUX YK/bydyje PasBOj NPENy3eTHUYKUX CTaBOBa,
BeIITIHA 1 MOIyhHOCTH 32 MyTazie /by/ie, Off Cpefiibe IIKojIe Kpo3 MIajocT. Mira-
IV IIPENY3eTHULM PAS/IUKYjy Ce Off CTapUjUX IIPEY3eTHIKA U MOPajy Ce Cyouu-
TY Ca CIIennUYHNMM M3a30BMMa 3a IIOKpeTame nocia. Chigunta je mpepmoxmno
TPU HUBOA TpaH3MIMOHe dase y pa3ojy. Pase MOry Bapupary 3aBUCHO Off OK-
py>Xema I cTama y ofpeheHrM gp>kaBama:

1. IIpe-npedysemuuuyu op 15 no 19 roguna crapoctu (Pre-entrepreneurs)
- OBo je popmaTuBHa ¢asa Koja cl1yxu kao npobuu nepuop. Behnna
M/IaZIIX Y OBOj I'PYNM Cy “TIpe-IpeAy3eTHUIN KOjU MIMajy BP/IO HU3AK
HMBO BJIACHMYKOT y4emrha y MUKpO Ipely3eTHUYKOM CeKTopy. Mmann
JbY[YI CY YeCTO y TPAH3MLMjU U3 CUTYPHOCTH JIOMa, UM 00pa3oBama,
Ha pafiHO MecTo. Ann, kako Curtain nmpumehyje, 3a MHOTe MIajie /byze,
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mpesnas u3 o6pazoBama Ha [10Ca0 Hje CaMo jeflaH KOpaK Off HaIlyIITama
06pasoBHOT CHUCTeMa M ylacka y CBeT paja. Y MHOIMM 3eM/baMa Taj
TPaH3ULMOHM IIEPUOJ TPaje JyTo M HeMa OUUIJIEIHY ITOYETHY IO3ULIAjY
HUTHU 3aBpIIHY. MoXe [la YK/bydyje HEeKOIMKO Kopaka usmehy obpaso-
Bama 1 nociaa. Kao mocmeguia tor crama mpe-pefy3eTHULY UMajy
TeH,I[eHLU/[jy oa eKCHepI/IMeHTI/IHIy Ca pa3HUM AKTUBHOCTMMA IIp€ HETO
cebe Buzie y HeKoM off 6usHuca. (Curtain, R, 2010) dase kpo3 koje mIpo-
a3y MJIafy IIpe-Tpefy3eTHNK cy: popMaTrBHa (asa, pasBojHa dasa u
crapr-an ¢dasa.

IIpedysemnuxy nacmajarwy on 20 fo 25 ropuna (Budding entrepreneurs)
- OBo je paza pacta. OBY MIa/iy /by TeK IIOYN Y IOKPETaHhe COICTBe-
Hor nocta. K/byd n3asoBa 3a 11X je moBehaTu cTomy npexmsibaBarma 1
ycriexa y HosuM npepysehuma. White n Kenyon npumehyjy na je pacrt
VIV IIpolIMperse mocrojeher mocmoBama 4ecTo 3a00paB/beH acHekT y
npenysehy. (White u Kenyon, 2000) OBy M1aiy /by ivi BEPOBATHO CY CTe-
K1 ofpeheHO MCKYCTBO, BelITHe U KamuTan Koju 6u um omoryhmo
IIOKpeTare CONCTBeHOr nocna. OHM Cy 4ecTo CyodeHM ca Tpu Moryhe
ollljMje: ja OCTaHy 3aI/laB/beHy y PyOHUM aKTMBHOCTMMA, usaby us
TI0C/Ia M1 BOJie ycIielaH 6u3Huc. To 3HauM fja pefiy3eTHUIY Y HACTajaby
(pasBojy) nMajy gpyrauuju ceT nmorpeba oy OHUX Npe-TIpey3eTHUKA U
IOTeHLMjaTHUX Ipefy3eTHuKa. OBa (asa 3axTeBa BUIIECTPYKe KOMIIe-
TeHIIVje MJIAJIOT IIPely3€THMUKA.

Hacmanu npedyzemnux ox 25 1o 29 rogyusa, ogHOCHO 35 roguHa - OBu
Ipefly3eTHUIIV VIMajy Behu HUBO 3pe/IoCTI Hero IpeTXofiHa 1Ba HUBOA.
OHM nMajy ByIIIe XVBOTHOT ¥ IIOCTIOBHOT MCKYCTBA, I1a CAMUM TUM O13-
HIICU KOje OHM BOJie Cy BpeIHMju of 6u3Huca Koje Bofie Maahu mmagu
npenysetHuny. [Torpebe oBe rpyIme mpenyseTHUKA Cy YMHOTOMe Apy-
rauuje o IpeTxofHe ABe rpyne. OHU Cy YITTABHOM BIaCHUIM OM3HU-
ca Koju crarampajy. [7TaBHM 13a30B 3a 0Be Myafie IPefy3eTHUKE je fa
TpaHcopmuLIy cBOja mpefyseha y KoMepIyjaTHO Ofp>KUBe ¥ KOHKY-
peHTHe MaJjie OM3HICe.

OCBPT HA AOCAJALLKBA UCTPAXKUBAA

CrpoBefieHa cy OpojHa MICTpaXKUBambe y CBETY O CTamy IIPey3eTHUIITBA
MJIaIuX, VICOIUTUBAHE Cy Meplenyje o0 Ipefy3eTHUIITBY MIaJuX /by, MOTH-
BY MJIAJIVIX 32 OTIOYMIbae CONCTBEHOT II0CIa, bapujepe Koje Buie 3a IMOKpe-
Tame OM3HMUCA, MOZIPIIKA Koja UM je moTpebHa M C/I. Y OBOM pajiy U3[BOjeHa
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Cy UCTpaXkuBama CIpOBefieHa off cTpaHe fomahnux u MebyHnaponHux opranu-
saguje.

Y ucrpaxxuBamwy Koje je ciposena HBO [paharncka unuyujamusa Cpouje
2011. ropuHe, y 16 rpagoBa u onmruHa Cpbuje mox HasuBoM “Mitagu u mpepy-
3eTHMIITBO Y KOjeM je ydecTBoBaso 1200 Mmagux ctapoctu of 15 mo 30 rofuHa,
ce BUZM Jia MJTaJyl YIJTaBHOM HUCY MOTVBUCAHH fIa OTIIOYHY COIICTBEHY OM3HIUC,
BIX 58% He IUTaHMpa Ja OTIIOYHE COIICTBEHM OM3HIC y Hape[JHUX IeT TOAVHA.
66% mux 6u mokymano ga 6yje IMpefy3eTHNK Jla MMa MaTepyjalTHy HOAPIIKY
Ap>kaBe y IPBUM rOfjMHAMa paja, 54% Kaja Oy Ha TP>KUILTY BJIajjana 3gpasuja
KOHKYpeHLMja, 52% Kaga 6u Moru fa fo6ujy IoBo/baH KpeauT u 46% kana 6u
MM/ MOTYRHOCT /1a CTEKHY MCKYCTBO Y Bobhemy moca.

Yuueepsumem Hosu Cad je y oxeupy UNESCO kamedpu 3a npeoy-
3emHUMMB0 CIPOBEO UCTPaKMBame ,lIpefyseTHude Texme cryfeHara y
Bojsopnun® Ha y30pky ox 250 cTyfeHara. Y cerMeHTy CONCTBEHMX IepLieniuja
CTyJeHaTa 3a OTHOYMIbarbe OU3HICa 3a0e/Ie)KeHN Cy HaTasMm:

HIIPUCYCTBO Ipeay3eTHNMYKNMX TEXIM IMO3UTHBHO KOpenumpa ca caMo-
HEPLENINjOM TNIHUX CIIOCOOHOCTM, 3Halba I BEIITVHA HEOIIXOFHNX 32 IIpe-
[y3eTHIMYKe MOAYXBaTe, IITO Ce MOXKe OLIEHNUTH Kao Ba)KHA IIPETIOCTaBKa 3a
npenasak 13 Qase TeXHU U >Keba ¥ $asy oCTBapea, OFHOCHO OTIIOYNbaba
BracTutur 6msnuca. (Mapkos u Mupkos, 2008)

Youth Business International je 2011. rogyHe CIIpoBeo U 06jaBIO UCTPA>KU-
Bambe 0 Ipely3eTHUIITBY M/IAINX Ha ITT00ATHOM HMBOY Y KOjeM CY y4eCTBOBaIa
1023 mmazma mpenyseTHNKa 13 21 3emsbe. VIcTpaxkuBame je Iokasano aa Hedu-
HAHCMjCKa MOZIPIIKA y 0OIMKY MEHOTOPMHIA ¥ TPEHVHTA Ma 3Ha4ajaH yTULIA]
Ha CaMOIIOY3/jakbe ¥ YCIeX MIaJVX JbyIU y OU3HICY.

Kaufman ®ondayuja je objaBuia usBelnraj Ha 6asy UCTPa>KMBarbe CIPO-
BegeHor 2010. rogune y CjegumeHnnM AmMepudkuM [Ip>kaBaMa IOf Ha3MBOM
[Mync mnapux. Y ucrpakxusamy Koje je cuposesieHo 2010. rofjuHe y4ecTBOBaIO
je 5077 mmagux yspacta of 8 o 24 roguHe. VicnutuBame je CIpoBeJeHO MeTO-
TOM MHTepBjya. JlaHalmy Maaii CXBaTajy /1a je HallOpaH PaJj MHTEIPaTHu [Ie0
Hpefy3eTHUINTBA. MyIafiu Koju Cy CIIpeMHM Jia 3aII04Hy OM3HUC VJIU TIO3HAjy
HEKOT Npey3eTHMKA Ce CTIaKy ca TBPAHOM, BIIIe HETo ocTany, fa he um Ha-
HOpaH paji OMOI'YhUTM Jla IOCTaHy yCIEIHN y OM3HUCY U [ je 3allouuibarbe
COIICTBEHOT II0C/Ia MTOXKe/bHUje Off IPYTUX OMIMja 3al0UI/baBatba.

G20 Young Entrepreneurs’ Alliance (G20YEA) je 2011. roguHe o6jaBu-
ma usBemTaj 3 20 HajBehnMx ekoHOMMja Koje Cy OATOBOpHe 3a 75% rmobain-
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Hor GDP. 44% mmapux npefyseTHMKAa TBPAM Jla C€é HA HEYCIEX Y HUXOBUM
3eM/baMa I7Iefla Kao Ha MPOolLeC y4ema U CTUIama UCKyCcTBa. 70% MCIMTaHMKA
cMaTpa fa y4eHMLM MOpajy mpohu efykaumjy us o61acTu mpefy3eTHUIITBA
KaKo OM ce OIpefe/ININ 3a IPefy3eTHUIITBO 1 OM/IN YCIeIaH Ipefy3eTHUK.
31% mcnmMTaHMKa CMaTpa Jia je 3a HeyclleX IPecySHO HelOCTaTaK IOCTOBHUX
BelITVHA. 88% MCNMTAaHMKA CMaTpa Ja Cy TPEHMH3U U JoJaTHa efjyKaliuja, Te
MpOMOLMja YCHEIIHNX NPefy3eTHMKA ¥ UXOBUX INpely3eTHMYKMUX IIpUdYa
IpeCyHY 3a OIpefe/bUBambe M/IAANX 3a 3aIlO0YMIbalbe COICTBEHOT OM3HICA
y HapenHe Tpu ropuue. 70% ucnurtaHuka cMmarpa fa he 6usHuc mHKyb6aTopm
Y MEHTOPMHT IIPOrpaMI MIMaTy BEJIMKM YTUIAj Ha Pa3BOj MPeAy3eTHUIITBA Y
HapeJHe TpU TOJMHE.

NCTPAXKUBAE - NMEPUENMUNJA HEONXOAHUX OCOBUHA
NMPEAY3ETHUKA N CAMOMNEPLUENUUJA BNACTUTUX
CNMOCOBHOCTU 3A MPEAY3ETHULWUTBO KO UCMTUTAHUKA

Y oxBupy ucTpakupama Koje je M3BpLIEHO Yy jyHy Meceny 2012. ropguHe
IpefMeT UCTPaXKMBama je O1Ia pa3BMjeHOCT MPeAy3eTHUYKUX TeXIbI YIeHN-
Ka CpefitbuX CTPYYHUX LIKO/IA, IIPM YEMY je jefjlaH Of] 3ajjaTaKa MCTPaKMBarba
610 [1a YTBPAMMO KOpealijy MPUCYCTBA MPEeAY3eTHUIKUX TEXHIU ca CaMo-
HepLeNnLMjoM TMYHIX CIIOCOOHOCTH, 3HaWba U BEIITVHA HEOIXOHNUX 3a IIpe-
Iy3eTHUYKe IOAyXBaTe, Iosa3eny o mpeTHnocTBake fla MOCTOjU MO3UTMBHA
Kopenanuuja. Y OKBUPY LIeJIOKYITHOT CIIPOBENEHOT UCTPaXMBama y CKIafly ca
METOJIOTIOTHjOM je flepMHMCaHa OCHOBHA 11 IToMOhHe XMIIoTe3e.

OcHnoéHna ucmpaxcueauka xunomesa 2nacu: Ha GopMuUpame Ipey3eT-
HUYKUX TeXIbU KOl yUeHMKa CPelbUX CTPYUHMX IIKO/IA 3HavajaH yTUIIAj UMa
06pa3oBHN CUCTEM U 3Hama JoOujeHa U3 06/1acTy Ipey3eTHUIITBA, Y CMUCITY
la yYeHNLIM KOjii Y OKBMPY CBOT 00pa3oBama CTUYY CIO3HAje, 3HaIba, BEIITH-
He 1 HO3UTHBHE CTaBOBE O IIpe/ly3eTHUIITBY MMajy )KeJ/by Jla HAKOH 3aBpIlIeTKa
IIKOJIOBaba OTIIOYHY COIICTBEHM OVM3HIIC.

[Topen ocHOBHe fHeduHMCaHe CY U nomohHe xunomese:

1. Ha dopmupame npegy3eTHUYKNX TeKHBU yTUYe COLNONPOPeCcUOHa-
HY CTAaTyC POJUTe/ba Y TOM CMUCTY Aa ce Beha y4ecTanmocT Texmu Ka
Ipeny3eTHUIITBY cpehe Ko y4eHUKa U3 cpefyHe APYLITBEHe CTPaTu-
¢dukanmje u popnTe/ba IpeAy3eTHIKA;

2. Kog mnmapnha cy yuectanuje Te>kie Ka CaMOCTaTHOM OM3HUCY HETO KO
TEeBOjaKa;
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3. IlpemyseTHmuke TeXme leTEPMMHICAHE CY Yy 3HAYajHOj MEPYU BPCTOM
Cpefbe IKOJIe;

4. Ilxoncku ycmex yrude Ha GopMUpae Mpefy3eTHUYKIX TeXIbI: yde-
HUIY Ca HVDKUM IIPOCEYHMM YCIIEXOM CY BMIIE OKPEHYTU Ka Ipemy-
3eTHUIITBY Kao OIIIVIOHOj (alTepHaTMBHO]) Kapujepu y 6ymyhnocry,
IOK Cy OYeKMBama yueHMKa ca BUIINM IIPOCEKOM OKPeHYTa Ka HaCTaB-
Ky y4ema, OJHOCHO CTyAMpaby;

5. IlpeTXomHO Mpemy3eTHNYKO MCKYCTBO je MO3UTUBHO IT0OBE3AHO Ca IIpe-
Iy3eTHUYKUM TeXHbaMa YIeHMKa;

6. U Ha Kpajy, IpUCyCTBO Npefy3eTHUYKNX TeXKIbI IO3UTUBHO KOpennpa
ca caMOIIepIeNIMjoM TNYHNX CIIOCOOHOCTY, 3HaMa U BEIITUHA HEeOll-
XOJHUX 3a Ipefy3eTHNYKe nogyxsare. (Bunyka, b., 2014)

Y uctpaxxuBamy cy kopuitheHe cnefehe MeTosie: METOS UCIUTUBAA, CTa-
TUCTUYKE MeTOfIe U KoMIapaTtuBHy MeTof. [Tofan 3a 0BO MCTpaXkuBambe Mpu-
KYIUBEHU Cy METO[IOM MCIIUTUBAbA U 3a Ty CBPXY je KOHIMIMPAH CTaHAAPANU-
30BaHM ynuTHMK. [Jobujenn mopary obpabheHn cy cTaTMCTUYKUM MeTOfaMa:
hi kvadrat u T test He3aBuCHOCTU /iBa OOeexXja ¥ IECKPUIITUBHA CTATUCTUKA
nparom sHadajuoctu og, p = 0,05.

Y ucnurtupamy je ydyectBoBano 300 yyeHUKa, a MCIUTUBAHE CpeUHE CY
Oute Tpu cpefmpOCTpyUHe Kote y baHary. Y oBoM pany hemo mpexncraButu
lleo MCTpa)kBama Koje je o0yXBaTmo foKasuBame moMohHe xumotese 6poj
IIeCT.

I'paguxon I: Cmpykmypa y3opka npema pcmu cpedrve wiKone

30% B XeMH|CKo
TEXHOTOMIKO
npexpaMoeHa i
TEKCTIUTHA [IKOJA
., Ypou IIpenuh™ v

3pewaHIHY

N3zeop: Aymopu
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Y rpa¢ukoHy 2 je mpuKasaHa palIMPEHOCT MPEeAY3eTHUIKUX TeXbU Mehy
VICHMTaHOM I'PYIIOM CpelbOIIKonana y banary, us xoje ce Bupu ga cKopo 1o-
JIOBMHA MCIUTaHNUKA (43%) nMa n3pakeHe Ipefy3eTHIYKe aMOuIyje HacyIpoT
15% oHMX KOju HeMajy TakBe aMbunyje. VImak, BaxkaH je u mogatax ga 39% uc-
NUTAaHMKA [0 Cafia HUje PasMUIL/bANo O NMPERY3eTHUIITBY, NOK 3% WUX HUje
OJITOBOPUJIO Ha OBO IINATAbE.

I'paguron 2: Pawuperocm npedy3emHudKux mexcrou mehy yueHuyuma
cpedrbux cmpyuHux uikona y banamy

B IspaxeHe

3%

H HeIl3paKeHe

PABHOYIITHOCT ¥
OJTHOCY HA
IIpe Ty 3eTHIIITEO

de3 ogroeopa

Y ucnurtuBamy IepRy3seTHMUYKUX TEXIbM Y4YeHMKA CpefIbUX CTPYYHUX
IIKOJIA jefiaH Of 3afiaTaka je 0110 ¥ Jja ce MCINUTA Heplieliyja yueHnKa O Heoll-
XOZHMM ocob1MHaMa Koje Tpeba ma mocefyje npenyserHuk. Vcnuranunmuma je
IIOCTaB/bEHO OBAKBO IMTalbe 1 Off IbUX Ce TPAXKMJIO Jla olleHaMa of 1 io 5 Bpef-
HYjy 12 nonybhenux ocobuna. Pesynrary ofroBopa mokxasyjy ga cy MCIIUTAHU
YYEHUIY HajBUIIUM CPefiibJM OlleHaMa BPeJHOBA/IN OCOOMHE IOIYT MCTPaj-
HOCTY ¥ yropHOCTH (4,72), mocBehenocTu nocny (4,62), camomnoniToBama (4,58)
1 xesbe 3a nocTurayhem (4,58%). Hajunke cy BpeHOBamm 0co6MHe Kao IITO Cy
CKJIOHOCT Ka pusuKy (3,46), He3aBUCHOCT 1 ayToHOMMUja (3,64) 1 HOBYAHA MO-
THUBaIMja.
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I'paguron 3: Ilepuenyuja HenoxoOHUX NCUXOIOUWKUX 0COOUHA Npedy3emHUKA
UCNUMAHUX YHeHUKa

CKIIOHOCT Ka PISIEY 4| 1346
HE3ABIICHOCT IT ayTOHOMIja || 1364
HOBYAHA MOTHBAIa || 1 3.96
CTMOCOOHOCT KOHTPOTe ! b 415
KpeaTHBHOCT | 1417
CNOCOGHOCT KOHKpeTIsamTLja nyeje || 1433
ONITHMIT3AM || ) 439
eHepIILja ! ) 439
AeJha 33 MOCTITHYheM | ) 4.58
CAMOTIOIITOBAE | ) 4.58
nocselienocr | I 4.62
HCTpajHoCcT | 14.72

Nszeop: Aymopu

Kapa cMo mcnmraHMIMMa MOCTaBUIN NIUTakbe a UCTe 0COOMHE BpegHYjY
Kofl cebe, JOOMINM CMO HEIITO MajIo APyraumjy AucTpubyiujy opgrosopa. Ha-
UMe, UCIIMTaHY IIKOMApIy KOf cebe HajBUILEe BPeAHYjy 0COOMHe MOTpebHe 3a
OTIOYMIbakhe COIICTBEHOT MOC/Ia Kao LITO CY: JKejba 3a mocTuruyhem (4,53), uc-
TpajHoCT (4,46) 1 onTuMu3am (4,44), TOK Cy HajHVDKe OlieHe jobue ocobmHe
HONYT CKIOHOCTY Ka pU3MKYy (3,72), He3aBUCHOCTY U ayTOHOMU]jH, (3,74) 1 c1I0-
cobHoCTHU KOHTpOTIE (3,80).

I'paguxon 4: Camonepuyenyuja ncuxonouiKux ocoouna nompedHux 3a
npeoy3emHummeo

( 372
HE3ABICHOCT I ayTOHOMITA || 374
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HOBUAHA MOTIB AL l 7 4.02
aHe ammja | .02
1 4.32
|l et
eHeprImja | 436
) 4.39
] e
OTITIMIT3aM |7 ) 4.44
) 4.46
| S ea
KeTha 3a MoCcTHTHY ieM ) 4.53

N3zeop: Aymopu
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Kao cBoje mpefHOCTY 3a OTIOYMIbAbE BIACTUTOT OM3HNMCA UCIUTAHNU YUe-
HUIIM Y Le/IMHYU CMATpajy ciefiehe kapakTepucTHKe: OATOBOPHOCT M TAYHOCT Y
ucIymwaBamwy obaBesa (4,31), MOTUBaLMja ja HalIpaBe HEIITO HOBO (4,31), mep-
emniuja BIACTUTE CIOCOOHOCTM Ja MOCTIOBE yMejy ha ApiKe IOJ KOHTPOIOM
(4,29). Hajumke BpegHOBaHe IPEIHOCTH Cy: HACTaBaK NOPOANYHE TPafNIlje
(2,36), mocenoBame 3emsbe (2,62) U MoceOBame MOCIOBHOT ITpocTopa (2,83).

I'paguxon 5: Ilepuenyuja enacmumux npedHOCMu 3a OMNOUUIAIbE
concmeenoz nocna

HACTABAK TIOPOIITYHE TPAIIIIILjE

TMOCETOBAMLE 3EMTEE

TIOCeIOBAFs€ IIOCTTORHOT IIPOCTOPa

CTIPEMHOCT HA PIL3IE

CIIOCOGHOCT /1A AHIMITPa JhV]Ie

CTPVUIHO THATLE

camotoTephimame

BeIIIKa 3apaja

CIOCOOHOCT PYKOBAFha HOBIEM

ToceoBame Toope Meje
CTOCOGHOCT PEAA TIOCTORA. .
MOTIHEALILA 1A ce CTBOPIL HelITo ..

OJTOBOPHOCT IL TAUHOCT

N3zeop: Aymopu

Y aHanu3m BpeJHOBamba CBaKe Off HaBeJIeHNX MIPeJHOCTY Off CTpaHe UCIIN-
TAHUKA, YOUYEHO je [ja IPUINKOM BpefHOBamba II0jeANHUX IPEJHOCTH II0CTOje
CTaTMCTUYKM 3Ha4ajHe pasnuke usMely rpyma ydeHuka ¢ 063upoM Ha IIKOJI-
CKM yCIIeX, BPCTY IIKOJIE U U3PaKeHy NPeAy3eTHUYKY TeXXIby. Y aHaIU3Y Bpef-
HOBalba CBaKe Off HaBeJIeHNX MIPEJHOCTH Off CTPaHe MCINTAHNKA, YOIEHO je [ja
IPYINKOM BpeHOBaba MOjefNHIX IIPeJHOCTI II0CTOje CTATUCTIYKI 3HAYajHe
pasnuke usMmely rpyma ydennka ¢ 0631poM Ha IIKOICKY YCIIEX, BPCTY IIKOTIE I
U3paXKeHy IPey3eTHIUUKY TeXIbY. Y aHa/IN3) COICTBEHe IPEJHOCT 3a OTIIO-
qnbare OM3HICA KPO3 IPU3MY LIKOJICKOT yCIleXa YCTAHOB/BbEHO je IIOCTOjarbe
cTaTUCTUYKY 3HavajHe pasnuke (hikvadrat = 30.47; df = 12; p < 0.05). Y nmorneny
TepLeNIje CTPYIHOT 3Haba 3a OTIIOYNbabe OM3HICA Kao LITO ce Y rpadyKo-
HY 6 BUAM YIEHMIM Ca OfINYHUM ycIlexoM y Behoj Mepu off ipyre ABe rpyme
ydeHMKa CTPYIHO 3HaFbe CXBATajy Kao IIPeJHOCT 32 OTHOYNbathe OU3HIICA.
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I'paguxon 6: Ilepuenyuja cmpyuroe 3Hara 3a OMno4urbare 6U3HUCA

MoceToBamha Hyeje

MoceqoBamke 3eMbE
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Nseop: Aymopu

2.00 3.00 4.00

5.00

Yuennny ExoHOMCKe I1KOJIe HewITo Yelithe Of y4eHMKa JpyTe [Be IIKOTIE
CBOje CTPYYHO 3HaIbe IPOLEHYjy Kao MPeJHOCT 3a OTIOYNIbahe COICTBEHOT
6usnuca (hi kvadrat = 17.55; df = 8; p < 0.05). Takobe, yuennuru TexHu4xe mKo-
7e, y 3Ha4ajHO Behoj Mepy y OffHOCY Ha OCTajie ABe LIKO/Ie CMATPajy fAa je MOTH-
Bal[yja ja OCTBape BE/MUKY 3apajy HbIX0Ba IIPEIHOCT 3a OTIIOYNIbathe BIACTI-
tor 6usHuca (hi kvadrat = 16.71; df = 8; p < 0.05). V1 Ha kpajy yyenunu Xemujcke
npexpaMmbete 1 EKOHOMCKe LIKOJIe MPOLEeYjy CIIOCOOHOCT pyKarba MOf| KOH-
TPOJIOM IIOCTIOBA KOje 06aB/bajy Kao CONCTBEHY IPEJHOCT 3a OTHOYMbabe Ou3-
HIICA, TOK je Ta 0COOMHA IIpOlieheHa HellITO HIKe KOfI yueHnKa TeXHM4Ke KO-
ne (hi kvadrat = 16.59; df = 8; p < 0.05).

I'paguxon 7: Ilepyenyuja 6nacmumux npedHOCMu 3a OMNO4 U A

concmeeHoz 6usHuca ¢ o63up0M HA 6pcmy uKorne

MOTHBALIH]A A2 CE..

OOTOBOPHOCTH TATHOCT

HaCTaBaK ITOP OIHYHOT . .

MOCTOBHHTIP OCTOP

CIOCOOHOCT. .
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CTPY UHO 3HabC

1 1 ! 11
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Nseop: Aymopu

B TexHITUKa MIKOMA
»23.Majty
[lanuesy

ExoHOMCKO —
TPTOBHHCKA
MIKOJA Y
Kimammi

251 0



b. BUAYKA NEPLIENUMIA MNAONX O OCOBNHAMA ...

VcrpaxkuBameM je Takobhe yTBpheHO fja yueHMLIM KOju MMajy HaMepy fia Oc-
HYjy BIaCTUTU OU3HIC, IPOLEbYjy HELITO BUIEe CIIPEMHOCT Ha PU3NUK Ka0 CBOjy
npenHocT 3a ocHuBamwe 6usHnca (hi kvadrat = 14.45; dr = 8; p = 0.071), Hero
VICIUTAaHULM KOjU HEMAjy HaMepy.

VicouTaHuIM KOju MMajy HaMepy [a OCHYjy BracTuTy 6usHuc deurhe Kop
cebe mpemno3Hajy fobpy upejy kao concrseny npegnoct (hi kvadrat = 18.59; df
= 8; p < 0.05).

I'paguxon 8: Ilepuenyuja 0coOUHA UCNUMAHUX YHeHUKA KOjU UMAfy HaMepy 0a
0MNOUHY concmeeny 6U3HUC

TIoCeOBa€ Heja

rocegoBame 3eMbe

C0COGHOCT AP/AKatha. .
B HIHCaM
3apafa PasMHILBAC/TTa
B Helsp Ak eHO

MOTHEALIH)a Ja ce..

CIocoGHOCT PYKOEBaMmLA. .

CTPYYHO 3Hatk€ 4

0.00 1.00 2.00 3.00 4.00 5.00
Nseop: Aymopu

Kao cBoja orpanndera 3a OTIOYNIbAIbe BIACTUTOT IIOC/TA UCIIUTAHY Yde-
HUIIYM Y TIPBOM pefy Bufe HeJOCTaTaK MoYeTHOr Kamutana (3,44), moToM He-
JoCTaTak 3Hama M3 obyacTy nocnoBama npepnysehem (2,88), ma HemocTaTak
II03HAHCTaBa y IOCTIOBHOM CBeTy (2,87), a Ha OCTIeIbeM MeCTY CY He[JoCTaTaK
caMoroy3zaa (2,15) 1 HeJOBO/BHO 3Hama 113 00/1aCTH Y K0joj 61 OTIIOYesIN COII-
CTBEHMU T10CAO0.
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I'paguxon 9: Ilepuenyuja concmeeHux ozpanuyerba 3a OMNO4Utbatbe
concmeeroz busHUca

HEeTOCTaTaK 3Hamka I3 o0macT
IIOCTORAKA

HeJlOCTaTaK 3Hama 13 08IacT y
K0joj OI ce 0TTIOTe0 GIZHIIC

HaTOCTaTaK IMTO3SHAHCTAaBa
HeJOCTaTaK CaMOITOV3Tamka

HeTOCTaTaK KargITala

Nseop: Aymopu

Y norjeny mepleniyje BIaCTUTUX OrpaHNYeba 32 OTIIOUMIbabe COICTBe-
HOT rocria Meby ncnmranuM rpymama cpefibOIIKoIala He OCToje CTaTUCTIY-
KI1 3HaYajHe pasjiyKe, OCUM y CIy4ajy HeplLeninje HeOCTaTKa CaMOIIOy3/jaba.
Hawuwme, yueHuIu ca u3pa>keHuM Ipefy3eTHUYKUM TeXbaMa, pehe ox ocranmx
IPOLIEHYjy HELOCTATAK CAMOIIOY3/jatba Kao COIICTBEHO OTPaHMYerbe BIaCTITOT
6usnuca (hi kvadrat = 19.43; df = 8; p < 0.05).

I'paguxon 10: Ilepyenyuja ozpanuteroa 3a OMno4Urbarve CONCMEeH02 NoCLa

HEeTOCTATAK Y
08IACTI TOCTIOBALA
HeJTOCTaTaK
MO3HAHCTABA V.. HIICY Pa3MHTLIbAIIH
HeJTOCTaTaK B HEI3PakKeHo
CAMOTIOY3Jaha | m I13paKeHo

HEeTOCTaTaK ITIOYETHOT
Kargrraiaa

0.001.002.003.004.005.00

N3zeop: Aymopu
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3AKJbYYAK

[IpenyseTHMIUTBO, Y3 1Jieje U 3HaIbe, YMHe U OfroBapajyhe ocobune mpepny-
seTHMKa. [Ipy moKkpeTamy CONCTBEHOT IOC/A Hje JOBO/bHO CAMO OfTyYUTH Jja
ce OTIIOYHE Ca CONCTBEHMM IOCioM. IlokpeTame CONCTBEHOT MOCIa MOAPasy-
MeBa ITOKpeTae MHOTUX YHYTpaIlbUX CHara 1 ocobnHa. Heke ocobuHe ce no-
cefyjy BOK JpyruM ocobuHaMma Tpeba IIOACTUIIAj U paji Ha IbUXOBOM Pa3BUjamby.
HpeMa pe3yaTatMa OBOT MICTPpa’K1Baba, UICIIUTAaHN YIYEHUIN CPEABUX CTPYI-
HIIX IIKOJIa, KA0 HajsHauajHuje 0COOMHe pefy3eTHIKA HaBOfle OCOOMHE IOy T
VICTPAjHOCTY M YIOPHOCTY, TIOCBENEHOCTH TTOCTy, CAMOIIOIITOBAY 1 XKe/bU 3a
nocturayhem. Illto ce, max, Tde neprieniiyje BIaCTUTUX 0COOMHA, TOTPEOHMX
3a Bohemwe Om3HUCa, MICOIUTAHULYM HajBUILle BPefHYjy cnefehe cBoje ocobuHe:
Kerba 3a MOCTUTHYheM, ncrtpajaoct n ontuMusam. Kao coje mpegHocTH 32 0T-
IO bakbe BTACTUTOT OM3HICA MICIITAHNU YIeHUIIM Y Le/IMHY cMaTpajy cinesehe
KapaKTepNUCTYKe: OTOBOPHOCT U TAYHOCT Y MCITyHhaBaiby 06aBe3a, MOTHBAIMja
7la HaIIpaBe HeIlITO HOBO, TePIIeMIija BIACTUTE CIIOCOOHOCTH J1a OC/IOBE MOTY
Ja gpKe Imoj, KoHTponoM. HajHike BpeHOBaHe IPEJHOCTY Cy: HACTABAK II0-
ponuYHe TpafuIuje, OCEROBAME 3eM/be U II0CEJ0Bakhe IIOCTIOBHOT ITPOCTOPA.
KapaxrepncTudso je ga cy y4eHUIM KOjU MMajy HaMepy Jja OCHYjy BIACTUTH
OM3HIIC, IPOLIEHM/IN HELITO BUIIE CIIPEMHOCT Ha PU3UK KaO CBOjY IPEJHOCT
3a OCHUBame BJIaCTUTOr 6M3HUca. VcTo Tako, oBM McntaHuny verrhe Koy cebe
Ipero3Hajy fo6py Maejy Kao COIcTBeHy npefsHocT. Kao cBoja orpannyema 3sa
OTIIOYMbAb€ BIIACTUTOTL IIOC/IA UCIINTAHN YYEHNIN Y IIPBOM pely Bug€ HEJOC-
TaTakK MMOYETHOT KAIMTaja, IOTOM HeJOCTaTaK 3Hama M3 00/1acTy IOCTOBambha
npenysehem, ma HeoCTaTaK MO3HAHCTAaBa y IIOCTIOBHOM CBETY, a Ha ITOCTIEbeM
MeCTy Cy HefIOCTaTaK CaMOIOY3/jakba 11 HeJOBO/bHO 3HaHba 13 00/1aCTI Y K0joj 61
OTIIOYE/NN COIICTBEHM II0CAO.

ITopehemem pesynTara McTpakMBamba CIPOBENEHNX IIpe U MIPUKA3aHOT JIC-
TpaXKnBama, puMehyje ce 1a y oiroBopyuMa MIaMX /by IIPEOB/IafiaBa CTaB
7ia je jemHa Off HajBa>KHMjMX IIPEJYC/IOBA 3a OTIIOYMI>AHhe CONICTBEHOT ITOCIA 110~
CelloBame CTPYYHOT 3Hama. VI3 0BOT cTaBa BUAMMO Jla 3HaYajaH yTUIIAj Ha IbU-
XOBO OIIpefiefierbe ¥Ma 00pa3oBHM CUCTEM 1 3Hama JoOujeHa u3 obmacTy mpe-
IY3eTHUIITBA, Y CMUCTY Jla YIEHUIIM KOj)i Y OKBMPY CBOT 0Opa3oBama CTUYY
CIIO3Haje, 3Haba, BEIITHHE I MIO3UTHBHE CTABOBE O IIPENY3ETHUIITBY MMajy 13-
pa’keHMje Ipey3eTHNYKE TeXIbe. VaKo HacTaBHM NpeMeT IPey3eTHUIITBO
joln yBeK Huje Kao 06aBe3HN IpefMeT II0CTA0 CaCTaBHM Jie0 IIKOICKUX IIPO-
rpama, cKopo ABe TpehuHe ucnuTaHmKa npolemwyje ja Cy 3Hamba 13 IIpeay3e-
HIIITBA KOja Cy CTEK/IM I0BOJbHA VI JIEMMMIYHO JOBOJbHA.
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IIpuMeTHO je fa mepuMNMpajy CKIIOHOCT Ka PU3MKY Kao jefHY Off HajBaK-
HUjIX OCOOMHA, IITO M jecTe jeHA Off HajBAKHUjUX KAapPAaKTePUCTUKA IIpefy-
3eTHMINTBA. VICTO TaKO MO3UTUBHUM TyMa4MMO IITO MIAJM /by IPEMO3Hajy
CBOje 0COOMHE Kao IITO CY UCTPAjHOCT, MOTUBICAHOCT U Ke/by 3a MOCTUTHYheM
Ka0 HajBaKHMje IICHXOJIONIKe 0COOMHe OTpebHe 3a IIPey3eTHUIITBO ¥ OHE Cy
HajBUIIIE M3Pa’keHe KOJ| YYeHMKa KOjy Majy U3Pa’keHe IIPeNy3eTHUYKE TeXbe.
C 063mpom pa TpeHyTHO y CpOMju Ipey3eTHUIIN HACTajy YITTABHOM U3 HYXJie
a Marbe U3 IPUINKE, IIPEIO3HaTe Ha TPXKULITY, pajyje MOoJaTaK fa Cy Maju
IIPENO3HA/M IIOCEJOBabE M€ Ka0 BajkaH €/IEMEHT 3a OTIIOYMIbakhe IIOCIA.

YKyIHU Hajla3y MCTPakMBamba, IIOpef] pe3y/iTara CIMYHIX MCTPaKMBarba
Ha OBY TeMy, MOI/IY 6M1 OMTI Off KOPUCTU KaKO TBOPIMIMa €KOHOMCKIX CTpaTe-
THja, TaKO U jOII BUIIIE TBOPL{Ma 0OPa3OBHUX CTpaTeruja Ko Hac, y Kojuma 6u
Mepe MOfIpILIKe 33 Pa3BOj pefly3eTHNUIITBA, TaYHMje IPey3eTHUYKOr 06pa3o-
Bama, Mopasie OMTY MHOTO IIVpe ¥ KOHKpeTHMje. YBohemwe [06po ocmube-
HUX CajjprKaja U3 Ipey3eTHUILITBA y IIpOorpaMe ca IPYMEeHOM MHTePaKTUBHIX
BeXXOU 3a yYeHMKe, IIyTeM KOjUX OM OHM CTEK/IN 3Harba U YCBOjU/IVM BELITHHE
noTpebHe y Pefy3eTHULITBY HOACTAK/IO CAMO3aIIOl/baBabe Y YCIOBMMA Jipa-
MAaTMYHO BYICOKE He3aIIOC/ICHOCTI.

VcTpaxkuBame je IOKasamo jja HepLenuuja MIajux /byAu O 0coOMHaMa
¥ CIIOCOOHOCTMMA MOTPEeOHUM 3a Ipefy3eTHUIITBO IO3UTMBHO KOpenupa ca
Npefy3eTHMYKIM TeXbaMa jep Cy MOMeHYTH yYeHMIIM IPero3Haay HajBax-
HIje 0COOMHe 3a IIpefiy3eTHIKE Kao HEOIIXO/IHE VI IIPY TOMe CY IIPeII03Ha/IN pe-
aJIHa OTPaHMYelba, KAKO COIICTBEHA TAKO I U3 OKPYKema.

W3 Teopujcke mepcreKkTUBe, UCTPaKMBaibe MPeJCTaB/ba BaXkaH KOpaK Y
pasyMeBamwy (akTopa Koju yTU4y Ha OIpefie/ielhe Ka Mpefly3eTHUIITBY MJIa-
mux pypu y Cpbuju. IIpema sHamwy ayropa IOCTOje jOII JiBa MCTPA>KMBaba y
Cpb6uju koja cy 3aCHOBaHa Ha JCTOj MM CIMYHOj MeTomonoruju. OrpaHnyerna
VICTpa’kKMBalba OIVIeflajy Ce Y BEIMYMHY y30pKa. Y30paK je unHuno 300 yuyeHuka
U3 TPU Cpefibe CTpyuHe IKoje y banary. VcnuruBamwe Beher 6poja Mmagnx
mpypu u3 Cpbuju 1 pasmnanTuX y3pacta oMoryhno 6u yonmrasame pesynrara
3a myapy nonynanujy y Cpouju. Pesynrarn ucrpakmupama NpUMEHUBY Cy Ha
VICOUTUBAHOM PETMOHY 3a y3pacT MIajux byau of 15 go 18 ropuua crapocTuy,
a He MOT'y Cce IIPMMEHNUTHI Ha paslIn4uTe y3pacre Maaaux pyau 'y Cpouju. Ha-
penHa uctpaxuara he o6yxsatuty Behu 6poj Majux /byan 1 U3 pasnuauTmux
peruoHa.
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SUMMARY
YOUNG PEOPLE’S PERCEPTION OF
ENTREPRENEURIAL SKILLS AND TRAITS

According to the Report of the International Labor Organization for 2012/13
the total unemployment rate at the global level amounts to around 200 million
people and/or 6% of the total available labor force. Twelve per cent of that
amount is young people aged 15 to 24 years. Eighty-five per cent of them live
in developing countries. It is evident that youth self-employment will become
very popular in the forthcoming period especially if viewed as a source of new
jobs and economic dynamics as well as the source of improvement of lives of
young people and their economic independence. Therefore, it may be concluded
that it is necessary to encourage entrepreneurial behavior among young people.
The paper will present the results of an empirical study “Entrepreneurial
aspirations of students in secondary vocational schools”. The aim of this study
was to determine the existence of entrepreneurial aspirations among high school
youth, with special regard for the perception of necessary traits of entrepreneurs
and self-perception of own abilities for entrepreneurship, assuming these are
positively correlated. The survey was conducted in June 2012 on a sample of 300
students in three of selected secondary vocational schools: School of Economics
and Trade in Kikinda, “Uro$ Predi¢” School of Chemical Engineering, Food and
Textile Industry and “23.maj” Technical School in Pancevo. The research used
testing, statistical methods and the comparative method. The obtained data
were analyzed using statistical methods.

Key words: entrepreneurship, entrepreneurial aspirations, youth
entrepreneurship, characteristics of entrepreneurs
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RESUME

One of the main challenges faced by most countries in the world is youth
unemployment. The total unemployment rate is growing at an alarming pace.
The devastating fact is the high unemployment rate among young people. Young
people make up 1/5 of global population and 50% of the total global labor force.
Young people make more than 98 million of 192 million of unemployed people.
Eighty five per cent of them reside in developing countries.

As predicted by the ILO (International Labor Organization), approximately
660 million of young people will seek employment.

As a result, there is a growing awareness among governments and
international organizations that as jobs become scarce, youth entrepreneurship
becomes an important strategy for integrating youth into labor markets. In some
countries youth entrepreneurship has been recognized as a promising option for
reducing unemployment. Entrepreneurship may help to keep economy growing,
integrate labor force and yield an overall development of society. In every society,
entrepreneurship, particularly youth entrepreneurship is a sign of progress and
developmentasithasanimpacton thesocial, culturaland economic development.
However, entrepreneurship by itself is not a solution to the problem of youth
unemployment. Entrepreneurship should be observed as one of the solutions
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in a broader sense. The importance of youth entrepreneurship is reflected in:
creating opportunities for youth self-employment and employment, integration
and introduction of marginalized groups in the economy, impact on some of the
socio-psychological problems and delinquency that arise from unemployment,
promotion of innovation and novelties, promotion of revitalization of local
economies. Young entrepreneurs may be particularly sensitive to new economic
opportunities and trends. Entrepreneurship provides young people with a sense
of usefulness and belonging, it helps young people develop new skills and gain
experience that may be applied in manifold real life situations.

Youth entrepreneurship (aged between 15 to 29 years and often extended
to 35 years of age) includes the development of entrepreneurial attitudes, skills
and possibilities for young people starting from the secondary school. Young
entrepreneurs face particular challenges in starting their own business.

The research was carried out in June 2012 on a sample of 300 students selected
in three vocational high schools: School of Economics and Trade in Kikinda,
“Uros$ Predi¢” School of Chemical Engineering, Food and Textile Industry, and
Technical School “23.maj” in Pancevo.

The test methods, statistical methods and benchmarking method have been
applied during the research. The objective of the research “Entrepreneurial
Aspirations of High Vocational School Students” was to examine the presence
of entrepreneurial aspirations among high school students. The aim of this
study was to determine the existence of entrepreneurial aspirations among high
school youth, with special regard for the presence of entrepreneurial aspirations,
assuming these are positively correlated. Based on the results of this research,
the surveyed vocational school students state the following entrepreneurial
characteristics as the most important: determination, dedication, self-respect
and desire for achievement. In general, the surveyed students believe that their
advantages in business start-up lie in the following characteristics: responsibility
and accuracy, motivation to create something new, perception of the own ability
to keep the business under control. The overall findings of the research, in
addition to the results of similar researches on this topic, may be useful both
for economic strategy developers and educational strategy developers. These
strategies should enforce more comprehensive and broader measures for the
development of entrepreneurship, namely entrepreneurial education.

OBaj paf je npumsbeH 22.04.2013. a Ha cacTaHKy pefiakuuje yaconuca
npvixsaheH 3a wramny 28.05.2013. roguHe.
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MCuy Cphan Munowesuh acucreHT’
YHuBep3uteT EgykoHc Cpemcka KameHunua — Hosum Cag
MakynTeT 3a CNOPT 1 Typur3am

YAHUOLUU PA3BOJA KYJITYPHOI TYPU3SMA -
CTYAUJA CNTYYAJA BAP, UPHATOPA

CAXETAK: KynrypHu Typm3aM Yy MHOIMM 3eM/baMa
IIpENo3HaT je Kao IIaHCa 33 €KOHOMCKM U YKYIHM [pYLITBEHM
pasBoj. Ilpema mspemrtajy Espomncke kommcuje ms 2013., 22%
TypuUCTa Koju ¢y nyrosanu y 2012. roguau y EBponu, HaBenu cy
Ja je KyATypa IpefcTaB/baia INTABHU PA3JIor BIXOBOT IIyTOBaba.
C 0631poM Ha OBY UMHEHUILY, He YYAU IITO KYITYPHN TYpU3aM
IpeficTaB/ba MpegMeT OPOjHMX MCTpakuBamwa y cBeTy. Kynrypa
y TYpU3My ce CBe BMIIe CXBaTa KaO OCHOBHA BPEJHOCT Ha KOjy ce
OH oC/Iama, be3 Koje He MOXe JIa ce pa3BuUja U Off Koje 3aBUCH, Oe3
063upa fa u je oHa nparehu wiu Hocehm cappxaj TypucTuuke
noHyje. MHore Mame pasBHUjeHe Jip)KaBe, IOYNIbY a pasBLjajy
HONMUTHKY KYITYPHOT TypuUsMa, CXBarajyhu KyITypHU Typusam
kao cBojy maHncy. [Togpyuyje Bapa mpencraspa 6oraty pusHmIy
CIIOMEHUKa KYIType, Ha Jofupy 6ankaHckor 3aneha u jagpaHcke
obaje, HACTaIMX Yy pasIMIUTUM KCTOPUjCKUM eIoxama, Off
IIpalCTOpHje, MPEKO aHTUKE, CPefber BeKa, Ila CBe 0 Haller
BpeMeHa. Meby muma ce Hamase HMpaBOCTAaBHM ¥ KaTOMMYKU
MaHaCTUPH U CAMOCTaHU, IIPKBE, CIIOMEHUIM MCTAMCKe KYNTYpe,
yrBpbheman gpyro. Ibuxosa samrnra, mpoydaBame, Ipe3eHTal 1ja
U TomyTapusanuja Tpeba ma mocraHe obaBesa, Kako O6U ce 0BO
6orato KynTypHO Hacinebe yK/bydmio y TYpUCTMUKY IHOHYAY,
anmu u cauyBano 3a Oymyhe renepanmje. Obpaza ose Teme he
06yXBaTUTY KaOMHETCKY METOAY — NMPUKYIUbathe UMIbeHNUIIA U3
JMTepaType U BIXOBY aHAJIN3Y, Kao U TIMYHY aHa/IN3Y ocTojehnx

1 srdjan.milosevic@tims.edu.rs



C. MUNOLLEBUR HYAHNOLW PA3BOJA KYNTYPHOI TYPU3MA ...

HofaTaka ca JaBaleM IIOTeHIMja/HMX CMEPHHIIA 3a IpaBIie
opraHmsanuje u passoja. ¥ pagy he 6utu xopuirhexn u meror
TypucTHiKe Banopusanuje mo mogeny Xuaapu [I. Kpoc, koja he
JaTV KOMIIIEKCHY OLleHy offabpaHor Ky/ITypHOT fo6pa off 3Ha4aja
3a pa3Boj TypusMma y bapy.

Kmwyune peuu: Kynrypun Typusam, KyaTypHa 5o6pa, T0KaIHI
PasBoj, TypucTHYKa Bajopusannja, Onmrnaa bap

yBoa

Y HOBUje BpeMe Kajia Cy ce Iodejie carylefjlaBaTyi CBe MPeJHOCTY TYpU3Ma,
a ToceOHO eKOHOMCKe, MHOT'a Cy MecTa Io4esia yuckopuurhaBaTyu KyJaTypHe at-
PAaKTMBHOCTY 3a IpuUB/Iaderbe Typucra. [[pefHOCT KYITYPHUX TYPUCTUIKUX
KpeTama je ¥ y ’BIX0BOj HajpaBHOMEpHM]joj pactopenu no Mecenuma (Galdini,
2007). PaBHOMepHa pacnofiesia TypUCTUYKOT IIPOMeTa IO MecelyMa, ITOBOJb-
HO ce ofpakaBa I Ha McKopuihaBamwe ycryxHUX kamanurera (Stanciulescu,
2008), a caMuM TUM U Ha edeKTe TypucTUIKOr npuBpehusama y nenuun. Kysn-
TYPHM TypM3aM Ce YIIABHOM OBMja y YpOAHUM CpeuHaMa, alu TO Hilje U He
Tpeba ma Oyze npasuno (Muomesuh, 2011). Pasjor 3a Benuko nHTepecoBame
3a Ky/ITypHa obpa je jeTHUM [eIoM IoCIefnIia Iobannusanyje u xesbe fa ce
YIIO3Hajy Ky/IType pasHux Hapopa. To yno3HaBamwe MMa Hajay6/p1 CMICA0 aKO
ce IoceTe JIOKA/IMTETV Y KOjuIMa ce TaKBa Ky/ITypHa fobpa Hanmase. CacBuM je
CUTYPHO fIa Ce YTUCIIV O KY/ITYPHOM 00y PasiMKyjy ako ce BUfie y My3ejy Mn
Ha MeCTY Ifie cy HacTasna. KynrypHa fo6pa, Kako IIOKpeTHA TaKO ¥ HEIIOKPEeTHa,
CY CBefIOLIM MAEHTUTETA je[lHOT HAapoJia, Kao ¥ Hapofia KOju Cy paHyje XKUBeIu
Ha ozipehenoj Tepuropuju (Xayuh, 2005).

[Togpyuje ommruHe bap mpepcraBba 60raTy puMsHUIY KYITypHUX jo6a-
pa Koja CBefio4e O HeroBoj OypHOj KY/ITYypHO-UCTOPUJCKOj IIPOLUIOCTH, Iie Cy
ce YeCcTo IPOXKMMAJM ¥ CIIajalyl pasHyU KyJATyPHM TOKOBM Ca LIMper Iofipydja
bankanckor nmonyocTpsa. Y MCTOpMjCKMM M3BOPMMA OBO Hacejbe C€ IO NPBU
nyT nomume y IX Beky mox rpukum numeHoM AHTmbapeoc (puMcku AHTHOa-
pyM, Te coBeHcKn bap).

3auenyu TypusMa Ha TepUTOpUju 6apcke oIMImITHHE faTtupajy jom us XVIII
Beka. biara MegurepancKa KnmuMa, TeKOBUTOCT MOPCKe BOJiE M MEITYaHMX T1/1a-
a, N3y3eTHA apXUTEKTOHCKO-aMOUjeHTa/IHa je/IMHA OBOT MeCTa, IIPY>KUIe Cy
OJMOp IPBMM OPraHM30BaHMM rpynama typucra 1890. rogune us capanime
Yemke n CrnoBauke. [Togpydnje 6apcke onmTiHe Hamasu ce Ha jyry Lipue T'ope,
nsMeby Jagparckor mopa u Ckamapckor jesepa. bap je og OTpaHTCKMX Bpara
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yHabeH cBera 180 KM BasjylIHe MMHUje ¥ UMa Kpahe 1 HerocpenHuje Bese ca
CBMM IIPUCTAHUIITUMA Ha 06amaMa Cpefj03eMHOT MOpa, y OFHOCY Ha 6110 KOjy
NyKy Ha 6ankaHckoj obanu Jagpana (www.visitbar.org). Vsrpagmwom npymcke
marucrpane u npyre (beorpan-bap), ojauane cy caobpahajue Bese ca rpagosu-
Mma y yHyTpamHomhy bankana, beorpagom u ITogynasmem (Tony6osnh-Ma-
tuh, Munomesnh, 2012). IIpeko nyke u aepoppoma y Ilogropuriy, nogpydje je
IIOCTaIoO MPUCTYIIAYHO 1 y,[[a]I)eHI/IjI/IM E€MUTVBHUM 3€M/baMa.

360r crenuduuHe cuTyanmje y Kojoj Cy ce Hajasuie cBe 3eMm/be OuBIIe Jy-
rocC/aByje y MPOTEK/INX IIeTHAECT ¥ BUIIE FOfVHA M3TyO/beH je 3HadajaH f1eo
VHTepPHALOHAITHOT TypucTudyKor Tp>xniuta. Kako I]pHa [opa Tako n rpax bap,
y rpabemy uMnia aTpakTUBHE TYPUCTHYKE HAeCTUHALMjE, MOPa Jja Ipeay3Me
OpojHe aKTVBHOCTIL.

[IpenmeT mpoy4aBama y 0BOM pajy npeacrasbahe rpas bap n merosa nc-
KOPMIITEHOCT KY/ITYPHUX Pecypca ca acleKTa KyITypPHOI Typu3Ma, Kao 1 MO-
ryhHocT pa3Boja KynTypHor TypusMa y bapy. llnse papa je ykasatu na bap mno-
cefryje KyITypHe pecypce, Kao 1 aMOMjeHT 3a pa3Boj Ky/ITYypHOT Typu3Ma, 1 Jja
ce Ha IOCMaTPAHOM IOAPYYjy MOKe IPUMMEHNUTY KOHIENT Ky/ITYyPHOT TypusMa
¥ TO y KOMOMHALIM)Y ca OCTaIMM obnmniuma Typusma. PeatusHo je mamu 6poj
pajnoBa Koju ce moce6Ho 6aBro MoryhHoCTIMIMa pa3Boja Ky/ITypHOT TypU3Ma Ha
teputopuju Lipne I'ope, a joir Mame Ha TepuTopuju rpapa bapa.

AHAJIN3A KYNTYPHOI HACJIERA BAPA

Pasnnunta Ky/nTypHa CTpyjama U yTunaju y gonupy Vicroka n 3amaza ocra-
BYUIU CY BUJ/BMB TPAr Ha OBOM IIPOCTOPY, 3a0e/ieXKeH y YXOBHOj 1 MaTepujal-
Hoj Kyntypu (Kacanua, 2009). Tu yTumaju u TparoBu cCBeIoLy Cy ja ce Huje
CJIeTIO TIOfjp>KaBajia YMETHOCT JAPYTUX KyITypa (kao mro cy Pum, Busanruja,
Vicnam n Benenwuja), koje cy oppehennm BpemeHnMa Ouie IpUCyTHe HA OBUM
npocropuma (Kacamuia, 2000). Ospe je y 12. Bujeky HacTao yyBeHm ,Gesta
Regum Sclavorum® nu ,,bapcku pogocioB® - XpoHMKa CpefmbeBeKOBHUX CII0-
BEHCKIX 3eMasba U Biajapa Ha bankany (Mujyuikosuh, 1967).

Ha noppyujy ommtuse Bap mo caja je perucrpopaHo, 3amriheHo u karero-
pucaHo 32 coMeHNKa KynaType, Mehy Kojuma ce Ha/mase M3y3eTHa OCTBapema,
Kao IITO Cy MaHACTUMPCKM KOMIIIEKCH, IIPKBe, yTBphemwa n apyro (Kacamma,
2000). Hajsehu 6poj crioMeHMKa Ky/IType Be3aH je 3a CIOBEHCKM KYITypHM
c710j, mocebHO 3a BpeMe BafaByHe BojucnasmpeBunha, Hemamwnha, Bammnha,
Ilpuojesuha u Ilerposuha (3arapuanus, 2001). To cy MaHacTUpPY U LIPKBe KOjU
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Cy HacTajaly y BPeMEHCKOM pacnoHy of 13 BekoBa. Mehy wuma ce ncruuy
maHactupu CrapueBo, Bemka 1 MopauHNK Kao 3afy>XOuHe 3eTCKIX BIajjapa
Banmnha y o6mactu Cxkagapckor jesepa, kao u maHactup IIpeuncra KpajuHcka,
HeKaflalllbe CefUINTe 3eTCKe MuTpononuje. Ty cy u pylueBrHe GeHEIMKTUH-
cKor camocraHa boropopuie Parauke koje 1 JaHAC MMIIPeCHOHNMPAjy CBOjOM
BenmmanHoM (Patkosuh, 1989). Ha noppydjy onmrnne bap Hanmasu ce u Benm-
K11 6poj IIPKBEHVX XpaMOBa IIPaBOC/IaBHE 1 KaTOJIMYKe KOH(pecuje, HajcTapuju
matupajy 4ak u3 VI Bexa. Takobe, Beoma 3HauajHy IpyIy CIIOMEHMKA KY/IType
41fHe cTape ypbaHe aromepanuje n yrephemwa. Mehy muma cBakako HajsHauaj-
Huju je Crapu rpap bap (cnomennk I kaTeropuje), koju mpefcrasiba HajBehy yp-
OaHy aHIIIOMepanujy y pyuteuaama y Lipuoj Fopu (ITepoueBuh, 2000). V3sy3e-
TaH 3Hauaj Crapor bapa je 3ampaBo MelIaBrHA pa3ININTUX CTUIOBA BUJ/bMBA
Ha IojeAHaYHUM rpaheBnHaMa, Kao MITO Cy pOMaHNYKe, TOTCKe 1 peHeCaHCHe
rpabeBuHe, 1ok je y go6a Typckor mapcTBa, CpefjlbOBEKOBHM T'paj fOOMO yic-
ToumayKa obenexja (3arapuanus, 2001). Meby comeHuniuma mcmaMmcke ap-
XUTEKTYpe, 10 CBOjUM CIIOMEHMYKNM BPeHOCTIMA, u3iBaja ce Omepbamnha
namuja y Crapom Bapy u akBaiyKT Koju IIpeficTaB/ba jefluHM 0bjeKar Te BpcTe y
Lipuoj l'opu (www.visitbar.org).

Tab6ena 1: Peeucmposanu u Kamezopucanu HenoKpemuu cnoMeHuyu Kyamype
Ha nodpy4jy onwumune bap

I KATETOPUJA | II KATETOPUJA IIT KATEGORIJA

Crapu rpag bap | OcTanu TpukoHxanHe npkse Ha Tomomuuy | YrBphemwe Becan
Mamnacrtup Paran Yrepbemwe I'pmoxyp
ManacTup Ilpeuncra Kpajuncka Mamnactup Jomwu bpyenn
Manactup CrapueBo Manactup l'opwy bpuenn
Mamnactup MopadHuk ITammja Omep6anmtha

Manactup bemka

Yrepheme Hexaj

LIpksa Cs. Texne

Wseop : www.barinfo.me

3aBpeMe CBUXTHUX CMEHA IIVBI/IN3AlIV]ja, Ap>KaBay BlIaiapa, /byU Cy3acoboM
OCTaBJ/ba/lyi TParoBe MaTepujanHe KyAType, Ol KOjUX Cy HeKJ HeCTajaln y paTOBHU-
Ma,3eM/bOTPeCHMA, a7V MHOT Y Cy CA4yBaHM M IO JAHAC, YeCTOy pyIleBMHAMa, Kao
CIIOMEHUIM KY/ITYPe U CBeIOYaHCTBO borare 11 6y pHe IPOIITIOCTN 6apCcKOT Kpaja.
3ak/pydyje ce fla MPUCYTHOCT OBAKO PAa3HOBPCHOI U OPOjHOT CIIOMEHMYKOT
¢doHIa, KOju YIOTIIyHbyje 60raTo [yXOBHO CTBAPAIALITBO PA3TMUNTIX €THIY-
KIX 3aje[{HII]a Ha OBOM IIPOCTOPY, PEYUTO TOBOPY O jeMHCTBEHOj MeIlaBUHI
Kynrypa. Camum TuM, onmTKHA bap, mopes HayTMYKOT ¥ KyHa/JUIIHOT TypHu-
3Ma, pa3Boj TYPUCTUYKUX KalaluTeTa, u3Mehy ocrasor, Tpeba ja ycMepu U Ha
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mporpame Ky/nTypHor Kapakrepa (Jamuh, Josuunh, 2011). [Tpupona u kynrypa
Cy KOMIIZIEMEHTAPHE, ¥ KY/ITYPHO IIPeNo3HaBambe jejHe 3ajeJHNIIE IIOBE3AHO je
ca IIPUPORHUM OKpYXKemeM y KojeM ce passujano (ITerpuh, Mukynuh, 2009).
CBakako Jja IojelHN CHOMEHNIIV IIpeBasnuiase T0KalHe OKBMPE, a 32 HeKe O]
BUX MOXXeMo pehn fa cBojoMm opurnHansoihy npefcrasbajy M3BaHpefHa Ipa-
INTE/bCKA OCTBApema.

MOTI'YRHOCT PA3BOJA KVJITYPHOI TYPU3SMA BAPA

Kynrypuu Typusam je faHac y MHOTUM 3eM/baMa IIPEIO3HAT KaO 3HAYaj-
Ha IIIaHCA 32 eKOHOMCKM ¥ YKYIIHM [pyLITBeHM pasBoj. Kao moceban o6mmk
TYPUCTUYKMX KpPeTama, IOC/IeABIX TOAHA KYITyPHM Typu3aM Oelexxn nsy-
3eTHO 6p3 pacT Ha r1mo6anHOM TpKuIITy. CBeTCKa TypUCTUYKA OpraHM3anyja
feduHMIIE KYITYPHU Typu3aM Kao: ,, IyTOBame 0co0a M3 KyITYPHUX MOTH-
Ba: CTyAMjCKa ITyTOBalba, IIyTOBakba pajii IIOCMaTpama yMEeTHNYKNUX jorabaja,
KyITypHe Type, IyTOoBama Ha decTuBane u Apyre cimdse porabhaje, mocehn-
Bambe MeCTa ¥ CIIOMEHMKA Y I[M/by IpOydYaBama QONKI0pa UM YMETHOCTH U
Xo109acHUIITBO  (Www.unwto.org). ITpema nsBemrajy EBporicke xomMmucuje us
2013. ropune (Attitudes of Europeans Towards Tourism — Report, 2013), 22% Ty-
pucra xoju cy nyrosanmu y 2012. rogunn y EBponu, HaBenm cy fia je KynaTypa
IpeJcTaB/baa IJIABHM PA3/Ior BUXOBOT IIyToBamba. OBoMe Tpeba momatu 1 7%
TYPUCTA KOjJ Cy MCTAK/IM JIa UM je TTTaBHM MOTUB OVJIa oceTa pasHuM pecTu-
Ba/MMa 1 MaHuecranujama (cnmka 1.). C 063MpoM Ha OBY UMIEHUILY, HE 9y
IITO KY/ITYPHM Typy3aM IIpeiCTaB/ba IIpeAMeT OPOjHUX NCTPaskMBamba y CBETY.
Kynrypa y Typmusmy ce cBe Bulle CXBaTa KaO OCHOBHA BPEIHOCT Ha KOjy Ceé OH
ocnama, 6e3 Koje He MOXKe Jja Ce pas3Buja U Of Koje 3aBUCH, 6e3 063upa aa u je
oHa npatehm nnn Hocehn cazpkaj TypucTuyke nonyse. MHore Mame passuje-
He Ip>KaBe, IIOYNIbY fla Pa3BMjajy MONUTUKY KYITYPHOT TypuU3Ma, CXxBarajyhu
KYJITYPHM TypU3aM Kao CBOjy IIAHCY.
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Cnuxa 1. I'nasnu pasnoe nymosarwa y 2012. 200unu 3a Esponmware

Q5. What were your main reasons for going on holiday in 20127

Sun/beach

Visiting family/ friends / relatives*

Nature (mountain, lake,
landscape etc...)

Culture (e.g religious, culinary
purposes, arts)

City trips
Wellness/Spa/health treatment*

Sport-related activities (e.g.
scuba-diving, cycling etc...)
Specific svents (sporting
events/festivals/clubbing)*

Other (DO NOT READ QUT)

Don't know

W FL370Jan.2013
FL334 Jan.2012

L
26%

I, 6%
i
18%

I 02

14%
I 20

16%
I 12%
I 10%

10%
. 7%
. %
%

1%
1%

@ e

*New items

M3eop: European Commission, Flash Eurobarometer 370 - TNS Political & Social
(Attitudes of Europeans Towards Tourism), Report, 2013.

KynrypHu cektop npencTaBba 3Ha4ajHy pecypcHy 6asy 3a pasBoj KyaTyp-
Hor TypusMa. OBa IIOBE3aHOCT yKa3syje Ha Ba)KHOCT pas3Boja KyJATypPHOT Typu-
3Ma 3a YKYIIHI pa3BoOj TypusMa Ha TepuTopuju rpaja bapa. Kynrypuu cexrop
IpeACcTaB/ba ¥ Ba)kaH Jleo YKYITHOT €KOHOMCKOT Pa3Boja, IITO Cy MHOTE 3eM/be
Ipero3Hase, ynaxyhm 3HauajHa CpefcTBa 3a pPEBUTANM3ALMNjY KYITYPHOT
Hacrneba, M3rpasmwy HOBUX My3eja, rajiepuja, KOHTpeCHIX LieHTapa 1 gpyro. OHo
IITO YVMHU HOCEOHOM TYPUCTUYKY IOHYAY CBaKe HallVije, peruje My IOKalHe
3ajefiHNIIE jecTe NMPENO3HAT/bUBY KYATypHM ueHTUTeT. OCHOBHA pasjyuKa 110
KO0jOj ce je[lHa 3eMJba Pa3IMKyje Off APyTe U/ 10 YEMY Ce je[JaH I'paJi pasnuKyje
Ofl OCTa/IMX je KYJATypa Hapoja ¥ eTHMYKUX IPyIIa, jesullM, UCTOPKja, HalMO-
Ha/THY CIIOMEHVIIM, BepOBamba, 00MYajy 1 CBe OHe crielnUYHe JTOKalTHe KYII-
TypPHE BPEJHOCTH KOje He II0CTOje HUTTE APYTO Y TAKBOM OfIHOCY U Ca TaKBUM
ocoberoctuma. To ,,M3BOpHO MM criennUYHO JIOKATHO je Y CTBAp) OHO LITO
IpUB/IA4M VI He IPUB/IA4M TYpUCTe. 3a yCIleX y MpUBIadelby TypMUCTa HEOll-
XOJIHO je pa3BMjaTy HOBY IIOCTIOBHY HONUTHKY, Koja he kynTypHe moreHiuja-
Jie IUTacUpaTy ¥ YYMHUTH JIOBO/BHO aTPaKTMBHMM KakKo OM ce Ha TypuCTUY-
KOM TP)XUIITY pasBujana moTpaxkmwa 3a wuma (Voultsaki, 2000). Tex onpa ce
MO>Ke TOBOPUTH O Pa3BMjeHMM M OCMMIUBEHUM OfHOCKMMa u3Mely monyme u
HOTpaXkKbe. Y CBe TO MOpay OM Jia ce yK/byde IapTHepH, ca KojuMa Tpeba ja
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ce 3acHYjy ofHocu ca Mehyco6Hum yBakaBameM (Jerguh, 2010), a mpe cBera,
Ha IT03HaBakby U YBa)KaBamy JIOKAJTHOT Ky/ITypHOT Hacieba, ucropuje, jegHoM
pedjy KyJITypHOT MJEHTUTeTa. 3aT0, OCHOBY CBaKe JIOKAa/IHE Pa3BOjHE CTpaTe-
ruje Tpeba fla MpefcTaB/ba YBPCTa TYPUCTUYKA MIOHYAA KOja je 3aCHOBAaHA Ha
ocobeHOCTMMa JIOKA/THUX KyATypHuX norenuujana (Page, Hall, 2003). Oso ce
Yy IIpBM MaX 9MHN KaO BeOMa JIaK 3aJlaTak, MebyTI/IM INTAakbE UOCHTUTETA HI/Ije
Oamr Tako jeHOCTaBHO. IT03HATO je fia je y IOCTIebIX HEKOMNKO fIelleHja jaB-
Ha IOJIMTMKA KOja je BoheHa, a HAPOYUTO KYJATYpHA MONUTUKA, HACTOja/a Ja
adupMuiile HOBY, BELITA4YKM HATHALMOHAIHY KY/ITypHU UAeHTUTET. TuMe cy
CBI HOC€6HI/I MACHTUTETY, KaKO MabIIHCKIMX HAapO/Ja, TaAKO I €ETHNYKUX I'pyIIa,
ce/lla 1 TPpajjoBa CTaB/baHU HA MapruHe jaBHOT MHTepeca ([lojunHoBuh, 2005),
IITO JOBOAM JO Tora fa ocehaj permoHaaHe MM JOKajTHe HPUIAJHOCTH HHUje
pasBujeH. 360r cBera Tora, Mopa ce pasButu ocehaj mpumagHOCTH Kako 6u ce
IIpUXBAaTU/IN JIOKAJITHU HOTCH]_H/IjaTII/I I KaO TaKBI 6]/[]'[]/[ IIpE€3€HTOBaHM Ha Tp-
XKUILITY HOHYZE.

Kao mTo je nosHaro jp>kaBa HUje jefIMHY HOCUIALL Pa3BOjHUX CTpaTeruja,
jep Cy IpMBAaTHM M HEB/IAJVHYU CEKTOPY PAaBHOIPABHY NTAPTHEPH jaBHOT CEKTO-
pa, ¥ TeK y TAaKBOj je[{HOj MApTHEPCKOj Capabyl MOXe 1a Ce TOCTUTHe eprKacHO
aHTa)XOBarbe CBUX IOTEHIIMja/IHNX KallaluTeTa U pecypca. CBakako, Jp>KaBa
UTpa 3HAYajHy YOIy y CTpBapalby yC/I0Ba 32 Pa3BOj KY/ITYPHOT Typu3Ma, CAMO
Tpeba fja ycMepy maxkiy y ToM mnpasiy. Ilocroje MHOrM f06py mpyumMepn u3
IIpaKce JIpPyIuX eBPOIICKMX M CBETCKUX 3e€Maj/ba KOjU Cy CBOje CTparermje re-
MeJbUIM Ha Pa3Bojy Ky/ITypHOT TypusMa. [la Tako MHOTM MMHMCTPY KYITypa y
pasBMjeHNM 3eM/baMa Oflo0paBajy BelKe KOMMYMHe HOBIIA TOKaTHIM 3ajeTHM-
IJaMa 3a pa3Boj KyATYTpe U IeHO YK/byunBame Y Typuctudke Tokose (JJojun-
HOBMA, 2005). TuMe ce TOKa/HM KyATYPHU NOTEHIUjaIy JUPEKTHO YKIBYUYjy
y ro6anHe TYpUCTMYKe TPEHJOBE, LITO IPajlOBMMA JJOHOCK BeIMKe pa3BojHe
IIaHce, MMUII KYITYPHOT CPefMIITa ¥ IPODUT, a AP>KaBU Y YIO3U MHBECTHU-
TOpa Yy €KOHOMCKM UCIIATUBE IPOjeKTe, CAMOCTA/IHE M pa3BMjeHe I'PajjoBe U
peruje Koje Bofie y lelleHTpain3alujy cucteMa ofay4nBama. Takobe, y mpakcu
II0CTOje 1 06pY IpUMepH [ip>KaBa Marbe Pa3BUjeHNX, Ca MAbUM HAl[MOHATHIM
KyITYPHUM OOTacTBOM , KOje pasBMjajy MONUTUKY Ky/ATypHOT Typusma. Mebhy
IbJIMa CIIaJIajy U Jp>KaBe U3 HallleT OKPY Kera Koje CBOje Hal[MIOHA/THE Ky/ITypHE
IIOTEeHIIMjajle pasBljajy KpO3 pasHe IPOjeKTe 3aCHOBaHEe Ha CBECTU U 3HAIbY O
BE/IMKO]j YI03U KYNTyP€E Y PasBojy TypusMa.

Omno mTo onmtnHa bap Mo)ke yYMHUTH 3a pa3Boj KyJATYpHOT Typu3Ma je
Tparame 3a KyJITYPHUM pecypcuMa U TpaXKUTH Bullle off mocehmBama KynTyp-
HVX 3HaMEHUTOCTH, IIPKaBa, My3eja, MAKo je ¥ TO HeonxopiHo. [ToTpebHo je mc-
TPaXXUTH 00MUaje, je3K, TAaCTOHOMM)Y U YK/BYYUTU TYPUCTY Y >KMBOT JIOKATHE
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3ajefjHILIe KaKO OU IMOCTA0 UCTPAKMBAY JIOKATHUX KYITYPHUX CIIelnPUIHOC-
. OCHOBHU IPMHIINII TAKBe IIOJINTKE KY/ITYPHOT TYpM3Ma jecTe Kopuirheme
nokanHux pecypca (Tomka, 2004), Te cTora 1 MUHKUCTapCcTBO KyITYype Tpeba ia
IOJCTaKHEe UCTPAXKMBame Pa3BOjHNX MOTEHIjala, Tparajyhn sa oHuUM jenyH-
CTBEHMM, CIlelMja/HuM U pasanuntuM. [Ipu ToMe, /0KanHe criennudHOC-
TY HUCY JIa)KHe U Belutadke Beh oHe Tpeba Jja mpecTaB/bajy MevaT ONLITHHE.
PasBoj KyaTypHOr Typusma Tpeba HpUIArOAUTH IIPOMEH/BUBUM HOTpebama
rpabhaHa am MCTOBpeMeHO KyITypHM Typu3aM 3a MHOTe Tpeba Jia IIpeficTaB/ba
usasos (Cooper, Hall, 2008). [Takre, moTpe6HO je M3BpmUTH pedopMucame
KaKo 0M ce CTBOPMIN YCTIOBM 32 €(PMKACHO aHTa>KOBakbe CBYX IMOTEHIVjaTHIX
KalaluTeTa ¥ pecypca 3a pasBoj Ky/ATypHOr Typusma y bapy. To ce npe cpera
OJHOCH Ha CTPATENIKy OPUjeHTallNjy TOKaTHIUX OpTaHa yIpaBe Ha MAPTHEPCKY
capajiiby Ha CBUM HUBONMMA, Y OKBUPY Koje Tpeba pasBUjaTy ZyrOpOYHe CTpa-
TellIKe IJIAHOBe Oip>KMBOT paspoja (Jeranh, 2010). Takobe, moTpebHO je mpomo-
BJICAaTV UJIeje KY/ITYPHOT TyPU3Ma y jaBHOCTU. 3a Pa3BOj OBaKBe CTpaTeruje Io-
TpeOHO je 00e30eA1TI HEKOIMKO YC/IOBa U TO: 00pa3oBaibe KapoBa 13 06/1acTu
Ky/IType U TypusMa, GUHAHCHPabe U JOHOLIEHhe 3aKOHA y 00/1acTy 3alITHUTe
u npomonyje kynrypHor Hacneha (Page, Hall, 2003). To takobe, mogpasyme-
Ba paBHOIIpaBHO y4emhe rpabaHa y )kMBOTY 3ajefHuUIIe, IOTIIYHO pasyMeBambe
BPeTHOCTY CBOjCBTeHMX Hac/ely koju Boiy yBakaBamwy pasHOMMKOCTH, TOJIe-
paHLUju ¥ CIIOCOOHOCTH IpeBasmnaxema pasnuka (Kymen, 2010). Ilosnaro
je ma TypmsaM 30/1MKaBa Hapofe, jada pas3Boj MJEHTUTETA I CBECTH O 3HAYAjy
KyITypHOT Hacneha pasmmanTix Hapopa, a ICTOBPEMEHO MOAICTUYe YBa)kaBambe
PasIMYNTUX KY/ATypa U IOCTaje (PaKTOp TolepaHumje. 3a YCIelIHy OpraHn3a-
LUjy Ky/ITyPHOT Typu3Ma, MOPa Cé OCMUCIIUTH Capajitba Ca CBUM CEKTOPUMA I
aKTepuMa KOj! y4eCTBYjy Y OpraHM30Babe KaKo 61 ce JOIIO [0 MOfiesie Ofiro-
BOPHOCTH 32 BuxoBo cuposohemwe (Ilerpuh, Muxymnh, 2009), kao un go pas-
HOIIpaBHe pacmoferne octBapeHe foburu. OBO je BeoMa BaXKHO, jep je Ipakca
TO cafia TMoKa3asia Jia, 10 IPaBUITY, KYITypHEe NHCTUTYLMje YIaXXy CpeficTBa ¥
Ofp>XaBarbe U 3AIUTUTY CIIOMEHMKA KYITYPE, a TYPMU3aM UX eKCIUIOATHIIE, a Jja
IIPU TOM OCTBapeHa JoOUT Huje paBHOMepHO pacnopehusana (Jepkosuh, 2009).
bpojuu KynTypHM IOTEHIMjaMM ca KOjMa PAcIlofiake jeffHa JTOKa/IHaA 3ajeHu-
I1a Mory 1 Tpebajy fa Oy[y akTUBMpPAHU Kao TypUCTUUYKM. Jlyradak je crmcak
MarepyjaTHUX fob6apa ¥ NYXOBHUX BPEJHOCTH Koje ce y ommrtuHu bap mory
aKTVBMPATU U YIYMHUTHU IPUBIAYHUM 3a Typucre. bes 063upa Ha 6pojHOCT, OHe
ce MOTYy CBPCTaTH Yy HEKO/IMKO I'pyIa:

Jlokanxu obuuaju — obyxsarajy He camo obudaje, Beh n Qonkmop, Mysuxy
Ul UTPY, BEpOBatba, UCXPaHY, TOKaIHa creludrIHa jesa, 3aHaCTBO, HAYNMH IIpa-
B/bCHba BUHA, PaKuje, CUpa, UTA. Y TOM CMUCITY [0 cafia Cy ce ahupMIcase HeKe
MaHudecranyje Kao mTo cy: ,Macnmnanjaga’, GecTuBan BUHA U YK/beBe, ain
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Ty He Tpeba craru. OBe MaHMecTanuje MpefiCTaB/bajy IPaBy IIPMMep IMpe3eH-
TalMje IOKaTHUX 00M4Yaja Be3aHNX 3a TaCTPOHOMI)Y.

Apxeonowika Hanasuwima, cnoMeHu4Ko Hacwehe, nPocmopHe KynmypHo-uc-
mopujcke uenune, kKynmypru nejsaxcu — Ilopey mojefMHaYHUX CIIOMEHMKA KYII-
Type, apXeOo/IOLUIKNX, MICTOPUjCKUX U IPYTUX ITOCEOHUX JIOKA/INTEeTa, KYITypPHA
GauTrHa 00yXxBaTa ¥ Tpajicke M Ky/ITypHe Ilej3ake Kao Ky/ITypHe lennHe. OHn
YKa3yjy Ha MHTE€paKL}jy 4OBeKa U IIPUPOJie I VIIYCTPY]y Pa3Boj /bY/ICKE 3ajefi-
HIIIE U Hace/ba TOKOM BpeMeHa. Jla 6u TypucTa 60/be pa3syMeo 1 yIIO3HAO jefHY
IecTMHALM)y, Tpeba ra aHMMUpaTy IpyYaMa O HACTAaHKY KY/ITypHe Lie/IMHe, Ha-
YUHY XMBOTa, HaBMKaMa IbeHMX CTAHOBHNKA, 3HAMEHUTUM JbyJMMa KOjU Cy TY
JKUBE/N M 3HAYajHUM UCTOpUjckuM forahajuma koju cy ce Ty ogsujanu. [laxre,
HOTpeOHO je OXXMBETU KyITypHO Hacnebhe kako 61 TypucTa MMao HOKMBbAj
Koju he mamTuTH, y3 nucane mHpopManmje Koje Moxe fa monece (Larsen, 2007).

IIpupooHa 6oeacmea — 4nHe CBe BPCTe NEKOBUTHX OMIba Off KOjUX ce Ipa-
Be 4ajeBu (y bapy ux mma HekonmKo, a Hajio3HaTuja je Pymujuna mpasa — ca
IIaHuHe PyMmja), cTaHMINTa PeTKUX >KMBOTUIbA Y ITHUIIA, TOBUIITA, 1OCE6-
He 11 peTKe OM/bHe BPCTe, HALMOHA/IHe IapkoBse, UTHA. [To3Harto je ma TypucTu
CBe BUIIIE TEXe Jla II0CeTe eKOJIOUIKM YUCTe CPEeJIHE Ca OYyBAaHOM IIPUPOJOM.
Ckajiapcko jesepo HyI¥ MHOLITBO CaJipKaja, a YMHM Ce Jja Hije I0BO/bHO UCKO-
puurheHo y TypuCTMYKe CBpXe, aKO M3y3MeMO OpraHM30Bame KPCTapema Koja
Cy IO TIpaBuUTy 6e3 yciyre BOAMYA, Te CY TAKO TYPUCTU OCTAB/bEeHM Ha MIJIOCT
OpoACKMX BO3aya Koju I10 IIPaBIUITY He TOBOpPe CTPaHe je3NKe.

Yemanose kynmype, my3seju, myseju Ha 0omsopeHom — y PasBUjEHUM IeCTU-
HallijaMa je OJaBHO IIPeCTasio fla Ba>KM MPABU/IO fa Cy MY3€ejl MecTa Ifie ce
4yBajy My3ejcKu mpenMeTy u KoneKTuBHO cehame ([lojumnosuh, 2005). OHu
ce cBe BuIle 6aBe IIPOAYKIMjOM aHMMALVOHUX ¥ KOMYHMKAIMIOHUX CafpiKaja
HaMeeHNX MY3€jCKMM II0CeTHOLMMA, Kao LITO Cy Ha IpUMep, AaHMMAallIOHe
pajVoOHNLIe VI MYITUMEAMjATHO ,IIpUdame Ipuya“ 0 My3ejcKUM IpepMe-
THMa, Kao 1 pa3He KpeartuBHe papnonnte (Tomka, 2004). Y Bapy ce jour Huje
U3aII0 U3 TPAAUIMOHAJIHUX OKBMpA 110jMa My3ej. Te crora cBojy IIaHCy MOTy
HOTPaXXUTH yIIPaBO Y OBAaKBMM MOJie/IMMa pasBoja mto he curypHo u noseharu
edekxTe MocnIoBama.

Hosa kpeamuenocm u caspemere ymemuuuke @opme — caBpeMeHa yMeT-
HOCT je BHIIe HEro aTpaKTUBHA 3a TypucTe. Pasum mysmuku dectuBanu Mo-
lepHe MY3JKe JaHaC IPefCTaB/bajy MecTa ca 030M/bHIM TyPUCTUIKIM IIPOMe-
toM. Y Bapy ce Beh, TpaguunoHanHo, HEKOMMKO TOAMHA OfpXKaBa ,,bap rurap
dect®, a pecTuBan koju npusnaun Hajsehu 6poj mocernnana je cBakako ,,/beto
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ca 3BUje3faMa“ KOju IIpeTeH/yje fa IMOCTaHe LIMPOKO MO3HAT. Y TOM IIpaBIly
CaBpeMeHUX YMeTHUYKUX Gpopmu Tpebda fa ce kpehe ommrnna bap.

Ha To xonuku ce 3Ha4aj y cBeTy IIpyAaje pa3Bojy KyATypHOI Typu3Ma yKa-
3yje ¥ YMbeHN1Ia la MHOTEe 3eMJ/be Majy CTpaTerujCcKM M aKIIMOHM II/IaH Pa3Boja
KyJITYPHOT TypHM3Ma, Ca jaCHUM 3afialjuMa Koje Tpeba peanmsosaru. IIpomecy
VIMIJIEMEHTaLMje CTpaTeruje paspoja TypusMa Ipyuzaje ce BEOMa Maly 3Havaj, u
pasBoj Typusma y bapy ogsuja ce pparmenrapno. [Torpe6Ho je 1 fja jaBHU cek-
TOP YK/by4l JIOKAHE 33je[JHULIE Y TIPOLEC OJIyIMBalba, IITO je CTaB Yy BUCOKO
pasBMjeHNM 3eM/baMa, jep pacrofena Mohu meacrasba ognydyjyhu gaxkrop y
OBOM IIPOIIECY.

CUCTEM EAYKALWMJE KAOPOBA 3A NMOTPEBE PA3BOJA
KYJITYPHOI TYPUSMA

Kaxko caBpeMenn Tako 1 Typusam 6yyhHOCTY IIOCTaB/ba CBe CII0>KeHMje 3a-
XTeBe TYPUCTMYKO] IPOU3BO/IBY Vi CBUM Y4YECHUIIMMA Y USTPabI Ty PUCTIY-
Kor npoussopa (Josuunh, 2002). I[Tpu ToMm, jenan of OCHOBHUX NpobeMa, MH-
Terpanuja KyIType U TypusMa He IOApasyMeBa caMo yBobemwe yMeTHUYKUX
U KyJITYPHUX Cajprkaja y TYPUCTUYKY IIOHYAY, Beh mpe cBera BUCOK CTeIleH
KYJIType IOC/IOBala y TypU3My, KYIType U3Tpajbe TYPUCTUYKOT IIPOU3BOAA
U KynType gaBama Typuctuukux ycnyra (Ilemmh-JIparnuesuh, Crojkosuh,
1994). Kyntypa u Typusam Mopajy nocratu MelysaBucHe [elaTHOCTU y CBUM
Moryhum BuioBuMa mbUXoBe nHTerpanuje. Kako 61 oBa Besa npoQpyHKIVOHN-
caja, oTpebHoO je y Beh nocrojehe opranmsanuone o61uKe yBeCTV HOBY IIO-
CJIOBHY IIONIMTHKY, KOja OM TYpUCTUYKY IIPUBPENY yCMepuia Ka OCTBapUBaIby
KYJIType TYPUCTUYKOL HOC/IOBamA, Tj. KYIType U3rpajilbe TYPUCTUUYKE IIOHY-
ie 3aCHOBaHe Ha KYITYPHMM M YMETHUYKUM IOTEHIIVja/uMa JIOKaJHe Cpe-
npuse (Ilerpuh, Mukynnh, 2009). OcHOBHM 06K CaBpeMEHO KOHIIMIIVMPAHOT
MeHaIIMEeHTa KY/ITyPHOI Typy3Ma Mopa fia ce OCJIOHU Ha eflyKalujy KajjpoBa
(JojumnoBuh, 2005). Kako 6u Typuctuuka nonyaa 6miaa o61mkoBaHa o Mepu
norpeba TypUCTMYKMX NIOTPOILIAY], @ Y MCTO BpeMe Omia yckinahena ca cTap-
HUM MOTyhHOCTMMa TYPUCTUYKOT OZPYYja, HEOIIXOHO je /la BbeHU KpeaTopyu
HOpef CTPYYHUX U CIIEVja/IMCTUYKNX 3Halba U3 00/1aCT KY/IType U TYpU3Ma,
HIOCe/1yjy 3Hamba, BELITHHE U CIOCOOHOCTH U3 APYTUX, CPOSHUX, Pa3BOjHNUX 00-
nactu (Cooper, Hall, 2008), kao mro cy: ekoHOMUja, COILIMONOTYja, ICUXOJIOTHja,
eTHOJIOTHja, caobpahaj, ciopT, MeHalIMeHT, MapKeTVHT, aHMMalija, UTA. 3Hambe
je BaykKaH YMHMJIAL] TYPUCTUYKOT ITOCTIOBamba, IIa ce cTora Hamehe morpeba fja
CBM Y4YECHUIIY y KPeaTBHOM IIPOLIECY CTBapama Y IPOMOBMCaba TYPUCTIYKE
HOHYZle MMajy NoTpeOHa MHTEPAUCLUIIIMHAPHA 3HaMWba, Koja he mepMaHEHTHO
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yHanpebuBaty n ocaBpememasaru. Ocrnoco6/paBame, yHaIpehuBame u cran-
Ha KOHTPOJIa CTPYYHOCTM U pajjHe CIIOCOOHOCTY CIIelMjaIMCTUIKOT Kajipa 13
CBMX NPOM3BOZHMX M HENPOM3BONHUX HENATHOCTM y TYPU3MY, HErOBO IIpa-
BIJIHO pacrnopehuBame 1 ycMepaBame Ha ofrosapajyhe 3agaTke TypUCTUYKOT
npuspebuBama cy ocHOBHM 3afauy cTpareruje enykanuje (Jojunnosuh, 2005).
360r crienpUIHOCTY KY/ITYPHOT TypU3Ma ia OCHOBHE TYPUCTUYKE YCIIyTe, Kao
IITO je peuMo MH(pOpMIUCabe 1 aHMMAaIja, IPY>Ka JIOKATHO CTAHOBHUIITBO,
obyueHoct rpabana nocraje nmneparus (Kosauesuh, ITnasura, 2011). ITorpe6-
HO je Jla OHM CTeKHY CTPYYHa, Kao 1 Ja IPOLINpe OIIITA 3Haba, Ka0 1 3HAba
0 KYITYPHUM BPeJHOCTUMA CPefiHe Y K0joj KMBe KaKo 0¥ TypucTe MOIIU Jja
YIIO3HAjy ca JIOKAJTHUM HPUPOSHUM, €THIYKUM U APYTUM KYATYPHUM Bpen-
HOCTHMA.

EnykoBame KafpoBa 3a motpebe TypusMma MOTPeOHO je CIIpOBECTU KpoO3
1o6po ocMuUIIbEeHe cafpyKaje M pefoBHA 0Opa3oBama Ha CBUM HMBouMa (Jep-
koBuh, 2009), y3 Harlacak fAa OHYM HUCY NOTHYHM 6e3 oTBapamwa MoryhHocTu
obpasoBama y3 pajl, IePMaHEHTHOT OCHOCOO/baBamba ¥ TPEHNMHIA, Ka0 U MO-
ryhHocTM cTunama ofpeheHNx 3Hama Kpo3 MHTEPANCIMUIIIMHAPHE CTyAMje U
CrlenMjanncTUyKe mporpame. Y HoCTa CIOKEHOM IporpaMy o6pasoBama Tpe-
6a yrpaguTtu norpedy ajam UCTO TaKo ¥ CTBOpUTK MoryhHoctu ma ce 6ygyhu
KaJIpOBU y KY/ITYPHOM TYPU3MY IIpUOIIKe CTBAPHMM IIpo6/IeMIMa 13 mpaKce
Kpo3 o0pafly CTyziuja cry4ajeBa, Boherma IpaKTH4He HacTaBe 1 TpeHuHra. Kpos
OBaKaB CETMEHT 00pa3oBama OTBapa ce MOTYNHOCT CTUIIAlba 3HAMba U BEUITHU-
Ha KOja ce MOTY YNOTIYHUTH M TEOPMjCKMM 3HamMMa 1 omoryhmru 6pxke
YK/by4MBame y IOCToBHM Tporiec. Takohe, morpebHO je u cTBapame crucremMa
IIepMaHEHTHOT 00pa3oBamba 3aII0C/IeHNX y 00/1acT! KYITYPHOT TypU3Ma Kpo3
pasHe ceMMHape, paJiMOHMIIE, Kao ¥ KPO3 pasHe 0O/MKe JONMYyHCKOT CTPYYHOT
ycaBpIIaBama KajipoBa U3 00/1acTy Ky/IType, TypU3Ma, MapKeTHIa, 3aIlITUTe
CIIOMEHUKa, eKOJIOTHje, CIopTa, ypbaHusma, uth. VIcTo Tako, KopucHo 6u 6umo
OCHMBabe JIOKATHOT Pa3BOjHO-UCTPAXKMBAYKOT IIEHTpa KYJATYPHOT Typu3Ma 3a
CTPATEIIKO UCTPAXKMBAILE U AaHA/IM3Y PA3BOjHMUX NTOTEHIIMjaIa onmTuHe bap.

TYPUCTUYKA BAJIOPU3ALINJA CTAPOI BAPA IO MOAENY
XUNAPU A. KPOC (HILARY DU CROS)

Y nmmaHMpamy Ofp>KMBOT pasBoja KyITYPHOT TypusMa Ha oppebheHoj mec-
TUHALIM)Y Off BENMKOT je 3Hayaja TYPUCTUYKA Bajopu3alija KyaTypHUX f1o6a-
Pa, OTHOCHO IIPOLIeHA HUX0BE BPEJHOCTY Ca CTAHOBUILTA TyPU3Ma, LITO OMO-
ryhasa carnegaBame MoryhHoCTM Ja ce oBa 06pa yK/byde y pa3Boj Typu3Ma Ha
mectuHanumju (Xaymh, 2005). Typuctuyka Bajopusanmja KyITypHUX pecypca
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Tpeba ga obyxBaTU CBa Ky/ITypHa 0Opa Ha jeqHOj fecTMHAMju. MHora Kyi-
TypHa J00pa IpeTeH/yjy fa IOCTaHy TyPUCTUYKY IPOU3BOA Y KYJITYPHOM TY-
pusmy. Cros Du (2000) je yBena y mporiec TypUCTIYKe Bajiopy3alnje fecTuHa-
1yje KyJITyPHO-TYPUCTUYKe CYOMHAMKATOPE U CTEelleH HIXOBOT Ipafiylpama.
Iwe Typuctuuke Bamopusanuje no mogeny X. [I. Kpoc je mponena Typuctmndke
BPeHOCTH KY/ITYpHUX fobapa, mTo oMmoryhasa carnefgaBame MoryhHocT! a
ce Ky/ITypHa 1obpa yK/byde y pasBoj Typusma. IIporec Typuctuike Banmopusa-
IMje ce OJHOCK Ha TYPUCTUYKN CEKTOP M CEKTOP yIpaB/bamba KY/ITYPHUM JO-
OpuMa, Kao U 3a OLjeHy poOyCHOCTH KYITYPHUX ZoOpa fa IpUMHU MOCETUOLIE.
TypucTudka BpeIHOCT je pellaTUBHA U 3aBUCHU Off BpeMEHa, IIPOCTOpPa, pasBuje-
HOCTY VM KaPaKTePUCTUKA TYPUCTIYKE TPaXKEbe, ajli 1 Off Cy0jeKTVMBHe IpolieHe
aytopa (Schianetz, Kavanagh, 2008). Jloua cTpana Banopusanuje Moria 6u ja
Oyze ympaBo Ta CyOeKTMBHOCT ayTOpa, KOja je 4eCTO y3pOK KacHuje JIole op-
raHM3alyje TypusMa y IpocTopy Koju ce Ballopu3oBao. 3a moTpebe oBOT paja
ypabeHa je TypucTuuka Bajmopusanmja, o moMenyrom mogeny, Crapor bapa
KaKo OM ce CTeKao YBW/J Y (eTrOBY TP>KMIIHY IPUBIAYHOCT ¥ POOYCHOCT.

Cmapu 2pad bap - je jequHU CIOMEHUK KY/IType Ha HOAPYYjy ONIITHHE
bap koju mpumazga mpBoj KaTeropyju 3alITNeHNX HENOKPeTHUX KYITYPHUX
mobapa, OJHOCHO CIIOMEHMIIMMA KY/IType Off M3y3eTHOT 3Hadaja 3a I]puy lopy.
Toxom cBoje nyre ncropuje Crapu bap je Memao Buile Blajapa, a Kajja Cy ra
Lproropun ocnobopynu Crapu bap je mpakTuyHo npecrajao ga Oyze Hacerbe,
jep je mpeTpImo TelIKa pasapama Hajseher 6poja objekaTa y leMy KOju Cy IIpeT-
BOpeHU y pyuesuHe. [lonycpyiienn rpaf of Taja IpecTaje ja XUBY, a KUBOT
ce IIOCTETIeHO Cey Ha MOPCKY 06aty.

Ha oko yeTnpy xekTapa ImpocTopa Koju o0yxBaTa Ipaji MHAECTU(PUKOBAHO
je 250 crambeHMX, jaABHMX, BOJHMUX U CaAKpaJHUX ObjekaTa HaCTaNINM y pasiu-
4UTUM BpeMeHCcKMM nepuopnma (ITepodesuh, 2000). Crapu bap uuje 6uo, mo-
YT OCTAa/INX MPUMOPCKIX I'PajioBa, CUTYMpPaH Ha caMoj obann, Beh ynameH of
MOpa OKO 4 KM. 3a OBaKBO HErOBO IOCTaB/balbe OM/IO je HEKONMKO pasjiora,
Meby Kojuma ce HapOYMTO M37Bajajy MOCTOjambe )KIBE BOfie U pebed TepeHa.
Hajcrapuju Tpoyraonn meo rpaja 6uo je omnacaH 3ujyuHaMa 4Mjy OCTAIy U Aa-
HAac [10CTOje. Y 1heTOBOM CEBEPHOM JIeNy, Ha HAjCTAaKHYTHjeM MECTY IOJUTHYTa
je ombpambeHa nuTagena, og XX Beka I03HaTa 1o uMeHoM Taraposuia. Ca
VICTOYHE U jy>KHe CTpaHe Tpaj je 3amTuheH HeNPUCTYIAaYHUM JIUTUIIAMA, KOje
cy 6m1e iemMIMIYHO OCUTYPaHe of0paMOeHNM 3UTOBJMa, JIOK je YK ceBepo3a-
IajHe CTpaHe Irpaf 610 omnacaH 6efeMyMa. Y Tpajy MOCTOjU HEKOIMKO TProBa,
a CBM CY OHM CTa/IHOM M3I'PajilbOM I IIPeMHauYaBambeM OKOTHMX rpabheBnHa, Ha
Kpajy ¥ BUXOBUM pYyIIemeM, U3Tyouin cBoj mpBobutHu obnuk. [IBa ce mehy
BJMa HapounTo uctudy. To je Tpr ucnpes KonerujanHe pksulie ceertor Ilerpa
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(manac cB. JoBaHa Bragumupa) u Tpr ucmpep karenpane ceeror Hopha. Tprosa
HaMeWeHMX IIPOJjaju I1jauHe pobe, y caMOM Ipajy usrjesia aa Huje 6uno. Tpro-
BIHA Ca ce/balliMa 00aB/baHa je, 1a OHU He OM yIa3un y Ipaji, U3BaH IPafCKIUX
3upmoBa, ucnpep rpagcke kanuje (bomkosuh, 1962). 3a Bpeme Typcke BmacTu
Crapu bap je 10610 BOZoBOJ, ca IMTKOM BOZIOM, KOjU je 3aMEHMO [OTafalllibe
nucrepre. Taza je usrpahen akBagykr - jeguHa rpaheBuna te Bpcre y LipHoj
T'opu. Op 3HavajHujux objexara y rpagy Typiu cy, n3yses akBaJyKTa, IIOZUITIN
OapyraHy, Benuky xamaM u caxat-kyny (Kacamnia, 2000). ¥ Crapom rpany je
cadyyBaHO JleceTaK IIPKBEeHNX 0bjeKara, yI/IaBHOM Y PylLIeBIHAMA.

Hlanac Crapu bap npencrapipa Hajsehy ypbaHy armomepanmujy y pyuieBuHa-
ma y pnoj I'opn. Crapu rpap bap je 3a Bpeme COPJ npornanieH cnoMeHUKOM
Ky/IType IpBe Kareropuje, MehyTum, Tek je HakoH 3em/poTpeca 1979. rogune,
noyesa o6HOBa NojeinHNX objekara. [lo cafia cy pecraypupaHu: Trpancku 6eme-
MU, caxar-KyJa, IUTaJieNa, U0 y3 yIasHy Kalujy — T3B. CLIeHCKO-M3TI0KOeHN
IPOCTOP, 3Tpajia LlapMHAPHNUIIE, T3B. Be/MKa IajlaTa Y CEBEPHOM Jiely I'pajia,
KaIlesia y3 MaHaCTMPCKM KOMIIIEKC, XaMaM, IpkBa cB. [lerpa (maHac cB. JoBaHa
Brnagumupa), npkBa cB. BenepaHye, akBaflyKT, JOK je KOH3€pBMPAHO BUILE O
70 objekara.

MPOCTOPHO KYNTYPHO-UCTOPUJCKA LIEJINHA CTAPU BAP
CYBUHOUKATOPU Y MOAEJY X. 4. KPOC

1. Typucrtmuku ceKTop

Tpxnuna npusnaynoct Crapor bapa

o Awmb6ujent Crapor rpaga bapa je no6ap, a ;erosu HoTeHLMjaIN HaM I'O-
Bope fa y 6yayhHOCTM MO>Ke OMTH YaK 1 Of/INYaH, Te je OljeHa 4.

o Crapu bap je mo6po mosHar BaH JIOKa/JHUX I'PaHNIA, Bberopa mnocehe-
HOCT ce ToBehaBa 113 rof1He y TOAVHY, Te je olleHa 4.

o Crapurpap je Ba>kaH CUMOOJT y HAIIMIOHA/THOj ICTOPUjI, MHOTY BIIaZlapu
Cy Ta OCBaja/IM ¥ MHOTe Cy ce 3HauajHe OMTKe OfMIpasie Ha OBOM IIPOC-
TOpY, IITO jé CBAaKaKO MMaJjIo YTHIIaja Ha UCTOPMjYy Hapofa ca OBOT TJa.
Ounena je 4.

« Dbypna ncropuja Crapor rpaga omoryhasa mocernonyuma aa 4yjy 3a-
HMM/bMBE IIpUYe U3 merose mpomnoctu. O pasHUM HapopyuMa Koju cy
y BeMy >KIBey, BIafiapyMa Kojy Cy Tra ocBajanu, 6uTKaMa Koje cy ce
opsujane. CTapu rpaji mpefcTaB/ba €BOKaTMBHO MECTO, TE je C TOTa OIie-
Ha 5.
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Crapu rpag bap ce jacHo audepeHIpa 0f OKOMTHUX KYITypHUX J06Oa-
pa. Ouena 5.

Crapu rpajj MMa 13y3eTHe YC/IOBe 32 OpraHM30Bambe PasHuX (pecTuBaa,
KY/ITYPHOT CTBapajIalliTBa, (pecTMBaIA KITacCMYHe MY3UKe, TUTePAPHIX
OCTBaperba, Te je oleHa 5.

Crapn bap mMa BMCOK CTelleH KOMIUIEMEHTAPHOCTY Ca [JPYTUM TY-
PUCTHYKMM OOMIIVIMA HA AeCTUHALVjU (KYIaINIIHU TYPU3aM, CIIOPT-
CKO-peKpeaTMBHH, HAy TUYKM, MaHIPECTAIVIOHM...), T€ je OljeHa 5.

Typuctnuka akTMBHOCT y pernoHy ce nosehasa. MehyTum, MamwkaBocT
y TYPUCTUYKOj OpraHU3aIyji 3abpybaBa, OHa je MCK/byYNBO OKPEHYTa
JbeTHEM TypPU3MY, OlieHa 3.

JlecTHaLMja ce y M3BECHO] MepU acOLIMpa ca KYITYPOM, Te je olleHa 3.

dakTopu of 3Hauaja py AM3ajHUPAY IPOU3BOJA

[IpucTyn KynTypHOM JO6PO je y BUCOKOM CTeIeHY J103BOJbeH, MehyTum,
HICY JOCTYIIHYM CBM IIpU/Ia3K 3UMHAMA, T€ je OLleHa 3.

TpaHcIOpT Of MOIY/TAIIMOHOT IIEHTPa JI0 KY/ITYPHOT f06pa Huje TONmu-
KO NPUCTYTIAYaH, aKO ce y3Me y 063Mp [ja ce yIpaBo Ipajy HOBU IyT
Koju he yMHOTOMe O/TaKIIATV IPUCTYTI OIleHa je 2.

Y 61u3uHu ce Hajase u fpyra BpegHa KyITypHa A00pa, KaKo y caMoM
CTapoOM I'pafly, TAKO U y IberOBOj OKOJIMHMY, T€ je OLleHa 3.

Ycmy>kHe IIOTOJHOCTH Koje ce TM4y MHPOpMaIyja, 3aTUM IIyTOKa3y [0
KY/ITYPHOT T0OOpa 1 OCBeXeme Cy BeoMa Ho6pu (IOCTOjatbe HEKOMNKO
pecTopaHa u kadea), MapKMHT IPOCTOP je Manu U c1abo O3HaveH, Te je
oleHa 4.

YKyIlHa onjeHa MHAMKATOPa TyPUCTUYKOT ceKTopa je 50, OJHOCHO BJICOK je
CTeIleH TPXKMIIHE IPYUBIAYHOCTI, IITO HAM TOBOPH Jja IIOCTOje ;0OpM YCTI0BY 32
Kpenpame TYPUCTUYKOT IPON3BOJIA.

2.

CeKTop MeHalIMeHTa KyJITYPHUX Jobapa

KynrypHo-ncTopujcku 3Hauaj

Ly

Crapu rpap bap, cauyBaH y CBOjUM pyIueBMHaMa i OOHOB/bEHNM IIOje-
AVMHUM 00jeKTMMa, Ma Be/INKY apXUTEKTOHCKY BPeHOCT, OIleHa je 2.
BypHuu ncropujckn sorabaju xoju cy ce ofBujanyu Ha TepUTOPUjU JaHA-
LIbET CTApPOr I'Pajla YKa3yjy Ha HEroBy BUCOKY MCTOPUjCKY BPEJHOCT,
Té€ je OleHa 2.

3 rogmue y roguny nosehasa ce 6poj mocerunama y Crapom bapy,
MehyTuM meropa efyKalyoHa BPeJHOCT jOII YBeK HUje MaKCUMalHO
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KOPUIITEHA, TOTPeOHO je mpoduncaru npopecuoHaaHe BOANYE — efy-
KaTope Koju he cBakako JOIPUHETH O3y OLleHe OBOT MHAMKATOPA,
Te je oleHa 1.

Ipymrsenn sHayaj Crapor bapa je Benmk, oH IpefcTabB/ba MeCTO
OKYIl/bakba HberoBOI CTAaHOBHMIITBA, cBe Behu 6poj Typucra, meby koju-
Ma ce YCIIOCTaB/ba KOMYHMKAL/ja U Pa3Ha APY>Keiba, OlleHa je 2.

IIpoyudaBame uctopuje Crapor bapa npeacrasba ZyroroguiIby Ipef-
MeT MHTepecoBamba OpPOjHUX apXeo/Iora, UCTAKHYTUX UCTOPMYApa, LITO
CBAKaKO yKa3yje Ha IberOoB Hay4YH! 3Ha4aj, CTOra je OlLleHa 2.

Y npumopckom peny Ilpue I'ope, He mocroju rpaheBnHa cnmmdHa 0BOj
CTOra OHa IPeJCTaB/ba papUTET y IIMPEM PETMOHY, OlieHa je 2.

Crapu bap gonpruHocu penpeseHTaTuBHOCTY rpasia bapa, anu y 6ynyh-
HOCTU OH MOpa IIPeACTaB/baT ITTABHO 0be/eXje OBOT Tpaja, CTOTa je
oleHa 3.

Pob6ycHocT

Crapu bap nma moryhHoct fa npumu 6pojae nocernoue 6e3 omrehema
objeKTa, IIITO TOBOPY 1A IIPOCTOP HMje OCET/bUB, T€ je JaKJle OljeHa 4.

C BpeMeHa Ha BpeMe Npeay3umMajy ce onpehene mepe penapanuje, 6poj-
HU 00jeKTU Ccy Ho cajja 0OHOB/beHNM, MehyTM HMKAKO [ja ce 3alovYHe
0301/baH IpOjeKaT mberose MOTIyHe 0OHOBE, OlleHa je 1.

He mocroju KOHKpeTaH IUIaH yIpaB/bamba OBUM KYITYPHUM JOOpOM,
IITO je HeOIYCTUBO, aKO ce y3Me y 063up 3Hauaj Crapor rpazia, oleHa
je 1.

IMaxo Crapu rpaji uMa IpUOPUTET Y OFHOCY Ha pyra Ky/ITypHa fobpa
y OBOM Tpajly, peryJlapH/ MOHUTOPUHI M OfipKaBale HeJOBO/BHO ce
CIIpoBOAY, OLeHa je 1.

[Torenuujan 3a Tekyhe MHBecTMparbe ¥ KOHCYITALNjy K/ByYHUX CTej-
Xo/iepa je mobap, MehyTuM KOHCyITaLMje ¥ MHBECTUPabe MOPajy OUTH
VIMIUIEMEHTVpaHe y OKBUpY IUIaHMpama U CIpoBobhema TypusMa Ha
IeCTUHALUj!, OLieHa je 3.

MoryhHocT HeraTMBHOT yTHIaja BeIMKOT 6poja ImoceTnIana Ha Gusmd-
KO CTame Ky/ITYpPHOT 1o6pa je Masa, Kao U Ha >KMBOTHM CTVII U KYITYp-
He TpajuLyje, OlLleHa je 5.

MoryhHocT fa MoguduKanmja, Kao eo paspoja MpoU3BOJiA MMA HeTa-
TUBAH yTNIAj HA PU3UYKO CTame KY/ITypHOr Jobpa je Mayia, Kao U Ha
CTUJI )KUBOTA U KYJATypHE Tpajulije TOKa/lHe 3aje[JHNUIIE, Te je OlleHa 5.
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YKyIHa OlleHa MHAMKATOpa 3a CEKTOP MEHAIMEHTa KY/ITypHUX fobapa je
34, TO NpefCTaB/ba OCPENIbY BPEJHOCT.

Tabena 2. Mampuua mpicuuirne npusia4HoCmu U poOycHOCMU

PobycHocT 41-60 M (1,1) M(1,2) M (1,3)
21-40 M (2,1) M (2,2) M (2,3)
0-20 M(3,1) M (3,2) M (3,3)
0-20 21-40 41 -60
Tp>XuIHa NpUBIAYHOCT

Crapu bap je kynrypHo no6po y karerotuju M (2,3), mro 3Haun Aa je mo-
IOOHO 3a pa3Boj TYpMU3Ma Ha JleCTMHALVjI. Y TIOCIefbe BpeMe ypabheHo je noc-
Ta kaja je Crapu rpag bap y nuramy, MehyTum, To je camo meo amM6MIIIO3HOT
m1aHa. Behnna pecraypupaHux crioMeHnKa y \eMy Huje y Lie/IHM 3aBpIleHa I
CTaB/beHa y IUTaHMpaHy QyHKIMjy. Peanusanyja HeK1X BaKHUX IIpojeKaTa Hije
HM 3amodeTa. Buie oy momoBmHe ocraTaka rpaiuTe/bcke OalITHHE je 1O cajja
HEMCTPa>keHO, yTPOXKEHO 1 HEKOH3epBucaHo. IlocToje nnanoBu u ujeje fa, cTy-
nuo3Ho pesuTtanusosanu Crapu rpaj bap mocrane BaXHO MeCTO cakMMarba
CTapo-HOBe ypbaHe IoeTuKe, HayKe, yMETHOCTH, eKOJIOTHje, KY/ITYpPHOT Typu-
3Ma. Takobe je HEONTXOTHO BPIINTY IIepPMAaHEHTHY IPOIIEHY YTHUIIaja Ty PUCTIY-
KMX aKTMBHOCTU Yy OKOJIMHM KYITYPHMX fobapa, Kako Ou ce OHa IOTIyHMje
3amTuTIIA. MeHalIMeHT job6apa KynTypHOr Hacneha MMa 1 BeluKy ofroBop-
HOCT, /1a Ce YIIpaB/bakbe OBMM I0OpIMa BplIIe Y CK/Ia[y ca TOKaTHMM o01dajuma
M y3 IPOIeHY ONTMMAIHOT 6poja MoCeTMNIAl, OfHOCHO YKOMUKO je TMoTpe6-
HO, Ier0BO OrpaHuyeme. VI3y3eTHO je KOPUCHO Jia ce TOCeTMOLM [IeTa/bHO VH-
¢dbopmuIry 0 3Ha4ajy Ky/ITypHOT Jobpa Koju nocehyjy, jep To mosehaBa muxoBO
HOIITOBae OBMX Jj00apa, IITO MMa 3a MOCTAEANIY M BUXOBO 00/be OYyBambe.
YcrenrHa npeseHTaluja KyaTypHUX fobapa nmosehaBa u KBalmnuTeT JOXKUBIbaja
TYPUCTE U MOACTIYE XKeJby 3 IOHOBHOM II0CETOM.

3AKJbYYAK

IIprCyTHOCT pPa3HOBPCHOr U OpOjHOT CIIOMEHMYKOT (POHAA, KOji YIO-
TIyHYyje 60raTo ZyXOBHO CTBApasIaLITBO, TPAfUIMja U 0014ajit, FaCTPOHOMMjA
1 GonKIIOp, mpeficTaB/ba JOOPY peCypCHY OCHOBY 3a pasBoj Ky/ITypPHOT Typu3Ma
y Bapy. Ca xynrypHo-ucTopujckum Hacnehem MUHYINMX BeKOBA U L[MBI/IN3aA-
111ja Koje cy nmoxopue Bankan, Bap Tpe6a mpoMoBycaTy Kao MOJeIN Ky/ITypHOT
Typu3Ma Koju 61 ofjpakaBao 60raTCTBO pasIM4MUTOCTH, Ca K/byYHOM OfpeIHM-
oM ,,u3Mehy“ (Mopa u 6ankaHckor ropja, Vcroka u 3anaja, HpoIIJIOCTY U ca-
[AIIBOCTY, CTBAPHOCTU 1 JlereHAMn...). [Jakie, bap kao Momen Ky/nTypHOr Ty-
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pusMa bankana. C 063upoM Ha 10o6py caobpahajHy MoBe3aHOCT KOIHEHUM U
MOpPCKMM IIyTeM, bap 61 Morao mocraTy MCXOAMIITE M 3HAadYajHa CTAHMIIA 3a
Ky/ITypHe pyTe JyX obaje U IpeMa yHyTpammbocTu bankana, BoheHe reciom
“cycpern 1 nmpoxuMama Kynrypa“. OHe Ou IoBesuBaje pasIndyuTe KyITypHe
HUIme (CHOMCHI/ILU/[ IIpaBOC/IaB/ba, KYJITYypa I/IcnaMa, IIyTE€B) PUMCKHX VIMIIEpaA-
Topa Ha bajkaHy, BU3aHTHUjCKa YMETHOCT M CIL.).

Typusam y bapy mopa 6utu 6asupaH Ha JIOKaJIHUM aTPaKTUBHOCTYUMA,
Mopa OMTM ayTeHTMYaH, Takobhe, BeoMa je BaXKHO Ja Oy/ie eKOHOMCKI OfPXKUB
¥ la yTUYe Ha pa3Boj I0KaIHe 3ajefiHuIie. Jlo6uT off Ky/1TypHOT Typu3Ma je BU-
IIeCTPyKa U OITIefla Ce KPO3 YK/by4MBame COICTBEHMX MPOM3BOJA, KPO3 YIIOC-
JIEHOCT, Kpo3 noBehame cpeicTaBa 3a OUyBame U PeBUTANN3ALN)Y KYITYypPHUX
mobapa, Kao 11 obosblIare yCI0Ba paja Ky/ITypHUX MHCTUTYIIN]A, 3aTUM, KPO3
OXVB/baBame TpafMlLMje U AeMOpKpaTusalmje KyIType U Kpo3 KOPUCT Off U3-
rpabene nuppacTpykrype 3a norpebe Typusma, Kojy 1 OHU MOTY KOPUCTUTI.
Jpyru y Hu3y KOpUCTH Cy JIOKaJTHe OpraHusanyje, IpyuITsa, yApyXKemwa I pas-
IMYUTEe MTHCTUTYILMje, KOje CBOjy ZOOUT OCTBApPyjy HAITATOM pasINYUTUX IIPO-
BU3Nja, Takcu u nopesa. Tpeha y Husy, jecre cama gpkaBa Koja CBOj MHTepec
BUM Y IPUBPEJHUM TOKOBUMA. KyITypHM Typu3aM MOpa MMaTy IO/ PIIKY JIO-
KaJ/IHe 33jefIHNIIE, jep je JOMMUIMTHO CTAHOBHUIITBO Y€CTO HajOO/bV TPOMOTEP
KYJITYPHOT TypusMa Ha jectuHanuju. MehyTum, pasBoj KyaTypHor Typusma
ca cobom Hocu 06aBe3y Jja CTAHOBHUIIM bapa Mopajy mocTaTy cBeCHM CBpPCIC-
XOZHOCTY U OOpOOUTY OBAaKBOT OO/IMKA TYPUCTUYKIX KpeTama, MOpajy outn
TOCTOJ/BYOVBM U 32 Capafilby IpuUCTynayHu /byau. Takobe, cBe MHCTUTYLIMje MO-
Pajy ombanuTy crape HaBUKe U Mpohy Kpo3 IeTa/bHO NMPeMCIUTUBAKE Y Peop-
raHusanujy. [Ipuctyn typucrtuma mMopa OUTH TakaB ja UX IpPUBIAYY, a He fIa
UX Tepa. JefjHa Of] 3HaYajHUX IperpeKka MoxKe 6UTI pobIeM y HeCTPYYHOCTH,
HeMH(OPMIUCAHOCTY, HEKOJIETUja/THOCTY, Hea)XKyPHOCTH, HEOPTaHNM30BaHOCTH,
HeoOpa30BaHOCTY M IPYTUM JIOIIMM OCOOMHAaMa MEHAalIMEHTa M 3allOC/IeHNX Y
Typusmy. Crora o6pasoBame y TOMeHy KyJATYPHMX fobapa Mopa OuTH He3ao-
OunasaH 10 06pa3oBama CBUX OHMX KOjU CY YK/bY4eHU Y aKTUBHOCTH KY/ITYP-
HOT TYypM3Ma, IITO Ce HOCeOHO OJHOCH Ha MHTEepIIpeTaTope Ky/ITypHUX fobapa
KOjU CY Y AUPEKTHOM KOHTAKTy Ca FOCTMMA.
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SUMMARY
FACTORS OF CULTURAL TOURISM - A CASE STUDY:
BAR, MONTENEGRO

Cultural tourism has been recognized as an opportunity for economic
and general social development in many countries. According to the European
Commission report (2013), 22% of tourists who traveled in 2012 in Europe
cited culture as the main reason for their journeys. Given this fact, it is not
surprising that cultural tourism is the subject of numerous studies worldwide.
No matter whether culture acts as a support or as a core of tourist offer, there
has been an increasing trend of seeing culture as a fundamental value in tourism
without which tourism cannot be developed and on which it depends. Many
less developed countries are beginning to develop a policy of cultural tourism,
realizing that cultural tourism is their chance. The area of Bar municipality is
a treasury of monuments which were built in various periods of time, starting
from prehistory and ancient times until the present day. Among them there are
Orthodox and Catholic monasteries and convents, churches, monuments of
Islamic culture, forts and many more. Their protection, research, presentation
and popularization should become obligatory in order to include this rich
cultural heritage into the tourist offer, and preserve it for future generations.
Processing of these topics will be conducted by means of the cabinet method -
collecting and analysing facts from literature; as well as by personal analysis of
existing data, alongside with giving policy directions for potential organization
and development. The paper will use the method of tourist valorization by
Hillary Du Cross, which will give a complex evaluation of selected cultural
property of importance for the development of tourism in Bar.
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RESUME

In modern times one cannot imagine the business of cultural institutions
without applying management and marketing culture that guarantees success in
the market an economy, as well as effectiveness of operations. In the last decades
cultural tourism has been perceived as an important segment which contributes
to the overall development of urban centres. It is also a complementary activity
that involves a variety of resources and puts them in the service of tourism
products.

According to the European Commission report (2013), 22% of tourists who
traveled in 2012 in Europe cited culture as the main reason for their journeys.
Given this fact, it is not surprising that cultural tourism is the subject of
numerous studies worldwide. No matter whether culture acts as a support or as
a core of tourist offer, there has been an increasing trend of seeing culture as a
fundamental value in tourism without which tourism cannot be developed and
on which it depends.

Cultural tourism in many countries has been recognized as an opportunity
for economic and overall development. Cultural tourism, although still
considered to represent an alternative form of tourism, recorded an extremely
rapid growth in the global market in recent years.
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The area of Bar municipality is a treasury of monuments which were built
in various periods of time from prehistory and ancient times until the present
day. There are 32 cultural monuments under the state protection, registered
and categorized in the area of Bar. Among these monuments there are rare
building masterpieces such as monastery complexes, churches, fortifications,
etc. Therefore, current situation entails a permanent necessity of taking care
of, protecting, studying, presenting and popularizing these monuments,
transferring the knowledge to the future generations.

This paper covers the tourist valorization of the Old town of Bar using the
Hillary Du Cross method. Old Bar is built inland and shows fascinating urban
solutions which have stood the test of time for centuries. For several hundred
years it has been invisible, hidden among dense olive groves. There is a ruined
village within Old Bar, surrounded by a wall, and the wreck of an old Venetian
fortress surrounded by mosques and bazaars. The town is a Montenegrin
multicultural phenomenon and the most important medieval archaeological site
in the Balkan region.

OBaj pag je npumsbeH 12.03.2014. a Ha cacTaHKy pefakuuje yaconuca
npvixsaheH 3a wramny 14.05.2014. roaviHe.
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Cno6opaH Pakuh'
YHusep3uteT EgykoHc Cpemcka KameHunua - Hosu Cag
DaKkynTeT NOC/IOBHE eKOHOMUje

Op bena Myxu goueHT?
Yuuep3utet EgykoHc Cpemcka KameHnumua - Hosu Cap,
(MakynTeT NOC/IOBHE eKOHOMUje

MNpod. ap Oparnya Tomka®
YHusep3suteT EgykoHc Cpemcka KameHuua - Hosn Cag
MakynTeT 3a cnopT 1 Typusam TUMC

YTULUAJ CBETCKE EKOHOMCKE KPU3E HA
FMOBAJIHU TYPUCTUYKU MPOMET CA
NMOCEBHUM OCBPTOM HA PENYBJIUKY
CPBUIY

CAJKETAK: Ilocmenmsux HEeKOMUKO JelieHKja je 6e3 cyMmbe
HepUOf KPYIHUX 1 Op3UX IpOoMeHa y Mel)yHapOZHOM OKpPY Kelby.
Meby muma je moce6HO uspakeH nmosehaHm 3Hauaj yCITyXXHOT
CEKTOpa U y OKBUPY Ibera TypusMa, Koju CBe BHILE IIPeACTaB/ba
KYITYpHY ¥ LUBWIM3ALMjCKy MOTpeby caBpemeHOr yoBeka. C
0031pOM Ha €KOHOMCKe U ILINpe JAPYLITBEeHe yTHIjaje, TYpu3aM
je maHacC IpepacTao y ,MHAYCTpUjy 6e3 rpaHuna“ MM CIOKeH
MYITUAVMEH3MOHAIAH CUCTeM. YTULIaju ce orlefajy y Opojy
ydecHuka y somaheM n mehyHapogHOM TypHCTHYKOM NPOMETY,
y PasBojy TypUCTMYKe HOHYJAE U IIMpee Ha CBe [eoBe CBeTa.
Typusam, Kkora KapaKTepIlile BeJIKa eaCTUIHOCT TPAKIbe MITAK

1  rakic@educons.edu.rs
2 muhi.bela@gmail.com

3  drtomka@tims.edu.rs
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TPIY yTHUIIaje II00aTHe eKONOIIKe, [PYIITBEHE, alu U eKOHOMCKe
kpu3se. ITolasHa IpeTIIOCTaBKa OBOT MCTpaKMBama je Ouaa ma
Cy yTHUIIaju CBeTCKe eKOHOMCKe Kpu3e OM/IM Marbe BUIJ/BUBU Y
TYpU3MY HEro y HeKMM APYTUM OOacTMMa ¥ TO KaKO I71006alHO
TaKo n y npocropy Cpbuje. Y TOM CMUCITY je 3a LiUJb MCTPa)KMBakba
IIOCTAaB/beHO JIa Ce, Ha 6a3M aHa/IM3e 3BaHMYHUX IOfjaTaKa KOju
UIYCTPYjy YTUIIaje KpU3e Ha IPOMET TYPUCTa, YTBPAM jauMHa U
npocropu Tux yruuaja. Iloganm spanmune cratuctuke WTO-a
YKasyjy fa Cy TH YTUILAjy Maiby HEro LITO ce o4eKuBasno. [Ipsu
TaJaCc eKOHOMCKe KplM3e [0BeO je [0 3HayajHoOr maja y Opojy
TYPUCTa, a/Ii je TyPU3aM II0Ka3a0 U3y3eTHY OTIOPHOCT Ha KPU3y
M €eTacCTUYHOCT TOKOM Tpajakba JPYror Tajaca €KOHOMCKE U
¢duHaHCHjCKe Kpu3e.

Kmyune peuu: exoHOMCKa Kpusa, (UHAHCHje, TypusaM,
Cpbuja...

yBoa

Typusam je benomen koju je y XX BeKy HOIpUMMO I7T00a/THe [UMEH3Hje, a
IeroBe I7100aTHe pa3Mepe HacTaB/bajy fa Kapakrepuury 1 XXI Bek. oToBo ma
HeMa 3eMJbe Y CBETY Koja, y BeheM mnn mameM 06uMy, He pasByja MHOCTPaHY U
momahnm Typusam. EberoBa ocHOBHa KapaKTepUCTUKA je MACOBHOCT Tj. pe/laTUB-
HO Be/IMKY OpOj y4eCHUKa TypUCTUYKNX ITyToBama®. [Ipema nmoparuma CBeTcke
Typuctuuke Opraunsauuje (World Tourism Organization - WTO) y nomahum
¥ MehyHapomHUMM TYpPUCTMYKUM IYTOBamMMa y4ecTByje OKO 3,5 Mmmjapre
JBY[IM OJ}, OKO 7 MUIMjapAM JbYy[V KOjU KMBe Ha IJITaHeTU. bpojHu ncrpaxmsa-
411 OBOT peHOMEHA Cy MCTUIanM jja he TypucTMYKa MHAYCTpUja Y OBOM MIJIe-
HUjyMY CTaTU ,paMe y3 pame” HadTHOj M ayTOMOOM/ICKO]j MHAYCTPUjHI, LITO Ce
u pecuno Beh y npsoj genennju XXI Bexka. CpenyHoM 90-1X rofuHa mpoILIOr
Beka, WTTC (World Travel and Tourism Council - CBeTcku TypucTuuku ca-
BeT) IIPOITIACHO je Typyu3aM HajsehoM CBeTCKOM MHIYCTPUjCKOM I'PAaHOM:

e Y TYPU3MY j&, BMPEKTHO U MHJUPEKTHO 3a110CIeHO nTpeko 200 Mmunmona

JbY M, LITO, M3Pa’kKaBaHO y IPOLIEHTUMA, CauMibaBa Buie o 10% yxyn-
He paJiHe CHare y CBETY.

o Typmusam npoussopu npexo 10% yKymHOr HaljOHAIHOT oX0TKa BIITT.

4  Baxuh O. (2009), Mapxkemune menaymenm mypucmuuke OecmuHayuje, 4. TOMYHEHO
nsname, Enykonc Yuusepsurer, Cpemcka Kamennua, crp. 17-23.

5  Tomka, [I. (2012), OcHose mypusma, YausepsureT Enykonc, PakyTeT 3a CIIOPT 1 Typu3aM
TUMC, Hosu Cap,. cTp8.
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HarnameH ycIoH CBeTCKOT TypuaMa MOXKe ce O0jaCHUTM [ejCTBOM Hu3a
4MHIIAIA, Mehy KojiMa IOCe6HO MeCTO 3ay3MMajy: OIILITY eKOHOMCKM pacT,
noBehame nmuuHMx npuxona, nosehamwe crobogHOr BpemeHa, Buiy 06pas3os-
HI N KYJATYypHU HMBO CTAaHOBHUIITBA, MHTEH3MBHA M3rpajiba CMe]lITajHI/IX
KalaluTeTa, ycaBpliaBamwe caobpahaja, epuxacuuju mapkernur, sehu mpo-
TOK MH(pOpMalLMja 0 aTPaKTUBHUM PerrMoHnMa u 1. Pa3BojeM aBno-mpeBosa,
Tj. KOMEPIMja/IN3aL1jOM CBETCKMX aBMO-KOMIaHuja mocie 50-ux roguna XX
BeKa TypM3aM IOCTaje MACOBHM IPOIeC U MOCTaje jefHa of Bofehmx cBeTckmx
uHpycTpuja. Taj pacT je ocTBapyo 3HavYajaH YTULAj HA IOAPYYja JeCTUHALN]A I
IIXOBO CTAHOBHUIITBO, IITO je fa/be YCIOBUIO GOpMUpae HOBe IPOCTOPHE
Ipepacropesie TyPUCTUIKNAX KpeTama.

Typusam, kao r106anHa ZPyIITBEHO-eKOHOMCKA I10jaBa, Oe/leXky CTa/laH U
cTabyIaH pacT y MOC/IeNHIX HeT felleH1ja, MaKO ce Haas3! y IPOLeCy CTaTHUX
U CHOKHUX ITpoMeHa. OCHOBHe IIPOMeHe, Koje YMHe Typu3aM U3pasnuTo Typoy-
JIEHTHUM, TU4YY Ce 3HayajHOT Je/loBaiba YMHNIIALA U3 OKpy>XXemwa. VI3 cBuX Tux
pasjora IOCTaBU/IM CMO Kao MO/A3HY NPemnocmasKy OBOT UCTPa’KMBaiba Jja
CY YTUIIaju CBETCKe eKOHOMCKe Kpu3e OM/IN Marbe BUMJBUBY Y TYPU3MY HEro y
HEKMM JIpyTuM 06/1acTuMa 1 TO KaKo r706anHo Tako u y npocropy Cpbuje. ¥
TOM CMMCTIY je 32 YU/b UCPAX*16atba IIOCTAB/bEHO A ce, Ha 6a3M aHa/nu3e 3Ba-
HUYHNX [TOfjlaTaKa KOjU UIYCTPYjy yTULaje Kpu3e Ha IPOMET TYPUCTa, YTBPAK
jadMHa yTHIIaja CBETCKE €KOHOMCKe KpM3e Ha TYPUCTUYKM IIPOMET, Kao 1 fia ce
yTBpZe MPOCTOPM YTHULAja KpyU3e Ha TypusaM. 10 3HauM Jja ce yTBpPAU Ha Koje
acIleKkTe U MOoKasaTe/be PA3BUjEHOCTM je KpM3a yTUIlajia BUIIE MM Malbe, a Ha
Koje Moxxjia 1 Huje yrunana. Kako je Cpbuja jemHa of Hepa3BMjeHUX MUIN 3e-
Majba y pa3Bojy, KaKo OIIIITe IPUBPETHOM TaKO I Pa3Bojy TypusMa, Iiub je 6110
U la ce YTBPAM KaKO ce eKOHOMCKa Kp13a ofpasnia Ha TYPUCTUUKIU IIPOMET y
Cp6uju, nonazehu o mpeTnocTaBKe fja Cy T YTUILIAju OM/IV Marby HETo Ha I7I0-
0aTHOM CBETCKOM HMBOY.

Harmte cTaHOBHUIIITE CMO Kelenu Ja IOKa>XeMO Ha 0a3y aHa/IM3€e 3BAaHUYHIX
nmomaTaka CBETCKE M HallMMOHAa/IHE CTaTUCTUKE. Y Tom CMCINITY METOI paja je 610
AHATIUTUYKO-CMHTETUYKIN 6a3MpaH Ha CEKYHIapHUM IIOJalliMa 3BaHNYHE CTa~-
TUCTUKE CBETCKUX N MCI:)YHapOJIHI/IX opraHI/Isaqua T€ HAllMOHAa/THE CTaTUCTUKE.

CkJIoIl caBpeMeHMX IIpOMeHa CBETCKOTI APYyIITBEHO-eKOHOMCKOI CHUCTeMa
ca TeHfleHLIMjaMa Iobay3alnyje, pernoHanusanyuje u yopsaHe TpaH3MLMje
obyxBara u HOBy ¢pusnoHomujy 6yayher passoja typusma. bygyhu Tpengosu
y Typuamy he cacBuM cUTypHO OYMBATH Ha Op3UM IIPOMEHaMa IOTPOIIAYKIX
MOTMBA, I7100aTN3a V{1 ¥ PEerOHAIM3aLMjU CBETCKOT TYPUCTUYKOT TP)XKUIITA,
3aXTeBMMa CaBPEMEHOI MapKeTIHTIa ¥ MEHAlIMeHTa, TeXHMYKO-TeXHONIOIKIM
TPEHJ0OBMMa pa3Boja UT,.
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YBOJ Y CBETCKY EKOHOMCKY KPU3Y U IbEH YTULIAJ HA
CPBUNJY

Y mepuopy mpe cBake eKOHOMCKe Kpm3e Koja moraha mmpox criekTap mpu-
BPeHMX M JPYIUX cybjekaTa, Hajuemhe ce JelraBa Ja MOCTOjU M3Y3€THO BHU-
COK CTeIleH ONTMMM3MA U IPOjeKIija IO3UTUBHUX TPEHIOBA Y OKBUDY HEKE
IpUBpeSHe TPaHe WM YaK U LeJIor IpuBpenHor cucteMa. Y CjenumeHnM AMe-
puukyMm JIp>kaBaMa, CTame IIpe KpU3e je yIpaBo TO U Ofpa’kaBaJo, TPIKUIITE
HEeKPEeTHIHA je 1IBeTaso, KPeIWUTHU Cy OM/IN JOCTYIIHU ¥ OHMM 33jMONIPYMIIMa
4mjyu OOHNUTET Huje 610 Ha 3a70BOJ/baBajyheM HMBOY, CBM Cy mpeaBuhamy BUCOK
pact BJIT1-a, mehyTum, ucrmocraBumo ce fa je To 6mo yBop y Hajsehy ekoHOMCKY
KpM3y Y HOBMjOj /bYZICKOj uctopuju. ITag nMKBUAHOCTI PMHAHCUjCKOT CEKTOpa
je 6110 OKM/IaY KOjM je JOBeO Ha CIieHY CBeTCKY €KOHOMCKY KpPI3Y.

AMepu4Ko TPXKUIITE TOAMHAMA je 0700paBao XUIoTeKapHe KpeguTe 6e3r
apaHIMje, KOju Cy, TOKOM BpeMeHa, IIpepacin y BenuK Opoj He HaIlTaTMBUX
noTpaxxuBama. OBy HermepOPMaHCHM KpPeAuUTH, Y3 OpOjHe MaHUIy/IaTUBHE
pazilbe Ha TPXKUIITY, MOTY C€ CMaTPaT! MHUIMjaJTHOM KaIlJICJIOM €KOHOMCKO-
buHaHCKjCKOT cyHOBpara.® Yc/lef ONIITeT Mafa TMKBUTHOCTY (PUHAHCHjCKOT
CEKTOpa, [OJ/Ia3K [0 NIpe/iMBatba KPU3e M Ha peanHn ceKrop. JJouo je mo sHa-
YajHOT CMakberba arperaTHe TPaXKibe IITO je IPOY3POKOBaIo Mafl IPOJYKTNB-
HOCTU M TIPOM3BOJIbE, PACT TPOIIKOBA (DMHAHCHUPAMa, OIIITEr HEIOBEepeha
meby mpuBpenHNMM cybjekaTiMa ¥ CMamema TMKBUTHOCTY caMux npepyseha.
Pact HesamocmeHocTH je Takobe jemHa of 3HauajHMX mocmepuua Kpuse. Ha
r7106aTHOM HUBOY Ce JIOTOAY OOIITAp Iaj] eKOHOMCKE aKTUBHOCTM M Y CBETY
je 3aBlajana MaHuKa. JJouIo je 0 HAIJIOT Iajja BOJIYMEHA CBETCKE TPrOBMHE
u naga bJIIl-a y sanmagHuM ekoHoMMjama. Brajie HajpasBujeHUjUX ApKaBa Cy
Mopase Jla pearyjy Kpos pasHe MHTePBEHTHE Mepe yIyMIlaBara HOBIJA KaKO
6u cniacuite cBoje eKoHOMMje U puHaHCKjcKe cucTeMe. HakoH MHMIIMjamHe eKo-
HOMCKE KpU3€e KOja je HallpaBu/a 3Ha4ajHy IUTETy HajpasBUjEeHUjUM CBETCKUM
€KOHOMIjaMa, HaCTYTIM/IA je ¥ KpYM3a CYBEPEHOT 1yIa, KOja je HajBMIIe IOrOfuIa
EBpomncke exonomuje. Jlomo je 7o ommTer naja KpeAUTHOT pejTUHTA Jp>KaBa
EBporncke YH1je 1 360T IpeKOMepHOT 3a/jy>KIBamba 1 HeMOTryhHOCTH! oTmiaTe
OyTroBa.

CBeTcKa eKOHOMCKa Kpy3a IOroAuia je mpe csera tpxuiure Cpbuje, nH-
IYCTPUjCKM CEKTOp, arpap, MHBeCTHIMje, U3TPajiby M OOHAB/bakbe KalaluTe-
Ta, M3BO3, pajjHa MeCTa, 3allOC/IEHOCT, Kao ¥ JOAaTy BpegHOCT. VHdnaTopHn

6 Cranojesuh [I., Mutnh II., Paxuh C. Ilomenyujan cekmopa wyockux pecypca y ycnosuma
eKOHOMCKO - PUHAHCUjcKe Kpu3e, Hay IHM CKyTI “CTpaTernjcKy MeHaIlIMEeHT 1 ITpeBasuIasKerbe
eKOHOMCKO-(puHaHcujcke Kpuse”, Ekonomcku ¢akynrer Cyboruua, [Tannh, 2012.
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IPUTHUCLY Y IIPOU3BOAKY U Ha TPXXUIITY 06ecXpabpyjy Kako MHBECTULIVIOHY
aKTMBHOCT, TaKO U Pa3Boj IIpMBpPeJie I OTBapame HOBUX pajHMX Mecta.” IIpnu-
Bpeny CpOuje KapaKTepyIIy: HM3aK HUBO €KOHOMCKE aKTHMBHOCTY, BJMCOKa
He3aIOC/IeHOCT, HeAKTMBHOCT TP)KMIITA KAIMTa/a, BUCOKe KaMaTHe CTOIe U
CMam-eHa IMKBUJHOCT IIpUBpefe U ApkaBe. [7106amHa eKOHOMCKA Kpy3a y KOM-
6uHauuju ca gomahowm crardnanujom, npopy6ssyje mpobieme 3aKacHese TpaH-
sunyje. [mobanHa Kpysa 1ojadaBa JTOKaTHY €KOHOMCKY Kpusy koja y Cpbuju
nenyje Beh BuIe off iBe HelleHuje. Y yCIOBMMA BICOKE 3aBUCHOCTH OFf KPEfIUTa,
CMamem-e KpeinTa yTude Ha penecujy. CMamere MHBECTUIINjA U IaJl TPaXIbe,
Kao Ioc/iefuIie rinobamHe Kpuse, 0jadaBajy HECTAOMITHOCT eKOHOMMje BICOKOT
CTeleHa pamUBOCTU. [IMpeKTHa Imocnennna rmobanHe GpuHAHCKjCKe Kpr3e Ha
Cpb6ujy (xao 1 Ha 3eM/be Y OKpy>Kemy) Beh ce 1cro/paBa Kpo3 cMatbeHy IOHYAY
MHOCTPAHOT KAaINUTa/Ia ¥ KPeIUTa 1 IOTOpIIabe YC/IOBa 3aly>)K1Bama 6aHaKa y
MHOCTPAHCTBY.?

Cp6uja je n mpe eKOHOMCKe Kpu3e O6ma gpxaBa ca GUHAHCUjCKUM CEKTO-
POM KOjJ je M3JI0>KeH PU3UK Y He TMKBUIHOCTY, CTOra je pepepeHTHA KaMaTHA
croma Kojy oppebyje Hapogna banka Cpbuje 6uma Ha BUCOKOM HMBOY. Afek-
BaTHOCT KalMTala ¥ JMKBUAHOCT GaHKapckor cekropa Cpbuje cy 6mam Ha
BIICOKOM HMBOY IITO je omMoryhmno 6aHkama ga 6yay OTIIOpHe Ha CBe BpPCTe
CIO/BHMX IIOKOBa. VI3 HaBeleHMx pasnora CBeTCcKa eKOHOMCKA KpM3a je BHUIIe
HOTOAVI/IA pea/IHU Hero pMHAHCUjCKM ceKTop. [la 61 ce mpukasaHu MaKpoeKo-
HoMmcku arperatu (Tabema 1) 60/be pasymeny HEONIXOAHO je U MpUKa3aTy Kpe-
Tame pedepeHTHe KaMaTHe cTone. PedepentHa kamarHa crona HBEC je 6uma
15,75% y centem6py 2008. roguHe. 3atuMm je nosehana Ha 17,5% HamodeTky
2009. ropuHe n cMameHa Ha 9,5% Ha kpajy 2009. rogune. Y jyny 2010. rogune
je cMameHaHa 8%, JOK je o kpaja genem6bpa 2010. moBehanaHna 11,5%. [lomaja
2011. pedpepeHTHa KaMaTHA CTOIA je focTurna 12,5% u oH/ia je rmoderna jja maja
ma 6u 1o Kpaja gerem6pa 2011. manmana 9,75%. Tokom 2012. rogute pedepeHTHA
KaMaTHa cTola je 6m1a 9,5% [JoK Huje y jyHy ITo4esia JaraHo Ja pacTe U CTUIIA-
1o 10,0% moasrycra 2012., m HacTaBuIa cCTabuIaH pact fo ¢pebpyapa 2013., kaga
je m3nocma 11,75% o je u 6una Hajeuma croma. O pebpyapa 2013. roguHe,
pedepeHTHa KaMaTHa CTOIIA je MMaa CTabMIaH maj fa 6u y geneMOpy maia Ha

7  IleneroBuh M., Mwunomesnh M., Komuenos M. (2012). Knacupuxayuja MCII npu
npoyecy 6ankapckoz KpeOumupara Kao KO4HUUA paseoja u KOHKYPeHmMHOCMU Y YCI06UMA
punancujcke kpuse. ITocioBHa ekoHOMUja, PaKyITeT 3a yemy>KHU 6usHuUC. 6(2), 11-32.

8 JKusxosuh A., Ilenerosuh M., (2011) Ymuuaj enobante exonomcke Kpusa Ha npuspeoy
Cpbuje u semama y oxkpysuervy, IlocnoBHa ekoHomuja, Cpemcka Kamennna, 2011 rog V, 6p 1,
Bon VIII, cTp 125-143
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H1BO 071 9,50%°. V13 rpadukona 1. ce Buau na Hapopgna Banka Cp6uje y3 nomoh
TPaHCMMCHMOHMX MeXaHM3aMa MOHETapHe MOMUTUKE yTU9e Ha MAaKPOEKOHOMC-
Ke MHAMKaTope. PepepeHTHA KaMaTHaA CTOIIA, KA0 jeHA Off HAj3HAYAjHMjUX Ka-
HaJla MOHETapHOT TPAaHCMUCHOHOT MexaHusMa, cnyxu HbCy kao mncTpymMeHT
yTHIIaja Ha KpaTKOPOYHe KaMaTHe CTOIIe Y IIM/bY OffpXKaBarba 6asHe nHmarmje.
ITonrTo je pedhepeHTHA KaMaTHA CTOIIA MHCTPYMEHT KOj! yTHYe ¥ Ha CBe OCTasle
KaMaTHe crore, b HBCa jecre a ;yropodHo mocMarpaHo oHa Oyzie HMKa
Kako O IpuBpesia 1 CTAHOBHUIITBO MOIIN jepTUHMje Aa ce puHaHCHPajy. [la
61 pedpepeHTHa KaMaTHa CTOIA MOIJIA jOII BMIIE JamajHe, [JTABHY MIPE/yCIOB
jecTe MaKpOEKOHOMCKA CTaOMTHOCT Koja IIpe CBera yK/by4yje CTaOM/ITHOCT IieHa
U HVDKY HE3aIIOC/IEHOCT.

I'pagpuxon 1. KpemarepepepenmuexamamuecmoneHBEC (2008, Cen. - 2013,
Hey.)

{peTame pedepeHTHe KaMaTHe cToIe Ty %
K HBC (y %
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Useop: Hapoona Banuka Cpbuje, Vicmopujcku npezned kpemarba Kamamme crmone,
http://www.nbs.rs/export/sites/default/internet/latinica/30/30_4/30_4_5/istorijski
pregled.xls

CBeTcKa €eKOHOMCKa Kp13a ce y IoueTKy jaBuna y Cpbuju Kao mociepnu-
Ila HEeTVKBUIHOCTYM CBETCKOr (PMHAHCMjCKOT TPXKMUIITA, HITO je [OBENIO IO
CMamema NpuinBa GUHAHCHUja U3 MHOCTPAHCTBA, CMambeme 13B03a, pacT Jo-
Mahux kaMaTHUX CTOIIA, CMambebe JUPEKTHUX CTPAHUX MHBECTUINja U OIILITe
ycropaBatbe IpuBpefiHe akTUBHOCTH. [Ipema roparuma us Taberne 1. usBopn ce
3aK/byyaK fa je 2009. rogyHa 611a M3y3eTHO yoma Kaja je y nuramy bJIIT koju
je mmao magp of -3,5%. ITag B/IT1a je 6ua mocnepuia cMamema yBosa (-28,9%) u
u3Bo3a (-16,5%) kao 1 majja omiITe eKOHOMCKe aKTUBHOCTH. KpaTKopo4yHo moc-
matpaHo BJIII, yBo3/M3B03 1 maj 3apaja cy IpBe IMpeTpIesie yoap eKOHOMCKE

9  Hapopnna Banka Cp6uje, Victopujcku mperies Kpetama KaMaTHe crore http://www.nbs.rs/
export/sites/default/internet/latinica/30/30_4/30_4_5/istorijski_pregled.xls
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Kpuse. PacT He3amocseHoCTH je yOp30 ycinenno u cBe o 2013. rofuHe ocTaje Ha
BUICOKOM HMBOY 3ajef{HO ca OyIeTCKUM AePUIIUTOM.

Tab6ena 1. OcnosnumaxpoexoHomckuunouxamopuCpouje

2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013
Hos
Pacr BJIITa (y %) 54 | 38 | 35 | 1,0 | L6 | -15 | 2.4
PacT noTpomraykux rexa (y %) 11,0 8,6 6,6 10,3 7,0 12,2 2,2!
flesusne pesepse HBC 9.634 | 8.162 | 10.602 | 10.002 | 12.058 | 10.914 | 10.362
(ymnuespa)
V3803 pobe 1 ycryra 8.686 | 10.157 | 8.478 | 10.070 | 11.472 | 11.913 | 10.100,3

(ymnueBpa) u croma pacta (y %) | (25,0) | (16,9) | (-16,5) | (18,8) | (13,9) | (3,8) | (26,4)
YBo3 pobe n ycnyra (ymaHeBpa) | 16.016 | 18.843 | 13.404 | 14.643 | 16.627 | 17.211 | 14.067,4

u ctoma pacta (y %) (33,8) | (17,7) | (-28,9) | (9,2) | (13,6) | (3,5) (5,2)
Texyhu pauyH narHor6unancay .
% BJITTa -17,7 -21,6 -6,6 -6,7 -9,1 -10,9 4,6
Croma HesanocneHocrt (y %) 18,1 13,6 16,1 19,2 23,0 23,9 22,11
3apajie mpocevHe (yeBpuma) 350,3 | 369,6 | 330,9 | 323,6 | 362,9 | 363,9 386,9
Peny6muakn 6yjieTCKu 11 19 33 35 41 57 5.6
peduut/cypunur

JaBuu nyr Perry6nukeCp6buje (y

% BJIII-a) 31,5 29,2 34,7 44,5 48,2 60,0 62,2
Kype annapa mpema espy 79,96 | 81,44 | 93,95 | 103,04 | 101,95 | 113,13 | 114,06
(mpocex y nmepuopy)

BIII ymnuespa 28.468 | 32.668 | 28.952 | 27.968 | 31.472 | 29.601 -

W3eop: Hapoona banka Cpouje, OcrosHu maxpoexoHomcku unouxamopu (2007-2013).

'Hapopnna 6anka Cpbuje, MakpoekoHOMcKa KpeTama y Cpbuju, Janyap 2014.
*Tpehu xBapran 2013. Haponua 6anka Cpouje.

*Janyap-Hosemb6ap 2013. MunnucrapctBo ¢puHancuja Peny6nuke Cpbuje, Oc-
HOBHU MH/VIKATOPU MaKPOEKOHOMCKIX KpeTamba.

[IpenuBame Kpuse U3 GpUHAHCUJCKOT Y PeasHN CEKTOP Ce OZUIPATIO KPO3
CMamerbe 113B03a U NMPIWIVBA CTPAHOTr KalmuTaaa. 300T IMOropIIaHuX ycaoBa y
noMahuM gpxaBaMa, IJITaBHM MHBECTUTOPU Cy IOYE/IN Jla Ce MOB/IaYe U OTKa-
3yjy I1aHupaHe uHBecTunyuje. CMameme TPaKibe 3a U3BO3HUM IIPOM3BOAIMA
VIMAJIO je K/by4YaH YTHUIIAj Ha M3BO3HU CEKTOpP, C TUM Jia TIOC/IENIbY MOJALN U3
2013. ropyHe MOKa3yjy 3HadajaH IOPACT M3BO3a yC/IeJ| pasBoja ayTOMOOMIICKe
MHAyCcTpuje. PacT He3almoc/meHOCTN je XpOHMYaH IpobIeM CpIICKe IpUBpefie
KOju y mocnenmeM kBapTany 2012. ropnHe, a y ogHocy Ha 2008. roguHy 6eexu
pact oft 8,8%. JaBHu ayr Peny6nuke Cpbuje 6enexxu pact ca 31,5% 2008. ropu-
He 10 62,2% 2013. rogyuiHe U IpeCcTaB/ba Hajop>ke pacTyhu MakpOeKOHOMCKU
nHpuKarop y Tabennu 1. Pasyor 3a 0Bako BUCOK PacT jaBHOT Jyra y IPOTEK/INX
cefjaM TOfIMHA jecTe HeMOT'YRHOCT [ip>KaBe [ja CMam jaBHe pacxofie, Maj| jaBHUX
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IIPUXOfia KA0 ¥ eKCTePHN (aKTOpU KOjU Cy HACTA/IN yC/Ieli CBETCKe eKOHOMC-
K€ KpMn3€ a HETaTUBHO Cy yTHULIA/IN Ha CB€ B/JOBE HOBYaHNX IIPpUJIVBA M3 NTHO-
crpaHcTBa. [Ipema 0BMM HOKa3aTe/buMa jaBHU [T, y3 CTaIaH PAcT He3aIocse-
HOCTH, IIpeficTaB/ba Hajehy mpeTmby MaKpoeKOHOMCKOj cTabunnoctu Cpbuje y
6nuckoj 6ynyhHOCTH.

YTULUAJ EKOHOMCKE KPU3EHA MNOBANTHUA TYPUCTUYKN
MPOMET

YKONMKO ce aHa/NMM3Mpa yTUIAj CBeTCKe eKOHOMCKe KpM3e Ha ITI0OaTHU Ty-
pM3aM y jeZHOM OIIIITEM CMICITY, TIOTPeOHO je fla ce aHanusupa 6poj gomasaka
MHOCTPAHMX TYPUCTA Y Haj3SHAYajHUjUM TYPUCTUYKUM JIeCTMHALMjaMa, Kao I
Ta ce ypanu aHa/lIM3a Jojaas3aka I10 perMOHMMa U TOAMHaMa Ha CBETCKOM HUBOY.
Y okBupy Tabere 2 mprukasaH je TYPUCTUUYKU IIPOMET Y [ieCeT Haj YCIIEUIHNUjUX
3emMasba y IEpUOJY Off KaJj je eKOHOMCKa Kpusa nodena 2008. rogune ma cse 10
Kpaja fpyror Tanaca Kpuse 2012. rogune. bpojyaHo cTambe MHOCTpaHUX TypU-
CTa KOJi OBUX Jp)KaBa je Haj0Oo/bM ITOKa3aTe/b KaKo je CBETCKa eKOHOMCKA Kp13a
yTHIja/Ia Ha CeKTOP II0OATHOT TypusuMa U Koje y 0BOj ,TpLu‘ 6110 mobeTHNK,
a KO Huje.

I'mobamHa ekOHOMCKa perecyja je modena 2008. rofyHe ¥ CBOj HajCHAXKHU)U
YAap Ha TYpUCTHYKM CeKTOp je mmana 2009. romuHe. YKYyIIHO cefjlaM Jp>KaBa
U3 JeceT Haj3sHAYajHUjMX je MMaso maj 6poja Jonasaka MHOCTPAHMUX TYPUCTA.
Hexke oz gp>xaBa, kao mro je lllnanuja (-8.7%) umare cy M3y3eTHO BUCOKE CTOIIE
naja 6poja cTpaHMX TypuUCTa. JeuHO je Maesnja ycrena ga 3safgpyxu, IIa 4ak u
yHaIIpeay cBojy cromy pacra (+7.2%). Onopasax je Beh mornyHo Bugan y 2010.
TOIVHM TZie je CeKTOp TypM3Ma II0Ka3ao KOMMKO je ajanTuBaH 1 Qrexcnbu-
naH. Of cBUX NpUBPeSHUX I'PaHa CeKTOp TypusMa je TokoM 2010. n 2011. ycmeo
IIOTIIYHO JIa Ce OIIOpaBM M yHaIIpeau cBoj pacT. HajsHayajHMja mpoMeHa TOKOM
2010. je curypHo notuckusame lllnannje Ha 4eTBpTO MecTO, AOK je Kina nsbu-
na Ha Tpehe MecTo ca 13y3eTHO BUCOKUM pacToM (9.4%). Y 2011. rogunu cy ce
TOTrOfiWJIe CaMO Makbe IIPOMEHE Y PAHTUPAIbY eCET Haj3HAYajHMUjUX CBETCKUX
TYPUCTUYKUX IeCTMHAIMja TaKo MTO je Typcka mpeysena mecTo MecTo of Be-
nuke bpuranuje. Toxom 2012. roguue Hemauka ce momepuia Ha CEIMO MECTO,
IOK je Pycmja yuia y meceT HajsHa4ajHUjUX TYPUCTUYIKMUX JeCTUHALINjA.

ToxoMm cBUX TOAMHA, Haj3HA4YajHMje MecTo 3ay3uma DpaHIycKa Koja je u
HOpef Tora IITO 3ay3MMa IPBO MeCTO MMasa naj MehyHapomHuX TypucTud-
KMX fonasaka (-3.0%) y ronyHM Kaja je HOILUIO 0 HojaBe CBETCKe eKOHOMCKE
kpuse. [TornyHu onopasak ce goroauo 2011. roguHe u of onza Opanirycka be-
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X pact y3 ogpebeno ycnopasamwe 2012. rogune. Cjepumene Amepuuke [Ip-
JKaBe JIp)Ke IPyro MeCTO Kao HajyCIlelNIHMja JeCTUHALMja ca BUCOKMM pacToOM
(+6.8%), koje o ceeMy cypehu nehe 6uTn yrposkeno jep je Kuna moxxmserna oce-
TaH IaJ pacta MehyHapogHNX TYpPUCTUYKNUX fona3aka y 2011. n 2012. roguHm.
Haxkon gpactianor maga (-8.8%) 2009. u crarnanuje 2010, y lllmanujn je gomno
o HaryIoT omopaBKa (6.6%) 2011. ropnHe ca TeHAeHIMjoM pacTa y 2012. (2.7%).
Wrtanuja je ycmena ma 3afpyXu CBOjy IO3MIMjy HA CTAOVIHOM IIETOM MeCTy U
jeliMHa je Ap>KaBa y JieceT HajsHa4YajHUjUX eCTUHaLuja, nopen Typcke u Ma-
nesuje, Koja Huje JOXKMBeNa maj Opoja Homasaka MHOCTPAHUX TYPUCTa TOKOM
eKOHOMCKe Kpu3se. Hajarpecusnuju pact uma Pycuja kao gpaBa Koja je Tek
2011. ropuHe mowia Ha JAUCTY JeCeT HajSHAYajHMjUX AyPUCTUYKUX JeCTUHA-
1yja u 6enexxn gBouudpene crom epacray 2011. (11.9%) n 2012. (13.4%) roguun.
ITpensubama cy ma he ce Taj Tpenp HactaButu 1 y 6yayhuocru, mororoso s6or
O p>KaBama 3MMCKUX onuMnujckux urapa y Counjy 2014. rogune. Hemauxka je
Kao JleCTMHAIMja Takohe BeoMa 3Ha4yajHa jep MOpes BUCOKOr Opoja momasaxa
MIMa BeOMa BUCOK pacT Koju je y 2010 roguuy 61o dak asonydpen (10.5%) fokje
2011. gomwo o ycropaBama pacta (5.5%), a 2012. ropmHe je omeT JOIIIO 10 3Ha-
JajHMjer pacta 6poja monaszaxa (7.3%). VI3 fecer HajsHaUajHUjUX AeCTUHALIM]A ¥
2011. ropuHM UCTUCHYT je MeKCHKO ycme; CHa)KHOT pacTa [o/la3aka MHOCTpa-
HIUX TypucTa y Pycujy.

Tabena 2: MehyHapooHu mypucmuuxu npomem y oecem HAjycneuiHujux
semama u cmona pacma/naoa 2008 — 2012. zodure

Bpoj nHOCTpaHux Typucra (ymMun.) HPOMTC;;MiI;Zj?YC;)I;aHMX
3empa 2008' | 2009% | 2010° | 2011* | 2012* | 08/09| 09/10° | 10/11* | 11/12*
1. ®paHnycka 792 | 76.8 | 771 | 81.6 | 83.0 | -3.0 | 0.5 5.0 1.8
2.CAl 579 | 55.0 | 59.8 | 62.7 | 670 | -51 | 8.8 4.9 6.8
3. Knna 53.0 | 509 | 55.7 | 57.6 | 57.7 | -41 | 94 34 0.3
4. lllnannja 572 | 52.2 | 52.7 | 56.2 | 57.7 | -8.8 1.0 6.6 2.7
5. Utanuja 42.7 | 43.2 | 43.6 | 46.1 | 464 1.2 0.9 5.7 0.5
6.Benuka bpuranuja 30.1 | 28.2 | 283 | 293 | 293 | -64 | 04 3.6 | -0.1
7. Typcka 25.0 | 25,5 | 270 | 34.7 | 357 2.0 5.9 10.5 3.0
8. Hemauka 249 | 242 | 269 | 284 | 304 | -2.7 | 109 5.5 7.3
9. Manesnja 22.1 | 23.6 | 24.6 | 24.7 | 250 7.2 3.9 0.6 1.3
10. Mekcuko 22.6 | 21.5 | 23.3 - - -5.2 4.2 - -
11. Pycuja - - - | 227 |257 - - | 119 | 134

Wseop: World Tourism Organization, UNWTO Tourism Highlights,
Edition 20107, 20117 2012° 2013*.

289



C.PAKWR, 5. MYXW, I. TOMKA YTUUAJ CBETCKE EKOHOMCKE KPU3E ...

Kao mTo ce Buam y Tabenu 3 nmopary CBeTcke TypUCTHYKe opraHusaryje’’
nokasyjy #a je 2008. roguHu y MehyHapomHa TypuCTMYKa KpeTama 6uo je
yK/by4eHo 917 MumImoHa /byau, ca OCTBAPEHOM CTOIIOM pacTa of, 2,0% y ogHoCy
Ha 2007. ronyHy Kaja je 6umo 901 MuinoH nonasaka. Mmak, 2009. roguse 6poj
MebhyHapogHMUX TYpUCTUYKUX HoTasaka Oenexxu nag of 3,8% y ogHocy Ha 2008.
TOAVIHY, Kajia je ocTBapeHO 880 MumnoHa Me)yHapogHUX TypUCTUYKNX JIOTIA-
3aKa 11 TO IPBEHCTBEHO 300T yTuIlaja eKOHOMCKe periecuje. HakoH HeraTmBHMX
pesyiTara ¥ Haja Koju Cy HacTa/Iu yc/lell IIPBOT Tajnaca riobanHe GpuHaHCHjCKe
Kpu3e 1 eKOHOMCKe penecuje Koja je modena Kpajem 2008. u Tpajana fo Kpaja
2009. ropuue, mehyHapogHu TypusaM je Zo>KuBeo omopasak y 2010. roguH,
Op>Xu Hero mIToO je 6o ovyekuBaHO. MebyHapogHM TYpUCTUYKY HOMACLY CY
3abenexunm pact o 6,4% y 2010. roguHy, Ha yKYIHUX 949 MuInoHa, 1ITO je
3a 67 MunnoHa Buure Hero y 2009. ronyuu (882 MuinoHa), Hajrexxe morobheHoj
TOAMHM I7106aTHOM €KOHOMCKOM KPM30M, 1 32 MUINOHA Bullle y opehemwy ca
BpeMeHOM IIpe Kpuse ogHocHO 2008. roguun. Ca gpyre cTpaHe, y Le/IOKYITHOM
IeTHAaeCTOropuiImeM rnepuony og 1995. go 2010. ropune, MGI)YHaPOI[HI/I Typu-
3aM y CBeTy pasBMjao ce M3y3eTHO AuHaMu4HO. IIpuponHo je pma ce, ¢ 063m-
POM Ha JOCTUTHYTU HMBOpa 3B0ja y HOjeJII/IHI/IM KapaKTEepUCTUYHUM I'OfNHaMa,
yO4YaBajy paslImuKe y CTEeleHy MHTEH3UTETA, Ka0 U [ja HMje OCTBAPEH pacT yc-
71ef; HeTIOBO/bHMX €KOHOMCKMX 1 BAHEKOHOMCKMX (aKTOpa, a/nu 1 IOpes TOra,
4MbeHNIIA je a 6poj MehyHapogHNX TYPUCTUYKUX JOTa3aka TOKOM IOCTIefbe
neuennje nosehan 3a npexko 500 MMIMOHA, HEJIBOCMUCIEHO CBELOYM O [jUHA-
MUYHOCTM IIpoIieca pasBoja Typusma.'

Y uesnoj 2011. roguHM MehyHapOAHM TYPUCTUYKY IPOMET je IIOC/Ie yTUIlaja
IIPYTOr Tajaca CBeTCKe eKOHOMCKe Kpu3e 3a0emesko pacT off 4,8% u mocTurao
HOBU peKopp, off 995 MunnoHa MehyHapogHIUX TYpPUCTUYKUX 0Ta3aKa, LITO je
3a 46 MWINOHA BUIIe yrnopehemy ca UCTUM IEpUOLOM YIIPEAXOHLHO] TOAVIHIL.
Pesynraru norBphyjy ga ynpkoc MHOro6pojHIX 13a30Ba, MehyHapogHu Ty pu-
3aM HacTaB/ba KOHCOMMAALNM)Y U pacT Koju je 3arnodet 2010. roguHe. PasBujene
exkoHoMuje cy nmase Behu pact (+4.8%) Hero IpeTXOAHUX TOAVHA, M JTOCTUITIE
HIBO pacTa eKOHOMMja Y pa3Bojy (+4.8%), Koje cy 611e JOMMHAHTHMje IIPeTXOf-
Hux nap roguHa. Ca n3yserkom bimckor ncroxa (-5,6%) n Appuxke (-0.8%), cBu
CBETCKM JIeCTVHAILIV]CKM CyOpernoHM IoKasay Cy HO3UTUBAH pacT. Pesynratu
y EBponn cy 60/bu Hero mro je o4eknBaHO (+6.4%), MOACTAaKHYTO OIIOPAaBKOM
CesepHe, llenTpanne u Vcroune EBporne, kao 1 ga/boM eKCIIaH3MjOM pa3Boja
TypusMa Ha MeguTepaHckoM gaeny Espome. CeBepHa AMepuka je 6mma mMano
U3HAJl CBETCKOT IIPOCeKa, IOK CYy BeoMa MO3UTUBHY Pe3y/NTaTU IOCTUTHYTU Y

10 World Tourism Organization, UNWTO Tourism Highlights, Edition 2010, cTp. 4
11 Ibid
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JyxHOj AMepyuIM TaKo Ja je YKYIHM pacT y AMepuiyu 610 BeoMa 3a0BOJba-
Bajyh (+6.4%). Hakon Benuxor pacta o 13% y 2010. roguau, Asuja u noppydje
[Tannduka cy ocTBapUIN HELUITO YMepeHUju pacT (+6.4%), 1ITO Cy jako [obpu
pesynTaTuy nopex pasapajyher seMm/poTpeca 1 IyHaMuja KOju ce IOTOANO Y Ja-
IaHy IpOIUIe TOAVHE. YKYIIaH pacT MehyHapOmHOTr TYpUCTMUYKOT IIpOMeTa Y
2011. ropyaM 6110 je 4,8%, LITO je MajIo HYDKE Off I/TAHUPAHOT JYTOPOYHOT IPO-
CeKa, ajIM U Jla/be BUIIM Off pacTa IJI06aHe eKoHoMuje.

Tabena 3. MehynapooHu mypucmuuxu 001acyu y céemy ca pecuoHuma no
UNWTO-y 3a nepuod 1990-2012

Yneoy |Tonummu

Mebynaponuu fonacuyu (yMunnoHnMa) TPKUUITY | gpocevan

%) pact

1990*|1995¢ (2000 2005¢ {20082 2009° | 2010° | 20114 | 2012¢| 2012¢ | ‘05-712*
Cser 436 | 529 | 677 | 807 | 917 | 882 | 949 | 995 [ 1035| 100 3.6
Passujene exonomuje | 297 | 336 | 420 | 459 | 495 | 474 | 506 | 530 | 551 53.2 2.6
Exonomujey passojy | 139 | 193 | 256 | 348 | 421 | 408 | 443 | 465 | 484 46.8 4.8

UNWTOpernonn:

Espora 262.7|305.9 [388.0 [448.9 |485.2 |461.5 |485.5|516.4 [534.2| 516 2.5
Asujan Manduk 55.8 | 82.0 | 110.1|153.6|184.1|180.9|205.1|218.2|233.6| 226 6.2
AMepuka 92.8 [109.0128.2(133.3| 147.8 | 140.6| 150.4|156.0| 163.1|  15.8 2.9
Adpuka 14.8 | 18.8 | 26.2 | 34.8 | 44.4 | 46.0 | 49.9 | 49.4 | 52.4 5.1 6.0
BIMCKI MCTOK 9.6 | 13.7 | 24.1 | 36.3 | 55.2 | 52.9 | 58.2 | 54.9 | 52.0 5.0 5.2

Mseop: World Tourism Organization, UNWTO Tourism Highlights, Edition 2010, Edi-
tion 2011°, Edition 2012, Edition 2013.

[Ipema n3BemTajuma 3a 2012. rogyuHy, 6p3u OlOpaBak CeKTOpa Typu3Ma Of
yTHIjaja APYTOT Tajaca eKOHOMCKe Kpu3e 01O je CIIOpuji Y pa3BUjeHUM eKOHO-
MujaMa, a O6pXKu y ekKoHOMUjaMa y pa3Bojy. IIpsu nmyT je 6poj mehyHnapogumx fo-
Jla3aka IpemMaino 6poj of jemHe Muaujapae u cTurao fo 1.035 munmonay 2012.
ropgyHu. JJomio je o 61aror ycropaBama pacTa y ofHoOCcy Ha 2011. roguHy Ha
4,0% y pasBujeHrM 3emM/baMa U Ha 3,8% y sem/baMa y pa3Bojy. EBporicku KoH-
THHET Oe/le)X) 3HaYajHVju T1aj] pacTa TYPUCTUYKMX flonasaka (ca +6,4% - 2011
Ha +3,4% - 2012) nox pernon Asujeu ITauncuka 6enexxu 6maru pact (+7%) y
2012. ropyuHu. AMepuKa Kao pernoH 6enexxu takohe 6raru pact MmehyHnapogamnx
Ioa3aka Koju JOCTIKe MSHOC Off 163,1 MWINOH 1 3Ha4ajaH pacT (+4,6%). Ad-
PMKa je TOKa3aja OIOpaBaK TYPUCTUYKOT ceKTopa (+5,9%) HacmpaM MpOLIIOo-
roguumer maga (-0.8%). Hajsehu npo6nem xao pernos nma bincku 1cToK Koju

12 1Ibid
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APYTy TOAVHY 3a pefoM Oeiexkyt 3HadajaH majg MehyHapOgHUX TypUCTUYKIUX
pomasaka (-5.4%).

I'pagpuxon 2. Obum mehynapooroe mypucmuukoz npomema o0 1995. 0o 2013.
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Mseop: UNWTO, World Tourism Barometer, Volume 12, Januar 2014, strana 1.

IIpenuMunBapHy ussemraju 3a 2013. TogMHY MOKa3yjy pacT TYpPUCTUYKOT
CEeKTOpa M3HAJl YKYIIHOT IJI0OA/THOT eKOHOMCKOT pacTa Ha Lenux 5%. Asuja u
[Mannoux (+6.8%) n Espomna (5.4%) mpeprmade ca pacToM YKyIHOT 6poja meby-
HapOJJHUX Jlona3aka. AMepuka (+3.6%) n Adppuxa (+5.6%) he n y 2013. umatu
3Ha4ajaH pacT, ajlv MajIo Clabujer MHTeH3uTeTa, Hok he Bmckn ncTox KOHAYHO
usahu us penecuje (+0.3%)

PA3BOJTYPUSMAY CPBUIUN

TypusaM je jemHa off CTpaTelIKMX OfpefHIIIA IpUBpegHOr pa3Boja Cpouje.
ITporec rmobannsanmje u MpoMeHe Ha TPXKUIITY YUUHWIN Cy Ta BP/IO 3aXTeEB-
HIM, TaKO Jla pa3Boj TypU3Ma 3aBICHU KaKo Off MHTepHuX (jomahux) Tako u of
eKcTepHMX (MHOCTpaHuXx) pakropa. Y nocnenmwux 20-tak roguna Cpouja je kao
TYpPUCTMYKA JeCTVHANM]ja OVIa YyITaBHOM M3BaH MehyHapojgHe KOHKypeHIje,
0 4eMy CBefjoue CKPOMHM pe3y/ITaTH TyPUCTUYKE MHAYCTpHUje. Y UCTO BpeMe
JOrojuiIe Cy ce BelMKe IIPOMeHe Ha CBETCKOM TYPUCTUYKOM TPXKUIITY KOje Cy
takobe 3ao6uue Cpoujy, jep oHa HUje IPUIATOANIIA CBOjY TYPUCTUUKY TIOHY-
Iy cBeTCKMM TpeHpioBuMa. Crora je y Cpouju Hy)XHO ApaMaTUYHO MO60/bIIA e
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KOHKYPEHTHOCTU TYPUCTUYIKE IIOHYE, a Y CKIAAYy Ca K€/bE€HUM IIO3NIIVNOHU-
pambeM Ha TYPUCTUYIKOM TPKULITY.

CMmemnTajHy KananureTn cy Behum fierom 3acrapeny u HesajgoBosbaBajyher
cy kBanurera. Takobe je HesagmoBopaBajyha caobpahajHa socTynHocT n om-
PEM/BEHOCT TYPUCTUYKUX IIPOCTOPA TYPUCTUYKOM U KOMYHa/JHOM MH(pa-
CTPYKTYPOM, LITO HOCEOHO yCIIopaBa pa3Boj INIAHMHCKUX TYPUCTUYKIX MeCTa.
PenmaTuBHO CKpOMHa TypUCTMYKa M3Tpajiba HIUje M3a3Bala Be/MKe KONu3luje
ca 3aIITUTOM IIPUPOJie, CeM Ha HEKVUM JIOKa/JIUTeTUMa y 3amTrheHuM mpu-
porauM pobpuma (moce6Ho y HIT Konmaonuk), mro je ycimosuno norpedy 3a
npeysuMameM XUTHMUX Mepa caHanumje. ITocrojehe kommniemMenTapHe 0KanHe
aKTMBHOCTH Cy CaMO JeMMMIYHO MHTEIPUCaHe ca TYPU3MOM, a JIOKATHO CTa-
HOBHIUIITBO je TeK [IeJIOM YK/by4eHO Y TypucCTIuKe npojekre. Tpancpopmanuja
3IpaBCTBA y 0amCKUM LIEHTPUMA Y PACKOPaKY je ca TypusmMom.”

Typuctnuxu pecypcu Cpbuje HUCY JOBO/BHO BaJIOpM30BaHM (IIpeMa Iofa-
nyuMa Peny6nmaxor 3aBopia 3a cratuctuky ydemthe y BIITy je ucrop 2% mox je
3aIIOC/IEHOCT HelTo u3Haj 3%). ['taBHa orpaHmyemna 3a pasBoj TypusMa Ouma
CYy Y HOTUTUYIKOM M COIMO-€KOHOMCKOM KOHTEKCTY YKYIIHOT pasBoja Ip>KaBe.
Y moHyZ#M Hef0CTaj ypasHOBPCHM U TYPUCTUYKY IIPOM3BOAY KOju 611 MOITIN fia
IPUBYKY MHOCTPaHY TPakmy (IM0ce6HO ca KY/ITYPHMM U €KOTOLIKMM MOTH-
BuMa). HeoBO/BHO je aupMimcaH KOHLENT OfP>KMBOT TYpU3Ma M HEeroBa MH-
TeTpalyja ca KOMIUIEMEHTAPHMM IIPUBPEHMM JE€aTHOCTMMA U HPUPOSHUM
u KynrypauM Hacnehem. Husak je kBamureT ycmyra, a moce6Ho HuCy ycknabe-
He IleHe V1 KBaJIUTeT Yy fie/ly HOHYy/e (300T HICKe KOHKYPEHTHOCTY TYPUCTIYKe
npuspepe). /lanan BpegHoctu™ y ypusmy Cpbuje Huje usrpaben (cem gonexe
y beorpany), a pxxuimnm nonoxxaj Cpbuje kao MaKpo fecTHHalije Hiije JOBOJb-
Ho nedunHmcan. Hucy nckopumhene moryhuoctu ga Cpbuja mocrane 3sHauajHa
IecTHHAIMja, TOCeOHO 3a IPYTM OAMOP y TOMHIY, a OBO je II0OCeOHO BaXKHO Y
ycrmoBMMa eKOHOMCKe kpuse. CpOuja jaHac joIl yBeK MMa CaMO KOMIIapaTHBHe

13 TIpocropuu mwian Peny6nuke Cp6uje 2010-2014-2021, MUHKUCTApCTBO KMBOTHE CPEAIHE U
IIPOCTOPHO TTUIaHMpPatba, Peny6yka areHImja 3a IpoOCTOPHO IIaHKpamwe.str. 199

14 Ca cTaHOBMINTa HOCMIAIIAa TYPUCTUIKOT IPOM3BOAA, NAHAIL BPEJHOCTH y TypU3IMY
IpeACTaB/ba KOOPAMHUCAHY aKTMBHOCT pasIM4MTUX Cy0jekaTa O yIpaBbpava
TeCTVHANM]OM M aTPAKTMBHUM CafpyKajeM, Off NyTHMYKUX areHIuja 1 IpeBO3HMKa,
JaBajialja yoryra CMeIITaja, ucXpaHe, 3abaBe, pekpealinje, TProBIHe, BOAMYA, IPOU3BOIbe
U Ipofaje CyBeHVpa ¥ JIOKAJIHUX IIPOM3BOJa, OaHKAPCKUX U MEHauKMX yCIyra, IpeBo3a,
nHpOpMaIMOHe U KOMYHMKALlMIOHE TEXHOJIOTMje M Jp., a CBe Ca LM/bEeM Ja ce Ha
MaKCMMalHO epyKacaH Ha4MH MOBEXY TYPUCTUYKY IIPOMU3BOAY U YCIIyTe Koje ce Hyfie 1
Ia ce nAeHTU(UKY]y eBEeHTyalHe C1aboCTy ¥ HeJOCTALM Ty PUCTUYKOT CICTeMa KaKko Ou ce
MPUMEHNJIE Mepe 3a OTK/Iabambhe TUX CTab0CTH 1 HeoCTaTaKa.
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IPeHOCTI y TYPU3MY, KOje TeK Tpeba TpaHCHOPMUCATH Y KOHKYPEHTCKe Ipef-
HOCTIL

Tabena 4. [JonacyumypucmayCp6ujy 2008-2013(Jan-Jyn)

Tommua YkymHO Jomahn Crpann
2008. 2.266.166 1.619.672 646.494
20009. 2.021.166 1.375.865 645.301
2010. 2,000,597 1.317.916 682.281
2011. 2.068.610 1.304.443 764.167
2012. 2.079.643 1.269.676 809.967

Jan-Jyn 2013. 1.029.507 636.365 393.142

Mseop: Munucmapcmso npuspede Penyonuxe Cpouje, Cexmop 3a mypusam, Cexmop
mypucmuuxe uncnexuyuje, ingopmayuja o donacyuma u Hoherwuma mypucma y
Cpouju, 2013. http://www.turizam.privreda.gov.rs/index.php/sr/2010-02-11-17-24-30

Y oxBupy Tabere 4 MoxXe ce jaCHO YOUNTHM TPeH]| olafiama 6poja somahux
typucra y Cpbuju, mro jecte mocnenuna GUHAHCUjCKO-eKOHOMCKe Kpuse y
camoj Cpbuju anmy 1 yK1aama BUSHOT PeXMMa 3a yToBame y 3eM/be EBpore
2009. roguHe, WTO je ca Apyre CTpaHe pe3ynTHpano nosehaHMM myToBamMMa
Yy MHOCTPAHCTBO cTaHOBHMKa CpOMmje Ha [leCTMHAIMje Koje jeCy KOHKypeHTHe
a/y KOMIIETUTVBHE Te IPUB/IadyHe Ka0 TYPUCTUYKe MeTe. YTUIaj BU3He mmbe-
panmsanuje je unak MMao OrpaHMYeH YyTUIRj jep je camo 17,9% ucnmuranuka
TIOTBPAMIIO Jia je BU3HA Mubepanusanija yTuijaaa Ha n360p TypUCTUYKe JJeCTHU-
Hanuje."” 3HauajaH IOPACT Ce BUAM Y JOACKY CTPAHUX TYPICTa HA TYPUCTUYKE
pectuHanyje y Cpouju xoju 6enexxu pacT off mpeko 25% yrmepuonyon 2008. no
2012. 1 MMa 3HaYajHy TeH/IEHINjy pacTa. YKynaH 6poj Typucta y Cpbuju nma
Onar pact 2011 - 2013. roguHe HaKOH Haja Koju ce goropuo 2008 - 2010. roxu-
He. Y OJHOCY Ha CBeTCKe IOKasaTesbe, IIajl TYPUCTUYKOr mpoMeTa je y Cpbujn
TI0Ka3a0 Mamby yTUIIaj CBeTCKe eKOHOMCKe KpH3e jep je Iaj mpoMeTa 3abe/exkeH
camo 2010. roguHe u Beh je HapeHe MoYeo Aa pacre.

15 Hajmguh M., Cexynosuh H., (2012), Behavior of Serbian Tourists During Economic Crisis:
Two Empirical Researches, yaconnc Typusam, Vol. 16 Issue 4 (2012), p. 180-192
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Tab6ena 5. Bpojmypucmanospcmamamypucmuuxuxmecma3sa 2013. 2o0uny

VYKynHo JHomahu Crpann

Peny6nuka Cpbuja 6,567.460 | +1% |4,579.067 | -2% 1,988.393 | +11%
beorpaj 1,277.692 | +3% 274.570 -16% | 1,003.122 | +9%
Hosu Cap, 240.512 +9% 77.534 +2% 162.978 | +13%
bamcka MecTa 2,134.497 | +3% [ 1,953.295| +1% 181.202 | +26%
IInaHmHCKa MecTa 1,558.126 -3% 1,363.846 -6% 194.280 +25%
Ocrana TYpUcTUYKa MecTa 1,130.999 -3% 747.658 -4% 383.341 0%

Ocrana mecra 225.634 | +23% 162.164 | +22% 63.470 +26%

W3sop: Penybnuuxu 3a600 3a cmamucmuxky, Typucmuuku npomem y Penybnuyu
Cpbuju, Heyembap 2013. zooune http://www.srbija.travel/wp-content/uploads/2014/02/
januar-decembar-2013.pdf

AHANN3A YTULAJA EKOHOMCKE KPU3E HA BECTUHALIUJE
(3EMJbE) Y PETUOHY

['mo6anHa eKOHOMCKa Kpu3a, 4Mje HejcTBO ce mocebHo oceha op cpenuue
2008. roguHe, MMa HeraTUMBaH YTUIAj M Ha Ppa3BoOj Typu3Ma 3eMajba Y HalleM
OKpPY>Kemby, KOji IIpeCcTaB/bajy HalllpeaTH! KOHKYPEHTCKM KPYT. Y IOKyILIajy
Ia Hajy MOACTUIAj TYPU3MY, HEKe 3eM/b€ y PETMOHY IOHYAMIIE Cy TypUCTUMa
HaKeT apaH)XMaHe 0 IIOBOJ/BHNM IleHaMa, HYDKe Tapude 3a BU3e U IOBO/BHUU
XOTEJICKM CMEINTAj, y HOKYIIajy fa IPUBYKY Bulle Typucra. Heke seMsbe, momyT
XpBaTcke, IOKpeHy/Ie Cy IPOMOTNBHE Kamname. IIpema ananusu Munncrap-
ctBa Typusma Peny6nuke XpBaTcke, 6poj CTpaHUX TYPUCTa je OIao 3a HeT Of-
cTo y nopehemy ca 2008. rogHOM OfiH. ca II0jaBOM €KOHOMCKe Kpus3e, JOK je
6poj momahux tTypucra omao 3a 11 0fCTO, LITO je IPOU3BETIO IYOUTAK MPUXOfA
op, 500 MunroHa eBpa. Y peKOpAHOj Ce30HU Ipef, TojaBoM Kpuse, 2008. rognne
XPBATCKU TypH3aM MMAO je TIPUINB Off 7,5 Munujapau espa.'s

Byrapcka je 2009. roguHe 3abenexxua nag 6poja cTpaHUX TypucTa of 12,7
oficTo y ogHocy Ha 2008. roguHy. MHOrM X0oTenu y 1eToBaanuiuTuma Ha Lipaom
Mopy 6unu cy nonynpasuu. Vissemraj arenunje Sofia New Agency HaBoziu ja je
204 xorena Ha jy>kHOj Oyrapckoj o6anu Ha npopajy. IIpescraBHMLIN TYpUCTUY-
KOI ceKkTopa 1 byrapcke aconujanmje TypUCTMYKUX areHIja MHCUCTUPAjy Aa
6u Brajja Tpebao fa n3Habhe HaunHe ga momMorHe Typusmy. Heku cy mpepmoxn-
1 yBobheme NopecKyX OMaKIINIa 3a foMahe Typucre Koju ce ofryde ja OfMOp
IPOBENY Y CBOjoj 3eM/bl. TOKOM HapefiHe iBe roiiHe, byrapcka je nmana cra-

16 Amnamusa Ttypuctudkor mpomera y Pemy6muuy XpBaTckoj. MUHMCTapcTBO Typu3Ma
Peny6nmke Xpsarcke (2011).
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6uman pact ga 6u 2011. roguHe nperexna 2008. rogyHy 10 6pOjy MHOCTPAHUX
TypUCTA.

I'puka, 4uja exoHOMMja MIpOIa3y KPO3 HajTeXy Kpu3y y nocnegmwux 20 ro-
nuHa, Takobhe oceha mocnennue kpuse. Ta 3emspa, koja je jenHa ox Hajnocehe-
HUjUX TYPUCTMYKMX JecTMHalnMja y EBpomnn, y mpoceky cBake rofiyHe Ipu-
Bnauyy 15 munmoHa typucra. Typusam unHM rotoBo netuny rpukor b/II1-a o
Buuie of 240 Munmjapau eBpa 1 Hocu CKOpo 20 OCTO CBUX PaIHMX MECTA Y TOj
semspy. Harmonanua 6anka I'puke je omenwna ma he cextop Typmsama oceTn-
TU CBY T&XKUHY APACTUYHOT YCIIOpaBamba €KOHOMCKe aKTVBHOCTY Ha K/bBYYHUM
TP>KUIITMMA 32 TPYKM TypU3aM, Kao mTo cy Hemauka, Vranuja n Benuka bpu-
TaHMja, a Hajjaun ypap ctuhuhe kpajem oBe roguue. [IBe rpuKke opraHusanuje
- VlcTpa>kuBadky MHCTUTYT 3a Typu3aM U AcolMjanyja TPUKUX TYPUCTUYKIX
npenyseha — caonmTue ¢y aa je 6poj TypucTa Koju IpUCTIKe Ha TPUKe aepo-
npome 2012. roguHe omao 3a 8,6 ofcTo y nopehemy ca MCTUM NepHOfOM IPOIIIe
ropuHe. IIpuxonu cexTopa Typusma y npsoj nonosyHu 2012. rofyuHe onanm cy
3a 14,7 oficTO Ha HELITO BUIIE Of TP MUIMjapJe eBpa.

Ynpkoc rno6anHoj eKoHOMCKOj Kpu3n, Typcka je 3abenexwta 67ary mopact
oft 3,0% y 6pojy MHOCTpaHUX TYPUCTa KOjU CYy HOCETUIN Ty 3€MJ/bY Y OFHOCY
Ha 2011 ropguny. Ilpema nmopanyuma MuHncTapcrBa TypusMa Typcke, HeMauKy
TYPUCTY YMHWIN Cy TOTOBO 16,5 0ficTO 0ff YKynIHO 14,93 Munmona cTpaHux ap-
»KaB/baHa Koju ¢y yuum y Typcky, mociemux Hajpuie je 6uno Pyca, bpuranana
u Byrapa. V1 nopep 6maror nopacra, npuxon Typcke of TypusMa omao je 3a 10
oficTo Yy ogHOCYy Ha 2008. TofMHYy 1 JOCTUTAO je HEIUTO BUILEe Of, 15 Munujapau
eBpa, IITO je Tafl y OFHOCY Ha 6113y 16 Munujapay eBpa, KOMMUKM je 610 IpUXOx
IIpe CBETCKe eKOHOMCKe Kpuse 2008. rogune.

CseTcka TypucTUyKa opranusanuja ucrunde cinepehe HernoBosHe dakTope
Koju he KapakTepucaTu jajba TYPUCTUIKE KpeTarba:'’
o I'mobanHa ekOHOMCKa peliecuja;

o CrarHanuja U cMambeme JPYLITBEHOI IPOM3BOAA ¥ PACIIONIOKUBOT
IIPUXOfia CTAHOBHMIITBA y HajBeheM Opojy IpuBpefHO pasBUjeHUX K
3eMasba y pasBojy;

o l3pasuro mosehame OpojaHe 3amOCTIeHUX y IPUBPESHO Pa3BUjeHUM
3em/baMa cBeTa (6,5% mpocek, y 3em/baMa EBposone 8,3%, ®paniyc-
koj 8,0%, Hemaukoj 8,3%, llnauuju 14,7%, CAll 6,9%, utp.), amu u 'y
3eM/baMa y pasBojy;

17 UNWTO World Tourism Barometer, Volume 9, Interim Update August 2011
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o Ilcuxonomkyu HemoBO/bHA CUTyaluja 3a IYyTOBaka y MHOCTPAHCTBO
360r [ie7I0Baba MIPETXOTHO IIOMEHYTUX (PaKTOpa;

Y nokymajy f1a 1ajy mofCTUIIAj TypU3MYy, HEKe 3eM/be Y PETMOHY MOHY/IUIIE
Cy TYPUCTMMA MTAKET apaH)KMaHe I10 IOBO/bHUM IleHaMa, Hioke Tapude 3a Buse
¥ TIOBO/BHUjU XOTEJICKM CMEINTAj, ¥ TIOKYIIajy [a MPUBYKY Buiie Typucra. V
MHOTY TypPUCTUYKM €KCIIEPTH Cy AN IPEIoTe KOju 61 yO/mas>kuin HemoBosb-
HO cTame 3a MehyHapOiHM Typu3aM y yC/IOBUMA eKOHOMCKE Kpu3e. YHKOBuh
usHocu cnefehe npepore:'®

o Crneunuduyny o6MMUM IPOMOLMOHNX AKTUBHOCTM TYPUCTUYKUX 3€-
Majba USMPEKTHUX HOCH/IALIA TPy Kakha TYPUCTUYKNX yCIyTa ca Harja-
LIEHOM yJIOTOM MHTEPHETA;

» KoHKypeHTHe LleHe TYpUCTUYKMX YCTyTa, a ITI0Ce6HO MaKeT apaHXMaHa
OpraHM3aTOpPa IyTOBAIbA;

o Ilpenysumame Mepa 3a noBehame KBajuTeTa yCIyra y TYpPUCTUYKUM
TecTUHaLMjaMa;

« VYmpourhaBamwe cBuX pOPMaTHOCTH 32 y/Ia3aK y TyPUCTUYKE 3eMIbe;

o Ilocebna ynora opraHusaTopa IyToBamba I pelelITUBHIX TYPUCTUIKIAX
areHIuja y yo/ma>kaBamy IOC/IeANIIa IITobaTHe eKOHOMCKe perecije.

PA3BOJHU NPUOPUTETU Y CEKTOPY TYPU3MA CPBUIJEY
YCJIOBUMA EKOHOMCKE KPU3E

Kako je HaBemeno y Crpareruju passoja Typusma Pemy6bnuke Cpbuje"
u MapkeTuHr crpareruju TypusmMa BojBomuue”, permoHanHa pucnepsuja
TYpUCTMYKMX ToKoBa y Cpbuju mma Beh my>xu mepumop mcte mepdpopmance:
pelaTMBHO Mamu OOMM M CTPYKTypa TOCTHjy, HelOBO/bHA MCKOpuurheHocT
KalanureTa, He marpahenn TypucTuuky OpeHJOBM M HEJOCTaTaK CTPYYHMX
kagpoBa. Otypma pasBojum mnpumoputetrn Typusma Cpbuje y ycrmoBuma
eKOHOMCKe Kpu3e Tpeba fja 6yay ycMepeHu Ha nosehame o6uMa TypUCTIYKOT
npomMera M TO Kpo3 Behy mnoHyay kBaHTUTaTMBHUX (BeheM kopuurhemwy
nocrojehux 1 mo MoryhHoCT! U3rpajil,oM HOBUX, CABPeMEHNX U Pa3sHOBPCHIX

18 Yukosuh, C. (2010): MehyHapoouu mypusam y ycnoeuma eKoHoMcKe Kpuse ca HoceGHUM
ocepmom Ha Jyeoucmoury Eepony, CUHIULyHYM peBuja, cTp. 112-121

19 Crparernja paspoja rypusma Peny6nuke Cp6uje. Xopsat Koncantunr 3arpe6, Ekonomckn
®axynret beorpaz (2005).

20 MapxkeTnHr cTpareruja Typusma Bojsopmae, YanBepanter Enykonc, Cpemcka Kamennia,
(2010). http://www.spriv.vojvodina.gov.rs/spriv_files_for_download/MSTV-revizija.pdf
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CMEIITAjHNX KaIal[MTeTa) M KBaIUTATUBHUX TYPUCTUYKMX (akTOopa (masmn
pasBoj pasIMUMTMX BUAOBA TypM3Ma KpO3 CeNeKTUBHHMjY adupmannjy
IPUPOIHNUX, AHTPOIIOTEHNUX M KY/ITYPHUX Cafip>kaja), mTo he gonpurer u Behoj
KOHKYPEHTHOCTY PerMoHa Ha fjoMaheM, a/u 1 mupeM, eBpOIICKOM TPKUIITY.

MynTUnInKaTuBHOCT edeKaTa Koju HOCH CEKTOP TYPM3Ma je pasJior 3alITOo
ce OH cMaTpa cekTopoM OymyhHOCTM MHOTUX 3eMasba. Hberosa kapakrepucru-
Ka je /ja ocTBapyje MOryhHOCT BEeIMKOT pacTa 3aIociIera M Kperpama HOBUX
PajiHMX MeCTa 4YaK M y yC/IOBMMa €KOHOMCKe Kpmse. OCMM Ha 3aIllOC/IE€HOCT,
Typu3aM UMa 3HadajaH yTuuaj Ha ¢opmupame b/II1-a, mO3UTUBHO yTHdYe Ha
Ap>XXaBHY IUTATHU OMJIAHC, TeHepuIlle IIPUXOJ 3a Ap>KaBHM OyleT, yrude Ha
IpUXOfie TOKATHUX OylleTa 11 MmojpKaBa pa3Boj MHBECTULMOHNUX aKTUBHOCT.
Typusam Mo>ke3 Ha4ajHO reHepUCaTy Pa3BoOj Mame PasBUjeHNX HMOAPYYja U TO
IIpeKo MeXaHM3aMa Ap>kaBHe IOMohM y moBehamwy cBecTU JIOKalTHe BIACTU O
HOTEHIVjaTMa TypU3Ma 3a OCTBapeme eKOHOMCKOT pacTa (IorotoBo y 6op-
01 3a cMamebe CUPOMAIITBA), Pa3Bojy JBYACKNUX pecypca, MHBECTUPamby Y MH-
bpacTpyKTypy 1 C/1. Ynaramuma y UHQPacTPYKTypPy MOXKe Ce peBUTAIN30BaTI
nocrojeha Typuctuyka nonypa, nopcrahy npuBaTHu ceKTOp, yBeCTU IIpUMeHa
€KOJIOWIKUX CTaHfapAa Yy TyPUCTUYKUM MECTMMA, aKTUBUPATH IIOBE3VBaIbE
jaBHOTI U IIPMBATHOT CEKTOPA.

ITpema CrpaTernju pernonanHor paspoja Perryonuke Cp6uje 3a nepuop ox
2007. mo 2012. rogyHe MHBECTUIIVIOHA IIOIUTHUKA Y CEKTOPY TYpU3Ma je ycMepa-
BaHa Ha:*!

1) PectpykTypupaise, oOHaBbale U INOAU3albe KBaIUTeTa IOCTOjehmx
objexara TypUCTUYKe IOHY/E Y YXKeM U LIMPeM CMUCTY (TP>KUIITHO PeIo3NUIIO-
HUpame, IPMMeHa CBeTCKNX KpUTepujyMa y Kareropusanuju). To ce He ogHO-
CM CaMO Ha XOTe/cKe oOjekTe y BehuM rpapckum cpeguHama, sehuHa 6pojae
KOMIUIEMEHTapHe CMeIlTajHe KalalUTeTe Yy APYLITBEHOM W/WIN JIP>KaBHOM
BJIACHUIITBY y 6albaMa 1 APYTMM JeCTHHAIjaMa 3a OEMOp, KOj! ce JaHac C/la-
00 1 HeaJleKBaTHO KOPUCTE yC/Iefl 3allyIITeHOCTH, PYMHMPAHOCTU U HeIpuIa-
roheHocTy 3axTeBUMa caBpeMeHe Tpaxkme. [loce6bHO Tpeba HarmacuTu ma 6u
pexabunuToBame nocTojehe cMerTajHe IOHYE, 4eCTO TIOBE3AHO I Ca jOII YBeK
HeJIOBPILIEHVIMII POLlecOM IpMBaTHU3alyje, 0 IpaBuly, Tpebano MMaTy MpHo-
PUTET y 0 JHOCY Ha y/Iarama y HoBe IIpojekTe (greenfield mpojexTn);

2) PasBoj HOBe TOHY/Ie TpeMa KOHIIENTY OfP>KMBOT Pa3Boja, HE3ABUCHO O
TOra Jia JIA je ped O IPOjeKTHMa Pa3Boja U Kpeuparma HOBUX UM MHOBATUB-

21 Crpareruja pernoHansor passoja Peny6nuke Cp6uje 3a nmepuog o 2007. o 2012. T'opnne,
Bnapa Penry6nuke Cp6uje, (2007).
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HVX TYPUCTUYKMX IPOU3BOJIA UM je ped O BEIMKUM ,IPOOOjHUM” IPOjeKTUM
a KojiMa ce, y capa/iibJi ca JP>KaBOM, TYPUCTUYKY OTBapajy HOCafi IOTIIYHO He-
OTKPMBEHA /WU HeJOBO/BHO BAaJIOPM30BaHA MOAPYyYja (HAIMOHAIHY MapKoO-
B, IAPKOBY IIPUPOJie, APXEOTOUIKY TaPKOBM, KOMIIEKCY PYPaTHOT ¥ MHAYC-
Tpujckor Hacneha, MIaHMHCKY MacUBH 1 CIL.);

3) Benuke mpojekte T3B. ypbaHe pexabmnmranyje y Uuby epuKacHe Ty-
pUCTHYKe BajOpy3alje MOjeJUHIX IIOTEHIVja/THO U3Y3eTHO aTPaKTMBHUX, a
IpOIleCOM MHAYCTpUjann3anmje y o6poj Mepu yrpornaurheHux rpajickux 30Ha.

Y Crparernju passoja Typusma Penybnuke Cp6uje ncrumane cy cnenehe
crBaphe mance Cpbuje:*

a) I'mo6anuu 3a0kpet y Typusmy: IIpe cBera ped je o kopuurhewy npunnka
He3ayCTaB/bJBOT TPEH/A y/IackKa Ha TYPUCTUYKY MaIy cBe Beher 6poja Mamux
(HOBUMX) mecTMHAaIMja, ycrien Beh moTBpheHe HaBMKe a TYPUCTY CBe BUILE TPa-
Ke U IPUXBATajy HOBA MCKYCTBA 1 leCTUHaNje. TuM ByIIle Kajia TAKBe JeCTH-
Hal[yje Hy/ie HOBa MICKYCTBA, Ha IIpodecnoHalaH HauMH;

6) TypucTMYKN HPOU3BOAYU Ca BeMUKUM noreHuujanom: Of jemaHaecT
IIpOU3BOJla TeMe/beHMX Ha UCKyCTBUMa, Cpb1ja MMa IaHCe YCBUMA, OCUM Ty-
pu3Ma ,,CyHI[a ¥ MOpa’, Yuji je yAeo y 3afmux 30 rofyHa ¥ OHAKO CMAabeH Y
r1o6aTHOM TypusMy 3a Buiie off 50%. [Tpu Tome, moce6HO Bajba uctahu mance
Cpb6uje y mpousBoiyMa IOBe3aHUM ca KopuirhemeM IPUpPOfie U eKOTYPU3Ma,
3paB/b€M, aKTUBHOCTMIMaA CHCI_U/Ija}IaHI/IX MHTEepeca, CEOCKMM TYpPU3MOM, KYII-
TYPHUM TYPU3MOM, P€YHUM KPY3MHIOM KaO M IIOCTOBHUM TypusmoM u MMU-
ITE**-om.

11) IIpodun HoBux Typucra: CBU K/bYyYHM TPEHAOBU HA IIOJbY IIPOMEHE
npo¢ua trypucta 6ynyhnoctu rakohe uny Ha pyxy Cp6buju. IlocebHo je peu
O TPEeHJOBUMA IpeMa He3aBUCHUM, TEXHOJIOMIKY OCBelINeHNM HOCETHOLNM a
y IOTpasy 3a ayTeHTUYHUM UCKYCTBMMA, KaO U aKTUBHUM TYPUCTIMA 3aMHTe-
pecoBaHMM 3a KY/ITYPY U IPUPOJHE pecypce AecTUHALN]a ¥ Koje Iy Tyjy. Y ToM
IpaBIy UAY ¥ QYHKIMOHATHY TPEHAOBH, KA0 IITO Cy BUIIE MAambNX IyTOBabha
TOKOM TofiiHe, Te moBehaHM ceH3MOMMUTET 3a BpeHOCT (HOBAIl/HAIIOP).

22 Crparternja pasBoja Typusma Penryonuke Cp6uje. Xopsat Koncantunr 3arpe6, Ekonomckn
®axkynret beorpaz (2005).

23 MICE - Manifestation, Incentive, Congress, Events - manudecranuje, nogcruiajaa
IIyTOBama, KOHrpecy, forabaju
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) Onmmry pact TpKumTa: TpagulMoHaTHe eMUTUBHE 3eMJbe M [jajbe
MMajy TpeH[, pacTa YIpPKOC YTUIIajuMa eKOHOMCKe Kpuse, y3 cBe Behy ausep-
cuuKalyjy NHTepeca, y CKIafy ca JaHAIIBUM COLMO-KYITYPHUM IIPOMEHa ¥
tuM 3eM/baMa. C Ipyre cTpaHe, yOp3aHO ce 0TBapajy HOBAa eMUTHBHA TP)KUIITA,
KOja Cy CBe BUIe M30Mp/bUBa U Tpake BoOPy BpefHOCT 3a HoBal. EBporcke
MHTeTpalije M0CeOHO MAY Ha PYKY JaKIIeM HOCTYIy OKPYIIEHEHOT TPXKMUIITA
3a CBaKy peLeNTMBHY 3eM/by. AKO ce pasyMe fia fjaHac, ykpydyjyhu Pycujy
u 3embe bankana, y EBponyu uma 61m3y 700 MuinoHa CTaHOBHUKA (Hepauy-
Hajyhu gpyre semmpe 6uBiier CCCP-a) koju ocTBapyjy oko 400 MUINOHA Iy TO-
Bama, OflHOCHO n3Meby 1,6 u 2 Mmunnjapae Hohewa, Cpbuja y3 moTpeban Harop
1 1po¢eCHOHaTHY MapKeTVHT MO>Ke OP30 1 YCIIEIIHO IeHeTPU AT Ha OBO Be-
nuko tpxumre. [Tutame je caMo jacHOr ompefe/bera u crupeMuoctu Cpbuje
Jia y TYpU3MYy MCKOPUCTH IIaHCe, KA0 I OIlpefie/berba Ha KOje IIPOM3BOJie I Koja
TPXKUILTA 3aUTPaATIL.

Cp6mja mMa IpuanKy fa ce HAMeTHe Kao JeCTUHAIIV]A 33 T3B. ,/pPyTU OMOp
Koju 61 6uo Kpahwu, any MHTEeH3MBHMjU Off IJITABHOT Of[MOPUIIHOT TYPUCTUYKOT
nyToBamwa. Kao nmoTeHnmjaano HoBa TypUCTMYKa 3eM/ba KOja TEK TPakil CBOje
MecTO Ha Me)yHapogHOM TypUCTMYKOM TP)KUIITY, @ YBaXKaBajyhu, nmpu ToMe,
r1ob6aaHe TpeH/iOBe U Impolece Ha TpxxumTy, Cpbuja numa fo6pe MoryhHocTH
71a UICKOPUCTY CBOjy Caflallilby ,,low profile” mo3uimjy u Ha OCHOBY TOTa MOXe fia
ce HaMeTHe Kao ,,low cost” mecTmHanMja, Tj. IeCTMHAIMjA Ca HYDKVMM IleHaMa Off
KOHKypeHaTa y PeTnoHy, a 1 mupe. KoHKypeHTCKe fecTuHanuje cy Beh moyerne
[la IPAacTUYHO CMalbyjy IleHe yCIyra cMelITaja (Yak u 5o 15%), mTo AMpeKTHO
yrpoxxaBa CpOujy, y K0joj XoTenu 1mociyjy Beh fy>ke BpeMe Ha TPaHMIIV PeH-
tabunHoctn. Hajsehy mojeguuadny cTaBKy y TPOIIKOBMMA jeIHOT IIPOCEYHOT
TYPUCTUYKOT IIyTOBaka yIJTABHOM IIpeJiCTaB/ba CMENITAj Y AeCTUHALIM)N.

CMamenbe LieHe y CeKTOPY CMeIlITaja ce HajjacHuje MaHudecTyje 1 MMa Beo-
Ma IO3UTUBHO IICUXOJIOUIKO JIejCTBO Ha MOTeHLIMjanHe noceTnoue. Ilpuspena
y ycnoBuMa rinobanHe eKOHOMCKe Kpy3e Ollajia M/IY CTarHupa, CaMyUM TUM He-
peasHo je O4eKMBATH MOPACT Opoja MOCIOBHUX TOCTHjy Y HApPeHUM KPU3HUM
roguHama. [IupHa rpymna Tpeba ma 6yae mpoMemeHa Of MOCIOBHUX JbYAU Ka
IMLMMa Koja ce Kpehy U3 KyITypHUX, CHOPTCKUX, PeKpeaTUBHUX, M APYTUX TY-
PUCTUYKUX MOTHBA.*

CxopHo ToMe Cp6mja Tpeba ma Tpa>ky LIAHCY IIpe CBera y 34paBCTBEHOM
Typusmy. Hare 6ame ca KIMMaTCKUM JIEYVJIUIITYIMA CY LICHOBHO BPJIO KOHKY-

24 Myxu b., Joanosuh ., Boxxosnh P.: ITIpogunucarwe Cpouje kao “low cost” decmunayuje
y ycnosuma ceemcke ekoHomcke kpuse, Tpehn Hayunu ckyn ca mehynapoguum yuemhem,
Yuusepsuter Exyronc, CpemMcka kaMeHn1a, 24-25. maj, 2012
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pEHTHe OHMMa Y pernony. Takobe 1 IITaHMHCKM U aFMUHUCTPATUBHY LIEHTPU
VIMajy MepCHeKTUBY y MpUB/Iadery MHOCTpaHuX Typucra. [TocebHo Tpeba mc-
tahu ma cy rmaBHe rpajcke fectunanuje beorpan, Hosu Cap u Humr. Hajsua-
JajHMje cy Oame Bpmwauka, Coko bawa u bawa Kosupaua y yyTpammmoj Cp-
6uju, Te Kamwiwka y Bojpoguan. KonayHo, ITaBHe IUTaHMHCKe JeCTUHALUje y
yHyTpammoj Cpouju cy Komaonuk, 3nmatubop u Insunbdape. Y nocnepme Bpe-
Me Ce IOCTEIeHO PasBlija M CEOCKN M eKOMOLIKY TYpu3aM KOjU y PasIndnTuM
fienoBMMa 3eMbe fobuja pasnmuunte Gopme moHyze. Tako ce y 3amagHOM Aeny
Cpb6uje oBaj mpousBop 06/1MKyje Ha 6asu peBuUTaNU3alyje CTAPUX PYpPaATHUX
cpricknx kyha, 7ok ce y BojBoanHu cBe Bulle Ipeno3Haje MOHy/A Cajlalila, Kao
TUIIMYHOT BOjBO)aHCKOT PypaTHOT MCKYCTBA IIOBE3aHOT C aKTYBHOCTVIMA.

JemaH of BpIO KapaKTePUCTUYHUX CPICKUX TYPUCTUYKMX IIPOMU3BOAA, a
KOjM je HacTao y Iocnefme BpeMe, cy porabaju (events). Oum cy HacTanm Kao
IIPOM3BOJ, TPAAVIIIOHATHE CPIICKe IpUBp>KeHoCTH (ecTuBanuma. ['yua n Exit-
decrusan cy gorahaju xoju, He caMo Jja Cy ce IpoOVIN Ha MHTEPHAIVIOHATTHY
cueny, Beh cy mocranu 3HauajaH feo nonypae MehyHapoguux gorabaja. Tako fa
MoxeMo pehu fa Ha ymacky y HOBY epy pasBoja TypusMma, Cpbuja je, ¢ jenHe
CTpaHe, CyoueHa C morpeboM ybpsaHe peButanusannje Hacnehene nudpa- u
CYIPacTPYKType, a C Apyre CTpaHe, OONMMKOBakeM HOBUX TYPUCTUYKUX IIPO-
M3BOJIA.

AKo ce ajileKBaTHO MCKOPUCTe rope HaBefleHe mance, CpOuja uma IpuInKy
Jla ce HAMeTHe Kao JeCTIHAIMja 3a T3B. ,APYTY OIMOpP”, Koju 6u 61o kpahwu, ann
VIHTEH3VBHI)Y Off I/IABHOT O{MOPUIIHOT TyPUCTUYKOT IIyTOBaba U CUTYPHO 611
IPUBYKAO BelMKI Opoj He caMo TypucTa us pernoxa seh u unrase Esporre.

3AKJbYYAK

CBeTcKa eKOHOMCKO-(pMHAHCHUjCKa Kp3a je MMajia 3HaYajaH yTUIAj Ha CeK-
TOp TYpM3Ma, KOjU ce IIPBEHCTBEHO OIJIefia y IobayHOM majy 6poja Typucra
TokoM 2009. ropyHe of ckopo 4%. MebhyTum, oTopHOCT Typusma Kao Ipu-
BpeJjHe I'PaHe ce MOXKe BUMIETU Y IIyHOM CBEeT/Ty TOKOM Tpajaiba JpPYror Tajaca
eKOHOMCKO-(UHaHCHjCKe Kpu3e I7ie je I1o0anHm TypusaM 3abenesx o u3y3eTaH
pacT Koju Tpaje o maHac. TypusaM je jefiHa Off peTKMX IMPUBPeNHNUX TPaHa 3a
KOjy ce cnmobongHo Moxke pehn fia je mocrasna jegHa off K/byYHUX ITOKpeTaya CBeT-
CKe eKOHOMUje, LIITO OU 110 CBUM II0Ka3aTe/bliMa Tpebano ga ocraHe u yoyayh-
HocTy. HajsHavajHuju mogarak Koju cBefouM ToMe je fa je 1995. roguue 6mio
529 mMmauoHa MehyHapogHUX IyTHUKA, JOK je 2013. roguHe Taj 6poj ocTurao
1,1 Mmunujapay MehyHapogHuX myTHUKA.
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Typuctnuxu cexrop Penmybnuke Cpbuje Hije 0CTa0 UMYH Ha CBETCKY €KO-
HOMCKO - GMHAHCHjCKY KpU3y Kao IITO HUje OCTA0 UMYH HIU jeflaH APYTU CeK-
Top npuBpene. HajcHaxkHuju nmaj kako foMahmx Tako M MHOCTPaHUX TypuCTa
Cpb6mja 6enexxi, Kao u cBe Apyre 3emsbe, y 2009. rogyan. Ouekyje ce ga he Tex y
2014. ropuuy, Cpbuja goctnhny ykymnan 6poj Typuctudkux nocera us 2008. ro-
IVHE KOjH je TaJla USHOCKO 2,266 MUJIMOHA, 3a Pa3/IMKY Of] Haj3HA4YajHUjIX CBET-
CKMX TYPUCTUYKUX JIeCTMHAIMja Koje Cy NMOTIIyH onopasak uMarne seh y 2010.
rogyuun. Cpbuja, Kao HETOBO/BHO OTKPMBEHA JleCTMHAIMja Oe/exXu HaTIIpoc-
€YaH PacT y IOINIefy /IoNasaka MHOCTPAHMUX TYPUCTa M Ty IOCTOjM IIAHCA 3a
la7byl PAcT ¥ pa3BOj YKOIMKO ce Oy/ie 3aII104e0 MHTEH3MBAH paj] Ha ITO0O0/bIIAbY
KBa/JMTeTa TypUCTUYKe NoHyze. JomaTHy daKTopu Koju Cy JOIPUHENN Tamy
6poja momahux typucra y Cpbuju cy 3HauajaH Imaj CTaHAApAa CTAHOBHUIITBA
U YKUlalbe BU3HOT pexxiMa 3a 3eMsbe EY, koju je okpenyo typucte n Cpbuje ka
MHOCTPAaHUM JieCTMHalMjaMa Kao mTo cy ['puka u Typcka.

Cnuka faHallber CBeTa, YCKOPO CBMM CEIMEHTMMA, MOXKe ce IocMaTpa-
T rno6anHo. Tako je u Typusam ¢peHoMeH Koju ce TokoM XX Beka TpaHC]oO-
PMMCAo U3 3HATIKe/be U 3abaBe OOraTUX y MacOBHY JBYACKY MOTpeby 1 IIoII-
pummo rinobanHe guMmensuje. Kao HajnuHaMM4YHUMja ¥ HajxeTeporeHuja mojasa
CaBpEeMEHOT JIPYIITBA, Typu3aM Tpeba ia 6y/e JyropoyHy MPUOPUTET pasBoja
IIpUBpeEJie CBaKe 3eMJ/be jep NPeACTaB/ba jeflaH Of] Haj3sHAYajHMjUX eKOHOMCKIX
u conyjanHnx ¢peHomena. Ca jpyre cTpaHe, pa3Boj HayYHe MUC/IN M UCTPAXKU-
Bambe TYPUCTUYKOT TPXKUIITA ¥ IPOMEHA KOje Ce Ha IheMy JlelllaBajy y IoIIefly
U3paKeHNX TeH/IeHIMja X TPEH/I0BA, KAKO Y Be3) Ca IIOHAIIAheM TyPUCTUIKET
paKibe, TAaKO ¥ yBe3! ca npuaarohaBameM TypUCTHYKe NOHYHE, YC/IOB CYy 3a
IIOCTaB/balbe yCIENIHe ITOCTOBHE IOMUTHUKE y YCIOBMMA CBETCKE €KOHOMCKO-
buHaHCHjCKe Kpu3e.

SUMMARY
IMPACT OF GLOBAL ECONOMIC CRISIS ONGLOBAL
TOURIST TRAFFIC WITH SPECIAL EMPHASIS ON
TOURISM IN THE REPUBLIC OF SERBIA

Recent decades are undoubtedly the period of large and rapid changes in the
international environment. Among these changes the most obvious one was the
increase in the importance of the service sector and particularly tourism, which
is more and more cultural and civilizational necessity of modern man. Given
the wider economic and social connotations of tourism, it has now become the
“industry without borders”or a complex multidimensionalsystem. Its influences
can most clearly be seen in the number of participants in the domestic and
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international tourist traffic, in the development of tourist offer and its expansion
all over the world. Tourism, which is characterized by high elasticity of demand,
has been influenced by global ecological, social and economic crisis. The starting
assumptionof this study was that the effects of the global economic crisis were
less visible in tourism than in any other area, both globally and in Serbia. In this
sense, the objective of this study is to illustrate the effects of the crisis on the
traffic of tourists, to find the strengths and places of these effects, based on the
analysis of official data. Official statistics of the WTO suggest that these effects
are lowr than expected. The first wave of economic crisis has led to a significant
drop in the number of tourists, but tourism has shown extraordinary resilience
and elasticity during the second wave of economic and financial crisis.

Key word: economic crisis, finance, tourism, Serbia
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RESUME

The image of nowadays world can be perceived as global, in almost all
segments. In this sense tourism as a phenomenon transformed during the
twentieth century from curiosity and entertainment for the rich to a massive
human need which took a global dimension. As a dynamic and heterogeneous
phenomenon of modern society, tourism should be a priority for long-term
economic development of every country because it represents one of the most
remarkable economic and social phenomena.

The global economic and financial crisis has had a significant impact on the
tourism sector, which was primarily reflected in the global decline in the number
of tourists in 2009, representing a worldwide decline of 4% in international
tourism receipts. However, the resilience of tourism as an economic sector can
be seen in full view during the second wave of the economic and financial crisis
in which the global tourism has recorded a remarkable growth that continues to
this day.

The tourist sector of the Republic of Serbia was not immune to the global
economic and financial crisis as it did not remain immune to any other sector of
the economy. Serbia, as well as all other countries, records the biggest decline in
both domestic and foreign tourism in 2009. Not until 2014 is Serbia expected to
reach the total number of tourist arrivals which it had in 2008, and that amounted
to 2,266 million.On the other hand, the most renowned tourist destinations
full recovery in 2010. Serbia, as a destination to be discovered, records above-
average growth in terms of foreign tourist arrivals and there is an opportunity
for further growth and development if it begins intensive work on improving the
quality of its tourist offer.

OBaj paf je npumibeH 15.04.2014. a Ha cacTaHKy pepakuumje yaconuca
npuxeaheH 3a wramny 28.05.2014. roguHe.
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C.PAIYK/R, M. TTETPOBUH PAHHEJIOBUH, M. PAOBUR EKOHOMCKE PEOOPME KAO HYXAH...

3alITUTE XXMBOTHe cpefyHe. VI oOpaTHO, Ap>KaBHA €KOJIOIIKA
HONUTUKA y MHOTOME JIeTEPMMUHMUIIE KapaKTep KOpIIOpaTUBHE
eKoJIolIKe cTpareruje, Oymyhu ma crBapa IpoCTOp U KIMMY 3a
IOHOLIEHe K/byYHUX eKOTOIKMX ofyKa mpenyseha. Mimajyhn to
yBUlY, /b OBOT pajia je Ja yKa)ke Ha 3Hayaj Koju CIpoBohere
eKOHOMCKMX pedopMm ¥Ma 3a OCTBapuBame >KebEHUX
eKOJIOMIKMX HOOO/bIIaba, ca MOCEOHMM OCBPTOM Ha €KOJIOLIKY
HONMUTUKY Yy 3eM/baMa y Tpansuuuju. Ocum Tora, Hamepa je
U Jla ce yKaXke Ha K/byuHe ¢akTope Koju opmpelyjy kapakrep
KOPIIOPaTUBHMX €KOJNOIIKMX CTpaTeruja U HUXOBY peakIujy Ha
€KOJIOIIKe TpobIeMe.

Kmwyune peuu: TpaH3aMLIMja, eKOHOMCKe pedopMe, eKOIOIMIKa
006 0/bIIAA, KOPIIOPATIBHE €KOJIOLIKE CTpATerje.

yBoa

Y nmuteparypu o TpaH3UIMOHMM eKOHOMjaMa mocebHa Ia>Kiba je ycMepeHa
Ka ofjalImeny mpolleca TPXXUIIHO opujeHTrcaHnX pedopmu. IToBehamwe mpu-
BaTHOT CeKTOpa MpUBPeJe, MAKCUMU3UpPabe TpoduTa Ka0 MOTUB MOCTOBaba
npenyseha, HaMeTame YBPCTUX OYIETCKMX OrpaHudYema M nubepannsaiuja
TProBUMHE MOXKE CTBOPUTM CHaXKaH MOACTPEK 3a CMabMBarbhe TPOIIKOBA IO-
C7I0Bama I Pa3BOj MHOBATUBHUX CIIOCOOHOCTY 1 BeuITHHA. [Ipenysmame Mepa
eKOHOMCKUX pedopMit oACTHYe Ipefy3eha Ha MUHUMUSPatbe TPOILIKOBA I10-
cnoBama, MehyTnm, epekar Tako npeayseTx Mepa Ha yHarnpeherme eKomomKmnx
nepdopmancu Moxxe 6uTr gBoCTpyK. C jefiHe cTpaHe, ClpoBoheme HeKMX Mepa
eKOHOMCKUX pepopMu MO>Ke JOIIPUHETU UCTOBPEMEHOM CMabIBaKy TPOIIKO-
Ba 1 yHarpehemwy eKomomkux mephopMaHcH, JOK C ipyre CTpaHe, MUHUMU3NU-
pame TpoIkoBa Moxke 6utu npaheHo nosehamenm jasa nsmely cmamema Tpor-
KOBa VI M3JlaTaKa 3a 3aIUTUTY KMBOTHe cpeguHe (Earnhart u Lizal, 2006).

Y ck/majy ca IOCTaB/bEHUM IIVJ/bEM OB3j pafi je CTPYKTypupaH Ha crefehn
HauyH.HakoH yBOgHNUX pasMaTpama, y IPBOM fielTy pafia Hakmwa he 6utu ycme-
peHa Ka yKas3MBalby Ha 3Hauaj Koju crpoBobeme Mepa eKOHOMCKUX pedopmu
MMa y JOMEHY 3allTuTe >KMBOTHe cpeauHe.Haame he 6uty aHanmsmpaHa exo-
JIOLIKA TIOIUTMKA y 3eM/baMa y TPAH3MIUjI, Ca MOCEOHNM OCBPTOM Ha 3HAYaj
IpUMeHe eKOHOMCKMX MHCTPyMeHaTa y OOJIMKOBalby €KOJIOMIKOr IOHALIAMba
eKOHOMCKUX cybjekara.y Tpehem meny paja msppuihe ce aHanmmM3a K/bYyYHNUX
dakTOpa Koju Jenyjy Kao IOKpeTauy IpoMeHe OfIHOCA KOMIIaHNUja IpeMa KI-
BOTHOj CPeIVHN ¥ yTUYY Ha OOMKOBabe IIXOBUX eKOJIOIIKNX CTpaTeryja. AHa-
nm3a Koja he 6uTy U3BplIeHa y 0BOM pajy Hyau MoryhHoCT go6ujama jacHujer
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yBUIa y K/by4YHE ITOKpeTadyKe paKTope IpOMeHe MOHaIlama Ipenyseha mpema
KMBOTHOj CpeinHIL, Oypyhn na ce y BehnHu ekoHOMMja Koje ce Haase y Iporie-
Cy TpaH3NIMje YHOCe IPOMeHe Y OCHOBHIUM IlapaMeTpyMa IIOHalllama Ipefy-
seha, ka0 TO Cy MPOM3BOJIHA TEXHOJIOIMja, 3aXTeB) IOTPOIIAYa, PEryTaTOPHN
IPOIINCY ¥ MOTMBAIja 32 MPpou3BoAYy. OCuM TOra, OHa OTBapa MOryhHoCTH
3a Jla/ba MCTPAKMBaha, M3 pasjiora mTo oMoryhapa IIpolleHy yCIenHOCTH Ipe-
myseha Ha mozIpy4jy penraBama eKONMOMKMX pobnema. Jlanac je cacBuM usBec-
HO fia mpepyseha y seM/baMa yTpaH3MIUjU JOCTA Y/TaXYy y OIIPeMy 3a KOHTPOITY
saral)erma 11 IpyMembyjy eKOIOIIKY OIIpaB/iaHe IPOM3BOJIHE METOJIe KOje JOTIpH-
HOCE OCTBAPUBalby eKOMOIIKNIX IT060/bIIaha 1 OFP>KUBOT Pa3Boja.

TPAH3ULUWNJA KA EKONNOWWKN EODMKACHOJ TPKULLHOJ
EKOHOMWJA

Tlo6po je mo3HaTo f1a Cy 6MBIIE IIeHTPANTHO-IIAHCKe eKoHoMUje IlenTpanne
u Vicroune EBpone n 6usmer Cosjerckor CaBe3a ocTBapuBajie He CaMo Cla-
6e exonoMcke, Beh u cmabe exonomke nepdopmance. Cse 1o kpaja 80-1ux ro-
nuHa XX BeKa, OBE 3eM/be Cy C/Ie[iuIe MOJIEe/l 3aTBOPEeHe EKOHOMIje, IITO je Y3
IIOCTOjarbe CTAbVX eKOONIKIX IIPOTINCA VIMAJIO 3a TIOCTeVIly eKCTeH3UBHO 3a-
rabeme.

IleHTpamHO MIAHMpabe OCTABUIIO je JyOOK IledaT Ha >KMBOTHY CPe[UHY.
Exonomka mrera HacTaza je Kao IMOCTeNNIa MHTEH3MBHE eKCIIJIoaTalje pe-
cypca u mIpuMeHe Hee(UKACHMX, €HEPreTCKO MHTEH3VMBHMX METOfa IIPOM3-
BOfIlbe Pa3BMjeHMX TOKOM IepMOfia COLMjalUCTU4YKe MHAYCTpUjanusaluje.
JlpxaBa je cybBeHIMOHMCANA IjeHe IPUPOHUX pecypca U ofp)aBajaa X Ha
BeoMa HUCKOM HUBOY KaKo 01 ce OCTBapyBalIy HYDKY TPOIIKOBY IIPOU3BOJIbE.
To je mMano 3a mocnmenniy IpeKOMepHY ymoTpeby pecypca M MAacOBHO KO-
puntheme eKOMOUIKM IITETHUX IPOU3BOJHUX TeXHONoruja, Oyayhu ma Huje
OmI0 IOACTMIIAja 3a Kpepame HOBUX M YMCTVjUX NPOU3BOJAHMUX TEXHOIOTHja.
Exorolka monmuTmKa y ycroBuMa IJeHTPaaHOT IJIaHMpalba I0CTaB/basla je 4Bp-
mhe muMuTe Ha 3aral)eme y ofHOCY Ha eKOJIOMIKY IOMUTHKY KOjy Cy Clefue
pasBUjeHe 3amafHOEBPOIICKe 3eM/be. MehyTuM, oHa ce mokasana Hee(MKaCHOM
y pelllaBaiby €KOMOMIKMX IMpobieMa, 13 pasjora IITO Cy TMMUTH 3a 3arabeme
Ounm HenmpuMepeHu 3a npepyseha y gp>kaBHOM BIaCHMIITBY Koja Cy pacIona-
rajzia CKpOMHMM OylleTMa 3a GMHaHCKpambe eKOMOMKNUX pobnema. PoHIOBU
HaMeEeHN €KOJIOMIKUM IOOO0/bLIakIMa CMATPAHM CY LITETHUM Y HEIPOAYK-
TUBHUM, Oynyhu na je jennHO Mepuio Mepa ycIrexa TaKBOT CHcTeMa OMo pact
ayrmyTta. CaHKIIMje 3a 3arahuBade cy mocraB/baHe Ha BPJIO HICKOM HUBOY, TAKO
#a cy npousBobhauy pajyje npuxBaranay TPOLUIKOBE TUX KAa3H) HETO IPOMEHY
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Kypca npoussofitbe. CeM Tora, cTerneH MHGOPMIUCAHOCTY jJaBHOCTY O CTakby y
KMBOTHOj CpeVHN 610 je BeoMa HM3aK, TAKO Jja Huje 6110 pasjiora 3a MHUIIN-
pame 6110 KaKBYX IIPOMEHA Y €KOJIOIIKOj oM TUIIIL.

Toxom 70-mx n 80-mx ropgmua XX Beka CBe 3eM/be OMBIIET COIjanu3Ma
3axBaTu/Ia je BelMKa eKOHOMCKa Kpu3a. Conujamuctiaka ¢pumosoduja Koja ce
ocCramana Ha Kopuinheme aKyMyIMpPaHUX 3a/MXa KaluTaja IoKasana ce He-
OfIPXKMBOM 300T HEIOCTAaTKa ¥ IPEeKOMEePHOT UCIPIUbMBalba Pecypca, Kao LITO
Cy CMPOBMHE, MaTepujasl, GMHAHCH]CKM KAalIUTA/ M Paf, IITO je IPeTUIO 0301/b-
HOM HapylllaBalby I/IaHOBA Y TOIJIely OCTBapUBaiba Ipolieca IPOn3Bojmbe. Y3
HOJIPIIKY 3aNlaJIHOEBPOIICKMX 3eMajba HaCTaB/beHa je CIelujannsalnjay eHep-
reTCKO-MHTEH3MBHUM MHIyCTPUjaMa, 10K Cy 3aIlajjHe €KOHOMMje OTIIoYernie ca
PeCTpPyKTypupameM NPOU3BOAHMUX METOfla KpeTameM Ka IPMMEHM YUCTUjUX
texnonoruja. OELJ] je mponjeHno fa Cy TpOIIKOBY €KOJIOUIKE IITETE Y PETUOHY
nsHocyay npubmxHo n3mehy 10-15% BJII1-a pernona.

Ca nHMIMpameM Ipolieca TpaH3MIMje Ka TPXKUIIHOj eKOHOMMjU CTBOpe-
HJ Cy OOjeKTMBHY YC/IOBU 33 MHTErPalMjy €KOMOMIKMX MUTalba ¥ YUCTUjUX
TEXHOJIOTMja y HOBe MOjie/ie EKOHOMCKOT U MOJMTHUYKOT pa3Boja, a HA OCHOBY
VICKYCTBa pa3ByjeHMX 3aIIaJJHOEBPOIICKIX 3eMasba IIPy>KeHa je M MoryhHocT 3a-
obMTaXkera HEKMX MOTEHLMjaTHNX eKOJIOIKMX pobnema. MehyTum, ocHOB-
HO je eMIIMPUjCKO NMNUTabe fla U MpolieC TpaH3uIMje ca IeHTPaTHO-T/IaHCKe
y TPXKUIIHY eKOHOMMjy IIOTOpIIaBa mocTojehe Mozene eKomomKe ferpagamnuje
1M 06paTHO, [ia M €KOJIOMIKA 0O0/bIIaha IIPeCTaB/bajy IOTUYHY ITOCTeAVITY
€KOHOMCKe TpaH3uIjuje.

Y nuteparypm Koja ce 6aBu n3y4yaBameM ofgHOca MebysaBucHocTn nsmeby
JKMBOTHE CpeliyiHe ¥ TPaH3UlMje ca LIeHTPaHOI IUIAHMpalba Ka TPXKUILITY He
IIOCTOje IOTIIYHY ¥ BEPOJOCTOjHY IIOfalll Ha OCHOBY KOjUX OM ce MOIIM U3-
Byhu npeunsun noganu. ITonasHy ocHOBY y npefBubamy eKOIOMKNX IIOCTIe-
AMLA TPaH3MIMje MoXXeMo Hahyl y cTaHZapAHOj Kareropusanuju 3arabema kao
jemHe BpcTe ekcTepHanuja. OBa moce6Ha BpcTa TP>KMIITHOT HEJOCTATKA Ce MOXKe
YIJIAaBHOM IIPUIVICATU OfCYCTBY jaCHO Ae(MHMCAHNUX BIACHUYKUX IIpaBa Haj
PasIMYNTOM €KOTOUIKOM aKTMBOM. byzyhu fa cy ce meHTpa/lHO-IIaHCKE eKO-
HOMMje OJJIMKOBAJIe OfICYCTBOM TP>KMIIHOI MeXaHM3Ma, TPAaH3MUIMja ca LieH-
Tpa/IHO-IJIAHCKE Ka TP)KMIITHOj eKOHOMMUjU Ce MO)Ke ITOCMAaTpaTy Kao IIpenas
ca cucTeMa Kora Ofi/IMKYjy Be/IMKM TPXKUIIHY HefloCTallM Ha CUCTEM Ca MablUM
TPXKUIIHUM HeJOCTallMMa. YCJIef| Tora CIefiu 3aK/by4aK fia OM TpaH3NUIIVja uMa-
J1a 33 JIOTMYHY IOC/IEAVIIY M3BECHA eKOJIONIKA M0O0/blIAbA.

[IpeTXOmHM 3aK/byYaK je OLPKMB Y BeoMa AyroM poKy. Haume, y kpaTkom u
CpenmbeM pOKY, IIOCIeNIIe TPAH3NIIN]je JATIeKO Off TOTa f1a Cy M3BeCHe. Y BajIuf-
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HOCT OBOT 3aK/by4Ka He Tpeba cymmary, 6ynyhu fia je vak u y Behnnu passuje-
HVIX ¥ 3pe/IUX TPXKUIIHUX CUCTeMa CaCBUM M3BECHO /1A je eKOJIOIIKA aKTUBA I10-
CIefiba I7ie ce CBOjIHCKA IIpaBa Ae(MHNITY U TP>KUIIHY HeJOCTAllY YMambyjy.

Ca HanmymrtameM colyjaaus3Ma Kao APYHITBEHO-eKOHOMCKOT CUCTEMa U
yJIaCKOM y IIpoliec TPaH3NULIMje OTKPMBEHA je IpaBa CIMKa eKOJOUIKIX 113a30Ba
ca KojuMa Cy ce cyouyaBasie 3eM/be OMBILer colyjanusma. [loueTHy eTamy TpaH-
sunuje (o cpenyHe 90-ux rogmHa XX BeKa) KapaKTepUCaJIo je OIajame eKo-
HOMCKOT ayTIyTa YIJIABHOM yCJ/Iefi Konalica MHAYCTpUjcKe IpousBopme. Cee
semsbe Llentpanne u Vicroune Eppomne n 6usuier Cosjerckor CaBesa 3axBaTuo
je Tanmac nH$nmanuje. HezamocneHocT je pacia mo ybp3aHoj cTomy, IpBO Kao
pes3ynTar onafialba eKOHOMCKE aKTMBHOCTH, @ 3aTUM yC/Iefl PeCTPYKTypupamba
npenyseha. OBu mporecu cy Takohe foBenn 1o onajama peajHMX IUIATa, I10-
ropiuama colyjaatHe CUTyalyje U Nnaja XMBOTHOT CTaHAAp/ia CTAHOBHUINITBA.
Op cpenuHe 90-¥X rofyHa gomasn o 6/1aror eKOHOMCKOT OIIOPaBKa, /Il CY 0
1997. rogune camo Ilobcka n CnoBeHnja ycmese ia OcTBape BUllle HUBOE pearl-
Hor bJIII-a y ogHoCy Ha HuBO u3 1990. rogune. IIponec ekoHOMCKUX pedopmu
y OBUM 3eM/baMa OJBUja0 Ce Pa3IM4UTOM OP3VHOM U MHTEH3UTETOM. Y Hal-
PeSHMM eKOHOMUjaMa y TPaH3MLIMj! ITOCTelleHa pedopMa I TEeTHNX OTAKIINIIA
HacrleheHa 13 meprofa eHTPaTHOT IVTAHNPakba MIMAJIa je 3a MOC/IeUIy Be/TNKe
€KOJIOLIKe KOPUCTH:

e eNIMMUHINCaFe WM CMamberhe KOHTPO/Ie HaJl IieHaMa M CMamberme Cy0-
BEHIMja MOBENO je O MHUILMjAaTHOT pacTa TPOUIKOBA IIPOM3BOAIHE,
LITO je YTUIIAJIO Ha Mpefy3MMambe KOHKPETHUX aKTVMBHOCTY y IpaBLy
npuiarohaBama NMPONM3BOAHMX IIpOIeca, YIITEAU pecypca UM MHAYC-
TPUjCKOM PeCTPYKTYpUpamy Ka e(pUKaCHNUjOj IPOU3BOAIBY I Mambe pe-
CYPCHO-VHTEH3VBHUM CEKTOPUMA,

e HaMeTame YBPCTUX OYLIETCKMX OrpaHMYeHa JOBENO je JOMpPOMeHa y
CTPYKTYypM O7aKmuIa 3a npenyseha (ykpydyjyhu onopesusame), moz-
CTUI]aba MeHallepa Ha ePUKACHM)Y pean3anijy akTUBHOCTI, CMatberba
ornaja u epuKacHMjer yIpap/bakba Pecypcuma,

e  Ca NPMBATM3ALMOM U IIOBO/BHMjUM YCTIOBMMA 3a y/Ia3aK CTPAHUX AM-
PEKTHMX MHBeCTMIMja yHampebeH je c1cTeM KOPIOpPAaTMBHOI yIIpa-
B/batba, NoBehaHa epuKacHOCT, TPOGUTAOMTHOCT 1 OAKIIAH IPUCTYII
brHAHCHjCKUM M3BOpPYIMA 3a 3aMeHy 3acTaperie, HeeduKacHe 1 €KO-
JIOIIKM LITETHE TeXHOJIOTHje U OTIpeMe,

o ca mubepanusalyjoM TProBUHe ¥ TPXKUIITA IMoBehaHa je M3/I0XKEeHOCT
npepyseha 3axTeBuMa TpXKMUIITA ¥ MHMIMPaHA MOTpeba 3a yBohemeM
eduKacHMjer cucTeMa eKOJIOLIKOT MeHaIMeHTa 1 IIPaKCe, /I je U O/aK-
IIaH MPUCTYI YUCTUjUM IIPOU3BOAHMUM TEXHOJIOTUjaMa.
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Y ckmapy ca pacTMYHUM OIaJameM €KOHOMCKOT ayTIyTa M MHAYCTpHjC-
Ke IIpOM3BOJIbe, IIPBE TOiMHE TPaH3MLMje JNOIpUHENIe Cy 3HA4YajHO] penyK-
1Mju HuBOAa 3arabema. CMameme HUBOA 3aralema y HaIpeTHNM eKOHOMUjaMa
Yy TPaH3ULMjU je HACTAJIO KAo IMOCIeANLIA Ipefy3seTux Mepa Ha IOAPYYjy pe-
CTpyKTypupama npenyseha. ¥ oBuM seM/baMa Jja/be CMambere HUBOoa 3arahema
je ocTBapeHo yBohemeM HOBOT eKOIOLIKOT 3aKOHO/IABCTBA, BeT0BO]j IOCTEIIeHO]
MIMIIJIEMEHTALIM)jHU U 3aXBabyjyhu Tome epukacHMjeM cipoBohemy eKOMOMmKIX
IIOJINTUKA M peann3anyjy eKOMOMKIX MHBECTUIIN]A.

Exorolike KOPUCTH KOje ce 0CTBapyjy epUKaCHOM peaan3aliujoM eKoJIOLI-
Ke IO/IMTHUKE IOHOCe YTOPOYHe OOMTKe y OFHOCY Ha PefyKIije HUBOA 3a-
rabema 3axBaspyjyhu omagamy nponssonme. AHanu3e IOKasyjy fia je y MHOTUM
HaIlpelHNM €KOHOMMjaMa y TPaH3MIVj/ MHTEeH3UTeT 3aralema HEKMX KIbyd-
Hux 3arahuBaua omagao kpajem 90-ux ropmaa. To ykasyje fja mepuozs eKOHOM-
CKOT pacTa Huje 6mo npahen pacrom emucuje sarahusaga. Mehyrum, u game cy
K/byYHU eKOHOMCKY MHKaTOp 3arabema 1 norpourme 6unn Ha BeheM HUBOY
y nopebemy ca MCTUM y 3aI1aTHOEBPOIICKMM 3eM/baMa.

VHnumjanHa peakiyja Ha eKOIOLIKe IIpobJieMe ce Oriefiaa y MOCTEeIeHOM
PasBoOjy pealHUjuX eKOMOUIKMUX CTpaTeruja ¥ aKIIMOHMX I/IAHOBA, HOBOT €KO-
JIOLIKOT 3aKOHOJABCTBA NPUIaroheHNM HOBUM €KOHOMCKUM M ITOTUTUYKUM
yC/IOBMMa, TIOCTENIEHOM jadyarly MHCTUTYLMOHATHMX Kalal[UTeTa M pasBojy
eKOJIOIIKMX (pUMHAHCUjCKMX TP>KMIITA, KaKO OU ce TIofpyKasia peanynsayja mpu-
OPUTETHNUX eKOJIOLIKNUX IIpojeKara.”

Y HanpeZHMM eKOHOMMjaMa y TPaH3VIMjU eKOHOMCKe pedopMe Cy Ipy-
JKIJIe CHa>KHY IIOfIPIIKY y FeHepucamby pecypca 3a MHBECTUIMje y YUCTHje,
euKacHMje TEXHOJIOTHje, PeAYKLMj! YAe/Na TellKe MHAYCTpLje ca BUCOKUM HM-
BOOM 3arahema y eKOHOMCKOj aKTMBHOCTY ¥ Hpy)Xuie noMoh y ybrmaxaBamwy
sarahema 1 pefykoBamy OTIa/Jja, Ka0 CACTABHOM €JIEMEHTY KpeTama Ka edu-
KAaCHUjUM IIPOM3BOIHMM MeTOfaMa. Y OBMM 3eM/baMa €KOHOMCKO pPecTpPYyK-
TypUpaibe U eKOJNOIIKe aKTMBHOCTU OCTBapujle Cy BeNMKY YOIy Y PeqyKLUju
3arabema Basgyxa: mpoceyHU TPeHIOBK y eMucuju oppehennx sarahusaua cy
omazayu 6pxxe Hero BIIIT kako ce 06MM eKOHOMCKe aKTMBHOCTY CMAaIbIBA0, YaK
" HakoH WTO je HUBO BJIII-a moveo nmaraHo fa pacre. Y HEKMM CEKTOpMMA je,
MebyTum, TpaHsuIMja ocTBapyIa BEIMKM €KOTOLIKYM IPUTHCAK. Y 3eM/baMa
KOje Cy ocTBapyBae ClIabujy Hallpefak Ha 1ojby pedopMi, onafame ayTIyTa,
Y3POKOBaHO Cab/bermbeM eKOHOMCKe aKTVBHOCT, jaBMO Ce Kao ITTaBHU (paKTop
KOjU je JeTepMMHNCAO0 ONajilarbe HMBOA eMucuje 3arabupava. YommreHo moc-

4  Tpeba HaLOMEHYTH Jja Ce HpOrpaM pedopMu Pa3IMKOBAO Of 3eM/be 10 3eMJbe.
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MAaTpaHo, Y OBMM 3eM/baMa CIIOPY TeMII0 eKOHOMCKMX pedOpMI 11 eKOHOMCKA
Kpy3a OrpaHMYaBaIn Cy MOTYhHOCT 32 OCTBapuBatbe eKOMOIIKIX T060/bIIaba,
IOk cy HuBou 3arahema u kopuuhema pecypca onajany cropuje of maja ayT-
myTa.

ExoHoMCcKe pedopMe Cy HEOIIXOAAaH IPEAYC/IOB 3a €KOJIOIIKA 0O0/bIIamkha,
any He ¥ JOBO/baH. Pa3Boj uMTaBOr HM3a HOBUX €KONOIIKUX IIONUTUKA M VH-
CTUTYyLIVja Koje cy mpuiaroheHe 3axTeBMMa pa3Boja HeMOKPATCKUX, TPIKUII-
HUX eKOHOMCKNX CHUCTeMa Takobe je of CyIITMHCKOT 3Hadaja 3a IOoOOJblIambe
eKOJIOWKUX NepOpMaHCK €KOHOMMja Y TpaH3MUMju. Y MHOIMM 3eM/baMa,
jadame KalaluTeTa eKOMOUIKNX MHCTUTYIja U YBOheme HOBUX MHCTPYMEHa-
Ta IOJIMTUKE HEOIIXOHUM 32 YCIIOCTaB/berbe e(pUKACHOT CUCTeMa YIIpaB/bamba
KVBOTHOM Cpe[IIIHOM IIPeACTaB/ba0 je BeJIMKM 13a30B. IIpu cBeMy TOM jaB/ba ce
u notrpeba 3a pepopMOM CHUCTeMA yIIpaB/bamba YK/bY4yjyhy feleHTpanusanujy
y LOHOIIEY OfI/TyKa, YC/el, IPeBe/INKOT JP>KaBHOT afiIMVHICTPUpamba eKOHOM-
CKMM OFHOCHMA ¥ NOACTULIAkA KOPYIILMje ¥ IepUOAY COLMjaIUCTIYKOr YIIpa-
B/bamba.

Ha ocHOBY aHa/nu3e MCKyCTBa 3eMasba Y TPAH3ULV]U MOIJIe O Ce TIPY>KUTH
IpenopykKe y IOIJIeAy pa3Boja eKOJIOLIKe MOIUTHKe. [la 611 eKO/IOoIIKa ITONNTIKA
OuIa ycIelrHa oHa MOpa y ceOy MHKOPHIOPMpPATU YeTHPY K/bydHA eIeMeHTa,
KOjJ1 Ce OfIHOCe Ha IOCTaB/balbe MPUOPUTETA, INNPOKY MapTULMIIALIN)Y, edek-
TUBHY ¥ (MHAHCUjCKY M3BOJ/bUBY MMIUIEMEHTALMjy M MOHUTOPUHL. Ocum
TOTa, NMPONNCHBakhe HOBOT €KO/IOMIKOT 3aKOHOABCTBA, KopuiihemeM Mopena
eKOJIOIIKOT 3aKOHOAAaBCTBa EBpOIICKe yHUje, Hije caMO YC/IOB 3a OCTBapyuBambe
eKOJIOILIKMX [000/bIIama, Beh 11 jefjaH 0Off yc/1oBa 3a OCTBapuBabe CTPATEIIKOr
11/ba 32 NPUK/by4NBalbe 3eMaba y TPAH3ULUj) Y OKBYUpE OBe MHTerpaluje.
YBobemweM npuHuunma ,3arahusad mraha“ y ekonomkom 3aKOHOABCTBY MOCTA-
B/beHE CY OCHOBE Pa3Boja eKO/IOIIKe IIONINTHKE Y 3eM/baMa y TpaH3uiuju. Braze
MMajy Ha pacronaramy MoryhHoct kopuurhemwa Tpy rpyme MHCTpyMeHaTa 3a
VIMIIIEMEHTALIMjy HOBE ¥ MOZIepHe eKOJIOLIKe IOJIUTUKe: KOMAH/IHO U KOHTPOJI-
HJL MTHCTPYMEHTY, eKOHOMCKY MHCTPYMEHTH) U MHCTPYMEHTH CTUMYIaLllje.

Ha ocHOBY aHa/M3e MCKyCTBa 13 MPBUX FOAVHA TPAH3NUIINje MOIJIO Ce YO-
YUTU Jja eKOHOMCKe pedopMe caMe IO ceby HUCY Ouiie JOBO/bHE KaKo 6u ce
peLyIi HarOMIWIAHY €KOJIOIIKY IIPO6/IeMy IPOY3POKOBAHN PasININTIM TP-
KMIIHNM, TOTUTUYKYM ¥ VHCTUTYLIVMOHATHYM HEJOCTAllIMa ¥ HOTPeLIHNM
nonutukama Bohennx y mpouutoctu. EdukacHe ekoyonke MOIUTUKE, NHCTH-
TyLVje ¥ MHBECTHUIVje Cy HeOIXOJHe Kao KOMIUIEMEHTApHN MeXaHM3MU 32
MaKCUManHO Kopuurhere MO3UTMBHUX CHara TPXKUIIHUX PedOpMU Y LN/bY
[OCTM3alba HIBOA eKOMOLIKNX IepdOpMaHCH pasBujeHnx ekoHomuja. To, Ha-
MI3MEHMYHO, ITOCTAaB/ba 3aXTeB 3a OCTBAPMBAbHeM eKOHOMCKEe CTAOMIHOCTHU 1
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OfIP)KMBOT pasBoja KaKo O ce MOACTaK/Ie BIaje, MHAYCTpUjcKa mpenyseha u
IOTPOLIAYM Ha IIpeAy3MMatbe HEOXOAHIX Kopaka 3a edukacHmje Kopuinheme
eHepruje u IPUPORHUX pecypca, yonaxkaBamwe 3arahema u nosehame nosuTus-
HIIX eKO/OIIKMX eeKaTa Ha OCHOBY IIPEY3eTIX eKOHOMCKIX PeOpMIL.

IIpeMpa je ca momuTmMuKkoM peponyuujoM 1989. ropnHe oTmodvena TpaH3u-
IVja Ka TPXKUIIHYM eKOHOMUjaMa y 3eM/baMa OMBIIIer colujannusMa ¥ MHULA-
paH Ipolec KOju je yMamJo NIPUTHCAK Ha )XMBOTHY CpeiIHY, HOBY €KOTOLIKA
po6ieMu Cy IoYenn Aa ce jaB/bajy Kao Mocaefnia nbepanyusanije TpKUIITa
u Behe M3/10)KeHOCTY yTULIAjMMa ITI06ATHOT TPXKUIITA.

EKOJIOWWKA NMOJIUTUKA Y BEMJbAMA Y TPAH3ULNIN

IIponec TpansuMje Ka TP>KUIIHOj EKOHOMMjU MHULMIPAO je peannsanujy
OOMMHMX eKOHOMCKUX (nmmbepanmsaluja IieHa, aubepanyusaiyja TProBUHe
U IpuBaTHM3auMja) U MOMUTUIKUX pedopmu (feMokpaTmsanuja ApyuITBa) y
OMBIIMM COLMjATUCTUIKUM 3eM/baMma. [locTojarbe M3BecHUX pasnuka Meby
3eM/baMa y TPaH3UIIVjH, KaKO Y IIOT7Iely BpeMeHa ITIoYeTKa peannsaluje mpolie-
ca, pefociesa 1 oCaeinlia pUMemheHNX Mepa pedopMi, TAaKO 1 y TIOTTIefly CTe-
IIeHa YCIIENIHOCTY Y BIUXOBOM CIIpoBohemy, He yMambyje MmoryhHocT nsBoberma
HEKJX TeHepaTHMX 3aK/bydyaKa y HOIVIeAY eKOMOIIKNX edeKara MpUMemheHNX

Mepa pegopMIL.

Vsrpagma epyKacCHUX €KOHOMCKMX U MOMUTUYKIX MHCTUTYLUja OF KIbyd-
HOT je 3Ha4aja 3a yHanpeDheme cTama y )KMBOTHOj CpeJIVIHY y 3eM/baMa y TPaH-
sunujn. To HAPOUMTO U3 pasiora MITO OHe 3eM/be KOje OJ/IMKYje BUCOK CTeIleH
MHCTUTYLIMOHATHOT pa3Boja (mocrojame eukacHMUX 3aKOHA, JoOpa MOCIOBHA
K/IMMa, a[leKBaTHA 3allITUTa CBOjUHCKIX IIPaBa, TP>KMUIIHO 3aCHOBaHY 06pacIy
APYIITBEHOT NOHAlIalba) Ce Hajasde y 60/b0j MO3ULMjU Aa NPUBYKY MHBECTH-
nuje, ocrBape Behe ydemrhe y cBeTckoj TpropuHm 1 Ha epyuKacaH Hau4MH KOPHU-
cTe He caMo XyMaHu, Beh u ¢usnukyu kanuran. CreleH pa3Boja eKOHOMCKUX
MHCTUTYLIMja Mepy ce KopuirhemeM HM3a MHAMKATOPA, Kao 1To cy: Worldwide
governance indicators (WGIs) 3a Mepeme epeKTUBHOCTI Mepa Jp>KaBe, KBa/lIn-
TeTa perynauuje, 3aKOHCKMX MPOINCa ¥ KOHTposie Kopynuuje. OBu MHMKATO-
p¥ Ofipa)kaBajy KBaIMTET MHCTUTYLIM]jA U BMXOBA BPETHOCT ce ;oOMja Ha OCHO-
BY IIOfIaTaKa KOji1 YK/bY4Yyjy IIpOLIeHe eKCIlepaTa 1 aHKeTupame foMahnHcraBa
u npuBarHor cekropa. WGIs ce my6nukyjy roguuisme modes og 1996. go 2011.
rofiViHe ¥ BUXO0Ba BpegHOCT ce Kpehe y pacnony op -2,5 1o 2,5, npu yemy Behe
BPETHOCTH YKa3yjy Ha BUIIM CTEIIeH MHCTUTYLMIOHATHOT Pa3Boja. Y KOHTEKCTY
carjieflaBama HMBOA VMHCTUTYLIMOHA/JTHOT Pa3Boja, 3HAYajHO je caryleflaBame I
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EBRDTpaH3SMIMOHNX MHAMKATOPA, O KOjUX CaMO JiBa: YIIPaB/bakbe ¥ PECTPYK-
Typupame npenyseha 1 monmnTuka KOHKypeHIuje MMajy Hajpehu 3Hauaj.

V3Bemraju Cpercke 6anke (Doing business) ¢poxycupajy ce Ha IpUMeHY
INPAaKTUYHNX Mepa y IOCIOBHOM OKPY)Kemy, IpM 4eMy ce neppopMaHce jegHe
€KOHOMUje 3paXkaBajy IPeKo MH/IMKATOpa y/ja/beHOCTH, OfIHOCHO pas3/uKe, 13-
Mmeby jenHe 3eMibe 1 3eMbe Koja TITOKa3yje Hajbo/be mepdopMaHce y CBAaKOM efie-
MEHTY KOji Ce IIOCMaTpa y IPOLEHN ITOCTOBHOT OKPY>Ketha. YIa/beHOCT jefiHe
3eMJbe Of] 3eM/be KOja II0Ka3syje Hajoo/be mepdopMaHce ce BpefHyje Ha CKaIl Off
0 go 100, mpu yemy Behe BpeHOCTH yKa3yjy Ha 60/be IIOCTIOBHO OKpYyXemwe. Ha
cmnny 1 cy npukasase spegHoctu yetupu WGIs, npoceunor EBRD mupuka-
TOpa TpaH3MIIMje U YAa/beHOCT Off 3eM/be Koja IIoKa3syje Hajoorbe mepdopmaHce
3a Tpyny ofjlabpaHNX 3eMasba y TPaH3MIMOHOM pernoHy. Moro 6u ce younTtu
a u3Mehy 3emasba mocToje 3HaYajHe pas/IMKe YIPKOC MOCTOjamby BUCOKOT CTe-
neHa Kopenanuje nsmehy opux nuayukaropa. Ca HeKMM M3y3eIMMa, Kao IITO Cy
Benopycnuja u TypkmeHucTaH, 3eM/be Koje ce Hajlase Ha JIeBOj CTpaHu rpaduko-
Ha, OHe KOJ| KOjiX je IpMMeHa 3aKOHCKMX IIPOINCa UCIIOf, IIPOCEKa, OCTBAPYjy
Behe BpeIHOCTY TPAaH3NLIMOHOT MHAVKATOPA Y OJHOCY Ha IIIXOBO paHTUpambe
npema WGIs. To yka3syje ja cy 4ak 1 3eM/be ca CTab¥M eKOHOMCKUX MHCTUTY-
I[MjaMa y MO3ULVjI Ja NPefy3My IIoYeTHe Mepe TP>KMIIHUX pedopmnu koje he
moBecTy o oBehama BpefHOCTY TPAH3MIIVIOHOT MHAVIKATOPA.

Cnuka 1. Huso pa3soja eKOHOMCKUX UHCMUMYUUja Y 3eMbaMa Yy mpar3unyuju
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Morno 6u ce yountu na CnoseHuja, npema BpegHoctuma WGIs, uma po-
Opo pasBujeHe €KOHOMCKe MHCTUTYLMje, IPeMAa je BPeJHOCT TPaH3UIMOHOT
MHOVKATOpa 3HATHO HIDKA. TO yKasyje Ha pe/laTMBHO BUCOK HMBO APXKaBHOT
B/IACHMIITBA 1 BeroBor ydemrha y creapamy b/III-a. Cnmka mokasyje, Takobe,
ZIa je yIa/beHOCT Off 3eMJ/be Ca BUCOKMM IepdopmaHcama u nHankaropa WGIs
VI TPaH3MIMOHOT MHAMKATOpa HyKa Hero usMehy WGIs u TpaH3UIMOHNMX
MHAMKaTopa. To yKasyje Ha YMILEHNITY A Ce Ya/beHOCT Of 3eM/be Ca HajOo/buM
neppopmaHcaMa MOXKe CMabUTHU IPUMEHOM Mepa 3a yHarpehemeM I0CcoBHOT
OKpY>Kemba, IPeMJa TO He MOXKe YHAIIPEUTY OCTajle aclieKTe €eKOHOMCKIX VH-
CTUTYLMja, Kao IITO Cy 3aKOHCKY IIPOIINCH.

VicTpakxuBama Cy IOTBPAUIIA [ia Ce, TOPeJ] TeHePaTHOT Olajlakha EKOHOMCKE
aKTUBHOCTY, MeDy hakTOope Koju Cy AeTepMIHIICA/IN CTakbe Y >KMBOTHOj Cpefin-
HI Y 3eM/baMa y TPAH3UIIVjU HAPOUYMUTO UCTUYY:

« mnoBehame foxoTKa per capita (y moueTky mpaheHO HeraTMBHMM eKO-
JIOWKNM edeKTIMa I CaMo IO ofipe)eHOr KPUTMYHOT HIBOA, HAKOH
Jera Cy OCTBapyBaHa eKOJIOIIKA IT000/bIIaba);

e IIpOMEHaA IpMBpeMIHe CTPYKTYype (moBehama yjena mpuBaTHOT CeKTOpa
y ctBapamy B/III-a ocTBapyje mo3utuBHe eeKTe Ha XUBOTHY CPeJUHY
ycnen nosehama edpukacuocTy, ok nosehame yzena npepabhnpauxe nn-
nycrpuje y crBapamy bJIII-a reHepuiie HeraTuBHe eKOJIOLIKe epeKTe);

e  YCIOCTaB/bambe afleKBaTHOT 3aKOHOJABHOT OKBUPA I e(pMKACHOT MHCTH-
TYLMIOHA/THOT OKBMPA 32 3alUTUTY KMBOTHE CPEJIIHE;

« Behu cTeneH oTBOpeHOCTM eKOHOMUje (O3UTMBHO yTHUYe Ha CTambe y
JKMBOTHOj CpeINHNU M MOACTUIAJHO Jienyje Ha Behm IpuimB cTpaHMx
AMPEKTHUX VHBECTUIN]ja);

o 3emsbe ca BehyuM OpojeM CTaHOBHMKA I'eHEpa/lHO BUILE MHBECTUPA]y Y
eKOJIOUIKY 3aIUTUTY ¥ Ha Taj HAYMH PefyKYjy IPUTUCAK HA >KMBOTHY
CpenuHy;

« noBehame epukacHOCTN y IpuBpehuBamy.

AKTVBaH OJHOC IpeMa €KOJIOIIKMM IpoO/ieMuMa IpeAcTaB/ba CaCTaBHU
elIeMeHT IIpOMeHa y 3eM/baMa y TpaHauuju. O36m/bHa eKoJIoIIKa Aerpafaluja
IpeJCcTaB/bala je jefJaH Off OCIOHAIla HOCHOILA IEMOKPATCKIX IPOMEHA, KOji Cy
TaKBY CUTYyallMjy Y JOMEHY )XMBOTHE CpefiiiHe VICKOPUCTMU/IN KAaKo Oy IoKasa-
IV HeIOCTaTKe COIMjam3Ma Kao pyIITBEHO-eKOHOMCKOT cucTeMa. [Ipobnemu
030M/bHE [ierpajaliyije )XMBOTHE CpefiHe Y 3eM/baMa Y TPAaH3UIjJ UMaJU Cy
3a mocenuny nosehame nHTEpecoBama MehyHaposHe 3ajelHUIE 32 HUXOBO
pemaBame. CyoyeHN ca TAKBOM CUTYaIlMjOM U YBPCTO HOApKaBajyhu yBepeme
[la MHTerpalyja eKOHOMCKMX M eKOMOUIKMUX pedopMM NpeAcTaB/ba K/byd Ha-
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IpeTKa, MUHUCTPY )KIBOTHe cpefiuHe n3 3emaba OEL/l-a 1 seMasba y pernony
cy anpuia 1993. roguHe ycBojuny EKomomky ak oy nporpam 3a LleHTpanny
u Vlcrouny Esponry. OH no3uBa Ha IIpUMeHY afleKBaTHOT MMKCA IOMUTUYKUX
pellera, pefysuMame MOTPeOHNX MHCTUTYLMOHATHUX M aKTUBHOCTY y/Ia-
rama Kako Oy ce eKOJIOIIKM NMpo6IeMy pelnin Ha mTo epeKTUBHUjU U edu-
KacCHM)jM HA4MH.

Exonomkyu akumonm nporpam 3a llenrpanny m Vicrouny Espomy (T3B.
EAII), mogpskaBa IpUMEHY ITaKeTa MHCTPYMEHATa €KOJIOIIKe MOTUTHKE, Of-
HOCHO ,,MMKC €KOJIOIIKMX VHCTPYMeHaTa", pafil OCTBapMBamba MOCTaB/bEeHNX
eKOJIOLIKNUX I[M/beBa. ,3eM/be Y PETMOHY CY IIPUMeH/blBale KOMOVHOBaHe VH-
CTpPyMeHTe 3a KOHTpony 3arabema, mehy kojuma cy craHpmapau MakcuMaaHe
KOHLIeHTpaluje 3arabupaya y cienupuyHuM cpeArHaMa, Kao IITO Cy Ba3AyX,
BOJIA VIV 3eM/BMIITE (aMOVjeHTa/THM CTaHJAPAN), HOK CY €KOJIOIIKe JO3BOJIe I
HaKHafle 3a 3arabeme MMane JOMMHAHTY NPMMEHY.YIIPKOC TOMe IITO CY OBU
CHCTEMI CTIOKEHM 3a IPUMEHY, OHU Cy JoNpuHenu ybnakapamwy 3arabema y
HEKO/IMKO HAIlpefHUX 3eMasba y TpaHsunuju. [Ipuxogu ybpaHu HaMmeTameM
HaKHafla 3a 3arabeme M HOBYaHMX KasHM KopuirheHM cy 3a ¢uHaHCupambe
IpojeKara 3a KOHTPO/y 3arabema. Y HeKonmmko 3eMasba, nHIANMja je yMamu-
BajIa e(PeKTUBHOCT HaKHa/Ia 3a 3araberme, 1 TO KaKO IIOCTENIEHUM CMabUBabeM
BJIXOBE BPEJHOCT) Ka0 MHCTPYMEHTA KOjI IIOACTIYEe €KOJIOUIKI OFP>KIBO I10-
Halllakbe, TAKO U CMambJBambeM IIPUXO/ia KOjU ce YOUpajy HBIXOBOM IIPUMEHOM.
OcyM mpenysnMama HEeOIXOZHMX IIPOMEHA y CUCTeMy HaKHaja 3a 3arabeme
(nocraBspajyhnm nx Ha ajjleKBaTaH HIBO), 3eM/be Y PETMOHY CY Ojadajie CBOje CYC-
TeMe 3a yIpaB/babe )KMBOTHOM CperHOM noBehameM myxoBe epUKaCHOCTI
1 60/BMIM TapreTMpameM, U YBohemeM HOBUX €KOHOMCKMX MHCTPYMEHTa, Kao
IITO Cy HAKHaJie Ha eKO/IOLIKM ITeTHN cafpskaj ropusa’“ (OECDa, 1999, cTp. 4).

Tpansunmja je, namely ocraor, nHNIMpana Ipegy3uMame aKTUBHOCTHU Y
IpaBIy MMIUIEMeHTalyje eQUKACHUjUX MOMNTUKA 3aLITUTE )KMBOTHE CPefiu-
He. EdexTBHA MONMMTHKA 3aIUTHUTE KUBOTHE CpefiuHe 611 Tpebaso ,,ja Kpenpa
cTabVIIHe yCIOBe 3a IVIaHMPalbe MHBECTHUIIN]A, Ia MOAICTUYe IIPefiy3MMathe eKO-
JIOLIKMX MHBECTHUIINjA U fla jacHO flepuHuIe ofHOoce n3Mely oprana Hammex-
HUX 32 3alITUTY KMBOTHE CPefiiHe 1 K/by4HMX cTejkxonpepa‘(United Nations
and Economic Commission for Europe, 2003, ctp. 4). MebyTnum, nocrasspa ce
INUTabe 1300pa MpaBe eKOMOLIKe ITOTUTHKE KOja OfroBapa norpebama semaspa
y Tpansunuju. OBo U3 pasjora WTo II0CTOje Pa3Hy IPUCTYIIN y pelllaBakby eKo-
NTomKux npobnema. Heky mpuctynm ce 3acHMBAjy Ha JOOPOBOJ/BHOj OCHOBI,
OJJHOCHO OHM TIOZICTUYY U TIOJjp>KaBajy MIPOMEHE, a/lll y OCHOBU He IT0CTaB/bajy
3axTeBe 3a IpoMeHaMa. [Ipyru NpucTynm cy perynaTopHu, Uiy KOMaH/IHO-KOH-
TPOJIHY, OJJHOCHO OHM 3aXT€Bajy IPOMeHe. Y LIeHTPy perylaTOpHUX NIPUCTyIIa
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JIe>Xe eKOJIOIIKY 3aXTeBY, Kao crieljuyuHe IpaKce U IMOCTYNIM YCTAHOB/bEHN
3aKOHOM y ]_U/IJ'I)Y I[I/IpeKTHOI‘ Nn I/IHI[I/IPCKTHOI‘ CMambplBawba NIN cnpeana}ba
3arabema.

HoB mpucTym eKonouKoj MoMUTULM Y 3eM/baMa y TPaH3ULMjU OJpa3yMe-
Ba Behy puMeHy eKOHOMCKUX MHCTPyMeHAaTa 3a 3allTUTY KMBOTHE CpefNHe,
1oceOHO 13 pas/iora IITO OBY MHCTPYMEHTH IT0Ka3yjy 6pojHe IPeTHOCTH Y Off-
HOCY Ha KOMaHIHO-KOHTPO/IHE MUHCTPYMEHTE: NP0, eKOHOMCKI MHCTPYMEHTH
Ipy>kajy MOryhHOCT ocTBapyBama 3HaYajHUX yiuTeaa, Oyayhm ma mpenyurrajy
sarahuBaunrma fa camocramHo yTBphyjy HajOoO/BM HauMH 3a JOCTM3albe HU3A
CTaH/lap/ja KBaIUTETa )KMBOTHE CPefINHe; 0py20, OHNU IIPYIKajy ZOAATHE IIOACTpe-
Ke 3a pefykuujy sarabema ucnop yrBpheHux HuBoa u CTUMyIuIy yBobheme
HOBUX ITOCTYIIaKa 32 KOHTPOJTY U peflyK11jy 3arahema, kao ¥ TEXHOJIOIIKE VIHO-
Baluje; mpehe, eKOHOMCKY MHCTPYMEHTH NOKa3yjy Behy drexcnbumHocT, y 110-
pebemwy ca gpyrum nHcTpyMeHTMMA, U ycKaaheHocT ca mocrojehum nopeckum
CHCTEMOM; U Haj3ad, OHM IIPeACTaB/bajy jefaH Off 3HA4ajHMX M3BOPA AP KaBHUX
IpUXoJa.

Mebytum, edukacHa UMIIEMEHTallMja eKOHOMCKMX WHCTPYMEHTa Y
3eM/baMa y TPaH3MIMjU 3aXTeBa Ipefy3uMarbe aKTMBHOCTY y IIPaBIly pella-
Bama HacneheHux mpobmema cucreMa Koju je GyHIMOHMCAO Y NPOIITIOCTH, Y3
JICTOBPEMEHO pelllaBame OHMX IpobeMa Koju Hamehe caM mpoliec TpaH3uiuje.
ITpobnemu yBohemwa u nMmmnieMeHTaIje €eKOHOMCKJX MHCTPYMeHaTa y OKBMpe
eKOJIONIKe ITONUTHKE KOjU je HAMETHYO ITPeTXO/[HU CUCTEM 3aje[IHMYKM CY 3a CBe
3eMJbe Y TPaH3UIUjI, X TeHePaTHO Ce OI/Ie/iajy Y MOCTOjakby U3BECHUX €KOHOM-
CKUX, 3aKOHOJJABHMX ¥ a[MUHUCTPATUBHUX OTpaHNYeHha, KA0 U Y HEIOCTATKY
HOTPeOHOT HIBOA 3Hakba I BEIITIHA 32 CIIPOBOl)erbe HOBEe eKOTOLIKe MOMNTHKE.

[IpekoMepHa yrmoTpeba pecypca M eKO/IOILIKA jerpajanuja y sem/bama y
TpaH3ULMjJ HACTaJIa je yCilef| IIOIPEeNIHIX e HOBHMX CUTHAIa KOjJ CYy EMUTOBA-
HI Ka0 IIOC/IefIN1IA HEIIOCTOojamba TPXKMIITA 34 eKO/IOIIKY aKTUBY. CTelleH y KoMe
ce jaB/bajy TP)KMILIHY HEJOCTALM IIPBEHCTBEHO Ce IYI'yje HEJOCTATKY jaCHO Je-
bUHMCaHNX, IPEHOCHBIX CBOjUHCKMX IIpaBa HaJl pecypcuMa. YCiies Tora, npsu
Kopak Koju 6m Tpebaso NpemyseTH y IpaBIy IpeBasMIaXkKelha OrpaHNYerba
IPETXO/JHOT CMCTeMa U CTBapama HEONXOJHMX IIpeAycioBa 3a edukacHuje
Iie/loBabe eKOHOMCKUX MHCTPYMEHTA je IPelM3HO AedUHNCambe CBOjUMHCKUX
npaBa, Oynyhu fa ce Ha Taj HaAYMH jacHO HeMHMIIE €KOIOMIKA OffTOBOPHOCT
eKOHOMCKUX Cy0jekaTa M HOCHMOIIA eKOJIOIIKe MOMUTHKe. Jako ce MOMuTHMKA
3aIITUTE )KMBOTHE CpefiyiHe y OMBIINM COLMjTNCTUYKUM 3eM/baMa OffINKO-
BaJjIa IIOCTOjambeM BIMCOKMX CTaH/lapfa 3a 3alUTUTY )KMBOTHE CpefiliHe, OCHOBHI
po6JieM ce OI/Iefla0 y HEeIOIITOBabY OBMX CTaHJAPHAA Off CTpaHe mpeayseha u
IbJIXOBOj PE3UCTEHTHOCTM IIpeMa Y4MIbEHO] €KOJIOUIKOj TeTu. TakBo IOHa-
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urame mnpenyseha mociepuia je HefocTaTraka LEHTPATHO-IVIAHCKOT CHCTEMA,
y KoMe Cy KoMIaHuje 6uie samruhene o 6aHKpOTCTBA ,MeKUM OyEeTCKUM
OrpaHMYenBMMA’, Te YC/Ief] TOra eKOIOLIKe obaBe3e HICY MMajie HUKAKBY MO-
TUBALMOHY Y/IOTY Y PeAYKIUj/ IITeTHNX eMucuja. CXOHO ToMe, 0pyeu Kopax
je MMIUTeMeHTaluja u cripoBoberme jacHuX 1 06aBe3yjyhux sakoHa kako 6u ce
IpUBPEeSHN CYOjeK TV IIPYMOpPAIM Ha IOLITOBAbE eKOJIOUIKIX IPOIINCa.

[Tpo6reMe koje ca co60M HOCK IIpoliec TpaH3uIuje 61 TpebaIo CUMYITaHO
pemaBatyu ca HacneheHnM mpobnemuma. Y mporecy TpaH3uIje MHOTe KOMIIa-
HIje ce CyodaBajy ca ¢puHaHCcujckuM npobnemnma. C jenHe cTpaHe, yBoheme
eKOJIOIIKMX ITI0pe3a, Ca CTOIIaMa ITOCTAB/beHIM Ha OIITYIMATHOM HUBOY,” 611 caMo
IOTATHO ONTepeTuno nocrojehe mpobneme n moBeno A0 6aHKPOTCTBA MHOTMX
KOMIaHMja 1 TuMe mosehaso pusmk mo XMBOTHY cpenmuy. C mpyre cTpaHe,
eKOJIOIIKM pu3MK he ce moBehaTy ykonmko Heke KOMIIaHMje, Pajiy O4yBama MO-
HOIIOJICKe TTo3MIIMje, mpebalryjy o6aBe3e Ha OCHOBY €KOJOMIKMX ITOpe3a Ha CBOje
noTpouraye, 6e3 IpoMeHe CBOT OJHOCA ITpeMa KMBOTHOj CPeVHM. Y TOM CITy-
4ajy, eKOTOLIKY 1ope3n Hehe OCTBapUTU y MOTIYHOCTY CBOjy Y/IOTY €KOJIOMI-
KOT MHCTPYMEHTA 3a IPOMEeHY ITOHalllama 3arahuBaya y mpaBIly OCTBapuBama
IV/beBa €KOJIONLIKe 3aIITHTe, Beh camo ymory ¢hbmHaHCMjCKOT MHCTPYMEHTA 3a
nosehame mpuxoza y ApxaBHOM Oy1ieTy. Y HeKMM 3eM/baMa IIpBe TOfiHe TPaH-
3MIUje O3HaueHe Cy BUCOKOM MH(IAIMjoM Koja je 06e3BpesiniIa M3HOC IIPUXozia
Ha OCHOBY ITaheHMx mopesa. Y TaKBOM OKpY»Kemy OMTIO je HeOIXOf[HO Ja ce
HOpesy IIPYMelbyjy Y KOMOMHALMjU ca KOMAaH/JHO-KOHTPOTHUM UHCTPYMEHTH-
Ma. OcuM Tora, fa 611 eKOHOMCKM MHCTPYMEHTHU OM/IM e(peKTBHM HEOIXOJHO
je YCIIOCTaBUTM He CaMO jaKO 3aKOHOABCTBO, Beh m mosehaty crabumHOCT 1
IPeBIUA/BMBOCT MHCTUTYLMOHATHOT OKPYXXemba Koje 611 0110 TOBO/BHO IOJi-
CTUI}AjHO 3a IPU/IVB MHBECTUIINjA ¥ CK/IA/ly Ca IIOCTAaB/beHMM IIM/bEeBIMA 3alll-
THUTE XMBOTHE CPefIMHe.

OCHOBHO je mMTame KOMMKO MO)XKe OMTM edUKacHa €KOJIOIIKA IOTNUTHU-
Ka 3aCHOBaHa Ha MMIUIEMEHTAllVji eKOHOMCKIX MHCTPyMeHaTa y pelllaBamby
eKOJIOIIKMX IpobjieMa y 3eM/baMa y TpaH3MLMju. MHOTe MHTepecHe Ipyle ce
IPOTVBE YBODemwy eKONOUIKUX Mope3a: KaKO OHM KOjii ce IIPOTHBE HEeloCpes-
HOj Ip>KaBHOj MHTEPEBEHLUjI y 067IaCTV XKUBOTHE CPefjiiHe, TAKO U MHYCTpHje
Koje ofibujajy Ia Iopesy MOCTaHy CACTaBHU e/IEMEHT eKoJolKe nonurtuke. He-
peasnHo je o4ekmBaTy fa he eKOHOMCKM MHCTPYMEHTM Y NONMTULY 3aIUTUTE
XKMBOTHE CpefinHe epUKACHMje 3aMEHUTI KOMAaHITHO-KOHTPO/THE MHCTPYMEHTe
y 3eM/baMa y TPaH3MLMju. Y IPOIeCy TPaH3NUIyje HeOIXO/IHa je KOMOMHOBaHa

5 OnruManHa mopecka croma 6u Tpebamo fa 6Oyje jefHaKa MaprMHAJTHUM TPOIIKOBMMA
IpOM3BOJbe yBehaHUM 32 M3HOC eKCTepHanuja.
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IpUMeHa OBUX MHCTPYMEHATa 1 IIOCTENeHO 0O/IMKOBabe HOBE eKOJIOLIKe II0-
JINTHUKe IpeAy3uMameM caefiehnux kopaka: ykamarme eKOJIOIIKM I TEeTHUX CY0-
BeHI[ja, YK/Iatbhatbe eKONOIIKY IITeTHUX ITOPe3a, IPOLeHa YC/I0Ba MOJ, KojuMa
nocrojehu mopesyu Mory mobosplIaTu CTake y >KMBOTHOj CpefuHY, yBohemwe
HOBJX eKOJIOIIKMX 1opesa. [JoHoLIembe OfIyKe 0 1300py TPEHYTKa 3a IYHY UM-
IJIEMEHTAINjy €KOHOMCKMX MHCTPYMEHaTa PAa3/IMKYje Ce Off 3eMJbe [I0 3eMJ/be I
3aBJICH OFf CIIeNVI(MYHOCTH YC/IOBA IIOJ, KOjuIMa Ce OfjBUja IIpolieC TpaH3uIuje.

YTUUAJ UHTEPHUX KAPAKTEPUCTUKA NMPEAY3ERA HA
MMIMJIEMEHTAL W)Y EKOJIOLWLUKE CTPATEIMJE

VHTepHe kapakTepucTnke npegyseha, kao mITO Cy TEXHONIOT M)A, BEINYNHA,
CTPYKTYpa M Ky/IATypa, Kao U IIOC/IOBHA CTpaTeruja y BeIMKOj MEPU Ce jaB/bajy
Kao ¢akropu off opryuyjyher yrunaja npu geduHmcamy eKONONIKe CTpaTeruje.

TexHonoruja n BennuuHa npepyseha ocrBapyjy Hajsehu yTuiiaj Ha ekoson-
ke nepdopmance.bynyhn na je rexHonornja 3a yonakaBame 3arahema npahena
BEeIMKMM (PUKCHUM TPOLIKOBMMA, TO Cy ¥ MOryhHOCTHM BheHe mpuMeHe Behe 3a
Be/IMKa U cpefma npenyseha y ogHocy Ha mana. Ocum Tora, Beha npenyseha
0CTBapyjy 60/b) IPUCTYI eKCTEPHUM U3BOPMMA QMHAHCUPAHA, IITO M OMO-
ryhaBa ja ocTBapyjy KOpUCTH Off IIPMMeHe eKOJIOLIKY II0OBO/bHIX TeXHOTOMIKIX
peuera. Bennuna npenyseha, Takobe, yTude Ha mopeny paja u crienujannsa-
111}y, TaKo Aa je y Behum npenysehuma pagna cHara y 60/p0j mo3uiuju fa pasy-
Me eKOJIOIIKe ITPOIINCEe ¥ Ha4MH KaIlJTanu3allje eKOMOMKNX MoryhHOCTIL.

[TponsBozpHa epMKaCHOCT Ce YMHOTOMe pasjiiKyje o KOMIIaHuje 1O KOM-
nauuje. OHe KOMIIaHMje KOje Te)Ke MaKCUMM3Mpamwy npodura ycsajahe one
IPOM3BOJIHE METOfIe M IIPAKCy Koje Cy TPOIIKOBHO epMKAacHUje ¥ eKOJIOII-
K1 omnpaspiaHe. [Toprep u Ban mep JImuge (1995) cy npyxunm obupe mokasa
U KOMIIaHMjaMa Koje Cy mpoHaijie MoryhHoctu 3a nosehamwe edukacHocTu y
Kopuirhemy pecypca, CUMY/ITaHMM CMalbelmeM TPOIIKOBA 1 HIBOA 3arabema.

Y 3aBMCHOCTY Of CIIPETHOCTY ¥ YMELITHOCTY MeHalIMeHTa pexyseha sau-
cuhe ¥ eKOTIONIKY ycIIeX KOHKpeTHOT npefyseha. Ocum Tora, n cama BIacHMYKa
CTPYKTyPpa Ce jaB/ba KaO 3HaYajHA NeTePMMHAHTA NPUMeEhEeHe eKOTOLIKe CTpa-
teruje Komnanuja. [Ipenyseha koja ce Hamase y cTpaHOM BJIaCHUINTBY MOTY f1a
ce cyode ca Beh1M perynraTopHUM NPUTKUCKOM Y nopebemy ca gomahum mpepny-
3ehnma, yKonmko je Hamepa perynaropa fa samtutu somaha npegyseha. Meby-
TVIM, NTHOCTPaHe KOMIIaHMje Y 3eM/baMa y TPaH3MIUju OOMYHO TI0Cenyjy 60/mu
IPUCTYI eKCTePHUM M3BOPUMa (QUHAHCHMPama U HAIPeJHUM TEXHOIOTHjaMa
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3a ybnmakaBame 3arabema, Tako [ja y I1M/by OCTBap/Baba eKOMOMIKIX KOPUCTH
Off BUIXOBOT IIPUCYCTBA 3eM/ba floMahnH 61 Tpebao fa MX CBOjOM HOMUTUKOM
IOAICTIYe Ha eKOJIOLIKM IIOXKEe/bHO NOHAIlame. ,JlaHac je omnute nmpuxsaheno
Zla MY/ITMHALMOHA/JIHE KOpIIOpalyje Ipupeannsalyju CBOjUX IpPeKOrpaHmy-
HVIX MTHBECTULMOHUX aKTYBHOCTY IIPUMEbYjyCTaHAAPAU30BAHY TEXHOMIOTH)Y U
eKOJIOIIKe MEHAIIMEeHT cucTeMe Oe3 0031pa HaCTeleH pasByjeHOCTHU 3eMbe JO0-
mahnHa 1 HMBO npuMeHe exonomkux npomnuca“(Josanosuh, Pagyxuh, Ilerpo-
Buh-Panbenosuh, 2011, ctp. 86).TakBO BHUXOBO IOHALIAKkE NHUIMPAHO je
npodUTAONTHUM OYeKMBABIMA, 3aLITUTOM COIICTBeHe penyTanuje Mehy mor-
porraymma, kao u obesbehusamem of pusnka cHouerwa Behux Tpomkosa Koju
Ou HacTa/mu y C/Iy4ajy HOofM3ama eKONOLUIKIX CTaHAapAa y 3eM/bu foMahuHa.

TPKMULUTE KAO EKCTEPHN ®AKTOP Y OAPEHBUBAKY
EKONNOWKNX NEPOOPMAHCU KOMINAHWJA

YTuiaj TpXXuIITa Ha IpyMMeHYy KOHKPETHE €KOJIOIIKe CTpaTeruje KoMIIaHMja
je mobpo mokyMeHTOBaH y mpakcu. [IpousBopba 1 pojiaja eKOIOLUIKY Mof06-
HIX IIPOM3BOJA laHAC ITPefICTaB/ba YHOCAH II0cao, Oynyhu fa je Tpakipa 3a Tak-
BUM IIPOM3BO/IMMA Ha CBETCKOM TPXKUILTY BeIMKa.

Jlyro BpeMeHa Cy ce BOAuE BelMKe paclpaBe OKO INUTarba Ja JIUMY/ITHU-
HallMIOHAJIHE KOpIIOpalije Bpllle peasloKaljy eKOJIOUIKY IITETHE IIPOU3BOIbE
KazeM/baMa y pPa3Bojy Kako 01 MMajie KOpPUCTHUOJ, IpUMeHe crabuje perymmuca-
HIUX IIPOIINCA O 3alITUTH )KMBOTHe cpefirHe. Heka u3BplleHa MCTpakBamba X1-
noTe3e /iyka 3azahera He IPy>Kajy JoKase Ia MyJITHHAIL[MOHATHe KOpIopaluje
crlefie eKOJIOIKY HITEeTHY IPAKCY PU peann3aluju IpeKorpaHMYHUXMHBECTH-
IIVIOHUX aKTMBHOCTY y 3eM/baMa y pa3Bojy. OBO TUM IIpe LITO .. €KOJIOUIKY
TPOILIKOBY He IIPE/ICTaB/bajy K/byYHe (PaKTope Y JOHOLIEHY OJIyKa OTOKALIMjU
MHBeCTULMja. YIPKOC YMIEHNIM JIa TPOLIKOBHA e(peKTMBHOCT MOXKe OMTH3HA-
YyajaH IOKpeTay INPeKOTPaHMYHUX MHBECTUILMOHUX aKTUBHOCTM, MY/ITUHA-
IIVIOHATHEKOPIIOpaliyje MoKa3yjy Behy CKJIOHOCT 3a ocTBapuBambe aKTVBHOCTH
y 3eMJ/bM CaaJileKBaTHMM €KOJIOLIKVIM OKBMPOM HETO Y 3eMJbI Ca CTIabuM. YKO/u-
KO KOMIIaHUjelpey3MMajy MHBECTUIje Koje IT000/bIIaBajy >KMBOTHY Cpefin-
HY, MHOTY IIPOM3BOJJHUTPOIIKOBY he ce cMamuTy ca no6o/plIameM KBalIuTeTa
XKuBOoTHe cpennHe(Joanosuh, Papyknuh, Ilerposuh-Pauhenosuh, 2011, cTp.
85).

Ocum rora, oBe3uBame IpeMa yHasajl, moBe3uBame nu3Mehy apunnjaunje

MY/ITHMHALMOHA/IHEe KOpIIOpalyuje 1 JI0OKaTHUX npeay3eha fobasspayda, 1 mose-
3MBalbe IIpeMa YHaIpef, oBe3uBame n3Mehy apunmjanuje My TnHAIMOHA-
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He KopIopanyje 1 T0KaJHKUX IPOJAjHIX OpraHu3alnja, jaBba ceé Kao 3HavajaH
KaHaJI 3a yHanpebemwe eKomomknx neppopmaHcy ayTIyTa 1 3eM/be foMahnna.
[Toce6HO, ,,MyITHHAIVOHATHEKOPIIOpaLKje HaMehy cTpore eKosolKe 3aXTeBe
cBOjuM mobaB/pauMMa y 3eM/pjoMahnHa, mTO UX HOACTUYE HA YCBajame HO-
OpMX eKOJIOIIKMX IPOIINCA, CTAaH/apAa MMEHAIMEHT IIpaKce NpY peannsanuju
BUX0oBUX akTuBHOCTU (JoBaHOBuh, Papgykuh, Ilerposuh-Panbenosuh, 2011,
cTp. 82).

Ycren HepasBujeHOCTH, GMHAHCHjCKA TP>KMUIITA MOTY Jle/IOBAaTH Kao bapuje-
pa 3a OCTBapyBabe eKOJIOLIKNUX IT000/bIIIaba Y 3eM/baMa y TpaH3uuuju, oynyhu
la HefIoCTaTaK KalyTaja OTeXXaBa MOI'YNHOCT MHBeCTUpama y npopurabumHe
U eKOJIOLIKM OIlpaBfilaHe VMHBeCTUIMOHe npojekre.Ipancdep Kanurama mpexko
CTPaHUX UPEKTHUX MHBECTUIINja fiefTyje Kao JOIYHCKM M3BOp pUHAHCHpamba
pasBoja 1 O/1aKIlIaBa IPUCTYI Hepa3BUjeHOj 3eM/bl foMahHa MTHOCTpaHUM U3-
BOpYMMa KalluTasla.

EHeprercka Tp>XMIITa MOTY Takohe yTUIIaTV Ha €KO/IOLIKe CTpaTeryje KoM-
naHuje.JJok ¢ jeflHe cTpaHe, OollOpesnBambe eHepreHaTa MOTUBHILE MHOBAIlMje
Y CYICTUTYLVjy eHeprujepaioM M KalMTaloM, JOT/Ie eHepreTcke CyOBeHLmje
nopcTudy Kopuurheme cyOBeHIMOHUCaHe (opMe eHepruje M AeCTUMYINMILY
cynctutynujy. CybBeHLMOHNUCame (OCUIHNX TOpUBa IPOAYKYje 3HA4YajHY
€KOJIOIIKY LITeTY, JOK CYyOBEHI[MHNCambe Pa3sBoja HOBUX, OOHOB/BMBNX M3BOpa
eHepruje 1Ma 3a MoC/IeUIly JPYIITBEHO-ONTUMA/IHE pe3y/TaTe, IpeM/a MoXe
JOBECTH O IIPEeKOMEPHOTMHBECTUPakha Y OHOCY Ha ONTMMATHM HUBO Y da-
BOpM30BaHe 00/IMKe eHepruje 1 HeIIOBO/BHO JIe/IOBAaTH Ha MehyHaponHy KOHKY-

peHLujy.

APXABHA PETYNIALMJA KAO OAKTOP YHATIPEREHA
EKOJIOWWKNX NEPOOPMAHCU KOMMAHUJA

IIpxaBHa mopcTude yBobheme KOPIIOPaTMBHUX €KOJOIIKMX CTpaTeruja. Y
3eM/baMa KoOje MMajy JIOHETe M IpUMEbEeHe €KOJIOIIKE 3aKOHEe, HEOIIXO[Ha je
MOTMBalMja 3a yBohemwe eKOMOMKOr MeHalIMeHTa. [la 61 3eM/be TO MOCTUITIE,
Ip>KaBa CTBapa MOJEPHY perylaTMBHY MHPPACTPYKTYPY, HajlIpe ca jaCHUM U
PasyMHUM eKOJTOLIKMM 3aKOHMMa. MehyTum, nmocrojame 3akoHa Huje JOBOb-
Ho. HeonxomHO je fja 1MOCTOjU perynaTMBHYU KalalUTeT, Y CMUCTY oOpasoBa-
HVIX Ka/[pOBa y jaBHUM CTy>0aMa, aJleKBaTHOT MOHUTOPVHTIA Y PETrVICTPOBAHNX
nHpopManmja o eMyucujaMa M aMOMjeHTaTHIM eKO/IOLIKMM ycnoBuMa. Takobe,
Tpeba 3aycTaBUTY Kopymuujy. PerymaruBHa Tema Mopajy fa Hamehy caHkiuje
y CI1y4ajy KaZla MHCIEKTOPY yTBpPJie HapylllaBake )KMBOTHE CpefiiiHe. YKOIMKO
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HeKe Off OBIX KOMIIOHEHTY He[JOCTajy, IpMMeHa eKOJIOIIKIX 3aKOHa Huje eek-
TUBHA.

KoprnopaTuBHe eKosOlIKe CTpareruje Cy Takobe y CKIagy ca CTpyKTypoM
eKOJIOIIKMX perynannja. HakHase 3a eMucuje ce 4ecto pasmaTpa Kao Hajoome
pelerse 3a mpobneM excrepHanuja. Haknazme omoryhaBajy fa ce gpyumTBeHn
eKOJIOIIKM L[M/beBY IIOCTUTHY jeTHHUje Hero orpaHyuyera IOLITO HaKHAja
usasuBa Behn nsgaTax kox Gpupmu ca HIHKMM TPOIIKOBMMA CMarberba eMICH]a.
VI3 ncror pasora, HaKHaJie ajy CHa)KHe [OfICTUI[aje MHOBalLlMjaMa Y OHOCY Ha
orpaHmMyera 3arahema MOIITO OrpaHNYeha HICY CTUMY/IATUBHA Y CIY4ajy -
XOBOT IpeBasmaxkera. CucreM TProBUHCKMX HO3BO/IA 3a eMucuje Takobhe cy
MHTEPeCaHTHe 3a pPeryIaTope 300r TOra IITO Cy KBAHTUTATUBHO GasypaHy NH-
CTpyMeHT Koju omoryhaBa ¢pupmama ia Tpryjy cMamemeM KonuanHe 3araherma
CBe JIOK Ce TPaHMYHM TPOIIKOBYU CMamberba 3araherpa He usjeqHade usmebhy emu-
Tepa, a TMMe Ce U3BPIIY MUHUMU3UPAbe arPEeraTHNX TPOILIKOBA CMarbetba 3a-
rabema.

Toxom nocnenmwe nBe fieKajie, pa3BijeHe 3eM/be ce CBe BUIIe OC/Iamajy Ha
Io6pOBOJbHE TIPUCTYIIE 1 MpOTrpaMe MHPOPMIUCAa KOj) CY YCMEPEHM Ka eKo-
JIOLIKMM Ipo61eMyMa Koju Hucy obyxsaheHn ob6aBesHuM perynannjama. MHo-
re 3eMJ/be Y pasBojy Takobe cy ycrmocraBuie 0OpOBO/bHE IPOTpaMe U INJIOT
nH(OpPMaTUBHEe IporpaMe, KOji 4eCTO MMajy 3a /b CYIICTUTYLN)Y CTabux pe-
TyJTaTMBHMX KallallUTeTa U IpUJpKaBambe eKonomkuM 3akoHuMa(Van Rooij,
2010).

Behnna no6poBO/BHUX NpUCTYIIA CHAJA Y jeHY OF ABe KaTeropuje: yro-
BOPHM CIIOPa3yMU 1 jaBHO JOOPOBO/BHY NIPOrpaMm. Y YTOBOPHOM CIIOpPasyMy,
perynarop u ¢upMa WM MHAYCTPUjCKA I'PYIIA 3aje[lHO IIOCTaB/bajy eKOJIOIIKe
Lu/beBe M CPeACTBa 33 IbMXOBO IIOCTU3AMe; TAKBY CIIOPA3yMU CTOra TeXe Ka
XeTepPOTreHOCTH. YHYTap jaBHUX JOOPOBOBHUX IIporpama, Gpupme Koje ydect-
BYjy TeXe Jja OCTBape IPOrpaMcKe M/beBe KOje je yTBpAM/IA PeTy/TaTMBHA aTreH-
I1ja, a 3ay3BpaT OHE MOTY JOOUTM TeXHUYKY ITOMON, CMamUTH IPUOPUTET Y
VHCHEKLMjCKY /YN JOOUTU HOXKe/baH IMyOnuuuTeT of fp>kase. Ha nmpumep,
MEKCMYKM VHAYCTpUjcKu JIuMnua mporpam je gobap mpumep jaBHOT Zo6po-
BojpHOT nporpama(Foster upp., 2009).

[IpuMeHa ILIeMa JaBaka eKOIOMIKKX MHPopManuja je mosehana panugHo
TOKOM IIOC/Iefibe fiBe fiekae. Exomonku mokasarespy Ha HUBOY ¢upMe (Kao ITo
cy nngoHesujcku ITPOIIEP, nupujckn IIporpaM seneHux npoueHa u KMHeCKa
3e/eHa KOHTPOJIA) CY BeOMa IOIIy/TapH, IT0ce6HO 360T TOra IITO He 3aXTeBajy
IOTIIYHY perylaTuBHy MHpacTpykTypy. ObenonamuBame nHOpManmja ce
BpILIM JIe/Tyjy MPeKO CBUX KaHana HeOpPMaTHUX IPUTHUCAKA KOjU Ce Y pagy
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IIOMUIbY: TPKMIITA Ay TIYTa, TPXKUIITA NHITyTa ¥ rpabanckor gpymrea(Powers
u 7p., 2011). OBy KaHaMM Cy BEpOBATHO CHAKHM)j!U KOJ| BEIMKUX MHTEH3MBHO-
3arahuBavKMX, TOTPOIIAYKI-OPUjEHTUCAHUX GUPMI HETO KO MaluxX GUpMm
13 MHQOPMAIIOHOT CeKTOpa MM AP>KaBHUX Ipenyseha.

Komnanwuje mory, takobe, mpeayseru 1oOpOBO/BHY aKIVjy pajy IpOMeHe
Oynyhe gp>xaBHe perymanuje. [IpBo, pupme Mory 1o6poBO/BHO Ja Ce aHT'aXYjy
y cMamemy 3arabema ycBajambeM CTPOXUX U CKYIUbUX perynanuja (Maxwell n
ap., 2000). [Ipyro, upma (wnu ckyn ¢pupmu) Mory foOpOBO/BHO CMABUTH 3a-
rabeme pagyu cTuLaka TPOLUIKOBHE IIPEIHOCTH HAJl HbeHUM pUBanuMa MOfCTHU-
I[ameM NpYMeHe PeTryIaTUBHUX CTaHapAa KojuMa ce ¢pupma 60/pe mpupxasa
sakoHa.Tpehe, pupme Mory 06POBOBHO YCBOJUTI TEXHONIOTH)Y CMatberba 3a-
rabema pagu orpannyema MOoryhHOCTH) perynaTopa fja HaMeTHe CTPOXY Pery-
ALYy, jep HAIJIO HallyLITalbe TEXHOMOTMje 61 MOI/IO fa 6y/ie CyBMIIIe CKYIIO.

YNOTA rPAHLAHCKOI AAIPYLWUTBA Y OBJINKOBAHKY EKOJIOLWKUX
CTPATEr'JA NPEAY3ERA

Konawno, nputucak rpahanckor apyursa, koju ce Takobhe Ha3uBa ,,lIpuBaT-
Ha MOJIMTYKA MM ,rpahancka perymanuja“, je Beoma sHayajaH. Ca mojaBoM u
mupeweM VIHTepHeTa, HeBnaguHe opranusanuje (HBO) nmajy 3Hauajny ymory
y 00/1MKOBamy eKonomKux crpareruja pupmu. Hekaga HBO mory 6utu xopuc-
HU napTHepu upmaMma, jep yBepaBajy IHOTpoIIade Jja Ipy KyIOBUHY KBa/ln-
TeTHMX €KOJIOIIKM IPUXBAT/bMBYX IIPOM3BOAA MOPajy OMTY CIIPEMHU Jja BUIIIE
IUIaTe 3a ,,3e/ieHe” nponssope. Mebyrnm, uectro HBO nactoje na ,,xas3ne” pupme
KOje CMaTpajy eKONOUIKY HeOJTOBOPHUM. Y TUM OKOJTHOCTVIMA, KOPIIOPaTVBHA
eKOJIOLIKY MEHAIIMEHT Mo)ke 6utu npodurabunan ykonuko HBO Boge ckyme
KaMIlame IpoTuB ipyre pupme. Ha Taj HaumH, pupma MoxKe Ia IPUCBOjU WU
BepOBAaTHO 00/NKYje ,rpabhaHcKy perynanujy“ yMHOroMe Ha MCTY Ha4MH Kao U
KOPIIOPAaTUBHY €HBYPOHMEHTA/IN3aM KOju ce 6aBy TPaAVIVIOHATHOM AprKaB-
HoM perynanujoM (Lyon, 2010). HesaBucuo of HBO, nokanHe 3ajefgHuiie Mory
Takobe BpIIMTY IpUTHUCAK Ha PUpMe.

Cuara npucTncka rpahanckor gpymrsa 3aBUCK O PasIMunMTUX OMTHUX
¢axTopa, Kao LITO Cy: CI0607a TOBOPA, HE3aBUCHA IITAMIIA VM IIPUCTYII €KOIOLLI-
kM nHpopmannjama. CHara rpahanckor gpyursa takohe Bapupa 3aB1cHO of
HIBOa oOpasoBama rpahana, mpoceqHor npuxopa u obuma ypranusanyje (ILTo
yTH4Ye Ha TPOLIKOBE KOTeKTUBHE aKIjyje).
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3AKJbYYAK

Ha camoM mo4eTKy TpaH3MLMje ca LeHTPalTHO-TUIAHCKe Ka TP>KUIIHOj KO-
HOMUjU U JIeMOKPAaTCKOM ApPYIITBY, BehuHa HOCMOIla €KOHOMCKe MOTUTHKE Y
sem/paMa llentpanne n Victoune EBpone n 6usmer Cosjerckor Casesa Ipe-
Iy3ena je KOHKpeTHe Mepe 3a yHampebeme xuBoTHe cpepuHe, 6ynyhu ma cy
€KOJIOIIKA IINTakba paHI'MpaHa Ha BpXYy IIPMOPUTETA IIOJIMTNYKE areHpe. Co-
LUMjaTUCTUYKY IPUBPEJHM CUCTEM je TIPOJYKOBAO OTPOMHY €KOJIOLIKY Jierpa-
maumjy, Te ce KOHTpoIa 3arahema koje cTBapajy u eMutyjy npenyseha, sarabeme
Ba3gyxa, BOIE 1 IIpOM3BOAHbA TOKCMYHOT U IITETHOT OTIIAAa, jaBI/I}Ia Kao Ipu-
oputer npu geduHNICamBY KOHKPETHE €KOJIOIIKe IIOJINTIKE Y OBUM 3eM/baMa.
HPI/I TOM, Tpe6a HarJIaCUTH [1a yCM€e€paBaib€ HAIlOpa Ka 3allITUTU J)KMBOTHE Cpe-
IVHe, feUHNCAbEeM ITOUTIKA KOjIMa ce KOHTPO/INIIE 1 ycMepaBa eKOJIOMI-
KO IOHaIlame npenyseha He caMo f1a JONPUHOCY OCTBAPMBAILY IMOCTAB/bEHNX
eKOJIOIIKMX IIM/beBa, Beh je u mpemycoB ncnymaBama 3aXTeBa Koje II0CTaB/ba
EBporcka yHMja MOTEHIMjaTHUM KaHAMIATUMA 33 YIAHCTBO Y TOM JJOMEHY.

MckycTBO HampegHMX 3eMaj/ba Y TPaH3UIMjU TIOKasyje Ha KaKo Ipolec
TpaH3MILIMje OfMMUYe, TAKO M JIO/Masy O IHOCTENEHOT CMalbera eMICHje 3a-
rabuBaua u ynanpehemwa kBanureTa >KuBOTHe cpefyHe. ExoHoMcKe pedopme
y 3eM/baMa y TPaH3UIVjU IIPefiCTaB/bajy HEOIXOfjaH IPeAYC/IOB 3a >Ke/beHa
eKoJIolIKa nobospinama, 6yayhu na oHe Hyfe MoryhHOCT 3a peanusanujy nH-
BeCTHIIMja ca TIOBO/BHIM €KOHOMCKVIM U eKOTOUIKUM e(peKTIMa, 0K yBoheme
€KOJIOIIKY TIOBO/BHIX IIPOM3BOIHMX METOJ[A U HAIIPelHe TeXHOoruje moseha-
Ba TEXHOJIONIKY e(MKACHOCT U JONPMHOCK CMamemy 3arahema. Ocum Tora, ca
yBObemeM TPXHUIITA KaOo peryaropa eKOHOMCKMX aKTMBHOCTHU 1 cBe Behom
OpMjeHTaIjOM Ka MaKCUMU3Mpamwy npodura, Kao 1 ouspirhaBameM Oyier-
CKUX OrpaHMyerba moBehaajy ce MoryhHocTu 3a peanusanyjy TakBUX IOUTHU-
Ka 3alLITHTe XMBOTHE CPEelIHE Y KOjiMa Ce Kao K/byYHU MHCTPYMEHTH jaB/bajy
TP)KMIIHE J03BOJIe 3a 3araheme u HakHazle 3a 3arabeme.

Ca ymackoM y Ipoliec TpaH3uLMje MHora mpepyseha cy ce cyoumna ca
HOTpeOOM Jja M3BpIIe peBUMpPabe NOCTOBHIX CTpaTeryja Ha Ha4MH KOjy HOf-
pasyMeBa YK/byulBame eKOMOUKUX MUTamlka y MpollecC JOHOIIeHha ITOCTOBHIX
opyka. OBU HaIlopy Cy NOAP>KaHY CIIpoBolemeM eKOHOMCKIX pepopMU U T10-
BehameM 3axTeBa 3a OUyBame XMBOTHE CPefIMHe.

TokoM mporieca TpaH3uILMje MOTY Ce jaBUTU pasIndnuTy epeKTu yBohema
KOPIIOPAaTMBHUX eKONOIIKUX cTpaTernja. Kao HajsHavajHUje MOXXeMO HaBeCTU
cnenehe edexre: pupme mobospiIaBajy BUXOBY edukacHocT anu BehuHa He
KOPUCTU ,Win-win“ MHBecTMLIMOHe MOryhHOCTH, (upMe ce NMpeopujeHTHUIIY
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peMa MaKcuMusanuju npodura, sehnna gp>xaBanx npegyseha je mpupaTnso-
BaHa, CTpaHe KOMIIAHMje KYIyjy fp>KaBHa npeayseha u 3anounmsy ocnosame,
OylleT je ojavyaH IIOLITO Cy eIMMUHNCAHe JUPEKTHe CyOBeHLMje M (PpUHAHCHU-
pame cyOBeHIIMja ¥ pa3sBUjeHN Cy CTeYajHM 3aKOHM, HeMa 3HAa4ajHOT IPMCTYTIa
eKCTepHOM (PMHAHCHUpary 300T YCIOPEeHMX M HEeKOMIUIETHO pa3BMjeHux ¢u-
HAaHCUjCKMX TP)KMIITA, foMaha 11 yBe3eHa KOHKypeHIIja 6p30 jadajy, IpUTHICAK
pomahux Kymana jada, aimu je MIak caabuju Hero y pasBMjeHUM IIPMBpeNaMa,
IPUTHCAK U3BPIIEH Off CTPaHe MHOCTPAHNX KyIala (IIoce6HO OHMX 13 3amajiHe
EBpore) pacTe [paMaTUYHO, IPUTUCAK MHBECTUTOPA je ZOLIAO [0 ,,eKCIIo3uje”
IHOILITO CY CTPAaHM MHBECTUTOPYU YLUUIM Ha (PUHAHCHUJCKO TPXKMUILUTE M eHepreT-
CKe CyOBeHIVje Cy cMambeHe. Y TOITIefy Ap>KaBHUX (aKTOpa, MMHUCTAPCTBA
3alITHTE )XMBOTHE CPeJJHEe Cy OCHOBAaHA VM Cy 3aMeheHa areHIujaMa Kao
Ha 3aIajly, MOHITOPMHT KaIlal[uTeT je IoBehaH MOIITO Cy y MHOTUM 3eM/baMa
KpeyrpaHe NN OjayaHe HallMOHATHe MHCTUTYIHje, BIaje Cy Mojadasie eKOIOII-
Ke 3aKOHe (MHOIY Cy IpUOIVDKIIIN BIX0BO 3aKOHOZIaBCTBO cTaHAapauMa EY),
areHIMje Cy KOHAUYHO 3ay3e/ie IPOTUBHIYKY CTPaHy Y OfHOCY Ha 3arabusaue,
Y4ecTaJoCT MHCIEeKIIMja ¥ TIPUCHUIA y CITy4ajy HellpMAp)KaBamba 3aKOHA 3HAT-
HO pacTe KaKo BJIajia jaya MHCIEKTOpaTe ¥ YBOAM HOBA CPEACTBA IIPVMMEHE 1
B/Iajie MOOO/bIIABAjy HUXOBE CUCTeMe HaKHa/la 3a eMucuje u nosahasajy mu-
XOBe HMBOe. Y IOINIefy nputucka rpahanckor gpyursa, rpahancke cnobope n
pacronoxuBoct MHGopMaImja ce mupe, GopMupane cy MHore exononrke HBO
U aKTUBYMPAHE Cy JIOKa/IHE 3ajeHMIIE, MaJia je jaBHa IIOJPUIKA 3a 3aIUTUTY JKU-
BOTHE CpefiMHe C1aba IOIMITO NOCT-KOMYHUCTIYKe IPUBPeJie CY CKOPO HacTaJle.

SUMMARY
ECONOMIC REFORMS AS A NECESSARY
PRECONDITION FOR ENVIRONMENTAL
IMPROVEMENTS IN TRANSITION COUNTRIES

The integration of environmental issues into business strategies and
practice of corporations in developed countries today is a prerequisite for the
achievement of profitable business. However, a proactive strategic approach to
environmental issues is less applicable in developing countries and countries in
transition. Such a situation is due to obvious weaknesses of the implementation of
environmental regulations as well as to lower action of the civil society in terms
of demand for “green products®. The presence of a number of shortcomings,
particularly in the area of institutional regulations, suggests that proactive
environmental activities of foreign companies can support efforts towards
environmental improvements in these countries. As a result, the analysis of the
causes of applied corporate environmental strategies in transition countries is
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crucial in decision making process in the field of environmental protection.
Conversely, the state environmental policy largely determines the character of
corporate environmental strategy, as it creates space and climate for making
key environmental decisions of enterprise. Having this in mind, the aim of this
paper is to highlight the importance of economic reform for achieving desired
environmental improvements, with special emphasis on environmental policy in
countries in transition. In addition, the intention is to highlight the key factors
that determine the character of corporate environmental strategies and their
response to environmental problems.

Keywords: transition, economic reforms, environmental improvements,
corporate environmental strategies
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RESUME

At the beginning of transition from centrally planned to market economy

and democratic society, the majority of economic policy makers in Central
and Eastern Europe countries and the former Soviet Union countries have
taken concrete measures to improve the environment, as environmental issues
have ranked on top of the political agendas. The socialist economic system has
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produced a tremendous environmental degradation, and controlling pollution
that companies create and emit, such as air pollution, water pollution and
production of toxic and hazardous waste, emerged as priority in the definition
of specific environmental policies in these countries. In addition, it should be
noted that directing efforts to environmental protection and defining policies
to control and direct environmental behavior of companies not only contribute
to the achievement of setting environmental goals, but are also a prerequisite
for meeting the EU requirements in this area for a potential candidate for
membership.

Experience of advanced transition countries shows that, as the transition
process unfolds, there is a gradual reduction of emission of pollutants and
improvement of environmental quality. Economic reforms in transition countries
are necessary precondition for the desired environmental improvements, since
they offer the opportunity for the realization of investments with favorable
economic and environmental effects, while the introduction of environmentally
friendly production methods and advanced technologies increase technological
efficiency and help to reduce pollution. In addition, with the introduction of
market as a regulator of economic activity and increasing orientation towards
maximizing profits, as well as hardening of budget constraints, the possibilities
for the implementation of such environmental policies are increased. In this
process, market permits for pollution and pollution charges occur as key
instruments..

Enteringthe transition process, many companies are faced with the need to
complete the revision of business strategies in a way that involves inclusion of
environmental issues in decision making process. These efforts are supported
by the implementation of economic reforms and the increasing demands for
environmental protection.

During transition, there may be different effects of the corporate
environmental strategy. Thefollowing effects are the most important: companies
improve their efficiency, but most do not use “win-win” investment opportunities,
companies reoriented to maximize profits, majority of state-owned enterprises
have been privatized, foreign companies are buying state-owned enterprises
and start a business, the budget has been strengthened since the elimination
of direct subsidies and financing subsidies and developed bankruptcy laws,
no meaningful access to external financing due to slow and incompletely
developed financial markets, both domestic and imported competition quickly
strengthens, thedemand by domestic customers is stronger, but still weaker
than in developed economies, the pressure by foreign buyers (especially those
from Western Europe) increases dramatically, pressure by investors came to the
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“explosion” since foreign investors have entered on the financial market and
energy subsidies are reduced (OECD, 1999b; Hughes and Magda, 1999; Earnhart
and Lizal, 2006; Henriques and Sadorsky, 2006 ; Garcia et al., 2009; Vikuna et al.,
1999; OECD, 2005). In terms of state factors, the Ministry of Environment have
been established or is replaced with agencies as in the West, monitoring capacity
has increased since many countr created or strengthened national institutions,
governments have stepped up environmental laws (many are closer to their
legislation to EU standards), the agency finally captured the opposing side in
relation to the pollutants, the frequency of inspections and enforcement in case
of non-compliance with the law are significantly increases as the government
strengthens the inspectorates and introduces new means of implementation,
as well as governments improve their systems of emission charges and increase
their levels (Garcia et al., 2009; OECD, 1999b; Bluffstone, 1999; Bluffstone and
Sterner, 2006; OECD, 2005). In terms of pressure by civil society, civil liberties
and availability of information is spread, created many environmental NGOs
and local communities have been activated, although public support for
environmental protection is weak, since the post-communist economies have
emerged recently (OECD, 1999b; Garcia et al., 2009; Henriques and Sadorsky,
2006; OECD, 2005).

OBaj paf je npumbeH 28.03.2014. a Ha cacTaHKy pefakLuje yaconmca
npvixsaheH 3a wramny 14.05.2014. roaviHe.
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Op UBaHa C. [lomaseT? Hay4YHU capagHUK
MHCTUTYT eKOHOMCKIMX Hayka beorpag

NOCJIOBHE NEP®OPMAHCE U CEKTOPCKA
AWNCNEP3UJA KPEOQUTHOT PUSUKA Y CPBMNIU®

CAXETAK: KpemuTHu pusmxk mpefcTaB/ba IpeTHYy He
caMO (MHAHCUjCKOj CTAOMIHOCTY, Beh M CIIOpOM OHOpaBKY Of
Benuke penecuje y Behunn semama cera, y CpOuju Hapouuro.
Jocapjanima MCTpaXkMBama OBOT IIpoOieMa yoOM4ajeHO Cy
ycMepeHa Ha 6aHKapCKI1 CeKTOP, 10K Ce pellierba TPake Y IOMeHy
ylIpaB/balha KpPEJUTHUM PUSUKOM, HOBUM IPYE€HIIMOHUM
MepaMa, eQpMKacHMjeM MOHUTOPMHIY, BMCOKOj KallMTAJIHOj
aJIeKBaTHOCTU ¥ MY/ITUIIMKOBAHOM KoOJIaTepany. Y OBOM pafmy
je HaYMIHLEH MCKOPAK M3 CTAaHJaPAHOT OKBUPA, jep Ce aHa/IN3upajy
KOpe/alliOHe U Kay3a/He Be3e KPeIUTHOT PU3MKA U ITOCTOBHUX
neppopMaHCK NMpMBATHMX Npenyseha, JOMIMHAHTHNX JY>KHMKA
momahux 6anaka. [Toce6HO je MCTpaskeHa CEKTOPCKaA AMCIIEp3uja
KPeJUTHOT pMU3MKa, KOja OfipakaBa YCIIEIIHOCT IIOCIOBama U
OTIIOPHOCT CBAaKOI CEKTOpa Ha yjape penecuje. Vcnurupane
cy mocrnoBHe nepdopMaHce CeKTopa Koju mmajy Hajsehu ypeo y
yKyInHUM npobremarnaunum Kpeguruma (Non-Performing Loans

1 vlastimirvukovic@ien.bg.ac.rs

2 ivana.domazet@ien.bg.ac.rs

OBaj paj je Jeo MCTpaXKMBAYKOr TpojekTa nox mudpama 47009 (EBporcke mHTerpaluje
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- HIIJI) n HajBuiIe moKasartebe KpenutHor pusuka (HITI payuo).
ITomepame Qoxyca mcrpakubama Ha MebysaBucHOCT cekropa
npenyseha u OaHkapckor cexropa omoryhaBa pacBeT/baBambe
¢byHmaMeHTanHUX y3poka pactyher KpeguTHOr — pHU3MKA.
3axBapyjyhn ToMe, MOTY Ce OLEHHTM PeaHU JOMETH CHCTeMa
yIpaB/bakha KPEIUTHUM DPUSUKOM, HOPMUPAHOT NPETKPUSHUM
basen II, a caga HoBuMm basen III cmopasymom o xanutany. Ha
Kpajy je ImojalleHa Be3a KpeIMTHOT ¥ CMCTEMCKOT PU3MKA, KOja
II0Ka3yje KaKBY OIIaCHOCT IpeJCTaB/ba BUCOK KPEUTHM PUSUK 3a
€KOHOMHjy CBaKe 3eMJbe.

Kmwyune peuu: KpeIUTHM pPUSUK, TIOCTOBHe IepdopMaHce,
OpUXOAY, TPOPUTAONIHOCT, IMKBUJHOCT, peLiecuja, TPXKUIIHA
TpaKiba, CUCTEMCKM PU3NK, eKOHOMCKA TPaH3MNIINja.

yBoa

Kpenutan pusuk® crajia y Hajresxe 1 HajaKTyelnHMje eKOHOMCKe Ipobreme,
ca KOjM Ce CyOo4aBajy KaKo 3eM/be y TPAaH3ULMjI, TAKO X OHE HajpasBUjeHIje.
VcrpaxkuBama oBor mpobeMa 1o mpaBuiy ce poKycrpajy Ha 6aHKapCKM Cek-
TOD, OK Ce pelllerha TOTOBO UCK/BYUYMBO TPake Y JJIOMEHY yIIpaB/bakba KPEeJuT-
HUM pusnkoM.* 3aTo je y baseny II akijeHaT cTaB/beH Ha TeXHMKe y0/Ia)kaBarmba
KpeauTHOT pusuka. VIHoBupaHu rinobanuu perynaropuu oksup basern I1I camo
MOOIITPaBa CTAHAApAe KaINMTaIM30BaHOCTHM, NMokKpuha pusmka, neBepuia y
0aHKapCKOM CeKTOpY, I/obamHe MMKBUJHOCTM ¥ MOHMTOpMHIa. IIpomonuja
AaHTUIVIKINYHKUX OpaHuka y baseny III Huje cymTuHCka mpoMeHa cTapor
npucryna. @yHjaMeHTanaH HEJOCTaTaK OBAKBOT IIPUCTYIIA je TeHEpaIHa Ipe-
TIOCTaBKa Jla je 3a yOma)kaBame KPeIMTHOT PU3NMKa I0OBO/BHO MIMATM OfiTOBa-
pajyhy npyneHIMOHy MONUTUKY M MOHUTOPYMHT 6aHaKa, OffHOCHO HOPMMUPAHY
KalNTaTHY afjleKBaTHOCT 1 MoKpuhe mpobreMaTnYHNX KpeanTa (KomaTepai,
rapanuuje u fpyro). HecnaBan yumnak nperxogHor crnopasyma basen II Huje
yTuijao Ha oBo npenybeheme perymatopa u KOHTponopa 6aHKapCKOT CEKTOpa.

3 KpeanTHu pusmk ce HajjenHOCTaBHMje feduHmMIIe Kao MOryhHOCT fja GaHUYMH [Y)KHUK MM
IapTHep He MOXKe Jja UCIIYHU CBoje ob6aBe3e mpema 6aHIM y ckiafy ca yropopom“ (Basel
Committee on Banking Supervision, 2000, ctp.1). “Kpeanthu pusux je pusuk moryhHocTn
HAaCTaHKA HeraTMBHUX edekara Ha (QUHAHCHjCKM pesyaTaT 1M KammTan OaHKe ycier
HeMsBplIaBama obaBesa Ay)XHMKaA TpeMa OaHIu (3akoH o 6aHKama, YaH 31).

4 [lenoTBOpHOYIIpaB/balbe KPEAUTHIM PUSULMIMA je KPUTIIHA KOMIIOHEHTA CBEOOYXBAaTHOT
IpycTylla yIpaB/balba PUSMKOM M Of K/by4He je BaKHOCTM 3a [JYTOPOYHO YCIIEIIHO
IocroBame cBake 6aHkapcke opranusanuje” (Basel Committee on Banking Supervision,
2000, cTp.1).
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Haxon HITJT excriosuje 2007/2008, koja je 03Ha4M/Ia oveTak robaaHe Kpuse,
pasHe MHCTUTYTHOHA/MHe (OpMe BIXOBOT pellaBama, Kao MITO Cy KOMIIaHuje
3a yImpap/bambe aKTMBOM U areHIMje/KOMUTETH 33 PeCTPYKTYpUpame KOMIIa-
HUjCKUX IyTOBa’ WU MOJeI yolle 6aHKe,® IpeficTaB/bane cy usHyheHe u mpu-
BpeMeHe BapujaHTe PeCTPYKTypupama 6aHaka.’

Y oBOM pajy je HauMIbEH MCKOPAK M3 CTAaHAP/JHOT OKBUPA, jep ce aHa/IMN-
31pajy KOpenamyoHe 1 Kay3ajHe Be3e KPeAUTHOT PU3MKa ¥ MOCIOBHUX Iep-
¢dbopmaHcy npuBaTHUX npenyseha, JOMMHAHTHUX Ay>XHUKA foMahux 6aHaka.
[Toce6HO je mcTpa>keHa CEKTOPCKa AMCIEp3Nja KPeAUTHOT PU3KKa, KOja Ofpa-
JKaBa YCIIEIIHOCT IIOC/IOBakha ¥ OTIIOPHOCT CBAKOT CEKTOpPa Ha yape pelecuje.
VicnintuBaHe cy mocnoBHe nepdopMaHce CeKTopa Koju MMajy Hajsehu yzmeo y
npobnemarnyanuM Kpeputuma (HITI) u HajBULIM MHAMKATOP KPEAUTHOT PU-
suka (HIII panuo). [Tomepame dokyca ucrpakusama Ha MelysaBucHocT us-
meby cexropa mpepyseha n G6aHKapckor cekropa oMoryhaBa pacBeT/baBambe
byHmaMeHTaTHNUX y3poKa pactyher KpegnuTHor pusuka. Ilocmennyano, Hamehe
ce U IuTame 00MMa U cafip>kaja aKTYe/lTHOT YIIpaB/batba KPeAUTHUM PUSUKOM.
ITnpu npuctyn numa noceban 3Ha4aj 3a Cpoujy, koja criaja y 3eMsbe HajTexe I1o-
roheHe eckananyujomM KpeaUTHOT pu3KKa. Pa3MOTpPEHO je I je[[HO TeCT IMUTambe:
fa iy 61 KpefuTHY pusuK y somahem 6aHKapckoM ceKTopy 610 ybrmakeH fa cy
Basen III cranmapay XMOOTETHYKY MMIUIEMEHTMPAHY Ha [IOYETKY perecuje y
Cp6uju 20092

Oprosop Ha 0BO NKUTaK€ UCTOBPEMEHO IIPEJICTAB/ba OLIEHY PealHOT JOMeTa
cucTeMa yIpaB/balba KPeIUTHUM PU3MKOM, MHAYTYPUCAHOT KA0 OfITOBOP €KO-
HOMCKe NonuTNKe Ha Benuky penecujy. Ha xpajy je nojammeHna Be3a KpeguT-
HOT U CUCTEMCKOT PM3MKa, KOja [I0Ka3yje KaKBY OIIaCHOCT IIPeJCTaB/ba BUCOK
KPeIUTHY PU3KK 32 EKOHOMM]jy CBaKe 3eM/be.Y 3aK/byUYHOM JIeNy Cy CyMMPAHU
HajBa>KHM)jYU Hajasy U flaTe MperopyKe 3a MOHETApPHY U (UCKATHY IOTUTHUKY
Cpb6uje.

5 Laryea, T., Approaches to Corporate Debt Restructuring in the Wake of Financial Crises,
IMF Staff Position Note, SPN/10/02, International Monetary Fund, 2010, ctp.88.

6  Schafer, D., Zimmermann, K., Bad Bank(s) and the Recapitalisation of the Banking Sector,
Intereconomics, July/August 2009, cTp. 215-225.

7  Landier, A., Ueda, K., The Economics of Bank Restructuring: Understanding the Options,
SPN/09/12, International Monetary Fund, 2009, ctp.12.
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CEKTOPCKA OAUCNEP3UJA KPEOAUTHOT PUSUKA

Anconyrau un perarusHu Huso HITJI Ha momaheM KpeguTHOM TpXXMUIITY
ybp3aHo pacte o 2008, Kaja je 3aI1049eTO eBUAECHTIPabe T0UUX Kpeouma. ®

I'paguxon 1. - HITJI unoukamop no cexkmopuma (y npoueHmuma)
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Nseop: HBC, bankapcku cekmop, keapmanru ussewimaju 2008-2013.

I'paguxon 2. - Cexmopcku yoenu y ykynuum HIII (y npoyenmuma)
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Nseop: HBC, bankapcku cekmop, kéapmantu uzséewmaju 2008-2013.

Ymeo HITJI y ykynHum 6pyto kpegutuma mnosehaH je ca movernux 11.3%
(2008) na pexoppHux 21.1% (30.09.2013). 360r Tora je Cpbuja Tokom 2009-2011.
6una mehy CESEE semmama ca Hajumum HITJT naauxaropom,’ ga 6u 2012.
n36maa Ha cam Bpx.'’

8 Y oBoM papy Cy aHaIM3UPaHU Hodayu 00 novemka nepuoda npahera 08ux niacmanad, 0o
30.9.2008(HBC, 6ankapcku cexmop, kéapmantu ussewmaju 2008-2013.).

9 EBCVI (European Banking Coordination ,Vienna“ Initiative), Discussions — Working
Group on NPLs in Central, Eastern and Southeastern Europe, 2012, ctp. 12.

10 IMEF, Global Financial Stability Report: Old Risks, New Challenges, International Monetary
Fund, April 2013, ctp. 118
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Hajsehu yrunaj Ha ykynan pauno HIIJI nMao je JOMMHAaHTHM JYXXHUK —
KOpIIOpaTMBHU ceKTop (mpuBaTHa npeayseha) xoju je gocturao 26.1% Ha Kpajy
nocMaTpaHor nepyuofa. CTaHOBHMIITBO M OCTa/IM CeKTOPU MIMA/IM Cy 3HATHU
mky HIUT pauno (Ipaduxon 1). CeKTOpCKy fucnep3njy KpeAUTHOT pU3MKa
nokasyjy yaenn HITJI'" momrro HITJI Hucy camo mHauKarop, Beh u uspas xpe-
IUTHOT pM3uKa.'?

Pacnopen HIDJT o cekTopuMa Ha kpajy 2008 nmoxasyje fa je yfeo Kopropa-
TUBHOT cekTopa muanocuo 70.1%. Y 2009, kaga ce rnobanHa puHaHCHjCKA KPU-
3a npemuna y Cpbujy, yreo osor cekropa y HIII gocturao je 75.9%. 3atum je
OBaj yZleo OIaja0 HapefHe TpU rOAuHe, fa 61 Ha Kpajy 2012 usHOCKO 56.4%!?
Yneo ocTanux ceKTOpa je TeH[eHLIMjCKM OIIajiao, n3y3uMajyhu ocrae KimjeHTe
(T'paduxkon 2).

I'paguxon 3. - HITI no cexkmopuma (y mapo. PCJ])
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Mseop: HBC, bankapcku cekmop, keapmanuu ussewmaju 2011-2013.

IIpema HaBeleHMM CTATUCTUYKNM MTOfIalIMa IIPOM3NIIA3H I je ca pa3BojeM
Kpuse npobiem koprioparuaux HITJT mocrajao cBe Mawu? C gpyre cTpaHe, TO
Ou 3HAYMIIO Jia je cTame KpeguTHOr mopTdonna 6aHaka MOCTajano cBe 6obe U

11 “TIpo6neMaTMYHN KPEAUTH IPENCTAB/bajy HEM3MMPEH AYT IO IOjefHHAYHNM KPeJUTIMA
(yxmyuyjyhu usHoc op maryma pocneha) xon kojux je pok 3a muahamwa rmaBHMULe mmin
KaMare IpekopadeH 3a 90 ¥ BuIlle [jaHa Off YTOBOPeHOTr garyma gocieha; Kof Kojux je
Kamara IpPHUIIMCaHa AYTy Y TPOCTPYKOM MECYHOM WM3HOCY (M BHIe) KalMTalan30BaHA,
pednHaHCHpaHauIM WbeHo Mrahame KacHM; Ko Kojux mnahame kacHu Mame of 90 gaHa
opi jaryma pocrieha, anu je 6aHKa IPOLEHIIIA A je CMOCOOHOCT AY>KHMKA [ia MBMUPH [T
IOTOpIIaHa WM IIOCTOje CyMbe Aa he oTmmara 6utu usspurena y menoctu “ (Laryea, 2010,
crp.11).

12 Vukovi¢, V., Domazet, I., Non-performing Loans and Systemic Risk: Comparative Analysis
of Serbia and Countries in Transition CESEE, Industrija, Vol. 41, No. 4, 2013, ctp. 63.
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6osbe, jep Cy IpUBpeHa [PYLITBA YBEK OVIa IbUXOBY IIPETEXXHY Ty KHUIIV/3aj-
monpumiy y Cpouju. MehyTum, pagn ce caMmo 0 CTaTUCTUYKOM IPUBULY, HAC-
TAJIOM M3[BajalbeM CeKTOpa IPYTMX KOMUTEHaTa, Kora y Hajsehoj Mepy umHe
IpaBHA JINIA ¥ CTe4ajy. YKOIMKO ce IPUBpeHA IPYLITBA IOCMATPajy 3ajeJHO
ca JpyruM KOMMUTEHTMMA, yo4aBa ce YOp3aH! pacT BUXOBOT ydemrha y yKyII-
uuM HIIJI, ox 70.8% Ha Kpajy 2008, no 81.4% Ha kpajy 2011. V3BecHO 1m1060/b-
mame TokoM 2012. roguHe 6UTIO je ,,pe3ynmam uckmwyuera npooremamudHux
kpeouma Hose Azpobatike, nocne 00y3umaroa 0036071e 3a pao u camo 0eUMUUHOZ
npeysumarea naacmara o0 cmpawe banke ITowmarcke wimeduonuye“.

Kopnoparusau cextop je ounrinenno rmaBHu reHeparop HIIT y Cpbujn.
360r TaKBOT yTHIIaja ¥ HEXOMOTE€HOCTM HY>KHO je aHa/IM3MPaTH IerOBYy CEKTOP-
CKY CTPYKTYpy IIpeMa yfeny y npobnematnanum kpegurrma u HITJI nupnka-
topy. Ha npBu nornep ce yoyasa fja pyapcTBo U MHAycTpuja,'* rpahesnnap-
CTBO, TPrOBMHA I IIOCTIOBambe HeKpeTHNHaMa uMajy Hajpuure HIIJI y cexropy
npuBpefHUX Apymrasa (npepyseha). ¥ oBuM cekTopuma 610 je Kymyampa-
HO 91.1% xopnioparusHux HITJI Ha kpajy Tpeher kBaprana 2013. Hajsehu ygeo
uMaa je mapycrpuja (34.4%), satum TprosuHa (26%), rpabesunapcrso (18.8%)
1 mocnoBame HekpeTHmHama (11.9%). CBum ocramm cekTopy, yKmydyjyhu
H0/BONPUBpPeERY U caobpahaj, 3ajexno cy umanu Mamwe of 9% ykymaux HITJL

[Tpo6nem Bucokux ypena y ykynaum HIIJI cipernyT je ca eKCTpeMHO BUCO-
kum HITJI napukaropom y rpaheBnnapctBy (49.1%) 1 mocnoBamwy HeKpeTHIHA-
Ma (40.4%). Victu mapukarop y magycTpuju (25.2%) un tprosunm (22.8%) Hemto
je ucrop mpoceKka KOpIIOpaTMBHOT ceKTopa (26.1%), anu IpuMeTHO U3HAJ, IIPO-
ceka 3a cee HIIJI (21.1%). ITo3Hato je 5a y OKBUpPY MHAYCTpUje IIOCTOje 00/1acTu
KoOje Cy OTIIOpHUje Ha yape KpM3e, Kao IITO je IIPOM3BO/iihba XpaHe U CIMYHUX
HOTpOUIHMX Ao6apa. OCHOBaHO ce MOXKe IPETIIOCTABUTH fla OB 00/1aCT! NMajy
sHaTHO Hypky HIDT ypeo u HITJI MHAMKATOP Of CEKTOPCKOT IIPOCEKA, a II0T0-
TOBO Off mpousBobaua TpajHux fobapa. Haxkanoct, oBu mogamny HIUCy 1o cajia
06jaB/pMBaHM, Majja Ou 61N AparoieHy He caMo joMaheM 6aHKapCKOM CeKTO-
py, Beh 1 kpeaTopuMa eKOHOMCKe IOTUTHKE.

[Topehemwe ca Hajsehum 3em/pama Asmje u JlaTHCKe AMepuKe yKasyje Ha
Bucox HIUI mupukatop y CESEE 3em/paMma, mto ymyhyje Ha 3ak/by4ak Aa je go-
mahu HITI unpgukaTop npeBucok u y cBeTckuM pazmepama. Cexropcku HITJI

13 HBC (Hapopnua 6auka Cpb6uje), bankapcku cexmop Cpouje, 2008-2013 keapmanu
ussewmaju.

14 PypapcTBO M MHAYCTPHja Cy CTaTUCTMYKM OfiBOjeHM cekTopy, Koje HBC u3 nemosHaTor
pasyora Ipukasyje 361pHO. Y OBOM BEIITAUYKOM ABOjI[y MHAYCTPHUja je JOMMHAHTHA, 300T
Jera je y aHaM3u anmocTpodupaH oBaj CEKTOP.
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VHIVMKATOPH TaKohe cy eKcTpeMHO BUCOKM Yy mopebemy ca apyrum sem/pama.'”
Kapakrepuctnuno je ma meby semspama LeHTpanHe 1 jyromcropune Esporme
(CESEE) Cp6wuja 3aysuma IpBo MecTo 110 yaeny npenyseha y ykynaum HITI n
HOC/IeIbe T10 YZe/Ty CTAaHOBHUIITBA Y IOIIMM KpeguTnma.'®

O4HOC NMOCJIOBHUX MEP®OPMAHCU N KPEAUTHOT PUSUKA

MebysaBucHOCT OCTOBHMX NepdOpMaHCU U KPEAUTHOT PU3VMKA MOXe ce
YTBPAUTY KOMIIapaTMBHOM aHaJIM30M peleBaHTHUX MHAMKaTopa. OCHOBHU
MHJMKATOpy HocnoBama y Cpouju, nsabpann npema opuijnjeTHOM U3BEIITAjY,
06yxBarajy: 1) IpMHOC Ha aKTUBY, 2) IPUHOC Ha KaIIUTAaI, 3) PAI{MO COICTBEHOT
KaIlnTasa, 4) ONIITY palyo TMKBUAHOCTY U 5) pauno nokpuha kamara.”

VHpuKaTopy Cy IpynmcaHu y iBa cybnepuopa: npeTKpusHu nepuop, (2006-
2008) u nepuogp kpuse (2009-2012). ITpoceuan npuHoc Ha aktuBy (PoA) 3a cBa
npenyseha npe kpuse je usnocno 1.93%, rokom Kpuse je mao Ha 0.7%, Tako ja je
Ipocek 3a 1eo nocMarpanu nepuop 1.23% (I'paduxon 4). Yumwennua za je 3a-
pabuBauka Moh cekTopa mIpuBpefHUX [PyIITaBa TOKOM Kpu3e Iana Ha Tpehmu-
Hy IPETKPU3HOT pe3y/TaTa yKasyje Ha HEeIOCPENHM y3POK pacTa KpeJUTHOT
pusuka oBor cekropa. IIpesenTupany npocednu PoA MHAMKAaTOpY aTlICOMyTHO
KOpecIoHAMpajy ca kpetaweM HITJI nupukaropa (I'padukon 1) u HITJT ynenn-
Mma (I'pacukon 2). Ilpumapun y3pok ounriegHo je Bennka penecuja.

15 IMEF, Global Financial Stability Report: Old Risks, New Challenges, International Monetary
Fund, April 2013, ctp. 40.

16 EBCVI (European Banking Coordination ,,Vienna“ Initiative), Discussions - Working Group
on NPLs in Central, Eastern and Southeastern Europe, 2012, cTp. 13.

17 AIIP (Arennuuja 3a mpuspenHe peructpe), Caonumerve 0 HoCn06ary npuspede y
Penybnuyu Cpouju y2012. 200unu — ynopedHu nooauu u3 puUHAHCUjCKUX uzsewmaja
3a 2011. u 2012. 200uny, beorpag, 2013, cTp. 13.
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I'paguron 4. - IIpoceuru PoA unouxamopu (y npouyenmuma)
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Hseop: AIIP, Caonwimeroa o nocnosary npuspede y Penybnuuyu Cpouju 2006-2012.

YHyTap KOpIOpaTUBHOT ceKTopa Hajsehn may npoceynor PoA nxpgukaropa
TOKOM Kpu3e npetpienu cy rpahesunapcrso (ca 4.1% Ha 0.23%) 1 unpgycTpuja
(2.57% mpema 0.18%). TprosuHa ce mokasasa 3sHaTHO OTHOPHMjoM (3.8% mpema
1.7%), mOK je MOC/IOBale HEeKpeTHMHAMA jeIHO MMaI0 HeraTMBAH IIPOCEYHN
PoA toxom kxpmse (-1.38%). Cexropcku nmpocenn PoA MHAMKaTOpa MOTIIYHO
objammasajy wuxose HIIJI mapukarope.

Tab6ena 1. - IIpoceuru PoE unouxamopu (y npoyenmuma)

Cexrop / Ilepuogn 2006-2008 | 2009-2012 | 2006-2012
IIpuspena 1.47 -1.40 -0.17
Mupgycrpuja 2.30 -5.15 -1.96
I'pabeBnnapcTBO 6.89 -2.80 1.34
Tprosuna 6.17 -0.78 3.09
Hekpernune 5.20 -15.55 -6.66

Mseop: AIIP, Caonuimersa o nocnosawy npuspede y Penybnuuu Cpouju.

[Tpoceuan npuHoc Ha Kanutan (PoE) BunHO je HenmoBo/bHMjU of POA uH-
nukatopa (Tabema 1). CBu cexTOpy MMy Cy U3pasuTo HeraTubaH PoE TokoM
Kpu3e, IITO je y3pOKOBAJIO 3HaYajaH ryouTak Kanurana. GMHAHCUjCKO UCLp-
IpMBame npenyseha ycmosuio je mruxoso nosehaHo sagyxuBame, Koje je 1o-
[aTHO ITOTOPIIABAIO HIXOB paIiio concTBeHor Kanurtana (Tabena 2).
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Tab6ena 2. - Payuo concmeenoe kanumana (y npoueHmuma)

Cexrop / Ilepuop, 2006-2008 | 2009-2012 2006-2012
ITpuspena 46.2 39.4 42.3
Wupyctpuja 34.2 26.1 29.6
I'paheBunapcrBo 37.0 33.9 35.2
Tprosuna 40.9 26.2 32.5
Hexpernnne 39.0 20.8 28.6

Wseop: AIIP, Caonwmerva o nocnosary npusepede y Penybnuyu Cpouju.

Hajsehn map pamnya concTBeHOr KamuTaaa MMaln Cy IOC/IOBalbe HeKpeT-
HIHaMa U TPrOBMHA, JIOK je Y MHAYCTPUju U Tpal)eBMHApPCTBY onaiabe 3HaTHO
6maxe. ITocebHy OmacHOCT NpeacTaB/ba MOTOPLIABalbe OBOT paliia y TPrOBU-
HI, HITO YKa3yje fa je KpeAUTHU PU3UK OBOT CEKTOPa U3Pa>keHMjy HETO LITO TO
UMIIMLMpa meroB PoA mnpukarop. CBY MOCMaTpaHM CEKTOPU MMajy 3HATHO
HIDKY Pallio COIICTBEHOT KaIlMTaja HeTo ceKTop npepyseha y menmHy, mro je
jOII jelaH CUTHAJI HATIIPOCEYHOT KPEeAUTHOT pU3MKA.

Tabena 3. - Onwmu payuo TUK6UOHOCU

Cexrop / Ilepuop, 2006-2008 | 2009-2012 2006-2012
ITpuspena 0.99 0.95 0.97
Mupycrpuja 1.04 0.96 1.00
I'paheBuHapcTBo 0.90 0.86 0.88
Tprosuna 1.02 1.01 1.01
HexperHune 1.04 0.89 0.89

M3eop: AIIP, CaoniTema o ocioBamwy npuspenie y Permryomuim
Cpbujn.

VIHAMKaTUBHO je /1a ONUITY PalXo JMKBUHOCTY HUje OIajjao Cpa3MepHO
ApyruM nepdopmMaHcaMa, OFHOCHO Ja MOKPMBEHOCT KPAaTKOPOYHMX oOaBe3a
O0OpTHMM CpeICTBMMA Hje 3Ha4YajiHMje TIOTOplIaHa, 13ysuMajyhu mocnosame
HekpeTHnHaMa (Tabena 3). OTyza ce Moxe 3ak/byunTH ia je somaha mpuspesHa
ApymTBa 6una nocseheHa ofp>kamy MMKBUIHOCTY TOKOM KpH3e.

[Toce6HO je maycTpaTuBaH pauno nokpuha xkamara (OCTBapeHU HETO pe-
3ynTaT u miaheHe kamare nmpema mraheHnM kamaTama), Kojyu IOKasyje fia je
of 2007. ceKTOpy NPUBPEJHNX JPYLITaBa OCTajalo CBe Mambe NpopuUTa HAKOH
mnahamwa kamata, oK cy nHpycTpuja (2012) 1 mocnoBame HekpeTHuHaMa (2010,
2012) geo xamara mrahanm us kanurana (I'padukon 5). 3ato ce moxke pehn ma
OBaj MHAMKATOP Haj60Jbe ITOKa3yje ypyllaBame IIOCIOBHUX epdOpMaHCH Ipu-
BpeJie I aHaIM3VMPAaHUX CeKTopa. Benuku yneo y ypyllasamy OBOT paljya MMajy
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eKCTPEMHO BJCOKe KaMaTHe CTOIle Ha GaHKapcKe KpefuTe HeMHAHCH]CKUM
KopIiopanyjama, Hajsuie y Esporn.'

I'pagpuxon 5. - Payuo noxpuha kamama
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Wseop: AIIP, Caonwmerva o nocnosary npusepede y Penybnuyu Cpouju.
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== HekpeTHIHE

KommnaparuBHa aHanmmsa MehysaBMCHOCTM HOCTOBHUX NepdOpMaHCK U
KpefuTHOT pusKka omoryhuia je Tpu 6urHa Hamasa. IIpBo, moropiasame mep-
(bopMaHCK HEIIOCPEHO je Y3POKOBaIO pacT KpefUTHOT pusnuka, Mepero HITJI
VHAMKATOpOM. [Ipyro, IpuMapHH y3pOK pacTa KpeAUTHOT pu3uKa je Bennka pe-
1ecuja, jep cy nepdopmaHce 6ue HeynopesuBo 60/be y IPeTKPU3HOM II€PUOAY.
Tpehe, nHTeH3NUTET IIOrOpIIaBaba CEKTOPCKMX HepopMaHCH Y KOpenanuju je
ca ceKTOpckuM ygaenoM y ykynuum HITJI, ussenenom us yuewha cekmopckux
Kpeduma y ykynuum kpeoumuma."

VsHeTn Hanmasy mo6ujajy cTaHAapAHY IPUCTYI yOIa’kaBamwy KPeSUTHOT
pU3MKa, IpeMa KOMe je JOBO/bHO MATy OfroBapajyhy npy/eHI[MOHY HOMUTUKY
¥ MOHUTOPUHT 6aHaKa, OMHOCHO YIIpaB/bambe KPeUTHUM PU3NKOM y OaHKa-
Mma.”’ HapaBHo, To He 3Ha4M Jja paKTOpy Ha HUBOY GaHaKa HUCY MMaIn yTUIaja

18 IMEF, Global Financial Stability Report: Old Risks, New Challenges, International Monetary
Fund, April 2013, ctp. 111.

19 IMEF, Financial Soundness Indicators — Compilation Guide, International Monetary Fund,
2006, cTp. 85.

20 TunuyaH IpuMep OBAaKBOT YCKOT NPUCTYHA CafipXM ,beuka“ VHnnujarusa: ,IIpenpexe
6pxer pemraBatba HIIJI: o6esbehuBame mnpaBHOT OKBMpa, IPUHYLHA HAIIATa,
HECOIBEHTHOCT Ipeny3eha, HeCONIBEHTHOCT CTAHOBHMINTBA, MHCUTYLMOHAIHY OKBUD,
PeCTPYKTypupatbe 3acTapesor Cy[CTBa, IOPECKM HAMeTH, IpeIpeKe y peryaTusy 6aHaka
u mpemnpeke y KoprnoparusHoj perynatusu (EBCVI, 2012, cTp.39-65).
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Ha HITJL.* Mnak ¢oxycupamwe aHanuse Ha MelysaBUCHOCT cekTopa IpuBpef-
HVIX IpyLITaBa 1 6aHKAPCKOT CEKTOPa jacHO je IoKas3aso Aa je Bennka peuecnuja
IpuMapaH y3pok pacryher kpegurtHor pusuka. Ha Taj HauuH Cy OCHa>keHM Ha-
a3y paHMjUX UCTPAXKMBAA O YyTULAjy perecuje Ha HITJT .»2

DynpaMeHTanmaH y3pokK pacryher kpeguTHOr pusMKa je Iaj arperaTHe
TpaXkibe, KOju MHAYKyje penecujy. HemapHuu eMnupujcku Hanasu ja je ,,pacm
peannoz BIII 6uo enasuu nokpemau HIIJI unouxamopa mokom npouise
OeyeHuje’” camo MoTBphyjy mpecynaH 3Hayaj arperaTHe TPaXkKibe 3a KPeAUTHU
pusuk. 360r Tora 3abpumaBa MOTIYHO 3aHEMapuBalbe arperaTHe TpaXkKime y
aKTYelTHUM €KOHOMCKMM HOMUTHUKaMa. **Y CBeTIy OBUX UMIbEHMIA, UTY30p-
HO je ouekmBaru aa he basen Il cipeunTy gaspy pacT KpeAUTHOT pUSKKA. Jei-
HOCTaBHO, 0e3 pemraBama npobneMa omaziajyhe arperatne Tpaxkme Hemoryhe
je 3HavYajHMje yOmaXkaBamwe KpeJUTHOT pU3VKa HUT/E y CBeTy, Ita Hu 'y Cpoujn.
PenaruBHoO onakmmasajyha okomHocT 3a foMahy 6aHKapCcKy CeKTOD je joIn yBek
BIICOK HMBO nokpuha ykynunx HITJL.»

KPEAUTHU N CUCTEMCKU PUBUK

[Tpema n3Bemrajuma MM®-a KpeguTHY PU3NK je Off M30ujamba GprHAHCH]C-
Ke Kpu3e Hajseha mperwa Ha Manu I'mo6anne @unancujcke CrabumHocTn. >
Amnanusupanu HIIJI cy reHeparop He caMO KpefjuTHOL, Beh 1 gpyrux pusuxa,
noce6HO cucTeMcKor. [IpobneMaTnyHy KpeauTy Cy HajBaXKHUjI U3BOP CUCTEM-
CKOT pM3uKa y jomaheM QpUHAHCUjCKOM CUCTEMY U IIVpea MaKpOeKOHOMCKe
3apase y Cpoujn.”’

21 Klein, N., Non-performing Loans in CESEE: Determinants and Impact on Macroeconomic
Performance, IMF Working Paper, No.13/72, International Monetary Fund, 2013, ctp. 20.

22 Bordo, M., Haubrich, J., Credit crises, money and contractions: An historical view, Journal
of Monetary Economics, No. 57, 2010, str.4.

23 Beck, R, Jakubik, P., and A. Piloiu,Non-performing loans: What matters in addition to the
economic cycle? ECB Working Paper, No.1515, European Central Bank, 2013,. ctp. 20

24 Mencinger, J., Europe 2020 — A New Strategic Fantasy? Ekonomika preduzeca, Vol.
60, No. 5-6, 2012, cTp.217.

25 “Pesepse 3a npouetvere 2ybumxe no 6unancHum noduvyujama na kpajy T3 nokpueajy 113,9%
ykynnoe 6pymo HIII“ (HBC, 2013, ctp.15).

26 IMF, Global Financial Stability Report: Old Risks, New Challenges, International Monetary
Fund, April 2013, cTp. 2.

27 Vukovi¢, V., Domazet, I., Non-performing Loans and Systemic Risk: Comparative Analysis
of Serbia and Countries in Transition CESEE, Industrija, Vol. 41, No. 4, 2013, ctp. 71.
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dopMaTHO, CUCTEMCKI PU3MK IIPETH IpeIBabeM Kpuse 13 GMHAHCY]CKOT
CeKTOpa Ha peanHu cekTop. Cpbuja je moce6HO M3M0KEeHAa CUCTEMCKOM PU3MKY
He camo 36or Bucute HITJI nuaukaropa, Beh u 360r werosor 6p3or 11 KOHTUHY-
upaHor pacra.”® C gpyre crpane, foMmahu peannu cekrop je seh y ny6okoj kpu-
3u. JJoBo/bHO je HaBecTH Jia je oko % ykymuux HIIJI y Cpbuju KOHIIeHTp1caHo
y MHAYCTpUju, rpaheBMHAPCTBY, TPrOBMHU ¥ IIOC/IOBaly HeKpeTHMHama Ha
OBaj HAYMH ce cTBapa edeKaT HeraTMBHe IIOBPATHe CIIpere, Koju oHemoryhasa
TpajHMjM eKOHOMCKM omopasak. Vsyserno Bucox HIIJI panmuo u KoHneHTpa-
1yja nomux Kpeaura Hamehy 3akpyuax fja je Cpobuja Hajomka GUHaAHCHjCKO]
HeCTabVTHOCT ¥ MAaKPOEKOHOMCKOM Korarcy y EBporn. Mebytum, 3akpyun-
Bame caMo Ha ocHoBy HIIJI pauna Huje JOBO/BHO MOY3aHO 300T IPUPOJE TOT
MH/IVIKATOpa, KOju 3aHeMapyje GUHAHCUjCKY IPOAYO/beHOCT U HIBO eKOHOMCKe
passujenoctu. Kopuiheme cCMHTETMYKOT MHANKATOPA MAKPOEKOHOMCKeE 3apa-
3e - HIUI y npouenTuma BJIII nmpy>ka moysgaHuju OCHOB 32 OLIEHY CUCTEMCKOT
pusuKa.

Toxom nepuopa 2007-2012 uuso HII y BJJI1*® nponenTuMma je yuerBopoc-
TpyueH y Cpbuju (ca 2.7% Ha 11.6%). EBuseHTNpaHy HUBO MaKpPOEKOHOMCKE
3apase je aJlapMaHTaH, Ma/ia je 3HaTHO HIVDKY HETO Y cTapuM 4naHnnama EY, xkao
mto cy I'puka, Mpcka, Iloptyran, Vranuja u lllnannja, 1y HOBUM Kao ILUTO Cy
Kunap, Xpsarcka, Crnosennja u byrapcka. Ynopehusame HITJI y npouenTnma
b/II1a eBponckux 3eMasba IMoKasyje fa je 15% KpuTudaH HUBO MaKPOEKOHOMCKE
3apa)KeHOCTH, KOjy Cy pobue cBe HaBefeHe cTape wiannue EY. ITogcehama
panu, oBe 3emsbe ¢y nmase Hyoxu HII pauno ox Cpbuje.

bankapcky kpusy y Cpbuju o capa je cpedaBaaa BUTATHOCT fomahmx
OaHaka, a IIpe CBera M3y3eTHO BUCOKA aJileKBaTHOCT KanuTana.* Bucox HuBo
nokpuha ykynuux HITJT takohe mpencrasmpa cHakHy Opany Behoj ¢unah-
CMjcKOj HecTabuaHOCTU. MebhyTum, fabe moropiiaBame OBUX MHAUKATOpPA Y
ycnoBuMa ybpaanor pacra ykynuHux HITJT u HIUI pauna gopatso he yrposutn
buHaHCKjcKY cTabmmHOCT. [Ipobujame KpUTUYHOT HUBOA MAKPOEKOHOMCKe 3a-
paskeHOCTH Off 15% 61710 61 TTOCTIeAbe yIIo30perbe Npel GMHAHCHjCKY KOTIATIC.
CucreMcKy pusuK MOXKe eckanupatu u 6e3 masper pacta HITJT y cnyuajy 6an-
KapcKe TTaHUKe, OHOCHO MAaCOBHOT IIOB/IaYerha Aeno3nTa u3 6aHaka. OBakBy

28 Barisitz, S., Nonperforming Loans in CESEE - What Do They Comprise? Focus on European
Economic Integration, Q4/11, 2011, cTp.59.

29 Vukovi¢, V., Domazet, I., Non-performing Loans and Systemic Risk: Comparative Analysis
of Serbia and Countries in Transition CESEE, Industrija, Vol. 41, No. 4, 2013, cTp. 69.

30 Vukovi¢, V., Banking sector: comparative analysis Serbia vs EU Member states, Serbia and
the European Union: economic lessons from the new Member states, University of Coimbra —
Faculty of Economics, 2011,ctp. 294.
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IIaHUKY MOTY 13a3BaTy HOBa 6AaHKPOTCTBA OaHaKa, MOCEOHO OHNMX Y CTPAHOM
B/IACHUIITBY.

Ouurnenno je ga HITJI Hucy jenuny reHepaTop CUCTEMCKOT PU3NKA, all CY
HeCYMIbMBO Haj3sHaYajHMUjM. 3aTO je ¥ 3a CUCTEMCKM PU3UK OMTHO OTK/Iamambe
byHITaMEeHTaTHOT y3pOKa KPeIMTHOT PU3MKA — IIajJia arperaTHe TpaXKibe, Jo-
mahe u cTpaHe. YKONMMKO ce HACTABM TIaf arperaTHe TPakibe, KPEIUTHYU U CUC-
TEMCKM PM3MK HEMIHOBHO he eckanupary, cBe 10 GMHAHCHjCKOT C/IOMa U KO-
HOMCKOT KOJ1arca.

3AKJbYYAK

ITpesenTnpana aHanMsa NOTBPANJIA je NPeCYAaH JOIPUHOC NPUBPEIHNUX
npywrasa Ha pact yKynaux HIJI, ca ygenom of npexo 80%. YHyTap npuspe-
Zie HajBehe yjene MManu Ccy MHAYCTpUja, TProBUHA, rpaheBuHApCTBO M MOCTIO-
Barbe HEKPETHMHAMA, KOju Cy KyMynupanu npeko 91% xopnopatusaux HIIJI
Ha Kpajy Tpeher kBaprama 2013. [Tpo6nem Bucokux ygmena y ykynaum HITJT
CIIpeTHYT je ca ekcTpeMHo BucokuM HIIJI paunom y rpabhesunapcry (49.1%)
¥ IOC/IOBakby HeKpeTHMHaMa (40.4%). Victu pauyo y mapyctpuju (25.2%) n tp-
roBUHM (22.8%) HEILITO je VICIION NpoceKa NMpUBPeSHNX ApyiTaBa (26.1%), anu
NpPUMeTHO 13HaJ mpoceka 3a cee HITJT (21.1%).

Kopenaunone u kaysanHe Be3e KPeIUTHOT PM3MKa M ITOCTIOBHUX Iepop-
MaHCM KOPIIOPAaTUBHOI CEKTOpa J0OKa3aHe Cy KOMIIAapaTHBHOM aHa/lIN30M pe-
JIeBAHTHMX MHAMKATOpa — IPMHOCA HA aKTUBY, IPMHOCA HA KallMTaJI, panua
COIICTBEHOT KaIlMTasa, ONILITer paljya JMKBUAHOCTY U panua rnokpuha kama-
Ta, ITPYNICAHNUX Y ABa cyOmepuozpa: npeTkpusHu nepuoy (2006-2008) u nepu-
of kpuse (2009-2012). Vi3gBojeHa cy Tpu K/by4Ha Hajiasa: IpBO, IOTOPLIaBabe
neppopMaHCH HEIOCPETHO je y3POKOBAaJlO PacT KPeAUTHOI PU3MKA; JPYTo,
IpYMapHU y3pOK pacTa KpeJUTHOT pusuKa je Benmka penecuja, jep cy mnep-
¢dbopmance 6ute HeynopeuBo 60/be y IPETKPU3HOM Iepuopy; Tpehe, MHTEH3N-
TeT IOTOplLIaBalba CeKTOPCKMX NMep(OPMaHCH Y KOPealyji je ca CeKTOPCKUM
ynenuma y ykynuuM HITJI. OTyza je usBefeH 3ak/pydak fia je pyHHaMeHTaTaH
y3pok pacTyher KpegUTHOr pM3MKa Iaji arperaTHe TPa)kibe, KOji IOToplIaBa
H0C/IoBHe epdopMaHce U MHAYKYje peLecijy.

HIII cy Takobe HajsHauajHmju reHeparop cmcremckor pmsmka. Ca pe-
xoppauM HIDI panmom, Cpbuja je 13y3eTHO M3/I0KeHa OBOM pU3MKY. Jmak,
3aK/by4rBame caMo Ha ocHoBy HIIJI parjua Huje JOBO/BHO IOY3/jaHO 360T 3aHe-
MapuBama (QUHAHCHjCKe TPORY6/EHOCTY ¥ HIBOA €KOHOMCKE Pa3BVjeHOCTH.
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CUHTeTHYKM MHAUKATOP MaKpoeKoHOMcKe 3apaxxenoctu - HIDI y BIII mpo-
LEHTUMA TI0Ka3yje ajapMaHTaH HUBO of 11.6% y 2012, majia je 3HATHO HIVDKU
Hero y cTapuM 4nanunama EY, kao mto cy I'puka, Vpcka, Ilopryran, Vrannja
u lllnanuja, min HOBuM, Kao mto cy Kumnap, XpsBarcka, Crrosennja n byrapcka.

Ha kpajy, 3a 3aycraBmame pacta HIIJI, ogHOCHO y6rmakaBamwe KpegUTHOT
PU3MKA M CUCTEMCKOT PM3MKa IIPeCy[JHO je OTK/Iamambe HUXOBOT (QyHIaMeH-
TaJIHOT y3pOKa — Iaja arperaTtHe Tpaxkibe, foMahe u cTpaHe. YKOIMKo ce Ha-
CTaBM) IIaJ] arperaTHe TPaXKibe, KPeAUTHM ¥ CUCTEMCKU PU3UK HEMUHOBHO he
eCKa/nmpary, cBe 0 PMHAHCUCKOT CTTOMa I eKOHOMCKOT KOJIarIca.

SUMMARY
BUSINESS PERFORMANCE AND SECTOR’'S
DISPERSION OF CREDIT RISK IN SERBIA

Credit risk represents a threat not only to financial stability, but also to the
slow recovery from the Great Recession in most countries of the world, and
especially in Serbia. Previous studies of this problem are usually focused on
banking sector, seeking solutions in the area of credit risk management, new
prudential measures, more effective monitoring, high Capital Adequacy and
multiplied collateral. In this paper we made a step forward from the standard
framework, analyzing the correlational and causal relationship of credit risk and
business performance of private enterprises, the dominant debtor of domestic
banks. We particularly investigate the sectoral dispersion of credit risk, which
reflects the business performance and the resistance of each sector to the
impacts of the recession. We evaluated the business performance of sectors
with the highest share in non-performing loans (NPL) and the highest credit
risk indicator (NPL ratio). Shifting the focus of research to relationship between
corporate sector and banking sector, allows us to shed light on the fundamental
causes of the increasing credit risk. As a result, a real range of the system of
credit risk management, that was standardized by pre-crisis Basel II document,
and now by the new Basel III Capital Accord, can be evaluated. Finally, we
explained the relationship between credit and systemic risk, that shows what
kind of danger a high credit risk constitutes in the economy of any country.

Key words: credit risk, business performance, profitability, liquidity,
recession, market demand, systemic risk, economic transition.
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RESUME

In this paper we analyzed the correlation and causal relationship of credit
risk and business performance of private enterprises, the dominant debtor of
domestic banks. We particularly investigate the sectoral dispersion of credit risk,
which reflects the business performance and the resistance of each sector to
impacts of the recession. The results presented in the paper confirm the crucial
contribution of the corporate sector on the growth of total NPLs, with a share of
over 80%. Within the corporate sector, the ones with the largest share included:
manufacturing, trade, construction and real estate activities, which have
cumulated over 91% of corporate NPLs at the end of the third quarter in 2013.
The problem of higher share in total NPLs is coupled with extremely high NPLs
ratio in construction (49.1%) and real estate acitivities (40.4%). The same ratio
in manufacturing (25.2%) and trade (22.8%) is slightly below the average of the
corporate sector (26.1%), but markedly above the average for all NPLs (21.1%).

Correlative and causal relationship of credit risk and business performance
of corporate sector are proven by comparative analysis of relevant indicators -
return on assets, return on equity, equity ratio, general liquidity ratio, and interest
coverage ratio, grouped into two subperiods: the pre-crisis period (2006-2008)
and the crisis period(2009-2012). The method defined three key findings: firstly,
the deterioration of performances directly caused the increase of credit risk;
secondly, the Great Recession was the primary incentive for the growth of credit
risk, as the performance was much better in the pre-crisis period; and finally, the
intensity of deterioration of sectoral performances is correlated to the sectorial
NPLs share in total NPLs. Therefore, it was concluded that the underlying cause
of the increasing credit risk is the decline in aggregate demand, which deteriorates
business performance and induces recession. NPLs are also the most important
generator of systemic risk. Holding record in NPLs ratio, Serbia is extremely
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exposed to this risk. However, the conclusion solely on the basis of NPLs ratio is
not reliable enough due to the financial dependence and economic development
level being neglected. Synthetic indicator of macroeconomic contagion - NPLs
in percent of GDP, shows an alarming level of 11.6% in 2012, although it is much
lower than in the Old EU Member States, such as Greece, Ireland, Portugal, Italy
and Spainand new, such as Cyprus, Croatia, Slovenia and Bulgaria.

Stopping the growth of NPLs, and mitigating credit risk and systemic risk
is crucial to the elimination of their fundamental cause - the fall in aggregate
demand, both domestic and foreign. If the fall in aggregate demand continues,
credit and systemic risks will inevitably escalate, until the financial breakdown
and economic collapse.

OBaj paf je npumibeH 15.04.2014. a Ha cacTaHKy pepakuumje yaconuca
npuxeaheH 3a wramny 28.05.2014. roguHe.
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MCu AywaH Tepsuh' goKTOpaHT
YHusep3uteT EgykoHc Cpemcka KameHunua - Hosu Cag
DakynTeT NOC/IOBHE EKOHOMUje

3HAYAJ TMOBANM3ALUNIE N CTPAHUX
ANPEKTHUX UHBECTULINJA 3A CPBJY

CAXETAK: KipyuHa  KapakTepucTMKa  CaBpeMEHOT
OPYIITBEHOT ¥ €KOHOMCKOI J>KMBOTa 3€Majba, 4MHU CTame
MmebysaBucHocTn. I'mobanusanuja npeacrasba MehysaBUCHOCT u
I7106a/THY II0BE3aHOCT Ha MM POKOM IIpocTopy. OCHOBHU Wb pajia
je ma moBexke rmobANM3aLMjy ca MUTameM CTPAHUX JUPEKTHUX
nuBectuuja (COV), koje nMajy BennKy 3Ha4aj 3a 3eM/be y pPasBojy
U TPAaH3MLMjI, KAO U Jla I CY OHE JJOIIpMHeTIie EKOHOMCKOM pacTy
u pasBojy Cpb6uje. Kopuct on CIOV nmajy cBu — 1 yaradu 1 3emba
Y KOjy je YJIIOXKEHO, jep ce IOAIVKe CTaH/Iap/i T€ 3eMJbe, OTBapajy ce
HOBa paJiHa MecTa, moBehaBa ce HUBO 06pa3oBamba, YBOJIE Ce HOBE
TeXHOJIOTMje U o6osblIaBa MHGPACTPYKTYpa 3eM/be. Y OBOM pafy
je aKIleHaT Ha CTpaHMM AVPEKTHUM MHBecTunMjama y Cpouju 13
yIJIa mpolieca rinobanusaruje.

Kmwyute peuu: rmobanusanuja, crpaHe AMpeKTHe UHBECTHUIINje,
KOHIlecuje, MehyHapoaHO KpeTame KaluTaa, IpUBpeJHN pacT

yBoa

['mo6anHa opraHusanmja CBeTCKOT APYIITBA, HAITIO Ce M3MEHM/IA TI0C/Ie CTI0-
Ma COILMja/IN3Ma, Paclajiaba MCTOYHOT 6/10Ka ¥ KOHTPO/INCAha HheroBOr pac-
nana (Kosauesuh, 2007, ctp.125), npexo yjenumema Hemauke, Kao 1 HacTOjamba

1 dusan.terzic@nstoplana.rs
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CA]] na ycrocTaBe T3B. ,, HOBU CBeTCKM nopefak’. ITocmenyiie eKOHOMCKe I710-
Oanusaluje cy rmojayaHe MpUBpeIHE Be3e U OIIITE MOBe3VBakbe MPUBPETHNIX
cybjexaTa, Kao U yMamerme 3Hauaja HAallMOHA/JHUX CYBEPEHUTETa y €KOHOM-
ckoj cdepn. ITo HaBoguma CumeyHosuha, ,,rmobanusaryja je 3Ha4ajaH Mpoliec
M pemba CBETCKE 3ajelHNIe NEMOKPATCKM TP>KUIIHO OPMjeHTUCAHMX 3eMaba,
KOju Ce OCTBapyjy Ha EKOHOMCKOM, IIOIUTUYKOM, KYJITYyPHOM U CBAKOM IPYTOM
mwiany“ (CumeyHnosuh, 2010, cTp. 176). Ca npuBpefHOT acIieKTa, I/iobannsanuja
IpefcTaB/ba TEH[EHUMjy IpeoOpakaja CBeTCKe IpUBpefie y jeAVHCTBEHO
TpXKuUIITe poba, ycIyra, KaluTana U pajHe CHare.

Y 0BOM TEKCTYTIO/Ia31IMO Off FeHePATHO IIPaBY/THOT ¥ HAy YHOBEPUPUKOBAaHOT
CTaBa JIa je yTUIIaj Iobannsalyje Ha CTpaHe IMPeKTHe MHBECTUIIVIje BeIUK,
Kao U Jja Cy CTpaHe AMPEKTHe MHBECTULIMjE Off K/by4YHe yJ/IOTe 3a pacT U Pa3Boj
TPaH3UIVIOHNX 3eMajba, Kao U Jja ce Taj yTuiaj pedextyje Ha Cpoujy. YTuiaj
Ha M3TPaJiiby IpaBHE PEryaaTiBe HOBOT CBETCKOT €KOHOMCKOT IIOPETKA [0/1a31
oxi Buire ¢akropa, mehy xojuma cy HajsakHuju cnesehn pakropu: gp>kaBa Kao
cy0jexT mpaBa JeTMMIYHO Je/erupa Ty YJIOTy Ha pyre IpuBpenHe cybjeKTe,
TPAHCHAIVOHAIN3aM je TIOJ yTUIjajeM HOBMX MHPOPMAIMOHNX TeXHOJIOTH]a,
CHelMjaTHy €EKOHOMCKM PaTOBM, HapyllaBatbe NPaBHOT MPUHINIIA O 3AlITUTH
cmabuje cTpaHe M HEONXO[HO je YCBOjUTM YHM(UKOBAHU KOJEKC CBETCKOT
reoekoHoMcKor mopetka (Rupuh, 2010, cTp. 165).

ITonasHa Te3a paja je ma he mpaBuaHa npuMeHa CTpPaHUX JUPEKTHUX MH-
BEeCTHIIN]a, JOIpuHeTH 60/beM pa3Bojy u pacty 3a Penmybnuky Cpbujy, ogHOCHO
na he ce wuxoBuM KopuihemweM CTBOPUTY HajOObY YCIOBY 3a M3/Ta3aK U3 €KO-
HOMCKe Kpu3e.

Yrora HalMOHaIHe Ip>KaBe Y BpeMeHy Iobanusalyje mocraje Beoma Io-
ceOHa. ['mobanusamnyja 4MHM KBaJIUTATVBHO HOBU CTEIleH €KOHOMCKE, HOJN-
TUYKe U Ky/ATypHEe MHTerpaluje Ap>KaBa ¥ permoHa CBeTa y3 BMCOK CTelleH
MHTETPUCAHOCTY CBeTa J OHA YMHIU II0Be3MBalba, KOja IIpeBasuiIase OKBUpeE
HalMoHa/He Ap>kase. Koy rmobanusanuje ce paju o CIVIETY CBUX OHUX OFHO-
ca KOj/Ma ce I0Be3yjy MHOTOOPOjHM YYeCHUIIM Ha P>KaBHOM M PETMOHATHOM
HVBOY, Y MHOIMM 00JIaCTVIMa, BpeMEHJMa, y OKBYPUMA pas3InduTUM Op3rHaMa
OfIBMjamba, a KOju MMajy TeH/JeHIUjy CBeOOYXBaTHOCTY M IIupema. [obannsa-
I[/1ja je HOBM CTEIeH €eKOHOMCKE, IIONINTUYKE M Ky/ITYypHE MHTErpanje gpKaBa
U PErvoHa CBETa, y3 BUCOK CTelleH MHTEeIPUCAHOCTM CBeTa U 3HauM II0Be3MBatba
Koja IIpeBasnade OKBIUpe Hal[MOHATHe Ap>kase. [Inb je moBehame eKOHOMCKOT
pacTa 1 60raTCcTBa, TEXHOJIOIIKA PEBOYLUja, CTBapame II100aTHe eKOHOMMje
ca cBeTOM 0e3 rpaHIIIA U YHUBEP3aTHOM KyITypoM. OCHOBHe KapaKTepUCTIKe
HOBOI CBETCKOT nopetka 1og yruuajem CAJl : BUCOK CTelleH He3aBUCHOCTH Jp-
’KaBa 1 JPYLITBA 3HAYM Ja I10JI0XKAj CBAKOT II0jeJMHAYHOr PYLITBA CBE BUILE
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3aBJCH Of BIaflajyhyX CBETCKMX eKOHOMCKMX M IOTMTUYKMX OFHOCA, Tj. Of
CBETCKe HaJiJeTepPMIMHAHTE; HejeflHaKa pacIiofiefia M IPOCTOpHA XMjepapxuja
MohM y caBpeMeHOM CBeTy — CBETCKU LieHTap, nepudepnja; HOBa BelMKa mpe-
pacrozienia cBeTcke Mohm — cTBapame HOBOT CBETCKOT IIOPeTKa II0f, ZOMMHI-
pajyhum yrunajem CAJI (Cy6otuh, 2009, cTp. 145)

HOBU TOKOBU KAMUTAJIAY YCJTIOBUMA NMOBAJIU3ALINIE

ITpomemeHe ycoBe MOCIOBakba Ha Mel)yHapoiHOM TP>KMIITY KapaKTepuile
nojaBa: IJIOOATHUX TPXKUIITA, I700aTHe KOHKYpeHI[uje, Kao U IJI00alTHMX
nponssoza. Ip>xase n npenyseha y HoBopopmMupaHuM U MOfIEpHUM YC/IOBU-
Ma y MHTepHAI[MOaHATHO] chepy IOCTIOBalba, laHAC Ce Haja3e Ha 3HAYajHOj
PacKpCHUIIN, A Cé Ka0 MMIIEPATUB IOCTaB/ba YCMEPaBambhe eKOHOMCKE IIOJN-
TUKe y IPaBIy MHTEPHAIOHaMM3anKje 1 rmobanusanyje. OBO je HEOIIXOAHO 3a
OIICTaHAK ¥ Pa3Boj y OBUM HOBUM yCTIOBUMa ocnoBama (I'pybop, 2008, cTp. 12)

MebhyHapoHO KpeTame KalMTana jefjaH je off HajaTpaKTUBHUjUX OOIMKa
MmebyHapopHe capanme mehy kommanujama. I'mobanusanmja ce CBakako MOXke
IpUMeHMBATH CaMO OHJA Kajia johe 1o IpoMeHe MOCTOBHOT pasMUIIbakha 1
aKo II0CTOje KOMIIaHMje CIIpeMHe IPUXBATUTI PUMK KOj OHA ca COOOM HOCH.
Tpyxumire je, mpu ToMe, CAaMO OCHOB 3a IIOCTOjalbe I71006aTHe KOHKYpeHIIje.

KamnuTan yno)xeH n3BaH Hal[MOHATHUX I'PaHN1A 00Mja MY/ITHHALIVIOHATHY
KapakTep, LITO OIpaBAaBa MehyHapogHO KpeTame KamuTana Kao HajBaXkHIjer
obnuka MehyHapopgHor ¢puHaHCHMpawa U ofnydyjyhnu je unHmnal rmobannsa-
1je, jep yT1de Ha IPUBPERHN PacT, IPOMEHY IIPUBPeLHe CTPYKTYpe, IIATHN
OMIaHC, 3aII0C/IEHOCT U IPUBPENHY CTAaOMTHOCT HOjeAMHAaYHMX 3eMasba. Meby-
HapOJHO KpeTarbe KalnTasa je TpaHcdep KyIoBHe CHare U3 jefiHe 3eM/be Y Py-
Iy y HOBYQHOM BUJY, U Y BUAY poba 1 ycayra.

INopact KynoBHe CHare y 3eM/bl YBOSHUIM KallMTaJIa [eyje y IpaBLy I10-
pacTa yBo3a, jep je IpMIMNB HOBYaHE Mace 13a3Ba0 IIOPACT LieHa. Y 3eM/bJ U3-
BO3HMIM KallMTa/la KyIOBHA CHara ce CMamMIa, LITO je CYy3MIO TPXKUILTE 3a
IIpOM3BOJe IIpBe 3eM/be.

[mo6anusanmja 1 mweHa HYXHOCT, Hamehe ce ka0 0COOEHOCT eKOHOMCKMX
mpolieca, TeH/IeHIMja 1 ofHoca. VcmopbaBa ce Kao KapaKTepPUCTUYHO CaMOC-
BOjcTBO GesrpaHuyHor mpocneputera kanurana (Coxuh, 2012, ctp. 105). U3
TOT pasjora je MehyHapomHo Kperame Kammrana cinefeha xapuka Koja mper-
XOAM CTPaHMM AVPeKTHUM MHBecTuiujamMa. OdekuBauu ciep MehyHapopgHor
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KpeTama KallNTazla je OTBapame TPXKUIITA pobe M KalUTaa, y3 Kpeupame
IPUB/IAYHYX Y CTAOM/THMX MHCTUTYLIMOHA/THUX YC/IOBA 33 CTPaHe MHBECTUTOpE
(Jamapesuh, 2012, ctp. 189). IlpucyraHn je npu ToMe, 3HaYaj MHCTUTYI[MOHATHE
Pas3BMjeHOCTY, MAKPOEKOHOMCKE CTAOM/IHOCTH, OTBOPEHOCTHU €KOHOMMje, ajiu
U PUHAHCUjCKE Pa3BUjeHOCTM 3eMaba KOJ CTPAHOT JUPEKTHOT MHBECTUPalbha
(Mapunkosnh, er.an, 2011, cTp. 510)

OcHoBHI 06111V MehyHapoHOT KpeTama KanuTana cy:

« MebyHapogHo KpeTame 3ajMOBHOT KalMTaja - GMHAHCUCKO TIOCPefo-
Bame y peanusanyju GUHAHCKjCKUX BUIITKOBA jefHOT CeKTOpa y (puHaH-
cupame MambKOBa JJpyTUX CEKTOpa.

o Tloprdonmo nHBecTnIUje - KOf MOPTPONINO MHBECTUIMjA HE TOCTOjU
KOHTpOJIa HaJl pafioM npexyseha y mHocTpaHcTBY, Beh ce pagu o kymo-
BMHU XapTHja Of BPEJHOCTH, KOje BIACHUKY JOHOCE PEHTY Y BUCUHMU
KaMaTe Ha yJIOKeHV KalluTan y XapTuje of BpepHocTu. Ca rmobanmsa-
1UjoM (MHAHCUjCKUX TP>KMIITA OBaj 0O6MMK MehyHapomHOr Kperama
KaIyTaja go0uja MHOTa TPXKMUIITA.

o Crpane gupektHe nusectunuje (CI) - omHOCe ce mpe cBera Ha [yTo-
pOYaH ITacMaH MPUBATHOT KamnTana y mHocTpancTBo. CIV cy 06mmk
ynarama KanuTaaa y npepysehe n3BaH MaTuYHe 3eM/be KOjUM Ce CTUYEe
BJIACHMYKA KOHTPOJIa HAJl TUM Tipeny3ehem.

o 3HauajHa fuHaMuka CIIV npakTu4HO HacTaje 300T aKTVMBHOCTY TPAHC-
HAaLMOHA/IHMX KOMIIaHMja ¥ IIPOMEeHaMa y IJI00aJIHOM IOCTOBHOM
okpyxemwy. CIV cy MHOTO cTabuiHuje y OfHOCY Ha MOPTHONNO MH-
BeCTHLIMje, jep TOfpasyMeBajy MHBeCTUIMje y GUKCHY MIMOBUHY Koje
pelpeseHTyjy AyropoyHe HaMepe MHBECTUTOPA.

Ha ocHOBY CTpaHMX JUPEKTHUX MHBECTUIIV]jA TOTa3M U O MHOIMX 06/IMKa
capagme usMeby maprHepcraBa y MehyHapomHOj €KOHOMMjU KOjU CY BUIIE Of
yoOMuajeHnxX TPXKUIIHNX TPaHCaKIUja, a Mambe Off Cllajarba 1 NpUIIajamba mpe-
nysehe. CBpxa ynmacka y obnmke capaimy Tpeba fa Oyze jadalbe KOHKYpPEHT-
CKe IpefHOCTM Tpeay3eha Ha 1e/IOM II06ATHOM TPXKMIUTY MINM Y HETOBUM
CEerMeHTMMa, I1a je y TOM CMUCITy 3HauajaHa KOPUCT 3a 3eM/be y Koje ce yIaxe.
HepasBujene 3eM/be Cy MIIaK U ja/be BAaH TOKOBA Mel)yHapOJHOT TP>KMIIITA M TO je
po6JIeM ¢ KOjIM ce Cy4yaBajy MHOTH Koju ce 6aBe MehyHapoIHMM IOC/IOBambeM
(Bopbesuh, 2012, ctp. 35).
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MYNTUHALUUNOHAJIHE KOMMNAHWJE KAO HOCHOLA
MOBAJIU3ALINIE

MynTrHaIMOHaTHE KOMIIAHNj€ NaHAC JOMMHUPAjy CBETCKMM TPXKMIITEM
KamuTasa, poba 1 ycayra, ocTBapyjy HpUXofe KOji ce Mepe MUIMjapaMa [o-
7Mapa, a 6poj 3arocIeHNX npenasy udpy Yax U of HeKONMMKO CTOTIMHA XM/baJla,
uMajy ¢unmjane y sumre of 20 3emaspa cBeTa. Hajsehe xomnmanuje nmajy ¢u-
HAHCMjCKY CHary MHOTMX 3eMajba, jep aKo Ce YIOpeAy roAMIIba IPofiaja KOM-
naHMja ca 6pyTo HAI[MOHATHNM JJOXOTKOM, ycTaHOBuhe ce fa je kommnaHuja le-
Hepan Moropc Beha op IlIBajmapcke, [Takncrana u Jyxxne AMepuke, ga je IBM
Beha on Caynnmjcke Apabuje, ntp,.

['maBHM MoTOpM rmobanu3anyje Cy: TpaHCHAIMIOHATHE KOPIOpaluje u Me-
IMjcKe opraHusanuje, MehyBmasuHe opraHusanyje, HeBIajuHe OpraHu3aIje
U aJITepHATMBHE BrIajuHe opraHusanuje. [locie rmobanmsanyje KanuTana, Ha
peny je u rmobanmsanyja ycayra - ocurypaajyhnx, IpaBHUX, 3[[paBCTBEHNX,
obpasoBHux u conmjanuux. Ca gpyre cTpane, 3Ha4aj ¥ Moh My/ITHMHALMOHAI-
HUX KOPIIOpalija y BeIMKOj MepH je IPUCYTHA U 3HA4YajHO je Imopacra.

MynTUHaLOHA/IHE KOpIIOpalyje, Ka0 K/bYYHM HOCHOLM I71006aIn3anmo-
HIX TIPOIleca, y BeJIKOj MepH CY CIIpeMHe a PeIoLNpajy IPOU3BOLY U MH-
BecTHUIMje Y 6110 KojeM fieny cBeTa U ia oMoryhe ymasak Tako3BaHe “TJIo6aHe
pobe”, xao mTo cy koka-kona (Coca - Cola), Mexponanac (McDonalds), Hajk
(Nike). MHoOru cBeTCKM OpPEHIOBU CY MPAKTUYHO IIPOMU3BOAM I7106ANMN3AIINO-
HJIX TOKOBA y YMTaBOM CBETY.

I'mo6anmusanuja omoryhasa koprnoparnujama ja ¢popMupajy napTHepcTBa ca
KOMITaHMjaMa IIMPOM cBeTa. MHOTe aMepu4Ke, eBPOIICKE U a3MjCcKe KOMIIaHuje
VIMajy KOpIIOpaT/BHA TaPTHEPCTBA KOja Ce IPOTEXXY NPEKO KOHTMHEHaTa, HIIp.,
Sony Ericson MII3 mejepu cy pe3ynTaT HapTHepCTBa U3Meby jamaHcke KoMIIa-
Huje Sony n eBponcke Ericson kommanumje. OBe BpCTe IMapTHEPCTaBa CMabyjy
TpouKkoBe ¥ nosehaBajy kBamuTeT urpajyhm Ha NpegHOCTM TMMOBA IIMPOM
CBeTa.

['mobanmusanuja mpyska MyITHHAIOHATHUM Kopropaljujama MoryhHoct
7la MHBECTMPAjy y CTpaHe 3eM/be Y CIydajy fIa MM He OffroBapa MopecKa IOjIMn-
THKA y BbUXOBUM 3eM/baMa. [Ip>kaBe ca HMCKOM CTOIIOM ITOpe3a Ha JOONT, 4eCTo
ce Ha3MBajy "TIOPECKU pajeBn” jep ,A03BO/baBajy KOpIIopalujaMa I II0jeANHII -
Ma fla cMakbe Iopecke obaBese cenehu cBojy MMOBUHY Ha ofshore mecTuHauuje.
Hajmosnaruju nopecku pajesu cy: bepmynnu, benuse u IllIBajuapcka. Mebyna-
ponHa GprHAHCHjCKa CTPYKTYpa KOjy YMHe KOAVpaHy MHPOPMALMOHN CUCTEMU
¥ IpMBaTHA JOKYMEHTA, YIHe OBO MOTyhuM.
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IIpommpuBame €TaTHOCTYU CIIO/bHE TPTOBMHE y PAa3IMYUTUM JeTaTHOC-
TUMa, JOHOCK CBe Behe KOpMCTM 3a HaIMOHA/THe eKOHOMMje. MofiepaH pasBoj
IpUBpeEJE, Koja IMa TEXHOMOLIKY ¥ €KOHOMCKY IIPOIY/I3UBHY CTPYKTYDPY, I10%-
pasyMeBa OpHMjeHTalNjy Ha IIPOCIEPUTETHE CEKTOPE U TPaHe YCIY>KHOT CeKTO-
pa, Koje nMajy oarosapajyhu H1BO 1 KBanmuTeT Tpaxkme. [7106amHO HOCIOBame
ybp3aBa 11 IIpeoKpeT Ka eKOHOMMjaMa Hajpa3BUjeHNj /X 3eMaba - TaMO Ce IIPOo-
U3BOJ A CBe BuIe oKpehe jedpTIHMjOj pafiHOj CHAa3M Y HEPa3BIjeHIM 3eM/baMa,
mTo uckopuirhasajy MyITHHAIIOHATHE KOMIIAHMje.

CTPAHE AWPEKTHE MHBECTULINJE

Benukyu sHauaj 3a IPMBPEIHN PAcT CBUX 3eMasba, a I0OCEOHO 3eMajba y pas-
BOjy 1 3eMajba y TPaH3UINjK, NePVHUTUBHO MMajy CTpaHa yjaarama, Koja cy
UTpaja 3HA4ajHy YIOTy Yy CTPYKTYPHUM IIPOMEHaMa IIPOM3BOJIbE U M3BO3A Y
3eM/baMa KOPUCHUIJaMa OBUX cpeficTaBa. Ca IOYeTKOM Ipolleca TpaH3ULje,
3eM/be OMBIIET COLMjaMCTUYKOT 67I0Ka OHe IOCTajy WiaHuie MehyHapogHIx
VMHCTUTYIIM]ja, 9Mja moMoh y3 sHaTHY QpUMHAHCHUjCKY HOJPIIKY, TOCTaje K/byYHN
13BOp GMHAHCHPAbA OBMX IPUBpENa.

Crpane fupeKTHe MHBECTUIIMje YTUYY Ha NIPOIleC TPaH3MIMje 3eMajba IieH-
TpanHe 1 ucTouHe EBpore ka Tp>xnirHoj ekoHoMuju Ha iBa HaunHa (UNCTAD,
WIR 2000, cTp. 66-67):

o [VMPEeKTHU YTUIAjU - Be3aHU 32 €eKOHOMCKM PaCT y K/ByYHUM VHJYC-
TPMjCKMM IpaHaMa, TPTOBUHY I Pa3BOj TPrOBMHCKMX Be3a ca 3alajom,
u TpaHcep TeXHOJIOTuje.

e VHUJPEKTHM YTULAjX - U3TPaftba MHCTUTYLMIOHA/THUX CICTEMA TUX 3€-
MaJba, MOACTULIAKY IIPOLeca IPUBATU3ALjE M KPEUPakby YCI0Ba KOH-
KypeHyuje.

JIMpekTHe MHOCTpaHe MHBECTUIMje CY crelndUYHa IojaBa KaJja MHBECTH-
TOp KOjU Ce Hajlas3M y jefHOj 3eM/bl (3eM/ba MOPEKJIA) CTUYe AKTUBY Y APYroj
3eM/bl (3eM/ba foMahnH) ca HaMepoM jja yIpas/ba OBOM akTUBOM. [lox akTu-
BOM ce IOfjpasyMeBa ILIe/IOKYIIHA MMOBMHA QuUpMe, Tj. akTMBa oOyXBaTa CBa
CpeficTBa 1 ITpaBa KojuMa jegHo npenysehe pacronaxe. luMeH3uja ynpappama
je OHO LITO pas/lMKyje MHOCTPaHe AMpPEeKTHe MHBeCTUIMje O MOpTHOINO UH-
BeCTUIMja Y MHOCTPaHe akiuje, oOBe3HuUIe 1 ocTaje (PUHAHCUjCKE MHCTPY-
MeHTe. I[lof cTpaHMM AMpeKTHUM MHBecTuujama (eHri. Foreign Direct Invest-
ment- ®JIV), nogpasymMeBa ce MHBeCTUpambe KaluTana CTpaHe KOMITaHMje, NN
HOjeAVHIIA pafn 0obaBbama NpoduTabuIHe AeTaTHOCTY HA TEPUTOPUjU jeTHE
npxase. Kana je ped o Cpbuju, cTpaHu MHBeCTUTOP MOXe fia Oy/ie KOMIIaHNja,
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qiije je CeAMIITe Y MHOCTPAHCTBY, CTPAHO (HU3NYKO JINIle, KaO U AP>KaB/baHUH
Cpb6uje ca mpebuBamMIITEM y MTHOCTPAHCTBY Ay>KeM Off roauHy faHa. Hajsehn
6poj cTpanux nHBectutTopa y Cpbuju, morude us semaba EBporcke yHuje u
CA]l. CrpaHe fupeKTHe MHBEeCTULMje IIPEACTaB/bajy JaHAC OCHOBHM HAYMH
pasBoja jejHe 3eMJbe ¥ PETVMOHA 11 OHe Cy OOPOMOLIIe ¥ IPUXBAT/bUBE Y CBUM
3eM/baMa cBeTa. [lomTo ce Ko CTpaHNUX AMPEKTHUX MHBECTUIMja, Pajyl O OC-
HOBHOM MeXaHU3MYy I7I00ann3aluje CBeTCKe IIpUBpeJie, OHe IIPey3NMajy YIory
K/BYYHOT pa3BojHOr pakTopa cBake fp>kaBe. CIIV Moxe mo60/bIIATY KUBOTHE
U conujanHe ycnose y s3empr fomahnna (Achmed, 2012, cTp.1498).

I[TojaBHe popMe CTpaHNX AVPEKTHUX MHBECTUIjA:

I[TojaBHe popMe cTpaHMX AUPEKTHUX MHBecTHLN]a ce 110 ['pavanny (I'pava-
Hail, 2007, cTp.46), Mory KmacuduKoBaTy Ha HEKOIMKO OCHOBHUX (popmu:

o Greenfield - cTBapame HOBUX ITOCTPOjemba,

o Brownfield - genoBu rpaheBrHCKOT 3eM/bUIITA KOjUI CY YIPOXKEHNU pa-
HUjuM KopumrhemeM, Koju Cy 3alyIITeHM, KOjU Ce BHUIIE He KOPJNCTE,
KOj¥ MOTY fla CTBOpe IIpobrneMe 3aral)eHocTy, Koju ce Hamase y uarpabe-
HOM ypOaHOM IOAPYY)y, ¥ KOjU 3aXTeBajy MHBECTHULUjy Kako 6u 6uin
Bpahenn Ha kBanmuTeTHMje Kopunrheme,

o 3ajemHMYKA yarama - MHOCTpaHAa KOMIIAaHMja yYeCTBYje Y 3Ha4ajHOM
KaIMTaTy HOBOHACTasIe foMahe KoMnanmje,

« AxBusunuja (jeflHa KOMIIaHMja Ipey3MMa APYTY U IIOCTaHe HOBM BJIa-
CHUK ¥ Mepliepu (fBe pyupMe CIMYHE BeIMYMHE ycarlace ce 1a HacTaBe
II0CA0 Kao HOBa KOMIIaHNja,

o Konnecnje n b.O.T. xonnecnuje.

Benuku je 3sHaw4aj CTpaHMX AMPEKTHUX MHBECTUIIVjA 3a HAIIy 3eM/by (MH-
BECTMI[MOHM TTakeTu Koje noHoce CIIV, moHoce He camo Kammran, Beh u Tex-
HOJIOTMjY, OPTaHM3aTOPCKA U MEHAllePCKa 3Hama, IpucTyn Tpxumry. Crpane
AVPEeKTHEe MHBECTUIMje IPEeKO CBUX HaOpOjaHMX MOjaBHMUX OO/IMKA, JOIPUHO-
ce camMoM mporiecy TpaHsunyje y Cpouju 1upekTHO, Kpo3 IPUINB KalluTaa 1
VHIVPEKTHO KPO3 TpaHcdep TeXHO/IOTje, MeHAlIePCKOT, IIPOM3BOJIHOT U Opra-
HI3AIVIOHOT KHOW-XOW-a, 3aTUM U KPO3 CTBapare HOBUX KBa/JIUTETHUX IPO-
HajHMX KaHasa 3a omaha npenyseha, 1 Kpo3 jauame KOHKYpeHIyje 1 Ipoljeca
pecTpyKTypupama y fomahoj mpuspenu.
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CPBUJA 'Y NMPOLECY MNTOBANTU3ALUNIJE

Bankan je reocrpaTenmiky riefaHo, BeOMa 3HaYajHO €BPOIICKO MOApPYyYje U
IpefiCTaB/ba IIPAaKTUYHO “TeOoNnonuTN4Ko upopuite” Vcroka u 3anaga. Hapas-
HO, Ka0 MOCTIefINI}A TOTa, HACTAjy U CHenuIIHY I7106aMM3aIIOHN IPOLeCH Ha
6ankaHcKuM npocropuma. Cpbuja je 3eM/ba Koja rpajiut CBOj F€ONONMUTUIKY T10-
n0kaj Ha baskany, ca cBUM cBOjuM crenndUIHOCTIIMA I CBAKaKO je Kpacy MH-
TEH3UBUPalbe MONMNTIYKE, EKOHOMCKe 11 KyITypHe capajjibe 1 Mel)y3aBuCHOCTH,
Kao I CTBapahe MHTETPALIMOHMX ITpOIeca.

Cpaka 3eM/pa y I7106an113annjy Kao HEMUHOBHMY IPYIITBEHM IIPOLeC yIasy
HAapaBHO ) Ca COIICTBEHUM CIeIUPUIHOCTIMA, IIPEJHOCTIMA, IV ¥ Ca CBUM
cBojuM HepocTanyuma. Cpouja je Tako y Ipoljec TpaH3nIMje yIIa ca Mo3ulyje
cmabo pasBMjeHe Maje 3eM/be, COUMjaTMCTUYKM OpPMjeHTUCAaHe M TO je 6mia
IheHa CTApTHA MO3MIIMja U Ca ACTIeKTa I7I06anM3alMOHNX TIpolieca.

['mo6annsanuja je, cBakako, Haj3HA4YajHMjU TIPOILIEC eroXe 1 caMa IIo0 cebu
KOHTPAaIKTOPHA I10jaBa, I1a je ¥ IpeMeT OpojHNX croposa. Tako je u nuTame
HO3UTUBHMX WIM HEraTMBHMX yTuiaja Ha Cp6ujy moHekay cropHo. Jpyrum
pedrMa, IOCTaB/ba ce nuTame ja au je Cpbuja gobura unn je Buiue rybuna y
nporecy rnobanusanuje? Vnax, moxe ce pehu fa je rmobannsanmnja kao peanas
IPYIITBEHO-eKOHOMCKM IIPOIleC, JoBe/a MHTerpucame ekoHomuje Cpouje y je-
IlaH 1OoCBe I700anHy cucteM. [103UTHUBHY yTHULIAjM Cy CBAKaKO CHA>KHUjH, jep
rnobanusanyjomM Cpbuja je HEMUHOBHO IIOCTaIa Je0 CBETa, jaya ce KOHKYPeH-
1ja, IOAVKe ce Ha Kpajy ¥ HUBO YBO3a 1 M3BO3a.

[Tormasehu o cafanme cuTyaumje y Kojoj ce Hajasy Hallla 3eM/ba, CBAKAKO
lla Tpeba IITO BMINE jauyaTy KOHKYPEHTCKe IpPeJHOCTH Hallle eKOHOMUje, ajiu
ca ipyre CTpaHe I jadaTyi KOHKYPEHTCKe PeHOCTH MojefuHauHNX npegyseha
npuBpese y HenuHu. Y mporecy rnobanmmsanuje, Cpbuja je mpe cBera 3HaTHO
Ho61Ia Ha IT060/bIIaby KOHKYPEHTCKUX IPEJHOCTI, M TO TOCeOHO TAKO LITO ce
KOpuUCTe CenyiUIHY TOKATHU PeCypPCH M IOTEHIVjaln.

[Toce6HO je, Yy KOHKYpPEHTCKOj IPeJHOCTH, Ba>KHO To mTO je Cpbuja yc-
BOjiIa HOBe MH(OpMAI[MOHe TeXHONIOIMje, Koje je coboM foHenma rinobannsa-
nyja. OCHOBHM NIPOAYKT IIobammu3alyje, IojaBa My/ITHHAIMOHATHIX KOMIIa-
H1ja y Cpouju, Koje Cy HaKOH IpeysyuMama foMahux koMmaHuja obesbenue
nosehame eKOHOMCKe e(MKaCHOCTM TAKO LITO CY, HOpPef] APYTUX IPUMEeHheHNX
Mepa, U3BPUINJIE CMakbehe U PeCTPYKTyMpame pajgHe cHare. Hema HuKakBe
CyMHbe Jla MMa CacBMM JIOBOJ/BHO IpocTopa, fa Cpbuja ocTBapyje CBOj pacT y
yclmoBuMa I1o6anusanyje mpeko MHOTMX aKTMBHOCTH, Tfie e TI0CeOHO MCTUYY
CTpaHe IMpPEeKTHe MHBECTNIIMje ¥ He[OBO/bHO KopuitheHe KOHIIeCHje.
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KOHLUECUJE U BOT NMNOC/IOBU

I'maBre npegHoctu CIV 3a 3emmpy gomahuHa je mosehame mpoussogme,
no6osplIamke TexHonMoruje u nosehame eduxacHoctu somahnx komnaunmja, pas-
BOj JBYACKOT KalyTasla, IPOMOLMja CTPAaHUX TPrOBMHA, IOBehamwe Mpuxogu u
ynotpeba somahux naBecTnTOpa, Kao 1 [06pa MHBECTUIIMOHA KIVIMA Y 3€M/bI
(Schularick, M., Solomou, S., 2011, ctp. 34). Kaga ce pagyu o cTpaHUM OUPEKT-
HIM MHBECTUIIVjaMa, MOpa ce peh f1a je y OCHOBU ped O OCTBapyBamby BUCOKe
npoduTHe CTOIe, OMJIO IIpeKo CBOjUHe Wan ydemrha y Impefy3eTHUIITBY, TOK
CY ApyTU MOTUBM CEKYHAAPHI: TPAHCPep COICTBEHE TEXHOOT]je, IPOLIPethe
IIPOM3BOJIbe CaB/IaflaBarbe LAPMHCKNX bapujepa.

Konnecuje y Cpbuju cy perynucane 3aKOHOM KOjy pery/yile OCHOBHE Ka-
pakTepucTuke KoHlecuja. KoHllecuja mpefcTaBba, y OCHOBY, IIPaBHY OffHOC
usmeby gp>xaBe (KOHIIeIeHTa) ¥ ITIPAaBHOT WM pu3NMUYKOT nija (KOHIIeCHOHapa),
y KOMe Jip)KaBa yCTyIIa IPaBHOM miu GU3NIKOM JINUITY IIpaBo Kopuinherma mnpu-
popHor 60raTcTBa MIM KOOpa y OIIITOj YIOTPeOu, MM BpIIEHe jaBHE CITYX-
Oe pagu ocTBapuBama jaBHUX MHTepeca y3 ofpeheny nakuangy. bOT nocnosu
3ajeJHO ca KOHIlecUjaMa, TPeTUpajy ce Kao 1mocebaH o0MMK CTPAHMX y/Iarama.
OHu npezcTaBbajy jeflHy caBpeMeHY BapujaHTy CTPAaHUX y/arama, BeoMa 3a-
CTymmbeHy y MehyHapongHoj mocnoBHoj mpakcu. Cam uspas bOT je mpuxsahen
y MehyHapopgHOM IIpaBy, a/iut 1 KO HAac, 1 OH YKa3yje Ha Caip)KIHY OBOT IIOC/IA.

Cymtuacky, BOT nocao je jenHa BapujaHTa CTpaHUX yIaramlba 110 MOJeNy
¢buHaHCKMpama KOHKPETHOT MHPPACTPYKTYPHOT IIPOjeKTa, KOjyi IO HMpPaBUITY
obyxBara cBe ¢ase: off IPOjeKTOBamba 00jeKTa, IPEKO WberoBe M3rpajibe I Oll-
peMama, CBe JI0 BeroBe eKCIIoaTalje 3a, yroBOpoM yTBpheHM mepuon, u mwe-
TOBOT IIPEHOIIeka y CBOjMHY APYIOj YTOBOPHOj CTpaHM. Y HajIIMpeM CMIUCILY,
nop, BOT mocmom moppasymesa ce: mpuBiademe Mel)yHapogHOT KOH30PIINjy-
Ma (CTpaHMX MHBECTUTOPA), 32 (PUMHAHCUPambe CBUX TPOIIKOBA U peanusanujy
IPOjeKTHMX U rpal)eBMHCKO - MOHTa)KHMX PaZioBa, eKCIUIOATAIN]Y M TEXHIYKO
OIICTTyXemwe 00jeKTa, y3 yropapamwe, OLHOCHO, obe3beheme HaunHa nospahaja
Y/IO>KEHOT KallWTajla M OCTBapemwa ofrosapajyhe mobutn. Hakon ucteka yro-
BopeHor poka ko bOT mnocna, objekar mpeysuma Hapy4mial Iocia, 6e3 6umo
kakByx Irahama. Kog BOT mocnosa, Benuky je 3Ha4aj IOKaTHe pajiHe CHare,
IEHOT KBaJIUTeTa U HUCKMX TPOIIKOBa 32 wy (Egger, eT. an, 2010, ctp. 1241).
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MPUNNB CTPAHUX AUPEKTHUX MUHBECTULINJA 'Y CPBUJY

Jeman on HajTexxnx edekaTa eKOHOMCKe Kpuse Koju he morogutu Cpbujy,
IpeAcTaB/ba Iaj] IPUINBA CTPAHUX AMPEKTHUX MHBecTunuja. Hapegunm rpa-
(UKOH MmoKasyje KaKaB je 3aIIpaBO NPWINB CTPAHUX AMPEKTHUX MHBECTUIIN]A
M3pa’keH IpeMa pa3BUjeHUM UM 3eM/baMa Y pasBojy.

I'pagukon I: [Ipunue cmparux oupekmuux uneecmuyuja y munujapoama YCI
(1980-2012).

1800000 --
1600000 - B
1400000 -
1200000 -~
1000000 - B Ukupno svet
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400000 - M Razvijene zemlje
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0 -
~
1980 1990 2000 2005 2009 2010 2011 2012
YKyIHO cBeT 54069 | 207362 |1413169| 989618 |1216475|1 408 537|1 651 511 |1 350 926
3eMIbe y pasBojy 7 469 34762 | 264543 | 334521 | 530289 | 637063 | 735212 | 702 826
Tpausuiuone semspe 24 75 7038 33612 | 72750 | 75056 | 96290 | 87382
PasBujene sembe 46576 | 172525 |1 141 588| 621485 | 613436 | 696418 | 820 008 | 560 718

Mseop: UNCTAD Handbook of Statistics’

CBeTcka eKOHOMCKa KpJ3a je KaKo IpuKasyje rpadyKoH, BUIIe YTUIala Ha
pasBujeHe 3emMsbe, rie ce npumms CIAV y 2012. roguHu cMamuo Ha 560 718 mu-
nmujapay ca 820 008 munmjapay Konmko je n3uocro y 2011. roguun (cMameme
ox okxo 32,7%). Ilpunus CIOV, npema nopanuma UNCTAD, y semsbe y pasBojy
CMamMo ce 3a 0KO 4% ca 735 212 munumjappu fonapay 2011, roguay Ha 702 826
Mumjapau fonapa y 2011. rogyam)

Ha cnepehem rpagukony npukasan je Hero npuius CIIV y nepuony ox
2000. mo 2012. roguHe.

2 http://www.unctad.org/Templates/webflyer.asp?docid=10193&intItemID=1397&lang=1&m
ode=, datum pristupa 19.02.2014
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I'pagukon 2: Hemo npunue CIM y nepuody 00 2000. 0o 2012. z00une (y
munujapoama YCI).
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Mseop: HBC, Cexmop 3a exoHOMCKe AHANU3E U UCMPANUBAtLA,
Odemerwe cmamucmuke niamuoe 6unanca

Y Cpbuju je yneo CTpaHUX MHBECTULIMjA Y YKYIIHUM MHBECTUIIVIOHNM yJIa-
ramyMa U3HOCKO 4,6% y 2012. ToaVHY 1 110 TOM ITOKa3aTesby 6mm cMo Ha 160.
Mecty Mebhy 194 exoHOMUje, IOK je BUXOB yeo y 2011. 6mo 27,4%, 1 6umu cMo
jeqHa off HajBIILe 3aBIICHIX eKOHOMUja y cBeTy off mpunusa CIIV (1a 52. mecry),
rie je camo Ilpua [opa mMarna Behn penarusan nmokasaresb o Cp6uje y pernony
(Ha 12. mecty ca ymenoM of 67,9%). Ha crarucrtuke C[IV HajBumie je yrumana
npopaja Jenra Makcuja y 2011. roguum, Kaja je GeIrujcka Tpropayka KOMIia-
HMja IIpey3esia BE/IMKY yIe0 Ha CPIICKOM TPXKUIITY MaIoNpoyaje, fok je y 2012.
rofVHM HajBehn yTuIjaj Ha yKyIHY BPeJHOCT MIMA0O PeOTKYI akiuja Tenekom-a
Cpb6uja. ITag npunusa CIV yTude Ha cMamberbe yBoherma HOBUX IPOU3BOSHIX
KaIlal[uTeTa, ITo he MMaTy 3a MOCIeAVIly CMameme 6poja HOBUX paTHUX Mec-
Ta, CMakbeH PACT N3BO3a, CMabeHy TPAXXIby U Kpajiba IOC/IeMIA jeCTe YCIopa-
Barbe IIPUBPEIHOT PacTa 3eMJbe.

[TpyBrauerme CTpaHMX AMPEKTHMX MHBECTUIVja, NPefiCTaB/ba OCHOBHU
ycnos 3a nosehame mpousBofbe M 13B03a 3eMaba loMahyHa 10 HMBOA Koju
61 joj omoryhmo crabyIaH €KOHOMCKY PacT, Kao U YCIIEIIHO CepBUCHUpambe y-
roBa, 112 je jeflaH Of] OCHOBHMX LIM/beBa KPeaTopa eKOHOMCKE MONNUTUKE YIIPABO
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CTBapare MHBECTUIIMOHE K/IMME KOja IIOrofiyje IpUB/aYetby CTPaHUX JUPEKT-
HUX MHBecTuyja). Cpouju Kao 3eM/bM y TPaH3UILIM)j!, HEOIXOJHE Cy CTpaHe
AVpeKTHe MHBECTHIMje Koje O MpefcTaB/bajie IIaBHY IIOKpeTay eKOHOMCKOT
pacTa 3eM/be Y HapegHOM Iiepuoay. Cpoujy Kapakrepuiie Hu3aK HUBO gomahe
HITefIbe 13 KOoje O ce caMoCTaTHO GMHAHCUPAO Pa3Boj, HEJOCTATAK CaBpeMeHe
TEXHOJIOTMje, Kao U oAroBapajyher ynpas/badkor 3sHamba.

ITomenyTM HegOCTAM MOTY Ce Ha/JOKHAIUTH JOTACKOM CTPAHMX MHBECTH-
TOpPa, KOju 61 ca MHBeCTUI[MjaMa JOHEeIV HOBA 3Hama, UCKYCTBA U HOBE TeX-
Honoruje. Y Cp6uju je npuinB CTpaHNUX AMPEKTHUX MHBECTUIMjA IMAO TPEH,
pacTa Koju je Tpajao cBe o Kpaja 2006. ronune. Hajsehu yzneo y ykynnom mpu-
NVMBY MIMa/IN Cy IPUXOJY Off IIpMBaTU3aliuje, JOK Cy rpeeH (ueny MHBeCTUIje
MMajie 3HaTHO Mamu yzeo. IIpuBpennun pact y Cpbuju 3a 2009. roguny, mpema
nporHosama MM®-a u3 okro6pa 2008. ropnHe, Tpebao je ga usHocu 6%, anu
y janyapy 2009. roguHe IporHo3a je pefyKoBaHa, I1a je npuspenuu pact Cpouje
cMameH Ha 3,5%, ma 6u manac oH 6mo u ucmop 2 %, ITO HApaBHO HETaTUBHO
yruue Ha npunus CIW y Cp6ujy.

EQEKTU U PE3YNTATU COANY CPBUIN

Hocapammu epexty npunusa CIV Ha CpIICKO TP>KUIITE ¥ IPUBPEAY CY:
e  KYIIOBMHA TPXKUIITA,

e [NCTOp3Mje TP>XUIITA (OJIMTOIIONY Y Be/IeTPrOBMHM U JIAHIVIMA XUTIep-
MapKeTa, 6aHKapCTBY, IPOM3BOAIY LjUrapeTa, muBa, Kade, MreKa U
MJIEYHMX IIPOM3BO/a; MOHOIION Y IIPOM3BOAIGY YeIIKa),

e pacT KOHKypeHIuje,

« noBehame 13B03a 11 yBO3a,

o noueny rpeenduensg OV opujeHTHCaHNX Ha M3BO3 Ha Tpeha Tp)xuiTa,

e CKpOMHUje CTBapame HU3BOLHNUX U Y3BOAHUX Be3a ca gomahum ¢up-
MaMma,

e IIpeysuMame MEHalepCKUX 3Hamba Off yCIeurHujux fomahux ¢pupmu,

« yxpyunmBame gomMahnx ¢pupmn y mehyHaponHe nponsBosHe Mpexe.

Pesynrarn COJM y Cpbuju cy y Tome fa Benuku 6poj somahux npenyseha,
NoceOHO y TeKCTUTHOj, ayTOMOOMIICKOj, BpBHOj, wiu VT unpycrpuja, joHOCH
pasBUjeHy IIOCTIOBHY capay ca Bogehum cBerckuM komnanujama (Hugo Boss,
General Motors, Delphi, IKEA n ppyre). Cprcku npoussohaunu yopsaHo yBoze
mehynaponne cucreme kpanurtera: HACCPEUREPGAP, CE, ISO cepuja 1 oc-
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tamu. Y Cpbuju KOHaYHO BeOMa YCIIeLTHO IOCTYjy OpojHe MyITHHAIVIOHATTHE
KOMITIaHMje ¥ BeluKe OaHKe.

Ha npunus CIIV ce jacHO r7efja Kao Ha K/bYYHU M3BOP MOXK€/bHOT IPUIN-
Ba CTPAHOT KallMTajIa, 1a Tpeba numatu y Bupy ga CIIVI mMory ogmurparu opy-
qyjyhy ynory y Tpanchopmanuju npousBogHe CTpyKType IpUBpefie M TPaHC-
¢epy 3Hawa. OHe MOry 3HATHO OOO/BIIATY U3BO3HE HepdopMaHce IpUBpee,
noce6HO aKo ce pajiu 0 “BepTUKATHOM Tuiy nasectunuja. Jakne, CIIV ncro-
BPEMEHO TeXe Jja “ocBoje” moMahe Tp>kmITe asy 1 fla ojayajy 13BO3HE ITOTEH-
uujane fomahe npuspepe.

YTULAJ TNMOBANTHE ®UHAHCUICKE KPU3E HA CON Y CPBUAJU

Edexrn rmobanue punancmjcke kpuse koju norahajy Cpoujy, Beoma cy us-
pa’keH!U Kpos3 Iaj NpUINBa CTPAaHUX OVPEKTHUX MHBECTULIMjA. Y OKOTHOCTHU-
Ma QUHAHCHUjCKe Kpy3e, MHBECTUTOPYU Cy KOH3epPBaTUBHMjU U CBe BuIIIe n30e-
raBajy y/larama y TP>KMIITA y pasBojy (momyt Cp6uje), Ipy TOM MaKCUMaTHO
usberaajyhu caku pusuk. IIpema ucrpaxxusawy UNCTAD (United Nations
Conference on Trade nd Development) y 2008. roguun, rnobanuu npunus CIAU
omnao je 3a 21% 1.400 munujapau gonapa 1 Taj CUIa3HU TPEHJ, KaKO Ce OYeEKYje,
IpeMa BUXOBUM IIpolieHaMa HacTaBuo ce 1 y 2010. roguun. CBeTcka eKOHOM-
CKa Kp}3a je BMILIe YTMIIa/la Ha pa3BUjeHe 3eMJbe, rie ce npuanus CION y 2012.
TOAVIHY CMam1o Ha 1.350,9 Muujapau fonapa, v Oua je 3a jeflHy IeTUHY Mamba
Hero y 2011. roguuan. Cp6mju, Kao 3eM/bU Y TPaH3UIUjI, HEOIIXO/JHE CY CTpaHe
AVMpeKTHe MHBECTUIje Koje 61 IpeficTaB/bajie TIABHYU MTOKpeTay eKOHOMCKOT
pacrta 3em/be y HapejHOM nepuofy. Hefocrarak xanmrana Huje jeiMHU IIPO-
61em ca xojum ce Cpbuja cyouasa.

MERHY3ABUCHOCT CAN U NPUBPEAHOT PACTA Y CPBUJA

OppxaBame MaKpOEKOHOMCKe CTaOMTHOCTU M OCTBAapMBalbe BICOKE CTO-
e IPUBPEJHOT PacTa, YMHe K/by4YHe IIM/beBe eKOHOMCKe nonuTuke. IToues of
2000. rogune, gonasuno je y Cpbuju o ce Beher pacra mpousBogHe aKTUBHOC-
TH, IPEKO TPaH3NIINje, Kao U pedopMe MIPUBPETHOT CUCTEMA, TPXKUIITA pajja I
conmjanHor cekropa. CripoBoleHe cy cTpyKTypHe pedopMe, IpuBaTusanuja u
moHeTo je 613y 400 cHCTEMCKUX 3aKOHA, KOjIIMa ce IOfIp>KaBajy CTPYKTYpHe
pedopme (UNCTAD: Assessing the impact of the current financial and economic
crisis on global FDI flow, janyap 2009) . IIpuspeny Cp6uje y nepuozy og 2001. o
2006. ropyHe, KapaKTepullle BUCOK peasHu pacT 6pyTo gomaher nmpoussoza, 1mo
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IIPOCEYHO] CTOIN OF 5,4% y OCTENIbYX IIEeT TOAMHA, C TUM fia je y 2004. rogyHn
ocTBapeHa HajBuia croma pacta BIII op 8,4%. ITocroje 6pojHa orpaHmnyerna
HpI/IBpeI[HOM pasBojy: peHaTI/IBHO HII3aK HIIBO yKynHe anBpenHe AKTUBHOCTU
(peamru Huso BIII y 2006. roguau nsHOCK OKO 2/3 off HMBoaA 13 1990.), HU3aK
HNBO MHBECTULINIOHE AaKTUBHOCTWU, HpO6J’IeMI/I CIIO/JbHOT 1 YHYTpa].L[I-bel“ nyra,
BIICOK CIIOJbBHOTPTOBMHCKM JIePUIINT.

Ynotpeby 6pyTo nomaher nponsBoga kapakTepuile BICOKO ydenrhe TmdHe
HOTPOIIe, HICKO ydyelthe MHBECTHUIVja U BUCOK CIO/BHOTPIOBUHCKY Aedu-
T U fiepuuut tekyher pauyna. Yuemrhe 6pyTo MHBeCTUIMja y OCHOBHA Cpef-
craBa je y Cpbuju Ha HICKOM HMBOY I Ca IPOCEKOM Off OKO 15% y HOCTIeIBIX
IET TOJJMHA, IAJIEKO je UCIIOf, IPOCeKa 3a TPAH3UIIMOHE 3eMJbe.

[ToBehame MHBecTNLIMja y IPUBPESHY MHPPACTPYKTYPY M HOBE TEXHOJIO-
TMje U OIpeMY, OCHOBHA CY IIPETIOCTaBKa 3a IIOCTU3alhe BUIIMX CTOIIA pacTa
B/II, nmoBehame KOHKYPEHTHOCTM ¥ PAcT 1M3BO3a. 3a IpeBasuIa)Keme TeXHO-
JTIOIIKOT 3a0CTajarba ¥ OCTBApMBalbe IPUBPESHOr pa3Boja HEOIIXO/IHE CY MHBEC-
THIMje y u3Hocy of oko 25% on BJIL. Cnemehn rpadukon mokasyje peamHu
pact BJIITy Cp6mju 3a nepuop 2001 — 2013. rogune.’

I'paguxon 3: Peannu pacm BJIIT 2001-2013. zo0ute
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M3eo0p: Penybnuuku 34600 3a camucmuxy

3 VIsBop:Pemy6nuuxu 3aBog 3a craTucTuky, EkoHOMCKa Kpetama y Penry6nuiu Cpouju, 2011.
RZS: http: // webrzs.stat.gov.rs/WebSite/public/ PublicationView. aspx?pKey=41&pLevel=1
&pubType=2&pubKey=925 (datum pristupa 25.02.2014)
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Peannu pact BJIIT y Tpehem kBapTany 2013. roguHe, y OfHOCY Ha UCTH IIe-
puop, IpeTXofHe TofHe, M3HOCKoO je 3,7%. Hajsehu pact je y mossonpuspenu,
IIYMapCTBY ¥ pubapCTBY, CHaOfeBaby €eKTPUYHOM €HEPrijoM, TacoM I Iia-
pom, n y npepabusaukoj ungycrpuju. Ilag je sabenesxen y rpaheBunapcrsy, yc-
JIY>XHUM AE€TaTHOCTUMA, TPTOBMHN Ha BEIMKO M MaJIO M IIOIIpaBIM MOTOPHUX
Bo3wiIa. O6MM MHAyCTpUjcKe ITpousBoame y 2013. roguuu 610 je 3a 6,3 OACTO
Behu Hero nperxopHe roguHe. ToM pacTy HajBuIlIe je JOIIPUHEO CEKTOP CHabxe-
Bamba eIeKTPMYHOM €HeprijoM, racoM u mapom. [losponpuBpegHa nponsBoma
y 2013. roguuu 6mia je Beha 3a 22,1 ofcro, a BpeHOCT pajoBa y rpahesnHap-
CTBY je mana 3a 27,9 ogcro. IIpoMeT y TproBrHM Ha MajIo peajHo je Mami 3a 5,1
OJICTO, @ Y TPTOBMHU Ha BE/IMKO je y 61aroM magy. Y CeKTopy ycayre CMelITaja
u ucxpase y 2013. ropuHuy, 3abenexxeH je peanuu pact of 0,4 0fCTO, ZOK je 6poj
Hohema mosehaH 3a jegan ofcro.

O6uMm caobpahaja n cknapumreme je noehan 3a 2,2 oficTo, a y TeIeKOMY-
HUKal[jaMa pacT je 6uo 24,9 ofcro mTo je BeoMa 3HadajaH noparak.* Cregehn
rpadukoH, nokasyje nmokasaresbe yKynuor bJIITy Cpbuju (y Tekyhum nenama un
y MMJIOHMMA iMHapuMa) y nepuony 2007 - 2013. roguHe.

I'paguxon 4.: [lokasamenu ykynuoz BJIT y Cpouju 2007 - 2013. (y mexyhum
UeHama u MUITUOHUMA OUHAapa)
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I'pacukon nokasyje pact BJIIT uspaxkeH y auHapuma, Tako aa je y Cpbuju
y 2012. ropuHM OH M3HOCKO 3397 MUJIOHA AMHAPA, IITO TOBOPY O HOMMHATHOM
u peanaoM pacty BT y Cpbuju Tokom nmocMmarpasor nepuopa. Mebyrum, y
npsa Tpu KBapTana 2013. roguHe je mocMaTpaHO IpeMa KBapTaauma, JOLIJIO
no Mamwux usHoca BJIIT nckasaunx y rekyhum nenama. IlpuBpenan pact mpen-
craBba nosehame HalMOHA/NHEe NPOM3BOAHE TOKOM BpeMmeHa. Ca ymacKoM
CTpaHNUX IMPEKTHNX MHBECTUIIN]A, KOja Cy MOCeOHO 3Ha4YajHa U yTHUIIAjHA KAaKO
Ha IPUBPEIHM PACcT TAaKO U HA PacT IMPOAYKTUMBHOCTHU yimarama y mpepnyseha
u 6anke, y Cpbuju je foIIO KO OTBapama HOBMX PaJHMX MecTa, 1 nosehama
3aII0C/IEHOCTH Ha By>k1 poK. Y Cpbuju ce 3Ha4ajHO oCTBapyje ydenrhe cTpaHMX
VHBECTUIIN]A, Y KOPUCT yIarama y npenyseha u 6anke. Bemku 3Havaj 3a mpu-
BpEIHM pacT, ¥ pa3Boj 3emMasba y pasBojy, Kao 1 3eMaba y TPAaH3ULIUjU, UMAjy
CTpaHa ylarama. [[upeKTHe MHBECTHUIIMje MOTY YOp3aTy IPUBPESHM PacT Kao
popatak goMahoj mrenmy, anu u 06e36ebhyjy mpuctyn HOBOj TEXHOMOTU)H, U
JIOHOCe TpaHCcdep CaBpeMeHMX 3Hamba.

OYEKUBAKA Ol CTPAHUX ANPEKTHUX UHBECTULINJA 'Y
CPBUIN

Y 2009. ropnHy je moTnMcaH yroBop ca ,Pujarom”, Koju, mopex yrnnahennx
CTO MMIMOHA €Bpa, 3HA4M M J0JIa3aK YMTaBOr Husa ,PujaroBux’ mobapjpaya
Koju ¢y TokoM 2010. rofpuHe IOKPEeH Y/ IIOC/IOBE, IITO 3HAYM HOBA IIOCTPOjetba,
UHBECTUI[Mje Y ONPEMY, 3alOLI/baBarbe M Ha KPajy M3BO3, U HE TUYE CE CaMO
ayToMoOM/ICKe, Beh 1 HU3a IPYTUX MHAYCTpPUja.

AreHlIMja 3a cTpaHa ynarama u npomounujy nssosa CVIEIIA je Tokom 2011.
rofi¥He TpUKa3aja OKO JIBe MUIMjapfe eBpa CTpaHuX mHBecTunnja y Cpobujy,
Mmeby kojuma ce Hajeha ymaramwa ouekyjy op mBencke ,JIkee” n aycTpujckor
»Bakep Hojcona”, anu n Benukor 6poja koomnepanara ,Pujara”. Y CUEITA
HaIJlalllaBajy #a ofi Behumx mMHBecTUTOpa O4YeKyjy momasak LIBencke (abdpu-
Ke HaMeIlTaja ,JIkea”, aycTpujcKke KOMIIaHMje 3a IPOM3BOAIbY IpaheBMHCKIX
MamnHa ,Bakep Hojcon”, mancke xommaHnuje ,,I'pynadoc”, koja nmpomssopn
VHJYCTPMjCKe IyMIle, CIOBeHauke KoMmaHuje ,lInukapHa Ileme”, ntanujan-
cke ,Kanuenonnje”. Ca gpyre crpane Jancku ,,I'pynadoc” Tpebano 6u fa yo-
xm oko 80 munnoHa epa y Vinbuju, a y ucry onmruny gohu he u cnoenauka
~Lnnkapua lempe”, nok he nranujancka ,,Kanuegonnja” ynoxuru oxko 20 Mu-
nmoHa epa y Combop.

Benuka cy Hajjama 1 O4EKMBamba Off CTPAHUX JUPEKTHUX MHBecTULMjA. [la
Ou ce yCIIEIIHO MCKOPUCTMIIE IIPUINKe Koje Hyau MehyHapopHa uHTerpamnmyja,
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Cpbuju je moTpebHa ypehena u crabunna apxasa, I1a je OCHOBHO IINTambe 3a
Cpbujy cBakako y TOMe KaKO YHAaIIpeJUTH HeHY aTPAaKTUBHOCT 3a CBE HEOII-
XOJHMje U BaXKHMje CTpaHe JUPEKTHE MHBECTULIN]E.

3AKJbYYAK

Y 0BOM TEKCTy ce NOIIIO Off MPETIOCTaBKe /la IIOCTOjM 3HAYajaH yTUIIA]
ro6anusanyje Ha cTapHe IMpeKTHe MHBecTunuje. Takohe ce momto o mpe-
TIOCTABKe Jla Cy CTPaHe IMPEeKTHe MHBECTUINje Off Off BEMKOT 3Ha4aja 3a pacT
¥l pa3BOj TPAH3UIVIOHNX 3eMasba. Y pajiy ce II0CeOHO UCTPaXKMBAO YTUIIAj CTpa-
HUX JVPeKTHNUX MHBecTuIuja Ha Cpbujy, Kao pesynrar ctaBa fa he nmpasuiHa
IpJMeHa CTPAHNX JUPEKTHNX MHBECTUIIN]A, JOIPUHETY 60/beM pa3Bojy 1 pac-

Ty 3a Cpoujy.

Vmajyhm y Bupy aHanmsy y pany, OCHOBHM 3aK/bydaK y pajy je fia CTpaHe
OVPEKTHE MHBECTULIMjE NIPEJCTaB/bajy jeIHY Off Haj3HAYajHUjUX KOHCEKBEHIIU
r1obanusanyje u npeysumajy GyHKINjy K/byYHOT pa3BojHOT (haKTopa IpuUBpe-
Zle 3eMasba y TPAH3MIUjI, ITO ce ogHOCcK 1 Ha Cp6bujy. Ca acnekra mpepysu-
Mamba ofrosapajyhux mepa kaxo 6u ce mpunus C/IV noBehao 1 KOHTMHYMpPaHO
panu Ha cTBapamy 6o/ber aMOujeHTa 3a MHBecTUpame, Cpbuja je Jocta yumHm-
na. MebyTum, Hy>XHO je ja ce mo6o/bIIaBa KPeAUTHYU PEJTUHT 3eM/be, Koje o1
UHBecTUpambe MehyHapogHUX PMHAHCKjCKMX MHCTUTYIMja OCTBAPUIIO KAO II0-
BOJBHMjMIMA, @ CTPAaHVIM MHBECTUTOPMMA OM Ce Ha Taj Ha4MH y/IMBa II0Bepembe f1a
je CPIICKO TPKMINTE BPeIHO ynaramba. O4eKkuBamba Cy y Hape/JHOM NEePUOAY
he ce cTpaHe fupeKxTHe MHBECTUIIVje OCTABPUBATY Y BeheM M KBaIUTeTHUjeM
00/UKY.

SUMMARY
THE RELEVANCE OF GLOBALIZATION AND FOREIGN
DIRECT INVESTMENT FOR SERBIA

The key feature of modern social and economic life of a country seems
to be a state of interdependence. Globalization is interdependence and global
connectivity over a wide area. The purpose of this paper is to link globalization
to the issue of foreign direct investment (FDI), which is of great importance for
developing countries and transition economies, but especially for the already
developed countries. All sides benefits from FDI - both the investors and the
country in which they invested, because it raises the standard of the country,
creates new jobs, increases the level of education, introduces new technology and
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improves the country’s infrastructure. In this paper we focus on foreign direct
investment in Serbia from the perspective of globalization.

Keywords: globalization, foreign direct investment, concessions, international

capital flows, economic growth.
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RESUME

Globalization refers to social processes and relationships that have
planetary influence and that are manifested in all aspects of world affairs. Key
supporters and initiators of globalization are transnational companies and
media organizations. Apart from them, inter-governmental organizations,
non-governmental organizetions and alternative governmental organizations
are also included in the process. Globalization is a modern level of economic,
political and cultural integrations of countries and world regions. It refers to a
high level of world integration and is actually the relationship that overcomes
national boundaries.

The effects of Global financial crises affecting Serbia are those that provoke
a drop in FDI. Given the Global financial crises circumstances, investors are
more conservative and avoid any risk which results in avoiding investment
into developing markets (such as Serbia). On the other hand, Serbia, being a
transition country, needs FDI as a main initiator of the country’s economic
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growth in future. FDI refer not only to the most useful but also to the cheapest
source of capital for the development and further construction of Serbia.

A drop in FDI removes Serbia from the track of Euro integrations and retards
its economic development. FDI aspire to win the domestic market as well as to
strengthen export potentials of the domestic economy (horizontal investments
are mainly aimed at the domestic market, while vertical ones are directed to
optimal geographical positioning of different production phases within a
multinational company, their aim mainly being export). Serbia sees FDI afflux
as its main chance of growth and development.

The main conclusion of the paper is that attracting FDI to Serbia means
a key condition of its production and export increase up to the level of stable
economic growth and successful debt service.

OBaj pag je npumbeH 17.03.2014. a Ha cacTaHKy pefakuuje yaconuca
npvixsaheH 3a wramny 14.05.2014. rogviHe.
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APXABA: TPAHCOOPMALWJA KOHLENTA?

CAJKETAK: IIntama 0 HacTaHKY Ap>KaBe, 1eHOj IPUPOAK
U YI03Y, HEHOM CMMCIY U (QYHKIMOHUCAWY, CTPYKTYpU U
e/IeMEHTUMa, TOCTaB/bajy Ce BeOMa 1yTO, U3 PasININTUX HAYIHUX
yIZIOBa U TEOPUjCKMX CTAaHOBMIINTA, Of CTpaHe ¢urosoda,
HONMUTHUKOJIOTA, AHTPOIIO/NOra, IIpaBHMKA, coumonora. 36o0r
Jyera TakaB KOHTUMHYMpAH, pasrpaHaT M PasHOBPCTAH MHTEpeC
3a Ap)XaBy, KaKO y PasIMYNTHM eIoXaMa, TaKo U y HayIHUM
IpPUCTYNUMa TIpe CBera, eBpOICKe IUBMUIN3alMje U 13 OPOjHUX
HayqHMX ¥ ¢unosodckux omnuja? Ofropop Ha TO HUTame
HIje je[lHOCTaBaH HU JIaK, Ha era TeUHUTUBAH Of[TOBOP HUje
HU JIaT, anu Beh caMa 4MmIeHMIA fla aKTYeTHOCT TOT INTamba
mobMja Ha 3Hauajy, YMHU PasyM/BUBUM aKTYeTHOCT MHTepeca
3a IpXKaBy 1 BeH KOHTMHYMpPaH modus vivendi, Kako Ha IOJbY
Teopuje Tako u mpakce. OHTOMOIIKA “‘bopmyna’ fgpKaBe je y
6utu mrypanuctudka. OHa ce TeMe/by Ha KOMIIIEKCY CIIO3Haja
U IUTypanyu3My BPeJHOCTM U IIpakCUM Kao IITO cy: cnobopa,
IpaBfia, J/bYACKAa IIpaBa, MHCTUTYLMja, OpraHM3alluja, IpPaBo,
IpaBHA Ap)XXaBa, IOMUTUYKe Teopuje, MOMUTUYKe (umosodje,
HONMUTHWYKE COLMONOTHje, MOMUTUYKMUX CUCTeMa, IIOJTMTUYKE
eTUKe, MHTepakIuje Mehy mojeguHMa nth. VI3 oBor mpousunasu
Ja CBaKM TIOKyIIaj ofipebuBama eTHMOTIONIKE M CafpXKIHCKe
KapaKTepHUCTHKe Ap>KaBe MOKasyje /ja “MopaMo OUTM CBECHU Ja
je To HajmpobneMaTUYHMjU NojaM y monutuiy’ (Buucent, 2009.,
cTp.13). 3amrto? Pasnor npema BiHCeHTOBOM MUIITbEY He XU
CaMO y IEHO] CIIOKEHOj WCTOPUjM MM HEHOM LIeHTPaTHOM
3HaYajy Be3aHOM 3a JIaHallllbe, OJJHOCHO aKTyelTHe IIOTUTUYKEe
npunuke, seh je mpo6eM y leHoj aMOMBaIeHTHOCTY — 3aIPaBO:

1 nesic.ana.88@gmail.com
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U3BECHOCTH, ca jefgHe cTpaHe (0HA je conditio sine qua non) u'y
Ib€HOj ICTOBPEMEHO] HEJJOKYUYMBOCTH, Ca pyre CTPaHe.

Kmwyune peuu: np>kaBa, MONUTUKA, Pa3sBOj Ap>KaBe, Teopuje
IpXKaBe

KOHTUHYWUPAHW PA3BOJ AIPXKABE

Hebunncame nojMa Ap>kaBe IPeACTaBbano je U3a3oB ¢unosodpuma, Te-
071030Ma, MCTOpPMYAPMMA, IOTUTUYKUAM aHTPOIONO3MMA, AHATUTUIAPUMA
IPOLUIOCTY ¥ MUHY/IMX BEKOBA I yKa3ajo Ha PasHOBPCHOCT CXBaTama U Jie-
¢duHMCama He caMO TepMIHA [Jp)KaBe, HETO U Ap)KaBe Kao MHCTUTYLMje, Opra-
HM3alyje, IpaKTIYKe TBOPEBIHE W/IN eIICKe MHCIpalyje. Y UCTOPUjI eBpoII-
CKe KyITypHe GallITHHe HACTa/IM Cy OPOjHI CMHOHMMI 3a Jp)KaBy Kao IITO CY:
societas civilis?, status publicus®, res publica®, republique’, commonwealth’, body

2 Kownuenrt societas civilis moTude 13 puMcKe IONUTUYKe ¥ KyITypHE TPaSUILIUje U HeTrOBUM
TBOpIeM ce cMarpa Llunepon (106 m.H.e.-43 m.H.e.). [ToMUTUYKM JUCKYPC OBOT KJIACHYHOT
nepropa Pumcke nummepuje, ucTnde 3Hadaj uaeje “obpor gpyurrsa’, Koje je 3afyxKeHo Aa
06e36enu mup 1 peg Meby craHoBHMIITBOM. P1I030(N U MUCINOLM OBOT IIePHOJA HUCY
IIpaBIIN jaCHY pasiauky nsmeby gpyiursa u gpyxase. [Ip>kaBy Cy BUe/IN Ka0 IPefCTaBHIKA
nuBuIHe GOpMe APYIITBA, a “IUBUIN30BAHOCT je 61/Ia HYXXHI YCIIOB 3a AP)KaB/baHCTBO,
Ip>KaBa je 61Ia “HUBNUIN30BaHA” CTEIIEHNIIA APYIITBA.

3 Kao status publicus gpxxaBa ce 6yKBaJHO IOCMaTpa Kao “jaBHO crame”. OBakBO Bubeme
Ip>KaBe Be3yje ce 4ecTO 3a CpefjibeBeKOBHY KOHIIENT, Y KOM je fp)kaBa ‘jaBHa fpxkasa’. Y
KOHTEKCTY Cpe/jlbeBeKOBHIIX [I0]MOBa, AP>KaBa je O/ uelbe IPeX0Ba, WIN BP/IHA 3ajefHILIE.

4 Res publica npencraB/ba TaKaB KOHIIENT Koju 06jeiNbyje CBe CTBAPY Off jABHOT MHTEpeca.
Yrnorpe6/paBaH Kao TepMIH “jaBHe CTBapu', res publica je 03HauaBao LETIOKYIIHY PUMCKY
UMIIEPH)Y, Kao 1 beHe MHTepece. 3a pUMCKOT “IIo/IUTIYapa’ y4ecTBOBabe y “jaBHOj cTBapu”
MOfiy/iapa ce ca IIPeBOfIOM “ydyecBOBame y HOMNTHUIIN , TAKO Ja 611 pec myOnmija Mora jia ce
TYMa4l U Kao IMapTULMIALNja Y jABHOM HOTUTUIKOM XXIBOTY.

5  Republique je TepMMH Koju, IpeMa MMII/bely HOBOBEKOBHUX TeOpeTHYapa BaXKy
JCK/BYYMBO 3a CyBepeHe Ip>KaBe, 3a PAas3/INKYy Off TEPMIHA estate KOjy 03HaYaBa caMo GopMy
B/IaflaBIHE.

6 Commonwealth je eHITeCKM KOHLIENIT Be3MBAH 3a NOMUTUKY M APKaBy, KOju
6u O6ykBajHO 3Haumo omute Hobpo. Commonwealth ce Hajuemhe ogHOCH Ha
HOIUTUYKY 3ajefHNIY, a TUIIOBM 3aje[iHIII[e 3a KOje Ce CMAaTpa [ja MOT'Y HOCUTH OBaj
HA3WB Cy: HOMMTIYKA 3ajeJHNIIA, IPAaBHO OCHOBAHA JOTOBOPOM JBYZAM Py OIILITET
mobpa, (depepaTuBHA YHMja KOHCTUTYTVMBHUX 3€Majba, 3ajeHMIA CYBEPEHMX
Ip>KaBa, perny06mKa, Win feMOKPaTCKI KOHCTUTYaTHa MOHapXja.
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politic’, gemeinem Nutzen®. ETumonoruja peun gp>kasa ymyhyje Hac u Ha j1a-
TUHCKE pedl CTajaTy U CTATYC, O/I0Xaj, CTarbe. TepMuH “cTaTyc” ce KOPUCTHO
Yy LBOjaKOM 3Hadelby: y IPBOM 3HAuyeky 3a HEHITO LITO jé YCTAHOB/bEHO, MM
TPajHO y HEKOM I10JI0XKajY, JOK Ce IPYIU [e0 3Ha4Yerha Bedyje 3a I10/10Kaj Y O HO-
Cy mpeMa HedeMy. VI Ha ppaHIyCKOM M Ha €HITIECKOM T'OBOPHOM IIOAPYYjy 3HA-
Yyema pedy MOJI0Xaj U ApKapa Cy nose3aHa. Cpe[ibeBeKOBHM TEPMIUH CTATyC
O3Ha4yaBa CTaJIeX, MM I0JI0Kaj KOjU IT0fipasyMeBa II0CTOjambe BIajlapa, Kpasbe-
BuHe 1iu KHexxeBrHe (BurcenT, 2009).

Bpenuu cy ma>kme 6pojHM “Tmo6anHm’, KIaCHO-TIOMUTIYKM TTOKYIIaju “06-
padyHa” ca [[p>)KaBOM M HeHMM OTIPeMambeM y My3ej CTapiHA — POIOTAPHM-
1y ucropuje. Vl mopes BenMKOr, 3Ha4YajHOT yTHUIAja OBUX HAIIOPA HA IIPOMEHY
MauH cTpeaMa HONMUTHUYKe uctopuje EBpore, apxasa je ocTajama “HemoToIbe-
Ha”, a Yy U3BECHUM IIPETIOMHMM MICTOPUjCKMM TPEHYIVIMa YaK IJIaBHM OC/IOHAI]
APYIITBA U HOMUTHIYKe 3ajefHnie. He Mory ce 3aHeMapuTy HM OHU T€OPUjCKU
M IPAaKTUYHM HAMIOPM KOjU JApKaBy cBofie “Ha Hoho6amjy mpymrsa” (Jlacan®)

7 Body politic obyxBaTa cBe /byjie jenHe 3eMibe, cMaTpajyhu ux jenHom uennmHoMm. KoHrent
ce TojaBbyje 'y GpaHIYyCKOM je3sUKy Kao corps-état. Body politics, ka0 KOHILIEIIT, pa3BIO
ce y fo6a peHecance. OCHOBY je YMHM/IA aHATIOTMja IOMUTHUYKE 3ajeJHIULIE ca OMOMOMKUM
OpPTraHM3MOM.

8  Gemeinem Nutzen wnu xoHuent Gemeinwohl, o3HayaBa [OOPOOUT, OIILITY KOPUCT,
3ajefHIYKO KOOpO, omuiTe 6arocTame Lene 3ajesuuie. OBaj KOHIEIT, TO3HAT U KA0 Sd-
lus publica, bonum commune, bonum generalis, common good, bien public, cxBara ce Kao
CYIPOTHOCT He CaMo IOjeTHAYHNM, Beh V1 IpyIHIM MHTepecuMa, 3apaj OIILITeT, Hajoo/ber
MHTepeca 3ajeSHNuIIe.

9  Jlacan (Ferdinand Johann Gottlieb Lassalle, 1825-1864), Hemauky HpaBHUK, puno3od u
conujanuu nonurudap. Ocrao je ynmamhen Kao jegaH of MHMLIMjATOpPA COLMjATUCTUIKUX
nmokpeta 1 Teopuja y Hemaukoj. 3a pasnmuxy o Mapxkca, Jlacan gpxaBy HUje BUJ€O Kao
aIlCONYTHO HETaTMBHY, Ka0 KIAaCHY CTPYKTYpPy Mohm, umju je 1jmm ouysame mocrojehe
KJIacHe pacrofienie U HejefHaKocTu. Jlacanm je fp>kaBy BUJIeO Kao HE3aBUCHM €HTUTET I
MHCTPYMEHT HEOIIXO/IaH 32 OCTBAPVBAKhe COI[MjaMMCTIYKOT IPOrpaMma.
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Kao HJ OHM KOju MAY 3a T3B. ‘MuMHuMamuctudkoMm” apskaBoM (Hosux) man
“npasnom” fp>kaBoM" (Ilecon'?). Ha npyroj crpanm ap>kaBa je OKa3MBaja eKc-
TPEeMHO “py>XKHO nuie” (M CyLITHHY) Y HEYKPOTUBOM aICONyTU3MY THUIA “Ap-
xaBa To caM ja” (Letat c’est moi) uam y TOTanuTapHOM PalINCTUYKOM U CTaJbU-
HJCTHYKOM OO/IUKY, MM Y KOEKTUBUCTIYKOM MOZIETTY ipXKaBe ca “KOMaHIHOM
€KOHOMMjOM™ ¥ “IUPEKTMBHUM IUIAaHMPAaHmeM Y COIMjaTUCTIYKOM MOJEITy
MONNTIYKE 3ajeJHNULIE, MM Y CBUM LIEHTPAIN30BAaHOM U XUIePTPOdUpaHNM
arpubyTyMa ip>KaBe Koje Cy pacyTe y CBUM eroxaMa I pasaMuuTIM JeJI0OBMMa
ceta. OTyna 6pojHe meduHNIMje M OfpefHNIIe IpKaBe 1 O Ap>KaBu. OHe 1
TIopet yI7iefia BbYIXOBJX ayTOpa YeCTO VM HUCY Y CTakby Jja OATOBOpe “TI00aTHIM
pasMepaMa’ Ip>KaBe U COIMjaTHO-IOMUTUYKOM KAIlalIUTeTy Y KOMe OHa yBeK
urpa ofpebeny, Buile 1y Marme 3Ha4ajHY YIIOTY.

Jlp>xaBa MMa TeHZIeHIjy Aa ce ca 3abpumaBajyhoM makohoM Heoma>keHO
IIpOByYe KpO3 MHOTe Mfeje 1 mpakce. VImak, Ap>kaBa Huje HELITO IITO Ce OT-
KpyBa Ha “TIpBU HOITIeN”. YIIPKOC IbeHOj OunIIefHoj YBpcTuHY (ogMax he pe-
aroBaTM Ha IOKYIIaj fa ce mpohe macomka KOHTpona 6e3 ofrosapajyher moxy-
MEHTa) TellKO je AP>KaBy UAeHTU(UKOBATI Kao IIYKY U]y O FbeHOM IOCTOjarby
(BuHcenT, 2009). Pasnosu xoju ce manudectyjy kao remkohe y criosuaju “de-
HOMeHa~ [ipyKaBe JIeKe Y YMIbeHNIIN [ja Ce Ap>KaBa He IIOHAIIA Kao “HeyTpasHa

10 Po6epr Hosux (Robert Nozick, 1938 - 2002) amepuuku npodecop 1 nonntndku ¢punozodp
ayTop je cryauje ,AHapxuja, apxasa u yrouuja“ (1974) Koja ce cMmaTpa ce jefHUM Of
Haj3HAYajHUjUX Jlea caBpeMeHe HonuTudke ¢punro3oduje o ToMe LITO je OHA U3BPLINIIA
CHa)kKaH yTUIIaj Ha Teopyje U yBepema HOBe JeCHMIe He caMo y Amepuiiy, Beh u cBery.
TBpaMo je fga BIaCHMYKA IpaBa MOPajy CTPUKTHO [a Ce IOIITYjy HApPOYMTO YKOIMKO
je 60racTBO CTeUEHO HA IOIITEH HAYMH JIM je Ha OAroBapajyhm HauMH IpeHeceHO ¢
jemHe ocobe Ha #pyry. OBO CTaHOBMIITE MOAPa3yMeBa IOAPIIKY MUHMMAIHO] BIafU U
MMHUMAaTHUM IIOPe3UMa I CYIPOTCTaB/ba Ce IIpepacIofeNy 1 fp>KaBy Omaroctama. Hosuk
je Teopujy mpaBjie 3aCHOBaHy Ha IIPaBMMa Pa3BUO HajlIpe Kao OATOBOP Ha (acLMHAHTHE
upeje amepudkor ernyapa u ¢unosoda nonuruke Ilona Ponca (John Rawls, 1921-2003)
IIO3HATOT 10 CBeTCKOM bOectcenepy ,Teopuja npasae (A Theory of Justice, 1971) y xo0joj
CBOjy Teopujy Teme/bu Ha monuTdKoM nubepanusmy (political lirberalism) m npaBpu Kao
npaBudHoOCTH (justice as fairness). Y oCHOBM OH pa3BMO BUJ NubepTaHMjaHM3Ma OMM3aK
JIOKOBOM, a MMHUMAIMCTUYKM MOJie/T ApyKaBe BUAY KPO3 HMOAPIIKY MUHMMAJIHO]j Blaju,
MIHUMATHUM IIOpe3liMa 1 OTIOP IIpepacliofiesiaMa y Ap)kaBu Omarocrama. KacHuje je
OZICTYINO Off Kpajiber MnubepTujaHu3Ma.

11 IIpasHapgp>kaBaIlpefcTaB/ba KOHIEIIT HACTA0 KA0 Pe3y/ITaT iefloBaha TP KOMIIJIEMeHTapHa
Tpolieca KOju YIpo>KaBajy CyBepeHNTEeT HaI[MOHAIHe fAp)aBe. T mpolecn ce ornenajy y
r7o6anusaluju, ajav 1 ICTOBPEMEHOM IIPEHOLIEHY yIIpaB/batba Ha MOJip>KaBHe HUBOE, Kao
IITO Cy peruoHajHe U J0oKanHe 3ajegHute. Tpehn mpolec je pecTpyKTypupame Ap)xaBe,
Koje ce or7Iefia Kpo3 ieperynalijy u MpuBaTU3ariyjy jABHUX CITYXKOU.

12 Ilecom (Bob Jessop, 1946 - ), 6puraHcKu akajeMuK, TeopeTndap u npogecop counonoruje
Ha JlaHkactep YHuBepsurery y EHrmeckoj. O6jaBuo je Hu3 myOnmkanmja Be3aHUX 3a
Teopuje o P>KaB, Kao I pajoBe 13 MONUTIYKe eKOHOMIIje.
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uHcTUTynuja . Hanme, Heke mweHe HajOCHOBHMje OfIMKe U OCOOMHe HacTajase
cy nocreneno. Vnak, sehn feo meHe popme M CTPyKType MOXKe Ce HOTIIYHO
pasyMeTH jefMHO YKOIMKO Ce CXBaTe IIpaBHE U IOMUTUYKE TeOpUje cafpKaHe
y BuMa. [ToHeKas ce y TOM CMICITYy KOPUCTH ex post facto TeopeTucame Koje mo-
KylllaBa /la CIIO3HA UCTUHCKM HacTajle CTPYKTYype, JOK Y APYIUM CIy4YajeBuMa,
mebyTum, cama Teopuja yrude Ha pas3Boj moceOHUX mHCTUTyLuja. Bygyhu ma
uzieje gp>kase ofpehyjy dopmy gpkaBe U HAIll CTAaB IIpeMa HbOj, CYIITUHCKA je
BA>KHO Jl1a Pa3dyMeBarbe OCHOBHUX MHCTUTYLMjA JprKaBe 6y;[e €0 TOIUTUYKOT
obpasoBama. Y apceHany Temkoha pasyMeBama Ap>kaBe eMaHUPa Y YMbeHNIIA
A ce IPUIMKOM pasMaTparba Uieje UK I0jMa JpyKaBe YeCTo jaB/ba je[Ha Beu-
Ka II0jMOBHA 30pKa, HAPOUNTO Kajl Cy Y MMTary KO/MaTepasHU MOjMOBH JIpKa-
BJ Kao IITO je 3ajeHNIIa, HallMja, B/IacT, Moh, cyBeperntet, uth. OBY IOjMOBM
Ce 4eCTO 3aMelbyjy IOjMOM Jip>KaBe, a OBa 3a0yHa HacTaje yCel HefOBO/BHOT
IOK/Iakbaba MaXKibe PasIMINTUM IOoTpebaMa HaBeJeHMX II0jMOBA § OKBUDPY
PasIMYNTUX TEOPUjCKUX CKIONOBA. [laksie, TMHMje apryMeHTaluje MojeHIX
TeopMja HUCY HOBO/BHO IPOQUINCaHe U HeOIYCTUBO CYNICTUTYWIIY I10jaM Ip-
xase (Buncenr, 2009). Hajsaz, npo6nem ce MO)Ke IIOjaBUTU Ha MApajjOKCy fia
HOBMj€ MOJIUTUYKE TEOPHje YIIPaBO MOYMBajy Ha IpeMucu fipxkase. IlITa To 3Ha-
uy? Jla pasMuI/bame O MIOjMOBMMA Kao LITO CYy 3aKOH, IIpaBo 1 0baBe3a Moj-
pasyMeBa IOCTOjalbe HeKor obnmka apyxase! OBy nojMmoBu cy vollens-nollens
YMpEeXXeHU Yy Ip>KaBu.

OCHOBHM 3ajjaTaK ip>KaBe je MHCTUTYLVMOHATHO IIOCpefjoBabe n3Mehy MHO-
IITBA Pa3IMYNTHUX, OjeAVTHAYHIX MHTEepeca I OIIIITET, 3ajeJHIYKOT NHTepeca.
CyBepeHOCT Jip>KaBe ce OIVIeia Y lbeHOj TPAjHOCT, KOHTPOIN HaJi OCTA/INM aco-
IyjanyjaMa 1 IpoMoBucamy onmrtux nurepeca (beyme, 1974). Oprannsanuja
KOja KOHTPO/INIIE CTAHOBHUIITBO HACTaIEHO Ha Ne(UHUCAHO] TEPUTOPUJI je
Ap>aBa YKomuko (1) ce Mo>ke paslnKoOBaTH Off PYIMX OpraHM3alNja Koje Olle-
PUIIY Ha VICTOj TePUTOPH]jH; (2) YKOMUKO je ayTOHOMHA (3) IjeHTpann3oBaHa (4)
a weHu aenosu ¢popmanHo koopanunpanu mehy cobom (Tilly, 1975). Ip>xaBa
IpeficTaB/ba TPAjHy MHTEPAKIN]y Y APYLITBEHOj CTPYKTYpPU, MHCTUTYI[MOHAI-
HO M OpTaHM3aIMOHO CTaOMITHO mocraBbeHy. OHa ce pasnmKyje Of APYIUX
APYLUITBEHUX OopraHu3sanyja no cregehum obenexjuma: MOHOIIOJICKOM KOHTPO-
JIOM HaJl CpeJiICTBMMA Hacuba, TepuTopujanHouihy, cyBepeHomhy, 6e3mmaHoM
CTPYKTYPOM BJIaCTM ¥ JIETUTUMUTETOM. [Ip)kaBa Kao OpraHM3alVjCKM amapar
CITYXXI OCTBapyBamy HI3a NOTpeba CTAHOBHMUKA, KOje Ce 3a/I0BO/baBajy y MH-
cTuTynujama koje ap>xasa ¢popmupa (Ilycuh, 1999). ¥ cBakom ciyuajy, mojam
Ap>aBe IpefCcTaB/ba TeMe/b IOINTUKE Y IOJIMTUYKOT cucTeMa. JIp>kaBa mpen-
CTaB/ba NOMIUTUYKY 3ajeJHMUIIY CBUX HEHUX YIAaHOBA - OHUX KOjUX BIAfiAjy U
OHIX KOjMMa Ce BJIajia, Koja je ypeheHa Ha OCHOBY IpaBuIIa, KOja cBU (CBOjeBOJb-
HO, VI TOf TpuHyaoM) npuxsarajy (Crenanos, 2008). Jepununuje gp>xase
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oA pasyMeBajy BUIe-Malbe UjjeaqHe CUCTeMe Koje je BeoMa TeIlko goctuhnm y
PeaTHOCTH, YaK U y yCTIOBMMA BICOKe PasBUjeHOCTN ApyIITBa. TpeHmzoBu pas-
BOja yKa3yjy Ha jadaibe, Beh 1 nHaue CHaOXXHMX Jp)KaBa y cBeTy u nosehaBame
Opoja ,,ipasHuX " p>KaBa Koje cBe Yemrhe QyHKIMOHMUINY y CKTaZy ca IPeIopy-
kaMa Tux MmohHujux. TpaHchopmalja KOHIEITa [p)KaBe IIOCTOjIL 1 32 jefjHe I
3a ipyTe, a1 y pasIn4uTIM CMEPOBUMA.

AHTUYKA NPOTOAPXABA

3a nyx anTnuke ['puxe, BeoMa je 3Ha4ajHO BUDeme cBeTa Kao CMIC/IEHOT,
cpebeHor, ypaBHOTe)XeHOT TIOpeTKa, IPM YeMY Ce OILITU CK/IaJl ¥ PaBHOTeXa
y3MMajy Kao 3HauajHe IIPETIOCTABKe JleMHICAba YOBEKA I IheroBe MO3nIuje y
cBeTy U ApymTBy. MebyTum, nednunncame aHTMYKOT YOBEKA Y CBETY U IPYIITBY
He MO)Ke Cé HMKAKO OfJBOjUTH O H-eTOB€ 3ajeJHMIIe, OTHOCHO nonuca. Tpu cy
TOMUHAHTHE MJieje aHTUYKe IOIUTUYKE TEOPHje TIO/MICA: YOBEK Kao APYIITBe-
Ho 6uhe, mpaB/ja Kao HajBUIIA BP/IMHA Y 3ajeJHUIIA KAO MHTETPYM HOTUTUYKOT.
/1 TepMMHONIOLIKY, ,TIONMUTHKA® je HaCTa/la Off, OfHOCHO M3 IIOJINCA, IPeACcTa-
B/bajyhnu 1mocoBe rpaja, kao mocebHe 3ajegHmie co6onHUX byau. OCHOB OBe
HONMUTIYKE 33jeJHNIIe HUje TeKba Ka MHANBU/YaNTN3My, TMYHOj 1060 NN
CaMOCTATHOCTH, Beh HarOH Ka CaBpIIIeHOj /bY/ICKO]j 3ajeTHNIIN, Ka KUBOTY Y 1 32
no/uC. 3a AHTUYKOT YOBEKa IOCTOjU JIp>KaBa KA0 OCHOB IONIMTUYKE 33jeJHILE
KOja He IIpeJiCTaB/ba BOJbY 3a camoofpehemeM, 3a TMIHOM CTTOOOTOM, HETO Kao
YMHY JbYICKY 3ajeIHULLY.

YoBekoBa JpylITBEHA IIPMPO/ia OLTOBOPHA je 3a I10jaBy IOMIUTUYKE 3ajel-
HI1IE, 2 OHA NTOJjpasyMeBa MU Takh€e BIACTH, IOPOJM1Lie, KA0 OCHOBHE 33je[THIUIIE 1
IpUjaTe/bCTBA, KA0 eTUYKe jeAMHMIIe. “3aMCTa je TEIIKO pa3yMeTH fla ce UCTUH-
CKO IOJIMTUYKO YMeHe He Mopa OpMHY T 0 106py IOjefinHaIla, HEeTO Jia ce Mopa
OpuHYTH O JOOpY unTaBe 3ajegHuIle (jep omuiTe AOOPO je OHO IITO HOBe3yje
Ap>KaBY, BOK je KOPUCTU IojeuHaIa pa3bujajy), Aa je KOPUCHO 1 3a IOjeAMHIIA
U 3a 3ajegHMIY ako ce Beha Opura mocsehyje ommrem fo6py, Heronu Kopuc-
T nojeguHana” (ITmaron, 1990., ctp.309). IlnaToH je y cBojoj KOHIeNIuju Ap-
KaBe IOKYIIA0 Jla OACTPAHN e/leMeHTe Cy0jeKTMBHOCTH, KOji Ce OT/Ieflajy Kpo3
Cy0jeKTMBHO IIpaBo MOjeMHIIA Ha BIACTUTA YBEPeHba, 3Hamba, Cy0jeKTUBHE CBp-
Xe, KOjU! 3a Iera IpefiCTaB/bajy AeCTpYKTUBHY npuHuu y nomucy (Ileposuh,
1997). OBakaB cMMCa0 3a 3ajeHNUIITBO U LIE/IMHY IIPOTEXe ce Off TIeTOT BeKa
Ipe Hallle epe, Kaj je JOILJIO [0 Ipe/lacka ca KOCMOJIOUIKOT IIEpMOia, Ha IEPUOT,
rpuke ¢punozoduje ca YOBEKOM y LIEHTPY.
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3a Apucrorena ,Kpajiby LMb CBUX HayKa ¥ YMETHOCTU jecTe JOOpo, a
HajBehe 06poO je IVp HajBMIle HAyKe, HAyKe O Ap>kaBu (momutuke) (Apucro-
ten, 1970., cTp.93), mTO ce MOXK/a HajjacHMje BUAN Y APUCTOTENOBOj fepIHM-
IVIj YOBeKa, Ifie je YOBeK 300H IONMUTUKOH, OJHOCHO MOMUTHYKO 61he, npu
4eMy OH CBOjy IPUPOJY, OHOCHO CYIITMHY U3pa’kaBa TeK y 3ajefHNL. Apu-
CTOTEJI je, TAKO, CMATPAO JIa je LIeJIOKYIIaH pasBoj APyLITBA BE3aH 3a XKMBOT Y U
3a TIOJNC.

Apuctorer, a jom Buute I11aTOH y CBOjUM CXBaTamyMa ipXKaBe, OIUTHKe
U JPYLITBA OCTajy HAa HMBOY pasMaTpama IOINTHIYKE 3ajeJHNULe Ca MUTABEM
HOpeTKa Y BIXOBOM UCTOPMjCKOM TPEHYTKY, Ca JOCTa U/Iea/INCTUIKNX U YTO-
nucTnyknx MomeHara. Ciobozpa je Beoma 6MTHa KaTeropuja y aHTMYKOM CBe-
Ty, a OHAa Ce OJfHOCH IIPBEHCTBEHO Ha MONMMTUYKY CTOOOAY, Tj. HAa MOMUTUYKO
y4ecTBOBaIbe y BpLIEHY BIACTU. Y aHTUYKOM Bubemwy IOMUTHKe U JpKaBe, Ka-
Teropuja mpapje MCTUYE Ce KaO HajBUIIA BPEJHOCT. 3alIpaBo, IOMNUCOM U Hbe-
TOBUM IIMCAaHVM 3aKOHIMA IIpaBJja ceé CBOAM Ha IIOKOpaBamwe muMa. [I1aTon un
ApucToTe LIe/IOKYITHY I'PYKM Pa3Boj, CTBApame CKIALHOT JPYILITBA U IOpefiKa
BUJIe KPO3 CUCTEM IIpaBje Kao HajBMILer IIPMHIMIIA 3ajefHULIE.

[TnatoH je y cBojoj “Ip>xaBu” moKy1ao ga popMy/niie ariconyTHO Haj6oby
Ip>KaBy, IpM YeMy ce HajBulIe 6a3ypa Ha Mfejyi IPaBUYHOCTY U IIPaBJe, IOK je
ApucToTen youno fa He IIOCTOjM AlICOTYTHO Hajborba fp>kaBa Beh camo pena-
TUBHO Haj0o/ba Ap>kaBa y OgHOCY Ha mocTojehe crame. IlmaToH kaxe “ako He
3HaM IITa je IPaBUYHOCT, TEIIKO Ny 3HATM ¥ /1a 1M je OHA BP/IMHA, UIN He, U fla
nu je cpehan nnu Hecpehan oHaj koju je nocenyje” (ITnaton, 1969., cTp.39) u Ha
TaKBOj IPaBUYHOCTY, I11aTOH Irpafiu cBOjy BU3Mjy Ap>KaBe. APUCTOTE je CBOjY
CIMKY fip>)KaBe 6as3upao Ha peaJHUjUM NpMHLMIUMA of IIaToHoBe, OH CBOjy
Ip>KaBy objallibaBa Kao CaBPIIEHO JBY[CKO JPYIITBO KoOje je IMOCTUIIO IN/b
IIyHe CaMOJJOBO/BHOCTH 1 KOje, IaKO HacCTaje U3 )KMBOTHUX NOTpeba IoCToju Aa
omoryhu Hajoosb1 )KUBOT.

Vpyhu xopak jjabe Off aHTMYKUX KIacMYHUX punosoda u Hactajyhu Ha
I'PYKO-PUMCKOj Ky/ITYPHO] M MCTOPMjCKOj IIOA/IO3M, CTOULM, a Ipe cBux CeHe-
Ka, Y0BeKa Cy BUJIe/IM Ka0 CTBOPEHOT 3a 3ajefIHMYKI JKUBOT, 3a yIPY>XIBalbe U
obpasoBame fip>kaBe. MehyTuM, Ty npupogHy MOBe3aHOCT JbY[U HUCY Orpa-
HUYWINA CaMO Ha IIpUIajame jefHoj Ap>kaBy, Beh Ha WIaHOBe U IMPUIAJHOCT
LIeJIOKYTIHOj eKyMeHM. CTOULIM Cy yBe/Iu eI0Xy KOCMOIIOJIMTH3MA U II0jaM YoBe-
YaHCTBA, UCTUYYhM [ja ce YOBEK, KA0 OPTaHCKM Jieo KOCMOCa, He ITOHAIA CaMO
IIpeMa JIp>)KaBHOM 3aKOHY, HEro ¥ IpeMa 3aKOHMMa CBeTa, Koje Kpace cnobona
U JbYJCKOCT.

375 1



A.HEWWWR APXABA: TPAHCOOPMALIMJA KOHLIEMTA?

CPEAHEBEKOBHA TEOJIOLWWKA APKABA

ITonmuTnyka MMcao Cpefmer BeKa OClamana ce y BeIMKOj MepU Ha CBOje
aHTHMYKE MPeTXONHMKE, HajBUIIE y CMUCIY MOBe3MBamba €TUKE U IONINUTUKE,
TOAyLIe IOJ, TEOMOTM30BAaHNM OKPM/beM. JacHO ce Bufie yruliaju IlnaToHa Ha
Aypennja Apryctuna n Apucrorena Ha Tomy AKBMHCKOT, KaO HajyTUIajHM]je
TeopeTuyape xpuirhaHckor cpefmer Beka. Takobe, Hacmehe ce Bugu u y Tome
IITO je Wb M Jip>KaBe ¥ MONMUTHKe OMO0 eTMYKM JeMHICAH - [ja ce Y OBO3e-
MaJbCKOj, IOMUTUYKOj 3ajefHUIM BOAM MOpajaH u xpuurhanckn ypeben sxu-
BoT. OBaj IMIIepaTUB je BpeMeHOM M3MeIbeH, I1a je Tako Beh off ImeTor Beka HaIre
epe 1 ABrycTMHOBe ,[IBajieceT ABe Kibure o Ap>kaBu boxjoj“ e monurtuke
IIpOMEmEH, a Jip)KaBa IOCTaje IpoJasHa KaTeropyja M MOMUTHKA M [p>KaBa
ce TIOCTaB/bajy Kao CTaHMIIE 3a IIPUIIPEMY BEpPHMKA HA BEYHO O/aXKEHCTBO U
crmac. ABIyCTUH CMaTpa Jia ,90Bje4aHCTBO, Ca CBOjOM UCTOPMjOM CTOjU Y jefVH-
CTBY ¢ O0XKaHCKOM MCTOPMjOM, a/li Y OfBOjeHUM cdepama, ITO ce MaHubpec-
Tyje Kao 6opba nBuje fp>xaBe (rpapma): semabcke (Civitatis Terrenae), y K0joj ¢y
CaMO/byOVBY, 371 ¥ TpeIIHN byAu, Te 6boxkaHcka (Civitatis Dei), koja OKyII/ba
oko xpuurhaHcke npkBe Mamu Auo 4dosjedanctBa“ (I[leposuh, 1997, ctp.173).
CynpoTtcraBbameM boxxnje np>kaBe n 3eMa/bCcKe Ap)KaBe CTBapa ce IyannsaM
koju he o maHac omcrary, a Koju ce OFHOCK Ha CYIpPOTCTaB/bambe TYXOBHE U
CBETOBHE BJIaCTI, KA0 I IIPKBE I [Jp>KaBe.

INonutuxy AyrycTuH carnefasa MHOTO peajiHMje U LIMpe Off TeopeTuyapa
ETOBOT BpeMeHa, yKa3yjyhn fa monTuka Hema Moh fa mompmHece CTBapamy
jacHMjuX OKBUpa Yy KOjeM 61 ce cXBaTajia U peann3oBaja CyIITUHA Jby/ICKe er-
sucrernyuje (Ayrycrus, 1982).

IpxaBa 61 Mopasa fia HOACTUYe aKTUBHOCTY M Jja MIX HaJ3upe pasindn-
TUM CPeACTBUMA, Koja ofipedyje pasym, a 3ajjaTak B/IacTy je Aa BOAM padyHa fia
IpaBu 4oBeK fobe Ha mpaBo MecTo (AKBUHCKM, 1990). Tek Taga ce MoXe cMa-
TPATH Ja je pefi YCIOCTAB/beH, IITO OU 3HAYNIIO a je MHOIITBO ITOCTAJIO LieTHA
U [a Cy CTBOPEHM IIPENYCIOBHU 3a IIOCTU3AabeM 3ajelHMYKOr Insba. [IpKaBa je
opraHm3alija Koja ce 3aCHIBA Ha JbYICKOM 3aKOHY, a IIOJIMTIYKa Moh je 3acHO-
BaHa Ha O0OXKMjeM ayTOpUTETY, TaKo IITO bor maje Blajapy BlacT KojoM 01 OH
OCTBApMBAO IIPaB/ly Ha 3eM/bI 11 KA0 4yBap IIpaBeIHOCTH, Bajlap IIOCTaje U 3a-
KOHOJaBall, M3BPILNTE/b 3aKOHA ¥ BpXOBHM cyAinja. HapasHo, omcer merose 3a-
KOHOJIaBHEe BJIACTY 3aBMCY Off IIOJIUTUYKOT IIOPETKa, a 32 AKBMHCKOT, HajOO/bI
HOopeak je MOHapXMja, BIaJJaBMHA jeflHe 0cobe, jep ce jeAMHCTBO IOfaHMKa
007be MOCTIVKe BIaJaBMHOM jeHOT 4oBeKa. Jla Oy yomTe j/byficKe 3ajegHMIIE
orcrase, ABI'YCTVH MCTIYe [a CY MM IIOTpeOHe MHCTUTYIIM]e, Kao LITO je ApiKa-
Ba, KOje Cy MICTOBPEMEHO I JIEK ¥ Ka3Ha 3a TPELIHM JbYACKM XXUBOT. 3eMasbCKa
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Ip>KaBa MOPa, KOJIMKO je TO Y BeHOj ,,0B03eMasbCKoj“ Mohu, Ia ycIiocTaBba efe-
MEHTe MUpa, CTAOM/THOCTY ¥ IIOPETKa, 110 Y30py Ha CIMKY MMpa 1 noperka He-
Oecke pkaBe, 3a IIPBY je TO perpecuja U MPUCUIIA, A SPYTOj je TO MMAaHEHTHO
crame. [7ocaTopu cy ogHOoc boxje n 3emarbcke [p>kaBe IMOCTABIIN HA HUBO
PaBHOTE>XXe, TYMe IITO je Lap TOCIOAAp Y ApKaBl, a Iala Y IPKBU 11 He3aBUCHU
Cy jejaH Off APYTOT, I1a Ce TAKO U IBIXOBE ,BIACTU" U HAJI/IOKHOCTY He MelIajy.

KNACUYHE TEOPWJE APXABE U MOJINTUYKA MOAEPHA

I'pabancka emoxa fioHena je ca cobom Apyraumje MpUCTyTie U YOBEKY U JIP-
xasu. Hacrama y nepnony nsmeby 15.  18. Beka y TOKy 3HaUajHUX YHYTPALIBIX
npomeHa y ¢deyaanHoM ApYIITBY, rpabaHcka emoxa je JOIpMHENa yCIIOCTa-
B/balby HU3a IPYIITBEHMX IIpoMeHa. Pedopmariuja, XymaHmM3aM 1 peHecaHca,
HOBa reorpadcka u TeXHOMONIKAa OTKpyuha, Murpanuje 1 peBoyuuje o6mKo-
BaJie Cy HOBe TeOpeTunYape U Morjese Ha Ip)KaBy U MONUTHUKY.

KnacudHoM, Mnn TpafiMliiOHATHOM Y4ery O JIp>KaBM IIPETXOANIIO je pas-
mumybamwe Knybepa u Jenmuneka'. [Io3sUTUBUCTUYKY OpUjeHTVICAH, JelMHEK
je jacHO meduHMCA0 U 00jacHMO 3HaYajHe MOjMOBE JIp>)KaBHE TEePUTOpPMUje, CTa-
HOBHUINTBA U Jp>KaBHe BJIACTY, OJHOCHO cyBepeHMTeTa. Kmacuune teopuje o
IP>KaBU je TIOCMATPajy Kao CKJIOI yIIPaBO Ta TPU e/leMeHTa: TepPUTOpHje, CTa-
HOBHUINTBA U CYBEPEHOCTH, Koju cy MehycobHo nosesanu. Ilox Tepuropujom
jemHe mp)KaBe TOApasyMeBa ce MOAPYYje Ha KOjeM ce IPOCTUpe BIACT Te Ap-
JKaBe, OTHOCHO IeHMX 3aKOHOJABHMX, U3BPIIHUX U CYyACKMUX opraHa. CTaHOB-
HUIITBO O3HAYaBa JbyJie KOjJ )K1Be Ha TEPUTOPUjI JP>KaBe I KOji Cy Y 06aBesn

13 Knay6ep (Johann Ludwig Kliiber, 1762 - 1837), Hemaukyu mpaBHUK U mybnuuucta. buo je
npBu mpodecop mpaBa Ha YHuBep3utery y Xajmen6epry. Hajsnauajumju Kmy6eposu
panosu cy: Offentliches Recht des Teutschen Bundes und der Bundesstaaten (JaBHU 3akoH
Hemana u ¢penepanuux gpxasa), Kryptographik : Lehrbuch der Geheimschreibekunst in Sta-
ats- und Privatgeschdften (Yi6eHMK TajHe yMETHOCTH MUCakba y IP>KaBHUM U IPUBATHUM
nocnosuma), Droit des gens moderne de U'Europe: avec un supplément contenant une bib-
liothéque choisie du droit des gens (3axon MopnepHe EBporie: ca HOZaTKOM KOjy Cafip>kiu
nsabpany 6u6anoTeKy MehyHapopHor npasa).

14 Jenunuex (GeorgJellinek, 1851 - 1911), aycTpujcku mpaBHUK. 3ajegHo ca KenseHom, mpumanao
je rpynu npaBHUX IMO3UTHUBIUCTA ¥ CMAaTPaH je IPeJCTaBHUKOM jaBHOT IIpaBa y AyCTPUjI.
ITosnar je mo cBOjuM ecejuMa, y KOjuMa ce 3aj1a)ke 3a yHMBEP3aHy TeOpujy IpaBa. JelmHeK
je TBpAMO fa ce OpaHIfycKa peBoMyLuja, Kao K/byyHa Tauka 19.Bexa, He Tpeba ImocMaTparu
Kao IIOC/IeANIa YICcTo GpaHIycKe TpayIiMje M OKOTHOCTH, Beh Kao Beoma oBe3aH forahaj
ca peBONMYLMOHAPHMUM IOKpeTnMa 1 unejama Enrnecke u CAJll-a. HajyTunajunju pagosn
Teopra Jenunexa cy: Allgemeine Staatslehre (Onure yuemwe o gpxxasu), Die Erkldrung der
Menschen- und Biirgerrechte (Objalumere byackux u rpabanckux npasa), System der sub-
jektiven Offentlichen Rechte (CucteM cy6jeKTMBHOT jaBHOT IIpaBa).
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7la IOIITYjy IIpaBHM HOpefjak Te Ap>kaBe. CyBepeHMTeT Kao 1ojaM IpefiCTaB/ba
CJIOKEHM)! T10jaM, U3 IIPOCTOr pasjiora IITO Cy Cé OKO Ibera, jour of 16. Beka
BOZiM/Ie 030M/bHE IIOJIEMMKe Y HaYYHUM KpyroBuMa. TBopall TepMuHa cyBepe-
uuret, JKan Bopnen, y ceom gmeny ,,Illect kmwura o peny6muu“ faje Tymadere
CyBepeHMTeTa Kao CYIITMHCKOT Hauesa Ap>KaBe. bofieH cyBepeHnTeT MocTaB/ba
Ha HOBIM HMBO TUME LITO I'a IpeAcTaB/ba Ka0 OCHOBHU, CTPYKTYPHI MOM€EHAT
IpkaBe, He omycyjyhn ra yssumenourhy Beh Beunromhy u yHusepsansonthy,
6e3 0631pa Ha TO Koje Cy IMYHOCTY, VI MTHCTUTYIIVje HOCUOIIV CyBepeHUTeTa.
CyBepeHNUTeT je o/IMYeH Yy p>KaBHOj BIACTI, KOja je He3aBUCHA, HeOTpaHMYeHa
U ,HajBUIIA", KaO U ,,BPXOBHA M3HYTPA, a He3aBNUCHA IpeMa crojba’“ (CrenaHoB
2008., cTp.46). JacHa mpoMeHa Koja ce youaBa y OfHOCY Ha paHMja CTAHOBUINTA
je Tparame 3a objalllbemNMa B/IACTY, Ca HOBUM IIOjMOM CYBpPEHUTETa KOju
IpefiCTaB/ba OCHOBHY CMCTEM 3aIITHUTE AP>KaBe I OHOTA LITO Ce Y HOj IelaBa.

Hoso [lo6a - MozepHa, Kao ICTOpMjCKa eroxa, 3anodesna je oko 1500. rogu-
He, orkprhem HoBor cBeTa, KOIIepHMKAaHCKOM C/IMKOM CBeTa, peopMaIujom y
IpPaBIy IMYHOT Pa3Boja, PEHECAHCOM Ca CeKyTapu3alMjoM HayKa 1 oTKpuhem
CTBapasalliTBa IpeMa Mullbemy Kpajkepa. MozepHa je sacHOBaHa Ha IIPUHLIU-
Iy caMopedIeKCBHOCTH, LIITO 3HAYN Ia OHA caMy cebe pasyMe Kao pasiuKy y
OJIHOCY Ha PaHMje eloxe, CBECHA CBOjUX PasIMYUTOCTY Y OFHOCY Ha IPETXO0-
nHe nepuoge. Hajsnauajumju npeacrasauny [Honutnuke Mogepre cy Makunja-
Beny, bopen, Xob6c, Jlok u Pyco. Anmu MopepHa Huje JOHelTa caMo Halpefiak,
y3 MogepHy ce 1ojaBuUIO M HU3 IMBUIM3ALMjCKUX KaTacTpoda y BUAY paTo-
Ba, IOMMHaIMja, KoHQmKara. [Torntuyka MopiepHa je foHesIa Be/lKe HOBYHE
y TUIypanusMmy y MOMUTULN, TTyPanu3My Y jypPUCIPYAEHIVU U Iy Paniu3My
craHoBuiTa o apxasu (Kpajkep, 2005). IIpatehu npomene y conmjannoj u
€KOHOMCKO]j cdepy MOMUTNYKA MOJIepHA je CTBapasa Ipefyc/IoBe 3a HOBY CVC-
TeM OJHOCA y Ap>KaBu 1 MeDy ip>kaBaMa, a YIIOpesio Cy ce IpUIIpeMay 1 HOBU
NpUCTYIN AeUHNCaba ApXKaBe.

CABPEMEHE KOHLEMUWJE APXXABE

CappeMeHe Teopuje Jjp>KaBe Cy HacTasle Kao MOCeNNIe 3ajefHNIKe Heca-
IJIACHOCTM TeopeTHryapa ca JOTaJalllibIM KpUTepUjyMIMa 3a fiepuHucame ip-
’KaBe. Jako HMjeflaH 0ff CaBpeMeHNX COLMjaTHIX MUC/IM/IAla He CIIOPY IIO0CTaB-
Ke TeopeTnyapa Kojyu fepMHUIIY Jp>KaBy IIOMOhy caMo Tpyu KaTeropuje, CBU Cy
carjJlacHIU Jia je TaKaB MPUCTYI Y HajMawy PYKY IbeHO pefyKoBame. [Ipuctynn
KOj! 4YMHe caBpPeMEHe Teopuje JIp>KaBe, M0jaBJbyjy Ce Y LPYyToj IIOJIOBUHM JiBa-
JeceTor BeKa M HaCToje /la KOMIIZIEKCHOCT OBOT II0jMa carfiefiajy us apyraudnje
nepcIeKTuBe, He O6aljajyhy cBeT/Io Ha IojeiMHaYHe Je/oBe ip>KaBe, Beh je moc-
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Marpajyhn xao cnoxeny nenuHy. UncTy u yHUBep3anHy KaTeropusauujy je u
OBJIE TOCTA TEUIKO HAIPABUTIH, jep Cé BPEJHOCHU, KY/ITYPOIOIIKY K METOLO-
JIOMIKM KPUTEPUjyMM 3a flepuHICame Ip)KaBe 3HaYajHO pasnnkyjy. Kao Hajus-
pasuTtuje caBpeMeHe Teopuje p)KaBe MOT'y Ce U3JIBOjUTH:

Heonnbepanusam, nin CTaHOBUIIITE ,,HOBE leCHUIIE P>KaBY BUAM KaO I10-
JIUTUYKO TPXKMUIITE, ,T€ Ce Y CKIaJy Ca TOM aHA/IIOTHjOM y HeHO] CTPYKTYpH
pasnuKyjy crpana norpaxme (demand side) n crpaHa noHyze, Tj.cTpaHa CHa0-
IeBama jaBHUM jobpuma (supply side) (bpankosuh, 1997, ctp.11).

ITnypanucTuyky KOHILIENT, Ha KOjU Yy HEKOj TUTepaTypy HaMlIasuMo U IO
Ha3MBOM HeOoyTMnIMTapuctuiko craHosuiute (Jlaceen, Vicrown, Hdan, Tpymas,
HaBefieHO IpeMa: bpankosuh), Hactaje npBeHcTBeHO Y CAJl-y u Benukoj bpu-
TaHMUju, T7ie NJEO/IOIKA 1103a/jIHa IOUTUKE He YMHY OCHOBY 3a aKTMBHOCTU
Ha TIOJIUTUYKOj CLIEHM ¥ TZie je MHTepeC MOTUB, a HajBMIIe MaXkKme ce obpaha
Ha MHTepece IPyIIa, Kao IMaBHKUX akTepa. OBe rpy1e, ondeHe y CMHAMKATUMA,
MHTEPECHUM TpynaMa, IpodeCcMOHaTHMM acolujalijaMa MOCIOofaBala, er-
HIYKMM Y PeTUTVO3HUM IpylIaMa, pasIn4uTUM T00uj1Ma 1 TpyIaMa 3a npu-
THCAK, jaBHO OOPO BUJie K0 OTBOPEH IIPOLIeC YMjI ¥ UCXOZ U CafipKaj 3aBuCe
MICKJBYYMBO Off OJJHOCA CHara MHTEPECHUX IPyTIa.

Welfare state xoHLenMja Ap>KaBU Jjaje 3afaTak Aa Oyme KbydyHu (akrop
peraBama pasapajyher kacHor (conujaaHor) KOHQINKTA, la Tpajiu M rapaHa-
Tyje HOBYM MHCTUTYLVIOHATHM apaH>KMaH, KOjU ce MOpa TeMeJ/bUTH Ha KJIACHOM
kommpomucy. OBa eBryapcka 1 (Heo)MapKCUCTMYKA KOHIEIja Ap>KaBy Ha-
Mehe Bp/Io aKTMBHY yJIOTY y APYLITBY KOja je HajBuIle IIOBe3aHa ca ITTABHUM
COLIMja/IHUM aKTepyMa, ONHOCHO IpeACTaBHUIIVIMA Pajia U KalUTaaa — y 0BOj
KOHIENIUj) Ap)KaBa IapaHTyje MUHUMAIHM >KMBOTHM CTaHZApH, 3aIUTUTY
CUHAMKAIHUX ¥ IOIUTUYKUX IIpaBa U c1000fa, u3beraBame MacOBHE He3a-
HoceHoCcTy u cnndHo. TeopeTnyapu neBnyapckor npucrymna (Xabepmac, Ode)
KPUTUKYjy KalMTATUCTUYKY AP>KaBy apryMeHTMMa Jja OHa IOApUBA Tpajiu-
IIVIOHA/THE BPEJHOCTY KaIlUTa/IM3Ma Kao LITO Cy IITE//bUBOCT U pajHa eTUKa
Y MJe0/IOrYjy KalUTaIM3Ma O HOIITEHOj 1 (ep pasMeH) U IPUPOSHO peryinu-
mwryheM MexaHU3MY TPXKUILITA.

HeoBeGepujaHcKM KOHLIENT, MM KOHLENLIMja pa3BojHe Ap>kaBe 6asupa ce
Ha [IMTamblMa ayTOHOMMje gp>KaBe, KallalJTeTe U CHary gp>KaBe Jia ONCIY XM
APYLITBO y Pa3Bojy, Ka0 U IPOjeKTOBame U CIpoBoheme pasBojHe IOMUTHUKE.
Ocnamajyhn ce Ha BebepoBo Bubeme fpskaBe, 110 KojeM ce CHara jp>kaBe Orie-
Ia Yy HEHOj pallMOHATHOCTY M OpraHM3alMjy, TEOPETUYApU Pa3BOjHE IAP)KaBe
(EBaHc, Amczien) kopucre 1 BeGepoBe aprymenTe 0 npegHOCTMMA U HagMohn
Ap>KaBHe aIMMHUCTpallje yTeMe/beHe Ha MOAepHOj Ompokparuju. Jp>kaBa
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Mopa fia 06e36enn afieKBaTaH IpaBHU aMOMjeHT, IPUMeHY 3aKOHa, [ja Kpeupa
U BOAY BOOPY MaKpOEKOHOMCKY HOMUTHKY, CTBapa U Ofp>KaBa COLVjaIHy CTa-
OMTHOCT, CTBOPY TP)KUIITE Koje he ma pagy y MHTEpeCy /by .

HeoxoprnopaTuBucTMYKy IPUCTYII IOCTaB/ba KOPIOPAaTUBHE TPYIIE Ko aK-
Tepe y Kpeupawy MONUTHKE, 3aIIpaBO, OHE Cy BP/IO aKTUBHE Y CTBapaby IO/IN-
TUKe U BUXO0BY MehycoOHM apaH)XMaHM, Kao 1 apaH>KMaHM Ca B/IAJIOM UMajy
yBpirhy 1 Tpajuuju Kapakrep. IIpeacTaBHNIIN HEOKOPIOPATUBUCTIYKOT KOH-
nenTta (IIIMut) MHCUCTUPAjY Ha ,,yK/bYYMBakby COLMjATHNUX, IIPE CBEra eKOHOM-
CKMX aKTepa y ITIOOa/HM CUCTeM MHTEpecHe MeAujalije y KoMe HajBaXKHUjy
HOCpeHNYKY yIory urpa apxasa“ (Cremanos, 2008., ctp.50).

YMECTO 3AKJbYYKA

Y Husy rtemkoha y pasymeBamy Ap)kaBe HOMMHUPajy HpobmeMu pasma-
Tparba Mieje WV MojMa ip>KaBe, HAPOUMTO Kafl CY y MUTamy [OjMOBH [Ip>KaBe
Kao IITO je 3ajefHMI[a, Hal[Mja, BAACT, MOh, cyBepeHuTeT. OBMU IOjMOBHU Ce Yec-
TO 3aMebYjy IOjMOM Ap)KaBe, a 3a0yHa HAaCTaje yC/iel HeJOBO/BHOT TIOK/Tambatbha
HaKibe PA3IMIUTIM IIPeyCIOBUMA HaBohera I0jMOBa y OKBUPY PasIMINTIX
TeOpUjCcKMX cKmornoBa. [ToHeKas] ce y TOM CMUCITY KOPUCTH ex post facto Teope-
THCakbe Koje MOKYIIaBa /ja CII03HA MICTUHCKI HACTase CTPYKTYPe, AOK Y APYTUM
cnydajeBuMa, MebyTum, cama Teopuja yTude Ha pasBOj HOCEOHMX MHCTUTY-
nuja. OHTOMOMKA “DopMyna” mpykaBe je y OUTY IUTypamMCTUYKa M TeMe/by Ce
Ha KOMII/IEKCY CIIO3HAja O IUIYPaIu3My BPeJHOCTH 1 MPAKCH Kao ILITO CY: CTI0-
6oxa, mpaBJa, COLMjalHa IPaB/a, /bY/ICKa IIpaBa, MHCTUTYIMja, OpraHu3aruja,
IIpaBo, IIpaBHA JpXKaBa, COLVjalHA MpeXa, MOTUTUYKe Teopuje, MOMUTIIKe
¢dunozoduje, MOMUTUIKE COLMONOTHjE, HOMUTUIKIX CUCTEMA, IIOTUTUYKE eTH-
Ke, MHTepakuuje Meby mojegnuimma. VI3 oBor mpousumasy ga CBaky MOKYIIaj
onpehnBama eTUMOIONIKE U CaAp)KMHCKe KapaKTePUCTUKe Ap)KaBe IOKasyje
fla “MopaMo OMTM CBECHM Jja je TO HajIpoO/IeMaTUIHMj!U 10jaM Y HOMUTUIINA
(BuHcenT, 2009., cTp.13). Pasnosu 3a TakaB CTaB Cy He CAMO y C/I0XKEHO] UCTO-
PYjU MV FeHOM L{eHTPaTHOM 3HA4ajy Be3aHOM 3a JJaHallllbe OJHOCHO aKTYyerl-
He MOMUTUYKe NPUNKe, Beh 1 y IpOMeH/BUBOCTY U HECTaOMITHOCTH IIOjMa U
cTaTyca ip>kKaBe y caBpeMeHMM ycmoBuMa. [1ojMy ap)kaBa 4ecTo ce IPUIICYje
3Haverbe [PYIITBA, HallVje U BIaJaBliHe. BUHCEHT cMaTpa fa pasinuka usmeby
Ip>KaBe ¥ APYLITBA MIPEACTaB/ba OCHOBY 3a KIACUYHY MubepanHy Mucao. AM-
OMBaneHTHOCTH y AeduHNUCAY HONPUHOCE, IpeMa MULUbEY ayTopa, U ,U3-
BECHOCTH Ca jeJlHe ¥ He[IOKYYMBOCTH ca ipyre cTpane” (ctp.14). I[TojmoBHY 36p-
Ky MOAP)KaBajy U HeeMHMCAHM JPYTY OjMOBH KOjU Ce OfHOCEe Ha 3aje[HULLY,
HaIMjy, BNACT, CyBepeHOCT 1 cnn4yHo. CaBpeMeHa COLMOMIONIKA HAayKa JpiKa-
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By IIOCMATpa Kao IOACKCTeM APYIITBA U Objallllberba Ap)KaBe Cy ycMepaBaHa
KpPO3 aHa/M3e JpylITaBa, LITO Cy PasaNInuTI TEOPUjCKYU IPUCTYIIN U YYVHUJINA
y cBojuM npmrasuma. Objalnmerse ojMa JpyLITBA, HejaCHOhe U IBOCMICIIe-
HOCTU Y fedUHUCARY Y BEINKO] MEPU OTEeXaBajy pasyMeBame U IojMa 3ajefi-
HuIe. VI apymTBo 1 3ajeqHNILY je MOryhe mocMaTparyu Kao ApyHITBEHO-Hayd-
He KaTeropuje, anyu M eTUYKe, COLMjanHe, eKOHOMCKe... [IoBesaHOoCT Hanuje un
np>kaBe Moryhe je pasMaTpary Kpo3 IpU3My HallMOHA/IM3Ma U Teopyja Koje ra
objanmasajy, HOAp>KaBajy MM OCIIOpaBajy. IIpunagHoCT HojeaHIja HeKOj Ap-
JKaBH je Hajy’Ke IOBe3aHa Ca 3aKOHCKMM OKBMPUMA, NPUITALHOCT II0jefMHIa
Hallujy je IIoBe3aHa ca eMoLMjaMa, KpBHUM CPOJCTBOM, KYATYPOM U APYTUM
¢denomennma. [TojMoBY BafjaByHa 1 yIIpaBa Cy TOKOM MICTOPMje Ha PasInduTe
HauMHe OVI/IV ITOBe3MBAaHM Ca II0jMOM JIp>KaBa, a/li He MOTY fla ce IOVICTOBETe ca
IIP>)KaBOM 1 TO je BUAJ/BUBO y OpPOjHIIM eBPOIICKUM Ap>KaBaMa. Takobe, BragaBu-
Ha je II0CTOjajIa I Ipe Ip)KaBe.

IIpomeHe Be3aHe 3a [Ip>KaBy, Koje ce JiellaBajy MHOTO OpyKe, OTBapajy HM3
NNUTamka Ha Koja je BeoMa Temko oprosoputu. Kako he m3rnematn xonuenTtn
npxase y 6ynyhnoctu? Y xom mpasny he ce kperatu teopuje ap>xase? Jla nmn
he jenmna manca 3a oncraHak 6MTH IpUOMV>KaBambe AHTUYKUM IPUHIVIINMA
np>xaBe, unn he ce kpurepujymu 3a sedunucame ofpehnpaty mpema eKoHOM-
CKOj, OIMTUYKO] VTN HeKOj ipyroj Bpctu Mohm? M ma nmu he ce mpBo nedunn-
caTy IpaBIM TpaHcpopmanmje, unn je To y Behoj Mepn HenmpeaBuauB mpoiec
KOjUIM Ce He MO)Ke Y NMOTIYHOCTM yrpasbatu? CaMa Jap)aBa ce MHOTO Opike
TpaHcOpMIUIIE HETO Y IPETXOTHNM IIePUOMMA, a TAKO Ce ¥ TeOpeTudapu Ap-
KaBe I IbJIXOBY KOHIIEIITH CBe BUIIIE PA3INKYjy, HacTojehn ma yBaxke mocTojehe
pasnuke. Tenpennuje Bpahama gp>kaBu BeoMa Cy aKTye/lHe y HOCTIeNBIM Jelie-
Hujama. Tega CkoKION y yBORy Kmbure ,,Bringing the State back In“, nctmayhn
IpuMapaH 3Ha4aj [p>KaBe Kao TaKBe, yKa3yje Ha ,,HeM30eKHY NCIIPeIIeTeHOCT
pa3Boja Ha HAIIVIOHATHOM HMBOY Ca IIPOMEHaMa CBETCKOT MCTOPMjCKOT KOHTe-
kcta“ (Skockpol, 1985: 28), koja Hamehe MpoMeHY TeXXMIITA MHTEpecoBama ca
APYIITBA Ha [IP’KaBY.

KoHIjentit o p)xaBu Cy 3HaUajHI IIpe CBera jep yKasyjy Ha XONMCTUIKe I0-
I/lefie Ha Ap>KaBy, 00yxBarajyhnm meHe yiore, 3afjaTke ¥ 3Ha4aj, a y KOM IpaBIly
he ce mopepHe gp>xaBe (3ajexHo ca cBojoMm Bramhy) passujaru saBucuhe y Be-
JINKOj MEPY Off BbJIXOBE CIIPEMHOCTH 3a IIpOMeHe 1 IpuarohaBae, Kao 11 pas-
BJjarba IeMOKPATCKMX Y MHCTUTYLMOHATHNAX KallalliTeTa.
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SUMMARY
THE STATE: TRANSFORMATION OF THE CONCEPT

Questions regarding the origin of the state, its nature and role, its meaning
and function, structure and elements have been posed for a long time, from
different scientific and theoretical perspectives, by philosophers, political
scientists, anthropologists, lawyers, sociologists. Why such a sustained, wide and
varied interest in the entity of the state, throughout different epochs, and why
so many different scientific approaches (primarily in the European civilization),
as well as numerous scientific and philosophical options? The answer to these
questions is not simple or easy, and the definitive answer has not been found
yet, but the mere fact that this subject has gained in importance explains the
topicality of the state and its enduring modus vivendi in the field of both theory
and practice. Ontological “formula” of the state is essentially pluralistic. It is
based on a complex knowledge and pluralism of values and practices such as:
freedom, justice, human rights, institutions, organizations, law, legal system,
social networks, political theory, political philosophy, political sociology,
political system, political ethics, interactions between individuals and so on.
Defining the concept of the state was a challenge to philosophers, historians,
anthropologists and political analysts, and they have all highlighted the diversity
in understanding and defining not only the term, but the state as an institution,
organization, practical creation or a major inspiration. In the European cultural
heritage there are numerous synonyms for the state. From this it follows that
any attempt to determine the etymological characteristics and content of the
state shows that we must be aware that this is the most challenging concept in
politics. Why? The reason lies not only within its complex history and its central
importance for the current political situation, but also in its ambivalence - in its
inevitability on the one hand (it is a conditio sine qua non) and its simultaneous
elusiveness, on the other hand.

Keywords: state, politics, development of state, theory of state.
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RESUME

The state tends to slip easily through many different ideas and practices.
However, the state is not something that can be known at a glance. Despite its
apparent strenght (it immediately responds to an attempt to pass the passport
control without proper documents) it is difficult to identify the state as a mere
idea of its existence. The difficulty in understanding the phenomenon of the state
lies in the fact that the state does not act as a “neutral institution”. In fact, some of
its basic characteristics and properties have emerged gradually. However, much
of its form and structure can be fully understood only if we understand the legal
and political theories underlying them. It is sometimes used in this sense, ex post
facto theorizing that attempts to realize true of the structure, while in other cases,
however, the theory influences the development of specific institutions. Changes
in the concept of state that occured rapidly, raised a number of questions that
are very difficult to answer. How will the concept of the state look like in the
tuture? In which direction will the theory of state go? Will the only chance of
survival lie in getting closer to the ancient principles of the state, or will the
criteria for the definition be determined by economical, political or any other
kind of power? And will the directions of transformation be defined first, or will
that be an unpredictable process that cannot be fully controlled? The state itself
is transforming much faster than in previous periods, and so the state theorists
and their concepts are becoming increasingly distinct, trying to take into account
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the existing differences. Since the idea of the state is determined by the shape
of the state and our attitude towards it, it is essential to understand the basic
institutions of the state as part of political education. In the arsenal of difficulties
in understanding the concept of state, there is also the fact that in considering
the idea of the state, there is often great conceptual confusion, especially when
it comes to the collateral concept of the state as a community, nation, authority,
power, sovereignty, and so on. These terms are often used interchangeably with
the term state. Finally, the problem can create the paradox that recent political
theories are based exclusively on the premise of the state. What does that mean?
By all means, concepts such as law, rights and obligations imply the existence of
some form of state. These terms are vollens - nollens included in the state. Such
concepts of the state are important primarily because they suggest a holistic view
of the state, including its role, tasks and importance, and the direction in which
the modern state (along with its government) will develop. This development of
state will depend in large part on the willingness of the state itself to change and
adapt, and develop a democratic and institutional capacity.

OBaj paa je nprmbeH 14.03.2014. a Ha cacTaHKy pepakLmje yaconuca
npvxsaheH 3a wramny 14.05.2014. roguHe.
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y Cpemckoj Kamenuum - Hosom Cagy






TEXHUYKO YNYTCTBO

PanoBu 3a o6jaB/pMBalbe y HAyYHOM 4YacOHNCy ,IlocmoBHa ekoHOMMja®,
MOTY C€ IOCTaBUTH Ha CPIICKOM WI/IM €HITIeCKOM je3uKy. Hay4ynu pagosu Ha
cprckoM je3uky nuiy ce hMIPUJIMIIOM, ok ce pagoBu HA APYTUM je3ULIN-
Ma NIy IATUHULIOM IIpeMa JaToM yIIyTCTBY. Jly)KMHapafoBaorpaHU4aBa-
ceHa 16 ctpannna A4 popmara.

JmenHa ayTopa ¥ KoayTOpaluIIy ce clnoBuMa BemnuuHe 12pt, Bold, men-
Tpupann y3 neBy mapruny (Align Left) , satum Vime, Cpenmbe coBo (YKOIMKO
je moryhe), IIpesume, 3Bamwe (BumeTH ferabHUje y IpUMepy KOjU ce Hajlasn
VICTIOf] YITYTCTBA);

HakoH MMeHa ayTopa OZHOCHO KOayTOpa,yHOCU ce (ycHOTa (ImopecuTn
omnnujy u3s rraBHor MeHuja Insert/Reference/Footnotey nposopyFootnote and
Endnote nopemaBama: Footnotes: Bottom of page, Number format: 1,2,3...,
Start at: 1, Numbering: Continuous, Apply changes to: Whole document) y
dycHOTH KOja he ce mojaBuTy y gHY cTpaHe yHeTu e-mail agpecy ayTopa of-
HOCHO KOAyTOpa, I HAKOH (PYCHOTe YIICATU 3Bakbe ayTOpa OfHOCHO KOAyTo-

pa;

Vicnion nMeHa ayTopa OFHOCHO KOAyTOpa yHET! Ha3UB MHCTUTYILH]e, Y-
TaHOBe, (PaKy/ITeTa ¥ CEAMIITE Y KOjOj je ayTOp OFHOCHO KOAYTOP 3amOC/IeH
(BemmumHa cnoa 12pt Regular);

Hacnos papace nuuie BennunrHoM cnoBa 14 pt Bold, cBa cinosa Bennka,
IIeHTpMpaH y3 ieBy MapruHy (Align Left). Ykonuxo je paj geo Hekor mcrpa-
JKMBAYKOT IIPOjeKTa, HAKOH HACJI0Ba yHOCH ce QycHOTa y 06/1uKy 3Besauie (*)
u3 raBHOT MeHuja Insert/Reference/Footnotey mposopyFootnote and Endnote
nopemaBama Custom mark: ¥, Numbering: Restart each Page)y ¢pycHoTu koja
he ce mojaButy y gHy cTpaHe yHeTMOCHOBHe NH(OPMaIje O IIPOjeKTy- Ha3UB
IIPOjeKTa, 03HAKY, Ha3MB MHCTUTYIIMje U3 Koje ce GMHAHCHPA UTT;

Hakon nacrmoBa upe nacnoB CAJKETAK (camo oBa peu Times New
Roman, BenmmunHa cnosa 12 pt,Bold u cBa cnoBa Benuka),BennunHa CI0Ba
12pt (Regular) xoju Tpeba ma cagpxu 100-250 peun,He KOPUCTU Ce IIpopex, ¥
TeKCTy (IofecuTy OnIujy u3 rimaBHOr MeHuja Format/Paragraph/ y mposopy
Indents and Spacing nopenraBama: Before Opt, After Opt, Line Spacing Single),
CBe pefioBe Y TEKCTy- He caMo IpBU pef, yByhu 0,5. PeoBu y TekcTy ce 3aBp-
IIaBajy MICTO TOIMKO IIpe ieCHe MapruHe (IofielllaBabe Ce MOXKe U3BPIINTI Ha
newupy (Ruler) Ha KoMe ce TpaHMYHNIIN U ca jefIHE U Ca ApyTe CTpaHe IoMepe




IO IIeT IOfIe0Ka Ka CpefiuHM 1an u3 r1aBHor MeHuja File/Page Setup y mposo-
py Margins nogemasama Left, Right;

Haxkon pgema CAJKETAK croju HacnoB Kwyune peuu (camo oBaj Hac/IoB
croju Italic), octane ®ont Times New Roman, Bemunna cnosa 12pt Regular.
bpoj k/pyuHux peun He Moxke 6uTy Behn op 10, ByxoBa yuecTanoct ynorpebe
y TeKCTy Tpebasio 6u ga 6yne mto Beha, mok ce Habpajaibe 0b6aBe3HO 3aBpIIaBa
ca Tpu TauKe;

Haxkon Kmwyute peuu nie caM TeKCT Hay4HOT pajia;

Hayunu pafoBu Ha cprickoM jesuky nuiy ce hMPUJIMITIOM, panosu Ha
APYTUM je3sVIIMa NIy ce IATVHUIIOM IIpeMa IaTOM YIIyTCTBY;

OcnoBun Tekct Qont Times New Roman, Bennunna cimoa 12pt Justfy
TEeKCT IOpaBHAT ca 06e MapruHe;n3 riaBHor MeHnja File/Page Setup y mposopy
Margins nogemasama Top: 14, Bottom: 1% Left: 1% Right: 1“He xopuctu ce
Ipopes y TeKCTy (IIOleCUTH ONIMjy U3 ITaBHOT MeHuja Format/Paragraph/
y nposopy Indents and Spacing mopemrasama: Before Opt, After Opt, Line
Spacing Single), npsu pex cBakor maparpacda Kao ¥ Hac/lIOBM IOjeIMHNX Jie-
JI0Ba paja yBjIade ce YIM IPUTUCKOM Ha Tactep TAB Ha Tacrarypm wmm ce
nogecu y rmaBHoM MeHnmjy Format/Paragraph/monenraBame Identation: First
Line mopecutu Ha 0,5 IToce Hac/0Ba ocTaB/ba ce jeAaH pef IpasaH, 3aTUM
ce usmeby cBaxor nmaparpada (macyca) ocTaB/ba jeaH pef IpasaH JOK ce Ha
Kpajy oxpebheHor fienma TekcTa a mpe cnefeher HacIo0BaoCTaB/bajy Ba IpasHa
pesia a mpe MOJIHACTIOBA OCTAB/ba jelaH MpasaH pef;

HACJIOBH cyTimes New Roman, Bennunza cinosa 12pt, Bold, nentpu-
paHo y3 neBy Mapruny (Align Left), cBa c;ioBa BeyKa v yByYeHM VIV IIPUTIC-
KoM Ha tactep TAB Ha TacTaTypu uam ce nogecu y rmaBHoM MeHujy Format/
Paragraph/mopemasame Identation: First Line mogecnutn Ha 0,5;

ITognacnosu cy Times New Roman, BenmunHa cnosa 12pt, Bold, LEeHTpU-
paHo y3 neBy Mapruny (Align Left), camo nmpBo c/10BO Be/IMKO U YBYYEHU WU
IpuUTUCKOM Ha Tactep TAB Ha TacTaTypu man ce IOfecy y IJTaBHOM MEHUjY
Format/ Paragraph/nogemaBaH,e Identation: First Line nmogecutn Ha 0,5;

HaBobheme y TekcTy paja o3HauaBajy ce y 3arpajjama rfie Cy 3apes3uma
pas[BOjeHy Npe3uMe ayTopa, TOfMHA M3arba, CTPaHNIa Ha KO0joj Ce Halasyu
nutupan tekct; Hup (ITerposuh, 2004., cTp. 56) MM yKOIMKO MMa BUILE ay-
topa (Ilerposuh u mp., 2005, cTp. 74);




®ycHore ICK/BYYVBO us rinaBHor Mennja Insert/Reference/Footnotey
nposopyFootnote and Endnote mopemasama: Footnotes: Bottom of page,
Number format: 1,2,3..., Start at: 1, Numbering: Continuous, Apply changes to:
Whole document, yKonuko ce IpuMeHY OBaKaB HauMH O3HauaBamba, II0YeTHA
¢ycHoTa he 6uTn e-mail agpece ayropa, OTHOCHO KOayTOpa YKOIMKO X MMa,
a 3aTum he ce y TeKcTy KOHTHMHYMpPaHO 10 6pojeBuMa pehatn dpycHoTe. Dyc-
HoTe cylimes New Roman, Bennunsa cnosa 10pt u cagpske KOMeHTape fena
TEKCTa, IONyHCKa 0bjallberba, Ha3HaKe 0 KopuirheHnM U3BOpuMa UTH;

Cmuke n Tabenenymepuury ce pefHUM 6pojeBUMa KOHTMHYMPAHO Kpo3
uyytas TeKcT (Cruka 1., Cnuxa 2. nth). HeonxonHo je ga HakoH Cruxal.(Italic)
TIOB/IAKOM Y TIPOAY>KeTKY cToju Hasus cnuke (Regular) (Cruka 1. - Croco6-
HOCTM TIperoBapadva). Vicmop ciuke neHTpupano mno cpenunu (Center) mopa
Jia ce HaBeJle M3BOP OfaKJIe je CIVKaA IIPey3eTa UM YKOMUKO je Y IUTAY Opu-
TMHA/IaH IIpUKa3 ayTopa fa ce To HasHauu (V360p -JloBpera u ap., 2010., cTp
78unnlizeop - Ayrop). Victu ciyuaj je u ca Tabenama. Crnuke un Tabene yko-
JIVKO UX MIMa Y pafiy OXKe/BHO je [ja ce JOCTaBe I OJBOjeHO Off pajia y HEKOM Off
cnepehux ¢opmara (jpg, pdf, xIs...).

CrpaHe peunKkoje ce He IPEBOJIe M Ka0 TAKBE Ce Ha/la3e y TEKCTY HEOIIXO-
HO je HammcaTy KypsuBoM, gakie Times New Roman, Bennunna cnosa 12pt
Italic Hnp. Key Account Management;

SUMMARY je ieo Ha eHITIECKOM je3MKY KOji ce Hajla3y Ha Kpajy paja ofi-
HOCHO IOC/Ie 3aK/by4Ka a Ipe aureparype.Hacios je neHTpupaH 1o cpenn-
Hu (Center)Times New Roman, Bennununa cimosa 12pt, Bold, cBa cnosa Benu-
Ka. [Jopen HacmoBaSUMMARY capp:xu u1 IpeBoj Ha3MBa paja Ha eHITIeCKN
jesuk. SUMMARY npencraspa npesop CakeTKa 3ajeJHO ca K/byYHUM pe-
YyMa Ha eHrnecku jesuk. Kao n y Caxerky,BenmunHa cinosa 12pt(Regular),
0K CycBM pefoBM (He caMo IpBu) yBydeHu 0,5 1 3aBpIaBajy ce UCTO TONTNKO
Ipe fiecHe MapruHe (ofeliaBame ce MOXKe M3BpIINTK Ha newupy (Ruler) Ha
KOMe ce TPAaHMYHUIM U ca je[lHe U ca ApyTe CTpaHe IloMepe IO IeT MOJeoKa
Ka cpefVHM 1in 13 r1aBHor MeHuja File/Page Setup y mposopy Margins mope-
maBama Left, Right;

Ieo Jluteparypa cief HAaKOH IPBOTr [ela HAa EHITIECKOM je3UKY
(SUMMARY), a npe gpyror gena Ha enrineckoM jesuky (RESUME). Cnucak
Hac/I0Ba y oBOM fienty peba ce mo a36yuHoM pepny,rie cBaku u3Bop tpeba za je
O3Ha4yeH pefHUM 6pojeM




Kmure: HaBogu ce pegom [Ipesume ayTopa, mpso cnoso Vimena ayTopa, u
Has3uB fienakypsusoM (Italic), n3gaBay, MecTo usaBama, rONNHA;

IIpumep:

1. Bacumpesuh, M., IIpaso u sauumuma uneecmumopa, IlpaBo n npuspe-
na, beorpag, 2007.

YnaHak y 4aCOMICY: IIpe3yiMe ayTopa MCINCAHO y HMyHO] hopMu, nme
ayTopa ckpaheno (MHMIIMjaT), HACTIOB TOI/IaB/ba VM YIaHKA, HAC/IOB KHbU-
re yu 300pHMKA PafjoBa UTAINKOM (Kyp3UBOM), M3[jaBad, MeCTO M3/laBaba,
6poj nsnama, roguHa, 6poj cTpaHe.

IIpumep:

Craposuh, b., Ilornres Ha mpaBo M ocTBapuBame IpaBa EBpomckux
3ajepHua, Ilpaso, meopuja u npaxca, Ilpaso, Hosu Cag, 6p. 8-10, 1992, ctp.
34-41..

V3Bopu ca VIHTepHeTa: mpe3uMe ayTopa MICIICAHO y IyHOj popmu, nme
ayropa ckpaheHo (MHMLIMjam), HACTIOB pajja MM YWIAHKA UTAMKOM (Kyp3u-
BOM), 6p0j M3amba, MHTEPHET afjpeca, TOAHa.

ITpumep:

Kotler, F., How to create, win and dominate markets, Vol. 1., //www.amazon.
com/

Kotler-Marketing-Create-Dominate-Markets/, 1998.

Haxon JInTeparypepas ce 3aBpiiaBa IpyTuM JIeIOM Ha €HITIECKOM je3UKY
KOj! HOCY Ha3VB

RESUME(uenTpupan no cpepnun (Center) Times New Roman, Bennunna
cnosa 12pt, Bold, cBa cioBa Bennka). TeKCT y OBOM 3aBpIIHOM fie/Ty IIMIE Ce
YICTO Ka0 OCHOBHYI TEKCT U IIPEJICTaB/ba pe3uMe pajia Ha eHITIECKOM je3UKY He
nyxu off 1/10 ny>xuHe papa.
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