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Caxcemax: I[Ipeomem 0802 UCMpadiCU8arba NPedCmasba AHAIU3A MPEHYMHO2 CMAlbd
capadmwe ca Koukypenyujom Ha mepumopuju Aymonomue Iloxpajune Bojsooune,
npoyereHo 00 cmpane GIACHUKA uiu Menauepa npeoyzeha. Llun 0602 ucmpasicusara
npeocmaemsa  OemepMUHUCArbe O00HOCA U Hugod capaore usmely NOCLOBHUX
opeanuzayuja Kao u udeHmuurayuja ynoea o00paz0eard GIACHUKA UTU MeHayuepd
npedyseha Kkao ocHo8a 3a UOeHMUPUKAYU]Y NOMeEHYUjaIHe BDEOHOCIU 0802 NOCI0BHO2
xonyenma. Hueo capaomwe ca xoukypenyujom ucmpasgicen je y okeupy ysopka 00 200
manux u cpedwux npedyzeha ma mepumopuju Aymonomne Iloxkpajune Bojeooune.
Pesynmamu anannusa ykaszyjy Ha no3umueHy OyeHy capaore ca KOHKYDEHYUjoM Y
nocmampanom  y3opky. Taxohe, euwiu nusou 006pazosar.a yYmuuy HA 3HAYAJHY
udeHmupuKayujy capaore ca KOHKYPEHYUJOM KAO eKCMEPHUM U3B0POM pa3eoja
unosayuja. 080 uCmpaxicueare 00 3HAYAjA je GIACHUYUMA ULU MeHauepuma npedyseha
NPUTUKOM PA3YMEBAIbA U YCEAjAlbd KOHYENMA Capadibe ca KOHKYPEHYUjoOM KAo anamom
3a paszeoj uHosayuja nymem mpamcgopmayuje nOCMAmMparbd KOHKYPeHyuje Kao
Henpujamessckoe NOCI08HO2 eleMEHmMA.

Kuwyune peuu: unosayuje, capaorwa, KOHKypenyuja,

Abstract: Subject of this research represents analysis of current state of cooperation
with competition (coopetition) in the Autonomous Province of Vojvodina, Republic of
Serbia, estimated by owner or manager of enterprises. The aim of the research is to
determine relations and level of cooperation between business organizations as well as
identifying role of owners or managers education as a basis for identification of
potential value of coopetition concept. The level of cooperation with competition was
explored in the sample of 200 small business organizations from the Autonomous
Province of Vojvodina. The results indicate a positive estimation of owners or managers
regarding the cooperation with competition in the observed sample. Also, higher level of
education has influenced on significant identification of coopetition as an external
source for driving innovation. This study helps owners or managers to understand and
adopt coopetition concept as a tool for pursuing opportunities by transforming currently
observation of competitors as a hostile business element.
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1. INTRODUCTION

Small businesses have limited resources. Their potential for
growth is dominantly external located. Regardless of high level of
flexibility on the market, speed of reaction, and high innovativeness of
small businesses, lack of resources is their main developmental restrain
and factor of survival. Traditional understanding of the competition leads
to the main obstacle in finding lacking resources among external partners.
Cooperation with the competition decreases expenses but moreover it
provides lacking knowledge and complementary resources.

This research paper is focused on: identification and defining
influences of co—opetition, as a business framework; then on the positive
effects for the participants in this process, recognized by all the actors
involved in the concept; and also on the level of achieved development in
implementing this business concept embodied in the attitude towards
cooperation as business relationship with the competition.

Small businesses as a field of research has so many specifics,
firstly in a space for innovation development. They have a tendency to
innovate but lack of resources to implement those innovation projects. So
making coopetition effective is especially important for small businesses
in order to overcome the lack of resources among these organizations.

2. THEORETICAL BACKGROUND

Drucker suggests that innovation is primary activity of
entrepreneurial thinking, regarding innovation as a process by which
entrepreneurs convert ideas into marketable opportunities (Drucker,
1985). Same author also defines innovation as a specific function of
entrepreneurial business, it is a process which enable entrepreneur to
create new wealth — producing resources or endows existing resources
with enhanced potential for creating wealth (Drucker, 2002). Therefore, it
has become essential for an organization to adapt, develop and innovate in
order to achieve a competitive advantage and become successful
(Hassanien & Crisp’ 2012). Achievement of a long — term business
success is reflected in profitability and sustainable growth. However,
profitability is directly related to innovation. Innovation is a well-
developed and extensively examined area of management, since it is
widely identified as the basic development and competitiveness factor,
with increasing importance in the age of knowledge-driven economy
(Stosi¢, 2012).

2 FExonomexu nozneou, ISSN 1450-7951
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Innovative activities related to cooperation with external factors,
provide space for outsourcing of business possibilities and resources
which are not available inside organization. This includes possibilities of
efficient knowledge transfer, exchange of resources and organizational
learning. Assembling these forms of cooperation in research and
development area, puts aside competitive confrontation at the market.
This provides a stable and comprehensive customization of missing
resources. After that, complementary assets and resources can combine
and consolidate in order to achieve a synergetic effect.

Nature of the innovative activities depends on many factors. First
group is related to the specifics of the organization, in terms of intensity
of innovation activities, size of the organization and its resource
capabilities. The second group includes environmental factors such as
availability of external resources, market structure, technological level of
industry, etc. (Flaig & Stadler,1998; Kleinknecht, 1996; Martin, 1994).
Finally, the dilemma of providing technological capacity based on their
own efforts or through cooperation with the environment, represents
decision of organization whose business is largely dependent on research
and development activities. Therefore, entrepreneurial activities are
focused on the adoption of open innovation concept with aim of finding
lacking resources outside of their organization. Consequently, concept of
open innovation has been given its importance in recent years, which have
been addressed by many authors (Alguzeaui & Filieri, 2010; Enkel et.al,
2010; Vrande et.al., 2009). As one of the environment element and a
potential partner in the process of advancing innovative ventures, the role
of competitors can be emphasized. Some authors (Becker & Peters, 1998;
Robertson & Langlois, 1995) have named common funding, cost saving,
realization of the economy of the extent, and reducing degree of
uncertainty as main benefits of coopetition. However, as the main
drawback of this business concept referred to an increase in transaction
costs incurred as a result of the necessary coordination. Also, different
practices of organizations involved in cooperation, may affect the
difficulty in the management and control activities. Development and
expansion of the innovative activities become very important strategic
orientation. Therefore, according to research of collaboration influence by
Gnyawali & Park (2011), coopetition capabilities of firms play an
important role in enhancing common benefits as well as in gaining
proportionately larger share of the benefits.

Sustainable growth generated by continuous innovation is based
upon the capabilities and attitudes of the people within the organization,
and depends on a culture that encourages entrepreneurship and processes
which enable individual and team — based creativity to surface and

Vol. 19, 6poj 1/2017, cmp. 1-16 3
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flourish (Knox, 2002). Innovation could be considered as a result of a
common effort of several participants. The phenomenon of coopetition,
that is, simultaneous cooperation and competition between enterprises,
has become increasingly popular in recent years (Ketchen et.al., 2004).
This concept becomes important after its successful implementation in
practice (Walley, 2007). Coopetition occurs when two firms cooperate in
some business activities while simultaneously competing with one
another (Luo, 2005). Cooperation with competition is defined as a
strategy of embodying simultaneous cooperation (Bengtsson & Kock,
2000) and competition between organizations (Gnyawali & Byung-Jin,
2009). Cassiman et.al (2009) feels that balancing co-operative and
competitive forces in the innovation process to co-create value and to
capture part of this value has become crucial to profit from innovation.
Same author finds, that competitive forces may prevail when value
capture is zero and cooperation forces may prevail in the value creation
phase. The behavior of the participants in the process of coopetition is
recognized by the authors Lavie (2007), Ritala & Hurmelinna-Laukkanen
(2009). They point out that the participants are facing the dilemma of
joint participation in the process of value creation and temptations in
appropriating the greater part of the newly created value. They emphasize
dilemma that occurred for those actors during producing and later equal
or proportional sharing of the produced value. Cooperation between
competitive enterprises by gathering the assets, technologies and
knowledge can speed up and facilitate the process of a new product
creation. Coopetition is more critical in high technology contexts because
of several challenges, such as shrinking product life cycles, greater
investments in research and development, convergence of multiple
technologies, and importance of technological standards (Gnyawali &
Park, 2009). Competitive organizations have relevant and complementary
resources and challenges, such as market and technological requirements,
S0 cooperation with the competition enables the creation and application
of new knowledge at favorable conditions in order to generate innovation
(Ritala et al., 2009). Definitely, coopetition as a business framework is
compromise between collaboration and competition (Chen, 2008) and
represents specific strategy with synergy results (Bengtsson & Kock,
2000). The growing popularity of this concept is also reflected in the fact
that 50% of all forms of cooperation within strategic business alliances
between competitors is present within the same industry (Harbison &
Pekar, 1998). Coopetition can be seen as a collection of different types of
relationships, where competitive and cooperative forces are precisely
delimited between the involved parties (Bengtsson et al., 2010).

4 FExonomexu nozneou, ISSN 1450-7951
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In the long term, innovation is treated as a significant source of
competitive advantage. Thus, cooperation between competitors
constitutes timely access to knowledge and resources that are not
otherwise available, enabling the implementation of specific innovation
projects at significant risk and extent of investment. The above mentioned
positions are in accordance with Sampson (2007), who believes that
through cooperation with competitors, participants acquire new
knowledge and skills in order to enhance their innovation outcomes. Main
motive of development and implementation of the new business concept
is the expected result of cooperation. Created and maintained value, as a
result of joint efforts, represents the primary result of the cooperation of
the participants. The individual benefits of each participant are
conditioned by dividing effects that are often found outside the
boundaries of cooperation.

Cooperation results in  numerous immeasurable benefits
simultaneously, participants in cooperation are prepared for all possible
negative consequences that may arise (Tsai, 2002). Negative consequence
of the cooperation is a potential conflict between the participants. Since
all the participants of this concept are oriented on the appropriation of the
maximum effects of cooperation, undefined relations of cooperation can
have undesirable outcomes. From the standpoint of the national economy,
this form of cooperation between the leading competitors in a given area
has far-reaching positive effects on the improvement of economic
activities. Consequently, coopetition concept gets increasingly important
for policy makers. Innovative degree of national economy and economic
development can be partly attributed to the intensity of cooperation
between competitors. Previous assertion is confirmed by the survey Miles
et.al. (2005), who also define cooperation with competition as a process
where two or more parties work closely in order to achieve mutually
beneficial outcomes (Miles et al. 2006).

Observed as separate units, cooperation and competition offer
only segments of the business reality. Business success requires the
simultaneous implementation of both of these strategies. In this way,
coopetion as a strategy is becoming increasingly important, since it plays
a crucial role in business performance and survival of a company which is
especially important for the segment such as small businesses.

Vol. 19, 6poj 1/2017, cmp. 1-16 5)
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3. RESEARCH METHODOLOGY
3.1. SAMPLE AND DATA

According to available data of the Agency for Economic
Registers, 2603 enterprises have been classified into small businesses.
The sample used for researching has characteristics of a proportional
stratified sample. Most sample proportions in relation to the basic set
amounts to 0.10, i.e. 200 small businesses. Stratification has been done
based on regions in order to represent adequately the basic set from the
spatial aspect. Table 1 gives a descriptive statistics of the sample based on
the gender, age, education and experiences of respondents.

Table 1.: Descriptive statistics — gender, age, education, experience

(N=200)
Gender Frequency Valid Percent Cumulative Percent
Male 110 55.0 55.0
Female 90 45.0 100.0
Total 200 100.0
Age Frequency Valid Percent Cumulative Percent
<40 145 72.5 72.5
>41 55 275 100.0
Total 200 100,0
Education Frequency Valid Percent Cumulative Percent
High school 24 12.0 12.0
Higher school (College) 36 18.0 30.0
Bachelor 100 50.0 80.0
Master 39 19.5 99.5
PhD 1 5 100.0
Total 200 100,0
Years of existence Frequency Valid Percent Cumulative Percent
0-3 years 10 5.0 5.0
3-5 10 5.0 10.0
5-7 2 1.0 11.0
7-10 21 10.5 215
10+ 157 78.5 100.0
Total 200 100,0

Source: Author’s calculation

Online questionnaire was used to identify awareness of
cooperation with competition among entrepreneurs/owners/mangers in the
Autonomuous Province of Vojvodina. The questionnaire consisting of 20
questions, based on Likert spectrum in interval from 1 to 6 points, was
designed in Google questionnaire. Entrepreneurs gave their responses to
20 questions, by marking one of the offered responses. The questionnaire
was distributed to entrepreneurs, business owners over the internet via e-
mail. The survey was exploring current level of open innovation concept

6 FExonomexu nozneou, ISSN 1450-7951
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among entrepreneurs/owners/managers from the aspect of age, gender,
education and entrepreneurial venture maturity. Selected variables for
analyzing the research problem in this paper represent a part of conducted
research in the field of open innovation. Beside cooperation with
Universities, cooperation with customers and cooperation with suppliers,
authors of this paper have decided to observe cooperation with
competition as a rising research problem in the field of innovation
management in the Autonomous Province of Vojvodina, Republic of
Serbia. Variables used in the research were:
= Var.CC_01 (Competition contribution) — how respondents
perceive scope and significance of the impact of competition on
the innovation development (product or service),
= Var.LC 02 (Level of cooperation) - how respondents perceive the
current level of cooperation achieved with the competition in the
innovation development (product or service),
= Var.CP_03 (Cooperation period) — duration of the cooperation
with the competition in the function of innovation development
(product or service),
= Var.CO_04 (Cooperation output) — satisfaction with the result of
cooperation with the competition in the form of a new product /
service,
= Var.IFA_05 (Influence of financial assets) - impact of the financial
resource availability on the innovation development of new
products/services in cooperation with the competition.

The sample was analyzed in three steps: the authors have made
and presented descriptive statistics of the sample; second, the sample was
analyzed with Spearman correlation coefficient; third, sample was also
analyzed with Kruskal Wallis and Mann Whitney U test. The
questionnaire was distributed by e-mail to 370
entrepreneurs/owners/managers and was filled by 200 respondents. The
rate of response was 54.05 %. Data analysis was performed through SPSS
program for statistical analysis, version 20.

3.2. HYPOTHESES AND METHODOLOGY

Taking into consideration the research intention, which is the result of precisely
defined areas of research, research suppositions in the form of hypotheses have been set:

H1: There is positive correlations between owner / entrepreneur / manager's estimation
on competition contribution, level of cooperation, cooperation period, cooperation
output and influence on financial assets.

Vol. 19, 6poj 1/12017, cmp. 1-16 7
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Hla: There is positive correlations between owner / entrepreneur / manager's
estimation on level of cooperation and Cooperation period, Cooperation output,
Influence of financial assets.

HIib: There is positive correlations between owner / entrepreneur / manager’s
estimation on cooperation period and cooperation output.

Hlic: There is positive correlations between owner / entrepreneur / manager's
estimation on cooperation output and influence of financial assets.

H?2: There is difference between owner / entrepreneur / manager's estimation, according
to their level of education, in term of competition contribution, level of cooperation and
influence of financial assets.

Data collected sample was analyzed using two statistical methods. For
researching the connectivity of selected constant variables Spearman’s rho correlation
was used. Correlation indicates direction (positive or negative) and strength of
connection of observed variables. In order to identify and determine differences between
the identified groups, Kruskal Wallis and Mann Whitney U test were used. Selected
statistical analysis was performed with the intention of determining statistically
significant differences between groups of examinees, categorized according to their level
of education, with assumption that higher levels of education implies significant
perception of cooperation with competitors as a possibility for the innovation
development.

4. RESULTS OF THE ANALYSIS

The first step in the analysis involves testing connectivity of
selected research variables in terms of the strength and direction of the
connection. This analysis enables identification and definition of the co-
petition impact on participants, in terms of positive effects recognized by
the actors involved in the concept. Also, according to respondent’s
estimation, it indicates level of utilization of this business concept.

Link between the level of cooperation (Var.LC 02) and
competition contribution (Var.CC_01) is expressed by Spearman's
correlation coefficient. Positive correlation of very weak between the
intensity of these two variables was found, r = .177, n = 200, p <.012.
Whereby a higher degree of competition contribution (Var.CC_01)
implies a higher degree of level of cooperation (Var.LC_02).

The link between the level of cooperation (Var.LC_02) and the
cooperation period (Var.CP_03) was expressed by the Spearman's
correlation coefficient. Positive correlation of weak intensity between
these two variables was found, r = .376, n = 200, p <.000. Whereby a
higher degree of level of cooperation (Var.LC_02) implies cooperation
during longer period (Var.CP_03).

The link between the level of cooperation (Var.LC 02) and
cooperation output (Var.CO_04) was expressed by the Spearman's
correlation coefficient. Positive correlation of weak intensity between
these two variables was found, r = .315, n = 200, p <.000. Whereby a
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higher degree of level of cooperation (Var.LC_02) implies greater
satisfaction with the cooperation output (Var.CO_04).

The link between the level of cooperation (Var.LC 02) and the
influence of financial factors (Var.IFF_05) was expressed by the
Spearman's correlation coefficient. Positive correlation of very weak
intensity between these two variables was found, r = .190, n = 200, p
<0.007. Whereby a higher degree of level of cooperation (Var.LC_02)
implies significant financial impact factors (Var.CO_04).

The link between cooperation period (Var.CP_03) and
cooperation output (Var.CO_04) was expressed by the Spearman's
correlation coefficient. Positive correlation of weak intensity between
these two variables was found, r = .242, n = 200, p <.001, where in a
longer period of cooperation (Var.CP_03) includes a more significant
cooperation period (Var.CP_03).

Table 2.: Spearman’s rho correlation coefficient — mutual correlation
between selected variables

Correlations
Var.CC | Var.LC Var.CP | Var.CO | Var.lFA
01 _02 _03 _04 _05
Correlation
Var.CC_01 Coefficient 1
e Correlation N
=
< Var.LC 02 Coefficient A77 1
c -
€ | varcp os | Corelation 114 | 18767 1
= - Coefficient
s Correlation - -
» | Var.CO_04 Coefficient .069 .315 .242 1
Var.IFA_05 | Correlation N T 023 | 338" 1
Coefficient
*. Correlation is significant at the 0.05 level (2-tailed).
**_Correlation is significant at the 0.01 level (2-tailed).

Source: Author’s calculation

The link between cooperation output (Var.CO_04) and the
influence of financial factors (Var.IFA_05) was expressed by the
Spearman's correlation coefficient. Positive correlation of weak intensity
between these two variables was found, r = .338, n = 200, p <.000, where
significant cooperation output (Var.CO_04) implies significant influence
of financial factors (Var.IFF_05).

Identification of potential external resources for the development
of innovation, particularly in the form of cooperation with the
competition, is determined by the level of education. Therefore, the basic
motive of the authors in a further analysis, will represent identifying

Vol. 19, 6poj 1/2017, cmp. 1-16 9



Dusan Bobera, Bojan Lekovi¢, Maja Strugar-Jelaca

differences between groups with different levels of education, according
to the scope and structure of established cooperation with competition.
For the purposes of this test research intentions, authors have decided to
use statistical analysis Kruskal Wallis and Mann Whitney test. Before
mentioned methods were applied in order to identify significant
differences between different groups of respondents, classified by level of
education. In order to facilitate transparency and visibility of the obtained
results, only variables with statistically significant differences were
depicted.

Table 3.: Kruskal Wallis H and Man Whitney U test — level of

education
Kruskal Wallis test Mann Whitney U test
. . p- p-
Variable Level of education valu value
<.008
High Higher
school school Faculty Master Pair wise
degree degree (1%0_) (ﬂfgrjg) comparison
(N=24) (N=36) -

Var.cC 827 'S‘g; 8;"6‘3 ' 10003, 12309, | Higherschool degree ..

_01 ' ' 3.00 3.50 ' < Master degree * ’
Var.LC 101.52; 84.47, 97.43,; 121.99; 027 Higher school degree 006

_02 3.00 2.00 2.00 3.00 ) < Master degree * )
Var.IFA 119.04; 82.61; 93.27; 123.55; 002 Higher school degree 001

_05 3.00 2.00 2,00 3.00 ) < Master degree * )
Faculty < M*aster 005

degree
Higher school degree

< High school * 007

Source: Author's calculation

Kruskal Walllis H test showed significant statistical difference
between four groups of examinees, according to their level of education
(Gp1, n=24: High school degree; Gp2, n=36: Higher school degree; Gp3,
n=100, Faculty; Gp4, n=40, Master degree). Significant statistical
difference has been found within following observed variables:

e Competition contribution, c? (3, 200)= 10.241, p= .017
e Level of cooperation, c¢? (3, 200)= 9.170, p= .027
e Influence of financial assets, ¢ (3, 200)= 14.971, p= .002

Kruskal Wallis H test has revealed statistically significant
differences in the observed variables, however, on the basis of this test, it
is not obvious and precise mentioned which group is statistically
different. In order to determine statistically significant differences
between the groups Mann Whitney U test was used. During the pair wise
comparison, Bonferroni correction was applied to the alpha values.
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Bonferroni adjustment means sharing alpha values with number of tests
carried out, thus revised alfa level is used as a criterion for determining
significance. In this case, stricter alfa value is 0.05/6= 0.008.

Mann-Whitney U test revealed a significant difference in
perception of Competition contribution (Var.CC_01) between examinees
with acquired higher school degree (Md=2, n=36) and examinees with
acquired master’s degree (Md=3.5, n=40), U=446, z= -2.928, p= .003, r=
.008. The real difference between the mean values of the groups is at the
level of small significance. The magnitude of this difference is expressed
by the use of r - value. Subsequent comparison showed that category of
examinees with acquired master's degree (M=45.35) are significantly
different from the group of those with acquired higher school degree
(M=30.89).

Mann-Whitney U test revealed a significant difference in
perception of Level of cooperation (Var.LC_02) between examinees
with acquired higher school degree (Md=2, n=36) and examinees with
acquired master’s degree (Md=3, n=40), U=462, z= -2.79, p= .006, r=
.019. The real difference between the mean values of the groups is at the
level of small significance. The magnitude of this difference is expressed
by the use of r - value. Subsequent comparison showed that category of
examinees with acquired master's degree (M=44.95) are significantly
different from the group of those with acquired higher school degree
(M=31.33).

Mann-Whitney U test revealed a significant difference in
perception of Influence of financial assets (Var.IFA_05) between
examinees with acquired higher school degree (Md=2, n=36) and
examinees with acquired master’s degree (Md=3, n=40), U=400.5, z= -
3.441, p= .001, r= .243. The real difference between the mean values of
the groups is at the level of small significance. The magnitude of this
difference is expressed by the use of r - value. Subsequent comparison
showed that category of examinees with acquired master's degree
(M=46.49) are significantly different from the group of those with
acquired higher school degree (M=29.63).

Mann-Whitney U test revealed a significant difference in
perception of Influence of financial assets (Var.IFA_05) between
examinees with acquired Faculty degree (Md=2, n=100) and examinees
with acquired master’s degree (Md=3, n=40), U=1418, z= -2.778, p=
.005, r=.196. The real difference between the mean values of the groups
is at the level of small significance. The magnitude of this difference is
expressed by the use of r - value. Subsequent comparison showed that
category of examinees with acquired master's degree (M=85.05) are
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significantly different from the group of those with acquired Faculty
degree (M=64.68).

Mann-Whitney U test revealed a significant difference in
perception of Influence of financial assets (Var.IFA_05) between
examinees with acquired higher school degree (Md=2, n=36) and
examinees with acquired high school degree (Md=3, n=24), U=260.5, z=
-2.695, p=.007, r=.191. The real difference between the mean values of
the groups is at the level of small significance. The magnitude of this
difference is expressed by the use of r - value. Subsequent comparison
showed that category of examinees with acquired higher school degree
(M=25.74) are significantly different from the group of those with
acquired high school degree (M=37.65).

5. DISCUSSION AND CONCLUSION

Based on conducted statistical analysis, authors of this paper came
up with the following results. Using the Spearman correlation test
hypothesis H1 was confirmed. There are statistically significant positive
correlations between owner/entrepreneur/manager's estimations on
competition contribution, level of cooperation, cooperation period,
cooperation output and influence on financial assets. Hypothesis H1 was
confirmed through the confirmation of developed sub-hypothesis H1a,
H1lb and Hlc. Hypothesis H2 was confirmed since authors found
statistically significant positive correlations between
owner/entrepreneur/manager‘s estimation on competition contribution,
level of cooperation and influence of financial assets.

Coopetition concept, includes cooperation in order to develop
innovations that require certain research and development activities.
Therefore, the larger allocation of financial resources, a longer period for
prototype development, product commercialization, are a logical
consequence of the inevitable companion of this process. Because of the
necessary knowledge for the startup process of research and development
projects, characteristic of this concept is the participation of highly
educated individuals. They are familiar with the advantages and
disadvantages of this concept, as well as its process. They also have the
knowledge and skills in the field where they launch innovative projects.
Also, people with higher levels of education have established contacts and
the level of cooperation with academic and research community. The
result of this cooperation occurs in the form of new knowledge beneficial
to the development of new products.

This work contributes to the stakeholders in terms of indicating
the potential of coopetition concept. Improved theoretical body,
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conducted research, its results, forms the basis for decision-making
process improvement. First of all, these are the owners / managers /
entrepreneurs whose decision depends mostly on the ability to start
cooperation with the competition. This study tries to show not only the
necessity of cooperation between the economic participants, but also to
adopt set of values of this concept, as well as a proactive approach in
perceiving environment and recognition of cooperative potential in the
environment. Successful implementation of this concept and its
sustainability, lies in the possibility of participant to balance their
cooperative and competitive forces, during the period of cooperation.
Second group of stakeholders can be recognized as a policy-makers that
would further acknowledge the existence of this concept and
unambiguously support it by creating a policy in the development of the
innovative capacity of national economies, taking into account the
encouraging cooperative capacities of commercial participants
simultaneously regulating protection participant interests in the field of
intellectual property. Therefore, this study should trigger further research
in this area with the aim of emphasizing importance of this concept and
its effect on the improvement of innovative performance of enterprises
and the overall national economy.

Also, research gained insight into the current state of cooperation
with the competition on a sample of two hundred respondents in the
Autonomous Province of Vojvodina. While there is a possibility of
relativizing the significance of the sample, there is a need to emphasize
this kind of research as one of the first in the still insufficient research
area. Potential limitations of sample size or territorial coverage of
research opens up opportunities to expand this study by including
countries in the region. Currently, based on the same questionnaires,
research is conducted, on the territory of the Republic of Montenegro,
with the aim of obtaining information that would allow comparative
analysis of open innovation concept.

Additional limitation of research, refers to sample structure, which
included only small enterprises in the Autonomous Province of
Vojvodina, Republic of Serbia. Future research could include
entrepreneurial ventures which are in the incubation period, considering
innovation development as an entrepreneur’s aspiration, which leads to
mature stages of entrepreneurial ventures.

The research is based on the observation and analysis of current
data, which can be also considered as a limitation of this research.
Because, obtained results indicates certain phenomena without changes in
its environment. Research based on longitudinal data would enable
consideration of the specified time period, which would allow a more
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precise interpretation of research results and defining future potential
trends. Time series data, could be provided by the continuous annual
surveys. Creating a database that would enable time series analysis would
contribute to the possibilities of the precise predictions and forecasting of
future trends of the observed phenomenon.

This research, published in the form of a scientific paper, provides
multiple benefits. First of all, enhanced and upgraded the existing
literature in the field of open innovation, which indicates the need for
rejection of traditional understanding of competition as inhospitable and
hostile element in the environment. Theoretical material and the obtained
results indicated the need for a transitory process in the perception of the
business environment. Because, economy of the Republic of Serbia
requires the involvement of all potential resources, in the function of
building and strengthening the innovative capacity of the national
economy, with the ultimate aim of achieving economic development. The
ability to overcome the constraints, in the form of disposal inadequate and
insufficient resources for the development of innovation, has been
recognized in conjunction with the competition, based on the satisfaction
of all participants in the process.
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Abstract: The use of the Internet for the purpose of tourist destination development and
improvement of tourist companies' business is getting more and more importance every
day. Bearing in mind the heterogeneous character of services necessary for tourist
needs, the Internet has become an integral part of establishment, delivery, and use of
tourist products. From sales, as one of the most important tourist functions, through
procurement and contact with clients, to marketing, as an integrative element of all
other points in a tourist destination business, the Internet plays a significant role. The
use of modern technologies in online business shortens the time for certain operations
and lowers the business expenses.

The goal of this paper is to compare the Internet use in online business in Sumadija
District and its main competitors (local and foreign). For that purpose, the following
research has been conducted.

Key words: Internet, tourism, tourist destination, Sumadija District, global distribution
system

SaZetak: Koriscenje interneta u svrhu razvoja turistickih destinacija i unapredenja
poslovanja turistickih preduzeca je od sve veée vaznosti. S obzirom na heterogenost
usluga koje su neophodne za zadovoljenje turistickih poreba internet je nasao svoju
primenu u svim delovima stvaranja, isporucivanja i koriséenja turistickog proizvoda.
Krenuvsi od prodaje kao jedne od najznacajnijih funkcija u obavljanju turisticke
delatnosti, nabavke, kontakta sa klijentima, pa do marketinga, kao integrativnog
elementa svih ostalih funkcija poslovanja turisticke destinacije, internet igra veoma
znacajnu ulogu. Koriséenje savremene tehnologije kroz elektronsko poslovanje skracuje
vreme odredenih operacija i snizava troskove poslovanja.

Cilj ovog rada je da se izvr$i poredenje koriséenja interneta u vezi sa elektronskim
poslovanjem na nivou Sumadijskog okruga u odnosu na konkurente (domace i
inostrane). U tu svrhu je izvrSeno istraZivanje koje je podrazumevalo anketiranje turista
na podrucju Sumadijskog okruga.

Kljuéne redi: \nternet, turizam, turisticka destinacija, Sumadijski okrug, globalni
distributivni sistem

! nemanja.matic.11@singimail.rs
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INTRODUCTION

Global economic crisis, together with other crisis factors directly
or indirectly affecting the world economy, has contributed to the use of
modern communication and information systems in all fields of economy,
particularly in tourism. In order to facilitate their business, tourist
destinations have placed a huge portion of their business on the Internet —
acquiring data on a tourist demand, informing current and potential
tourists on a tourist destination or making tourist arrangements. The
Internet has beneficial effects on economy, as it spreads the information,
stimulates innovations, builds networks, generates capital, develops job
market, facilitates tourist competition, and helps companies gain profit in
various markets (Ying Chu, S. 2013). Tourists have become attached to
social media, especially blogs, social networks, virtual communities, and
files shared on YouTube (Xiang, Gretzel, 2010).

If tourist stakeholders in Serbia want to be competitive on
regional, and particularly on European tourist markets, they will have to
follow all the changes in technology, Internet development, and especially
software and portals related to tourist service providers.

Bearing in mind the importance of the Internet use, the aim of this
paper is to compare the levels of the Internet use in online business in
Sumadija District with the selected destinations sharing similar
characteristics.

1. LITERATURE

The number of the Internet users is constantly increasing.
Nowadays, there are more than 3,3 billion users or more than 40% of the
world's population, and in 1995 only 1% were using the Internet
(http://www.internetlivestats.com ). Likewise, from the mid-90s of XX
century to the present, the Internet speed has increased by 50% each year
(Veinovi¢, Jevremovi¢ 2013). Our country has also witnessed an increase
in the number of Internet users, so according to the data provided by the
web page http://www.internetlivestats.com, in 2015 that number was
around 4,76 million of Serbian citizens or 54 % of the whole Serbian
population.

On the Competitiveness Index of countries as tourist destinations,
published every two years by the World Economic Forum (WEF), Serbia
has been ranked 56 (out of 141 countries), according to the criteria related
to information and communication technologies (ICT). Within the index,
Serbia is in the 88th position according to the use of ICT in B2B
transactions, 95th according to ICT in B2C transactions, and 65th
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according to the percentage of population using the Internet (WEF 2015.
412). The abovementioned results are much better than a majority of other
indicators that this institution used to rank Serbia as tourist destination
because, according to overall results, Serbia has been placed in 95th
position (out of 141 countries).

The Internet has found its use in tourism. It particularly refers to
online sales of tourist arrangements and accommaodations, promotions and
informing tourists on tourist attractions, restaurants, information centers,
and online payments (Buhalis, Hyun Jun, 2011). In order to satisfy the
tourists’ needs, tourist industry has to collect information on customers,
their demands, complaints, characteristics, etc. For that purpose,
information systems need to be established, which once again proves the
significant role of the internet.

1.1. Online tourist sales and procurement

It becomes more and more difficult for traditional travel agents to
compete with web sites that offer online booking possibilities. One of the
main reasons for the increasing number of people booking online is
that online experience has much greater potential in visualising travel
destinations (Bogdanovych, Berger, Simoff, Sierra 2006.). The most
important online tool for booking and sales in tourism were CRS
(Computer Reservation System) or GDS (Global Distribution System).
GDSs have served as the nexus of electronic commerce in travel for
decades, providing virtual real-time connectivity between thousands of
suppliers of travel inventory (airlines, hotels, car rental, tour operators,
cruise lines, etc.) and hundreds of thousands of retail sellers of travel
products (Sismanidou, Palacios & Tafur 2009). GDS facilitates the main
needs of consumers for easy and transparent access to a wide range of
information regarding manners of traveling, accommodation, luxury
services, valid prices and the availability of these services (Sion,
Mihalcescu & Marginean, 2013). The best way to perceive the importance
of GDS is to see the principal tasks of GDS Amadeus: (Radulovi¢, 2013.)

e Liaising with the travel agency through which they allow a quick
and efficient reservation and services sales;

e Liaising with the airlines with the aim of effective occupancy of
its capacity;

e Including Hotel Amadeus system to facilitate increased sales of
hotels;

e The inclusion of rent-a-car company with the aim of expanding
the network services

e Providing information center related to innovation and training,
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e Providing commercial and technical support to all customers.

CRS can provide important strategic tools for firms and destinations
while autonomous business strategies are being formed (Sion, Mihalcescu
& Marginean, 2013).

Apart for computer systems and software for booking and sales of
tourist arrangements, there is a large number of websites and mobile
phone apps providing tourists with online booking and other services such
as www.booking.com, www.hotels.com, ebooking.com, etc. The third-
party OTAs that have grown up to serve the hotel industry are
organizations that have no physical outlets but provide their services
solely through the internet. Familiar examples include Expedia.com,
Orbitz.com, Priceline.com, and Travelocity.com (Lee, Guillet, Low
2013.). From 2008. to 2012, online booking increased from 266 to 374
billion dollars, and it is estimated that in 2016 the amount could be even
higher than 500 billion dollars (Kayani, 2014).

The online sale of transportation services is particularly important.
Bearing in mind that in 2014, tourists reached their destinations by plane
(54%), by road 39%, and by train 2% (UNWTO 2015), it seems that the
focus should be on booking tickets in air transport. Nowadays, most of
airlines provide online booking, ticket issuing, flight information, various
prices, etc. (Ivanovi¢, Gasi¢, Simi¢, 2016). GDSs, progressively
consolidated their position to only four major systems, namely Sabre,
Amadeus, Galileo and Wordspan (the two latter now both acquired by
Travelport, Inc.) (Sismanidou, Palacios & Tafur 2009)2. All of them cover
95% of the market. The data referring to 2014 show that Amadeus
covered 40,7% of the market (Maroto, 2015), Sabre 35,7% (Klein,
Simonson, 2015), while Travelport did not state its share in the report.
Keeping in mind that Sabre’s income amounted to 2,63 billion dollars and
Travelport 2,15 billion, we can conclude that Travelport has a smaller
share than Sabre (www.tnooz.com). Several studies (Sam, Tahir, 2009)
have listed the qualities of a website influencing the tourists decision to
buy plane tickets: usage, web design, information accuracy, trust, risk
perception, and empathy. We should also mention the mobile phone app
Skyscanner, enabling flight search according to various criteria.

Procurement, as a function in the business of tourist service
providers, has a huge importance since it affects the creation and sales of
tourist products. The basic input for tourist and catering capacities

2 Amadeus as GDS is present in 195 zemalja, 693 airlines, 116 insurance companies,
more than 87.000 hotels, 30 rent-a-car agencies, 206 tour operators and 102 train
companies. (https://www.amadeus.net)
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includes food and beverage preparation, gas, office supplies and
marketing, cleaning products, and maintenance.

E-procurement means purchasing goods and services over the
Internet. Its further goal is to move the entire procurement process online,
bringing operators together with their chosen distributors and enabling a
streamlined and automated flow of the purchasing cycle (lvanovska,
2007). E-Procurement’s benefits include: lower administration costs,
inventories, and purchasing prices; shorter order cycle time; enhanced
cooperation with suppliers, performance, and multichain operations
(Sigala, 2006). The adoption of e-procurement in the hotel industry has
been surprisingly low, despite its huge potential (Au, Hoc, Low, 2014).

Hotels typically have different IT systems in individual
departments, such as the Point of Sales (POS) for food and beverage
departments, accounting systems for accounting departments, and
reservation systems for the front office (Au, Hoc, Low, 2014). Aside from
POS, another useful tool for e-procurement is PMS (property
management systems). Hotel managers claimed that the major benefits of
using front office systems and PMS are: increasing the efficiency and
accuracy of internal information transmission; saving the costs of paper
work and information-processing labour; and increasing the effectiveness
of management, especially in terms of cash, account, stock and yield
management (Xiaogiu, Buhalis, Song, 2003).

1.2. Online marketing in tourism

A database with the history of all online transactions may be the
main source of marketing information for tourism companies, deciding
what type of tourism products they may offer, what market segment they
address better and how the company is rated by consumers (Sion, &
Mihalcescu, 2011). It should be pointed out that the influence of the
Internet on marketing and making of marketing mix is manifold:
(Yannopoulos, 2011)

- Influence on a product and branding (software and digital
products),

- Influence on price policy (it broadens information and interactive
relation with the buyers, increases the number of suppliers and
enables easier market research),

- Influence on distribution (it increases the consumers’ trust,
facilitates the delivery of services, changes the cost structure,
enables the information distribution through the computers on the
network, diminishes the distance between buyers and sellers,
enables the purchase at any time),
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- Influence on the marketing (web pages and e-mail).

The main forms of online marketing are online advertisements and
public relations. Online advertising includes (Klapdor, 2013, pp 17):

- marketing on the Internet browsers (optimization of websites in
order for them to be more visible on Google, Yahoo, and many
others),

- banners (places on websites leading to new websites or online
advertisements),

- e-mail (emailing the links to potential buyers so that they could
visit a company’s website or another web content),

- affiliate marketing (some companies pay other ones to lead
potential buyers to their websites),

- mobile phone advertisements (marketing messages sent to mobile
phones),

- classifieds and directories (online marketing in which the
consumers or companies pay certain fees to gather specific
information),

- sponsorship (connecting brands with online content in order to
increase the visibility of the brand).

Online public relations include (Klapdor, 2013, pp 23):

- Online news feeds (news on websites about companies),

- Social media marketing (blogs, social networks, etc.),

- Link building (increase in website ranks by attracting a large
number of links from other web pages),

- Viral marketing (marketing by word of mouth).

To satisfy that demand, tourism firms of all sizes may need to
expand their traditional marketing channels (for example brochures,
billboards and stands at trade shows) and their conventional tourism
product distribution channels (such as the use of travel agents, destination
marketing organisations and travel wholesalers) to include the Internet
for business-to-consumer (B2C) interaction (Braun, 2005.). The ease of
use, interactivity and flexibility of Web-based interfaces suggests an allied
and important role for World Wide Web technology in destination
marketing, and indications are that tourism Websites are constantly being
made more interactive (Doolin, Burgess, Cooper, 2002). ICTs allow
direct and interactive relationships between tourism organizations and
customers. CRM initiatives enable enterprises to identify the
individualized needs of their customers and match them with satisfying
tourism product offerings (Stiakakis, Georgiadis 2011).
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Nowadays, many firms, not only the ones related to tourism, use
CRM (customer relationship management), that is, the management of the
relations with buyers which entails: “set of processes, usually linked to a
database, that help an organization keep in contact with customers and
deal with their requests, complaints, suggestions and purchase” (Smith,
Zook, 2011). A successful CRM needs: (Smith, Zook, 2011)

- CRM architecture (skilled management, business management and their
analysis, consumers’ feedback, applications transforming call centers into
interactive contact centers, etc.),

- processes (profiling or defining the buyers’ clear profile, contact
adapting strategy, management database).

- credibility factors (one needs to have a quality product and service, and
to provide buyers with an easy access, effective contact, swift content
download...).

The presence on the Internet and interactivity have a considerable
impact on CRM (in terms of partnership, growing, communication with
buyers, and personalization) and buyers’ loyalty. Tourist managers can
adapt their future strategies to buyers’ needs and create an effective offer
and service (Corigliano, Baggio, 2004). SCRM (Social customer
relationship management) has been in focus recently as it entails that
companies use social media as a marketing technique while interacting
with a client (Elena, 2015).

One should particularly point out Web 2.0 System for information
and presentation of tourist destinations, including online content
accessible in audio and video formats, blogs, social network information
and online encyclopedias (Sharda, 2010).

1.3. Other types of online business in tourism

Apart from its use in tourist sales, procurement, and marketing, the
Internet can be used in many other fields not necessarily related to
tourism. Global information system (GIS) can be a good example,
especially in managing a tourist destination, helping tourists in the fields
not related to tourism, and as a significant information source useful in
tourist offers and tourist destination management. It is a database
providing a visual data (maps) based on which numerous analyses could
be conducted. In the tourism industry, GIS is used to provide: (Jovanovic,
Njegus 2008.)

e A digital map base for printed maps,
e Digital files for Internet mapping,

e Digital files for mobile mapping,

e Attractions map,
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e Website with interactive mapping.

Use of GIS in tourism can be: visitor flow management (this involves the
use of GIS to identify principal tourist activity spaces within a destination
and the flows among destinations), facility inventory and resource use,
assessing impacts of tourism development, GIS applications in retail
tourism, evaluation of the site selection... (Chen, 2007). On the other
hand, tourists use GIS so that they could obtain data related to
demographics, weather, infrastructure, road and railway network, tourist
attractions, hotels, metro stops, etc.

2. Tourists can use the Internet to perform online banking transactions
(payments and currency conversions). Many banks operate according to
the “click-and-mortar” principle (directly communicating with the clients
online), and also there are internet-only banks (De Young, 2005).

3. One of the features of social networks, where tourists share their
opinions on tourist destinations, is a ,,TripAdvisor effect” (Cagi¢, Masi¢,
2013). On that website and similar portals, managers can see tourists’
opinion on tourist capacities, their complaints about the service, and
correct the mistakes so that they could satisfy the tourists’ needs. The
websites such as Tripadvisor.com and travelpod.com enable their users to
exchange information, opinions, and recommendations about tourist
destinations, sometimes providing trip diaries or ranking particular
products and hotels (Akehurst, 2009). Social networks are particularly
important for tourist business development, as it is estimated that 32.7%
of the entire world's population and 70.8% of the Internet users will have
a social network profile in 2018 (Ili¢, Markovi¢ 2016). Social media plays
an increasingly important role in many aspects of tourism, especially in
information search and decision-making behaviours and tourism
promotion focusing on best practices for interacting with consumers via
social media channels (social sharing of holiday experiences) (Zeng,
2013). Some social media designed for travelling are becoming more and
more popular, and they will probably evolve into a primary source of
information related to travelling (Milano, Baggio, Piattelli, 2011).
Modern tourists trust other tourists more than official marketing advice
(Zivkovié, Gaji¢, Brdar, 2014). The content on blogs can: 1) attract
attention of other Internet users and increase the visits to a website, 2)
create users’ interest, 3) increase the wish to visit a destination, and 4)
encourage action (to book a hotel or organize a visit to a destination)
(Sigala, 2007). Certain types of crises require the contribution by and
coordination of different stakeholders and/or volunteered action and
resources, and so, the mass collaboration and networking capabilities of
social media can substantially support such crisis management practices
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(Sigala, 2011). One of the benefits of social media is that DMOs
(destination management organizations) can cooperate and facilitate
information, adding the value for consumers and building their brand
through a direct interaction with the consumers (Faria, Elliot, 2012).
During its development, the Web has undergone several stages, from Web
1.0 (Individual Intelligence — until 1999.), through Web 2.0 (Collective
Intelligence — from 2000 until 2009.), to Web 3.0 (Knowledge Internet —
from 2010.) (Jovanovi¢-Toncev, Podovac, 2016). In recent years, a Travel
2.0 concept has appeared; it is an extension of Web 2.0 concept
(cooperation and interaction of the Internet users — social networks, blogs,
websites for picture and video posting...). Travel 2.0 is described as a
new generation of travelling websites, enabling social collaboration
among tourists, as they can share their travel experiences (Rathonyi,
2013).

We can mention another useful tool in tourism (especially for
DMOs - Destination Management organizations) called Destination
Management Systems (DMS). Destination Management Systems (DMS)
are systems that consolidate and distribute a comprehensive range of
tourism products through a variety of channels and platforms, generally
catering for a specific region, and supporting the activities of a destination
management organisation (DMO) within that region (Frew, & Horan,
2007). DMSs are employed by many national and regional governments
to facilitate the management of DMOs, as well as for the coordination of
local suppliers at the destination level (Buhalis, Leung, Law, 2011).

2. INTERNET IN SUMADIJA REGION TOURISM

In order to determine the use of the Internet for tourist purposes in
Sumadija District, we conducted a research which included the polling of
tourists in hotels in that area (in the municipalities of Kragujevac,
Arandelovac, and Kni¢) from January to March 2015. In total, 114
tourists were polled, 75 locals and 39 foreigners.

The tourists in the specified hotels were asked 20 questions that
could be divided into three groups.

The first group refers to tourists’ basic characteristics such gender,
origin (whether they are locals or foreigners), age, education, and the
reason of visiting this tourist destination. Based on the results, we can
conclude that men and women were equally represented in the
questionnaire. Local tourists comprised 64%, whereas the foreigners
comprised 36%. As regards their age, the tourists between 25 and 40
years of age were 41,2%, whereas the ones from 40 to 55 years of age
were 33,3%. The tourists from 55 to 65 years of age comprised a high
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percentage too (13,2%). The tourists above 65 years of age comprised
4,4%.

As regards the tourists’ educational structure, we can conclude
that educated people were a predominant profile. The largest number of
the polled tourists said that they had a university degree (36%), whereas
those ones with a college degree (two years of studies) were 22,8%. The
tourists with a high school education comprised 21,9%. The ones with a
master’s degree were 10,5%. It is interesting that 7% of the tourist
claimed to have a doctoral degree. It means that 76,3% of the polled
tourists had a higher education degree.

In terms of reasons for visiting Sumadija District, the largest
number of tourists (50,9%) said that they had come to the District for
business. On the other hand, 22,8% of the polled tourists came to
Kragujevac and Sumadija District due to various events (fairs,
conferences, etc.) or to what is usually called MICE tourism. Vacation
was the main reason for 18,4% of tourists, while only 1,8% of them came
because of medical treatment. The fact that not many tourists were polled
in Arandelovac Municipality contributed to a relatively small number of
spa tourists in the questionnaire.

The following group of questions referred to the use of the
Internet for tourist purposes. After collecting the answers, preliminary
statistical research was conducted based on which a further analysis can
be made.

Table 1.: Indicators of the Internet use for tourist purposes

No. Indicators of the Internet use for tourist purposes No AM | SD
1 How often do you use the Internet? 114 3,74 | 0,95

HOV\_/ of_ten do you use the Internet to decide on a tourist 114 | 340 | 1,07
destination?

How often do you use the Internet to be informed on the

destination you are visiting? 114 | 364 102

How much do social networks, forums, blogs, and tourist
4 websites influence your decision to choose a hotel, | 114 3,17 1,10
destination, etc. (TripAdvisor, Booking.com...)?

How often do you comment on hotels and destinations on

5 those websites? 1141 256 | 1,33

6 How much do you use the Internet to book a hotel, purchase | 114 | 3,09 | 1,34
ticket for events or tourist attractions?

7 How much do you use mobile phone apps for searching the | 114 | 275 | 1,32

tourist attractions, streets, hotels, etc.?
Source: Autors research

Based on the results of the research, it can be noted that the
highest arithmetic mean 3,74 was with the answers related to the Internet
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use, whereas the lowest 2,56 was with the answers related to commenting
on the quality of hotels, tourist attractions, and destinations in general on
social networks. Likewise, based on the arithmetic means, we can
conclude that tourists extensively use the Internet to get informed about
the destination they are visiting (question 3 had 3,64 arithmetic mean) and
the choice of destination (question 2 had 3,40 arithmetic mean). In
questions 6 and 7, if we analyze the arithmetic mean, we can argue that
the polled tourists used the Internet less for booking the rooms and
purchasing the tickets for events and tourist attractions (arithmetic mean
was 3,09) and for using mobile phone apps in order to find tourist
attractions, streets, and hotels (AM=2,75). The highest degree of
agreement was with the questions referring to the use of the Internet and
getting informed about a tourist destination the tourists are visiting
(questions 1 and 3) where there was the lowest standard deviation.

Table 2.: Indicators of the Internet use for tourist purposes in
Sumadija District
Indicators of the Internet use for tourist purposes

No. in Sumadija District No | AM | SD
How much did you use the Internet to inform

! yourself about Kragujevac/Sumadija District? 1141 287 | 1,101
How much did social networks, forums, blogs, and

2 tourist websites (T_rlpAdwsor, Booking.com...) 114 | 2,63 | 1,192
influence your decision to choose a hotel,
destination, etc. in Kragujevac/ Sumadija District?

3 How muc_h do you VIS_It (or did you visit) t_he \_/veb 114 | 210 | 1,330
presentation of Kragujevac Tourist Organization?

4 How much do you visit (or did you visit) websites 114 | 275 | 1181

of the hotels in Kragujevac/Sumadija District?
How much did you use the Internet to inform
5 yourself about a tourist offer or a landmark in 114 | 2,76 | 1,115
Kragujevac/Sumadija District?

How much did you use Google Earth or a similar
6 application to find a street/hotel/landmark in 114 | 2,74 | 1,269
Kragujevac/Sumadija District?

How do you see the quality of the web tourist
presentation of Kragujevac/Sumadija District?

Source: Autors research

114 | 2,70 | 1,120

The first question in the questionnaire on the tourism in Sumadija
District referred to the Internet use for the purpose of booking a hotel in
this tourist destination. The results of the research show that 61,4% (or 70
polled tourists) gave a positive answer, which indicated the importance of
the Internet in the tourist industry of Sumadija District. Without
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connecting to the remainder of the research, this information is not
enough to make general conclusion; therefore, it is necessary to analyze
the other data from the table 2.

Based on the analysis of arithmetic mean referring to the Internet
use for tourist purposes in Sumadija District, we can conclude that the
situation is different in comparison with the previous analysis of the
general Internet use by the polled tourists, that is, the average percentages
were lower. Bearing in mind the last group referring to the tourism in
Sumadija District, it is easy to notice that arithmetic mean does not
exceed 3, which leads to the conclusion that in this destination, the
Internet use for tourist purposes was extremely low. The highest
arithmetic mean was at the first question (AM=2,87) referring to how
much the tourists used the Internet to get informed about this tourist
destination. A slightly lower percentage was at the question about the
informing on general tourist offer or a particular tourist attractions in
Sumadija District (the arithmetic mean was 2,75), and similar results were
produced at the question about the Internet use for the purpose of getting
informed about the hotels in the specified destination. The arithmetic
mean at the question about how much the tourists had visited the website
of Kragujevac Tourist Organization was 2,19, which can be considered
alarming, whereas at the question about how the tourists saw the web
presentation of Kragujevac and Sumadija District, the arithmetic mean
was 2,70, based on which we can conclude that tourists did not frequently
visit the web pages referring to tourist potentials of the specified area.
With this group of questions we can also make conclusion based on the
standard deviations mostly at questions 3 and 6 referring to the visits to
the website of Kragujevac Tourist Organization and the use of mobile
navigation apps for finding tourist attractions, streets, and hotels, which
implies the highest degree of disagreement among the polled tourists. The
biggest agreement was at questions 1 and 5 about the Internet use for the
purpose of obtaining information about the tourism in Kragujevac and
Sumadija District (SD = 1,101) and finding the tourist attractions in
Kragujevac and Sumadija District (SD = 1,115), where there were the
lowest standard deviations.

At the end of the research, a Paired samples t-test was conducted
in SPSS program for several key questions in order to determine whether
there was a significant difference among the arithmetic means of the
specified criteria, which could indicate the difference in the Internet use
for tourist purposes in Sumadija District. While polling the tourists in
Sumadija District, we asked them different questions about the Internet
use for tourist purposes in general and then the same questions were asked
about Sumadija District. The first couple of questions in the Paired
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samples t-test referred to the Internet use for the purpose of informing
about tourist destinations in general, and then the same questions were
asked, but this time about Sumadija District. In table 3 we can see that the
result of the test was (Sig. (2-tailed)) .000, implying that the difference
between the tested variables was statistically significant. If we analyze the
results from tables 1 and 2, we can see that the arithmetic mean for the
first question, referring to the Internet use for the purpose of informing
the tourists about a tourist destination, AM was 3,64 (question 3 in table
1), whereas with the same parameter, referring to Sumadija District
(question 1 in table 2), AM was 2,87. It is obvious that tourists used the
Internet more to be informed about tourist destinations in general than to
get the information about Sumadija District.

Table 3.: Paired samples t-test
95% confidence
interval
Variable Mean SD t
Lower Upper

Sig. (2-
tailed)

How often do you use the Internet to
decide on a tourist destination you are
visiting? - How much did you use the 0,772 1,039 0,579 0,965 7,930 .000
Internet to inform yourself about
Kragujevac/Sumadija District?

How much do social networks, forums,
blogs, and tourist websites influence
your decision to choose a hotel,
destination, etc.?- How much did social
networks, forums, blogs, and tourist
websites influence your decision to
choose a hotel, destination in Sumadija
District?

How much do you use mobile phone
apps for searching the tourist
attractions, streets, hotels, etc? - How
much did you use Google earth or a | 0,009 1,164 -0,207 0,225 0,080 .936
similar  application to find a
street/hotel/landmark in
Kragujevac/Sumadija District?

0,535 1,090 0,333 0,737 5,239 .000

Source: Autors research

The second group of tested parameters referred to the influence of
websites, blogs, and social networks (such as TripAdvisor or
Booking.com) on choosing a destination, hotels, and tourist attractions.
The result was (Sig. (2-tailed)) .000, once again implying that the
difference between the tested variables was statistically significant. We
should point out the results acquired in tables 1 and 2, where the
arithmetic mean for general Internet use was AM=3,17, and in case of
Sumadija District AM was 2,63. Thus, we can conclude that the Internet,
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blogs, and social networks about tourism had much greater impact on
tourists when they refer to tourist destinations in general than when they
are about Sumadija District.

The last group of parameters referred to the use of mobile
navigation apps which enable tourists to find hotels, tourist attractions,
streets, etc. The result of the Paired samples t-test was 0,936, which is
more than 0,05, and therefore we can conclude that the difference
between the arithmetic means was approximately 1, that is, it was not
significant. In tables 1 and 2, we can see that AM was 2,75 at the question
referring to the use of mobile apps in general, and in case of Sumadija
District AM was 2,74, which tells us that the tourists did not use the
foregoing apps much for both other tourist destinations and Sumadija
District.

CONCLUSION

Reading the relevant literature, we could make conclusions about
the scale of the Internet use in tourism. Its use in sales, procurement,
marketing, and other similar fields necessary for normal functioning of
tourist destination can have a significant role in the increase of
competitiveness of Sumadija District as a tourist destination. There is no
need to mention the importance of the Internet on marketing, which
should be the bases of all other functions. The innovations in the Internet
sales should be closely followed, since the trend in this type of trade is
increasing. Apart from the specified functions, the Internet has an
important role in other aspects of tourism (procurement, transport,
communication with tourists, etc.) and considerably facilitates the
functioning of tourist destinations, providing the demanding tourists with
all the services at the highest level.

On the basis of the preliminary statistical research and Paired
samples t-test, it can be concluded that for the polled tourists the
importance of the Internet for tourist purposes was lower for Sumadija
District than in general. The arithmetic means for the parameters referring
to Sumadija District were lower than the parameters referring to the
general influence of the Internet on tourist trips. Likewise, based on the
results of Paired samples t-test, it can be concluded that for several
guestions — which can indicate the Internet use for tourist purposes — the
difference was significant; in other words, the Internet is used less for
Sumadija District than for other destinations. All that points to the
conclusion that service providers in Sumadija District have to make
additional effort to increase their visibility on the Internet. The arithmetic
mean referring to the assessment of the quality of Sumadija District’s
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tourist presentation and the visits to Kragujevac Tourist Organization’s
website was extremely low, which should be considered alarming, but
also it should be a signpost to all tourist stakeholders in terms of the fields
where additional effort should be made to increase the tourist turnover.

10.
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Abstract: The aim of the research is to point to a far greater resilience of Islamic banks
to negative effects of the global financial crisis comparing to the conventional banks, as
well as to discover the mechanisms that prevent or reduce the negative effects of the
crisis. The comparative effects of the global financial crisis on conventional and Islamic
banks are given in the first chapter. All causes of financial crisis, listed in the key current
research of prominent experts in this field, were analyzed in the second chapter,
including indebtedness, speculative activity, interest and fictive money, financial panic.
Islamic “alternatives” for each of them were marked as a source of resilience of Islamic
banks in the third chapter. These are: prohibition of speculative activities and excessive
risks, prohibition of interest and few of Islamic financing models.

Key words: conventional banking, Islamic banking, financial crisis, fictive money.

INTRODUCTION

This research is based on highlighting differences in the effects of
the world financial crisis on two different banking systems - conventional
and Islamic banking. A comparative overview of different aspects of the
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situation and trends in these systems is given in the first part, where the
data are presented collectively for conventional and Islamic banks.

The second part analyzes the factors that have been confirmed, in
previous research, to be the causes of the financial crisis in general, and
especially contemporary world financial crisis that began in 2008. The
study does not aim to discover a new cause of the financial crisis, because
all potential mechanisms have already been analyzed in the mass of
scientific papers over the years. In rough terms, the chain of the main
causes of the crisis would look like this: excessive borrowing
(indebtedness), which leads to excessive investment based on speculative
forecasts, then to excessive capacity, mainly of living space, but
sometimes to production capacity; the surplus of capacity leads to a
decline in their value, therefore, a decline in the currency value. This is
common to all the economies affected by the crisis.

In the third part, the most important principles of Islamic banking
are presented, and the mechanisms that strengthen the resilience of these
banks in the requested financial crisis or completely prevent the advent
that leads to financial crises, are analyzed. These principles are: the
prohibition of interest (riba), the prohibition of speculation (maysir) and
the excessive uncertainty arising from asymmetric information (gharar),
which we consider key to the resilience of banks. Besides these, financial
models have an important role, some of which have a direct impact on
reducing the sources of the crisis, and some indirect but important role in
establishing social stability and preservation of trust in banks.

The aim of the research is to determine which of the causes of the
financial crisis are prevented by means of the principles and instruments
of Islamic banking system, and which of these factors are regulated in a
different way or completely banned in the Islamic banking system. These
areas of disagreement, business models or banking practices, for which
Islamic banking has different methods, are imposed as a route to
establishing more resilient, sustainable operations of conventional banks,
possibly as a solution to improve the currently not yet mitigated
consequences of the Crises.

1. THE COMPARATIVE EFFECTS OF THE WORLD
FINANCIAL CRISIS ON CONVENTIONAL AND ISLAMIC
BANKS

Banks all over the world have been struggling with the crisis and
its consequences since 2008, while the Islamic ones have a completely
opposite trend: their assets have been constantly growing. Islamic
Banking has been strengthening for the last two to three decades, and its
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recent average rate of about 15% growth per annum has already made it
one of the most popular phenomenon of XXI century.

According to the Islamic Finance and Global Stability study
drawn up in 2010 by several eminent financial institutions (Islamic
Financial Services Board, Islamic Development Bank and Islamic
Research and Training Institute) Islamic banks have shown much higher
resilience to the financial crisis. The following data were presented (2010,
pp 35-36):

e When it comes to market capitalization, the top ten conventional
banks have suffered a decline of 42.8% compared to 8.5% decline by
Islamic banks in the period between December 2006 and May 2009.

e Total net profit of conventional banks fell dramatically from 116
billion USD in 2006 to 42 billion USD in 2008, or 36.21%. In contrast,
Islamic banks net profit grew by 9% in the same period, from 4.2 billion
USD to 4.6 billion USD.

e While 4 out of 10 mentioned conventional banks experienced
losses, none of Islamic banks suffered losses in 2008.

e Financial support from the government was received by 5 of the
top 10 conventional banks, the aid amounting to 163 billion USD, or 26%
of the total capital of endangered banks. In contrast, only one Islamic
financial institution requested assistance from the government, and was
turned down by the government. At the end of 2009, none of the Islamic
banks needed government assistance.

There is also plenty other evidence of advantage of Islamic over
conventional banks:

e Even before the financial crisis, in the period 2006 - 2008, the
total assets of conventional banks rose by 36%, ie., to 17.4 trillion USD,
while the assets of Islamic banks rose by 55% and the value of 94 billion
USD to 147 billion USD. The growth of total capital during this period
was 24% when it comes to conventional, and 36% for Islamic banks, so
that by 2013 assets of Islamic banks reached 1.800 billion dollars (IMF,
2013).

e On example of Iranian banks, the profitability of banks in 2010-11
compared to 2006-07 increased to 561% in a state-owned sector, and
661% in the private sector. The profitability of these banks on average
increased by 358% in the sector of state ownership and 321% in the
private sector in 2010-11 compared with 2006-07 (Ashraf, Giash, 2011,
40).

e One of conclusion of statistical research of Jordanian banks is that
Islamic bank are less risky and more solvent than conventional banks
(Milhem, Istaiteyeh, 2015, 37).
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e Ouerghis™ (2014, 946) statistical research shows that conventional
banks are generally more profitable than Islamic banks but, Islamic banks
are more profitable in the post crisis period.

e The results of statistical research of Islamic banks in Saudi Arabia
also showed that Islamic banks ,remained unaffected during the global
financial crisis*“(Tabash, Dhankar, 2014, 386).

2. THE SOURCES OF SENSITIVITY OF CONVENTIONAL
BANKING TO FINANCIAL CRISIS

The sources of financial crises are relatively simple,
fundamentally explained, but that does not reduce the scope of the
problem of crisis overcoming. Most analysts agree that these sources are:
different levels of speculative activity, excessive indebtedness, financial
panic and rarely observed systemic problem of Western economies -
interest and the creation of banking (fictive) money, which are
inextricably linked with excessive credit and speculation. These sources
are closely interlinked, interdependent and sometimes their classification
is conditional.

2.1. Over - indebtedness

In the period of economic growth, the growth of prices, especially
in property prices and the growth in deposits, banks and customers
become too optimistic, give and take loans too easily, which in turn
become larger and larger. Both sides are willing to take greater risks than
it is usually the case. Banks do not insist on procedures and prescribed
conditions, allow speculative lending, so that loans sometimes become
several times greater than the deposit.

Over-indebtedness is a key cause of the crisis according to many
economists, starting from Minsky (1992), Kindleberger (2005), to
theorists inspired by the crisis of 2008: Alrifat (2015), Keen (2011, 2012),
Katic (2013) and others.

Minsky considers excessive lending, or borrowing of individuals
and companies to be the main cause of the financial crisis. There is the
famous Minsky moment that marks the moment in which the indebted
clients start to sell assets (mainly real estate) in order to repay debts. Due
to urgency of sales, prices drop rapidly, while distrust in banks, the
market and the national economy grows progressively. This can lead to
financial institutions becoming insolvent, either due to reduced number of
clients and the amount of credits, or due to the withdrawal of customers
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because of growing mistrust. Minsky moment is the moment when the
level of loans and debt reach an unsustainable level.

Minsky recommends (similar of the regulation of the Islamic
banking) a ban on speculative activities and the prevention of the
development of the previously described Pontius lending scheme, the
requirement that banks have greater liquidity reserves in the form of cash,
as well as requiring the banks to contribute to the stabilization funds
during the crisis periods and strict regulations concerning mortgage loans.

Kindlberger (2005, pp. 4-5) analyzes over-indebtedness as a cause
of the financial crisis in the 1980s in Latin America, particularly in
Mexico, Brazil, Argentina. The debt of this group of countries increased
from $ 125 billion in 1972 to $ 800 billion in 1982. The direct
consequence was a sharp depreciation of the value of local currency, the
decline in the value of stocks and the collapse of most banks as a result of
huge debt losses.

Besides the excessive spending and borrowing of the public
sector, debts of the private sector are more often cited as the causes of the
financial crisis (Keen, 2012, Katic, 2013). The private debt is believed to
have started the crisis in Iceland, Spain, Portugal, Republic of Korea.

Keen believes that private debt (households and businesses) had a
far greater impact on the crisis than external debt. The main cause of the
economic and financial crisis that began at the end of 2007 is excessive
issuance of credit loans by banks whereby they primarily funded
speculations, and not investments.

This caused the unprecedented inflation of private debt, unheard
of in human history and the previous century (Keen, 2012, pp. 2).

According to Keen, the recent growth of the national debt is a
symptom of the crisis, and not its cause, and the current political
obsession to decrease the public debt will only worsen the cause of the
problem - the weakening of the private sector. Public debt, as opposed to
the private one (households and companies) does not reduce demand.
According to Keen (2011, p. 11), the debt increase caused a drop in
demand, with 28% of revenues in 2008 to 20% in 2010, and he considers
this to be the cause of the crisis.

It is obvious that private debt has to be reduced with, at the same
time, inflicting the least possible damage to aggregate demand and social
equality (Keen, Minsky).

2.2. Speculative activity in conventional banks

Commercial banks, which borrow money too easily in order to
provide a greater profit, are equally to blame for the excessive lending, as
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well as the individuals and companies that borrow beyond the limits of its
capacity. Thus both parties turn out to be prone to risk, that is inclined to
risky operations. Banking operations are increasingly exposed to credit
risk, which indicates the failure of the banks to settle their claims based
on previously approved loans (Dragosavac, 2013, p.41).

Speculative operations range from the border cases, which mean
that the expected earnings are sufficient for interests and the repayment of
the debt, to the riskiest Pontius (Ponzi) scheme (pyramid scheme), which
implies future revenues that are sufficient neither for annuity, nor for
interest (Kindlberger, 2005, Juhas, 2011).

The basis of speculation is reselling to create a capital gain. It
includes the purchase of goods in order to realize capital gains from the
anticipated increase in their prices, rather than their use. In most
countries, the financial crisis has started with incredible growth in price of
apartments, and therefore extremely active real estate market. This is the
least radical form of speculation, but it is not an ordinary resale, at which
the value obtained by reselling is different from purchasing only by
maximizing the reseller’s service. Considering the fact that capital gains
are acquired, this is far from trade and rational behavior. It is rather
described as a "mania” or "bubble".

The most extreme form of speculation is the Ponzi's or the
pyramid scheme, which typically includes a promise of interest rates of 30
to 40, or even 50 percent per month. These banks, usually new on the
market, repay the promised interest rates in the first few months with the
money received from new customers, which are attracted by the promised
interest in increasing numbers (Kindleberger, 2015, p. 13), and the proof
that it has already been repaid to someone. It is usually after 4 to 5 months
that the funds received from new customers become smaller than the
promised interest, not because there are no new depositors, but because
interest rates are extremely unrealistic. The owners of these banks usually
emigrate from the country in less than a year since their foundation.

This phenomenon is related to the so-called "moral hazard"
(Krugman, 2009). Moral hazard occurs when companies or banks behave
carelessly because they know they would be saved if things should
develop in an unwanted direction.

Alrifai (2014, p. 89) also mentions the moral hazard of
conventional banks, especially the largest ones, because they have the
protection of their governments, which save them when they get to the
verge of bankruptcy by excessive risk-taking. Governments themselves
lead to the spread of risky operations of these banks, calling them "too big
to fail", which encourages their increasingly reckless, even criminal
business operations (with terrorist organizations, the mafia, etc.).
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Prices keep growing, which encourages the expectations that this
trend will continue, so that a growing number of entrepreneurs and
citizens engage in speculative activities, expecting further price hikes. At
some point, a saturation of the market (mainly real estate) occurs, sales
fall sharply, the prices too, and the expectations of speculators fail along
with the fall in the value into which they have invested. In the US, at a
certain point, the value of mortgages reached such a level, due to the
constant growth of interest rates, that users were no longer able to repay
them. What happens then is the so-called "bubble burst"”, leading to losses
not only for those who have taken loans, but also the banks that can no
longer collect their funds.

2.3. The interest, fictive money and financial crisis

By providing loans banks create (without issuing it) the so-called
gyro, book or bank money.

Banks grant loans via cashless money transfer. Transferred money
is created by the banks themselves, it does not exist. By giving loans, in
fact, new money is created, which has never been printed. However, there
is an equal demand for it and its value is as great as the value of printed
money or coins. Banks create money by means of the "monetization of
assets” mechanism. Banks' lending activity enables a bank to create
money by monetizing their assets. The most common and the most typical
case of the creation of money is when the bank approves a loan to one of
its clients. Banking assets do not refer only to property, but also the debt.
When a customer signs a loan agreement with a bank to borrow 100 000
euros, for example, with the participation of 20 000 euros, the bank's
assets do not include only the 20 000 given, but all 100 000, the amount
which does not exist except in the announcement. Furthermore, the bank
has free disposal of that amount as of its own property. Therefore, the
mere signature of the customer on the loan contract has ‘made’ money to
the bank (Maravi¢, Milenkovic, pp. 297).

However, the “created" money itself does not make the bank’s
profit, because they do not take it and spend it, and when the borrower
repays the debt, it disappears. In today’s conventional electronic
commerce, particularly on the interbank market, the non-existent money
can circulate very long before someone takes it in its material form.
However, (there is a fundamental difference here between Islamic and
Western banks) for the period until debt payment, or until someone
collects this money in cash, the bank charges interest on this nonexistent
money. Gyro money, together with interest, far exceeds the scope of
monetary mass produced and put into circulation by the state.
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Another mechanism of money creation by the banks is "deposit
multiplication”. It is similar to the "monetization of assets," except that
fictive money is not instantly created, but first, the real money that
customer has paid in cash to his account, is converted into fictive, and
then used further. Again charging the interest, of course.

What is the relationship between the fictive money and the
financial crisis? Perhaps it is the crucial thing, because it lies at the root of
other listed, described, documented and widely recognized causes of the
crisis: the speculative activities based on the investment in the projected
price growth, for which funds are procured by taking loans which banks
grant too easily and excessively, and which, as already described, lead to
indebtedness of economy and citizens. The point is that the whole chain
of the crisis would not exist if banks gave loans in cash which they really
have, only in accordance only with their own interests of having these
funds returned to them. However, the fictive money allows the banks, and
even encourages them to easy and excessive lending, in order to make as
much profit from the interest as possible until the moment the fictitious
assets have to be paid out in the physical form. Huge financial assets,
nonexistent, but available for further placement, are important as long as
they bring interest. Only then it becomes the profit of the bank.

2.4. Financial panic

The financial panic may be the cause of the crisis, or at least the
cause of the crisis expansion in the event of weak, small economies or in
the more indebted countries. However, sometimes this phenomenon also
emerges in large, prosperous economies with rapid growth, whose success
is still not yet considered to be stable, because of the development, which
is a new phenomenon. In economies that do not have the confidence of
foreign creditors and investors, all funds are withdrawn and new loans
suspended at the first sign of weakness of these economies. At this point
there is an inevitable outbreak of the financial crisis.

The financial panic brought about the collapse of the banking
system during the Great Depression of 1929-1933 (Alrifai, 2015, pp. 27).

Financial panic was a key factor in the collapse of the economies
of Southeast Asia during the Asian financial crisis in 1997. This is not an
ordinary panic of the uninformed shareholders or investors. That was the
kind of panic in the economy, which, regardless of what it was caused by,
"justifies itself - the very panic causes the consequences which support it"
(Krugman, 2009, p. 93). This effect is known as the "self-fulfilling
prophecy". For example, when all depositors of a bank withdraw money
because they had heard that the bank would go bankrupt, and it really

42 Exonomcku nozneou, ISSN 1450-7951



The sources of resilience of islamic banks to the global financial crisis

goes bankrupt, because it is forced to sell its assets below the price in
order to repay the creditors. This happens regardless of whether the bank
really had problems or not.

According to Krugman, the fact that investors pull money out of a
country is enough to reduce the value of the domestic currency. But that is
not the end, a drop in the value of the currency, related to the growth in
interest rates, leads to financial problems of companies and banks, which
further lead to the decline in confidence, creating thus a vicious circle,
which, in the case of Asian economies, culminated with the complete
collapse of the economy.

3. THE MECHANISMS OF PREVENTION OF FINANCIAL
CRISIS IN ISLAMIC BANKING

Islamic banking system in many ways prevents the occurrence of a
financial crisis. First, speculations are directly prohibited while excessive
borrowing of individuals and companies is prevented in several ways.
One is the prohibition of interest, which is the most common reason for
careless lending by banks and the impossibility for the loans to be
returned. The second involves a whole range of models of financing by
Islamic banks that are based on the split of profits between banks and
borrowers.

3.1. Prohibition of speculation and excessive uncertainty

The risk factor is the central argument in Islamic finance.
Prohibition of speculation (maysir), as well as the prohibition of excessive
uncertainty (gharar) arising from asymmetric information implies a ban
on increasing property by means of speculation, and income based on
lottery instead of hard work and production efforts. In practice, the
difference between speculation and productive effort is pretty blurred.

The concept of prohibition of a gharar contract refers to uncertain
or disputed contracts, such as undertaking business ventures without
sufficient information or taking excessive risks. It is compared with
asymmetric information. The aim is to reduce the possibility of
misunderstanding and conflicts between the contracting parties. It is
important that the elements of the contract should be clearly defined. As
an example of gharar we can take the selling of: fish in the water, cattle
which is not born, butter not yet extracted from milk, fruit that is not ripe
yet; selling of goods with the buyer not having the possibility to see it,
inspect it or get to know it better; selling of products which will be
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shipped in a few years; selling of goods before we have become its
owners, the non-existent goods, etc. (Hadzi¢, 2005, pp. 236).

Conventional banks also have strict procedures and strictly
prescribed criteria, but facing the challenges of small profit, all financial
institutions succumb to temptation. If the bank, before the peak of the
crisis, timely stops further investment, it will make a huge profit, and if
this is not done at the right time, it will go bankrupt. In the latter case, no
one bears individual blame for its failure. On the contrary, the principle of
the prohibition of speculation in Islamic banks, as well as other principles,
is above profit, and the consequences of their violation are subject to
investigation by special committees which determine the individual guilt,
whether the bank has profited or lost its assets.

3.2. Prohibition of interest

A key principle of Islamic business and the main difference
between Islamic and conventional banking is the prohibition of interest. In
the Arabic language interest is known as Riba, and its etymological
meaning is to increase, to rise, to extend. Shortly, the Riba indicates the
excess (compared to the nominal value of the debt), which the borrower
pays to the lender on the borrowed amount. Over time a comprehensive
and clearer definition of Riba was conceived, which reads: "Technically,
riba refers to the '‘premium' that the debtor must pay to the borrower
together with the principal amount as a condition for a loan or the
extension of the loan. At least four characteristics define a prohibited
interest rate: 1) it is positive and fixed ex ante, 2) it is related to the time
period and the amount of the loan, 3) its payment is guaranteed regardless
of the outcome of the business activity or the purpose to which the
principal is borrowed and 4) state authorities approve and (if necessary)
conduct its collection”. The given riba qualities clearly show that the
terms riba and interest, which is applied in conventional finance, are
identical.

The prohibition of interest has disabled the use of conventional
forms of financing and encouraged the Sharia and financial experts to
develop an alternative way of financial operations. The main objective
was to conceptualize correct financing arrangements according to Sharia
law, which should yield income to funders on non-interest basis.

Islamic banks also "make money”, but by returning the debt,
money supply returns to normal, while in liberal economies it is
constantly increased with new interest.
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3.3. Islamic alternative funding models

Apart from direct prohibition of speculation, uncertainty and
interest, the Islamic banking has developed alternative funding models
based on risk sharing between the Bank and the users of capital. This
principle has led to the numerous inventions of Islamic banks in terms of
creative financing solutions such as: mudareb, musharek, murabah,
ijarah, istisna, mukared and kard hasen. Banks rely on some (or all) of
the given forms of financial instruments, whereby some of them are
considered a key factor of resilience of Islamic banks to financial crises.

The essence of these agreements is that the financier does not have
the role of creditor, like in the conventional financial system, but the role
of an investor or a partner, depending on the type of contract. By
investing money, financiers acquire ownership shares in a funded project
and take over the risk of business failure. Income, which financiers in
these financial arrangements can expect, is not guaranteed, fixed and pre-
determined (in terms of nominal value, fixed or variable rate of return on
investment), but depends on the amount of profit from the funded
business.

In Islamic legislation, Mudareba is defined as a form of
partnership whereby one partner provides the necessary capital (the bank),
and the other invests their time, skills, and work in order to make a profit
from a partnership transaction together. The particularity of a mudareba
contract lies in the fact that the investor plays the role of a passive partner
whose management rights are very limited. The investor has a high level
of control only in approving requests, i.e. projects in which they will
invest.

The freedom of client’s functioning is not the same in all forms of
mudareba. If the client has acted contrary to the provisions of the
contract, the mudareba can be broken. In that case the client has the
obligation to return the investor's stake, and in some cases to pay certain
penalties. The investor cannot hold the amount charged on the basis of the
penalty, because in that case the penalties would acquire the form of
penalty interest, which is forbidden in the Islamic business. It is
recommended that such amount be paid to charity.

The Islamic financial system implies that capital must be in liquid
form, i.e. mortgages are not acceptable. The division of profit can be
made only after the business is completed, after which the calculations are
made and the obtained results calculated. If the profit made is higher than
the deposited amount, the implemented project is profitable.

Risk-taking leads to another characteristic of this type of
financing, crucial for the resilience to the financial crises, and that is the
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division of loss. According to the principles of Islamic business, loss can
be borne only by a partner who has invested capital in the business. In
other words, a complete burden of the loss is borne by the bank, while the
client bears the burden of wasted time and effort, which did not result in
the desired income. The loss borne by investors is not uncertain either:
since there is no interest, the loss is limited by the height of their stake
role. The customer bears the burden of loss if the loss is made due to his
negligence, fraud or irresponsible behavior. Then he is obliged to cover
the loss, return the full amount of the investment to the investor, and in
some cases pay some penalties, which the investor deals with as described
above.

Sharia principles make it possible to define the terms in the
agreement under which a partner can get out of mudareba business before
its completion. This can be of great importance since it provides stability,
continuity and the increasing attractiveness on the market.

Mushareka is a classic partnership agreement between the two
sides, in which one of the key principles of Islamic banking is represented
in the clearest way, the principle of division of profit and loss. Mushareka
is not solely a banking operation, but can be very useful for successful
and efficient operations of the bank. According to this contract, all
contracting parties invest a certain amount of money in the business and
have the right to manage the project.

A mandatory element of the contract is the agreement on
participation in the profit of business partners. Determining the income
from the mushareka business is completely different from the approach
that exists when determining the interest and its payment. In mushareka
contracts the amount of the partners' share in the profit cannot be defined
as a predetermined fixed amount or the percentage of the stake, but only
as a percentage of the generated profit. In this way, all partners take the
risk of failure of initiated project, ie their earnings are entirely related to
the profit of the project.

Today, murabaha is the most important and most widely used
instrument of Islamic banking. This is a contract of sale or resale of goods
per procurement price plus a certain profit. The bank buys equipment,
commodities, and materials that are needed for its client, because he has
no assets. The client previously gives the exact specification of what he
needs and is bound by the contract to take over goods from the bank,
since it provides the goods under most favourable conditions.

In this way, the client can obtain what he needs right now, and
repay later or through installments. The Bank shall sell the subject of
contract to a client at a higher price than the procurement one since it
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must charge the commission too. The fee or profit of the bank from this
business transaction is known in advance, and agreed by both parties.

In relation to mudareba and mushareka, this is less risky
instrument, and has consequently been spreading in recent years
throughout the Islamic world.

ljarah - like in the case of murabaha, the bank buys what is
necessary to its client, but rather rents that instead of selling it to the
client. This is not a commercial transaction, but a form of "leasing", even
though, as a rule, the client agrees, upon the expiry of the time in which
they leased certain equipment, goods or other similar assets, to buy out
the given assets (paying value of not depreciated labor).

This is applicable in situations where the lease term (determined
by the agreement) is shorter than the economic lifetime of the object of
the contract, starting from the realistic assumption that the client will then
be in a financial position to do so, and the fact that the bank does not need
such equipment that it rented to his client. After the expiry of the contract,
the customer has the possibility to return the leased assets to the lessor
and replace the existing equipment with new, modern one.

Salam means that the customer pays in advance for a certain
quantity and quality of the product that will be delivered to a specified
date, at an agreed price. This financial technique, similar to the contract of
purchasing in advance, is used in cases where the seller needs capital
before they are able to deliver the goods (Hadzic, 2005, p. 32).

Istisna is a contract in which the user starts production of a
specific product that can be made only with the approval, monitoring and
financial support from banks, and with a secure agreement concerning
details, with a certain price and a fixed delivery date (Baksi¢, 2012). A
customer orders from the manufacturer to produce a certain good for him.
Thereby, it is not necessary that the price should be fully pre-paid, which
is the case with salam. This undertaking of production includes the
process of developing, constructing, assembling or packaging. The
difference from murabeha, as a financing instrument, is that in the first
case, the sale may refer to something that did not exist at the time of
conclusion of the contract, while with murabaha, the subject of purchase
can only refer to the goods that exist and can be found on the market.
When producers start the works, a contract cannot be unilaterally
terminated.

These models have numerous advantages compared to
conventional bank loans: they reduce risk and speculation, the absence of
interest prevents the creation of fictive money, increases social security
and trust in the banks and thereby reduces the likelihood of financial
panic, at least of that intensity which could jeopardize the whole financial
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system of country. They have positive impact on the system by disabling
the last cause of the crisis - excessive borrowing. Excessive borrowing in
Islamic banks, if they comply with Islamic principles, is practically
impossible. The Islamic financial system rejects the concept according to
which the borrower is obliged to repay the debt, or debt capital, regardless
of the execution of work. Instead of that, the lender takes upon himself the
risk of the borrower and participates in the profits and losses of the job
(Maravi¢, Milenkovic, 2012).

Kard Hasan is a model of financing that does not directly affect
the resilience to the financial crisis, but by strengthening confidence in the
banks, it indirectly makes the whole banking system more resilient to
external shocks. Kard hasan is a form of interest-free loan. The bank
borrows to the client a certain amount, and he is obliged to repay only the
principal after the expiry of the deadline. These loans are given without
any conditions attached. The bank usually approves this type of loan to
those customers with whom it has established regular business
cooperation on mudareba or murabaha principles, or with those to whom
it knowingly wants to help in the implementation of the job, or a specific
project. Kard Hasen is aimed at students, economically weaker clients,
the clients with whom the bank already has a relationship based on
mudareba or mushareka, and who have faced problems in the
implementation of some of the projects.

CONCLUSION

The global financial crisis has severely shaken global financial
system by creating a number of uncertainties on the market, while many
of the largest and strongest economies in the world have recorded
negative growth rates. The conventional banking system is going through
its worst crisis in history and manages to survive only owing to direct
government intervention (political measures).

During this period (2008-2016), in contrast to the conventional
ones, Islamic banks have not shown any signs of weakening. On the
contrary, they are experiencing a real expansion, not only in Islamic
countries, but in the UK, France, Germany, Luxembourg and many other
non-Islamic areas as well.

Islamic, like conventional banking, is commercially and generates
large revenues, and Islamic banks are far from charitable organizations.
However, the difference between conventional and Islamic banks is in the
approach to the basically same objective, profit.

The primary focus of conventional banks is on bigger and quicker
profits, without an insight into the wider context of the condition of the
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economy and society, on which, after all, the bank itself depends. Another
factor is the absence of long-term strategy, i.e. the lack of interest for the
future, which is why the growth in profits at the expense of clients has
returned to banks like a boomerang. After they have strongly contributed
to the impoverishment of the economy, they have impoverished the basis
of their earnings as well.

Islamic economics as a whole focuses on the sustainability of the
whole society, thus compelling banks to base their own success on the
success of their clients, not on their impoverishment. Islamic banks do not
support the success of their clients at their own expense. However, the
fact is that their profit is proportional to the profits of their customers.
This is provided by models of financing which are based on shared risk
and profits.

Islamic financial instruments have evolved and reached a
remarkable level only in the last twenty years. They proved to have an
outstanding combination of strength and flexibility during the World
Financial Crisis. Islamic financial instruments offer to depositors and
investors an alternative to classical instruments. The leading world
economists believe that Islamic banking and its instruments have great
potential and advantages in the domain of share capital and share risks,
unlike conventional ones, which are based on interest and debt
instruments.

Even the renowned financial crises economists, who have never
borne in mind, or at least never mentioned Islamic banking in their works,
recommend measures that are already included in the concept of Islamic
economics and banking for the suppression of the financial crisis. An
effective example can be found in one of the most acknowledged theorists
of a Financial Crisis, Minsky. Most of his recommendations, with the
exception of those involving the regulation of interest rates, are very
reminiscent of the regulation of the Islamic banking.

Let us summarize the research results of the effects of Islamic
banking principles which make these banks much more resilient to the
financial crises than conventional.

The positive effects of the prohibition of speculative activities
and excessive risks:

o Prevention of irrational and excessive lending by the banks, or the
prevention of excessive lending and borrowing as a key cause of financial
crises.

o Saving the banking system from the risk of bankruptcy by the
introduction of personal responsibility for violating procedures on the
Prohibition of risks.

The positive effects of the prohibition of interest:
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o Direct effects of preventing enlargement of fictive (banking)
money, as one of the key sources of the excessive lending, speculative
activity, the excessive investment and borrowing.

o Direct positive effects concerning financial certainty of enterprises
and citizens, which prevent the spread of panic in crisis situations, and the
withdrawal of money and banks.

o The indirect positive effects on the financial stability of companies
and the population.

The positive effects of Islamic financing models:

o Clients are not exposed to risk of debts that they cannot repay
because it is not in the baking commissions’ interest to approve a loan to a
customer who does not have a strong basis to return it.

o Banks provide significant sources of income that do not involve
interest. Without interest, the possibility for the success of the client
increases additionally, and of the bank as well.

o They support the launch of new business activities in stable
periods, ie. maintaining the level of operations in the conditions of
financial crisis in the region.

o Although they do not have a direct impact on the major causes of
the financial crises, kard hasan as a duty of the banks and zekat as an
obligation of all companies contribute significantly to the preservation of
trust in the state, the government, the local economy and the banking
system, thereby indirectly preventing the occurrence of panic, which has
led to the collapse of a large number of perhaps stable banks in market
economies.
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HEKHW N3A30BU Y IIPU3HABAILY ITPUXOA Y
CKUVIALY CA MCDH 15

SOME CHALLENGES IN RECOGNITION OF REVENUES IN ACCORDANCE
WITH IFRS 15
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AJlekcanjapa ApceHI/IjeBHh2
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Carxcemax: [lpumena noeoe MCOU 15 — Ilpuxoou u3z yzoeopa ca Kynyuma, noved oo
01.01.2018. 200une, 3HauajHo Mera QUHAHCUJCKO U3BEUIMABAIbE HU3A U3BCUUMAJHUX
enmumema u3 pasaudumux oeramuocmu. OCHOBHU 3aXmeBU HOB802 CMAHOAPOd Y
noenedy Ha4uHA NPU3HABARA Npuxooa obpahernu cy ogom pady. Iloped moea, ykasyje ce
Ha Heke cneyuguunocmu npumene cmanoapoa y paziudumum oenamuocmuma. Ilpu
mome,yKazyjemo na oopeherne uzazoge y npumenu nojedunux peweroa Cmanoapoa. Lluw
paoda je da ce ananusupajy mozyhu uzazoeu y npeoj u ceéaxoj napeoroj npumeru MCOHU
15, u yxaowce na nompeby nosnasarba Kpumepujyma 3a NpUHABArbe NPUX00d He camo 00
cmpane payynogoha, eeh u KOpUCHUKa QUHAHCUJCKUX U38EWMA]A.

Kuwyune peuu: Ipuxoou, MCDOU, koumpoaa, mpouwkosu y2080pa, 00e100ariusarsd

Abstract: Implementation of the new IFRS 15 - Revenue from Contracts with Customers,
starting from 01. january 2018, changes significantly financial reporting of many
reporting entites from different industries. In this paper the main requirements of the
new standard in terms of how recognize revenues are analysed. In addition, we point out
some implementation specifics in different industries. We also point to some particular
challenges in the implementation of certain solutions of the Standard. The aim of the
paper is to analyze the possible challenges in the first and each subsequent application
of IFRS 15, ant to point out the need for good knowledge of revenue recognition criteria
not only by accountants, but also by users of financial statements.

Key words: Revenues, IFRS, control, contract costs, disclosures

YBOJ

Hauun npusHaBama mnpuxoja on oanydyjyhe je BaxHOCTH Ha
npuKa3 3apaljuBayke CrocOOHOCTH CBAaKOI eHTHTeTa. YecTo yroBopu ca
KyNIHUMa cajpke TakBe Kiay3yJe Ja je TeUIKO OJPEIUTH CTBaApHU M3HOC
MPUX0/Ia KOJU UCIIOPYYHIIAIl OCTBAPYj€ a KOJU C€ OJHOCE Ha WM3BEIITajHU
NepuoJl, YUME C€ JOBOJIM y MUTAaWkE NMPUMEHA NPHUHIMIA Y3POUHOCTH.
OnHocHA YME-EHHUIIA, KA0 M MOTpeda 3a XapMOHU3AIM]OM JBa TI00aTHO
JOMUHAHTHA PavyyHOBOJCTBEHA OKBUpA 3a (PMHAHCH]JCKO M3BEIITABAE -
MPC/MC®U u amepuukux padyHoBojacTBeHHX ctaHmapaa (US-GAAP,
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omHocHo cama ASC - Bumerm o ToMe, Ha mpumep: Pomuh, 2014,
Muntytunosuh, 2014 u npyru), goBena je 10 UCTOBPEMEHOT 00jBJbHUBabA
MC®U 15 - [Ipuxoau u3 yroBopa ca KymniuMa ¥ aMEpUUKOr cTaHaapaa
¢unancujckor m3BemraBama ASU/2014/09 (ASC - Topic 606). Hauwme,
HaKOH BHIIIE OJ] IET TOJMHA aKTHBHOT pa3Boja, 28. maja 2014. rogune oba
Onbopa 3a crangapae (puHAHCH]CKOT U3BemTaBama (1 MehyHapoanu, Tj.
IASB, u amepuuku, 1j. FASB), 00jaBrin cy HaBeeHe KOMIUIEMEHTapHE
cTaHaape.
Haxko je npBoObutHO OUiI0 onpeheHo a ce ca MOYETKOM MpUMEHe
craggapna ornoune oxn mpsor ganHa 2017. romune, Ombop 3a MPC
omyuro je ampuia 2015. roguHe na MpOMEHU JaTyM IOYETKAa HEroBe
IpHUMeEHE 3a jeqHy roauny, ogqHocHo ox 01.01.2018. roaune, npu yemy je
paHHja mpuMeHa JIOMyIITeHa.
PauyHOBOACTBEHN TpeTMaH OOyxBaTama NPUXOAA y CKIAAY ca
MC®U 15 He Tanrupa caMo HOBE YroBOPE KpEeHpaHe Ha JaH WIH I0CIe
JaHa TMoveTKa epeKTUBHE MPUMEHE OBOT CTaHaapna, Beh UCTO Baku W 3a
nocrojehe yroBope KOju HHUCY 3aBpIICHH Ha JaH IMO4YeTKa e(eKTUBHE
npUMeHe cTaHaapaa. KBaHTUTaTHBHM MTOJIAIM BE3aHU 3a TeKyhy ronuHy y
MpPBOj TOJWHHM YycBajama CTaHAapAa Ouhe mNpurpeMbeHH Kao J1a je
craniapq ,,onyBek y npumenn™ (Bardens & Wallek, 2016, p. 334).
[Tpu TOMe, ocTOje [Ba HaYMHA IPUMEHE HOBOT' CTaHAap/a:
® pempocneKmueHu npucmyn, KOjU IOJpa3yMeBa PETPOCIEKTHUBHY
NpUMEHY CTaHAap/a 3a CBAaKW MPETXOIHO MPE3CHTHPAHH TEpUOJ Y3
oapeheHn orpaHudyeHd Opoj JOCTYNMHUX MNPAKTHUHUX MpeJa3HUX
peliema, Win

® Mooughuxoeanu npucmyn, KOju TOJpa3yMeBa 3aJip)KaBambe H3HOCA
KOjU c€ OJJHOCE Ha MPETXO/AHE NePUO/Ie Y3 UCKA3UBAKE KYMYJIaTUBHOT
epexra mpumene MCOU 15 kao KopeklHje MOYETHOr CTama
Kamurasia ca JaTyMOM IIpBe MpUMEHe OBOT CTaHIap/a.

Cy6jekar koju uzadepe MOAM(UKOBAHU MPUCTYN 00aBE3aH je na
o0e30enu nonaTHe MHPOpMaIMje O YTULAjy IpUMEHe HOBOI CTaHJapia
Ha TpUXOJe 3a TeKyhy TOAWHY IO CBakOj CTaBIM (DUHAHCH)CKHUX
U3BElITaja U 00jallmbehe pa3iiora 3HayajHUX MpomeHa. JlaBame mpaBa
n300pa HauYWHA MPUMEHE HOBOT CTaHJapJla, CBaKaKO OJAKIIABA FETOBY
MpPUMEHY y TIpakCu M TpeJCTaB/ba 3HAYajHO YyHampeheme y MpuMeHH
HoBozOHEeTHX cTranaapaa yommre (Nardmann et al., 2016, p. 325).

VYnpaBo u3 HaBeJEHOT pa3jora, Kao U YMEHUIIE Ja ce mocTojehu
YroBOpHY, HajkacHMje moyeB ona mnoderka 2018. roguHe Mopajy ca
PauyHOBOJCTBEHOI acIeKTa IMPEeBEeCTH, M M0 TOM OCHOBY OOpauyHaTu
MPUXOJIH, y CKJIaay ca HOBUM CTaHIIApPAOM, Y OBOM pany hemo Hajmpe
yKa3aTH Hajupe 32 OCHOBHE KapaKTEPHCTUKE HOBOT MO/IeNia MPU3HABAba
npuxoja (mpBu, HAJOOMMHUJU J1€0 paja), Aa Ou, MOTOM, YKa3aJik Ha HEKe
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Hexu uzazosu y npusnasarny npuxooa y cxnady ca MCOH 15

crenn(MIHOCTH TPU3HAaBamka TPOIIKOBA Y BE3H Ca HCIYHCHEM yroBopa
(mpyru neo pama). KonauHo, ¢ 003uMpoM Ha J/I03BOJBEHH OOMM paja,
yKpaTko heMo yka3aTu u Ha JieJaTHOCTH Koje he Hajpuiie Outu nmorohene
MIPOMEHOM IpaBWIIa Y BE3U MPHU3HABAA MPUX0/1a, KA0 U HA HOBE 3aXTEBE
y OJIHOCY Ha JIoJIaTHA O0eNlo/labiBamba y HallOMEHaMa y3 (MHAHCHjCKE
M3BEIINTaje TI0 OBOM OCHOBY (Tpehu neo pana).

1. MOAEJI TPU3HABAIBA ITPUXOJJA 3ACHOBAH HA
KOHTPOJIN

OcHoBHM npuHIMN yTKaH y cymtuny MCOUW 15 npencrasipa

3axTeB Ja cy0jekart (IpoaaBall) Mpu3Haje MPUXoIe:

e Ha Ha4MH KOju he omucaru Tpancdep gobapa u yciayra Kyniuma, u

e y HM3HOCY KOjU OJpakaBa HaKHAAy KOjy cyOjekT ouekyje na he
HAIUTATHUTH 3a TIpojara 100pa u yciyre.

MCO®U 15 ce 6a3upa Ha MHAUBUAYATHUM yroBopuma. Mehytum,
nOpTQOINO TMPUCTYI je TO3BOJbEH KaJa MOCTOje pa3yMHA OYECKHBamba Ja
yTullaj Ha (puHaHCHjcKe u3BemTaje Hehe OMTH MaTepujaTHO 3Ha4ajaH y
OHOCY Ha CHUTyallWjy NpPUMEHE CTaHAapaa Ha 0a3u WHIWBUAYATHUX
yroBopa. M3 OCHOBHOI MNpHHLMIIA NPOM3WIA3M MOJET IpU3HABamba
IIpUX0/a 3acHOBaH Ha KoHTponu. Haume, HoBononetn MC®OU 15 yBoau
BEJIMKU OpOj 3HaUYajHUX MMPOMEHA y BE3M ca MpU3HABaHEM MPUXOJa, IPH
YeMy je, CBaKkako, Haj3Ha4yajHHja MPOMEHa KOHLENTYaJHOT MpPUCTYIA,
KOJU Tpoliec MpHU3HaBama NpHXojAa Je(pUHHUIIE KAa0o MOCTyMaK ca MeT
OUTHUX KOpaka:

(1) YrBpautu yroBope ca Kyniuma

(2) Unentudurosatn obaBe3e U3BPIICHA YTOBOPA

(3) OnpenuTH LeHy TpaHCaKIIHje

(4) TlongenuTH LIEHY TpaHCAKIIMje HA yTOBOpeHe 00aBe3e 3BPIICHA

(5) MpusnHatu mpuxoe Kajaa, OJHOCHO KaKo CyOjeKaT UCIymhaBa CBOje
o0aBe3e U3BpLICHA

(1) IIpsu ropax nogpasymeBa ymephusare yeo6opa ca Kynyem,
OJHOCHO HJeHTU(MKaLUja YroBopa Kao ,.cnopazyma usmehy oee uiu
guule CMpana KOjuM HACMAjy 3aKOHCKU Cnpogoousa npaea u obasese .
ITpu Tome, npema MCOU 15, yroBop He MOCTOjH YKOJIMKO CBaKa CTpaHa
“Ma HEOCIOpPHO NPaBO pacKuja HEU3BpUICHOI yroBopa 0e3 ruiahama
HaKHaJe APYroj CTpaHU.YTOBOp MOKE€ OWTHM THCaHU, YCMEHH WIH C€
MmojApa3yMeBa Kao PEIOBHA IMOCIOBHA aKTUBHOCT MPUBPEAHOT CyOjeKTa.
Mogen npu3HaBama MpUXo/a MPUMEYje ce Kaja cy UCIymeHH cieaehu
yenosu (IFRS 15, maparpad 10):
® VYroBOpHE CTpaHe cy ojao0puiie yroBop M obaBesajne ce Ja H3BpLIE

cBoje obaBese,
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e cy0jekar MoXxe HUACHTU(PUKOBATH TMPaABO CBaKe CTPAaHE U YCIOBE
rutahama 3a mpoJiaTe MPOU3BOJE U YCIIyTe,

e YroBOp MMa KOMEPLHUjaIHYy CYIUTHHY, U

e BepoBaTHO je na he cybjexar HAIUIaTHUTH HakHAany (MPU TPOLEHU Te
BepoBaTHONe, MOTPEOHO je y3eTH Y 003Up caMoO MOTYNHOCT U HaMepy
KyIIIa Jia TUIaTy Taj u3Hoc 1o nocrehy).

OBaj cTanmapa MOXKe O] cybjexara 3aXTeBaTH Ja KOMOMHY]Y JBa
WIM BUIIE yroBOpa MOTHHCAHUX y UCTO BpEME M Ja UX TPETUPAjy Kao
JelaH yroBop, YKOJIMKO ucnymanajy cienehe ycnose (IFRS 15, maparpad
17):

— TperoBapame 3a CKIalame MPEeJIMETHUX YroBOpa CIPOBOJIU Ce€ ca
JEIUHCTBEHUM LIUJBEM,

— HaKHaJa M0 jeJHOM YTOBOPY 3aBHCH OJf LIEHE WJIM W3BPIICHA JPYTrOT
yroBopa, u

— TPOU3BOAM M yCIyre Koje Tpeba mpeHeTu (Apyroj CTpaHu) y CKIagy
ca YroBOpHMa YMHE je/IHy 00aBe3y U3BPILICHA.

(2) Apyzu xopax obGyxBata ymephusarwe obagesze uzepuierva u3
yeosopa, K0ja IpeJIcTaBJba obehare 0 npeHocy Ha Kynya:

— HEKOT jaCHO pasrpaHWyeHor no0pa WM yciyre, Wik makera gobapa
WIH yCITyTa, WIN

— HEKOJIMKO jJacHO pa3rpaHMYeHHMX Jobapa WM yciayra Koje cy
CYIITUHCKH MCTE M Ca ICTUM 00paciieM peHoca Ha KyIIia.

Ilpoussoou u ycnyee jacno cy pazepanuyeHnu ako Cy HCIYHEHU
cnenehu kputepujymu: (a) Kymai MOXKE€ OCTBAPUTH KOPUCTU O] CaMOT
IpeaMeTHOr J100pa, OAHOCHO YCIyre WIM M3 HUXOBE MOBE3aHOCTH ca
JIPYTUM TPEHYTHO JOCTYHNHUM cpeicTBuMa; U (0) obehame cyOjekara na
he mpeanmerHa n00pa, OJHOCHO YCIIyre NMPEHETH Ha KyMIa MOXE ce
pasrpaHMUUTH OJ1 APYrux obehama cajp)kaHuX y yroBopy.

Hexonuko jacno pasepanuuenux npou3eo0a unu yciyea TPEHOCE
ce Ha KyIllla UICTUM 00pacleM aKo Cy 3aJl0BOJbEHH ciefiehu Kpurepujymu:
(a) cBakM jacHO pa3rpaHUYeH MPOU3BOJ WM ycayra y HU3y Kojy cyOjekar
obehaBa na he yzacromHo mpeHeTn Ha Kymnua Omhe o6aBe3a M3BpIICH:A,
Koja he O6utm 3am0BOJBEHA TOKOM BpeMeHa; U (0) jeHa MeToda Mepema
U3BpIIeHa KopucTuhe ce 3a Mepeme peannsannje odaBe3e U3BpLICHA J10
HBEHOT MOTITYHOT pealln30Bamka, MITO MOApa3yMeBa MPEHOC CBAKOT jaCHO
pa3rpaHUuEHOT TMpOW3BOJa WM yciuyre y Hu3y Ha kymua (IFRS 15,
naparpad 23).

Ob6aBe3e u3BpIIeHa OOMYHO Cy HaBEJCHE y YrOBOpY, alld MOTY
o0yxBaTaTH U aKTUBHOCTHU KOj€ C€ MOJIpa3yMeBa]y y PEIOBHO] IMOCIOBHO]
MIPaKcH, 00jaBJbEHUM MOCIOBHUM MOJIMTHKAMa WM 3BAaHUYHUM H3jaBama
KOje Kpeupajy BalMJIHa oOdeKkuBama Kymana. [Ipm Tome, oOaBese
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U3BpIICHa He 00yXBaTajy IOCIOBE aJMUHHCTPATHBHOT THIIA KOje HE
pe3yaTHpajy IpeHOCOM MPOU3BO/IA U yCIyTa.
Konnent o6aBe3e wu3Bpuiema mpeacraBba Ttemesb MCOU 15.
OBaj Mozen mpu3HaBama MPHUXOJAa TNOApa3yMmMeBa Ja CE Bpeme
NpU3HaBamka MPHUXOJA 3aCHHUBA HA HCIYHCHY 00aBe3a M3BPLICHA, a HE
yroBopa kao wenuHe. CyOjektu koju mnpumernyjy MPC/MCOU 3a
cacTaBJbame CBOJUX (PMHAHCH]JCKUX W3BEITaja TpeOa Ja aHAIM3UpPajy CBE
yroBOpe, OCHM OHHX HajjeIHOCTABHHjHX, KAaKO OM yTBPIWIM Ja JIU OBH
yroBopu 00yxBaTajy BHILIE Of] jeHe o0aBe3e U3BpIICHA, Y CKIAIy ca
MPUHITUIIOM pa3rpaHUYEHOT 100pa WK yCiIyTe.
(3) Tpehu xopax nonpazymeBa ymephusare yene mpancaxyuje.
CaryracHo ctaHgapy, TO je M3HOC 3a KOjH CyOjeKaT O4eKyje J1a Ha hera
UMa TpaBO y 3aMEHy 3a MNPEHOC INPEIMETHUX IPOU3BOJNA M YyCIyra
(maparpad 47). YV onpehuBamy IieHe TpaHCakidje, cyOjekaT pa3marpa
yoOu4ajeHy IOCIIOBHY IpakCy y MpPONUIOCTH, NPH YeMy LeHa HHUje
KOpUroBaHa 3a e(ekTe KpeIWTHOT PU3MKa KYIa, ald C€ KOPHUTOBamE
MO3K€ U3BPIIUTH YKOJIHMKO CyOjekaT UMa O4eKHBama jaa he cBoje mpaBo Ha
HAKHA/Jy OCTBAapUTU caMo 3a oapeheHum aeo yroBopene nene. pyrum
pednMa, mpojanall Tpeba Aa pasMoTpH yTulaj onpeheHux dakropa ko
yTBphUBama II€HE TpaHCakKlMje: BapUjaOMIIHy HaKHAJly, OrpaHHuYeHa
B€3aHa 3a BapujaObUIHEe HAaKHAJe, BpEMEHCKY BPEIHOCT HOBIIA, HEHOBYAHY
HaKHaJy U HakHafy Iutahama Kymiy.
M3Hoc HakHaje Kojy cyOjekaT HamjaTh y CKJIaJy ca yroBOpPOM
MOJKE BapupaTH ycie KOJIMIMHCKUX TTOMYyCTa, CHIYKEHUX [IeHa, 3aTe3HUX
KamMaTa W cauyHo. CMepHHMIle CTaHAapjAa O BapujaOMIHUM HaKHajama
Ba)K€ M YKOJIMKO M3HOC HAKHAJIE MPUMJBbEH y CKIIQAY ca YyrOBOPOM 3aBUCH
ol HacrtaHka Oynyher norahaja (Ha mpumep, (QUKCHa ILieHa NOCTaje
BapvjaOuIHA aKo yroBop oOyxBaTa mpaBo moBpahaja) U ako OKOJHOCTH
IpU MOTIHMCUBaKkYy YroBopa yKa3zyjy Ha TO Ja cy0OjekaT IUlaHUpa Ja
MOHYIU ycKiIahuBame 1ieHe. YKOJIMKO cy0jekaT odekyje aa he MopaTu 1a
BpaTu /€0 HAaKHAaJe KyIIly, pauyyHOBOJCTBEHO Tpeba Jia €BHJEHTHpa
00aBe3y y U3HOCY OUeKHBaHe pedyHIaIH]e.
Kox mporene 1eHe TpaHCaklMje y YroBOpy KOjU YKJbydyje
BapHjabUIIHy HakKHaly, cyOjekaT Tpeba na yTBpAM KOju MeTon he
KOPUCTUTH 3a TIPOLIEHY HakHajae koja he Outm mpumsbena (IFRS 15,
naparpad 53), ¥ To wiIn Kao:
® OueKuBawy 6pedHOCm HAKHaOe, Kao 30Mp TOHIEPUCAHOT MpPOCEKa
BEPOBAaTHUX H3HOCA, KOja je MPHKJIAJHA 3a CUTYalHjy IOCTOjama
BEJIMKOT Opoja CIMYHKUX YrOoBOpa, UM Kao

®  Haju38ecHUju U3HOC HaKHaoe, y CIy4ajy MOCTOjama camo JiBa Moryha
ucxoa (Ha npumep, MOMyCTH 3a aBaHCHA Iu1ahama).

Vol. 19, 6poj 1/2017, cmp. 53-68 57



lejan Cnacuh, Anexcanopa Apcenujesuh

C 003upoM Ja ce LieHa TpaHCaKLMje 3acHMBAa Ha IIpaBHMa Koja
NPOUCTUYY U3 YroBOpa, OYEKHBAHM TYOMIIM C€ HE TPEeTHUpajy Kao
BapvjaOuiHa HaKHajJa TpH TpU3HaBamy npuxoda, Beh ce mpensubha
Mepeme KPeIUTHHX T'yOuTaka y CKJIaay ca 3axXTeBHUMa CTaHaapla KOju
perynumy ¢uHaHCcHjcke HHCTpyMeHTe. Iloacermmo, HOBU MCOU 9
o0yxBaTa 3axTeB 3a IMPOMIITHO IMPH3HABAKE OYEKHBAHUX T'yOWTaka y
noTpakuBamKMa oJ1 Kymana (ommupauje Bugetn: Knezevi¢ et al., 2015;
Knezevi¢ & Pavlovi¢, 2016).

(4) Yemepmu kopax monpasymMeBa aioyuparbe y2080peHe YeHe
Mpancakyuje Ha Cc8aKy NojeOuHayHy obasesy uzeépuierba Ha 0a3u
pelaTUBHMX I10jeIMHAYHUX MPOJAJHUX II€Ha NPOM3BOJAa U YCIyra.
Ilojeounauna npooajua yena OBUM CTaHAApIOM AeuHHCaHA je Kao
,»UeHa no Kojoj bu cybjekam npooao c8axku npouseo0 Uil yciyey 3aceoOno
(nojeounauno)“ (IFRS 15, Nomatak A). Hajoosbu mpukas mojeauHavYHE
IIEHE je peJoBHA MpoJajHa IleHa Kojy cyOjekar (akTypuile CIUNYHUM
KylmuMa W y TPOJaju MOJ CIMYHUM OKOJHOCTUMA. Y ciydajy Ja
uH(popMalje 0 MojeMHAYHO] MPOJIajHOj LIEHH HUCY TOCTYIHE, KOPUCTE
ce TpxuIIHE WHpopManuje, crerupuuHn (HakTopu Be3aHU 3a CyOjeKTa,
Kao ¥ uHQOopMaIlje o Kymniuma.

MCOU 15 nedunume Tpu MeToAe 3a NPOIEHY TMOjeIUHAYHE
IpO/ajHE 1I€HE U HUXOBE OCHOBHE KAapaKTEpUCTHKE, Kao IITO je
npuKasaHo y tadenu 1.

Kana ce pagu o mpernocraBkama IMpUMEHE MPHUCTYIA pe3uayaliHe
BPEIHOCTH, Yy CTpy4yHO] Jjureparypu ce Beh ymnyhyje xkputuka
,,DECTPUKTUBHHUM YCIIOBUMa™ 3a H-eroBy ynotpeOy. Haume, 3a pasnuky oz
nocagammux pemewa [FRIC 13.5-7 u [FRIC 15.8 (nomro MPC 18 Huje
umao crnenuduuHe oapenade y Be3w ca THM), Kaja je pacrnojena
YrOBOpEHE HaKHaJle Ha IojeinHayHe obaBe3e Omia moryha Ha OCHOBY
¢bep BpeAHOCTH, HOBOYCTAHOBJbEHA YMOTpeda MOjeJMHAYHUX MPOAAJHUX
[IeHa 3a T€ CBPXE MOJXKE JIOBECTH JIO TOTa Ja MPU3HATH TMPHUXOIU O
[po/iaje He KOPECHOHAMNpPajy O€3yCIOBHO ca TOTOBUHOM NMPUMJBEHOM OJ
kymua (Schurbohm-Ebneht & Viemann, 2015, p. 186).

VYV cnywajy na je 30Mp MOjeAMHAYHUX MPOJAJHUX II€Ha 3a
YrOBOpEHE TPOM3BOJIE W yCiIyre Behm o] KOHAYHE YroBOpEHE HaKHAJE,
BUIIAK W3HAJ HakHajze Tpeba TPEeTUpaTH Kao TMOMYyCT alolMpaH Ha
nojerHayHe 00aBe3e H3BpIIEHa HAa OCHOBY pENAaTHUBHE I10jeMHAYHE
LIEHE.

C o03upoMm pna ce y mpakcu Mory Hahu U yroBopu ca
BapMjabMIIHOM HaKHAJAOM (300r, Ha mpuMep, AUCKOHTA, pabara, KasHH,
O6onyca u cin.), Cranmmapaom je mpeaBuheHO Ja OH MOXe OutH
NpUMEHBUBAH WIM Ha YTOBOP Kao LEJIWHY WM CaMO Ha Bberose ojapehene
nenose. [Ipu Tome, BapujabrmiiHa HakHaAa he OMTH anonypaHa y 1EeITuHU
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Ha o0aBe3y H3BpIICHA YKOJIHMKO Cy HCIyHeHa nBa ycioa: (1) ycioBu
wiahakba yYCIOB/CHH Cy HCIyHaBameM obaBe3e wu3Bpiucma;, u (2)
MpoIICHAT pacrojielie KOH3UCTEHTAaH j€ M3HOCY HaKHajAe Kojy cyOjekar
ouekyje na he mpuMuTH 3a pojata 100pa u yciyre.

Tabena 1.: Meroae 3a npoueHy nojeiMHa4YHe MPo/iajHe 1[eHe

Memooe OcHogHe Kapakmepucmuke
1. TIpuaarolhenHu e [lpomeHa TpXHIITa Ha KOME cyOjekar mpojaje
TPKUIITHU MPUCTYT TIPOU3BO/JIE U YCIIYTE;

e JlpomeHa IieHE KOjy Cy KYMIM HA TPXKHUIITY
BOJBHHU JIa TUIATE 32 MMPOM3BOJE U YCIYTE;

e [lpuxympame  uHOpMamuja O  IeHama
KOHKYpEHIIHje;

e Ha 0CHOBY IPHKYIIJBEHHX ITOJaTaKa U3BPILIABA CE
npuiIarohaBarme MOJUTHKE TPOIIKOBA U MapiKH;

2. Ilpucrynm e [IpenBuaeTH TPOIIKOBE KOJ MPOJiaje MPOU3BOa 1

O0YEeKHBAHUX yciyra;
TpoukoBa ygehaH 3a o JlomaBame oarosapajyhe mapixke;
NPOPUTHY MapPKy

3. Ilpucryn pesuayasnHe | e YTBPIUTH IeHY 00aBe3e M3BPIICHA Ka0 PasJIUKy

BPEeTHOCTH yKyIlHE  YroBopeHe  HakHage U 30mpa
NOjeIMHAYHUX  NPOJajHUX  IleHa  JPYrux
npousBoja W ycuyra, Ttakohe, mnpensuheHux
YTrOBOPOM;

e OBaj Meron MJOMNYIITEH je YKOJHUKO Cy0Ojekar
npojaje MUcTe MPOU3BOJE U YCIyre pasinduTHM
KyMHuMa, y TPHOIIKHO HCTOM BpPEMEHCKOM
NEePHOJY, MO PasIMYUTHM NPOJAJHUM leHaMa U
VKOIMKO cyOjeKkaT HHje YTBPAHO IIeHE 3a
NPOU3BOZE M YCIyre KOje ce HHCY CaMOCTallHO
NpoJiaBajie y NPETXOAHUM IIEPHOANMA,;

Useop: npukaz aymopa, na ocnogy 0dpedou MCOHU 15, napacpagha 79.

(5) IHemu kopak o0yxBata npusHnasarbe npuxooa Kaod, 0OHOCHO

Kako cyOjekam ucnyrasa ceojy obaegezy usepuierba. JIpyruMm pedyuma,
cy0jekaT mNpu3Haje TPHUXOJIe Kaja MPEHECe YrOoBOpPEHE MPOM3BOJE H
ycnyre kymiy. Ha Taj HaumH, Mema ceé OCHOBa BPEMEHCKOT OKBHpa
NpHU3HaBama Tpuxoaa. lIpm TOMe, TpeHOC TPOM3BOMA W yCiyra
nmojapazymMeBa JAa Kynay cmuye KOHmpoxy HaA TPOU3BOANMA WU
ycinyrama. Kontpona je neduwHmMcaHa kao ,,cnocoonocm ynpasmarba
HauyuHom Kopuuiheroa u npubasbarba 20moeo C8UX NPeocmanux Kopucmu
00 umoeune, YKmYuyjyhu u cnocobnocm cnpeuasarba Opyeux 0a
VAPaswbajy HAUUHOM FeHo2 Kopuwheroa u npubassbajy Kopucmu oo rve .
OBuMm crannapoM hopMysrcaHa Cy JBa KOHIIETTA IPEHOCa KOHTPOJIE:

1) npernoc konmpone moxkom epemena u

2) npenoc KoHmpose y 00peheHoM mpeHymKy.

Vol. 19, 6poj 1/2017, cmp. 53-68 59



lejan Cnacuh, Anexcanopa Apcenujesuh

1) Ilpenoc konmpone mokom epemena MPUMEBYjE ce YKOIHUKO je
UCIYHCH jeflaH o]l cieaehux ycnosa:

e Kymal WCTOBPEMEHO MpHMa M KOH3YMHpa CBE KOPUCTH KOje MY
cy0jekaT omoryhyje TokoM U3BpIleHka CBOjUX 00aBe3a mpemMa mbemy,

e cyOjekToBa 0OaBe3a M3BPIICHA IPEeMa KYIIIY CTBapa WK Mo0oJbIIaBa
MMOBHHY KOja je TIOJl KOHTPOJIOM KyImIia (Ha MpuUMep, KO MOCIoBa y
TOKY, KyIal| KOHTPOJIUIIE CTBApamke WK MOO0JbIIakhe UMOBUHE),

e Cy0jekTOBOM 00aBe30M H3BpIICHA IpeMa KyIIly He CTBapa ce
MMOBUHA alTepHATUBHE HaMeHe 3a cy0OjekTa, U cy0jekar uma
3aKOHCKHM TpenBuheHO mTpaBo Ha HamiahuBame 10 oxapeheHor
TPEHYTKa U3BPIICHUX 00aBe3a.

2) VYkonuko cy0OjekaT HE WCIymaBa CBOjy 00aBe3y TOKOM
BpEeMEHa, UCIymhaBa je y oapeheHom TpenyTky. Jpyrum peunma, mpuxo;q
ce TpHU3HAje MPeHOCcoM Koumposae y oopehenom mpenymky. Iloctoje
pa3nmuunT GaKTOpU KOjU YKa3yjy Ha TPEHYTaK MpeHoca KOHTpOJIE, Kao
IITO Cy: Cajallibe MpaBo cy0jekTa Ha HaIulaTy NpeaIMEeTHE HNMOBHUHE,
MPAaBHO BJIACHUILITBO KYIIIA HAJl UMOBHHOM, MPEHOC (U3UYKOr IMOcena
MMOBHHE ca Cy0jeKkTa Ha KyIla, pU3UKE W KOPUCTH IIOBE3aHE ca
BJIACHUIITBOM HaJ] MMOBHMHOM HOCH Kymall, PUXBaTakbe UMOBUHE O]
crpane kymia (IFRS 15, maparpad 38).

V cnyuajy npenoca konmpone mokom epemena (1), HoBe oapende
y Be3M ca MpH3HABakEM IPUXOJa Ha OCHOBY KOHIIENTa IpeHoca
KOHTpOJIE MOTY 3HA4ajHO Jla OJCTyMNajy OJ JAOCaJallibuX pelleHa.
KonkperHo, mpoOieM ce MOXe MO0jaBUTH KOJ| TYyrOPOYHHX YTrOoBOpa O
U3rpajilbi, KOA KOJUX YHUCTH MOJeNl KOHTPOJE Y MHOTHM CllydajeBUMa
Huje jenHoctaBHO npumeHutu. Hako je IASB y ¢unannoj Bep3mju
Crannapna ,,joul BUILIE OMEKIIA0 KpUTEpUjyMe 3a MpHU3HaBamke MpUxoJa
MIPU TIPEHOCY KOHTPOJE TOKOM BPEMEHA, MCXOJl TaKBOT PETryiHCcama je
HEIOBOJBHO 3a70BoJbaBajyhu® (Baur et al., 2016, p. 403). Haume, 3a
npumeny Percentage-of-Completion - metone y ciay4ajy AyropodHHX
yroBoOpa o U3rpajmu, MHoro yenthe he og oanyuyjyher 3Hauaja 6uTH Koja
ce TpaBa pacKuAa yroBopa JOJEJbYjy KYIIIMMa CXOJHO YTOTOBOPY WIIH
3akoHy. To BoAM Ka penaTMBHO MPOM3BOJHHO] MUCTUHKLHU]U, OJHOCHO
apOuTpaxkn u3Mel)y TNpH3HaBama MPHUXOJa 3aCHOBAHOM Ha KOHIENTY
IIPEeHOCa KOHTPOJIE TOKOM BpeMEeHa WM NMpeHoca KOHTpoJie y oapeheHom
TPEeHYTKY, ,,K0je He MOXe Ja OyJae HUTH YIMOPEAWBO HUTH KOPHUCHO 3a
omtyunBame (Baur et al., 2016, p. 403). Ha Taj HauuH ce ocraBsba
IIUPOKH TIPOCTOpP OWIIAHCHUCTH Ja BOAW onpeheHy padyHOBOJCTBEHY
MOJUTKY KOja MOKE€ MMaTH JaJeKOCeXKHE IOCIeNuIle Ha MCKa3Hy Moh
(UHAHCH]CKUX HU3BEIITaja.
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2. CIEHM®UYHOCTHU NTPUBHABAIBA TPOILIIKOBA Y BE3U
CA UCITYIBEIBEM YI'OBOPA

MC®U 15 nedpunnme cnenuduune kpurepujyme 3a oapehuBame
TpomikoBa Koju he Ourm KamutaauszoBanu (maparpadpu  94-105).
TpomkoBu HajArIeama UCIYHEHha YTOBOpa ca KyNIMMa HpeAcTaBbajy
3HaYajHy CTaBKy TPOIIKOBAa Ha KOjy Tpeba moceOHO 0OpaTHUTH MaXKbY.
YKOIMKO Cy OBHM TpOIIKOBM oOyxBaheHW ApyruM craHaapauMa (Ha
npumep, MPC 2, MPC 16, MPC 38), Tana y cBOM padyyHOBOJICTBY
cy0Ojekar HaBeJeHEe TPOILIKOBE TPETHpa y CKIaay ca TUM CTaHmapauma. Y
CYIIPOTHOM, cyOjexkaT he mpu3HATH TPOIIKOBE HCIYHCHA YroBOpa ca
KYIIUMA Uil (@) Kao umMosury Wiu (6) kao pacxooe nepuood.
(a) CyGjekar npu3Haje TPOIIKOBE HCIYHhEha YyroBopa ca KymnuumMa
Kao UMOBUHY, YKOJIUKO Cy HCITyEEHU clieiehn yCIoBH:
® JMPEKTHH TPOIIKOBH YrOBOpa YKJbY4Yjy: OUPEKTHH DA, TUPEKTHH
MaTepujajl, OMNIITH TPOUIKOBU KOJU CE€ OJIHOCE Ha YroBOpEHE
aKTUBHOCTH (HA MPUMEp, YIpaBJbamkbe W HAI30p M3BpIICHA yroBOPA,
amopTH3alyja onpeMe KopuliheHe y U3BpIICHY YroBopa U CIUYHO);
TPOIIKOBH KOjU C€ EKCIUIMIIMTHO MOTY peQyHIMpaTH OJ KyINIa; |
JPYTH TPOUIKOBH HACTAJIHM UCKJbYYHBO MO U3BPIIEHY YTOBOPA,

® TPOIIKOBHMA CE€ CTBapajy WU MOOOJBIIABA]Y PECYpPCH KOje cyOjexar
KOPHUCTH y UCTIYE-EHY CBOJUX 00aBe3a U3BpIieHka y OyayhHocTH,

e cy0jexar ouekyje peQyHANpame TPOIIKOBA.
(6) Cy0jexaT npu3Haje TPOIIKOBE KA0 pacxo0 nepuodda y KOMe Cy
HACTaJM, YKOJIMKO Cy y MUTawy cielehn TpOIKOBU:
® OIIITH aAMUHUCTPATHBHU TPOIIKOBHU KOjU CE€ HE MOTY pedyHIUPATH,
® TPOIIKOBM YTPOLICHOT MaTepHjaja, paja WiIu IPYTH PeCypcH KOju He
YHHE CAaCTaBHU JIEO YTOBOPEHE HAKHA/IE,

® TPOILKOBH KOJU CE€ OJIHOCE Ha pean30BaHe 00aBe3e U3BPILICHA,

® TPOILKOBU KOjU C€ OJTHOCE Ha MpeocTaly 00aBe3y U3BpIIEHa U KOjU
ce He MOTy pa3lMKOBaTH OJf TPOLIKOBAa KOJjU C€ OJHOCE Ha
peasin3oBaHe 00aBe3e U3BPIICHA.

IIpema MCOU 15, cy0jexkaT KanmuTaau3yje HWHKPEMEHTAJIHE
TPOIIKOBE JI0 CKJamama YroBopa YKOJHMKO odekyje ga he mohm ma mx
HAQ/I0KHAIU. Y MUTalky Cy TPOLIKOBU KOjU HEe OM HACTalIM J1a HUje JOLLIO
JI0 YCIICITHOT CKJamama yroopa. JlomymrTeHo WX je Mpu3HATH Kao
pacxojl YKOJIMKO je IepuoJi BbUX0Be amopTu3anuje kpahu on 12 mecenu.
TpomkoBu koju HactaHy Oe3 o003Mpa Ha TOTHHCHBAKkE YroBOpa
€BUJICHTHPAJy C€ Ha TepeT TPOUIKOBA YKOJIMKO HeMa MOryhHOCTH
pedyHaanuje ox cTpaHe Kymiia.

MCO®MU 15 3axTeBa o cy0jexaTta Aa aMOPTU3Y]y KaUTaIM30BaHE
YTOBOpPHE TPOIIKOBE (IIPU3HATE KaO0 MMOBHMHA) HA CHCTEMATCKO] OCHOBU
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KOH3UCTEHTHO ca obpaciieM mpeHoca npousBoja u yciyra kymny (IFRS
15, maparpad 99). Ykonuko cydjekaTt uaeHTu(UKYje 3HaYajHE TPOMEHE Y
OYCKMBAHOM  O0pacily TpeHOca, aHAJIOTHO TOME KOpUTYje W
amoptu3anujy. Ha taj Haumn, mpomeHa y nporenama (y ckiany ca MPC
8) he OwTtm amekBaTHO pPadyyHOBOJCTBEHO oOyxBahena. Pacxomm ce
MPHU3HAjy TO OCHOBY HCIPABKE BPEIHOCTH AaKO HOMHHATHH W3HOC
MOTpaKUBaka MPEeMalllyje OYeKHBaHYy HAIUIATY.

3. MOI'YRE UMIVIMKALUWJE IPUMEHE MCO®U 15 Y
ITPAKCH

[TpBa nmpumena cranaapaa MC®U 15 nonocu paznuuure u3azoBe
3a pauyHOBOJICTBEHY MpodecHjy, KOju MOTYy Ja Bapupajy Ol IpaHe 0
rpane. Ocum Tora, 6e3 003Mpa Ha JIEIATHOCT, ITOCTOjH yBepeme aa he u
3aXTEBU y OJHOCY Ha oOenojamuBama y Hamomenama y3 ¢uHaHCHjCKe
u3BelTaje Takohe mpeacTaBibaTH oapehern u3a3oB. CBakako, Mopea ABa
HaBeJICHa, [0CTOje M APYI'M W3a30BH y BE3W NPHUMEHE OBOT CTaHIapa.
[TocebHO je muTame, Ha MpUMep, KaK0 HOBH TPETMaH MPUXOJa yTU4e Ha
NOJIMTUKY yIpaBJbarkba JOOUTKOM (O TOj TEMH BUILE BHJCTH HA IPUMEP:
Marai & Pavlovi¢, 2014). Mehytum, 300r OrpaHu4eHOr HPOCTOpa, Y
HacTaBKy heMo yUMHHUTH OCBPT Ha MpBa JIBa MUTAkA.

3.1. lessaTHOCTH y KOojuMa he nmpumeHa cTanapaa 3axTeBaTH
HajBMIlle NpuiaarohaBama npakce NpU3HABamba NPUX0Aa

Oncer oOyxBaTama OBOI CTaHAapAa H3pasUTO j€ IIHUPOK, C
o03UpoM Ja ce mNpuMemyje Ha BehmHy yroropa ca KyIlnuuma, OJ
JEIHOCTaBHMX YroBOpa O HCIOPYIM 100apa 1O CIOXEHHUX yroBopa o
U3rpaamy, y3 Heke usyserke. pyrum peunmma, nenoxkpyr MCOU 15
o0yxBaTa NHpHUXOJI€ M3 YroBopa 3a INpoJajy HPOM3BOAA, 32 IPYKAmE
ycayra, — ykibydyjyhu — yciyre — u3rpaame, 32 JIMLEHLHUpame
WHTENIEKTYaTHOT BIIACHUINTBA, KA0 M 3a pa3MeHy ojpeleHe HeMOHEeTapHe
umoBuHe. Takole, mpuiMkom TpaHchepa IMOBUHE KOjU HHUj€ MOBE3aH ca
yoOn4ajeHUM aKTUBHOCTHMA €HTHTETa (Kao ILITO Cy: Mpojaja 3eMJbHIITA,
¢dabpuka, omnpemMe WIM HeMmaTepHujajHe HMOBHHE) Ouhe HEONmXOaHO
MpaTUTH 3aXTEBE MPU3HABamkha U MEpema MPUXoJa Koje MeUHHIIE OBaj
HOBH MOJIEII.

OcuMm TOTa, HaMpe ONMUCaHa TeT Kopaka y MpH3HaBamky MPHUX0Ja
umahe paznuuuty cnenMpUyHy TEXHHY IPU HBUXOBOM CHpOBOhemYy y
onpehennm nenatrnocruma (Tabena 2).
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Ta0esa 2.: YTunaj npumene MC®O®MU na nojennue 1e1aTHOCTH

,,Kopak* y npu3HaBamwy Npuxoja

1 2 3 4 5
BaszayxomnoBcTBO 1 o10paHa \ \ V
I'paheBrHApCTBO \ V
[IpousBoama N
JlaBaomuw JIHUIICHIT! \ \ \
Hexpernune \ \ \
Wupyctpuja codptBepa \ \ \
TenexomyHukanuje (MOOUITHE U N N
KaOJIOBCKE MpPEXe)

Hzeop: KPMG. (2016). First Impressions: IFRS 15 Revenue, p.2.

VY HacTtaBky heMo ce OCBpHYTH Ha HEKE IJaBHE M3a30BE MPUMEHE
HOBOT CTaHJap/a y I0jeIMHUM JIeITaTHOCTHMA.

3a ceKkTope meneKoMyHuKayuja, meouja u UHGOPMAYUOHUX
mexHon02uja KApaKTEepUCTUYHO j€ TIOCTOjarheé KOMOMHOBAaHMX I1aKeTa
IIPOU3BOJIa U ycayra. Y OKBHPY CEKTOpa meneKoMyHukayuja cyO0jeKTh
eBUJICHTHPAjy OecIiaTHe MpuMepKe TesneoHa Kao TPOIIaK MAapKETHHTA.
Melhyrum, HoBu MCOU 15 namehe notpely 3a mpu3HaBameM MPUXOIa
Mo penoBHUM IleHama MoOWIHHX ypehaja. Takohe, y cexropy meauja
olpeMa Koja ce Kylyje Kao JIeo MakeTa U Mo MPEeTXOJHUM CTaHJIapauMa
cMaTpajga ce TpOIIKOM IIocjoBamba W €BUACHTHpana A0 ojpehene
JUMHUTUpaHe LeHe. MehyTtum, mpema HOBOM CTaHAapay ompema ce
MIpU3HAaje M0 MO0jeIMHAYHOj TpoajHoj 1ieHu. To 3Hauu na he nmpu3HaBame
IpUxoJa KOJ OBHMX Npeay3eha Ha MOYETKYy peaju3aluje yropopa OUTH
Behe (kaaa ce ucnopyuu TenedoH, OJTHOCHO ONpeMa) U CBE Mamke KaKo Ce
yroBOp HacTaBJba (M MaKeT yciayra ooe3oehyje).

Takohe, y  TeleKkOMyHUKaIMjaMa EHTUTETH  0J00paBajy
KOpUCHUIIMMa MoJu(uKoBambe yrosopa. Ha mpumep, moehame wumu
CMamelkhe MUHYTA Pa3roBopa, OJHOCHO JI0/IaBamke WM CMambUBamke Opoja
yciayra y nojeIuHuM mnakeruma. [Iperxonnu crangapau obe3odehusanu cy
JTUMUTHpPaHO ofjanimbeme 3a oBe npomene, anu MCOU 15 nedunuie
JeTajbHa YIYTCTBa O TOME J1a JI IIPOMEHa yroBopa Tpeba Ja ce mocmarpa
MPOCTIEKTHUBHO (Z1a ce ogHOCH Ha Oyayhe mpuxoze) Wik peTpOCIeKTUBHO
(nmpexo mpuitarohaBama npuxojia Kajaa 10 Moaudukanuje yropopa jaohe).
OBO MOXe pe3ynTHpaTH MPOMEHOM pPadyHOBOJICTBEHE IIPaKCe HEKUX
npenyseha, ympaBo 300r BETUKOT Opoja pa3IMYUTHX HepMyTallyja yciayra
Y TIPOM3BO/IA Y YTOBOPHMA.

[IpuBpenHu €HTUTETH Y 00JIaCTH mexHono2uja, Ha ocHoBy MCOU
15, mpumemyjy HOBH MpPHUCTYH MPHIMKOM oOOyxBaTama MNpHUXO0Ja Ha
nuieHne 3a copreepe. Ha mpumep, Ouhe HEOnxoaHO Ja ce pa3MOTpH Jia
JU TIOBE3aHE Yyciyre, Kao WITO Cy: YciAyre HHCTajlanuje, yciayre
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yHanpehuBama cucTema, yCIyre MOJIPHIKE KylIHMa W CIUYHO,
NPEJCTaB/bajy pazIHuUTe eJNeMEeHTE 4YHje MNpuxoae Tpebda OJBOjeHO
aouUpaTH. YKOJIMKO C€ EHTUTET OJIYYH 3a OABOjEHO MpPU3HABAmbE, Taaa
he ce y3umaru y 003up mojeMHAaYHA MPOJAjHA IICHA 33 OJMEpaBAHE
pEJIeBaHTHOT M3HOCA TPAHCAKIMOHE IICHE 3a CBAKH €JIEMEHT yroBopa. Y
OBOM CEKTOpPY, YKOJIMKO C€ MPOU3BO/AKa 00aBIba 3a CHEHU(PUYHOT KT
Tpeba W3BPLUIMTH MAXJBPUBY aHAIU3y HOBUX 3axTeBa NpeABUlEHHX
CTaHIApAOM, KOJjU MOTY pEe3yITHPAaTH pa3IUuuTHM  BPEMEHOM
npu3HaBama npuxona. Takohe, OuTHO je Qokycupatu ce Ha YCIOBe
yroBopa Koju omoryhaBajy KynmuMa OTKa3HBame€ WM MOAH(HKAIN]Y
yrosopa. [Ipu Tome, yroBopu y oBoM CeKTopy Hajuemihe cy IyropodHor
KapakTepa W MOTY YKJbYyYMBATH 3HAuajHE BapHjaOWIIHE €JeMEHTE, Kao
mro cy: OOHycH, Ka3He, INOIYCTH, Ka0 W IOTEHIHjalHE IIPETrOBOpPE O
CHIDKaBamY IICHA.

EnTtutetu y cektopy meduja uMajy BENUKH OpOj pasiHuUuTHX
yroBOpa, MHOTO TPOWM3BOAA M BEOMa BEJIWMKHA Opoj MOTpomiaya ca
pa3nmuuuTHM Tapudama, na ce y peaqu3aluju CTaHIapAa MOTY CYCPecTH
ca TPaKTUYHMM H3a30BHMa II0 THUTAlkYy pa3BHjaba HOBUX CHCTEMA.
Kopumhewe mnoprdonmo mnpucrynma y HEKHM CHTyalpjaMa MOXe
CMamUTH KOMIUIEKCHOCT, aii oHa Hehe OuTH enmMuHucana. Ha npumep,
Me/IMjCKa MapKETHHI KaMIlalkba MOXKE YKJbYUYHMBATH BHIIE O] jeTHOT TUIA
NpUBpPEIHE TpOMAaraHjie: INTaMIaHy, TENeBU3UJCKY U  HWHTEPHET
nponaraiay. Joi jenaH mpumep TakBe BPCTE jecy HOBHMHE M YACOIHUCH
KOJU MMajy LITaMIIaHy W HMHTEpPHET Bep3ujy o0jaBjbuBama. EHTHTETH
Tpeba nma pazmoTpe na nu obe3deheHe ycmyre mpencTaBibajy OJBOjeHE
o0aBe3e M3BpIIEHAa WIM MOTY Ja C€ IMocMmaTpajy Kao jeaHa obaBesa
u3BpiIewa. Kana enTurer goHece oanyky Aa UX Tpeba mocMmarpatu Kao
nocebHa g00pa u yciyre, Tpeda rnojelMHayHy [eHy CBAKOT OJ1 FbUX y3€TH
y 003up 3a yTBphHBambe NPOLEHTYAIHOT yuyelha y TpaHCAKIIMOHO] LIEHH.

VY cektopy Hekpemnuma TOCTOjehuM cTaHaapauMa HUje OUIIo
eKCIUTMIUTHO Ae(PUHUCAHO MUTake MOMEHTA MpU3HaBamba MPUX0ja MpH
Mpo/aju HENOBPIICHUX HEKpeTHWHA. HoBW craHmapa naje cMepHHIe
IIPUMEHE METO/Ie MPOLEHTa JOBPIIEHOCTH U MPU3HABamka NPUX0a HAKOH
3aBpuIeTKa nHBecTHIMja. [la mu he mpuxoa OUTH NMpU3HAT TOKOM BpeMeHa
WMy ojipeheHOM TpeHyTKy 3aBucuMhe OJf MaXJbUBE aHajIH3e
cienn()UIHNX yCIoBa yroBopa. Mase pasnuke n3Mel)y CIMYHUX yroBopa
MOTy TOTEHIMjalHO UMaTh (yHAAMEHTATHU YTHUIQ) Ha BpeMme
npu3HaBama npuxoza. [locebHa maxma Tpeda ga c€ KOPUCTH MPUITUKOM
cariefaBamba Ja JU jeé HMOBMHAa Yy dasu wu3paje Morja HMaTH
QITepHAaTUBHO Kopullhewe, Kao W TPUIUKOM YTBphuBama mpaBa
eHTUTeTa fAa Oyne miaheH 3a u3BpLIeHE pazoBe. TaMoO e eHTUTET
3aKJbyYd Ja IpHuxojae Tpeba MpU3HATH TOKOM BpEMEHA, MOTPEeOHO je
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Pa3MOTPHUTH Kako he ce MEepUTH Mporpec Ka KOMIUIETHPamky pealn3alnje
obaBese m3Bpiera. MCOU 15 Harnamagra 1a Mepeme rmporpeca tpeda aa
UCKJbYYH OMJIO KOjM MPOM3BOJ MM YCIYTY YHMja ce KOHTPOJIA HE IPEHOCH
kynuy. Ha Taj HaunH, Ha Mepeme nporpeca (1 IpoIleHTa npuxoaa Koju he
OWTH NPU3HAT) MOKE C€ YTHLATH HE3aBHCHO OJ TOTa Jia JIM jé KOHTpoJa
HaJ 3eMJBHUIIITEM Ha KOME j€ HEKPETHHHA U3rpal)eHa npeHera Kymiy.

Y npooaju na mano, npooaju Ha 6eauKo u cekmopy oucmpudyyuje
npeaMeT H3MeHa MOry OWTH padyHOBOJACTBEHH TpeTMaH IIpaBa Ha
noBpahaj, meme J10jaTHOCTH Kynaia u rapanuuje. Hamme, HoBU cTanaapa
mpaBu pasnuky usMmely rapanmuje koja o00e3belyje mocrojame
neUHUCAHOT KBaJlWTEeTa MPOM3BOJA U TapaHIUje Koja o00e30ehyje
J0JaTHE yciyre. YKOJIUKO KyIall MOXKe Ja u3abepe /1a JIn JKelu J1a KyIH
rapaHiyjy, oHjaa he rapaHiuja yBeK OUTH TpeTHpaHa Kao OJBOjeHa
ycayra.

Hekun yroBopu M3 OBHX CEKTOpa IIO/IpasyMeBajy MarepujayiHa
mpaBa Koja TMOTPOIIAYM MOTY OCTBAapUTH KYIMOBHHOM JOJATHHUX
NPOM3BOAA W YCIIyra, MpH 4eMy ce Ta IpaBa OJHOCE Ha KYMOBHUHY ca
mormyctoM. Y  OBOM Cly4ajy eHTHTeT Tpeba mJa anomupa Jeo
TPaHCAKIIMOHE IIEHE Ha OIIHjy KYIOBHHE Ca MOMYCTOM U Jia IpHU3HA
MIPUXOJ] Ka/Ia ce KOHTPOJIA HaJl IPOU3BOIMMA WM ycayrama oOyxBaheHux
OILIMjOM IPEHECe Ha MOTPoIIaya WM Kajia OI1ja UCTUKHE.

3.2. HoBH 3axTeBH y 0/IHOCY HA 00€JI0IalbHBaba y
HaloMeHaMa y3 (pMHaHCHjCKe U3BelTaje

HoBu crangapn 3HauajHo mupu nocrojehe 3axteBe 3a
MPE3EHTAIjOM U 00eNoJambUBakbeM MMUTamba BE3aHUX 3a MPHUXOJE, IITO
yKJbyuyje oOjaBjbuBame HHGpOpMaIMja BE3aHUX 3a MPHUPOIY IMPUX0Ja,
BpeMe INpU3HABama, U3BECHOCT HAIUIaTe MOTpakKWBama W3 yroBopa ca
KyIIUMa, Ka0 W HOBYaHE TOKOBE M3 OJHOca mpeay3eha ca CBOjUM
KynuuMa M Jie3arperupame NpUxofa Ha KaTeropuje IojA yTUIajeM
pa3IMUUTUX EKOHOMCKUX ¢akTtopa (Ha TmpuMep: MNPUXOAU IO
KaTeropujama npou3Bo/ia, MPUXOIH 10 THITY TPXKUIITA, TPUXOIH 110 THITY
MOTpoIIava, uTI.).

ObGenonamuBame Tpeba Ja  yKJbyuyd  KBAJMTAaTUBHE U
KBaHTUTATUBHE MH(OpMaIMje Koje ce OJHOCE Ha yroBope ca KyIIuma,
uHpopMalMje O U3BPIIEHUM 3HAYajHUM IMpoIleHaMa, IpOMeHama Yy
MpoIleHaMa, Kao M O TPOIIKOBMMA KOjU Cy NMPH3HATH Kao MMOBHHA. OBH
NPOIIMPEHN 3aXTeBU 3a 00jaBJbUBAKEM O cafa EeKCIUIMIUTHO
HeTpaKeHUX HH(OpMalMja IU3ajHUpAHU Cy ca LuJbeM Ja oOe3dene
no0oJblIame mpolieca HHPOpMUCamha pa3HUX UHTEPECHUX IpyTia.
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[Tpu mpBOj mMpuUMEHH OBOT CTaHIapAa, cMaTpa ce Aa he 3HATHO
KOMIUICKCHUJH 3a7aTak OWTH TpUIIpEeMa 3a Ipeia3ak Ha HOBE 3aXTEBE
padyyHOBOJCTBEHOI O00yXBaTama, ald W HayuHa O0EJIOoAamUBamba
HAapOYMTO KBAaHTUTATHBHUX HH(pOpMaiuja, ,,c 003MpOM J1a OUEKHBAHE
3HAYajHEe 3a0KpeTe M MpOoLEcCHe MOoAM(UKAIMje CUCTeMa H3BEeIITaBama‘
(Fink et al., 2015, p. 343). KonkpetHo, jaBuhe ce M0AaTHU MOCA0 HOBOT
WHBEHTapUcamka YroBOpa, JAWTHUTaIM3andje uHpOpMaLUja W3 UX,
KOpEKIIMja y pPadyyHOBOJCTBEHO] €BHUJCHILMJU, M, MOCEOHO, HUXOBOT
o0yxBaTama y KOHCOJIUIOBAHUM (DMHAHCH]CKUM H3BEILTajUMa.

OcuM TOTa, y CTPY4YHO] JIMTEpaTypH BIana yBEpewmE Oa Cy
HaMeTHyTa o0elojamuBama ,ontepehyjyha anu u ga mMory 3axTeBaTH
o0jaBipHBamke HMHQOpPMAIMja KOje OM Morjie OWUTH KOMEpPIIHjaTHO
ocersbuBe’ (Kasztelnik, 2015, p. 89). CamumM THM, MOCTOjH OMACHOCT Ja
Ce Yy TpaKCH pa3jIM4uTO, Tj. HEIOCICTHO IMOCTyHa Kaaa je ped o
crieupUYHUM YTOBOpUMa ca KyIIHUMa.

3AK/bYYAK

CrtBapuu ytunaj HoBor ctanmapaa MCOU 15 Ha ¢unHanCcHjCKO
M3BEIITAaBAE TIPUBPETHIX SHTUTETA 3aBUCHNE O] CTIENU(UIHHAX YTOBOpa
ca KymniuMma, Kao W oJ HMBoa Jocajamme npumene MPC/MCOU 3a
cacTaBjbambe (PUHAHCHJCKMX M3BELITaja. 3a HeKa npeny3eha y nutamy he
OuUTH 3HayajHEe IPOMEHe Koje he 3axTeBaT M3MEHY CUCTEMa M IMOJIUTHKA
MpU3HaBama IMpUXOJa, JOK he Koa Apyrux MojJpa3ymMeBaTH MHHOpHA
npunarohaBama. Takole, BpeMEHCKH OKBUP M U3HOC MIPU3HATUX MPHUX0JIA
ce Hehe OWTHO MPOMEHUTU 3a JEJHOCTAaBHE YIrOBOpE ca jeAHHUM
MPOU3BOJIOM WM YCIYrOM, ajl KOMIUIEKCHUJU apaH)XMaHM 3axTeBahe
W3MEHE y 3HATHO] MEPH.

[lpumena crangapaa 3axteBa oaroBapajyha mpuiarohaBama, y
CMHCIly yCIIOCTaBJbama aJeKBATHOT Mpolieca, UHPOPMAIMOHUX CHCTEMA
U MHTEPHUX KOHTpoja 3a npaheme yropopa ca KyIniluma, carje/laBame
HEOINXOJHUX MPOMEHAa y CUCTeMY Mepa neppopMaHCH, IPOMEHa ycloBa
ono0paBama KpeIUTHUX apaH)KMaHa, Kao M Oyayhux TepMUHa U ycJoBa
koju he Outu oOyxBahenu yroBopoM. OBe J0JaTHE aKTUBHOCTH
nosehaBajy TpOIIKOBe, ajli M 3HayajaH YTPOIIAK BpeMeHa M Haropa 3a
npuiiaroaBame HOBUM 3aXTeBUMa U3BEIITABABA.

Mehytum, HaBeleHe AaKTMBHOCTH 3a HCXOJ Tpeba aa umajy
o0e30ehuBame peneBaHTHUX HHGPOpMAIHja O MPUXOAUMa, Kao OWTHO]
JeTepMUHAHTH 3apahjuBadyke CMOCOOHOCTH jeaHor eHTturera. (CBakako,
ocTaje Jia Impakca IMoKaXke /1a JIM OBa OYeKHBama JOHOCHOIA cTaH1apaa he
OWTH U UCTTYH>EHA.

66 Exonomcku nozneou, ISSN 1450-7951



Hexu uzazosu y npusnasarny npuxooa y cxnady ca MCOH 15

HoBu cranmapa canpxu JeTajbHHjEe 00pa3ioKeHe 3axTeBe U
yIIYTCTBA 3a MPUMEHY HEro mrTo je To Ouo ciydaj ca mocrojehum
CTaHJApJOM W TyMaueHhUMa KOjUMa C€ PEryiHIlne O0JIACT TpU3HABamba
npuxona. OH 3aXTeBa MPEUCIUTHBAKE M OICHY IMOJUTUKA, MMOCIOBHHX
nporeca, HHOOPMAIIMOHNX CHCTEMa U MHTEPHUX KOHTposa 3a npaheme
yroBopa ca KyNIMMa, 3aTHM IPOMEHE cHUcTeMa Mepa mneppopMaHcH,
ycIioBa oji00paBama KpEJIUTHUX apaH)XKMaHa, Kao U Oyayhux tepmuHa U
yciIoBa yroBopa. 3acHOBaH je Ha MNPUHIMAIKAMA YCMEPEHHM Ka
crpeyaBamy 370ynorpeda v, caMuM THM, MpeaBula 3HaYajHU]y IPUMEHY
PavyyHOBOJICTBEHUX MPOILICHA.

[locraBibame  JOAATHUX  3aXTeBa 3a  IMPE3CHTALUjOM U
obenonamuBameM WHPOpPMAIja y BE3U MPUXOA MPEACTaBhba HAUMH 32
1o0oJbIIamke HHPOPMHCAha HHTEPHUX U €KCTEPHUX CTEjKXOJIIEpa.
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Ancmpakm: Yzumajyhu y o03up meopujcku npucmyn npoyuaeard anmepHaAmueHUX
obnuKka  mypusma, — OCHOBHU  YUb 0802 padd CACMOju  ce  YUCTPAICUBAFLY
KOHYenma 30pagcmeenoz mypusma Kao 00IuKa armepHamueHo2 mypusma, ucnospemeHo
pasmampajyhu - cheyuguyne Kapakmepucmuke 30pA8CHIEEHO2 MYPUsMd, KAKO Hd
cmpanu nonyoe, maxo u Ha cmpanu mpaxcrve. Haoawe, pasnuyumu acnexmu mpeba oa
npedcmassajy esy usmely mypusma u 30pasmnd, KAo CMpYKMYypamsHoe eleMenmd 0se
pacnpase.

Y emnupujcxom deny paoa, cnposedeno je ucmpasicugarse Koje uma 3a yusns 0a nobobula
pasymesarve YUFEHUYHOZ CMArbd Y KOHMEKCmYy Maaux u cpeorux npedysehia (MCII).
Cmoea, cnpemnocm npedysefia 0a nonyoe nompebHe yciyee y cecueHmy 30pagcmeeHo
mypusma, Kao u pasiuuume noee3ane NOCI08He AKMUBHOCMU, NONYM QUHAHCUPArba U
unosayuja. Y mom xommexcmy, y pady ce nomephyje ocnosna xunomesza 0a pazeoj
30pascmeeroe mypuzma y 3eM/ml 3a6Uct 00 NPUCYCIMBA MAIUX U cpeorux npedysehia
Koja cy uHuyujamopu chaboegarba y cekmopy 30pascmeeHoe mypusma. Ha ocHosy
DPe3VAmama UCmpaxcusaroa npeonodceH je Kouyenm 3a O0dml paszeoj 30pascimeeHo
mypusma
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Abstract: Considering the theoretical approach of studying alternative forms of tourism,
this paper main objective is investigating the concept of health tourism as a form of
alternative tourism, at the same time discussing specific characteristics of health tourism
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both at the side of supply and demand. Furthermore, the different aspects should present
links between tourism and health, as a structural element of this discussion.

In the empirical section of the paper, a practical research is conducted that aims to
improve the understanding of the factual situation in light of small and medium sized
enterprises (SMEs),. Hence, the readiness of enterprises to offer the required services in
the segment of health tourism, as well as different related business activities to such, as
financing and innovations. In this context the paper confirms the basic hypothesis that
the development of health tourism in the country depends upon the presence of small and
medium sized enterprises, which are initiators of supply in the sector of health tourism.
Based on the results of the survey a concept for the for the further development of health
tourism is proposed

Key words: small and medium sized enterprises, health tourism, health tourism supply,
entrepreneurs, needs of tourists

1. INTRODUCTION

Tourism is a sector that encourages economic development and
has a major role in the creation of the labour market and the founding of
enterprises in the tourism sector; especially enterprises specialized for
certain services. Tourism has always been seen as a process of self-
regeneration as well as relaxation, education and indulgence (Smith,
Puczko, 2014).

The market related to the so called ‘health tourism’ consists of
supply and demand of services related to the health sector usually by
consumers from abroad. There are a number of studies that suggest a
correlation between the health sector and tourism (Michalos, et al., 2000).

The health-tourism market is mainly generated by the relationship
between tourism and health as two independent areas. In the classic sense,
health and tourism have differing aims of existence. Whereas tourism is
mainly a result of social and entertaining nature, health services have been
dominantly recognized as elemental needs of consumers. However this
type of market is formed because of the emerging need of consumers,
integrating the main characteristic of both activities, but predominantly
under the influence of costs and availability.

The precondition for the development of health tourism is a
competitive supply and offer of lower pricing for various health services
that are part of the tourist offer. In this line it should be stressed that small
and medium sized enterprises (SMESs) are considered to be key factors for
the growth and development of the tourism industry globally.

Nowadays small and medium sized enterprises (SMEs) are the
driving force of modern business processes. The characteristics of small
enterprises, reflected in the ability for customization and rapid
introduction of new types of business, contribute an increasing efficiency
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and creation of optimal tourist supply, simultaneously boosting the
development of health tourism.

2. HEALTH TOURISM - FORM OF ALTERNATIVE TOURISM
IN THE REPUBLIC OF MACEDONIA

The development of alternative forms of tourism is particularly
important in areas where there is an authentic nature, cultural heritage,
and health institutions associated with the recreational opportunities,
cultural experiences and entertainment. Certain authors (Goodrich,
Goodrich, 1994) defined health tourism as “the attempt on the part of a
tourist facility or destination to attract tourists by deliberately promoting
its health care services and facilities, in addition to its regular tourist
amenities. In terms of health tourism, activities and services related to
tourism activities, combined with the appropriate medical service where
benefits of this type of tourism are important to society, especially the
local population living in areas suitable for these forms of tourism.
Benefits should be sought in various areas. Health tourism offers
opportunities to use supply sustainably using and promoting different
aspect where needed. In terms of health, tourism is marked as the human
need, which occurs because of the modern lifestyle.

Health tourism, or the practice of traveling to a tourist destination
with the main purpose of receiving some therapeutic treatment or medical
service, is an attempt to discover new calmer, ways of life and work.
Almost all modern tourist developments include certain activities.
Tourism is a set of relationships and phenomena arising from the travel
and stay of foreigners in one place, which of course does not mean
permanent settlement especially if they are not tied to economic activity.

Health tourism is a combination of appropriate treatment or use of
a service-related treatment or health care in the form of surgery, dental
procedures, spa treatment, and alternative medicine and so on considering
adequate tourist services. Health tourism refers to the travel of individuals
from their residences elsewhere in order to obtain treatment (Altin,
Bektas, Antep, Irban, 2012)

Most modern tourist developments related to health services or
predominantly the concept of health tourism is defined as the provision of
health facilities to use the country's natural resources, especially mineral
water and climatic conditions.
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3. HEALTH-TOURISM SUPPLY AND DEMAND

Health tourism is a special form of tourism. In this respect, health
tourism is associated with a certain tour in order to receive the needed
medical service or treatment. Health tourism often is related to certain
existing natural resources and adequate facilities that potentially could
offer various types of health services. Only competitive and appropriate
touristic offers could improve the quality of touristic facilities and
promote the development of enterprises belonging to this sector.

The demand related to health tourism is created by tourists and
customer service which are willing to use health and tourism services
because of their needs. Adequate tourist supply is always altered to meet
certain demand. Although supply is in function of demand, still among
tourist supply and demand there is an unpredictable connection which
cannot be always anticipated. The purpose of the supply is not only to
meet the existing needs and preferences of potential consumers, i.e.
tourists, but also to initiate the creation of new needs and requirements of
consumers. Consumers in the health care sector are different and very
complicated in comparison to consumers in other sectors. The users in the
health care group include external customers such as patients, family
members of patients, potential customers, and home users such as
employees and employer (Lee, Lee, Kang, 2012).

They are looking for products and services with defined quality
satisfying theirs needs. They recognize and acquire optimal quality
accepting only if products or services meet their needs (Tomié, et.al,
2016, p. 4).

Some managers active in the tourism or hospitality industry, act
as if today profit is primary and at the same time customer satisfaction is
second. However this certainly could not be in any case true in the
medical sector. Good managers prefer to satisfy their customers,
consequently customers shall pay a fair financial compensation for the
acquired products or services. Hence it is considered that a fair price
should include a certain profit margin for the firm (Kotler, Bowen,
Makens, 2013, p. 7).

Knowing the needs of tourists is very important both from
theoretical and practical aspect. However it could distinguished that
especially the needs in the segment of health tourism are unique. They do
not constitute the necessity needs at some points but represent a type of
recognisable need. Tourism requirements as specific needs are not
essential but belong to secondary or additional needs. Given that health
tourism needs are the target of organized and targeted social activities
seeking to please specific needs that are important on different levels.
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The demand for health services is initiated by the needs of tourists.
The tourist supply side contains services offered by enterprises related to
economic and non-economic activities, that directly or indirectly
participate in meeting the needs of domestic and foreign tourists. Certain
health tourism needs, can be satisfied only if they contain a greater
number of individual and diverse goods that will be synchronized in a
complete product in the segment of tourism. To meet the diverse needs of
consumers, tourists require presence of a large number of entities
participating in the development of the tourist supply.

Needs are motives that affect people and encourage certain
activities and tours. Health services and treatments that are synchronized
with interesting tourist attractions also represent an opportunity for rest
and relaxation for the visitors and an essential element for the
development of health tourism. The need for people to travel temporarily
outside the country of their primary residence, for using a particular
medical service differs from the usual trip. That changes the motive of
tourist movements. Accelerating urbanization and hence, the
popularization of tourism, in particular affects the following factors:
economic factors, technical factors, social factors, factors of an
institutional nature and factors of psychological and irrational nature.

4. SMALL AND MEDIUM SIZED ENTERPRISES AS A BASIC
PREREQUISITE FOR THE DEVELOPMENT OF HEALTH
TOURISM IN MACEDONIA

The development of health tourism in the Republic of Macedonia
depends on the establishment of certain conditions, that facilitate the
manner of practicing this concept, as an opportunity for development and
realization of revenue. The development concept of health tourism can be
realized through constant monitoring of the work processes, evaluation of
the specific needs of tourists, supply, demand and providing conditions to
satisfying the specific needs on time and place.

Health tourism is an area with high potential for growth and
development as a result of the customers, i.e potential tourists who
constantly have new needs expressed by predefined medical treatment or
services. This form of tourism is the least developed form and is in the
phase of market introduction (Kesar, Rimac, 2011)

The basic prerequisite for the development of health tourism is
presented in the opportunities offered by small and medium sized
enterprises (SMESs), as resources that can offer good access increasing the
supply side of adequate medical treatment, active leisure, recreation and
entertainment.
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The presence of small and medium sized enterprises (SMES) in the
sector of health tourism is important in terms of recognizing and taking
advantage of market opportunities and innovation of entrepreneurs-
owners. The enterprises involved in the region related to
entrepreneurship, constantly adjust their conception of work in
accordance to the challenges of the processes of globalization and
economic integration. The successful operation of enterprises is based
upon the constant introduction of new ways and forms of work
considering the characteristic of small and medium sized enterprises
(SMEs).

The representation of small and medium sized enterprises (SMES)
in the sector of health tourism is important in terms of recognizing and
taking advantage of market opportunities and the ability to quickly create
the optimal tourism supply.

On the other hand, small and medium sized enterprises (SMES)
must apply an innovative approach to creating health offer (services and
treatments) and various matters that are part of the tourist offer. They
accelerate innovative creativity, risk taking and organizational learning
whereas the basic characteristics of the conservative culture are
controlled, including numerous rules and risk avoidance (Atuahene-Gima
and Ko. A., 2001).

Therefore enterprises involved in this segment need to apply
entrepreneurial facets and constantly adapt the concept of work,
challenging the needs of the consumer-tourists.

5. EFFECTS AND OPPORTUNITIES OFFERED BY SMALL AND
MEDIUM SIZED ENTERPRISES (SMES) FOR THE
DEVELOPMENT OF HEALTH TOURISM

Small businesses are an important segment in overall economic
activities. This segment constantly changes things, moves and develops.
The emergence and development of small enterprises in the past twenty
years is closely related to the expressed economic and development
dimensions and democratic social processes, which are usually associated
with entrepreneurship and entrepreneurial initiative. Small and medium
sized enterprises (SMEs) are some of the key factors for growth of the
tourism industry globally.

Small enterprises have recognized the unique advantage
associated with efficient, informal communications systems, high degrees
of market adaptability, by introducing relatively cheaper innovations. The
relationship of health activity and modern tourism is perceived by factors
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that initiate the development of tourism and health, and economic benefits
arising because of the development of tourism and health.

The economic benefits of health tourism can be expressed through
direct and indirect effects. Direct economic effects are realized directly
through the enterprises in the field of health, through the sale and
realization of health tourism services. They are measurable and expressed
through the realized difference in revenues and expenditures offered and
sold services.

The indirect economic effects are manifested in various forms of
tourist trade, generating tourists that acquire health services. This is the
main motive for the arrival, presence and stay in a particular tourist
destination. Indirect economic influences considering health tourism are
expressed through motivation for the selection of adequate tourist
destination are: extending the tourist season throughout the whole year,
increasing outside consumption and promotion of the diversity and
quality of the tourism offer.

Advantages, which are specific for small businesses need to be
used in order to enrich the tourist offer and the development of health
tourism. It is necessary to encourage the process of creation of small and
medium sized enterprises that would offer a completely new line of
products and services in the field of health tourism. Health and
recreational facilities, small business offering rehabilitation services and
treatment, spa and fitness centres, small businesses active in the service
industry based on internet technology oriented towards promoting a
health tourism offer, furthermore small business active as travel agencies
to animate the people who use certain medical services, and offering daily
engagements for the full implementation of free time, are only some of
the aspects where small business is vested in the health tourism sector.

6. METHODOLOGY AND RESEARCH RESULTS

Empirical research in this paper is implemented in order to
perceive the actual terms related to the willingness of companies to offer
the required health tourism services, the type of business activities to be
undertaken, aspects related to financing of business activities and
providing necessary resources. The survey was conducted among 45
companies that perform health and tourist activity in the period from
01.01.2016 to 31.12.2016. Through the method of the questionnaire
consisting of ten questions. Hence of the surveyed 45 companies, 42 have
indicated interest in participating in the survey and respondent to the
questions.
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According to the results of the survey performed among
enterprises that implement health-tourist activities and the total number of
observations received on each question concluded, the sample examined
consists of 42 companies.

Considering the first question considering whether respondents
‘have information for the customers’ needs related to certain health
services?’, most of the surveyed enterprises or exactly 36 responded that
they had no specific information about market needs. Furthermore the in
light of type of services that consumers need only 6 enterprises responded
that they have certain information, but are not sufficiently capable to
follow the needs of consumers.

On the next question as to the need of institutional support to
improve the work in the sector of health tourism? The majority or 35
enterprises responded that they need the support and cooperation and only
7 enterprises do not need any type of help and support in this respect.

The third question is focused on whether respondents think that
they have an adequate supply of services and treatments. Mainly a greater
number of enterprises responded positive, 29 enterprises have introduced
a list of products and services offering to consumers lists of medical
services, and 13 enterprises have not introduced in any way medical
products and services.

The fourth question relates to what respondents think related to the
development of health tourism depending upon on the introduction of an
adequate supply in this sector? (Synchronized health tourism offer),
Hence managers of all 42 enterprises responded that the development of
health tourism sector depends on the introduction of appropriate health
tourism supply.

The next question relates on how to finance the introduction of
new business processes. Hence 38 enterprises responded that financing
operations is mainly executed by credit lines and programs and only 4
enterprises have been financing investments and new forms of work
organization by own funds.

The next question in respect to bringing additional resources to
expand the offer in the field of health tourism. Most if the surveyed
enterprises or 39 enterprises responded that they need additional resources
in order to create a supply in the sector of health tourism.

The question where it should indicate whether there is a readiness
to invest in the field of health tourism?, Hence 34 respondents responded
that they want to invest in the field of health tourism but are restricted by
finances and 7 enterprises have responded that they are willing to invest.

In the seventh question attentions in oriented toward introducing
new products and services in the field of health tourism. Most of the
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enterprises or 37 responded that they can’t introduce new products and
services due to lack of awareness and limited financing and whereas 5
enterprises have expressed willingness to invest in introducing new
products and services.

In the question whether the responded needs appropriate programs
for education and training in the field of health tourism all surveyed
managers expressed the need for education programs in the field of health
tourism.

The last question - What are the limiting factors for investment in
the field of health tourism?, The majority of the surveyed or more
precisely 37 managers responded that the low level of information and
limited finances are prohibitive for investment in this sector.

The results from the survey, confirms the hypothesis that the
development of health tourism in Republic of Macedonia depends on the
existence of small and medium sized enterprises (SMSs), which would
be able to create a synchronized competitive offering referring to medical
and tourist services. In terms of the readiness of companies to offer the
necessary health tourism services, considering the type of business
activities, financing and introduction of innovations it could be concluded
that most of the surveyed enterprises had low level of information on
market needs, in addition to the lack of appropriate institutional support
for promotion of the sector of the medical tourism.

The management of most of the surveyed enterprises considered
that the development of health tourism depends on the introduction of
appropriate health tourism offerings. Restrictive factors in the
development of health tourism is the reluctance to introduce new products
and services, due to lack of awareness and limited financing. Most of the
companies surveyed have programs for training and education of
employees, although management indicated a need of specialized
education in the field of health tourism and the introduction of education
programs in this area.

7. CONCLUSION

The development of the alternative forms of tourism comes from
the modern tendencies in the world, hence development various types of
tourism such as sport tourism, active tourism etc,. Tourism and health iare
two highly related socio-economic occurrences in every modern society.
Interrelationship  between tourism and health comes from the
consideration of factors that initiate the development of health tourism at
the same time reaping off the economic benefits that rise as an output
from the development of health tourism. Hence the development of the
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health tourism in R. Macedonia depends upon the assurance of certain
preconditions. The basic precondition for the development of health
tourism is the existence of SME’s. They are the driving force of the
economic development and a key factor from the aspect of creating
opportunities for the development for the development of local, regional
and national level. As driver of development, small and medium sized
enterprises are able to respond to the customer demands, flexible in
executing their business activities, financing and introducing new forms
of conduct and innovations. Hence, they are efficient in a business
manner and creation of an optimal tourist offer. From the results from the
research, one hypothesis was confirmed that the development of health
tourism in Republic of Macedonia relies strongly the existence of small
and medium sized enterprises, which will be able to create a synchronized
offer of the specific medical-tourist services. Results also indicate that
enterprises are not well informed about the possibilities for growth that
are provided by the sector of health tourism and market needs.
Unpreparedness of the enterprises to introduce new products and services
due to lack of information and limited financing are restrictive factors
considering the development of health tourism.
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OUHAHCHUJCKHA OPHIOPHUHI KAO
IHOTEHIIUJAJTHU UHCTPYMEHT Y
MEBYHAPOAHHUM OJHOCHUMA

OFFSHORING AS POTENTIAL FINANCIAL INSTRUMENT IN
INTERNATIONAL RELATIONS

Mupociaas CreBanosuh'
Akanemuja 3a HalMoHaMHy O0e30enHoct, beorpan, Perrydnuka Cpouja
Jparan T)ypl)elsnh2
AkaneMuja 3a HalMOHAIHY O0e30enHocT, beorpan, Pemrybmka Cpouja

Carxcemax:. Ynanax npobnemamusyje xou@auxkm o0ge oumensuje oguopunea. C jeone
cmpane, nociO8U U Kanumai Kpehy ce npeko eHmumema y opicagama uean KOHmpoie
opoicasa ceduwma, a ¢ Opyee, Heke Opoicage NPUXeamajy 06aKae MoOoaiumen
HOCN08AIbA, O YEHY YCROCMABHAILA NOCEOHUX NPABHUX PECUMA HA Oely mepumopuje.
Ionasna npemnocmaeka je oa oguiopune ymuue Ha oouoce usmelly Opocasa u o0a
npedcmaema YuHULAY 2nodbaiusayuje uHOUBUOYaIU3068amnoe epednochoe nopemka. Osa
NPEemnocmagka je noo08peSHyma aHaIu3u cd @OYHKYUOHATHOZ U (DeHOMEHONOUWKOR2
acnekma, y cmuciy mocyhHocmu Koje cmeapa u HAYuHa Ha Koju nooynupe 2no6anHu
cucmem. Y mom xowmexcmy je ananusupau u oguiopune eezano 3a Penyonuxy Cpoujy.
Hanaszu nomephyjy oa oguwopune npesazunasu exoHomcku Koumexcm, 0yoyhu oa cy y
moj 001acmu UCMoOBpeMeHO NPUCYINHU HANOPU OPHCABA CeOUUma, Opicasa-oomahuna u
meljynapoowne 3ajednuye. Pezynmamu Hnagode Ha 3axkmyuak o0a oguiopune uma
Oemepmunuuiyhe Oejcmeo y melyHApOOHUM O0OHOCUMA, NPEEHCMBEHO KAO U3d308 3d
sumanue epedHocmu opaicasa. M3 moea npoucmuye nompeba oa ce Ha MeljyHapoOHOM
HUBOY 00e30edu ypagHomedcerbe NPUSAMHUX U JAGHUX uHmepecd.

Kwyune peuu ocwopumne, oguiop uuancujcku yewmap, HAYUOHATHU NPUSPEOHU
cucmem, npugamMHOCM, HAYUOHATHA De36eOHOCH

Abstract: This article problematizes the conflict of two dimensions of offshoring. On the
one hand, jobs and capital are moving through offshore entities in the states out of
control of onshore states, and on the other hand, some countries accept this modality of
business, even at the cost of establishing a special legal regime on the part of the
territory. The initial assumption is that offshoring impacts the relations between the
states, and represents a factor of globalization of a highly individualized value order.
This assumption is subjected to the analysis from functional and phenomenological
aspect, in terms of activities and opportunities it creates, as well as in the ways in which
it supports the global system. In the aforementioned context we have also analyzed the
offshoring related to the Republic of Serbia. The findings confirm that offshoring
exceeds the economic context, since it causes concrete efforts of the onshore states, the
host-states and of the international community. The obtained results lead to the
conclusion offshoring has a determining effect in international relations, primarily as a
challenge to the essential values of the states. From this stems the need to provide the
balance between private and public interests on the international level.

! mstvnv297 @gmail.com
2 djurdjevic.dragan@gmail.com

Vol. 19, 6poj 1/2017, cmp. 81-97 81



Mupocnae Cmesanosuh, /{pacan Byphesuh

Keywords: Offshoring, Offshore financial centers, National economic system, Privacy,
National security

1. YBOJ

[Tojam o(uIopUHT (BaHTEpUTOPH]jAITHOCT), HajOTIITH]e
MOCMaTpaHo, TMojpa3yMeBa M3MCEIITalke paja M KamuTala W3BaH
JjypucIuKIUje npkaBe cequinTa. DEeHOMEHOJIOMIKH TOCMAaTPaHo, lbUME Ce
o0OyxBaTa CBaKd apaH)XMaH KOjUM MPHUHIUIAI U3 jeJHE JIPKaBEe MPEHOCH
o0e30ehuBame yciayra wim jgo0apa 3a cBoje morpebe, Kao JoOaBbaya
Tpehux Jinia, Ha EHTUTET U3BaH JAp)kaBe cenuinra. [1o cB0joj campkuHH,
OQIIOPUHT MpEACTaB/ba PeaIOKalM]y paja U yciayra Ha mehyHapoaHom
HuBoy. Iloceban o00muKk odmiopuHra mMoapasyMeBa  YIPaBJbaHE
KalMTaJIOM TPEKO jJYPUCIUKIIMjA KOje TPYXKa]y YCIyre Hepe3HJICHTUMA
(odrop buHAHCH]CKU LIEHTPH).

Ha nipBu nornen, opiopuHr je JorudHa mociaeua HHTerpalmje,
Kao oJJHMKe Tryiobanu3anuje, W MOryhHOCTH Koje OTBapajy HOBE
nHPOPMAIMOHE TEXHOJIOTH]E, Y CMHUCITY Ja MpeJICTaB/ha HAYMH Ha KOjH ce
TEXH ONTUMAIHOj KoH(puryparmuju mocioBama. (Contractor; Kumar;
Kundu & Pedersen, 2011, ctp. 9). Haume, crangapau3aimja mocioBa u
MpUpOa AAMUHUCTPATUBHUX PAJHUX TMpOIleca, KOjU TMOCTajy CBE BHIIE
TEHEPUYKH, 3ajeTHO0 ca JOCTUTHyhHMa padyyHapCKuX TEXHOJIOTH]a,
JIOBENIM Cy 10 TOra Ja KaHIEeJIapWjCKU PaJHUIIMA TOCTajy CBE BHIIE
MelyycoOHOo 3ameHsbuBH, YKBY4yjyhu u npoctopHo. (Hjus, 2013, ctp. 40).

OdmopuHr ce, TMOjaBHO, YeCTO acouupa ca MnpodIeMoM
ypylaBama CTaHapAa pajga y TPUBHWICTOBAHOM KaIUTAIHCTUIKOM
jesrpy, Tae ce paaHuuKa kiaca a0 Tpehe ueTBpTrHe XX Beka U300puiia 3a
BUIIIE CTaHAAp/e Yy IMOTJeNy ycioBa M IIeHe paja, riaheHor meH3uoHor
ocurypama, miaheHux oamopa, OoJOBama, MOPOIUIECKUX TMpaBa U
JPYTUX TOTOJHOCTH M3 paja. YNPKOC ToMe, OPIIOPUHT He Ou Tpedaino
IucKBanuUKOBaTH, Kao mojaBy. bynyhu na ce, y ocHoBu, pamu o
HACTOjarby HOCWJIAlla C©KOHOMCKHX  aKTHBHOCTH Ja  yHarpee
KOHKYPEHTHOCT, TMOCJeIUYHa pPEeIUCTpUOylHMja MOXKe Ja JloBelne A0
Mo0O0JbINIakha KBATUTETA )KMBOTA HEKHUX 3ajeTHULIA. Y KPajik0] JUHUJU, 32
npkaBy nomahrHa oIIOPUHT MpeCcTaBba CTpaHy UHBECTHUIIH]Y.

Byayhu na ce paau o mojaBu Koja mpatu J1€jCTBO Tio0anu3aiuje
(pa3Boj cBeTa Kao jEJMHCTBEHOI CHCT€Ma M JOCTYHHOCT CBETCKOT
TPKUILITA CBUMA), PEATHO j€ MPETIOCTaBUTH Ja HABEICHH 3HAada] U
nejcTBa OoQIIOPHHTa Ha Jp)KaBe TMPEACTaBbajy CcamMO WHUIIM]AIHU
cramujym. CaBpeMeHy TIOCJIOBHY apeHy KapaKTepHIle BeJHKa
TypOYJNEHTHOCT U CJIOXEHOCT CpeAuHe, 300r pa3Boja TEXHUKE,
TEXHOJIOTHje U MH(OPMALMOHUX cHCcTeMa. MI3MEemEeHO OKPYXKEHE TOBEIIO
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je 1o MpoMeHe HayMHa T0CIIOBamka, MOMYyT ca JUIeME ITa MPOU3BOJAUTH
npenasu ce Ha auiemy riae npousBoautu (HoBuhesuh & berosuh, 2013,
crp. 70). Hawmme, cramHm Hampegak TEXHOJONIKUX MOTyhHOCTH U
MI0O0AJTHMX KOMYHHKAIlMja M CBE palllMpeHHja CTaHAapAu3alifja I0CIoBa
00e30ehyjy ycimoBe 3a cTBapame jOII TOBOJBHUJUX OKOJHOCTH 3a
o(mopHHT ycityre Koje HUCY JINYHE IPUPOJIE, Y HAPEIHOM IEPHOY.

WNmajyhu y BUAY CHUCTEMCKHM PH3UK HECOJBEHTHOCTH J0Japa,
WHaue BaJlyTe TiIo0aiHe pa3MeHe, OAHOCHO MOJpUBEHOCT MelyHapoaHor
buHAHCHjCKOT cHCTeMa Toja OkpuibeM VYjeaumwenux Harmja (YH),
rnobanuu de facto ¢puHaHCHjCKH MOpeak, Kao TakaB, FCHEPHIIIE U3a30BE
3a TIOCJIOBHO OKPYXCHE CKOHOMHja ApKaBa. TW HM3a30BH Cy pe3yjTar
WHCTUTYLMOHAIHM3AIMjE YTHUIaja TI00aTHOT (PMHAHCH]CKOT IMOpPETKa Ha
Mel)yHapoJHOM HHUBOY, Y CMHCIY H3MEIITama IEHTapa OJUIyurBarkba
W3BaH JIp’KaBa. Y TOM OKBHUPY, Ha IOCIOBHO OKPYXEHE ApKAaBe yTHUY:
HETPAHCIIAPSHTHOCT Mel)yHapoJHOT (MHAHCHJCKOT MOpETKa, MpooiieM
3alITUTE HAMOHATHOT (PMHAHCH]CKOT CHUCTEMa, CHCTEMCKH YCIOBH 3a
MOJIPUBAKE YHYTPAIIBUX CUCTEMa M KOPYMITUPAHOCT HAIIMOHATHUX
3BaHWYHMKA, Op3WHAa KOMYHHKalMja © HENPEABHIUBOCT pa3Boja
nH(OpPMALIMOHUX TEXHOJIOTHja, ToBehawe Opoja JbyAM HUCHOJ JIMHU]E
CHpPOMAIIITBA U TemKa rjo0ajHa EKOHOMCKa CHTyaldja. Y TOM
KOHTEKCTY, NMUTambe O(QIIOPUHTa 3aciIyXyje MoceOHy MaXmby ca aclekra
3alITHTE BHUTAIHUX BPETHOCTH JApxkaBa. Hamme, mnpema OuBiem
cnenujatHoM wu3Bectnonly YH o mpaBy Ha xpany, JKany I[urnepy,
CIIOJBHU JIYT j€ TIOCTa0 OpYyXje 3a MAacOBHO YHHINTEHE, TaKO IITO
3apo0JsbaBa JbyJIC M YHHIITaBA MM YBEPCHE Ja MOTY OMTH HE3aBUCHH,
YUME CE€ OCHTypaBa CBETCKa JIOMUHAIIMja KAMUTAIMCTUYKE (HPUHAHCH]CKE
onmurapxuje. [Ipema memy, 300r mocieauiia TUX MOJUTHKA, CBAKW JIaH,
57.000 spymu ympe o riiaau, a CKOpo MHJIHjapaa JbyAckux Ouha matw of
TpajHe M 030MJbHE HEYXPamEHOCTH, Ha IUIaHeTH, Koja O6u mpema PAO,
JIaKO MoTJIa Ja HaxpaHu 12 munujapau seymu. (Ziegler, 2013, ctp. 91-92).

JlogatHu mpoOJieM ca aclekTa 3allTHTe BUTATHHX BPEIHOCTH
IpKaBa Tpe/icTaB/ba HEMOTYNHOCT JpkaBe Jla y TI00aTHOM KOHTEKCTY,
Tj. Y OKBUpPY jaue U AyOJbe MPEeKOrpaHUYHE capajmke U HHTerparje,
00e30emu yHyTpallmby KOXe3dujy W jaBHa mgo0pa (cmaboct apikase).
Kibyuna ojynka cinaboctu apkaBe je He(pyHKIIMOHAIHOCT, Y OKBHPY KOje
HallMOHATHE €JIUTe UCHPIIBY]Yy pecypce. CrmabocT apkaBe ce oOHaBiba
MOJT YTHIIajeM TPAaHCHAIMOHAIHHUX MpPEXa, HEpas3JIBOjHO TMOBE3aHHUX ca
nporecoM rinobanu3anuje. OBe Mpexe Jenyjy Kao TIO0aTHH YHNHHUOIN U
Hamehy wuHTepuopu3anyjy riobanuszanuje, a nocienuna je ocehaj
KOJIEKTHBHE HallMOHalHE He0e30emMHOCTH, 300T HEePYHKIIMOHATHOCTH
npxase (byphesuh & CreBanosuh, 20156, ctp. 17).
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2. O®IIOPUHI' U MEBYHAPOJHA IIOJIUTUKA

Y naHammeM II00aIM30BaHOM CBETy, IJIo0alilHa TpaBuiIa ce
Hamehy y exonomckoj chepu, mehyrum y mehynapoanom cucremy,
OJTHOCHO Y Mel)yHapoJHOj TMOJIUTHUIM, OICTajy YHWJIATEepajlHa IMpaBHIIa.
OBa  jmucKkpemnaHiyja KyJIMUHUpAa KpO3  TOJPUBAKE  CYIITHHE
MehyHapoanor mnpaBa. Haume, yrtunajy (uHAHCHjCKMX TOJUTHKA U
riio6amHor (PMHAHCH]CKOT KaluTana, KOju oJipakaBa MHTEPEC JOMUHAIU]E
MPHUBATHOT KanuTajia u3 Bojchux mmdepaiHO-IeMOKPAaTCKUX JIp)KaBa, Cy
noapehene mehyHapoaae GuHAHCH]CKE UHCTUTYIH]E, KOje Ou Tpebano na
MocToje y uHTepecy Mmehynapoine 3ajefHuIle.

On 1970-tux roguHa, Bojaehe pa3BHjeHE JIpiKaBe Cy MOJCTULIAIIC
YCIIOCTaBJbakhe BAHTCPUTOPHJATHOT TPXKHINTA KanuTaia. Pesynrar je 6uo
ocnobahame PUHAHCH]CKOT KamuTaia U3 moapel)eHOCTH jypucauKIiijama,
IITO je OWJIO Y MHIUBUAYATHOM WHTEPECY HOCHIIAlA KaluTaja, ajld yCie.
yera cy apkase riodamHor CeBepa, JaHac, OCHM pacTa IpOCIepHTeTa
MambMHE W TaJa XUBOTHOI CTaHAap/a CTAaHOBHUINTBA 300T TyOWTKa
paHUX MeCTa W CMameHa jaBHHUX pajJoBa, CyoueHE M ca pa3BojeM
AHOHUMHHX M HEOITOPE30BAHUX MEXaHMU3aMa IOCIIOBambA.

Banrtepuropujannzanyja je TeXHUKa KOjJy NpUXBaTa CBE BHUIIE
IpKaBa, KOje MPaKTHYHO Jelieé CBOj TEPUTOPHUjaTHH CYBEpEHHUTET, Ha
chepy myHe MPUMEHE TIporrca U Ha cepy BUXOoBe OJiake MPUMEHE WU
HeBaxewa. Ha cMmep y koMe BOJIW OBaj IMpoIeC yka3yje pa3Boj oguiop
(UHAHCUJCKUX LEHTapa KOjU JaHac TMpeACTaBbajy caMo (U3nUKe
JIOKAIMje Y OKBUPY MHTETPUCAHOT TI100aNHOT (PUHAHCH]JCKOT MopeTKa. Y
MIPWJIOT OBAaKBOM BHUl)EWY YyKa3yje M T€OIpPOCTOpHA KOHKYpEHLHja Y
CTpaTelIKUM o0JacTHUMa TMOMYT eKCIUloaTaluje OOHOBJHHBUX H3BOpa
€HEepruje U3 OKEAHCKHUX TyOnHa.

C npyre crtpane, o¢puoOpUHr ((UHAHCUJCKM U TNPOU3BOIHM)
JOTIPUHOCH TIOJUTHYKO] CTAOMIIHOCTH y HEpa3BHjEHUM JpkaBama, Koje
HacToje Aa 0be30ee CUTypHOCT KanmuTainy J1a 6u 6ap 1o6uiae HoBa pajiHa
MecTa, & HHUje HYXHO y HECKJIaJy ca TOPECKHM IPOIMCUMA JpKaBa
cequmira. MehyruMm, wako ce paad O TEHJICHIHMH TJIoOaM3aIuje
CBETCKOT' TPJKHINTA, Ka0 3ajeTHUYKOT 3a CBE JpKaBe, O(IIOPUHT ce HE
UCIOJhaBa Kao TMOJCTHUIA] 3ajeJHUYKHX aKTUBHOCTH, Beh camo kao
penokaija WHBECTHIIMja TamMo Tnae je Moryhe o06e30enuTu HIDKe
TPOIIKOBE ¥ MaKCUMHU3aNHjy nooutu. Paau ce, ctora, 0 MexaHU3My KOju
WHCTUTYITMOHAIIN3Y]je WHTEpEC KaluTajga |, MOCICIUNIHO, HEPABHYHOCT.
HcTtpaxkuBame mociequiia BaHTEpUTOpUjaIu3alije yKkaszyje aa MpuBaTHE
enuTe TOMHUJIAjy OOraTcTBO, JOK C€ HHXOBE [p)KaBe 3aayxkyjy [0
0aHKpPOTCTBA M TpIIEe CTPYKTypHa npuiarohasama (Henry, 2012, ctp. 5-6).
AHanu3a (UHAHCH]CKUX TOKOBa TokKaszyje ma je ox 1970. romune wu3
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IpkKaBa y pa3Bojy HM3alUIO JOBOJFHO HOBLA Ja OTIJIATH CBE HHUXOBE
IyroBe, OMHOCHO nAa (akTWUku HUCY AyxHUIM, Beh ma OGorarcTtBo
noceayje Maiau Opoj OoraTux IOjeuHaId, WM Ja JOOUT H3j1a3u H3
npxasa-gomahuna (Henry, 2016, ctp. 84-85).

Hanac noctoju Tpxuiire oduop kommnanuja. Ha Tom TpxuiTy
Maii Opoj y4ecHHKa Jelyje Kao TProBLUM Ha BEIUKO, KAao INTO je Ha
npumep 'Mossack Fonseca' u3 [laname. OBa kareropuja y4ecHHKa PETKO
BpIIKM HEmocpenHy mponajy odmop ¢upmu, Beh wux ycrymna
IUCTpuOyTepuMa, y Koje crajaajy OaHKe, aJBOKAaTCKe KaHIlelapuje u
eHTUTETH KOju mpozajy oBy ycuyry (Findley; Nielson; Sharman, 2014,
ctp. 40). 3aro je yecTo TEMKO Wik HeMoryhe nmoy3aaHo yTBpAUTH HPABOT
BJIACHUKA KOjU KOPHCTU O(IIOp KOMIIaHHjy, © TO HE CaMO OHHUX KOje ce
KopucTte kKao "mkoJpke" wiu "mapaBaH" kommanuje. [Ipema Hamazuma
OATO, wpenTuduKanuja BIACHUKA j€ YaK JIAKIIa y HEPa3BUjeHUM
Jp>KaBaMa HEro y pa3BUjeHUM. Y TOM KOHTEKCTY, aKTyeJTHHU CTaHAapAH
odmroprHra MOTy C€ TIOCMAaTpaTh W Kao TMOCNeIuIia CliadocTu y
dbyHKIMOHKUCaKy MehyHapoaHor cuctema. OCHOBHH MPOOJIEeM y MpaKcH
opmopuHra Cce, YMHM Ce, TPEHYTHO MOXE CBECTH Ha pPH3HUKE
HETPAHCMAPEHTHOCTH, KOPYNIMje W  MpeBape, OJHOCHO  THII
TUCHYHKIIMOHATHOCTH KOJU je MOTyhe MeTOTBOPHO TMpEeBa3UIa3uTH
ypeheHoM mehyHaposHOM capaamOM Ha IJIaHy pa3MeHe HH(popMaluja.
(Alldridge, 2015, ctp. 332) Iloceban acmekT oBOr MpodiieMa je MUTAmke
OJITOBOPHOCTH, Oynyhu na nmaHuaHa CTPYKTypa TpaHcakiuja omoryhyje
MPUXBATJFUBO TIOPHIIAHE, YKOJIMKO CTBAPHHM BIIACHUK HE JKEIM Ja ce
excrionnpa (Cooley, 2014, ctp. 255).

Ca acnekra ogHoca u3Mel)y MOJUTHUKHUX 3ajeJHUIA Y HUXOBOM
TOTAJIMTETY, TIOpPEJlaKk U MpaBJa HUCY caMO apaH)XKMaHHM u3Mely apxkasa,
Beh u 3ajemnuuke BpemHocTH. OBe BpeAHOCTH ce MehycoOHO He
UCKJbYUY]y, Oyayhu 1a je 1enoTBopaH mopenak mpeayciioB Mpasie, a 6e3
mpaBJe TOpelaK HHje AYTOPOYHO OJpPXKHUB. 3aTro je, Yy CIaydajy
o(ropuHra, yKoJIMKO KOPUCTH UCKJbYYMBO HE3HATHO] MAalbUHH, YKOJIUKO
MOYMBA HA MOTHPAaky MOPATHUX BPETHOCTH 33jeHUIIA M HA CBE BHUIIEM
HUBOY UCKJbYyUyje clabuje, TEeIIKO MPUXBATUTH J1a OM TeXKHa 3a MPaBIOM,
Yy BHIy yCIIOCTaBJbathba HOPMATHBHHUX OKBHPA, TIOPEMETHIIA OBaj CETMEHT
rJ100aJTHOT TIOPETKA.

Pusunm odmopunra cee Buiie 00yxBaTaj)y U T€ONOJUTHYKH
acIleKT, TMOMYT MHUTamka JOCTYIHOCTH MH(PACTPyKType, eHepruje, BoJe,
MIPOMEHY NPHjaTeJFCKU HACTPOjEHE BIACTH, OTPAaHUYEHA Y penaTpujanuju
JIOOWTH, NPYIITBEHO OKpyXkewe u KynrypHe pasmuke (Kirk, 2010, ctp.
99). OBu pH3HIM ce KCIIOJbABA]Y M Y TUMEH3UjU reocTpareruje. Hamume,
YIIPKOC TOME IITO C€ €KOHOMCKHM Hajpa3BHjeHHj€ APKaBE UCIOCTABIbA]Y
Kao HajBehu MoOMTHHMIM OQIIOPWHTA, YIPaBO OHE, Yy OKBHPY CBOje
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WHCTUTYLMOHANIM30BaHe capaame, y (opmary I'7, unu y oksBupy EVY,
3aroBapajy NPOTEKIMOHUCTHYKE Mepe MPOTHUB yBo3a poda u3 Kune u
bpasuna (Taylor, 2010, ctp. 142). He mocroju moTBpaa Aa ApsKaBe y
CIOJbHO] TIOJUTHUIM TPUMEHY]y OQIIOPHHT, AU j€ TEIIKO HUTHOPUCATH
YUEHUIY Ja €KOHOMCKHM Hajpa3BHjeHHje apkaBe riobdamHor Cesepa,
YIIPKOC CEO0M pagHUX MECTa U HAaBOJIHUM TYOWIMMA Yy HAIlIaTH Mopesa,
UCI0JbaBA]y MHTEPEC J1a MHCTPYMEHTAIU3Y]y KOPUCTH O(IIOpUHTA CaMO
3a cebe W Na W Jajbe, YOPKOC TioOanmm3aivju, TeKe JOMUHAIUJA Ha
cBeTcKOoM TpxkuITy. CTora, pacmnpaBa 0 O(QUIOPUHTY HY>KHO 00yxBaTa H
UTamke UHTEpeca y moiosu riaobammsanuje (Peng, 2016, crp. 60), amu
YUHH C€ W IIHpe, Y CMHCIy MpobjemMa YCHOCTaB/balkbha OKBHpA
MehyHapoaHe capajme y mpoluecy y KOMe TJIaBHU HOCHOLM HCIIOJhaBajy
HEOUMIIEPHjATUCTUYKE EKOHOMCKE TeHICHIIH]E.

Y odmopuHTy Cy 3aCTYIUB€HH HOCHOLM KpPYITHOT KalHTania,
MOBE3aHUX MPEKO O(IIOp EHTUTETa Kpo3 KOju 00aBJbajy AKTUBHOCTH.
OnHocu ¥ TOKOBH m3Mel)y OBaKko IMOBE3aHMX CHTHUTETa Cy BE3aHH 3a
CIIO)KEHE TIPaBHE U OMPOKpATCKE MPOIeaype, 300T Yera lUXoBY CTBAPHY
NpUPOJy HHje JIaKO YTBPIUTH, Ma UM 3aTO MOPECKH OpraHH J[pkaBa
nocsehyjy cBe Behy maxmy. Mako ce oQuiop €HTHUTETH OCHHUBA]Y Y
CKJaly ca JOKaJHUM TMpONHCHMa, OHU Cy TakBU Ja omoryhaBajy
npobujame IMpaBHE JIMYHOCTH CTBAPHOT BJACHUKA, TAKO LITO IMPYXajy
MOTYhHOCT 32 H€rOBy aHOHMMHOCT, a CJIEJICTBEHO U 3JI0yNoTpede y BUIY
MIPEeBapHUX PaJbi, WU MPamka HOBIIA.

O¢uopuHr ¥MMa 3HayajHy yJaory y NPUMEHH HHCTpyMEHaTa U
TEeXHHUKa T3B. ,,MHIYCTpUje oJ0paHe MpHUXoJa“, y OKBUPY YIIPaBJbama
¢unancujama. HeratuBHa mocneauiia Tora je pas3Boj Kopuihema
MOCIIOBHUX MOTYNHOCTH U €1000Ja Koje MpyXkajy IpsKaBe U TEPUTOPHje
W3BaH TMpEOMBAIMINTA, OJH. CEIUINTAa M (UHAHCHU]JCKE OTEpalrje Kpo3
0aHKe Koje HyJe MmoceOHe yciyre mpuBaTHOCTH U TajHocTH. Kopucre ce
padyHr OaHaka 4Ydja TOCJIOBHA MOJIMTHKA Y OJHOCY HA APKaBY CEIUINTA
(mpebuBanumTa) Hehe O3BOJUTH CIPOBOhEmE Mepa perpecuje Haj
paduyHuMa, HUTH he MaTUYHO] Ip>KaBH KOPHCHMKA CIIaTH MHpOpMaIuje o
nocioBamwy. MHcTpyMeHTanu3auuja o(pUIOpUHTa, OOjeKTHBHO OTeKaBa
mudepeHIupame 3J0yrnoTpede y CBpXYy Ipamka HOBIA O JIETATHOT
MOCJIOBAMbA.

W3 wHTEpeca KojuMa KOPUCTH, TMPOUCTHYE HECIPEMHOCT Jia ce
YHUBEP3AJIHO ycarjiacu AEJOTBOPAaH PEXHUM CIpeyaBama IMparma HOBIIA.
Hawnwme, cynehu mpema pasmepama (HUHAHCH]JCKOT TOKa Kpo3 O(IIopwHT,
koju ce y 2012. ronunu nporemwyje uzmely 21 u 32 Guinona ronapa, o1
gera npeko 8 OmimmoHa monapa GU3MIKUX JIMIA TIOXPAbEHUX Y MTOPECKUM
pajeBMMa, KanmuTall TeXH na u3derHe mopecka ontepehema u na oyae y
CHUCTEMY OJIaKJIe WMa TPUCTYN HWHBECTUIIMOHOM OaHKapCTBY, KOje je
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KOHIICHTPUCAHO Yy HEKOJUKO (uHaHCHjCKMX meHTapa. KoHreHTpanuja je
OJUTMKA aKTUBHOCTH KPATKOPOUYHOT 11033jMJbUBaha, T€ MPUBATHN KAITUTAI
TeXU Ka u3pacrajyhum tpxumruma. C 003UpoM Ja jé WHBECTHIIMOHO
0aHKapCTBO KOHLIEHTPUCAHO Y pa3BUjEHUM Jp)KaBama, MPOUCTHYE
MoAyJapHU HHTEpeCc HajooraTujux Juuna W Bojaehux QuHAHCHjCKHX
MHCTUTYLIMja ca HbUXOBUM Jp)KaBamMa mnpeOuBaiuIITa W ceaumTa. Ha
npumep, npema nomauuma Kondepenuuje YH o TproBuHm u pasBojy
(UNCTAD), camo 3BaHWYHE WHBECTHIIMje y O(UIOp JCCTHHALHUjE CY Y
2015. rogunu u3Hocwie 132 munujapae Aojapa, a HICTOBPEMEHO, TOK U3
THX JecTHHanyja je usnocuo 155 mmmujapau monapa (UNCTAD, 2016,
crp. 1-2).

VY TakBUM OKOJHOCTHMA, Mel)yHapoJHW KOHCEH3YC je TPEHYTHO
JIOCTUTHYT CaMO Ha HHUBOY Jia jeé HENPHXBATJBUBO Ipame MPUXOAa O]
OpPTraHU30BaHOT KPUMHHAJA, I HE M CaMH PauyHOBOJCTBEHH U IPAaBHU
METOIU BaHTEPUTOPHjaJIH3alMje WIIETaTHO CTEYCHOI HOBIA, YOIIIITE
(byphesuh & Creanosuh, 20151, crp. 178). CarmacHocT 0 obaBe3u
Ip>kKaBa J1a IpUMEbYjy Mepe CIpedaBarba Mpamka HOBIA HE TIOCTOjH HU Ha
wiany cy3Oujama Tmopecke yraje u u30eraBame Tmope3a Kpo3
BaHTEpUTOpHjaIM3alMjy npuxona v HoBua. OTyna, pU3UK olepanuja
Mpama HOBIIA j€ MUHUMAJIaH, YKOJIMKO HE TIOTHYE M3 KPUMUHAIIA UITH aKO
HUje HaMemeH 3a (uHaHcupamwe Tepopusma. CTora je peaaHo 04eKUBAaTH
na MehyHapoiHM (UHAHCHJCKM CUCTEM, KOHIMIMPAH Y KOPHUCT
HajMONHMjUX JpXKaBa M NMPUBUIIETOBAHUX MHBECTUIMOHUX OaHaka, Hehe
MpecTaTH Jla MPUBJIAYM KanmuTald He Oupajyhu cpenctBa, a Hactojahe na
orpanuuu japyre ydecHuke Ha Tpxkumry (Byphesuh & CreBanorwuh,
2015x, cTp. 178-179).

VYcnose 3a oduiop nocioBame 00e36ehyje apxkaBa qomahuH, Tako
mro o0e30ehyje MOMUTHUKY  CTaOMIIHOCT, TIPaBHY CUTYpPHOCT,
TpaHCHApEHTHY pEryJaTHBY 3a CTpaHa YyJarama, KOMYHHKAIMOHY
nH(QpPaCcTpyKTypy, CB€ NOTpeOHO 3a TakBO IHocioBame. CaBpeMeHe
nHpOpMaTHYKEe TEXHOJIOTHje, MHAaUYe, CTBApajy pPeAyKLH]y y TPOIIKOBUMA
KOMYHHKAIMje W TpaHCaKI{ja YUMe C€ MOMaXy TpXKUIITa Ja paje
epuxacuuje (TonocujeBuh; Munauuh; Tonocujesuh Jlasosuh, 2015, ctp.
6). Mehy ycnoBe koju, Ha mpUMeEp, MOroayjy oduiop (GUHAHCH]CKAM
LEHTpUMa claaajy. 6aHKapcka MOBEpJbUBOCT U AHOHUMHOCT, HUCKE WIIH
HYJITE TIOPECKE CTOIe, YMEPEHA WJIM 3Ha4YajHa (PHHAHCH]CKA Jeperyaiuja
6e3 CYBHUIIHUX OUPOKPATCKUX npoleaypa, HE/loCTaTaK
TPaHCHMAPEHTHOCTH TIOCJIOBama, W30eraBame JIEJIOTBOPHE pa3MEHE
MOpecKUX HMHQOpMalMja ¢ MOPECKHUM BIacTUMa JpYyrux 3emasba. llo
MelhyHapoAHUM cTaHJapauMa, opraHu Apxase gomahuHa Tpebano 6u na
Oyay caBecHH y OJJHOCY Ha aKTUBHOCTH odiuop mpenyszeha u pauyHa, y
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morJyiery cy30ujama IMpame HOBIA, YTajy IMope3a, KOPYIHUje WU JApYyre
mpecTyre.

OdmopuHr HHUje camMO EKOHOMCKa IiojaBa, Oynyhm 1a,
(heHOMEHOJIOIIKK TTOCMaTPaHo, UMa JCJCTBO U Y JAPYIITBEHO-EKOHOMCKO]
U JPYNITBCHO-TIOJIMTUYKO] pPaBHU. Y TOM KOHTEKCTy Tpebaio Ou
MocMaTpaTH: MPUMEHY YTOBOpa M MPOMKCca KPO3 BUIIE APKABA, YMECTO Y
OKBHPY ]JeIHE JYpUCAMKIIH]E, TpaHCc]ep NPOM3BOIHE y OKBUPY HH3A
Ip)KaBa, JPYIITBEHH W KYyIATYpHU YTHUIQ], WHCTPYMCHTAIU3ALU]Yy Y
MOJMTUYKO] CKOHOMHjH JpKaBa, yTUI@] Ha TpkuimTa (mOmyT
HEKPETHHHA), Kao M CTaHaapau3ainjy oopasosama. OTyaa ce, ca acrekra
Mel)yHapoaHHX OJHOCA, MOXKE IPETIIOCTABUTH Ja O(IIOPUHT YBOIU
cTpaTemike u3a3oBe. TH H3a30BH MOTY C€ TEHEpalM30BaTH Kao
MehyHapoaHa  penokanuja, KOMIUIGKCHOCT — IIMJbEBA, CTPYKTypHA
KOMILJIEKCHOCT, oTepalMoHaIHA KOMILJIEKCHOCT, JIpyIITBEHA
KOMILIEKCHOCT, MPOCTOPHA KOMIUIEKCHOCT M KOMIUIEKCHOCT MCXOJa, Ha
mehynapoanom HuBoy. (Bals et al., 2013, ctp. 3-9).

[{up mpuHnMNana je TPXKUIIHO 3acHOBaH. OH TNpOHMCTHYE U3
TeXKIE Ja Ce MCKOPHCTE IOIOJHOCTH KOje CE MOry JIOOMTH Yy APYroj
JpKaBH: HIDKU TIOPE3H, HWXKE IIaTe W JONPHUHOCH, KOje C€ Y Kpajioj
JUHUJU CBOJe Ha wu30eraBame TpomkoBa. CXOIHO TOME, OCHOBHE
MPOTUBYPEYHOCTH OQIIOPUHTA MPOU3HIA3e U3 TYOUTKA PaJHUX MecTa y
Jp)KaBU CEIUINTA, KAa0 W THUTama OIMOpe3WBama W IMPUMEHE MpOoInca
(Burnett & Bath, 2009, crp. 414). bynyhu naa, kao u Jpyru
I00aTM30BaHN €KOHOMCKH OJHOCH, O(PIIOpHHT 10BOAM 10 Behe moTpede
3a MUTPAIFjOM, OH TMPEJICTaBJba JI0IaTHY MOJYTY MOhH KamuTana, jep He
MOpa 3aBUCUTH CaMO O] aKIlMje JP>KaBHUX BIACTH. 3aTO c€ OQIUIOPUHT
Mopa IocMaTpaTy Kao cTparelika ajJTepHaTuBa J0CTYITHA KOMIIaHWjaMa 1
npeny3eTHUIMMa. VcTH YHHHOIM MOOWJIHOCTH KamWTaja WA JbYIIH,
Mory Ttakole na JOBeoy [0 CMamema MoBpahaja kamurana Koju ce
ouekyje ox mudepanuzarmje. (Trachtman, 2009, ctp. 147-149)

Ca acmekra apxaBe-nmomahuHa, KOpPUCT oOX OQUIOpUHTA ce
WCIO0JhaBa Kao yOUpame TaKCH 32 OCHUBAHE M 32 ONCTaHAK KOMIIaHH]je Ha
IEHO] TEPUTOPUJU M OTBApAEE PAJHUX MECTa, T€ U MOTHUB Ja omoryhu
TakBO TocyioBame. Kan ce paau o odmop GpuHAHCH]CKUM LIEHTPUMA, O]
BUX HajBUIIE MPO(UTHPA]y CTBAPHH BIIACHUIM, OJHOCHO KOMIIAHUjE U
JUIIa U3 pa3BHjEHUX NpKaBa, jep TaKo MpHUBJadye Oorare HEPE3UJICHTHE
KIIMjeHTe ¥ OM3HKCE U3 ApKaBa y pa3Bojy ¥ HEPA3BHjEHHUX IpKaBa, 3aTUM
Kpo3 IIMpeme CBOjUX ©OaHaka, Kao M UHTErpucameM oduiop
(bMHAHCHU]CKUX IIEHTapa y MI00ATHO TPXKUILNTE U TAKO MHAUPEKTHO CBOJUX
kiujerara (Young, 2013, crp. 138).

byayhu pa mnpencraBiba BHI HMHBECTHUIIM]E, YKOIMKO CTpaHa
ylnarama HWHCTHUTYIHOHAJIW3alMje KAao OCHOB pa3Boja, y CMHUCTY Ja
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YCIIOBJbaBa 3aKOHCKA peliekha U EKOHOMCKE Mepe IpskaBe-nomahuHa,
Oo(IIOPUHT MOKE Jla TEHEpHUIle U3a30BE 3a HAIMOHAIHY Oe30emHocT. 3a
BUTAJIHE BPEIHOCTU JIp)KaBE H3a30B MOTY Ja MpPEICTaBibajy cienchu
00JIUIIN yJlarama.

- y UWbY JIAaKOT JOJIacka J0 TPXKUIITa M OCTBapEeHa EKCTpa
nmpoduTa Kpo3 HHUCKE IIEHE pajaa, jepTHHE pecypce u OcHehuUTe aprKaBe
Kpo3 OecIutaTHE JIOKalfje ¥ KOMyHallHe NPUKJbYUYKe, MoBianheHe 1eHe
eHepreHara, cjiady eKOJOIIKY 3aIlITUTY. ..

- y3 o700paBame MOTOJHOCTH OJ CTpaHe JpkaBe-nmomahuHa, 0e3
003mpa Ha KBAJUTET, caMo Ja OW ce 3armociimiia pajHa CHara v mokpeHysia
€KOHOMM]a, WK Jia OM ce OCTBAapHJIa JIMYHA WM TPYITHA KOPHCT.

- KOja TIO3UTUBHO JICjCTBO Ha JIPYIITBO JpkaBe-qomahuHa uMmajy
caMo y MOYETKY, KPO3 3alolLbaBamke U MOYETaK PacTa CKOHOMHU]E, allk Ce
TPEHIOBM pacTa Ha TOM HHBOY 3ayCTaBjhajy W IPOTEKOM BPEMEHA
omanajy (ako ce 3apaae He yckial)yjy ca pacToMm IleHA Ha MaJio; aKo
MHBECTHUTOPH HEJIOjaJIHOM KOHKYPEHIIMjOM OCTBapyjy JIOMHHALIM]y Ha
TPXKUIITY M CHCTEMCKY 3aBUCHOCT OJl CTPAaHOT KallMTaja; ako ce
OCTBapeHW MPOPUT y IpkaBH-ToMahWHY W3BO3M WU TPENUBajy edeKTH
ornpenMeheHMX TPUPOAHMX W JAPYNITBEHUX OorarcraBa W3 JpiKaBe
nomahuHa; ako MHBECTUTOPH pabe MpUpOoHE pecypce ApkaBe-TomMahnHa.

- MHCTpYMEHTaJIHa Ja OoraTu mocTajy OoraTju, a CHpOMAIIHU
cupoManiaiju (Kaga ce BpPIIM eKCIUloaTaldja pagHe CcHare, KakBY
WHBECTUTOPH HE OM MOIIM paguTH y JpKaBama CEAMINTa; KaJla
WHBECTUTOPH HACTOje Ja CTamHO moBehaBajy HUBO 3aBUCHOCTH 3E€MJbE
yBo3uuile kanurtana) (Cresanosuh & Byphesuh, 20156, ctp. 19).

3. O®HIOPUHI" HA TPUMEPY PEITYBJIMKE CPBUJE

JaBHO oO0jaBbeHa WHTEpHA KopecmojaeHunuja dupme ,,Mossack
Fonseca“ (,,[Tanamcku manmupu’™) caapku mojaaTke o Buiie o 214 xusbaaa
odop kommnanuja, Ha 21 odiop AecTUHAIU]H, KOje ce JOBOJE y Be3y ca
ocobama u pupmama u3 npeko 200 3emaspa, y epuoay ox 1977. roqune
no 2015. ronune. @upMme Koje aAMHUHHUCTPHUPA]y O(IIOp EHTUTETE UMAjy
o0aBe3y na BOJE padyyHa Ja JU FHUXOBH KIHWJEHTH MOTY naa Oyay
YKJbYUEHU Y HEJIeTATHE aKTUBHOCTH, Ka0 M Ha ,,TIOTUTHYKH €KCIIOHHpPaHa
auma“  (BIaAMHU  3BAHWYHMIIM, WIAHOBH IHHXOBHX IOPOAWIA U
capaJIHUIM), Kako OQIIOp MOCIOBalke HEe OM OWIIO pPe3yiTaT KOpyIiuje.
nIlaHamMcku manupu‘ mokasyjy na cy Mmehy KiMjeHTuMa: opraHu3aTopu
TpauKUHTa JApore, yTajuBayu Tmopesa, 12 aKkTyelnHHX W OUBIIHX
CBETCKMX Jmaepa, 128 mommthyapa W Bpmwiana jaBHHX (YHKIHja
IIMPOM CBeTa, KomnaHuje 61 wiaHa mopoAuiia U capagHUKa MpeMUjepa,
MpeJICeHIKA WM KpaJbeBa IIMPOM cBeTa, 29 mummjapaepa ca ®opodcose
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nmucre 500 HajOoratujux Jpyau Ha cety. lllTa BuIe, OHU yKa3yjy 1a je
,Mossack Fonseca® ximujeHTHMa HyOWJIa W BpPLIMIA  YCIYTY
dancudpukoBama (Ha Ip. JaTyM Ha JOKYMEHTY) Kako OHM MM IIOMOIJA y
CYMIBUBHM (DHHAHCH]CKHM OTiepallijama.

VY llanamckuMm nanupuma“ ce MOMHIE M jenaH Opoj oduiop
¢bupMH Koje Cy Ip>KaB/baHCTBOM BJIACHHMKA WJIU IMOCJIOBAaK-EM BE3aHE 3a
Cpbujy. VY cBeTly HaBeIeHUX JIOMETa M 3Hadaja OQIIOpUHTA Y
MehyHapogHMM OJHOCHMA, Mpe] ApXKaBy C€ IIOCTaB/ba CYIITHHCKO
MUTake — JEJNOTBOPHE KOHTpoJie O(IIopuHra Be3aHO 3a CBOje
HanmuoHanmHe uHTepece. M3 0asze ,,Ilamamckux mamupa® ce, Ha mpumep,
MOJKE€ 3aKJbYUYUTH J1a Cy o(IIOp KOMIaHUje, Be3aHe 3a GupMe U Iuna u3
CpoOuje, xopurnhene y Bume ¢yakiuja (Mpexka 3a HCTpaKUBambe
kpumuHaiga u kopymmuje - KPUK, 2016). ITomasehu om Tora ma je
Oo(mOpHHT TMPBEHCTBEHO Yy MHTEPECY HOCHOLA KalWTaua, IMOMEHYTY
KOpECNoACHIIN]y Tpeba TMocMaTpaTd y KOHTEKCTY WHANBUAYATHHUX
MoryhHOCTH. ¥ TOM CMHCITy, KOPECIOJIEHIMja HE TpeACTaBba JI0Ka3 O
CTBapHUM oOIlepaljamMa Koje ce ce obamspaie, Beh camo omoryhyje
MEpIENINjy mTa je cBe Moryhe W Ha mTa Cy CBE HOCHOIM KamuTalia
CIPEMHHU.

VY jenny rpyiy, MOTy C€ CBPCTaTH cliefiehu clly4ajeBu:

a) MO3HATHX Tpropana koju cy nmoderkom 1990-tux roguua (mpe u
y BpeMe CaHKI[1ja) TOIUHA OCHUBAIH O(IIOp KOMIIAHH]eE;

0) nuMma Koja MOCPEACTBOM CBOje KOMIaHHje KyMyjy o¢Iiop
upmy;

B) Hamepe (cTBapHe WM (UKTHUBHE) 1a ce Mpeko odiiop
KOMIIaHU]je yJI0kKH y Tpeha Tpxuira.

Y npyry rpymny, MOe ce€ CBpCTaTH HHM3 MpUMepa KOju MOTBphyjy
T€3y O MNOJOOHOCTH OQUIOPHMHTAa 3a MaHXMHauuje. Y TOM CMHUCHY,
MMOMEHYTa KOPECIOICHIHja Caip KU TpUMepe, TOIYT:

- cympyra TOCJIOBHOT YOBEKa KOME Ce CYAHM 3a MaJiBep3aluje
Tpaku Jla OTBOpU OQIIOp KOMIIaHU]y Koja OM ce OaBWJIa MHBECTUIIMjaMa
HHUCKOT pu3nKa (ca padyyHOM y IIBajiapckoj banmum y Jlyoau;jy);

- Tprogail, yMeIllaH y CyMibHBE TpaHCakIuje, capalyje ca odpuiop
KOMIIAaHUJOM, KOja H3HajMJbyje JIYKCY3HH TIOCJIOBHU IPOCTOP
HaIlMOHATHO] KOMHCHJH 32 3aIlITUTY KOHKYPEHIIH]€;

- Kymnan y NpUBaTU3alUjUd OIUTETH (UPMY TaKO IITO 3ajlaxe
IBEHY MMOBHHY M Ha OCHOBY TOTa MOJMXE KPEIUT 3a CBOjy oduiop
¢bupmy, HaKOH Tora BpaTu (PUHAHCHJCKH Mponany (GpaOpuKy M HAIMyCTH
Cpoujy,;

- OMBIIM JUPEKTOpP CEKTOpa 3a TEHIepe y ATreHuuju 3a
npuBaTu3aiujy, capalyje ca mpeacraBuukom ,,Mossack Fonseca“ 3a
Cpbujy, koju je OMO aHra)koBaH Kao CaBeTHUK ATeHLHuje Yy
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npuBatuzanuju ¢upme koja je omrehena, Caer 3a 0opOy mpoTuB
KOpynije je 300r Tora MoJHEO KPUBUYHY TPHjaBy, yIpaBJbao je ca
yeTupu odurop pupme;

- Mpeka oiop KommnaHuja kopuirheHa je 3a U3Blademhe HOBIA
U3 NpUBATH30BaHUX mpeny3eha, a WUXOB mupekrop je capahuBao ca
auneM ocyheHuM 3a Tpame KOKAaMHCKOT HOBIA W ocyheH 300r
3710ynoTpeda y mpruBaTU3AIM]jH;

- MyHOMONHUK KOMITaHH]j€ j& KOHTpoIHcao (Ghupmy mpeko Koje je
U3HET JICO HOBIIA U3 3€MJbC;

- jenHa o1 HajMOhHHUjHUX 0co0a y MEAUjUMa KOPUCTHIIA je 0pIIop
KOMITaHHUje JIa MOoIlajbe HOBAIl O] IPOaje MPOCTopa 3a OrJialllaBamke Ha
HAIIMOHAJTHUM TEJIEBHU3HjaMa BaH JPKaBe;

- KyM nipeacennuka apxase (y Bpeme cankimja CP Jyrociasuju)
M0jaBJbyje C€ Yy CBOJCTBY AupeKTopa odmop KoMmmaHuje, Koja yop3o
MEHa Ha3UB,

- IOJIUTHYAP, TIPEKO O(IIOp KOMITAaHU]e U3BIIa4H rouIrme mo 10
MUJIMOHA eBpa npoduTa u3 pupme Kojy je MpUBaTU30BAO U BPIIU YyTa]y
ropesa a pujaBibyje Oe3HAUYajHy HETO JIOOHT;

- W3a Mpexe oQuUIOp KOMIaHHWja je JHUIEe Koje je YIUIO Y
MapTHEPCTBO Ca CTpPaHUM OJIMTAPXOM, KOJU TOCPEACTBOM O(IIOp
KOMIIaHUj€ KYIyje aKiije IpuBaTu3oBane Gupme;

- TpaHcdep ca pauyHa o@duop KOMIIaHHje Ha (PUPMY Koja
noceayje akiuje y 6aHiy, y uMe UCTOT JTUIa KOje KOHTPOJHIIE OaHKY;

- JUIIa OCYMIbMUYEHA 3a MIBEpI] I[Urapera OCHOBala Cy oQIIop
KOMIIaHU]y;

- Ip’kaBHa (pupma mociyje ca opuIOp KOMIIAHHU]OM, KOja je MOJ
uctparoM (GUHAHCH]CKE areHIuje 300r CyMIe 3a Npame HOBLIA H
WJICTAIIHY TPTOBHHY;

- odmop KOMIaHHja, BJIACHUK KOMIIaHHje Koja je 1o0aBibay
JaBHUM Iipeny3ehumMa U Ap>KaBHUM areHiujama,

- CTpaHM MPEeAY3eTHUK, YiaH HAaJA30pHOT 0100pa nmo3Hare qomahe
KOMIIaHHUj€, CYBJIaCHUK O(IIOp KOMIAHHUjE O YHjeM IOCIOBalby CE He
MO3Ke TIpoHahu Tpar y JOKyMeHaTuMa,

- OCHOBa4yM OQUIOp KOMIIAaHUJE€ CY HMHBECTUTOpU y jaomahe
npeny3ehe y KoM HUCY YIUTATUIM HH OCHOBHH KaIllUTal,

- mo3HaTH ¢yndanep, 3BaHUYHO je 3apaljuBao0 Mame HETO MITO MY
je KIy0 HCIIaTHO, MOCPEICTBOM XOJaHJCKE O(IIOp KOMIaHHjEe, YHMME
cy u30€eriy Ja Tiate myH mopes;

- TOCJIOBHM 4YOBEK U3 HWHOCTPAHCTBA, pohak yTHIajHOT
HATYpaJIM30BaHOI CTPAHOT Jp’KaBJbaHWHA, HAPaBHO je oduiop hupmy
KaKo OM MpeKo e yIpaBJhao HEKPETHHHAMA.
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Hajommtuje mocmarpano, paau ce 0 (yHKIMOHATHOM IHIHPEHY
MOTryhHOCTH 3a: BpIICHE MOCIOBaKkA; Ylarame/lacupame KaruTaia;
n30eraBame MpoIKca; u3derapame UMK yTajy Mope3a; H3HOLICHE HOBIA
(skimming); cymmuBY/HE103BOJbEHY TPrOBUHY; KOPYIITUBHE ITOCIIOBE.

Temko je, wmehyrum, 3aHemaputu MoryhHocT Kopwuimhema
omoprHra TPOTHB BUTATHUX BPEAHOCTH JpKaBe. Y TOM CMHCIY,
W3BEIITA] O KOPYIIUjH y jaBHOM CEKTOpY y JApikaBaMa wiaHunama EY,
u3pahen 2007. rogune, y okpriby EBporicke KoMHuCH]j€, Ka0 UHANKATUBHO
arnocTpodupa CyMby HaJUIGKHUX UTATHjaHCKUX OpraHa y KOpYIIHjy Ha
Ip)KaBHOM HHUBOY Yy ciy4ajy mnpomaje 49% BmacHumTBa ,, Temekom
Cp6wuja“ uranujanckoMm ,, Teaekom“-y u rpukom OTE-y, 1997. romune (De
Petris, 2007, ctp. 217). OBe cyMmibe, Kako je KOHCTATOBAHO Y H3BEIITAjy
TpaHCHAIIMOHAJTHE HEBJIaJAMHE opraHu3anuje Jlekapu Oe3 rpaHmia, U3
2004. roquHe, HUCY pacBETIbEHE Y MOCTYIKY MIPE]l UTATUjaHCKUM CYJIOM,
M0 ONTY)XHUIIM MPOTHB TaJAllbEr MpeMHjepa M 3aMCHHMKa MHHHUCTpA
CTOJBHUX TOcoBa Mrtanuje.

He pauynajyhu Ttpancdepucame npuxoie o KpUMHUHaIa KOjU
nouiexy nomaheMm M MehyHapoaHOM HaA30py, TPU OCHOBHA KOHKpETHA
pusuka oduiopunra y Cpouju mpencraBibajy: 1) usderaBame mopesa, 2)
U3HOLICHKE CpelicTaBa M3 3eMJbe W 3) MOCJCIHIE IO HAIMOHATHU
MPUBPEIHU CUCTEM. 32 OBa TPU pU3HKA 3ajeTHUYKO je& TO Ja Ce paau O
HOBIly YMJU Cy U3BOPH TakBM Ja ra je moryhe ,omparu, na 6u 6mo
CTaBJbEH y (YHKIIM]y MPUBATHOT WHTEpeca. Y Pa3BHUjEHOM CUCTEMY Xell
¢dboHIOBa, TpPUBATHOT OaHKApCTBA W JPYTUX MEXaHHW3aMa 3allTUTE
MpUX0/a, YKJbydyjyhu HHBECTHIIMOHE MEHalepe, MpPeayciIoB KOju
omoryhaBa ayTOHOMH]Y UHTEpeca y OPIIOPUHTY Cy ci1abocTu y 00yxBaTy
U TpUMEHU mpomuca koju ypelyjy padyyHOBOJICTBO. Y TOM CMHCIHY,
WHIVKAaTUBaH MOJaTaK MpeAcTaBba Opoj MOHUIITEHUX MPUBATU3ALIN]A,
Kao U Opoj momahux Ap)kaBjhbaHa Y4YECHHKA y TPOIECY MpHUBaTH3AIM]e
KOJU pacmojia)Xy BEJIMKUM NpUXOoJuMa Ha ouiop JecTHHanujama. Tako
je, mpumep, Ha KajMaHCKUM OCTpBUMA, ca KaHuenapujoM y Hbyjopky (a
o1 jypucauknujom odrrop 3oue Jlenasep), peructposa je SKiff Capital
(Offshore) Fund, Ltd., xoju ce Bomu Ha jeaHor ox Boaehux
MpUBATU3aMOHUX caBeTHUKa y CpOuju. MuHaue, mpema J0CTaBJbEHO]
npujaBu u3 2013. romuHe, Koja je jaBHO JIOCTYITHA HA WHTEPHETY, OBAj
(¢hoHI mpUMa MHBECTUIM]E Y MUHUMAJIHOM M3HOCY OJf MMJIMOH J0Jlapa, a
yrnpaBba Kamutasiom onx 30 mwmona mpomapa (U.S. Securities and
Exchange Commission, 2013).

Kana ce paau o mpou3BogHOM O(DIIOPUHTY, HHTEPECAHTHO j€ Jia
no ToM ocHoBy CpbOuja Huje Omina necTuHaja. Y TOM KOHTEKCTY je
WHTEpPECaHTHO Ja je y JapxkaBe wucroyde EBpome, kojuma CpOuja
reorpad)cki ¥ UCTOPHJCKU MpHUMaaa, HajBehu NPUIMB WHUIUjAIHO OHO
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nocneanna jepTHHE pajHe CHAre, MITO Cy HEKE O] BbUX UCKOPUCTHIIE TO
Kao TPHWIUKY 32 Pa3BOj COINCTBEHOI MPUBPEIHOT cHCTEeMa M aMmOujeHTa
(Hobbs, 2016, ctp. 140). Hanme, oBa unib-cHHIIA OTBapa AWICMY Ja JIH je
M30CTaHaK MPOU3BOMHOT O(IIOPUHTA Mmocienuia HecnpeMuoctu Cpowuje
7la yCBOjU OBaj MHCTPYMEHT 3a Pa3BOj CONCTBEHHMX KallallUTEeTa, WM MaK
HEBOJHHOCTHU (MIOJIUTHYKE W/MIN uHTepecHe) na ce CpOuju He omoryhm
HPUCTYII TOM HHCTPYMEHTY.

[TocmMaTpaHo y HaBeIeHOM KOHTEKCTY, J€jCTBO OQIIOpUHTA
W3JIa34 U3BaH OKBHUPA KOju je Moryhe ypeIuTu caMo y eKOHOMCKO] cepHu.
Hamme, He camMO Aa y OKBHPY AaKTYEJNHOT TJ00AIHOT (HMHAHCH)CKOT
noperka Huje moryhe o00e30enuTd 3alITUTYy Off J€HAI[MOHATH3aIH]je
IpXaBHE WMOBHMHE, Beh H aKkTyelHM MOJENHM aJMUHUCTpHpama u
pPavyyHOBOJICTBA TIOTO/Yjy HMHTEPCHMa KaluTaja, Y 4YHjoj MO3aJWHH He
MOpajy yBeK OMTH CTpUKTHO mocioBHu uHTepecu (Free, 2010, ctp. 498-
499). I1pu TOME ce He CMejy UTHOPHUCATH MO3UTHBHU ¢(eKTH O(IIOpHHTa,
MOJT YCJIIOBOM Jia Cy YKIOIUbEHH Y IIEJIOBUT NPUBPEIHU CHCTEM Ha
HAllMOHAIIHOM HHMBOY. Y TOM CMHCIY, Kao KOMIapaTWBHA IPEJHOCT
Cpbuje ce cmaTpa BHCOK HUBO TEXHHIIOIIKE OCHOCOOJHEHOCTH KaapoBa
KOjH Ce MOT'y aHTa)XoBaTH Ha JjokanHoM HuBoy (Soskin, 2010, ctp. 123),
mTO je mpeMa OOJeKTHBHUM KPUTEpUJyMHMa YHHM MOTEHLH)jaTHO
NEPCHEKTUBHUM OJIPEIUIITEM NPOU3BOJHOT O(PIIOPUHTA.

VY cnyuajy CpOuje, u3BaH orcera eKOHOMCKOT O(IIOPUHTa 0CTaje
BaHTEpUTOPHjaM3allMja jaBHUX I[IOCJIOBA, MOMYT KOHTPOJIE TIpaHUIIA,
LHApUHCKUX M JpYrHX TIOCJIOBa, HMHA4Ye Yy JEJIOKpYyry ojAronapajyhux
oprana apxasa unanuia EY (Zavrsnik, 2016, ctp. 10). OBae ce paau o
BpIIEHY IOCJIOBAa KOJU C€ OJIHOCE Ha HWHTEpeC IPYyrux ApkaBa, 0Oe3
eKCIUIMIUTHO npeaBulene mehyHaposnHe yroBopHe oOaBe3e, Ha OCHOBY
MOJIUTHYKOT WHTepeca, oApel)eHor Kao MpoIec eBPOINCKUX HHTErparyja.
HajexcnioHupanuju npumep NpeAcTaB/ba IOCTYNAHBE Yy MHUTPAHTCKO]
Kpu3Hd, y Kojoj ce CpOuja Hanula Kao TpaH3UTHA 3eMJba M Ipey3ena je
IY’KHOCTH KOje Cy Be3aHe 3a 3allTHTy CHOoJbHUX TIpaHuua EY, umju
Cp0wuja HUje wiaH.

3AK/bYYAK

JlejctBo M 3Hauyaj] odumiopuHra y melyHapogHuM ojHOCHMa M
npuMmepu mnpuMeHa odmopuHra y PenmyOomunu CpOuju yka3yjy Ha
CYWITHHCKY (heHomeHomnomKky ouiuky. Illta roa na oduopunr odyxsaTa
Kao I0jaBHM OOJMK, YBEK C€ paad TPBEHCTBEHO O MEXaHU3MY
OCTBapvBama TPUBATHOI HHTEpCa HOCHOIA KalHWTala W3HAJ jaBHOT
MHTEpeCca OJIMUYEHOT Y CYBEPEHUTETY.
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OdmopuHT TeHEepHUIlle N3a30BE Y BUIIIE PaBHU KOj€ Cy O yTHIlaja
Ha CTAaOMJIHOCT HAIMOHAIHUX 3ajeanuna. I[Ipe cBera, HajaUpeKTHHU]a
mocjenuiia je OTBapamke W Tallelkhe paJHUX MecTa, INTO OTBapa
MOTYhHOCTH 3a HEMOCpelaH YTHIQ] HAa KBAIUTET KUBOTA TpahjaHa, Tako
IITO 32 jeJIHY JIp>KaBy UMa MIO3UTUBHE, a 32 JIPYTy HETaTUBHE TOCIICHIIC.

Jlpyru u3a30B je Be3aH 3a yTHIQ] O(IIOpUHTa HAa TPUBPEIHH
CHCTEM U CKOHOMCKY ITOJIUTUKE JIP)KaBEe CEAMINTA, JIpKaBe-IoMahvHa |
JOPYTUX JApKaBa HA TPKUIITY O(PIIOPOPHUHTA, Y CMUCITY CIIOJbHOT YHHHOIA
KOjH Jielyje Ha YyHyTpallllkby CTaOMIHOCT apkaBe. Hamme, anokaiuja
MIPOM3BOJIHUX KaIlalliTeTa MOKe OMTH TOCIIEINIIA TIOJTUTHYKIX HHTEepeca
npxaBe(a) CeAMINTa, TE HE MOpa HYXHO JONPUHOCUTH OOJMKOBAHY
MIPUBPETHOT CHCTEMa, Ka0 HM €KOHOMCKE TOJINTUKE Y HHTEPECY JIpKaBe-
nomahnHa (OCUM OTBapama pagHUX MECTa).

Taxohe, omopuHT mHpHU crieKTap MexaHu3aMa 3a TOPECKe yTaje,
IIBEpI] M Npamke HOBIA, IITO JP)KaBE CTaBJba IMPEI M3a30B Jia 3allTHTE
HAI[MOHAJTHY UMOBUHY.

Hagenene npomMeHe 3a mocieauily uMajy mojadad (haktop pusuka
[0 BHUTAJHE BPEIHOCTH JApkaBe W rpaljaHa Kao IeMHE y HajMame TPU
acriekta. [IpBu je mojayaHa Mwurpanyja, Kao HMMaHEHTHA IIOCIICIMIIA
KpeTama pajaHuX MecTa. Jlpyru je peakmuja IpYIITBEHO-TIOJUTHYKOT
OKBHpa Ha CMOJbHE MPOMEHE Kao €JIEMEHT YTHIlaja Ha JKUBOT 3ajeTHUIIE
(om moxmctumaja g0 kKceHo)oOHUX peakiuja). Tpehu je Hemo3HaTa
BPEHOCT TPXKHUIITa OQIIOPUHTa, IITO Jp’KaBy, Kao OJrOBOPHY 3a
CTAaOWJIHOCT 3ajeHuIle, TOBOAU y MO3UIM]Y Ja MacUBHO TPIH TII00aHE
TPEH/IOBE Ha KOj€ HE MOXKE J1a yTHUYe.

OduropuHr, Ka0 TeHepaTOp M3a30Ba 3a HAIMOHAIHY 0€30€IHOCT,
mpejncTaBba TeMy Ha MehyHaponmHom HuBOy. Mehyrtum, 3a cana,
HAaCTOjama 3a OMJI0 KAKBUM KOHCEH3YCOM O HOPMHpamy OBOI MEXaHH3Ma
0CTajy OrpaHHYeHa Ha CIpeyaBame (MHAHCUPAka TEPOPU3Ma, Cy30Hjame
TpaHCHAIMOHAITHOT OPTraHW30BaHOT KpUMHUHAJA U Kopymnuuje. [Ipodiem, ¢
THM y B€3HM, OCUM HMHTEpeca HOCHJalla KaluTala W JApXKaBa HHXOBOT
CeAWINTa, TMpEJCTaB/ba UHWBCHHUIIA Ja Cy30Wjareé aHOHUMHOCTH U
HETPAHCMAPEHTHOCTH M3HUCKyje MelyHapoAaHy capaamy Ha IUIaHy
pa3MeHe mojiaTaka, a He caMo OMpPOKPATCKy CTaHAapAW3aldjy U HalI30p.
Y ToM morieny TMOCTOjU jacHa IUCKpemaHnuja usMel)y ITOCTHTHYTHX
CTaHJap/a 3alTHTE TPUBATHOCTH Y OJTHOCY Ha MOTPeOy J1a ce pacroiaxe
nmojialiiMa o JTMYHOCTH, (PMHAHCHjaMa y oJHOcuMa u3Mel)y aprkasa.

Uunu ce, nma napxaBama momyT CpOwuje, Koje TpencTaBibajy
MOTEHIINjaTHy JeCTUHAIN]Y KaluTalla, Yy THM OKOJIHOCTHUMA He MPEeocTaje
MHOTO, OCHM J1a O(DIIOPUHT ycMepaBajy IpeMa COICTBEHUM HHTEPECHMA,
Kako He Ou Owiie M3JI0KEeHe NEMOHTHpamy CBOT MPUBPEIHOT CHCTEMA,
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Oyayhu ma ce npymTBeHa CTaOUITHOCT HE MOKE TEMEJbUTH Ha TPEHYTHOM
HHTEPECY KaluTajla IOKPETIbUBOT Y II100aJIHOM OKPYKEHY.
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KIIACU®PUKALINJA ITPOJEKATA HA OCHOBY
PU3UKA IPUMEHOM AHP METOJOJIOI'NJE

CLASSIFICATION OF PROJECTS ON THE RISK BASIS USING ANR
METHODOLOGY

Kebko MuoBanosuh’
JKIT ,,BogoBon®, 3ajeuap (Cpbwuja)

Caxcemax: OcHO6a NOCN08arA CABPEMEHUX NPUBPEOHUX CyOjexama o2reda ce y
nocnoeary nymem npojekama. Ycnex nocioearea Ha mpiCUWMYy je mecHo noge3am ca
eqpurkacHom u epekKmuBHOM peanuzayujom npojekama oopehernoz npugpeoroe cyojexma.
Hajseliu npobnem koju je nosesan ca peanuzayujom npojekma jecy npojekmuu pusuyu.
Onu npedcmaswajy pusuune oozalaje uujom pearusayujom mogsce 00hu 00 Kauirbersa y
paody u eyoumka QUHAHCUJCKUX cpedcmasa. Y yumy cnpeuasarba cmarserba 2youmaka,
geuKy Opoj opeanuzayuja KOpucmu Heke 00 MeXHUKA ynpassara npojekmuma. Ilpeu
0eo paoda cadpxcu meopujcku oxeup AHP memooe y yuwy ynosnasarwa ceojecmea u
Hauuna npumene. Y opyzom deny paoa cy npeocmasnberu pe3yimamu UCMpaicusarsd.
Ilpeomem ucmpadxcusara 0802 pada jecme Kiacuguxayuja npojekama Ha OCHOBY
pusuka y npedyszehy ,,MBE - Ilpojexkm Bupo® npumenom AHP memoode. Luwm
UCmpasjicuearba ce o2neod y panHsuparby npojekama Ha OCHOGY PU3UKA U OOHOULerba
3aK/mynaKa 3a npesasunaxcerve pusuyHux dozahaja.

Kwyune peuu: npojexmu, kracughuxayuja, ynpagmaree pusuxkom, AHP memooa

Abstract: The base of operations of contemporary business entities is reflected in
business through projects. The success of the business market is closely linked to the
efficient and effective implementation of the projects of a certain entity. The biggest
problem that is associated with the implementation of the project are project risks. They
represent a high-risk events whose realization may be a delay in the work and loss of
funding. In order to prevent the reduction of losses, a large number of organizations use
some of the techniques of project management. The first part contains a theoretical
framework AHP methods in order to introduce the properties and methods of the
application. The second part presents the results of research. The subject of this work is
the classification of projects based on the risk in the company "MB - Project Biro" by
using AHP method. The aim of the research is reflected in the ranking of projects based
on risks and draw conclusions for overcoming risk events.

Key words: projects, classification, risk management, AHP method

YBOJI

CaBpemeHno n06a je noba mpojekara. be3 o03upa Ha nenarHocr,
CBaKM TIPUBPEIHH CYOjeKT peanusyje oxapeheHe mpojekte. Tako Ha
npuMep, TpojeKaT MOXKe OWUTH M3Tpajma ayTo-IlyTa, OTBapame HOBE
MOCJIOBHE JEIMHUIIE WJIM CHUMame MYy3udkor anbyma. Ksamuter

'zeljkomilovanovicrs@gmail.com
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Kemwro Munosarnosuh

peanuzanyje mpojekata M IOCIOBHH pe3yirTaT oxapeheHor MmpuBpegHOT
cy0jeKkTa Cy y TUPEKTHO] KOpEIIalltjH.

[IpunukoM peanu3aiyje mpojekara, japjbajy ce pa3Hu MpodIeMu.
OCHOBHHM U BpJIO 4YECT MpOOJEM y 3acTOjy IpojeKaTta jecy IpOjeKTHH
pm3unu. Pusnk mMoxe OMTH nedHHHCAH Kao HEM3BECHOCT ryoutka. OH
IpeacTaBjba MOTYNHOCT OCTBapema HENpeaBUNEHUX U HEKEJbEHHX
nocneauua. [IpucyTHOCT pusnka ce jaBsba cByna. Peannsanuja pusnaHux
norahaja ycioBibaBa Kallllbelkhe Y MPOjEKTUMA H ITPEKOpadeHkhe Oyiiera.

Y mwby mnpeBasWiaxema IPOjeKTHUX pH3HKA, IMOTPEOHO je
yIpaBbaTH MCTUMA. YTIPABJbAE PU3UIMMA MPEICTaBIba MPOLEC MyTeM
Kojer ce UACHTHQHKY]Y, Npolemyjy Hu o0palyjy pusunm mnyrem
KOH3UCTEHTHHX M TMOHOBJBMBHUX IIOCTYIaKa HAa OCHOBY Yera ce IpaBH
W3BEIITA] W BPIIM HAAINIEAABE PA3IMUATHX aKTHBHOCTH. Y TPAKCH ce
4ecTo JelaBajy CHTyalHje Aa je MpojeKaT MO jeIHUM IOKa3aTeJbuMa
epukacaH M WUCIUIATUB, a MO JPYIrHMM MOTIYHO HENpHKIaJaH 3a
peammzanujy (Munauuh u apyru, 2014, crp. 189-201). U3 Tor pasnora,
KOJl yIpaBjbama IMPOjeKTUMA je MOTpPeOHO caryieqaTH CBE IMPOjeKTHE
pusuke. OCHOBHM LWJb YIpaBbamkba pPUBHIKMMA JECT€ JIOHOIICHE
ONTHUMAJHUX TOCIOBHUX OJUTyKa y3umajyhu y o03up uIeHTHPHKOBaHE
pU3UKE aaM W TOCIeAMIE KOje HISHTH()HUKOBAHM pPH3HIM MOTY Ja
13a30BY.

[IpojexTHM pU3UIM C€ jaBJba]y KOJI CBUX THUIOBA Mpojekara. Camu
PU3ULM Cy pa3IMuuTH U OpojHUu. MelyTum, HajBehu cTeneH NpUCYyTHOCTH
pU3MKa ce jaBJba KOJI KOMIUIEKCHUX IpojeKkaTa KakBU cy Ipal)eBUHCKHU
npojextu. M3 Tor pasnora, mpojeKTHe U rpal)eBUHCKE KOMIIaHH]j€ Cy YECTO
y Behoj MepHu CKOHIIEHTpHCAHE Ha JepUHHCAlmE pU3MKa, YTBphHUBame
o0uMa pHU3UKa WM KpEeupame KOPEeKTUBHHX Mepa 3a MpPeBa3UIIaKeHe
pusnuHux gorahaja. Ilpenmer wucTpakuBawma OBOI paja jecTe
Kiacu(dukanyja mpojekara Ha OCHOBY pU3MKa Ha NpuMmepy mpeayseha
,,Mb - IIpojext bupo* npumenom AHP merononoruje.

1. AHP METO/JIA

Ananutuuku xujepapxujcku mporec (enr. Analytical Hierarchy
Process - AHP) je Merona BHIIEKPHTEPUjyMCKOT OJTy4YHBama KOjy je
kperpao Thomas Saaty (Saaty, 1980, pp. 84-85). OBaj meTox je 10Ka3aHO
jedaH O] HajBAXHMJUX MPAKTUYHUX METOJA BHUIIEKPUTEPH)YMCKOT
omtyunBama (Zahedi, 1986, pp. 96-108). V mnopehemy ca apyrum
MeTOoJaMa BHILEKPUTEpHjyMCKOr oanyuyuBama, AHP wMertoma je
eduxacuuja (Peniwati, 2007, pp. 935-947).

CarujeBa MeTO/Ia IIpeACTaB/ba KOPUCTAH ajlaT KOjH je 3aCHOBAaH Ha
MaTeMaTHYKUM W TICHXOJIOIIKMM OCHOBaMa 3a aHaJN3y KOMIUIEKCHUX
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Knacugpurayuja npojexama na ocrnosgy pusuxa npumenom AHP memooonozuje

OJITyKa KOj€ YeCTO YKJbY4yjy BHIIE aKkTepa W Behw Opoj anTepHaTHBA,
Kopuctehn XujepapXujcKy CTPYKTypy KoOja OJaKiliaBa pPHUTOPO3HY
neUHHUIN]Y TpHOpUTETAa U TpedepeHIrja y NpolecuMa JIOHOIICHA
otyka (Saaty, 1991, pp. 16-17).

OcnoBHa wupneja AHP wmetonme ce TeMelbM Ha OPraHH30BambYy
UJbEBa, aTpulyTa U MUTama Y XHjEPapXHjCKy CTPYKTypy Kako Ou ce
nocturau ciefaehu nuspeBu: 100HMjamke KOMIUIETHOT Tperiieaa OaHoca U
obe3beheme MexaHm3Mma 3a ynopehuBame pa3MaTpaHHX aITePHATHBA.
AHP metona omoryhaBa ymopehuBame anrepHaTuBa Ha OCHOBY CBaKor
Ol KpUTEpHjyMa IOHA0CO00, anu W ynopehuBame Bapujaldin Ha OCHOBY
CBHX pa3MaTpaHux kputepujyma (Saaty, 1990, pp. 9-26).

AHP meromonoruja ce MOXKe KOPUCTUTH KOJ KBAaHTUTATUBHUX H
KBaJIUTATUBHUX aTpuOyTa. [lopem Tora, mHpeaHOCT OBE MeETOIE je
Kopuiheme y TOCTyIIMMa OUTYYHBamba TIe Ce pa3Marpajy mepreniuje
nojenunana w/win rpyna (Duke et al., 2002, pp. 131-145; Kukrety et al,
2013, pp. 777-784).

[Ipumena AHP wmetonmonoruje 3a ymopehuBame antepHaTUBa
moJipa3ymMeBa OILICHUBamke ojapeheHor Opoja Bapujablii Ha OCHOBY
nepunucanux kputepujyma. AHP meronm omoryhaBa moHocuonuma
OJUTYKa J1a Kpeupajy HyMepHudKe OIleHe NMpH mopehemy anTepHaTtuBa Ha
6a3u cBojux adunurera (Reddy et al, 2015, pp. 841-845).

OBa Merona ce mHpUMEBmYje Yy BHILIE 00JIacTH, Kao ILITO CY:
BpPEIHOBAKE€ TEXHOJOUIKAX HWHBECTHIIMjA, aHaiu3a (DUHAHCH)CKUX
napaMmerapa, CTpaTelIKoO IUIaHHWpame, JOTUCTHKA, H300p 1o00aBibaua,
KJacudukanyja 3anmxa, Kiacuukalyja npojekara Ha OCHOBY ojpeheHor
nmapamMeTpa, ra 4ak U 3a PEHHXCHEPHHI CHCTEM 3/PaBCTBEHE 3aIlITHUTE
(Deng et al, 2014, pp. 156-167; Lolli et al, 2014, 62-74).

2. METOJOJIOI'NJA HCTPAXKUBAIbBA

daze y wucTpaxkuBamy cy jenHake Qasama mnpumene AHP
merononoruje. Ilouerna ¢asa npumene AHP wmetone jecre
CTPYKTypUpame MpobiieMa oany4yhBama y Xujepapxujy. Ommru 1ub
mpobiiemMa 3ay3uMa HajBUIIM HHMBO OBE XHjE€papXxHje, Cpelbu HUBO
3ay3UMajy KpUTEpHjyMU U MOAKPUTEPUJYMHU OATYyUHBama, TOK HAjHMKU
JIe0 OIroBapa HU3Yy MOTYhHX alTepHATHBA.

Hakon nedunncama mnpobiema, MNpHUCTyNa c€ MNPUKYIUbAbY
nojaraka. YIopeao ca MpUKYyIUbAalkEeM I0/1aTaKa, BPIIH ce eBalyallija Ha
CBUM HHUBOMMa JedpuHHMCaHe Xxujepapxuje. OuemHBame anTepHaTHBA U
Kputepujyma he Outu u3BpiieHO Ha ocHOBY CartujeBe JeBETOCTENEeHE
ckane. IlapoBu mopehema cy KOHCTpyucaHHM MOMOhy ckane Ha kojoj 1
MpeACTaB/ba UCTU 3HA4Yaj JOK OIleHA 9 TpencTaB/ba M3Yy3€TaH 3HAUA].
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VYnopehuBame KpuTepujyma M ainTepHATUBAa CE€ YHOCH Yy MaTpHIe

omnydynBama. CBaka on Marpuima 3a mopeheme mma cienehy Qopmy:
(Petrini et al, 2016, pp. 85-94)

. .n (1)

rIe ajj MpeiacTaBiba pe3yirar nopelema mapoBa arpulyra | u
arpuOyra .

[Tocneama daza AHP metomonoruje moapasymeBa H3HANAKEHE
KOMITO3UTHOT HOpManu3oBaHOr BekTopa. OH ce oapelyje MHOXKEHEM
BEKTOpa TS)KWHA CBUX HHBOA. JJ0OMjarme KOMIIO3UTHUX BEKTOPA CIIYXKH 32
HATOKEHE PEIATHBHUX NMPHUOPHUTETA CBUX CHTHTETA HA XUjEepPapXH]jCKHUM
HUBOMMA.

1. KIACU®UKAIIUMJA TTPOJEKATA HA OCHOBY PU3UKA
HNPUMEHOM AHP METOJE

[Ipenysehe ,,Mb - Ilpojexkt bupo* u3 beorpaga ce 6aBu uzpamgom
IpojeKkaTa KOHCTPYKLHUje U apXuTekType. MeHalMeHT KOMIIaHuje
pa3Marpa peanau3alujy jJeIHor of TpH npojekara. IlyHu Ha3uBu mpojexra
U BHUX0Ba obenexja cy gatu y Tabenn 1.

Tabesa 1.: Ilynn Ha3uBM npojexaTa U BbUXO0BA o0esexja
Obenexje npojexra Ha3suB npojexra
A BumedyHKImoHanHu TProBavko -
XOTEJICKH KOMIUIEKC Ca MOA3EMHOM
rapaxom
A, Crambena 3rpaga ca MOA3EMHOM
rapaxom
As OO6pa3oBHU TIEHTAP

¢

H3zeop: Aymop na ocnosy nodamaxa I'enepantux npojexama ,, Mb - IIpojexm Bupo *:
Buwedhynkyuonannu mpeosauxo - xomencku KOMIIEKC ¢d NOO3EMHOM 2apadiCOM,
Cmambena 3zpada ca noozemuom capasicom; Obpaszoenu yenmap

I'maBHM KpuTepHjyM 3a Kilacu(uKalujy u ogabup mpojexara jecre
onpehuBame CTEIeHa pU3UKa, IPU YeMy je HajOOJbM OHAj MpOjeKaT KO
KOjer je HMBO pHU3MKa Ha HajMameM HHBOy. OuemHBame npojexarta he
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OWTH W3BPILICHO Ha OCHOBY ojpeheHor 6poja kputepujyma. Kpurepujymu
3a KJacu(pMKaImjy mpojeKara Ha OCHOBY pu3uKa cy aatu y Tabemu 2.

Tabesa 2.: Kputrepujymu 3a Kiacu(puKanujy 1 \MX0Ba 00eJiexja

Obeneikje KpuTepujyma Ha3us kpurepujyma
Ky BpemeHCKH pu3sHK (KuUIlla, CHET, 3eMJbOTPEC)
K TpomkoBHu pusuk (moBehame TpomkoBa kpo3 nosehame nene
2 MatepHjaia, [eHe PaJHe CHare)
PecypcHn  pu3uk  (Kalllbeme  HCIOPYKE — MarepHjaia,
Ks HeaJleKBaTaH KBAJIUTET MaTepHjajia, HEJOCTaTaK IOjeIUHUX
pecypca)
K KoMyHuKanmonn pusuk (HeeukacaH CHCTEM KOMYHHITHPAbha)
4
K 3aKOHCKHU PH3HK (IpoMeHa 3aKOHA M PeryyaTUBa, HOBU IPOLEC
5 u3aBama rpal)eBUHCKUX J103BOJIA)
K Pusuk kBanmutera (13Boherbe panoBa ca HeaIeKBATHUM HUBOOM
6 KBaJIUTETA)
K BezbennocHn pusuk (0€30€HOCT TpaauiviNTa, MOBpEIE Ha
7
pay)
K TpXumHE pH3UK  (€KOHOMCKAa HECTaOMJIHOCT, TPIKHIIHE
8 npomeHe, uHbanyja, aedanuja)
K KaznpoBcku pu3nk (HexocTaTak aJeKBaTHE pajHe CHare)
9
K Hansopau pu3nk (HexocTaTak KBaIUTETa CTPYYHOT HA30pa)
10

H3zeop: Aymop na ocnosy nodamaxa I'enepannux npojexama ,, Mb - IIpojexm Bupo *:
Buwedhynkyuonannu mpeosauxo - xomencku KOMIIEKC ¢a NOO3EMHOM 2apadiCoM,
Cmambena 32pada ca noozemuom eapasicom; Obpaszosnu yenmap

VY musby aziekBaTHHjEr M CBEOOYXBaTHOI oOyXxBaTama IpoOliema,
MOTpeOHO je XHUjepapXUjCKHU TPEICTaBUTH TMpobieM. Xwujepapxujcka
CTPYKTypa paHTHpama IpojeKkaTa je npukazana Ha Counu 1.

Panrmpame MpojeKaTa HA OCHOEY PHSHEA

Cimmka 1.: Xujepapxujcka CTPYKTYpa paHIMpPamka NpojeKara Ha
OCHOBY pPHM3HKA
H3zeop: Aymop na ocnosy nodamaxa I'enepannux npojexama ,, Mb - IIpojexm Bupo *:
Buwie)yHkyuonannu mpeo8auko - Xomejicku KOMIIEKC ca NOO3eMHOM 2apadtcoM,
Cmambena 3epada ca nodzemnom eapaxcom; Oopasoenu yenmap
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HUBO 1

Kana cMo nedunucanm Kpurepujyme U mpojeKTe 3a paHTupame Ha
OCHOBY PHU3HKa, TOTPEOHO je KpeupaTu MaTpuily nopehema Kpurepujyma.
[Tpunukom neduHHCama MaTpUIE, aHTaXXOBaH je Behu Opoj cTpydHUX
JMIIa U3 ¥ BaH npenayseha.

Tabesa 3.: OnpehuBame HOPpMATIN30BAHOT CONICTBEHOT BEKTOPA

K1 K2 K3 K4 K5 K6 K7 K8 K9 K10 > Panr

K1 (0,0863 |0,0648 |0,1216 |0,1296 |0,1319 |0,0683 |0,0850 |0,1358 |0,1346 [0,1376 |1,0954 |0,1095

K2 10,1726 |0,1295 |0,1824 |0,1481 |0,1538 |0,1035 (0,1122 |0,1629 |0,1795 |0,1719 |1,5166 |0,1517

K3 10,0431 |0,0427 (0,0608 |0,1111 |0,1099 (0,0518 [0,0680 |0,1086 |0,0898 |0,1032 |0,7890 |0,0789

K4 10,0121 |0,0168 |0,0103 |0,0185 |0,0110 (0,0228 (0,0374 |0,0090 |0,0090 |0,0086 |0,1555 |0,0155

K5 (0,0147 |0,0181 |0,0122 |0,0370 |0,0220 |0,0269 |0,0374 |0,0136 |0,0112 {0,0113 |0,2045 |0,0204

K6 (0,2588 |0,2591 |0,2432 |0,1667 |0,1758 |0,2070 {0,1701 |0,1901 |0,2244 {0,2063 |2,1015 |0,2101

K7 10,3451 |0,3886 |0,3040 |0,1667 |0,1978 |0,4141 (0,3401 |0,2172 |0,2693 |0,2407 |2,8836 |0,2884

K8 10,0173 |0,0220 (0,0152 |0,0556 |0,0440 (0,0290 (0,0442 |0,0272 |0,0148 |0,0172 |0,2863 |0,0286

K9 (0,0285 |0,0324 |0,0304 |0,0926 |0,0879 |0,0414 |{0,0578 |0,0815 |0,0449 [0,0688 |0,5661 |0,0566

K10 10,0216 |0,0259 (0,0201 |0,0741 |0,0659 |0,0352 |0,0476 |0,0543 [0,0224 |0,0344 |0,4015 {0,0401

H3zeop: Aymop na ocnosy nooamaxa I'enepanuux npojexama ,, Mb - I[Ipojexm Bupo *

Konaunu npuopurer 3a Huso 1: K7 (0,2884); K6 (0,2101); K2
(0,1517); K1 (0,1095); K3 (0,0789); K9 (0,0566); K10 (0,0401); K8
(0,0286); K5 (0,0204); K4 (0,0155).

HUBO 2

Haxkon 3aBpuetka npBor HuBoa AHP Mertone, notpebHo je npehu
Ha JpyTd HUBO y KOME ce BpLIM ynopehuBame IMpojekata Ha OCHOBY
CBaKOI' KpuTepujyma. PazmMarpanu mpojeKTH Cy OLEHEHH y capalmu ca
JbyAckuM pecypcuma u3 mpenyseha ,,Mb - Ilpojext bupo®. Pesynratu
OlLICHUBamA MIpOjeKaTa cy NpUKa3aHu y HapeJIHUM Tabenama.

Kpurepujym K1
Taobesa 4.: OnpehuBame HOPMAIU30BAHOT CONICTBEHOT BEKTOPA 10
kpurepujymy K1
Kputepujym K1 Al A2 A3 > Panr
Al 0,2857 0,3333 0,2732 0,8923 | 0,2974
A2 0,1429 | 0,1667 0,1803 0,4899 | 0,1633
A3 0,5714 0,5 0,5464 1,6179 | 0,5393

¢

Uzeop: Aymop na ocnosy nodamaxa I'enepannux npojexama ,, Mb - [Ipojexm Bupo*
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Konaunu mnpumopurer 3a kpurepujym7 Kl: A3 (0,5393); Al
(0,2974); A2 (0,1633).

Kputepujym K2
Ta6esa 5.: OnpehuBame HOpMATU30BAHOT CONICTBEHOT BEKTOPA 10
kpurepujymy K2
Kputepujym K2 Al A2 A3 > Panr
Al 0,1429 | 0,1429 | 0,1429 | 0,4286 | 0,1429
A2 0,5714 | 05714 | 05714 | 1,7143 | 0,5714
A3 0,2857 | 0,2857 | 0,2857 | 0,8571 | 0,2857

Uszeop: Aymop na ocnogy nooamaxa I enepanrnux npojexama ,, Mb - IIpojexm Bupo

Konaunn mnpuopurter 3a kpurepumjym K2: A2 (0,5714); A3
(0,2857); A1 (0,1429).

Kpurepujym K3
Tabena 6.: OnpehuBame HOPMATHU30BAHOT CONICTBEHOT BEKTOPA 1O
kputepujymy K3
Kpurepujym K3 Al A2 A3 > Panr
Al 0,1111 0,0762 0,1307 0,3180 | 0,1060
A2 0,3333 0,2309 0,2157 0,7800 | 0,2600
A3 0,5556 0,6928 0,6536 1,9020 | 0,6340

H3zeop: Aymop na ocnosy nodamaxa I'enepannux npojexama ,, Mb - [Ipojexm Bupo *

Konaunu mnpuopurer 3a kpurepujym K3: A3 (0,6340); A2
(0,2600); A1 (0,1060).

Kputepujym K4
Tabesa 7.: OnpehuBame HOPpMATH30BAHOT CONICTBEHOT BEKTOPA 1O
kpurepujymy K4
Kpurepujym K4 Al A2 A3 > Panr
Al 0,5882 | 0,5556 | 0,6006 1,7444 | 0,5815
A2 0,1176 | 0,1111 | 0,0991 | 0,3279 | 0,1092
A3 0,2941 | 0,3333 | 0,3003 | 0,9278 | 0,3093

H3zeop: Aymop na ocnosy nodamaxa I'enepannux npojexama ,, Mb - [Ipojexm Bupo

Konaunn mnpuoputer 3a kpurepujym K4: Al (0,5815); A3
(0,3093); A2 (0,1092).
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Kpurepujym K5
Taoesa 8.: OnpehuBame HOPMATU30BAHOT CONCTBEHOT BEKTOPA 1O
kpurepujymy K5
Kpurepujym K5 Al A2 A3 > Panr
Al 0,2309 0,3 0,2200 0,7509 | 0,2503
A2 0,0762 0,1 0,1133 0,2895 | 0,0965
A3 0,6928 0,6 0,6667 1,9595 | 0,6532

H3zeop: Aymop na ocnosy nooamaxa I'enepanuux npojexama ,, Mb - [Ipojexm Bupo *

Konaunu mpuopurer 3a kputepujym7 K5: A3 (0,6532); Al
(0,2503); A2 (0,0965).

Kpurepujym K6
Tabena 9.: OnpehuBame HOPMATU30BAHOT CONICTBEHOT BEKTOPA 1O
kpurepujymy K6
Kputepujym K6 Al A2 A3 > Panr
Al 0,2857 0,2732 0,3333 0,8923 | 0,2974
A2 0,5714 | 0,5464 0,5 1,6179 | 0,5393
A3 0,1429 | 0,1803 0,1667 0,4899 | 0,1633

Useop: Aymop na ocnogy nooamaxa I enepanrnux npojexama ,, Mb - [Ipojexm Bupo “

Konaunn mnpuoputer 3a kpurepujym K6: A2 (0,5393); Al
(0,2974); A3 (0,1633).

Kputepujym K7
Tabena 10.: OngpehuBame HOPpMAITU30BAHOT CONICTBEHOT BEKTOPA MO
kpurepujymy K7
Kpurepujym K7 Al A2 A3 > Panr
Al 0,6329 0,6667 0,5714 1,8710 | 0,6237
A2 0,2089 0,2222 0,2857 0,7168 | 0,2389
A3 0,1582 0,1111 0,1429 0,4122 | 0,1374

H3zeop: Aymop na ocnosy nooamaxa I enepannux npojekama ,, Mb - Ilpojexm Bupo “

Konaunu mnpuopurer 3a kpurepujym K7: Al (0,6237); A2
(0,2389); A3 (0,1374).

Kpurepujym K8
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Tabesa 11.: OapehuBame HOPMAJTU30BAHOT CONICTBEHOT BEKTOPA 10

kpurepujymy K8
Kpurepujym K8 Al A2 A3 > Panr
Al 0,0833 | 0,0588 | 0,0952 | 0,2374 | 0,0791
A2 0,3333 | 0,2353 | 0,2245 | 0,7931 | 0,2644
A3 0,5833 | 0,7059 | 0,6803 | 1,9695 | 0,6565

H3zeop: Aymop na ocnosy nodamaxa I'enepannux npojexama ,, Mb - IIpojexm Bupo *

Konaunu mnpuopurer 3a kpurepujym K8: A3 (0,6565); A2
(0,2644); A1 (0,0791).

Kpurepujym K9
Tabena 12.: OngpehuBame HOPMAITU30BAHOT CONICTBEHOT BEKTOPA 1O
kpurepujymy K9
Kputepujym K9 Al A2 A3 > Panr
Al 0,1429 | 0,1582 | 0,1111 | 0,4122 | 0,1374
A2 0,5714 | 0,6329 | 0,6667 | 1,8710 | 0,6237
A3 0,2857 | 0,2089 | 0,2222 | 0,7168 | 0,2389

Uszeop: Aymop na ocnogy nooamaxa I enepannux npojexama ,, Mb - I[Ipojexm bupo “

Konaunn mnpuoputer 3a kpurepujym K9: A2 (0,6237); A3
(0,2389); A1 (0,1374).

Kpurepujym K10
Tabena 13.: OngpehuBame HOPMAIU30BAHOT CONICTBEHOT BEKTOPA 10
kpurepujymy K10
Kpurepujym K10 Al A2 A3 > Panr
Al 0,2353 0,3077 0,2260 0,7690 | 0,2564
A2 0,0588 0,0769 0,0890 0,2248 | 0,0749
A3 0,7059 0,6154 | 0,6849 2,0062 | 0,6687

H3zeop: Aymop na ocrnosy nooamaxa I enepanuux npojekama ,,Mb - Ilpojexm bupo *

Konaunu mnpuopurer 3a kputepujym7 Kl10: A3 (0,6687); Al
(0,2564); A2 (0,0749).

HHUBO 3

[Tocne ymopehuBama KpuTepujymMa H MpojekaTa Ha OCHOBY
nepuHUCAaHUX KpUTEpHjyMa, NOTPeOHO je U3BPIIUTH Yynopehusame
alTepHAaTHBAa Ha OCHOBY CBUX Kputepujyma. CuHTE3a mpodiema
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paHTHpama IpojeKaTa Ha OCHOBY pHM3HMKa j& jeaHaka 30upy NMpPOHM3BOJA
TEXHHA Y OKBUPY IIOCMATPAHOT KPUTEPH]jyMa.

AuarepHatuBa Al

T,=K1*K141+ K2* K2AA+ K3* K341+ K4* K4A1+ K5* K541+
+ K6*K6A1+ K7*K7A1+ K8* K841+ K9* K941+ K10 * K10 41 (2)

T ,, =01095 *0,2974 + 0,1517 *0,1429 + 0,0789 *0,1060 + 0,0155 *0,5815 +
+0,0204 *0,2503 + 0,2101 *0,2974 + 0,2884 *0,6237 + 0,0286 *0,0791 +
+ 0,0566 *0,1374 + 0,0401 *0,2563 = 0,3395 ©)

AaTepHatuBa A2

Tr, =K1I*K1A2 + K2* K2A2 + K3* K3A2 + K4*K4A2 + KS* K5A2 +
+ K6*K6A2 + K7*K7A2+ K8* K8A2 + K9* K9A2 + K10 * K10 A2 4)

T, =0,1095 *0,1633 +0,1517 *0,5714 + 0,0789 * 02600 + 0,0155 *0,1092 +
+ 0,0204 *0,0965 + 0,2101 *0,5393 + 0,2884 *0,2389 + 0,0286 *0,2644 +
+ 0,0566 *0,6237 +0,0401 *0,0749 = 0,3568 (5)

AuatepHaTuBa A3

Tas = K1*KIA3+ K2* K2A3 + K3* K3A3 + K4* K4A3 + K5* K5A3
+ K6*K6A3+ K7*K7A3+ K8*KBA3+ K9* K9A3 + K10 * K10 A3 (6)

Tas =0,1095 *0,5393 +0,1517 *0,2857 + 0,0789 *0,6340 + 0,0155 *0,3093 +
+0,0204 *0,6532 + 0,2101 *0,1633 + 0,2884 *0,1374 + 0,0286 * 0,6565 +
+ 0,0566 *0,2389 + 0,0401 *0,6687 =0,3037 @)

VY nuby npoBepe npopauyHa, MPUCTyIa ce cadupamy BPEIHOCTH
pasMaTpaHMX IHpojekaTta. YKOJIUKO je MpopayyH TadaH, 30Mp CBHX
BPEIHOCTH aJITEpHATUBA U3HOCH Ta4yHO 1.

Ty+T,,+T ;5 =0,3395 +0,3568 +0,3037 =1,000 (8)

VKyIIHH ~paHr Tmpojekata y OJHOCY Ha TJI0OAJIHH [HJb
(KOMIMO3UTHU HOpMaIU30BaHU BekTop) je: A2 (0,3568); Al (0,3395); A3
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(0,3037). CBeoOyxBaTHa CUHTE3a TpoOieMa paHTHpama IpojeKkara Ha
OCHOBY pU3HKa C€ MOXKE IIPEJCTaBUTH Kao:

Ta>Ta1>Taz 9)
3AK/bYYAK

VY pany cy aHanu3upaHa TPU MPOjeKTa y OKBUPY MYJITHIIPOjEKTa
Ha OCHOBY pu3uka. Kracudukanuja mpojekata je JompuHEsa
no0oJbllIaby yIpaBibakba pH3UIHMMA Yy mpeny3ehy Kpo3 paHrupame
IpojeKkaTa Ha OCHOBY YKYIHOI pHM3MKa ajM M IpojeKara Ha OCHOBY
M0jeIMHAYHIX KPUTEPUjyMa.

Knacudukanuja mpojekata Ha OCHOBY pHU3HKa IOCHEIIyje pajl
Kpo3 jaeduHHCame BeNMWUMHE pu3MKa. Hamme, oBaj mojaTak MmoMaxke
KOMIIAHHWJU Ja Ha OCHOBY oOOMMa pHU3UMKa Yy TMPOjeKTUMa OJpeau
KOHKpPETHE KOPEKTMBHE Mepe 3a NpeBasmiakeme HCTHX. [Ipema
nojalyMa O PU3MKY Yy TMpPOjeKTHMa Ha OCHOBY IOj€AMHAYHUX
KpUTEpHjyMa, KPEenupajy ce KOPEKTHBHE MEPE 32 CMAEHHE MITN YKIIAhahe
KOHKPETHOT pu3H4HOr aorahaja.

Kana roBopumo o anrtepnatuBu Al, moTpeOHO je Kpeuparu
KOpPEKTHBHE Mepe 3a ciejnehe TUNOBE pHU3MKA: TPOUIKOBHU PH3HK,
pPECYpCHU pPH3HK, TPXWIIHH PU3WK W KaJpOBCKHM pH3UK. Heke on
NPE/UIOKEHUX MeTOoJia 3a INPEeBa3WIAKEHEe IOMEHYTUX pHU3HKA CY:
MpUMEHA BUIIEKPUTEPHJYMCKOT u30opa n1o0aBibaya y K0joj OM JOLUIO 110
yrnopehuBama MCTUX Ha OCHOBY II€He, KBajJMTeTa MaTepujaja MU
acopTHMaHa po0e; aHra)KOBamwbe paJHUKa ca UCKYCTBOM M oJroBapajyhom
eKCIepTH30M; KpEeUpame JINCTE JbYICKUX pecypca Koju cy 0e3 3amociema
y IIUJbY €BEHTYallHE 3aMeHe rocTojehe paaHe cHare. TpKUIITHU PU3HK je
eKCTepHH PU3UK U Ha UCTHU Mpeay3ehe He MOXe /1a yThuye.

AntepHaTuBa A2 mojapa3zymeBa Kpeupame KOPEKTHMBHHX Mepa 3a
cienehe TUMOBE pHU3MKA: BPEMEHCKM PH3UK, KOMYHUKALMOHU DHU3HK,
3aKOHCKHM PU3HK M HAJ30PHH PU3UK. Mepe 3a IMpeBa3niIaemhe HaBeACHNX
pu3uKa cy: u3Boheme pajoBa y IMepuoauMa ToJUHE y KojuMa cy
BPEMEHCKM pHU3HMIM MUHUMaIHM (mposiehe, jeTo, jeceH); Kopuinheme
HajcaBpEeMEHMjeI KOMYHMKAIIMOHOI CHCTeMa - paauo Be3a usmely
y4e€CHHKa TMpOjeKTa; KOHCTAaHTHAa KOMYHHUKallMja Ha  IPOJEKTY;
MIOJTHOLICH-E TO3BOJIE 3 IPajilby y 0AroBapajyheM BpeMEeHCKOM MEpUoy;
aHTa)XOBamhe WH)KEHEpa ca BEIMKUM HCKYCTBOM y pany Koju he BpmmTH
Ha/130p HaJ IIPOjEKTOM.

VYrpasibame pu3uIMa Ha MPojeKTy A3 moapa3zymeBa MOCTOjambe
KOPEKTUBHUX Mepa 3a pHU3UK KBaJUTeTa M 0€30€JHOCHH pPH3UK.
[Ipemnoxene Mepe 3a TpeBa3sWIaXEHE PU3MYHUX Jorahaja HA OBOM
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