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Abstract: Serbian economic institutions and the people, accustomed to the market, were
in 2000 much better prepared for the transition than other countries of Eastern Europe a
decade earlier. Between 2002 and January 2010, on procurements and auctions, 1,746
public companies were sold. 507 contract were terminated out of 2295 privatized
enterprises. , foreign direct investment (FDI) are extremely important for Serbia
because, unlike other modalities of capital inflows, investment packages brought by FDI
include not only capital but new technologies, management and organization skills,
foreign market access and likewise. Therefore, they are essential not only in terms of
devel opment needs of the economy, but also in terms of growth and maintenance of the
competitive positions and performance. Small inflow of FDI, as well as the insufficient
number of greenfield projects in Serbia largely coincides with the overall rating of
Serbia, that is the investment climate assessments made by the world-renowned and
reputable institutions. . The paper provides concrete measures to increase FDI inflows.
Attention should be focused on maintenance of palitical stability and improvement of
legal safety in order to improve the investment climate. It is a fact that Kosovo problem
remains open.

Key words. Foreign direct investment environment , competitiveness, transition, the
Republic of Serbia
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1. INTRODUCTION

Within ten years of transition that took place witlh Serbia great
experiences were gathered in many segments oftteanthat occurred in
other countries: the experiences, for example, rddgg macroeconomic
policy, price liberalization policy and foreign ¢il@ privatization and
restructuring of the real sector, reforms of puldirvices etc. These
experiences led to the accumulation of knowledgeutlwhat some
transitional policies and models may bring, i.e.atthe results of their
application are. Also, a vast knowledge on the rapEms that lead to
such results was accumulated, as well as which amsms lead to
formulation and implementation of transition padigj that is which
preconditions should be met in order to successimiplement a specific
policy. In this regard, the delay of Serbia washance to learn from the
mistakes of others, that is not to repeat the kestahat others have
already made. Only the Slovak Republic, among thenties of Central
and Eastern Europe, had such an advantage.

Foreign direct investments represent the optimaimfoof
investment, because in addition to capital compt:etinere are
management skills, new technology and many othtateed positive
aspects. It is therefore in the interest of Setbimake its policy and the
dynamics of the opening independent from politizamoil and, most
importantly, independent from the influence of lgisly groups, which
have been holding back, to a lesser or greatemgxtee process of
liberalization.

2. TRANSITION ASPECTS OF SERBIAN ECONOMY

Until 2001. The Serbian economy was operating uniher
conditions of continued political instability, hyjeflation, disrupted
internal and external balance and internal and reateindebtedness.
Insufficiently fast and determined processes ofvaiization and
restructuring of the overall economic environméed, to stagnation and
decline in industrial activity, lowering of the &fiency of investment,
slowing down of structural adjustment, falling bsdiin technological
progress and deterioration of industrial compeditess in domestic and
international markets. The market was limited takaaof goods, while
the money market, foreign exchange, capital andrlalas semi-legal and
subdued. Serious obstacle to the transition progesSerbia was the
"black" economy within which a large part of econonactivity was
going on. Today, Serbia still significantly lagshbed most European
countries in transition, when considering the iweohent of industrial



products in export, as well as the participationtexfhnologically most
represented products - machinery and transporfpewnt. At the same
time a relatively favorable position in the expatructure has the
chemical industry only*

Expressed in PPP weights, per capita income sia@@ fnharks for
continued growth (at the level of 5290, in 2009chesd 11,420 - Figure
1).

Figure 1.: The Republic of Serbia: GNI per capita (PPP, current int.
dollars), 1997-2009
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Source: World Bank Database (http://databank.wadorg/ddp/home.do#ranking);
September 2010.

Serbia's public debt observed in% of GDP Sourceniditiy of
Finance R. Serbia (http://www.mfin.gov.rs/pagesisphp?id=3);
September 2010. compared to the end of 2000. ydeen(it was 169.3%
of GDP or 14.2 billion. euro in absolute terms)tiluihe end of 2008. The
decreased and reached the level of 25.6% of GDF (&illion. euros).
However, in 2009. year has been a growth again tlaaidin 2010. year,
according to the first eight months, he continuetijch undoubtedly
represents a worrying trend. According to the Migi®f Finance of the
Republic of Serbia, on 31 August 2010. years, pubébt has reached
36.3% of GDP, which represents the level of Decend@®6. year. In
absolute terms, external debt at the end of Augd$0. amounted to 5.05
billion. Euros, which roughly corresponds to thatrid- 2006. year:

* Grandov, Z. (2009). International business andetrélew York: BTO, (1), page 13
® Foreign exchange reserves since 2001. recordetihoons growth in all by 2007.
when they reached the figure of 9.64 billion. eurlss 2008. year was followed by



The physical volume of industrial productfoin 2008. year
increased by 1.1% compared to 2007. year. The aserén production
was achieved in the production and distributioreletctricity by 1.8% in
the manufacturing sector by 0.7% in the sector ofimg and quarrying
by 3.6%. The effects of slowing world economy aeflected in the
Serbian industry, primarily due to declining demandworld markets.
Most affected by the production of intermediate aadital goods, as well
as non-durable consumption. The physical volume imdustrial
production in the first half of 2009. was reduced1y.4% over the same
period in 2008. year.

The average salary in Serbiamid-2010. amounted to
approximately 48,500 dinars. Average salaries aages in the Republic
of Serbia, paid in April 2010. totaled 34,952 dmaCompared to the
average salaries and wages paid in March 2010naasnally higher by
4.3% in real terms increased by 3.6%.

The unemployment rate in April 2009. year increabgd2.3%,
compared to April 2008. , while the employment reik by 3.1% over
the same period. The unemployment rate in Octo0@® 2year increased
by 2.6%, compared to October 2008. , while the egmknt rate fell by
3.4% over the same period. The rate of informal legmpent in April
2009. year decreased by 1.4%, compared to Apri820&8nd in October
2009. there was a fall of 2.4% compared to Oct@0e8. year.

Total foreign trade of the Republic of Serbia fandary-March
2010. amounted to 5787.2 million dollars - an iase of 7.3% over the
same period last year, or 4185.9 million eurosfalbof 1.3% over the
same period last year. Exported goods worth 20&6ll%on, which was
an increase of 21.5% over the same period last, yeate imports of
3760.7 million, which was increased by 0.9% ovee game period
previous year. Exports of goods, expressed in Eutws vrednostod
1466.9 million, an increase of 14.9% over the sgmagod last year.
Imports of goods, the value of 2719.0 million, dotw 4.8% over the
same period last year. The deficit amounted to X73rillion,
representing a decrease of 15.7% over the samedpkxst year. The
deficit expressed in Euros amounted to 1252.1 onilli which
cinismanjenje of 20.7% over the same period last.yElae coverage of
import ratio equaled 53.9% and was higher comptrdtie same period
last year, when it was 44.8%.

decline to a level of 8.16 billion. euros. A similaend also had savings, which was the
largest in 2007. (5.03 billion. Euros), and theooreled a decrease in the level of 4.88
billion. euro in late 2008.; source: Ministry ofriéince

® Source: SIS (http://webrzs.stat.gov.rs/); V/20he.

" Source: the same



Since 2002. and as of January 2010. The tendersaactibns,
sold 1,746 SOEs. Since 2295 the privatized compaw&s terminated
507 contracts. It is estimated that by the end @02 The 120 to go
bankrupt companies with which privatization has ro@anceled. The
main reasons for the termination of the privatmatof the non-payment
of war, failure to maintain continuity of produatiolack of respect or
social investment programs, disposal of propertyntreoy to the
provisions of the sales contract. A lot of owneuschased the company
for real estate and the drawing of purchased dagmtsets and companies
raising loans from banks that have paid off th@mpanies, but also
through related-party loans and the provision afstidting services. In
many companies with whom contracts have been cashctile owners of
privatized employees did not pay their wages and pantributions for
pension and health insurance.

Responsibility for the failed privatization of tleesompanies state
that bears did not control for choosing a good ovarel did not control
whether employers their obligations, and owners \ah® incapable of
dirty money buying companies and capital spenduiged the company
and are not retained activity of the company andtioaed production
and keep workers employed. Most of the privatizatioontracts
terminated in the field of civil engineering, vetary medicine,
agriculture, food processing, retail, metal industrUnsuccessful
privatization (or lack of major investment postptizacionog) may be to
some extent justified by the fact that the plangew®so ambitious
customers sometimes, and that the situation ingihen companies and
their prospects in the market have been wronglgsaesl. One of the
reasons for the failures of the privatization liesthe fact that the new
owners (as well as investors in general) does rmtigle adequate after-
sales support. Reasons for the lack of desiralbter{sales) care, and
subsequent support (after-care) are directly espbsn the absence of
appropriate jurisdiction the institution (and thecassary authority of
such institutions), and insufficient and / or ingdate qualified people.

Privatization of public enterprises and the intrctibn of fiscal
discipline in these companies is imperative fortansble development
are at a macroeconomic level. The experience afessful economies in
transition show that the soft budget constraint gletely abolished only
with the privatization of large public companies.owtver, the
privatization of these companies raises numerowsstpns about the
methods, procedures, scope and pace of privatizatice-privatization
restructuring, the preferred structure of the imduand the appropriate
economic regulation, and the answers to theseiquestary from one to
the other infrastructure activities. Also, from te&ndpoint of political



economy of such privatization, the losers beconeepttiitical parties that
they manage at the moment.

The fact is that the three key issues emergedecklad the
implementation of the pre restructuring: the idécdtion of claims that
creditors have against these companies, since plagiment obligations
have not exercised for years and decades (thidgmobas increased the
problem of debt to the state in mid-2005. Creatsal basis to write off
debts, ie. for the settlement of state creditoosnfiprivatization to walk,
which is somewhat accelerated the privatizatiothe$e enterprises.) and,
then, is relatively complex and often meaningleggmoizational structure
of these companies (eg holding of social casesthehdghe so-called
transformation. complex organizations joint workjowever, the key
problem is the lack of political will to do so. Eegs zaposlenosth in these
enterprises is the main reason for the lack of.w#pecifically, the
restructuring of these enterprises would inevitdbid to more layoffs of
employees now. The total number of those who wakl their job in the
restructured companies varies from company to compaut in general,
be said that these are older workers, those witledayualifications and
who have relatively little ability to further leamind change their work
habits, and which, therefore, relatively difficatt find a new job. One
thing, however, is certain: it is a very large emmic, and political
problem. In contrast, post-privatization restructgy one that was
implemented by a new, private owners in most casasled to positive
results, although the release was accompanied me@mmo workforce and
reducing employment at a sustainable level. Todagse companies,
along with a new (greenfield) FDI drivers of econongrowth and
exports of Serbia.

3. INVESTMENT ENVIRONMENT IN SERBIA

Political risk and macroeconomic conditions, anywhgve the
greatest impact on the flows of foreign capitakluling foreign and
direct investments. The countries, where the saidlpolitical instability
prevail, have not felt in great extent positive ants of foreign direct
investments. The stability of the business envirentrand income of the
FDI will largely affect the process of Serbia's kitegration. In the case
of explicit political instability, and bearing inind that the privatization
process is near its end, it will be very diffictdttalk about the growth of
FDI inflows in the coming period, which primarilyefers to the
intensification of greenfield investments that aecessary for Serbia,
primarily in terms of job creation. Preservation pdlitical stability, a
significant improvement of legal security, and diny of the



infrastructure are key areas without which the dghoof foreign capital
inflow is not possible. These three guidelines, &éwsv, certainly do not
exclude other segments (such as the encouragermeRDbin the SME
sector, or introduction of new development toolsusiness incubators,
industrial zones, technological parks, etc.), hetytdefinitely represent a
premise to create optimal investment climate. Amottwer things, one
should bear in mind the fact that, in our immedmteironment, markets
are of a similar potential, and that these cousithave a more favorable
investment environment,
countries in attracting foreign investors will gaime momentum in the
SEE region exactly how it happened ten years agohén transition
countries of Central and Eastern Europe.
Small inflow of FDI, as well as the insufficient mber of
greenfield projects in Serbia largely coincideshwiite overall rating of
Serbia, that is the investment climate assessmantie by the world-
renowned and reputable institutions.The worsenihghe position in
terms of the characteristics of business environpaatording to a report
of the World Bankiase of Doing Business 2009 (Table 4). According to
this classification, Serbia is ranked 94th out 8 Ttountries in the world.
The position marked deterioration compared to Hese of Doing
Business 2008 andEase of Doing Business 2007, when Serbia was ranked
86th that is 68th country in the world by charasters of the business
environment.

Table 1.: Rating and ranking of Serbia according tothe World Bank

on Business Environment

which suggests that cornipeti among

Ease of Doing Business 2009* Ease of | Easeof | Ease of
— Doing | Doing | Doing
New Building | Property | p.in| Protectio Rescissig Busines | Busines | Busines
Ran| enterprise| permit Rights s s s
k | establishme procureme Registratig 9 Of. N ofthe) n qf 2008 2007 2006
credit | investorg trading
nt nt n rank | rank | rank
94 106 171 97 28 70 99 86 68 95

Source: The World Bank Group: Doing Business 2@8ng Business 2008, Doing

Business 2007, Doing Business 2006.

(http://www.doingbusiness.org/economyrankings/)

As for political risk, the fact that the Kosovo ugsremains open,
and Serbia failed to gain support from the Inteomatl Court of Justice
and keeps trying to block Kosovo's demand for ireejence.

This could be a long lasting legal battle, buthis tperiod it does
not represent a significant risk to the overall maconomic stability.




Although the criteria of full cooperation with theternational Criminal

Tribunal for the Former Yugoslavia in The Hague aoé met, there is an
increasing prospect of Serbia joining the EU. Imagal, the degree of
political risk is significantly lower than in 20Ghd 2008.

4, FLOWS OF FOREIGN DIRECT INVESTMENTSIN SERBIA

The inflow of foreign direct investments in Serldaring the
nineties was constantly below the level of USD 12lion annually,
except in 1997 (740 million USD). The first sigedint amount of FDI,
greater than 1 billion (net) was recorded in 2008en, there were
oscillation again, until 2006 when the record imflof USD 4.3 billion
was recorded (Figure 3).

There was a sharp decline in FDI inflows to a lexfe.5, i.e. 2.7
billion in 2007 and 2008, and a negative trend ioored in 2009, with the
FDI level of USD 1.9 billion. According to the ddtar the period January
- July 2010, the inflow of FDI was USD 519.7 mihionet, which
represents a significant decrease in comparisotmdosame period last
year (USD 896.0 millionJ. The input state of FDI in 2009 reached USD
20.6 billion (Figure 3). Expressed in relation tdDK in 2008 the
cumulative FDI was 32.7% of GBP an increase compared to 2002
(when the share was at 10.7%) is more than evident.

8 Mitic, B. (2007). FDI inflows to Serbia from theJEand EU financial assistance in the
accession process. Market-Money-capital, Belgraaen@er of Commerce, (4), page 14
° NBS: Balance of payment of the Republic of Serb{&VIl) 2010
(http://lwww.nbs.rs/export/internet/cirilica/80/phat bilans.html); September 2010

19 Source: UNCTAD:World Investment Report 2009, New York and Geneva, 2009,
Annex B. ISBN 978-92-1-112775-1



Figure2.: FDI in Serbia - anet inflow in the period 1997-2009
(in mill. USD)**
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Figure 3.: Input cumulative of theforeign direct investmentsin
Serbia, 1997-2009 (in mill. USD)
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Source:UNCTAD: World Investment Report 2010, New York and Geneva, 2010.,
Annex

1 Source: http://www.belex.rs/trgovanje/ucesce_sitajy September 2010.



In the period October 2009 - September 2010 , hlaeesof foreign
investors in the total turnover of shares varigphificantly (Figure 4); in
February 2010 it was the lowest (23.9%), and in éfoler 2009 and
March 2010 the highest (56.8% and 54.1%, respdgjive

Figure4.: Participation of foreign investorsin thetotal turnover of
shares(in%)
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Source: Belgrade Stock Exchange (http://www.bed#ixgovanje/ucesce_stranaca),
September 2010.

Leading investors in Serbia, with the value of stmeents of over 200
million Euros are listed in Table 5.

Table2.: Leading investorsin Serbiain the period 2002-2009

Form of Value of the
Company Country Sector investment investment
(mill. EUR)
Telenor Norway | TelecommunicationsPrivatization 1,602
Gazprom Neft Russia Energetics Privatization 947
Philip Morris USA Tobacco industry Privatization Bl
Mobilkom Austria | Telecommunications Greenfield 570
Intesa Sanpaold Italy Banking Acquisition 508
Stada Germany Phgrmaceuuoal Acquisition 475
industry
AB InBev Belgium Food industry Acquisition 427
National Bank of Greece Banking Privatization 425
Greece
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Mercator Slovenia Trade Greenfield 240
Fondiaria SAI Italy Insurance Privatizatign 220
Lukoil Russia Energetics Privatization 210
Airport City Israel Real Estate Greenfield 200
Belgrade
Source: SIEPA (http://www.siepa.gov.rs/site/en/hfdrfievesting_in_serbia/strong_fdi_figures/);
1/2010.

The analysis of data in the table above pointstouhe fact that
only three cases were greenfield investment, wisaot favorable data,
but it is the logical consequence of previous moafesntry of foreign
investors in the Serbian market.

Among the top fifteen countries by origin of foreigdirect
investments placed in Serbia in the period betv2990 and 2008 none
was outside the European continent (USA ranks assittteenth, with a
total of USD 133 million).

Figure5.: Inflow of FDI in Serbia - top 15 countriesin 2009
(in cash - net, mill. USD)

(umin. USD)
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Source: NBS, Economic Analyses and Research DepattiBalance of Payments
Statistics Department (http://www.nbs.rs/); Septl@

Of all European transition countries, Slovenia asked as the
seventh (USD 655 mill.), Hungary as the tenth (US&B mill.), and
Croatia as the twelfth (USD 296 mill.). In 2009 &ie 6), the largest
amount of FDI was placed from the Russian FederafidSD 535.3

12 Source: NBS, Department of Econ. anal. and RekeBepartment, Balance of
Payments Statistics (http://www.nbs.rs/) 1/2010.
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million, net), followed by Austria and Holland, WitUSD 322.1 million
and USD 242.5 million.

Viewed by sectors, the highest amount of foreigmedi
investments in Serbia has been placed in the arfedinancial
intermediation, followed by manufacturing, trandpostorage and
corrllgnunication, real estate operations and wholesate retail trade,
etc:

In the transport sector, the largest amount of @B19% of total
inward FDI in the period 2004-2008) was placedeie¢communications.

The banking sector, with the intensification of guetition from a
growing number of market participants, proved tcekremely attractive
to foreign investors. The main reasons for theetiveness of the Serbian
banking market are in the fact that interest raresextremely high, and
that the official "perceived" business risk is vérngh, and that the real
risk of doing business is still considerably lower.

On Figure 6 the input of FDI by sectors in 2009 presented.
According to NBS data for 2009, Manufacturing inysvas dominant
(with a share of 30.8% in total FDI (USD 768.7 mili absolute terms),
followed by the section of Mining and quarrying gs& amounted to
20.7%). All other sectors recorded participationbelow the level of
15%.

It is interesting to note that there is a significdifference when
comparing years 2009 and 2005, when financial nméeliation and
wholesale and retail trade dominated, althoughfdle that the share of
individual sectors in the period between 2005 ad@92s not disputable,
although, they varied significantly from year tcaye

13 Grandov, Z. (2009). The international economy glothalization. Belgrade: BTO, (1)
241 pages
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Figure6.: Foreign investmentsin Serbia by business segment in 2009
(share in%)
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Note: includes commodity and cash flows

5. CONCLUSION

The stability of the business environment and FDIl kargely be
affected by the process of EU integration. Europeategration
agreements, undoubtedly, enlarged the credibilitygovernments in
European countries in transition in terms of commeitt to reforms and
focus on opening their economies. EU has contribtiweshortening the
transitional period by abolishing tariffs and quotan imports of
industrial products from Central European countriasch regime is very
attractive to potential foreign investors who wdrge access to the
markets of countries of the European Union.

The qualitative index of political risk is an impant determinant
of the income of FDI, especially given the factttBarbia has not been
attractive to foreign investors for a long time.idta fact that Kosovo
problem remains open.

Serbia's progress in the transition period was rizadd, among
others, by the EBRD. The transition indicators ptarthe conclusion that
the reforms were most successful in the liberabpabf prices (since
2001 their score has been 4.00), then the argadd taind privatization of
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small enterprises. The worst, on the other handewvaluated the
process of enterprise restructuring, large priaiins and the general
situation of infrastructure.
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Abstract: Economic features significantly influence strategnanagement of
traditional state institutions: the armed forcesdathe police. They are seen in this
paper through the distinctive features of militageurity operations, which are
considered to be a concentrated expression — a#isethe means of last resort — of
the readiness of these institutions to defend thte.sin this respect a particular
economic position of military-security operatiorss gonsidered within the higher
system, as well as their economic features. Charastics of these operations are
noted. Conclusions are made, based on these clauistats, regarding the
possibilities of the application of the economidénpiples to these phenomena as
non-economic. The significance of the observed @oan distinctive features for
strategic management of the related state instingiis pointed out, emphasizing the
importance of knowledge and modified applicatiofoogign models.

Key words: military-security operations, economic distingtivfeatures, strategic
management.

INTRODUCTION

Complex of itself, management of large organizatiostate
systems becomes more complex during periods otewitie social
and technological changes. Strong currents of ¢jldieon based on
information, impose rapid and radical changes ofaoizational
structures and how they connect with the envirorim@gain and

* Pan je caonmiten ycMeHo Ha Melyynaponoj Hayunoj kondepenrmju ES-NBE 2011,
Kocoscka Mutposuia, 9-10.HoBembap 2011,
! dragic.maric@pr.ac.rs
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quickly search of positions was forced for optimtembedding” in
the newly created global political-economic and htesfogical
architecture. This applies to the state in genemal,well as their
traditional institutions. In this article, tradihal state institutions
include the country's security systems, primaitilg armed forces and
the police or, in a broader context - the Minisrief Defere and
Internal Affairs (sometimes together called "miriest of power”). As
traditional state formations, these institutionsehaignificant special
features in terms of management in general ancfitrer in terms of
their strategic management as well. In fact, thetiqdarities of
strategic management of state institutions aredopsenarily on their
specific economic characteristics. Therefore, imsoderation of
special features of strategic management of thessitutions,
examination of their economic characteristics amadtiqularities of
their economic position should be discussed fifdtese special
features are related to the regular conditionsther functioning of
these national institutions, and are particularlanifested during
periods of accelerated and fundamental changesggkace in the late
twentieth and in the early part of this century.

In order to consider closer the above mentionetiqudarities
of state institutions from the perspective of &igid management, it is
necessary to start from their purpose and key fomictg assets. In this
respect, the joint purpose of functioning of arnfiedes and police can
be simply reduced to the maintenance and / or kshafent of a
secure environment for the functioning of the state which case as
the key assets of the above mentioned two stan@a@tions could be
taken military security operations. It is the rewdis to perform, as
well as performance of a military security openatitself, although as
a last means, which protect and maintain the sgooirthe state.

1. SCOPE OF THE MILITARY SECURITY OPERATIONS
Although the scope of the armed forces and po$icgider, for

the purpose of this paper it is going to be exmeésthrough the
military security operations. The armed forces palice are prepared

“The use of the plural is explained by “indivisityiliof security" under modern
conditions, as well as by spatial definition of b of this paper. - Of course, the
above simplification ignores the competences ofattmed forces and police, as they
can be considered a preparatory and / or suppaattigities aimed at readiness for
performance and performance itself of military ségwperations - which is close to
the exclusive competence of these institutionsatedl to the right of the state as
"organization with a monopoly of physical computsio[9, 306.].
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under normal circumstances for military securitgi@ions which are
performed in peace, state of emergency and wdaollttws that the

organization of these state institutions shoulchéenonized with the
nature of their key assets for achieving their gmrposes, in the way
close as possible to the optimal one. Thereforegiip features of the
military security operations are of decisive impoxte for the structure
and functioning of the armed forces and policeluding the long-

term aspect - from the perspective of strategicagament.

Without going deeper into separate, formal (doatjin
definitions of military and security operationsgithunified name in
this paper includesa’set of combat and / or non-combat activities,
movements and other actions, the traditional staséitutions (armed
forces and police) undertake by the unique idearder to achieve the
general objective of varying important¢8, 17]. These operations are
also subject of scientific discussiofisin which process they are
determined as "means to achieving national interastl objectives."
[2, 90]. Their main division is itombatand non-combat.t is also
important for this paper to determine tf@ce in operationas a
formation which, apart from military and police tsiin the
conventional sense, consists of all of the othetspa the security and
wider social system that participate in the militaecurity operation,
that is contribute to its (economic) result (,protfy,effect”). [6, 15.].
The special feature of the economy of the militsegurity operations
in the paper is also identified as the particwaaf “application of
economic principles” in them. Guided by such a rdefin of the
military security operations, a wide range of ategg of the armed
forces and police can be subsumed under their ndrom, for
example, the police actions to establish and mairdeder at some
meetings, through the actions of opposing armeaical groups, to
broader military (military and police) actions withthe military (war)
conflicts. Military security operations represerkiad of "exclusivity",
that is, in most cases these are still the monomdlythe above
mentioned state institutions in terms of rights amportunities to
perform. In this sense, they are understood a®eifgpactivity of the
traditional state institutions, activity coupledtiwithe risk, as well as
the demands for high efficiency and effectivendss$urther follows

%In this way operations in general are considered'tasget activities of any
organization”. They can bdeumanoperations (one-way operations oriented towards
nature and general development) amgerations of social conflictgall target
operations for will imposing). These other includdlitary operations (target
military activities), then political, commercialjpomatic, intelligencesecurityand
other. [2, 91.].
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the need for adequate readiness of the traditistaé institutions to
perform the above operations in the future, whishthe task of
management of these institutions. At the same tithe, numerous
economic special features of the military secuaperations, that is
forces which perform them, are taken into accourthe question is
what those special features are and how they indeighe strategic
management of traditional state institutions? -the process of
defining and considering them it is suitable fiystb select part that
refers to a specific economic position in the wislgstem.

2. SPECIAL FEATURES OF ECONOMIC POSITION OF THE
MILITARY SECURITY OPERATIONS

It is well known that ownership relation forms thasis for the
(sub) system of management as decisive for theersysthat is any
organizatiori: This fact has a significant impact on the economic
characteristics of a military operation and as su@hconsidered more
specifically.

2.1. Status of a budget force user in the militargecurity
operations

In the military security operations a state engage®an and
material resources to achieve the goal of operatitinder normal
conditions of a military security operation, theopke engaged in it are
in the state service, and material resources arehip of the state.
Apart from the fact that the state is the ownertted material and
human resources (of course, not the owner of p8apléhe operation,
it also appears as an employer - orderer of worklefs operation
undertaking). In this way the military security og@gons, as well as
the area of national defense as a whole, are edoaltyriocated in the
specific area of the so-called "bilateral monopglyhich is their
major and rare feature. It arises from the charesties of national
defense as a public go8dnore clearly - "pure public good“For

* This proverbial truth regarding economic systemieeds to the organization. [3,
59.].

®"The market with a single salesman and a custaveecall " bilateral monopoly ".
If you imagine such a market, you will see whytidifficult to predict the price and
quantity ... Bilateral monopoly is rare". [10, 3b8.

®public good isnonexclusiveand uncompetitivegood: the border cost of insurance
of good for one additional consumer is zero anchoaprevent people to use it. ... A
classic example of a public good is national defens [10, 644-645.].
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creation - maintenance of public goods, in thisarddgor the military
security operations as well, public funds - which provided by the
state through the so-called public expendifuaee used.

From the characteristics of forces in the opera#isra typical
state structure — the user of state budget asets,s the right to
dispose of the material resources of the stateganany important
specific features from the point of view of speciéiconomic principles
application. The most important particularities arenopoly position
of forces in the operation, as a representative"avfned" state
monopoly on the use of force in the security seetod theirnon-
profit and non-market character. Such a status of forces in the
operation may "fence" them of the market (it is sidared- more
realistic) assessment of investment and resultearmilitary security
operation. Command relationship" in the functioning of forces in
operation is also based on the status of a typted structure (as well
as on the nature of forces in the operation, tratmilitary
organization), and it also affects the economicratteristics of the
military security operation, that is the applicatioof economic
principles in it.

2.2. Influence of economic compulsion and competiteness on the
military security operations

Economic behavior of forces in the operation isgigantly
different from the economic behavior of market #esi It is not
conditioned by action of supply and demand and rotimarket
phenomena. Their economic behavior is coordinasdguplanning
documents, for activities subject to planning. fase reasons, forces
in the operation, from the economic point of viefatleeir functioning,
have in the current period as well, the partialrabteristics of the so-
called "planned economy". Forces in operation ame-market entity,
meaning that they do not compare their result (pcod performance)
on the market with other producers, in terms ofipd quality and, for
example, the amount of funds invested in its "pobidn”. And not
only that the product of forces in the operatioesilmot come on the

™Pure public goods include goods that can not beiged in sufficient quantities by
applying the principles of market efficiency (it &out national defense, police,
administration, environmental protection).” [11;26.].

®The structure of public expenditures, usual liséed follows: 1 Expenditures of
public administration, 2 Expenditures of internatsrity (police), 3 Expenditures for
national defense (military expenditures), 4 Expands of the judiciary, prosecution
and attorney’s office, 5 Expenditures of educatiofiL1, 38.].
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market, but, because of their "monopoly positianisi also directly
incomparable with possibly other manufacturers led same, non-
market status. Forces in the operation, in conttasbther (state)
manufacturers of products and services, do notivecany direct
income, because they do not share their resulhereibut of the
market. Therefore, they are not in a position @lisécally evaluate
their result. The aim of manufacturers is to achidhe greatest
possible value from the investment of small fun@lse criterion of
economic efficiency is the newly created value yat of investment
in the "production” (i.e. the amount of profit). &lyuestion is what
position are forces in the operation in as reg#rdgreatment of these
components of economic efficiency? In responsehis tuestion,
nature of "product” of forces in the operation #imel (state) means that
they engage in producing this effect should be idened from the
standpoint of economic principles.

Since the "product", i.e. effect of forces in thgemtion is not
realized on the market, there are no possibilitieseal consideration
of the relevant economic success. This means that processes in
planning, preparation and execution of military @@ns remain
without any real criteria of success evaluationngamuently, forces in
operation remain without the instructive effectérket as regards
rationality of organizing their "production”. Altbgh they draw
lessons for future actions on the basis of theipeeience in the
military operation, it is not considered a resulttbe economic -
market compulsion. Monopolistic position of forces a military
security operation further affects the economicnstaeam in it. It is
manifested in the absence of a spedafinpetitive incentive for the
necessary degree of economizing in "productionestilts of military
operation,” considering, as a rule, the absencecahpetitors.
Moreover, there are no sufficienttpmparing modelsexcept certain
possibilities of comparison with the correspondfogeign structures
or domestic production and business organizatidran similar
production areas. - There is a difference in a moho position its
public enterprises and its army and police haveéhencountry. Using
monopoly position, public companies could be alsmgrted to some
degree from competition, which would appear in fbem of an
economically more efficient, non-governmental oigation. In this
case competition for public companies is (only) tbeonomic threat".
If a public company itself fails to deal with tHanhd of threat, the state
has the power to do so instead of its company. Kewehe threat of
competitive environment in which "operate" forcasthe operation is
not only economic. In this case the "jobs" as wadl competitive
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threats are much more varied and tougher, whichecahby killing
people. If the forces in operation do not resolvese threats, often
neither the state can remove them, given thatldments of threat are
out of its (territory) control. Moreover, the statself, or its part, can
be brought in an unfavorable situation and dafiger.

3. SPECIAL ECONOMIC CHARACTERISTICS OF MILITARY
SECURITY OPERATIONS

Although the military security operations are natsyal)
economic phenomenon, they have certain economicacteaistics.
Among them there are also the ones that are carsiddistinct
specific features relative to the typical productiand business
process, and are related primarily to the influeat@n opponent in
operation.

3.1. Influence of an opponent in the military-secuty operation

The main characteristic and difficulty regardingplgation of
the economic principles in a military operation rislated to the
influence of the opponent. Instead of market uadety - when it
comes to a typical business entity, the adversaeykind of opponent
to forces in operation, but also it is a strondueiftial factor in the
application of economic principles in it. Under tlefluence of
opponents, the courses of matter, energy and imdioom in the
military security operation are deformed, that e trelationship
between investment and results in it is disruptedhe breaking apart.
The results of the economic behavior of forcesha operation are
nullified to a certain or full extent. Therefordhet influence of the
opponent is not (only) in the form of "competitiobut also the
opposition - the struggle. Also it is not an ordinanarket, but the
armed struggle. Performing the struggle the opmgpsparty is
hampered in carrying out its intentions and planredivities.
Hampering makes more difficult the overall statetloé opponent,

9The fact of the absence of competitive market raeigm in the field of forces in
the operation and the operation, apart from otbesequences, imposes the need to
organize an appropriate expenditures records syétgrntheir holders and types, as
well as places of origin, that is organizationaits)n There is also a need to prescribe
the normative costs of "labor and materials" fobsjowhere appropriate. In this
"nonmarket" way it is possible to follow, to someent, the satisfaction of certain
economic principles through natural indicators.
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usually using all lawful means, including causirfglee losses in the
material means and - manpower ("labor"). Therefthre,opponent is a
possible holder of the most drastic form of unspann a military
operation. In economic terms, destructive influence is manifested
in the target losses causing, to destroy means —dakill manpower.
Failure situation can be found frequently, despite extraordinary
(economic) efforts of forces in a military operati

There is a significant difference concerning thiduence of an
opponent in combat and non-combat operations. One of the
characteristics of non-combat military operatiangiincipled absence
of armed conflict in them. In such circumstances #pplication of
economic principles is possible by monitoring egorm currents
(using an appropriate system of norms, very imporfar assessing
success of a non-market entity). However, the mdndoctrinaire
possibility of performing non-combat operationeacetime, state of
emergency and war, independently or as part of ebroperations,
indicates the potential influence of a combat emvinent on their
planning, preparation and execution. [7, 33.]. €f@e, the absence of
the influence of armed violence in non-combat ofpena, from the
economic point of view, is understood conditionallynplying
"threats" with such influence. In combat operatibaywever, the links
between investments and results, broken by theracf opponent,
undermine the basis for measuring the economicesscef a military
operation. These difficulties lead to the suppssof economic
behavior, that is the application of economic pptes, in other words
to their subordination to the principles of operatiin order to achieve
its goal. In this waythe conditions for the implementation of
economic principles in combat operations are made one difficult .
The problem of expression, that is measuring thgrese of such
influence of an opponent in operation is significan

%But even under conditions when economic resuleteribrating and economic pri-
nciples are suppressed, military security operatsorstill being carried on, with
regard to having others, "priority" principles (ogtons). Economic principles are
subordinate to the principles of military securityeration, that is use of the armed
forces and police.
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3.2. Economic influence of specific costs (victimg) a military
security operation

It was found that the dynamics and complexity ahiitary
operation are hardly comparable with any other humetivity* It
was also found that in the military security operad economic
principles function - in a specific way. [6, 51They intend to achieve
the aims and tasks at as high as possible levl, the least losses -
costs. One of the specific features of the funatignof a basic
economic principle refers to "investment”, that'eests". There are
considerable difficulties in the presentations wivestments” in the
military security operation - its engagement ofdglvalues, spent and
engaged resources. In the military security openatihese economic
categories also refer to the highest human valilkes, is the human
losses in the number of dead, wounded, missing, displacedf and
generally affected by all other forms of sufferiigin a military
security operation, mostly combat, the plannedathead destruction
of "one of the highest value - human life" occu©n the other hand,
opponents in operation, regardless of its immedgdal, usually
legitimately defend proclaimed high-values, such hasnan life,
freedom, democracy, justice, religion, nation, etatn such a
confrontation of "top" values, regardless of thgrde of conviction
they defend themselves with, that is attack theooppt’'s ones, it can
be doubted the sufficiency of room for appreciatdrilower" values
in the hierarchical ladder. Therefore, during therfgrmance of a
military security operation, economic principlese amot in priority
order. On the contrary, the priorities are militagcurity objectives
and efficiency to achieve them, if necessary, & #xpense of
economic principles. Therefore, the primarily aim ¢arrying out
military operation is carrying out the task, and ifonly) applying
economic principles in the execution. The losses,dosts of military

Yt to theintricacy of the economic system one adds the faathaingeabilityof its
condition, the new level of ramification is indiedtby the terntomplexity When
we add the dynamics of the environment (the frequeamd speed of their changes,
power and unevenness, as well as and unpredityabilithese changes), we get an
even higher level of complexity turbulencé. However, in a military operation the
situation is more complex than (economic understendf) turbulence, since the
influence of an opponent is to be added. [6, 51.].

12 The common phrase in our language for these ahdratases of deaths in
international armed conflict is a "victim of wais][

13t is not known how to measure the personal sirffieand psychological shocks
that such human catastrophes include..." — wgection DM. [4, 314.].
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security operations include material destructicarniful effect on the
environment — to the so-called "opportunity cost".

The essential problem arises when you try to ecacalin
treat victims of military security operations iretabove sense. That's
when the problem of "cost of human life and / oaltie* arises. In
the "treatment of these types of losses (victinms)thie economic
consideration of military security operations,dtriecessary to include
axiological criteria. These losses, if reducedriceaonomic level with
presented difficulties, would represent the costs military operation,
that is they would influence its "cost price", redjass of the fact that
they, as a rule, are not a consequence of (ecohgrarformance of
forces in the operation.

CONCLUSION

Military-security operations are a concentratedregpion of
the ability of the armed forces and the police totgct the state.
Strategic management of the aforementioned institsit must take
economic distinctive features of military-securigperations into
consideration. From the statusof the budget's usderforces in
operation and monopolistic position of the stateise force, coming
from a series of economic distinctive features afitany-security
operations: non-profit and non-market charactere ttommand
relationship in the operation, the absence of apaditive environment
influence and the like. From the nature of militagcurity operations
and destructive influences of their opponents, ltesu additional
economic characteristics: results immeasurabilipgration, difficult
measurability of investment - particularly from tlsandpoint of
treating casualties (victims). For these reasoins ¢bncluded that the
conditions for the application of economic prineiplin the military-

“Usually fencing themselves in by the general atétthat "human life is priceless",
some authors still estimate it with significant feiences at: dbout 10 million
dollars' [5,320]; - $ 22,000(information taken from a U.S. agency by the "Blic
newspaper on 22 November 2008, Pagerte; million euros- information declared
by Mr. Dragan Jovanovic, an official of the Mimgtof Infrastructure of the
Republic of Serbia, in the talk show "Zoom" (Infahannel of Belgrade B-92TV),
from 02 August 2009. — According to cited are eations: "... each killed enemy
soldier can cost several thousand to several miltlollars. A cheap war does not
exist at all." [1, 15.] Highlight of the text — DM.
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security operations much more difficult, reducirg tpossibility of
partial to "economise on costs."

Perceived economic distinctive features of militaegurity
operations are important to the strategic managemeappropriate
state institutions. In this respect preventive rtarimg of relevant
developments in the region's readiness is impbrfan timely
installation and capacity development in the “in&ional
integration”, which leads precisely on the field sécurity. It is
necessary to monitor, understand, and "find placesd in other
international developments in this area, suchraseased importance
of the media, intelligence and information openagie to understand
the agency concept of so-called "private armiehé Tcommon
denominator, at the same time condition of undedity and
implementation of customized international experésnin strategic
management in the security field, as well as ineptlareas is
knowledge. It is resource that can replace whatigsing. Knowledge
can prevent a lag in terms of "preparing for thst lvar" and the
military-security operations and ensure readinessghie future.
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THE ROLE OF WORK TEAMSIN
PROVIDING EFFICIENCY AND EFFECTIVENESSIN

FUNCTIONING OF ENTERPRISES*
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Abstract: The basic characteristics of functioning of enterprises in the development of
economic conditionsis to introduce organizational changesin all areas of business.
Rapid and turbulent changes in the business environment, particularly as a result of the
changes in technology, processes, increased competition, and inability to avoid business
risk, are the main source of change in the basic paradigms of the enterprise functioning.
One very significant change occurs in the sphere of the functioning of employees. The
quality of employees, their enthusiasm, and a number of other characteristics, greatly
affect the effectiveness, efficiency, profitability and survival of the company.

However, past experience shows that the power of the individual is no longer a sufficient
factor for the effectiveness and efficiency of enterprise operation and there is a need for
the creation and functioning of work teams.

This fact leads to the conclusion that one of the possible situations that could solve all
the changes in the functioning of enterprises, as well as ensuring efficiency and
effectiveness in the functioning of companies, isin the process of creating teams.

For these reasons, the central focus of this paper will be directed toward providing a
modest contribution in explaining the essence and meaning of work teams in enterprise.
Key words: teams, effectiveness, establishment, operation, company

Caxcemax. Ocnosna Kapakmepucmuka @Qyukyuonucarwa npeoyseha y pazseojy
EeKOHOMCKUX YCl08d je Oa ce y8edy Op2aHu3ayucke npomeHe y C8UM cepama
nocnosara.bpze u mypoyienmue npomene Koje HACMAjy y NOCIOBHOM OKpYAHCErY, d
nocebOHO KAO pe3yimam HACMAIUX NpoMeHa y mexHolozuju, npoyecuma noseharba
KOHKYpeHyuje u Hemocyfinocmu o0a ce uzbecne NOCIO8HU PU3UK, CY OCHOBHU U3BOD
NpoMeHa OCHOBHUX napaouemu Qyukyuonucara npeoysehia. Jeona u eéeoma 3navajna
npomena Hacmaje y cgpepu Qynkyuonucarea sanocienux. Cagpemeni eKoOHOMCKU pa3eoj
v 8ehoj mepu Kapakmepucmuyan 3a CKpemaroe nadjcre Ha /byocKe pecypce Kao 0CHOSHU
Op2anHU3AYUOHU pecypc Koju je y cmary 0a NnOCMmane U HAjeANCHUjU NOMEHYUjaTHU
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Kocoscka Mutposuia, 9-10.HoBembap 2011,

! kirilp@eccf.ukim.edu.mk

2 lidijap@eccf.ukim.edu.mk
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ymuyaj Ha pacm u paseoj npedyseha. Kearumem 3anocienHux, wuxo8 eHmy3ujazam u
geuKU 6poj Opyeux Kapakxmepucmuikd, y 6eIuKoj mepu Ymuuy Ha eq@UKACHOCH,
egpexmusHocm, npoumabuIHOCm U ONCMAHAK KOMRAHUje. A, 00caauira ucKycmed
noKasyjy 0a cHaea nojeduHya uude Huje jeOar u 0080/baAH (PAKMOp 3a OCMBAPUBAFbE
egpexmusnocm u epuxacnocm y @QyHkyuonucarsy npeoyseha u namehe ce nompeba 3a
cmeaparem u QynKkyuonucarem pada mumosa. Ta uurenuya 00800u 00 3aKwbYUKa 0d
je jeona o0 moeyhux cumyayuja xoje moey 0a peuie cée npomeHe y (QyHKYUOHUCAIbY
npedyseha, kao u obezbehusare epuxacnocmu u eexmusHocmu y GYHKYUOHUCAILY
npedyseha, je y npoyecy cmeaparba mumogd. M3 mux pazioea, yeHmpainu Goxyc nautez
Hacmojara he bumu ycmepena Ka Npyjicary CKPOMHOZ2 OORPUHOCA V 00jaulibasarsy
cywmune u cmMucia paoa mumosa obesdedjusary epuxacnocmu u epexmusnocmu y
@yHkyuonucary npedyseha.

Kuyune peuu: mumosu, epexmugnocm, popmuparse, pao, npedysehe

1. FORMATION OF TEAMS

In the last period of development organizations hange of
approach which favored a form of hierarchical desigth teamwork. In
fact, it is a new approach that unlike before, wkiem employees were
told that to work, change in the situation when Eyges are included in
the definition of tasks and decision making to beried out tasks. Team
organization is one of the new ways of organizatiafesign. Instead of
the classical hierarchy and managers, now in fllage-coming managers
coaches, whose basic function is helping subordat defining and
solving problems situations. Usually, team orgatmzais involved in the
functional organizational structure and obtaine@ wp-called cross-
functional teams.

The process of designing a process that teams ghrdbe
following phases:

. Selection of team members;

. Training as a member and team leader;

. Development team;

. Rewarding the team and individually the membershef

team.

To make the proper selection, it is considered thatcandidate
should have technical expertise, ability to probsiving and decision-
making skills and interpersonal skills. These cidteare supplemented
with the next, and it is the employee is able tdarstand the work of the
team in its entirety.

In the process of achieving efficiency of the epitisie has a major
role and training of employees. Regardless of wdretine team will have
or will have a designated leader, all members niding in working in
different environments with different roles that ngoFurther training in
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new technical knowledge required and are achiewedhb process of
training.

The development team can develop through the oreatf
common positions regarding the main purpose oft¢laen. The need to
develop rules and procedures that will work ontteam. First define the
roles within the team. Afterwards, team memberstafi@g to impose
their views and features conflits and competitigsneamong team
members. After performing stage of self-organizatimembers, or listen
to others and are open and overlook the problemserning the whole
group. Finally, establishing a sense of belonging layalty to the group,
created in an atmosphere of openness and trust.

The last stage in the process of designing teamanargtional
structure is the issue of reward, as the whole @t team members. To
improve the performance of employees need to craateppropriate
system of remuneration which would be optimal fog given condition.
Usually, as everyone wants it, so the whole teamtsveo be praised and
rewarded for successfully completed work. Recognittan be factory or
in a newspaper of local printed and electronic metlsing the same
uniforms, same shirts, hats, etc., can create sesgfibelonging and pride
to the team for that. It is important to note thithe methods of
remuneration based on individual contribution,anris of teamwork, not
to destroy the philosophy of employee conduct, Wwiscbased on unity.

2. TYPESOF TEAMS

There are many ways to differentiate the teamswauwill use
the next division on the basis of their classiimatunder the following 4
characteristics:

1. The purpose of creation: product development,resolve
certain problems, reengineering or for any othepgpse related to work.

2. The duration distinguish permanent and temporfausiness
functions appear as part of the formal organizafiostructure and
permanent teams. While teams created for a paatitask, proect teams,
teams for problem solving and other short-term teawreated for
development, analysis and other weather teams,aftbo performing the
task disband.

3. The membership and multi-functional. In membigxstall
members belong to one feature of the functioninthefenterprise. Multi-
functional those that include members from différ&mctions in the
enterprise. Companies go to the creation of multfional teams as a
way to encourage innovation and cooperation amarsinbss functions.
4. The structure of teams can be managed andeseifst Managed team
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is under the control of a manager who is respoadill leading the team
in defining and achieving tasks and performingwtotis and in assessing
performance. In contrast, self-management team tekanagerial
responsibility upon themselves. They self-managémedependent or
autonomous work groups. These teams have reducedls leof
management and to help control costs, provide Higtxi and rapid
change under competition and consumer demands.

3. THE EFFECTIVENESS AND EFFICIENCY OF TEAMS

Performance, according to Drucker, "things to dehay should,”
and effectiveness, "to make things right." Effeetiess is "the degree of
achievement of set goals”, while efficiency is "tbhests of realized
goals."

Ensuring the effectiveness of the team meets vighfollowing
problems:

1. Team members are not willing to give up the ficacand last to
go off the power and position.

2. Not every team member has the ability or skibwledge they
possess, to apply to contribute to the aims ofgtile&ip. The function of
the team slowing because some members have greafmnsibility in
addition to the others.

3. As members of a team of employees are oftendfaci¢h
conflicts or challenges to their own personal bigli&vhat works in the
group (that corresponds to the group) often dodscaoespond to the
individual.

To ensure the effectiveness of the team, it is seog to fulfill
the following:

1. Characteristics of the task, its adaptabilitymork in a team,
ensuring the autonomy of the team;

2. Members of the team, respect for homogeneity and
heterogeneity of team members, as well as the sityesf roles

3. Management team, proper role of the leader bagossibility
of sharing authority and information
4. Communication within the team, ensuring honestgbility and
regularity.

Organizational level of problems detected in theyvehow that
the focus of attention must be many variations witihe enterprise, of
which this paper will consider the following:

. Systems of motivation,
. Decision making
. And the emergence and resolution of conflict situret
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4. MOTIVATION FOR WORK

The essence of motivation concerns the behavipeople in the
functioning of the enterprise, the factors thatirkefand determine their
duration. Motivation answers the question why sameeis an appropriate
way, and what work is its success.

Motivation refers to all internal factors aimedcamnsolidation of
intellectual and physical energy to initiate andgasrize activities
indivdualnite, odnesuavnjeto direct employees aneterthine his
intensity, direction and duration. Given the fabatt motivation is a
psychological factor, it can be measured, but #mescharacter can draw
conclusions based of behaviour of employees, teeal of commitment
and results of operation.

One of the problems of proper application of mdiomis seen in
teams. In addition, it must be emphasized that th@minant
organizational interest, influence the choice oftiwational approach,
system and method of motivation. Central place he process of
motivation, it is normal to have or should haventdaaders, regardless of
how they are called managers, officers etc.. Thayeha role in the
development of the human factor, ensuring orgaioizal effectiveness,
retention of quality human resources and propedsolve all issues
related to organizational culture.

Normally that employees are not motivated to wory have
much lower employment effect, not interested injtie do not identify
with organizational values, nor does the orgarorafeel like your own
and there is a high degree of fluctuation amongthe

To be able to talk about the quality system of wadton, it is
recommended to possess the following charactegistic

- Attracting and retaining the finest people in tiganization;

- To encourage creativity and innovation in thectioning of the
organization;

- Provide employee identification with the orgamniaa and their
commitment for growth and development of the orgation.

In the process of establishing an appropriateiefiicand effective
system of motivation, you have to be taken intooaot the diversity of
individual interests and preferences, different svay their satisfaction,
and diversity of organizational goals is to be achd.

The general rule is that you must create such dersyof
incentives to employees who goes to meeting comrgoals and
interests, and ensuring the functioning of the remige. This means that
the system of incentives must be such that in #@sidally forced
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employees to perform given roles and tasks in titerprise, while the
behavior to ensure meeting the goals defined atrkerprise.

In addition, you must make the distinction in thgstem of
motivating leaders (managers) and members of thkimgteam.

Leaders (managers) are professionals, have long-ter
commitment to providing expertise in operationse doyal to the
profession, and regularly enhance their knowledgmper system of
motivation of the team leaders, provides two things

1. succesful motivation for the pursuit of leadgrsfmanagerial)
activity;

2. motivation for wanting possession of Leaderghiyanagerial)
position.

However, the motivation of leaders (managers) waykieams,
can not be explained only by explaining the presipumentioned two
things, but it is actually due to a combinatioroofanizational context in
which the organization functions and features eirtbwn manager as a
person.

As motivators, leaders of teams, prefer mixed systewhich
provide psychological and meet other needs. Herdistighe, working
conditions, opportunities for advancement, stagusb®ls, earnings and
other tangible and intangible compensation.

On the other hand, the system of motivation of teaambers,
gualitatively and quantitatively different from thaf the leaders of teams.
However, one thing is common to both stakeholdeis iais attracting
and retaining quality employees. The differenceasn in the types of
motivational incentives, so the team members, mos8ing direct
financial incentives (salary, etc.) and indirecttenal whose earnings
goal is to raise the material standard of employaed they are not in
shape salary or money.

Whether this refers to the leaders or team mempeoper system
of incentives must be based on:

- A clear link between the results of operation #mel system of
motivation;

- The system of motivation must be rewarded rattien
punished;

- Increasing the fees that are received must beelation to
increasing employment effect and results of openati

- Difference in the amount and type of motivatidrgood and bad
employees must be important to stimulate the goowk&nd effort.
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5. DECISION MAKING

Wearing the implementation of decisions is a ursak process
and it is very important for the management syststablished within the
team. Proper system of decision-making team preuitiglication to team
members.

Management decisions are long lasting and vit&ims of future
operations and should not be lost that their siscdepends aplikativnost
and length of the life cycle of the team. But itoisly required to make
decisions, but they must also be properly impleednBasic is the rule
in deciding that there is democracy in decision imgkand autocracy in
the implementation of decisions. Wrong is the ogpospproach, or
democracy or autocracy dominates.

The very process of making the team is determiryed b

- The significance and consequences of decisiondage on the
team and the company as a whole;

- The time required for decision making;

- The characteristics of the team, the companyemeeal, the size
and manner of management.

Not all team members equal to the system of detisiaking.
Normally that "primus inter partes" is the leaderafager) of the team,
and with the help of other decisions. Group deaisitaking without the
presence of the leader, can slow or prevent thesidaemaking. Team
leaders must contribute to efficiency and effeciags of meetings and all
decisions must be made jointly. Although everyomeived in making
decisions, consensus is not required. Good atmospbferespect for
differing opinions just some of the assumptionsuneg for the work
atmosphere in decision-making process.

Team members can make the decision of one of thewiag
ways:

1. Insufficient Response-not being critical thinkinand
evaluation;

2. Under the influence of authority, depends ondbality of a
person who has authority;

3. Under the influence of minority-when one, twotloree in the
team have sufficient strength to dominate and titlee team to decide
which suits them;

4. Under the influence of the majority-are made ma@dcally, and
are based on many subjects on one hand the team;

5. Best-unanimous decisions,
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6. Consensual system that everyone receives aral ifoghe
process of decision making.

Conflict is a phenomenon related to the mentalesgsof staff
who is needed for dealing with possible new sioreti The system of
procedures, rules and procedures established inte&m, becoming
beskorsini occurrence in situations of conflictd dhen addressing them.

Conflicts are inevitable, natural, expected andagkvprisatni, as
in everyday life and in work teams. Usually theseparagraph in which
one side is of the opinion that the other partyesalictions that can have
negative consequences for their interests.

The conflict must be understood as a natural oeoge in the
teamwork of managers within the organization. Theflect may be a
source of exercise effectiveness and efficiencyl wice versa, which
mainly depends on the literature of the team and bonflicts will be
channeled.

Conflicts can enhance teamwork in order to haveieaeh
organizational objectives, but the basic problemthiat conflicts can
hardly be controlled and they are actually commaoglin many modern
teams. Potential conflicts in teams usually resbhN®/ constructive
dialogue, but there are conflicts that are resolgdanediation and other
similar.

Given that conflict is inevitable within the teamy team should
not avoid conflict, why the existence of a confluation is an attribute
of a diversity of opinions which contributes to theality of teamwork.
Common causes of conflict in the team are:

. Rarity of resources;

. The problem of authorization;

. Mutual dependence;

. Dissatisfaction with jobs;

. Acceptance of organizational culture;
. Situational factors

. And so on.

Ensuring the effectiveness and efficiency of thanteis
accomplished through "stimulating constructive tiohfand destructive
removal of conflicts. Thus, by understanding thebfgms, get to know
better the situation, creates the opportunity fiamatng new ideas and
approaches is a good base for any team to becomeinmovative and to
provide more competent and better decision makntjiacrease loyalty
and motivation of team members.

In addition, the team leader, there is a varietgtrdtegies that can
be used. Of these, we important to list:

- Avoidance;
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- Forcing;

- Compromise;

- Cooperation;

- Stimulating constructive conflict;

- Devil procedure;

- Include new members in the team;

- Arbitration;

- And so on.

For all strategies for conflict resolution, it imyportant that all
those who participate in it differently dozhivaat many conflict will
determine how he wants the conflict to be resolved.

CONCLUSION

Ensuring efficiency and effectiveness of enterpuse of work
teams, a new concept applied in modern enterpimséise last years of
last century onwards. Changing the current claksmrganizational
structures, functional, and divisional, matrix, lwrtew, more modern and
sofisticated structures and application of infororattechnology, many
have contributed to changing the paradigm of opmratin addition,
management meets with many different problems, w/isofution ensures
the smooth functioning of enterprises, and achgpvis effectiveness and
efficiency. In addition, as potential problems amuered in the
application management of work teams may be meadioight system of
motivation, decision-making system, and creatiorgnifestation and
proper resolution of conflicts. Within this paper,concise manner, the
authors attempt to tease apart the essence of firebéems for the
working teams, their effects on the efficiency agifiectiveness, and
ability to improve the performance of the compagyabcepting the good
and eliminate the negative features mentioned agaonal phenomena.
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TP)KUIITE KATIUTAJIA Y ®YHKIINIA CTBAPAIHLA
HOBOTI IOCJIOBHOI' AMBHUJEHTA Y PENIYBJIUIU
CPeUIN*

THE CAPITAL MARKET IN ORDER TO CREATE A NEW BUSINESS
ENVIRONMENT IN REPUBLIC OF SERBIA

Tomucaas Bp3aKOBth
Muoapar bp3akosuh
Muoapar 3naTkoBuh
dakynTeT 32 MEHAIMEHT MalluX U cpeamux npenyseha, beorpan, Cpouja

Caxncemax:. Tpocuwme xanumana y Penyonuyu Cpbuju 0u Kpo3 unancujcke
UHCIMUmMyyuje, UHCmMpymeHme U WUPOK CREKMAp QUHAHCUJCKUX YCIyed MO20 3HAYAJHO
donpunemu paszeojy Hoeo2 nociosnoz ambujenma. Eguxacno mpoicuwime xanumana
omoeyhasa egukacuy anoxkayujy guunancujckux cpeocmasa 00 OHUX KOju UMy
cyuyum xa onuma Koju uckasyjy Oepuyum, obezbelyje adexeamno npubasmarve
Kanumana u eKOHOMCKU pacm, nogehaga npogumabuinocm u equkacHocm nocioeara
npedyseha u 8o0u Ka ceojespcrhom ,, uuwhersy” npugpeonos cucmema 00 HeehUKACHUX
npuspeonux cybjexama. Paszgujeno mpowcuwme xanumana omozyhasa 0y2opoyHo
61aCHUYKO uHaHcuparee npedyseha kpo3 npumapry npooajy axyuja, yume npedyseha
nosehajy concmeenu mpajuu  kanuman. Taxohe noocmuue jagnocm nocuosarea,
cmumynuule  KOHKYpeHyujy, obeszbellyje conseHmuocm  (QuHaAHCUjCKO2 —cucmemd,
omoeyhaea naxuiu yiazax cmpanoe kanumana (Cmpanux uHgeCmuyuja), wmo je noceoHo
3HauajHoO 3a 3emsme, kao wimo je Penyonuxa Cpouja, koje umajy oegpuyum nompeoHux
@unancujckux cpedcmasa.

Kuwyune peuu: Tpowcuwme xanumana, pasgeoj, ROCI06HU aMOUjeHm

Abstract: The capital market in the Republic of Serbia, sitil§ financial institutions,
instruments and a wide range of financial servieasld contribute significantly to the
development of a new business environment. Efficiapital marketscould efficiently
allocate financial resources from those who hawauglus to those who show a deficit,
provide adequate provision of capital and econogriowth, increase profitability and
efficiency of company operations and leads to d kih,cleansing” economic system of
inefficient businesses. Developed capital marketvallong-term finance ownership by
the primary shares selling, thus increasing the panys own permanent capital. It also
encourages the public business, stimulate competitensures the solvency of the
financial system, allowing easier entry of foreigapital (FDI), which is particularly
important for countries like the Republic of Serbiath a deficit of necessary financial
resources.

Key words. The capital market, development, business enrigont.

* Paj je caommTeH ycMeHo Ha MeljyHaponHoj HayuHoj koHdepenimjn ES-NBE 2011,
Kocoscka Mutposuna, 9-10.HoBemOap 2011.
! tbrzakovic@kbkbroker.rs
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1. VJIOT'A 1 3HAYAJ PUHAHCHUJCKOI' TP KUILITA

VYrnora u 3Hada] (UHAHCH]CKUX TPIXKUINTA, a MOCEOHO TPIKUINTA
Kanurasna, je Toce0HO BelMKa y 3emMibama ca Pa3BUjEHUM IMpHUBpeaama
0a3upaHOM Ha KalWUTaI-OJHOCY, TJ€ TMOCeOHO Tpeamade 3eMJbe
T3B.QHTJIO-CAKCOHCKUT THUMa. lIpoMeHe OCHOBHHUX MaKpOEKOHOMCKHUX
uHauKatopa (KOJIMYMHE HOBIA Y ONTHIAJY, KaMaTHUX CTOMAa W CJI.)
HECTIOPHO Yy BEJIMKO] MEpPHU YTHYYy Ha TpXKHIITe KanuTaia. Diykrauuje
[[eHa XapTHja OJl BPEIHOCTH Ha TPXKHINTY KamuTaja Cy MOoceauna
MIPOMEHE Y OYEKUBAHOj JUCKOHTHO] CTOIH, KA0 IITO j€ U JIMKBUIHOCT TOT
TP)KUIITA Y JUPEKTO] 3aBUCHOCTH OJ KOJIMYMHE HOBIA y onTuiajy. Mcro
TaKO LEHE KOPIOPATUBHHX OOBE3HMIA Cy Y AUPEKTHO] (MHBEP3HO])
3aBHCHOCTH y OJJHOCY Ha MPOMEHE HHMBOA KaMaTHHX CTOIA, W3a3BaHUX
Mepama LEHTPaTHUX OGaHKapCKUX MHCTUTYLH]a. IIpomene
MaKpOEKOHOMCKHX YCIIOBa yTHYYy Ha TpPOMEHE MNPO(UTHUX CcToma M
HOBUYAaHHMX TOKOBAa KOMIIAaHWHja, IITO KPO3 MPOMEHE OYEKHMBAHHX CTOIA
MPUHOCA HHBECTUTOPA, IMOCIEINIHO JJOBOAM JIO IPOMEHA IIeHa aKIKja Ha
Tpkumry. Omiyke MHBECTUTOpa O LIEHH KOjy Cy CIIPEeMHH Ja IuiaTe 3a
aKIuje JOMHHAHTHO 3aBUce 0 Oyayhux €KOHOMCKHMX aKTHBHOCTH Tj.
nporieHe Oyayhux, a He MPOLUIMX W CajalllbUX, MpoduTa KOMIAHHU]a,
IVBHJICH/IA, KAMATHUX CTOTA.

O BenMUMHU W 3HAYajy TPXKUIITA KamuTajga y OBHM 3eMJbaMa
HAjCIIMKOBUTH]€ TOBOPH TPIKHUINHA KalHMTalIn3andja (EMUTOBaHE akiuje X
nieHa) oBux tpkuira (Crnuka 1.).

Camka 1.: Tpaxumna kanuranausanuja wianuna WFE y nepuony
2000-2010.roga.
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Crnuka jacHo mokasyje na je HakoH kpuse on 2000rox, kojom cy
npe cBera ouie 3axBaheHe KoMmnaHuje U3 00JAaCTU BUCOKUX TEXHOJIOTH]a,
TPXKUINTE KanmuTajiaa JaoxuBibaBa Oym no 2007.roauHe, T c€ TPIKHUIIIHA
KanmuTaau3anyja ckopo yrpoctpyuyje y oxHocy Ha 2000rox. Ilon
JICJCTBOM CBETCKE (DMHAHCHJCKE KpH3€, H3a3BaHE CIIOMOM TPIKUIITA
HekpetHuHa y CAJl, TpxulmHa KamnuTanudsangja ce  TOTOBO
npenosioBibyje.y 2008roaunu. Cpehom, Tpxumite ce Op30 omopaBuiio, 1a
o6u kpajeM 2010roz roroBo nocturio makcumym u3 2007roz.

WHTepecaHTHO je MPUMETUTH JAa j€ y UCTOM MEPHOIY TPXKUIITE
KaluTajla y CBETY YCIEIIHO OCTBApHBAJIO M CBOjy JAPYry OCHOBHY
GyHKIH]Yy, MPUKYIJbakha CBEKET KamuTajda MyTeM HOBUX €MHCH]a, Kao
OCHOBE 3a pacT u pa3Boj. l7nemaHo y OJHOCY Ha 2001rog.
HOBONPUKYIUbeHH Kamutan ce y 2010rom ckopo yTpocTpydwo.
Komnanuje cy camo y 2010rox. Ipukynune npexo 1.000mnpa. YCJI
CBEXKer Kaluraia.

Canka 2.. BpeaHoct npukyn/bamba HOBOT KAaNUTAJa eMucHjaMa
akuuja wianuna WFE y nepuoay 2000-2010.roxa.

€ Value of investment flows in USD bn
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Hszeop: WFE, Anual reportwww.world-echanges.org

2. CTAIE TP)KUIITA KAIIUTAJIA Y PENYBJINIA CPBUJU

O cramy TpkumTa Kanuraia y Pemyonunu CpOuju nuiycTpaTHBHO
ropopu Cnuka 3., koja mokasyje na je y nepuony 1996-201GonuHe Ha
¢unancujckom TpxkuiuTy Pemybmuke CpbOuje je Omio emutoBaHo 16
BpCTa XapTHja of BpeAHOCTH. Buie o1 5 Bpcra XxapTuja o1 BpeTHOCTH je
ouno emurtoBano y mepuony 1996-2004comune, a Hajpume 1999. (11
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Bpcra XOB). O 2005-200%:041. Tprosaio ce ca caMo JBe BPCTE XapTuja
on Bpennoctu (akumje u ob6Be3nuiie PC), MoK ce, Mocie MeTOroUIIbE
nay3e, y 2010nojaBsbyje jaBHa emMucHja 0OBE3HUIIA.

VKynaH mNpoMeT KOMeplujadHuxX 3amuca (yTeM KOjux Cy
KOMITaHHWje TpuOaBjbajie HemocTajyha cpemcrtBa, ImTO je OWIO Of
noceOHOT 3Hayaja 3a KOMIAHHWje y MPBOj-pa3BOjHO] (Pa3u) je y Mepuoay
1996-200Gton. w3nocmo 2,067 Mnpn. DEM, a y mnepuwomy 2001-
2004ron. je uznocuo 954 mmi. EUR, mTo y yKyImHOM /1€BETOTOJUIIHEM
nepuony on 1996-2004ron. mpencraBiba mpomer oxa Ima. 3,4 Mupna
DEM, wm cca 2,2Mapn EUR. Hajsehu npomer komepiiujamHUM
3armucuma octBaper je 2000roa. (1,009Mupa.DEM). Ilpouenar Hariare
KOMEPIIHjaJIHUM 3amKrcuMa jeé OHO TOTOBO CTOMPOIICHTaH (CEM HEKOJIMKO
CIIOpaIUYHUX CIydajeBa), MTO CE MPE CBera MoKe 00jaCHUTH jaBHOIINY
pana Ha ¢QuuancujckoM Tpxkumry. Ox 2004roxa. mpomer akiujama
nomuHupa Ha FT u mopactao je 1o 2007rox. 3a 534%,T1j. pacTao je mo
npoceyHoj roxa. cromu on 107%. On 2007rox mpomer akuujama
3Ha4ajHO maaa, ¥ Taj] max y mepuoay 2007-2010wum3nocno oxko 50%
TO/IUIIIGE.

Cauka 3.: IIpomer xapTujama o BpeAHOCTH HA GUHAHCHjCKOM
TpxkuTy Penmyosmnke Cpouje y mepuoay 1996-2010.rogune
2500

2000
1500

1000 - -
500 —— — — —

0 |

199|199 199 199|200 200  200| 200|200 200|200 200 200|200 201

Akcije 86 | 26 | 52 | 45 | 1,6 |115| 460|347 |471|10511853 317 | 388 177
OBV.RS 28 [155/124|111 (159|207 | 65 | 54 | 45
Bank. OBV. 46 (1.4 |03

Korp. OBY: 196 |17.6| 27 1321|352 53 0,49
Zao, Dir. Za RR 10
Obw. PIO 25

Menice 18| 7

Obv. DRR 57

Obv. SR) 186|306 483102
irnovac 0,3 (1,20(0,16/0,16/11,6| 16 | 48 | 48
Cert. o dep. 4 | 3 (110 3,7 | 10

16

w

Rob.kom.zapisi | 102 | 18 0,24
Obv. MB 202 1467|547 | 61
Kom. Zapisi 230|361 (292 |175|1.00|357 (372|192
Bl.zap.MB 2,3 | 23 (415 776|213

w
w

Bl. Zapisi 3101200 9 /151110111 | 8

H3e0p: Belex.comu moparu ayropa
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Crnuka 4. nycTpyje HEpa3BUjEHOCT TPXKUIITA KallUTalla HCKa3aHO
KpO3 TMOKa3eTesbe TPKUIIHE KanmuTaniusanuje, yKynHor npomera u b/II1.
ITpumepa paau, y 3eMjpamMa ca pPaBUjE€HUM TPXKUILTEM KaluTajla IpOMETH
npemamnyjy BJAIl mpeko 140% (CAJl) wim mnpemaniyjy Tp)KUIIHY
kanuTanu3aiujy npexo 130%.

Camnka 4.: Ilpersen Tp:kuiiHe kanutaauszamnuje, npomera u bAI1 y
Cpouju y nep. 2005-2010roxa.(y mapa EUR)

PREGLED TRZISNE KAPITALIZACIJE, PROMETA | BDP U SRBIJI U PER.
2005-2010god.(u mird EUR)

40,00
35,00 —
30,00 = ]
25,00 —
20,00 ]
15,00
10,00
<o ol |IEL AL I T £
0.00 -Vl
2005 | 2006 | 2007 | 2008 | 2009 2010
OTrzisna kapitalizacija| 456 | 8,34 | 17,60 | 11,25 | 9,86 | 9,00
BUkupan promet 0,65 1,20 2,00 | 0,88 | 0,44 0,12
OBDP 20,31 | 23,31 | 28,79 | 33,42 | 30,39

Hseo0p: Belex.comu mogaru ayropa

U1 nopen HeraTMBHUX TEHJCHIIN]a, NCKa3aHUX TIpe CBEra Kpo3 maj
pOMeTa U CMamelke BpPCTa XapTHja ca KOojUMa ce Tpropajio, HCTOpHja
MoKa3yje Ja TIOCTOjU TOTEHIMjadl M TO3UTHUBHO HCKYCTBO W Ja Ce
MOHOBHOM a(upManyjoM pPa3IUIIATUX BPCTa TYTOBHUX M BIACHUYKHX
XapTHja o] BPEJHOCTH MOTY M3HOBA YCIIOCTaBHTH Pa3JIMUUTH CEIMEHTH
TPIKHIITA.

3. VJIOT'A TP KUIITA KAIIUTAJIA Y CTBAPABY HOBOTI'
TPKUIIHOI' AMBUJEHTA'Y PC

OcHoBHa ynora ¢puHa"HcHjcKor TpxkuiTa y Perryommmu Cpouju 6u
Tpebasia 1a Texu Ja Oy/e UCTa Kao y 3eMJbeMa ca pU3BHjEHUM TPXKULITEM
KamuTana, Tj. Aa y3 (UHAHCH]CKE WHCTUTYIH]E, HHCTPYMEHTE M IIHPOK
criekTap (MHAHCHUJCKUX YCIIyra, U3BpIIM e(UKacHy  aJoKalujy
(hMHAHCH]CKUX CpejCcTaBa Off OHUX KOJU MMajy AehHUIIUT Ka OHUMA KOjU
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HcKa3yjy cydumuT, na omMoryhm BHXOBO JIAKIIE CyCpeTame U Opike
o0aBJpame TPAaHCAKIMja Ha jeHOCTABaH HAUYMH M y3 HajMamu Moryhu
Tpomak. E¢ukacHa puHaHCH]CKa TPXKUIITA CYy allCOTYTHO BakHA J1a OU ce
OCUTYpaJO aJeKBaTHO TMpHOaB/bake KalnuTalsa U EeKOHOMCKH pacT,
noBehama mpoguTaOMIIHOCT M e(PUKACHOCTH TocioBama mpenyseha.
@DUHAHCH]CKO TpXKHIITe oMoryhaBa TpaHCIIapeHTHO U Op30 carjenaBambe
OCTBapema CTOIE MPUHOCA Yy OJHOCY Ha YJIOXKEHY aKTHBY M BOJU Ka
CBOJEBPCHOM ,uuIIhemy” MPHUBPETHOT CHCTEMa O]l HeePUKaCHUX
MIPUBPEIHUX CyOjeKara.

®uHaHCH]CKO TpKUIITeMoOmIuIIe roMahy (MHAHCH]CKY IITEABY
u omoryhaBa mWEHO YycMepaBamke Yy CKOHOMCKM W ()MHAHCH]CKH
Hajycnemnyuja npeayseha, a Takohe omoryhasa u npeysumame mnpenyseha
KOj€ OCTBapyjy JIOIIHj€ PE3yJITaTe O]l CTpPaHE YCIENIHWJUX KOMIaHHUja Y
Wby UXOBE peBHTaNM3anuje. Takohe, (QHUHAHCHjCKO TpXKUIITE
omoryhapa mpucTyn (pUHAHCH]CKUM CPEICTBUMA IIUPEM KPYTY JIUIIA KOjU
umajy no0pe mpojexTe, a Koju HUCY y MOryhHOCTH Ja ce (uHaHCUpajy
npeko O6aHaka. OHO Tpy»a TMOTEHIIMjATHUM MHBECTUTOpUMa MOTYhHOCT
n300pa U IUPEKTHOT MHBECTUPAA Y XapTHje OJf BPEAHOCTH, 3a Pa3JIUKY
O]l TIOCPEIHOT WHBECTHPamka OCPEICTBOM TOCIOBHUX OaHaKa.

Tpxumre kanuTtama oMoryhaBa  IyropoyHo — BIIACHHYKO
dbuHaHCHpawme Tmpeay3eha Kpo3 TpUMapHy TMpoaAajy akiuja, dYuMme
npenyzeha mosehajy comcTtBeHHM TpajHu KanuTan. DUHAHCHpame
KOpIopaiuja MpeKo TPKHINTAa KamuTana, 0e3 o03upa Ha MPOILEHTYATHO
yuemthe TakBor (puHaHCHpama y YKYMHOM OOMMY (pMHAHCHUpama, HMa
BUIIIE MPEIHOCTH: OMOryhaBa OJJaTHO €KCTEPHO MPHOaBIbamke CPeicTaBa
3a pas3BoOj, OJIHOCHO (PHMHAaHCHpame pacra KoMmMIaHuje, omoryhasa
KpeHnpame OonTuMaiHe (UHAHCHJCKE CTPYKType, OTHOCHO OCTBapema
ONITUMAJTHOT OJHOCa u3Mel)y AyroBHUX U BIACHUYKUX M3BOpa, oMoryhasa
npudaB/balkbe CpelcTaBa MO TOBOJFHUJUM (DMHAHCH]CKUM YCIIOBUMA,
nosehaBa e(hUKacHOCT yIpaBibama, MOMpPaBba MUl KOPIOPALIUje U CII.

BnacHuim ycremHux npuBaTHHX mpeny3eha, oOW4HO OHOT
TPEHyTKa KaJa MHTEPHO (PUHAHCHpame IMMOCTaHE HEJOBOJHHO 3a JaJbu
pas3Boj, Mory na mpemysehe msnoxke jaBaHoctu (going public) kako Ou
CTBOPMJIM TPETIIOCTAaBKE 3a €KCTEepHO (puHaHcHpame. YecTo Taj mporiec
WHUILIMPA]Y U WHBECTUTOPH KOJU CY YJOKHUIW HOBAI| KaKo OW ra IITO IMpe
noBpaTHiIU. [ TaBHU MpeayciioB a KOMIIaHUja MOCTaHE OTBOPEHA je 1a
MMa BeJIMKe amMOWIMje, OAHOCHO Na ca curypHomihy mporeHu na he
MMaTH BUCOK PacT y HapeaHoM nepuoay. Kommanuja He mopa na Oyne y
00JIaCTH BHCOKE TEXHOJIOTHjE, ajJd Mopa Ja MMa IMOTEHIHjaJl 3HATHOT
Oynyher pacra Ha BelMKMM U ekcnaH3upajyhum tpxkumruma. Kox oBux
eMHucHja je TmoceOHO m3paxkeH mpobieM oapehuBama modeTHE IieHE W3
pajiora IITO 0 TaJa HUCY OMITN U3JI0’KEHH TPKUIIIHOM BPEIHOBABY.
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[Toceban mpobiem mpeacTaBba oApehuBame MHUIMjATHE 1IEHE Y
3eMJbaMa y KOjiMa je TEK 3aro4eo pa3Boj TPXKUIITA KalKTalla, Tako Ja He
MOCTOj€ KOTAIlMje CIIMYHUX KOMITaHHW]ja YHje 1IeHe Ou Omiie HIMKAaTUBHE U
3a KOMIIAaHMjy KOja MPBU MYT W3Na3u Ha TpxuiTe. Mehytum, nopen Huza
MPETHOCTH H3JIa3aK y jaBHOCT MMa M HeIocTaTke: mpemysehe ce mopa
IPUTIArOIUTH YCJIOBUMA KOj€ TMPOIUCYje HAUICKHO PEryJaTOpPHO TEI0
ITO CTBapa J0JIaTHE TPOIIKOBE, MMa o0aBe3y (opMupama yIpaBHOT
onbopa, Mopa YCBOJUTH ojapelleHe padyyHOBOJACTBEHE HOpME, Mopa
JaBHOCTH M3JIO)KUTH MHOT€ TIOBEpJbMBE HH(POpMAINH]jEe U3 CBOT
MOCJIOBAaka, MOCTAje M3JI0KEHO M0jaYaHOM NMPUTUCKY HMHBECTUTOPA.

Ha 6m Ttpxwumre karmutama y PC edukacHo (yHKIIMOHUCATIO
MOTPEOHO je /1a ce NCIyHe OPOjHH YCIOBHU. Y HEKE O/ IbUX CIajiajy:

= AneKkBaTHa €KOHOMCKAa M TIOJUTHYKA CTaOMIHOCT U 00e30eheme
TPajHO OAP>KUBOTI MPUBPEIHOT pacTa. be3 030uspHOT NMPUBPEIHOT
pacTa M BHCOKE CTOIE aKyMmyJjalyje TeImKO je& OYEKHUBATH
amOujeHT y kome he mohm na ce wucruahyjy auBuaeHnae wu
MMO3UTHBHE peallHe KamaTe, Kao (hakTopa O] KOjUX 3aBHCH PacT
[[eHa aKI1ja ¥ 0OBE3HUIIA.

=  MakpoeKOHOMCKa CTa0WIHOCT, ©0€3 WJIM ca BpJIO HUCKOM
JTYTOpPOYHOM CTOIIOM MH(IIanuje.

= MoHerapHa CTaOMIIHOCT.

= KoH3ucTeHTHA W TpaHCMApeHTHa MpaBHA perynaTuBa. W mopen
TpeHyTHE pedopMe MpPaBHOT CHUCTEMAa YMHH CE€ Ja JOII YBEK
MIOCTOjJM BEJIMKO HEMOBEpEeHhe KaKO MPUBPEIHHUX cybOjekara, Koju
OueKyjy e(duKacHH]y 3allITUTYy CBOjUX TIOTPaXKUBamka KpoO3
epUKacHMje TapHUYHE M W3BPLIHE MOCTYIKE, TaKO M IIUpE
JaBHOCTH.

» duHaHCHjCKa IUCIMIUIMHA (epUKACHA 3alITHTAa MOBEPHIIAIA).
Curyanyja, yMecTo Ja ce mo0OoJblllaBa, YMHU CeIljIa MOCTaje CBE
JIOUIMja, MEPEHO TPOIYKEHEM POKOBAa Yy KOjUMa C€ H3MHUPY]y
oOaBe3e.

= AJeKBaTHa peryjlaruBa y JOMEHY TProBama pajdl 3allTUTE
noMahux v CTpaHUX MHBECTUTOPA.

* HeonxomHa Maca ¢uHaHCHjcke IUTeAmEe 3a (opMupame
MOTPEOHOT HUBOA TPAKIHE.

»  CrumynatuBaH nopecku cucteM (0e3 ABOCTPYKOT OMOpPE3UBamba).
Takohe, mopeckn cucteM Tpeba ga Oyme MTO CTAOWIHHUjH, jep
YyecTe MPOMEHE MOPECKOT CUCTEMa y 3HaYajHOj MepH MOropIIaBajy
CTaOMITHOCT TPKHINTA KaITUTAaIa.

= (OO0e36eheme KBAJIUTETHUX KaJpoBa 3a o0aBJpame
CTICIIMjATUCTUYKHX TTOCIIOBA HA TPXKUIITY KaIMTaIA.
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KoHcTuTyncame pejTUHT areHIidja, Ha OCHOBY IOCEOHOT 3aKOHa,
Koje he omemuBaTH W TpoaaBaTH HUHPOpMaLHUje O OOHHUTETY
eMHTEHATA.

Cruname nosepemay IpkKaBy, HAIMOHAIHY BaIYTY, (PMHAHCH]CKU
Y TIPaBHU CHUCTEM 3€MJbE.

4. PUHAHCUPAILE EMUCHUJOM XAPTHJA O BPEJHOCTHU

O6uvHO ce (UHAHCHpaWkE pa3BOja KOMIAHW]ja OJBUja y BHIIE

¢daza u U3 pa3IMIUTUX U3BOPA, C TUM Kako ¢aze oagmuuy npenyseha, mo
IpaBWily, ca JIyTOBHUX Ipelia3e Ha BIACHUYKE U3BOpe (hMHAHCUpama:

1.

Seed capital fioyetHa ¢uHaHCHjcKa cpeacTBa mpensulieHa na
HOJPKE UCTPAKHUBAKE M Pa3BOj MHHUIIMJATHOT KOHIIENTA, IIPE HETO
IITO TIOCJIOBHM TIpOjeKaT NOCTHrHe (a3y peanusanmje (Start-up
phase).Y oBoj ¢asu ce mpeaysehe oOuuHO (GUHAHCHPA MyTEM
3ajMa, KOHBEPTAOMITHUX OOBE3HUIIA WIM IPUOPUTETHUX AKIIH]a.
Start-up capital éunancujcka cpencta npeasuljeHa ga omoryhe
KOMIIaHMjaMa pa3BOj Mpou3BoAa/yciayre Kao W Ja TOKPHjY
WHUILIMjAJIHE TPOIIKOBE MAapKeTHWHTa TMpenay3eha koje paau Ao
jeIHe TOAMHE, ajii jOII YBEK HEMa KOMEpLHjaTHy MPOoJajy.

Other early stage capitalpunancujcka cpeacrBa HamemeHa
KOMITaHHjaMa Koje Cy 3aBimie ¢asy pa3Boja mpousBojal/yciyre
T€ Cy MM CpEeACTBa MOTpeOHA 3a OTHOYMIbAKE KOMEPIIHjaTHE
MIPOU3BOIHE U MIPOAje.

Expansion capital ¢unHancHjcKa cpecTBa HaMEH-EHA IOPIIIIH
pacta u mmupema kKomnanuje. OBaj BUA KamuTana ce Hajyenrhe
KOpHUCTH 3a noBehame MPON3BOTHHUX KaNaluTeTa, pa3Boj TPKUIITA
Kao U Aa ce 06e30eau JoJaTHU paHU KaruTall.

Late stage investment capitahajuenihe npeacrasiba mociaeamy
pyHAy (uHaHCHpama Ipe caMor M3jacka KOMIaHHje Ha Oepay-
(daza me3zannH GuHaHCHpama nomyiaapaa y CAJl. Cpencrsa y oBoj
¢da3u cy yriaBHOM HaMemeHa MapKeTHHIY, HabaBLM OOpPTHOT
KamuTana ¥ JaJbeM pa3Bojy MPOU3BO/A.

H3naBame Equity — noOujame yaena y BIaCHUIITBY KOMIAHU)E
WU  Kopropamnuje y BUAy oapeheHor Opoja OOWMYHMX WM
npedepeHIrjaTHIX aKIyja.

3aKOHCKH MPOIMCH 33 TaKO HEUITO HUCY OrpaHUuaBajyuul (haktop

y PC. Haume, npema nocrojehem 3akoHy 0 XapTujama O] BPEAHOCTH y
PC ce mory eMuTOoBaTH 1 Jy)KHUYKE XapTHje O] BPEAHOCTH (KpaTKOPOYHE
WM JIyrOpOYHE), Ka0 M BIACHHYKE XapTHje OX BpemHOCTH. JlyXHHUKe
XapTHje O] BPEIHOCTH Koje M31ajy Aomaha iuia U cTpaHa ImpaBHA JIMIA
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MOTy OWTH H3pak€HE y CTPaHO] BaJIyTH, C THM IITO Cy JOMHIIMIIHA
IpaBHA JIMIa TyXHa Ja npubaBe MpeTxoAHy carjacHocT Haponne GaHke
Cpbuje. XapTuje oa BpeAHOCTH C€, 10 MPABUITY, H3/1a]y jJaBHOM MTOHYIOM,
y3 o0jaBJpUBam-€ MPOCIEKTa 32 HU3JaBamkbe XapTHja OJ BPEAHOCTH U
ynyhuBame jaBHOT TO3WBa 32 YIHC U YIIATy XapTHja 01 BPEAHOCTH, aJld
MOCTOj€ M M3Y3elH 0]l 00aBe3e 0J00pema MPOCHEKTa U TPrOBUHE jaBHOM
nmoHynoM. Tako, omo0peme TMpOCIeKTa 3a W3JaBalke XapTHja O
BpPEIHOCTH HHje 00aBe3HO KajJa ce BpIIM U3JaBakbe W IOHYJA
KPaTKOPOYHHUX XapTHja OJ BPEIHOCTH (U3UYKMM U TPABHUM JIHIIAMA
ynju 6poj He Moxke Outu Behm ox 100. Takohe, mocToje M u3y3euu u
mpeMa BPCTH HWHBECTUTOpA, Tako Jaa 0e3 ojo0pema MpocheKTa 3a
U3JaBamkbe XapTHja OJ] BPEJHOCTH MOXKE C€ BPILIUTH H3aBame U MOHYIA
XapTHja O]l BPEIHOCTH YHAINpe/a MO3HATUM KYIMIMMa, a TIOpell OCTAJIOT U
npoeCHOHAIHUM WHBECTUTOPUMA, YMME j€ 3HA4ajHO T0jeAHOCTABIHEH
MOCTyMaK TpubOaBbama kanutana. [IpodecnoHamHM WHBECTUTOPH CY,
mpeMa CpIIcKoM 3aKOHY O XapTHjama O] BpeIHOCTH, OaHKe ca CeluIITeM
y Peny6mumm, mehynaponne ¢uHaHcHjcKe WHCTUTYIHje, MelhyHapoana
Oanka 3a OOHOBY M pa3Boj, MehyHaponHo yapyxeme 3a pa3Boj,
Melhynaponna ¢punancujcka Koproparyja u EBpornicka 6anka 3a 00HOBY U
pa3Boj), ocurypaBajyha npymrBa, JpyliTBa 3a  YIpPaBJbambe
WHBECTHIIMOHHM M JTOOPOBOJFHUM TEH3UJCKUM (OHIOBUMA, OPOKEPCKO-
IUIIepCKa APYLITBA ca ceauiuTeM y PermyOnumy.

[Toceban mompuHOC y ¢uHaHCHpamy mpeay3eha u KoMmIaHuja
MOTY JIaTH MHBECTUIMOHU (OHI0BH, a Mely mHMa moceOHO (OHIOBU
pusuuHOr/Ipeay3eTHUUKOr Kamurtana (venture capital)m akmujckor
kanutana (equity fund). Ta moryhHocT je 3akoHCKHM omoryheHa of
2006romune, kama je y Penybmumu CpOuju ycBojeH 3akoH O
MHBECTULMOHUM (OHIOBUMA.

5. 3AK/bYYAK

U nopen yuumeHOT HampeTka, oIl yBeK 1MocToje OpojHe mpenpeke
3a yOp3aHuM pa3Boj TpxkuITa Kanutaina y PemyGmumm CpOuju. Ympkoc
CBOjOj HECaBpLICHOCTH, 3aKOHCkH mpomnucu Pemybnuke CpbOuje He
MPEACTaBba]y HEMPEMOCTHBH OTpaHWYaBajyun (akTop (QPuHAHCHpamba
EMHUCHJOM H TMpOJAajoM, Kako BIACHHUYKHX, TaKO ¥ JYTOBHUX
(hMHAHCH]CKUX MHCTpYMEHATa. JeaH oJ1 MPBUX, a MOXK/a ¥ HajBAXHUJUX
KOpaka y TOM IpOLECY JISKU Yy MOKpeTamhy WHUIM]aTUBE U aHUMHPAbY
3aWHTEPECOBAaHUX YYECHHMKA, MPEBACXOJHO CEKTOpa TMpHUBpele U
NOTEHIMjaTHUX HMHBECTHTOpa. MehyTtuMm, Te akTuBHOCTH Hehe MMaTu
ycrnexa 0e3 3HavajHHjer aHTaKOBama JIPKaBe y CTBApamy aJeKBaTHOT U
CTaOMIIHOT aMOMjeHTa, KaKo MOJIMTHYKOT, TAKO U €KOHOMCKOT. Yekame 1
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Haja na he ce ,,cBu mpobiemMu pemutu yiackom y EV* ce umHu na je
94eCTO M3TOBOP 33 MHEPTHOCT, HEMahe BU3HjE U KeJhe J]a CE& CONCTBEHUM
cHarama yxBaTHMO y KomiTall ca npoosemuma. OcTaB/bamke Ja HaM HEKO
Ipyrd ,,0O4UCTH M Cpeld JBOpHUINTe je BepoBaTHO Moryhe, camo ce
MOCTaBJba MUTaKkE MeHe. OUnTO je Ja TPXKUIITE KamuTala MOXE Ja Ja
3Ha4ajaH JONPUHOC CTBapamy O0JbEr TPXKHUIITHOT aMOMjeHTa, ajau Ja Ou To
MOTJIO J1a OCTBAapH MOpa, IIpe CBeTa Jia MOCTaHe ,, APYKABHU KOHIICTIT".
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Exonomcku nornenu, 2/2012 crp. 48-62 Ipernennu pag, UDK 339.9 JEL F30

I'VIOBAJIHE ®PUHAHCUJCKE KPU3E, IOYKE N
MOPYKE, U3 KPU3E Y KPU3Y*

GLOBAL FINANCIAL CRISES- LECTURESAND MESSAGES- FROM
CRISESTO CRISES

Patumup JoBuhesuh*
Montenegro Bussines schoblparopuriia, [pua I'opa

Caxicemax:. banxapcke u ¢unancujcke Kpuze 3a0mux mpudecem 200uHa Oune cy
3aKOHOMjepHOCm Y OpojHUM 3eMmama ceujema.. I naenu momus, 6e3 063upa wimo cy ce
nojasHu 0OIUYY U NOBOOU OBUX KPU3A MUJErbAUL, je HeOSPAHUYEHA NOXTIeNnd 3a 3apadoM.
YV ceum kpusama cy 036usno samajune nad3opre, KOHMpOIHe U pe2yiamopHe QyHKyuje.
Ilocebno je unmepecanman eHomen yuecmaniocmu u 3aKOHOMjEPHOCI KpU3d mo je
27a6HA meMa 06802 pada-Ho8a YUHAHCUJCKA KpU3a Huje Ha 6UOuKy, ai he ce ona cuzypHo
0ocooumu. Axo Hac je, OpyeopaspeOHu XunomexkapHu kpeoumuu” wox Heuemy Hayduo,
OHOa je mo, 0a mYOCKy baxamocm y céepu uuancuja, Hapouumo, Huje mozyhe 0yeo
cnymasamu. Ilpuspednuyuma ce cyzsepuuie najeéehu obum onpesa, YKOauKo diceu 0d
npeosicusu kpuze. Hapasno u ocmanum cybjexmuma,napouumo zpadjesunapuma,koju cy
00UYHO NPBU HA YOapy, jep je YHeCmaniocm KPUsHUX CUMYayuja HeMUHOBHOCHI.

Kuyune pujeuu: Qunancujcka kpusa, (PUHAHCUJCKU WOK, YHeCMAIOCH, NOPYKE.

Abstract: Banking and financial crises were regularity in myacountries in the world in
the last 30 years. The main motive, with no regaode changing causes and forms of
these crises, is an unlimited greed for profit. dighout all of these crises the
supervisory, controlling and regulatory functiomsléd seriously.

The most interesting part is frequency of crisdsictvis the main topic of this work-the
fact that a new financial crisis is in not in sighut is sure to come, is also undeniable.
As builders entered into the turbulence of subprintgage loans, so they eventually
suffered big losses. This crisis teaches and résnirs that human arrogance cannot be
bound for long. That is why, the builders as wsltlze entire economy is suggested to be
careful in order to survive, because the frequearfayrises situations is inevitable.

Key words: financial crises, financial shock, frequency, nages.

YBOJI

duHaHCHjCKE Kp3e Cy 00M4HO 30ymyjyhu fgorahaju.y moderky ce
YHHE Ka0 HEeIOKY4YHBE, YaK W OHJA KaJa ce KUXOBE IITETE CBE OUYHTH]EC

* Pan je caonmiten ycMeHo Ha Melyynaponoj HayuHnoj kondepenrmju ES-NBE 2011,
Kocoscka Mutposuia, 9-10.HoBembap 2011,
! ratkojovicevic@t.com.me
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He3aApxkuBO ce mupe. Mcnon 30ymyjyhe CTBapHOCTH WU carjefuBe
MOBpIIMHE 1y0Jbe ce KpHjy KOMIUIEKCHH M €r30THYHM (UHAHCH)CKU
NPOU3BOIM WM WHCTHUTYIHjE Kao: TPOTPAMCKO TProBambe NPUITHKOM
6ep3anckor cioma 1987ron.,tyropoyHe KOpHopaTHBHE OOBE3HHIIEC 3a
BpHjeMe ITeAHO KpeauTHor nebakna panux 90#x roguna 20 Bujeka,
TajnaHACKH 0axT W pycke obOBe3Huue kpajemM 20 BHujeka Te mpomact
TEXHOJIOCKOT CEKTOpa OJIHOCHO FHXOBHX JHMOHHIIA TOIETKOM OBOT
MUWJICHHUjyMa.

bankapcke u ¢uHaHCcHjcke Kpuze cy 3aamux 30rom. Owie cy
3aKOHOM]EPHOCT y OpOjHHM 3eMJbaMa JIATHHCKE AMEpUKe, BEOMa CHAXKHE
y Aswju, Pycuju u Hajnocnuje y Amepunu. [lopujexio dunancujcke
KpHu3e, Koja joml Tpaje, a mocibeauiie he ce ayro ocjeharu”, Buie je
30ymyjyha, 10 TOpHjekdIy © JOMETHMa oOJ TnpeaxoaHux. bes
M3y3eTKa,[JIABHU MOTHUB, HAKO CE TI0jaBHU OOJIHIIM U TIOBOJM MH]CHA]Y, j&
HEOTpaHUIICHa ToxJjena 3a Jo0poMm u Op3oM 3apagoM. CBHMa je HITaK
3ajeJHUYKO TO INTO Cy O30MJBbHO 3aTajuiie Haa30pHEe ,KOHTPOJIHE U
perynaTopHa GyHKIH]je.

AKTyenHy Kpu3sy, Kao mTo hemo kKacHHje BUIjeTH, MPOTyKOBAIN
Cy ApYyropaspeHH XHUIIOTeKapHU KpeauTu U 1o y Amepunu. Ko ce Tome
MOTrao Hajaatd. Jep, TiacMaH HOBIA aMEPUYKUM KYIMIIMMa HEKPETHUHA
0Mo je HajMame PU3UYaH IM0Ca0 KOJUM Cy ce OaHKe OaBHIe TOKOM TOTOBO
CTOTHHY MOCJbEABUX roguHa. JJOBOJFHO OIpaBliaH pasJior J1a UM ce caja
Bjepyje.3aTo ce MOCTAaBUJIO OMPAaBIaHO MUTamkEe, KaKo je JOILIO JI0 TOra,
Ja jeJaH MCKYCTBEHO J00ap 1ocao JoBele Y NUTame, OJHOCHO, Ja ce
BEJIMKH JIMO TJIACHPAHHUX XHUIIOTEKapHUX KpeauTa He oTiwiahyje. tbuxosa
BPHjEIHOCT, y MOYETKY, HHje MpeJaswiinia BPUjEIHOCT O] HEKOJIHUKO
OwiIroHa aojapa, OIHMjEHEHUX Kao JIOIIM 3ajMOBH, a YCIjeld Cy Ja
030MJBHO yTpo3e U y3ApMajy (UHAHCHUjCKE CHCTEME YHja Ce BPH]EIHOCT
MjepHu CTOTHHaMa OWJIMOHA J0Japa.

CrnoxeHocT  (UHAHCHJCKOT  CHUCTEeMa M  HMHCUTyLUHWja U
BpH]JEIHOCHUX TANUpa YKJbYUYEHUX Y (PMHAHCH]JCKH MIOK JPYropa3peaHux
XUIIUTEKAPHUX KpeAuTa J0JaTHO 30ymyje M YHOCH TOMETHY Y

% HoGenosan Kpyrman je xputnkosao OGaMuH mpuBpeHy naker teaehu na he msnasax
n3 mnocrojehe kpu3ze OUT TaBOpeme€ M CTarHaluja, ca BpJIO HUCKMM CTONama
pacra,BUCOKOM He3arocieHomhy M IyruMm, JIyruM 4YeKameM Ha omopasak. Hakamoct
,01o je npaBy. OBa onjena Baxku 1 3a EBporny, onrosop bpucena Ha kpusy je, cBe 3eMibe
Eypo3sone obaBesyje Ha mrenmy, a neuur 3a 3eMibe Koje Hujecy y kpuzu 'y 2012ron.
Tpaba na Oyxe ucmon 3%/lakie, Tpaxma he Gutu cMambeHa (y HENPECHjH), Y CBUM
3emsbaMa EY 30He 1 OHUMA KOje cy y KPH3H M OCTalIuMa, TO hie TOBECTH 10 EHEPrHYHOT
OTIOpaBKa Kpo3...... [Ito? ITuta ce Kpyrman.” O36usbHU Jbyqu(MHCIIH Ha OHE KOjU CaMo
M3TIIE1ajy 1a 3Hajy JoOpo 0 ueMy roBope), ¢ 00uje cTpane AHTIAHTHKA, OJUTYYHH Cy 1a
VHUINTE CBEe HANpeAHe CKOHOMHje y wuMe pasbopurtoct.”(mpenno BjecHuk
3arpe6,asryct 2011rozu.)
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pasyMujeBame TIpaBUX y3poka oBe kpu3e. lludpoBanu HazuBu:
npyropaspenta ALT-A, yam6o 10 xunoreke, BpujeJHOCHUIIE OCUTYpaHE
umosuHoM, wi CDO ,CPDO,DCS i SIV njenyjy 30ymyjyhe. Kako je
OBa MjelllaBUHA aKpOHMMa JOBena 70 He3anmamheHor pacta ma nocpHyha
[MjeHa HEKPETHWHA, OTPOMHOT Opoja HeommuiaheHUX  KpeauTa,
KOJICOJBMBHX TPXKUIITA KanmuTajga, uHGuanuje u penecuje. Ilurame ce
MOCTaBJHAJIO ITO UCTPAKUBATH ?

[TocToju 3a OBy KpHU3y MHOTO KpHBalla Ha Pa3UUYUTUM CTpaHaMa.
duHaHCH]CKa KpH3a, WICMOJFEHUX pa3Mjepa, He OU ce MOorJia Tako J100po
YKOPHjEeHUTH A2 3eMJbYy HHje OKOMAaBaJl0o U CjeMe CHjao BEIHUKH Opoj
pyKy” VY3pouHHKE OBE€ KpHU3e, MpHUje CBera, Tpeda TMOTPAKHUTH Yy
(UHAHCH]CKOM CHUCTEMY KOjH ce pa3BHjao,l0 caja, HeBUheHOM Op3MHOM
MMOCTaKHYT, IyrOpOYHHje€, CBE MamuUM ocjehajeM OIrOBOPHOCTH Y
IpoIlecy M3/1aBama KpeauTa, Kako o1 OaHaka Koje Cy JaBajie KpeauTe
Tak0O M KIHjeHaTa KOJU Cy KOPHUCTHIIM KpEIUTe YHYTap 3eMJbE.
3aTuM,CHa)XHIUM HapacTalkbeM HOBHX TIpUBpEAa y pa3Bojy Koje cy
penaTUBHO HHUCKUM IIMjeHamMa CBOjUX TPOM3BOJIa OCBOJUIJIE CBjETCKA
TP’KUCTA U MPUKYIHIIE OTPOMaH HOBAIl, HEAJAEKBaTHA KOHTPOJIa KPEJUTHE
MOJINTHKE, Haa3opa (MHAHCHJCKUX WHCTUTYIHja CKENTHYHUX IpeMa
perynanuju Tp>KUIITa, HeTauHe M HeloBoJbHE KpeTUTHE MPOI]jeHe, CTO je
YKYITHO Y CYITPOTHOCTH Ca MPaMCKOHCKUM JIYXOM yJlarada-rpery3eTHUKA.
Jlakiie, cTBOpeHe Cy MPEANoCTaBKe, Kako yHyTap AMepHKe, Tako M Ha
r7100aTHOM HUBOY, J1a c€ KPeHE y HOBY Kpealljy CIIeKyJIaTUBX 3apajia.

YuraB CBHjeT ce, MHA4e, AMBUO (PUHAHCHJCKOM yMjeurHomhy
CAJl mapouuTo y nujeny eukacHOT KopHIhema MTeAmkE IpajljaHa, Koja
je Mo CBMM CTaHAapArMa Oujia BeoMa Maja ca BEJTUKUM (PMHAHCH]CKUM
edpextrma. Cmarpa ce aa cy ¢puHaHcHjcku “uHKumbepu” ca Woll Street-a
Ounm BeoMa OOMHUILBATUH Kpeupajyhu ¢unancujcke mpowusBoge. OBaj
(najaoBHjM) (UHAHCHjCKH H3YyM cacTojao ce y cimjeachem:objenuuuTu
CBE XUIIOTEKE Ha jeJHOM MjecTy (moOpe M JIolle) M3BPUIMTH HUXOBY
CEKYypHT3allijy U TIPOJIaBaTH MX Kao BpjeoHOCHE manupe. Hakon nmpomaje
XOB knmjenty ce aaje kpenut. Knujent ormiahyje kpenauT unje Mjecedne

% CDO je majsnornacuuja, creapajy ce ABS CDO $aro cTo cy AyxHHUKe 0baBese
ocurypare (CDO) BpujeqHocHHM ManupuMa 3acHOBaHHX Ha MMOBHHH (ABS) mpenyr
n3pa3 KOjM je HampaBuO NpaBu OyM Ha (PMHAHCHjCKOM TPXKUIUTY. AKO TO HHje OHIIO
30ymyhe npasu ce CDO ox npyrux tpanmm CDO. To ce nazuBano CDO na kBaapar
wim” CDO_u CDO_a".Kanga ce mammHepuja MOTIYHO OTPIVIa KOHTPOJIM CTBApaHU CY
CDO-i CDA-a CDEa, unu CDO Ha tpehy. ITocToju u curtetnuka CDO, 3a pasiuky ox
npase. Kaz ce Tpxkuiire oxnanu Tpeda uamuciauti Hemto HoBo. Cunrernuku CDO Huje
Ky[oBao TpaHIIE CEeKYpUTU3MPaHUX KpeauTa, HH TpaHume apyrux CDO-, xynosao je
pusuk (credi default swop-CDSYo je caga (CDS)yrosop o ocurypamy 00BE3HHIIE HITH
kpemuta (6.c1p.119-121).J[pyropaspentn XUIOTEKapHA KPEOHUT CE [aje 3ajMOTIPUMILY
KOj¥ MMa JIOIITYy OJTHOCHO MPOOJIeMaTHIHy KPEAUTHY MPOILIOCT MIIA CIIOCOOHOCT.
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OTIUIaTe TIOCTajy U0 HajcOPUCTUPaAHH]E yIarauyke MalluHEpHje KOje Cy
WKaJ NU3ajHUpaHe Ha OWUJI0 KOjUM OJ CBJETCKUX TpPIXKHILITA KaluTaa.
CexypuTH3alyja HUje MpecTaBjbajia caMo 00MYaH cTaMOEHU BPUjETHOCHU
nanup PMBS. Pa3Buja ce y npuianyHO KOMIUIMKOBaHY M 30ymyjyhy
TOMIJIy HalallaHuX CcJoBa Koja TMocTajy (UHAHCHJCKH TPOU3BOJIU.
Ocnomena Ha MaruyHy Moh oOBe 3axyKTaje MallliHEpHje ca HOBHUM
(UHAHCH]CKUM JIepUBaTHMa, HAcTaje HEOoJM0J/bMBa MIy3Huja cpehe
HapOYMTO KOJ CTAHOBHMILITBA Ca HIDKUM MpHMamkuMa y JKeJbH Ja
00e30mjenn KpoB Haja riaBoM. Jlaka TPHUCTYIHOCT KPEOUTy Y3 HHCKY
KaMaTHY CTOITy, OJIarOHAKJIOHOCT MpeMa OBOj (PMHAHCH]JCKO] WHOBALUjU
Owra je cBeommTa. Tpaxma Cc€ IUPH HECIyheHOM Op3WHOM,
¢uHaHCHjCKEe ychmyre Cy JOCTymHe Takopehu CBUMa, HapOYHUTO
MonyJalyju Koja, Ha OCHOBY HUCKHMX INpHUMama , paHHje, HUje MOTrJa Ja
UCIYHH CTpore Kpurepjyme 3a jaobujame Kpenurta. Kako je Oym y
o0JacTH  HEKpPEeTHWHA TEHEepHcao BHUCOKE TMpoduTe, MOAPKABAO
NPUBPEIHU PACT, 3alOCICHOCT M BHCOKE INpuxojae Oynera, MoceOHO
3aJJ0BOJBCTBO Cy UCITIOJbaBalli (pMHAHCHjepH, CTAHOBHUIITBO, IPUBpEIA Y
1jeJINHU, HAPaBHO U JPXKaBa.

O06jenumeHn  XWIOTEKApPHU  KPEOUTH  TOCTaJy  TOJIMKO
pacrpocTpameH J1a Ce jeJHOCTaBHO 3aHeMapuia Opura o KBaJIHMTETY
CBaKoOT' IMOjeIMHAYHOT KpEeAuTa, jep Cy, Kao IITO jeé HaBEICHO, CyMJbHUBE
XHUIIOTEKE yAPYKEHE ca 3/IpaBHMa pa3BoAmaBajie mpodieMm, 10 HUBOA, J1a
Ce JIPaCTUYHO yMamuBao ocjehaj oAroBOpHOCTH M MOTpede 3a JeTabHOM
aHAJIM30M CBAKOI' TOjEMHAYHOT KpeauTa W pu3uka HapaBHo. C apyre
CTpaHe, cmaTrpajo ce, Jaa cy oOBe3HHIe Koje cy obOe3z0ehuBaine
XUIIOTEKapHEe KpeauTe, MPEKO TepeTa YINUCAHOT Yy 3EeMJBHILHY KHbUTY,
cmatpade HacurypHujum XOB yommTe, mTO je paHUje oaucTta OHO
ciyyaj. Ha cBuM HHMBOMMa (PMHAHCHjCKOT CHCTEMa IPEOBJIAJaBANIO je
yBjepeme 1a he HeKo APYrH OTKPHUTH €BEHTYaJHE IPEIIKEe W MPOIYCTe U
TaKO cadyBaTH MHTETPUTET Mpoueca 1 u30jehu pusuk. 3ajmonasarll je Ouo
youjehen na he taj mocao 06aBUTH WHBECTHIIMOHM OaHKap, a OaHKap aa
he To ypaguTu HaA30HO THjEIO WM aHATUTHYAP KpeAUTHOT pusnka. OBaj
331U Ce y3Ma0 Jaa he TmioOanmHM yimarad OJpaJuTH CcaB I10cao
aHanmu3upajyhu pusuk cBux ynarama y aotuune XOB. CBu akrtepu cy
MUCITWIIH Ja HEKO JPYTH KOHTPOJIMIIE U YIPaBIba MPOIIECOM.

Monen omoryhaBa Op3o o0e30enjeme JOMyHCKHX H3BOpPA
(dbunHaHCcHpama u Oorary 3apany. [locpeqHuim u 6aHKe KOHTHHYUPAHO U
nako 3apalyjy mpoBu3Hjy, a CYNITHUHCKE pU3MKe Mpedaiajy Ha TP3HUCTe
XOB 3acHoBanux Ha peanHoj aktuBH (assetbacked securitig®). 6u ce
mporec MOHOBHO ca cibeaehuM KiMjeHTOMa HajBaXKHHje je yOp3aTu
oOpagy XumoTekapHOr Kpeauta. Tako ce, oa cTpaHe OaHaka, TyOW
MOTHBaIMja 3a JETaJbHHU]Y MPOLjEeHy PU3MKA, KaKo Kaja je y MUTamby

51



KpEIMTHA CIIOCOOHOCT KJIMjE€HTa TaKO U TPXKUITHUX KPUTEPHjyMa, Ba3HO
je camo mpoHahu HOBOr KiujeHTa. baHka M najke UMa, caMo MpUMapHU
(dbopMaTHU KOHTAaKT ca KIMJEHTOM, MPHUJIMKOM CKJIalamka yroBopa ca
KOPHUCHUKOM KpEINTA M KaJla Ce pajii O CEPBUCUPAY U OTILIATH KPEAUTa
T HHje TIpUMapHU H3BOP CpeacTaBa Kojuma ce (UHAHCHpa
XUIMOTEKAPHU KPEIUT, OHA j& CaMO jellaH O] TOCPETHHKA.

['moGanna mpaBwiia, Mmak, Be3aHa 3a M3HOC KalHTajla KOJH MOpajy
UMaTH y pe3epBH OaHKe, MACCTUMYIMIIY MX, Aa (UHAHCUPA]y OBAaKBE
KpeauTe, 3aTo mTo Ou Ouie obaBe3He na uMajy Behy pe3epBy KamuTana.
@duHaHCHpamke KpeauTa Tako, CBE BHIIE, IPHUXBaTajy HEOAHKAPCKU
cy0jextu. Ty cy0jeKTH WM yCTaHOBE Cy MHBECTHIIMOHE OaHKe, (POHIOBU
3a OrpaHHYaBamke PU3UKA, HOBYAHU (HOHIOBH M (PUHAHCHCKE PUpPME 10
HOBOM3MHIIUBEHUX CHTHTETAa Ha3BaHMX 'yCTAaHOBAa 3a H3/1aBambe
obBe3HHIa” (BPEIOHOCHUX MAIKPa) OCUTYPAaHHUX UMOBHHOM, CTPYKTYPHE
ynarauke jeauHune u nap. CtBapa ce, y CTBapu, OaHKapCKH CUCTEM Y
CjeHIIM KOju HHUje OMO IO jaKUM Ha30pOM U KOjU HHUje OTKPUBAO MHOTO
nHpopManmja, o cedbu, ako je yommrTe mMopao HemTo Aa otkpuje. OBaj
ceKTop (OaHKapCKU CEKTOp Y CjeHIM) HEMOCPEIHO NpHje (PHUHAHCHjCKOT
IIOKa, TuTacpao je HeBjepoBaTHUX 6 OWIMOHA Joapa KpeauTa |
HE33JApXKUBO ce  MNpHOIMKaBaO0 HM3HOCY KOJjU Cy  IIIacupane
TpamuIoHaHe 0aHKe. baHke Cy Tako BEIMKH U0 pU3UKa mpedanuie Ha
OaHKapCKHM CHUCTEM Y CjeHIIHM, ali C€ HHje 3HAJO KOje CyOjeKTe Yy Toj
HETMPO3WPHO] TAJIAKCHJU TaHTHUpPA Taj PU3UK W KOJUKO OH TaYHO WM3HOCH.
Hocuouu oBe MONHMTUKE HAJA3WIM Cy YTjeXy y UMIbEHHUIM Ja je pU3UK
Hau3TJIe]] MIMPOKO pPa3BydYCH, MO IHjeJIOM CBHUJETy, M Ja OWJIO0 KakaB
npobieM ,y OBOM CMHCIY, OaHKAapCKOT CHCTEMa y CjeHLH, BUX He
TaHTHpA.

1. KAKO YKYIIHA I'/IOBAJIHA CUTYALIMJA JOITPUHOCHU
OBOM ITPOLIECY

YuraB mpolec noAarpujaBa riodajHa €KOHOMCKa cuTyauuja.y
YBOJAHOM JIHj€y j€ O TIOOATHOM HHBOY HECTO HaroBHjEIITEHO,0BIje Ce
Jaje JeTaJjblH OCBPT. Yjaraudm Kamurana Cy pacroJiaralid ca OrpOMHUM
KOJIMYMHAMa HOBIIA, a IIEHTPaJIHE O0aHKe, Y IIUjeJIOM CBH]JETY, OTBOPHIIC CY
ClaBUHE HAaKOH KpHU3€ U3a3BaHE HAJyBaBambeM TEXHO OalioHa,
TEPOPUCTUUKOT Haraja Ha TProBUHCKH IieHTap 11 centemOpa, Te paToM y
Wpaky. V3HeHagHu cHakHU npuBpeaHu pact Kune umje jeptune pode
7ajy CUTHAJI LIEHTPAJTHUM OaHKaMa Jla c€ CHa)XHHje aHTaxyjy y OopOu
MpOTUB Aedraiyje U OpjeHTUIry TpeMa JTYrOpPOYHO HUCKHM KaMaTHUM
cTonama MOTIOMaXe YKYITHO] CUTyanuju. ['omuia ce TProBHHCKH U
¢uckannun gepuuut CAJl, y3 mojayaHu ameTuT 3a yBO3OM je(THHUX
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CHUpPOBHHA U IPOU3BOJIa, Ha KOJU HAYHMH Cce, aMEepUYKHU JI0JIap, Y CBe Behum
M3HOCHMA TPAHCBEPHILE M OJUIMBAa y MHOCTPAHCTBO. [Ipyre pasBujeHe
3eMJbe Kynyjy, Kao U AMepuka, jepTune pooe.

[Mpumaonu (3eMibe y YCHOHY) TakO OIPOMHUX CpejacTaBa (dmje
nopujekino Huje camo u3 CAJ] Beh u Apyrux 3emasba p3BHjCHOT CBHjETA)
Tpaxke edukacaH HayMH 3a HHUXOB IutacMad. Ompe3HoCTH paad, y
MOYETKY, KYIYjy TPE30PCKE 3aMuce KOju Cy, KaKo je MO3HaTo, CUTYPHHU]U
U JMKBUJHUJU TUIACMaHM, M 3aTO HE Jajy BUCOKe mnpuHoce.Bpemenom
TakBa yjarama MpeMainlyjy Ha CTOTHMHE MUJIMjapIy Jojiapa, ca HUCKUM
NPUHOCHMA yJjlarayd HUjECy 3a/I0BOJbHU. Mame PecIeKTyjy CHUT'YpHOCT
yllarama Bell UMIIEpaTUBHO Texke Behum mpuHocuma. Kao GmarorBopHa
MOTOJHOCT CTHXKY CEKYPUTHU30BAHM XWUIMOTEKAPHU KPEIUTH y OOJIUKY
xunoTekapuux XOB wnm BpujeaHocHua, qu3ajuupanu Ha Wol Streety,
aTpaKkTUBHHU 3a aJTEPHATUBHO yiarame. 1lo paHTy CHTypHOCTH, OBH
BpUjE€HOCHU TaNHpu Cy YyllaraudMa MpecTaB/beHH BPJIO MOY3/aHUM,
0JIMax M3a TPE30PCKUX 3amuca. BUCOKM paHT CUTYpHOCTH OBHUX Iamupa je
JOII MOTEHIMpPaHa YHUHECHUIIOM-CUTYPHOCT Y3 BHCOKH MpuHOC. OHO HITO
eKOHOMCKa HayKa II03Haje Kao 'TPAauCKOCHM JIyXOM Yyiyrama' ca
HaBEJICHUM HHje y Kopenanuju. KibydHu eleMeHT YhTaBe KOHCTPYKIIH]e
je TpeTjepaHa CaMOYBJEpEHOCT, YBjepeme Ja YyoOWdajeHu 3aKOHU
eKoHOMH]e U uHacuja BuIIe He Bpujeae. CBU aKTEpH OBOT MOCJIA: KYIITH
HEKpETHUHA, JaBaolHM  XUIOTCKapHUX  KpenuTa, TpajjeBHHAPH,
peryjaTopHa W HaJI30pHA THjella, areHIuje 3a JA0Jjely KpPEIUTHOT
pejTUHTa MHBECTULIMOHU OaHKapu, LIEHTpaiHe OaHKe Bjepyjy Ja Cy OBO
00Jba EKOHOMCKA pjelIekha 0/ KJIAaCHYHUX, TaYHUje Mojiena, U 1a he Tako
umatu Behy cpehy o7 CBOjUX NpeaxoAHUKA, TIOKyIIaja, KOju Cy
Oankpotupanu. [IpaBoM aHanuMTH4apy, camMo 1Mo ceOu, OBO je Tpebdaso
MOCTYXXUTH Kao YIO30peHke Ja y OBOM IIOCIY TIOCTOJU HE Majo
CKPUBEHUX IMpHjeTHH. AJH, pacTe cyMma Jojlapa paclojOXKUBUX 3a
MHBECTHpame, a Ioxjena 3a BehMM MNpHHOCHMMA IIOCTaje IJI0OaTHO
pacmpocTameHrja U yckiaaheHuja. ¥ CHa)KHOM HWHBECTHIITMOHOM 3aMaxy
ylaray I1ocTajy CBe BHIIE MHAU(PEPEHTHH IpeMa PU3HKY, TAKO Ja Cy
o0jepyduke  mpuxXBaTad  COQUCTUIIMPAHU]€ U  KOMIUIMKOBaHH]E
XHUIIOTEKapHEe U KOPIIOpaTUBHE BPEJHOCHE Mamupa o Kojuma je Beh Omino
roBopa. Kpu3sa ce Tako mupu u mornpuma riiodaiHe pasmjepe.

2. IITA CY OCHOBHE KAPAKTEPUCTUKE KPU3E
Temko je Ouno mpenBUIjeTH Ja Cy APYropaspeIHd KpEeIuTH
UMalld TOJMKO 3ajeJJHHYKOra ca 3ajMOBHMa YCMjepeHHM 3eMJbama

Jlatuncke Amepuke u3 cpeaune 80ux 20-or BHjeka, Kaja je pamuaHa
eKCIUIO3HUja KpeauTa J10kuBjena nponact. OBU KpeaAuTu (PMHAHCUPAHU CY
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HCKJBYUHBO CpeACTBMMA J100MjeHuX Kpo3 Hadty ca bmuckor Mcroka. 3a
CTabMIIN3alLjy PUBPEIE MOCIH]je JATUHCKO- aMepUUKe KpH3e Tpedaio je
nyaux 10roauna.

XunoTekapHa KpH3a IpyropaspeHux KpeauTa je Ipoy3poKoBaia
unu o0jenolaHnia: UMOBHHA CBaKe BpPCTE OuWia je mpelnujemeHa - Off
KHHECKUX JAMOHUIA 10 anapTMmana y Jlac Beracy. Otaname BpHjeIHOCTH
MMOBHMHE TIOYe€ja j€é HOBUM TpOI[jeHaMa pu3uKa Ha (UHAHCH]CKOM
TPXKUIITY U TO OJ BpXa Ipema JHYy, LITO jeé CIYCTHJIO ILHjeHE CBUX
ylnarama oJ Ap)KaBHUX IUOHMIIA IO OCUTypama.Taj mporec je umao
CHa)KaH yTHIAj) HAa CBE AaCMEKTe EKOHOMCKOT M JPYIITBEHOT 3UBOTA.
BjepoBano ce pa he TpxucTte HEKpeTHMHA JIOBECTH [0 YyBolhema
JTUCIUILTAHE.

Cnaboctn  (UHAHCHJCKOT CHCTEMa HHUjeCy pasyMjend, HH
3aKOHOJIABIM, HU HAJ30pHA THjella, a OHU KOjU Cy TO pa3yMjesd, WIn
MMaJii 0CjeIlaj Aa HeIlITO HUje y peay, Hhjecy UMajIi KalaluTeT J1a HEIITo
o30mwbHje mpeny3my. GopMupame WHBECTUIIMOHOT OalloHa HAjaBUIHU CY
OpojHM aHAIUTHYApW YKa3zyjyhum Ha peaqHy ONAacHOCT [ia IUjeHe
HekpeTHHHa Hehe Mohu G6eckoHauHO Jyro pacTd. TakBo ymo3opeme a0
je Edvard Gramlicajenan on rysepuepa FED-a u Lile Bler, Bucoku
YMHOBHUK MUHHCTapcTBa (pUHAHCHja, aldM MX je lyBeHH AnaH I 'pucreH
jennocraBuo urnopucao (5.ctp.11). Ha Heka ymo3opema je HCTHHA
pearoBao, ca BEJIMKMM 3aKalllleHheM U JI0CTa MIIako, 0e3 edekarta. BaxxHo
j€, Y OBOM KOHTEKCTY, ancTpoupaTH 3alakame U YjeAHO YIO030PEHE
HoOenoBia Kpyrmana (2007)1a u mopex Tora CTo cy MOHETapHE BIIACTH
y JIBa HaBpaTa MOKyIIaJe J1a TOMOTHY JONYHCKY JTUKBUIHOCT CUCTEMA, HE
7ajy BajbaHEe pe3yiTare, jep cy OaHke M HeOaHKapCKe OpraHu3aluje
ooopuiie orpoMHe kpenute koju Hehe mohu na ce Bpare. COJIBEHTHOCT,
MIOBjepeHE¢ M COMUAAPHOCT HE MOKE ce MpeBa3uhu caMo (PUHAHCHPAHEM.
[Ipencroju, nakie, 3Ha4ajaH ¥ AYrOPOYHH]U TIpoliec Koju he omoryhutu
7la ce MHBECTUTOPH M KJIM]EHTH yBjepe Ja cy OaHKapCKH M APYT'H padyyHU
ocioOoh)eHH KOHTaMUHHUPAHUX BPHJEJHOCHHX Tamupa W CHOPHUX
lacMaHa. 3aTo HHMje€ HajBaXHMUJU IMPOOJIEM KaKO BpPAaTUTH BjeIITAYKU
M0JbYJHAHO TOBjEPEHE HETO YCIIOCTABUTH M3TYOJbEHY COJNBEHTHOCT M Ha
OCHOBY € BpaTUTH NoBjepeme. CylTHHA je y TOME Ja ce y KimbHrama
(hMHAHCH]CKUX WHCTUTYIIM]a BOJE MOTPAKMBaMKa, KOja HAKOH TaJ1a IHjeHa
HEKpETHUHA, BHILE HEMajy [OBOJbHY BpHJEAHOCT Ja C€ Harare
noBjepuor. [lax 1yujeHa HEKpeTHUHA U Jajbe he yclaokaBaTH YKYITHY
curyanujy. 3ato je Kpyrman (5ctp.13 u 14) ¢ mpaBom ymo3opuo ja
MaHWYHA peakifja BJIAaCHUKA W WHBECTUTOPA, YOIIIITE OBaj IyT, HUjE
upanuoHanHa, Beh BeoMa panuoHamTHa W peasHa. AJHM, 3aHOC
camoperyJanuje (UHAHCH]JCKOT CHCTEMa 3aXBaTHO j€ BJaje, LIEHTpaIHe
OaHKe, Hag30pHA THjena. Tako Cy pacKIIMMaHU 3aKOHCKH U PEryJIaTOpHH
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OKBHpY HMaJld TIOpa3HE pe3yJTaTe y KacHUjeM mepoxay. Tpxkumre he
YCIIOCTaBUTU M HAMETHYTH TUCIMILIMHY, BJe€pOBaJO Ce:IUpUia ce IMpuya,
Jla KOPUCHUIIMMA KpeIuTa HHjecy MoTpeOHa peryjaToHa THjena koja he
UM OoJjpe)uBaTH UM CyrepHcaTH Koje Kpeaute Tpeda oTrurahuBary, a Koje
He. Kama je HacTymwio BpujeMe MAacOBHOT HeoTIlahmBama KpeauTa
"30ymyjyha MjemaBuHa” CaBE3HHMX M JpKaBHUX areHIfja, Koja YWHHU
peryiaTopHy CTpyKTYpy, HHje Hana3uia npasu oarosop. Kana cy ce oBa
THjena ykibyumsa Beh je Omio cBe kacHo. To mro cy Taaa (mpexacHo)
YKJbyUYWJIa peryjaToHa THjella OmIo je cacBUM HeBakHO. "HebOecke
1yjeHe" HEeKpeTHHHA UIIIe Cy Ha PYKy OHMMa KOjU Cy Camalld O JIaKoj
3apaad, a yjeIHO TPUKPUBAJIM MHOTa 3ja KOja Ta ToMama JIOHOCH.
[ToHeko je pasmuIIIBa0 U pa3zdOPUTO, alM Cy TAaKBU OWJIM Yy MambHHU.
Kpyr npe3anoBosbHUX je OMO MPEBENUK: 3ajMOJIaBIIM M 3aJMOIIPUMIIA CY
UMIUTUIIATHO WM €KCIUTUIIMTHO HaMjeIlITaly 3aXTjeBe 3a KPEAUT KOjU Cy
TUjesioM OWiIM JaKHH, a 3a TaKBY JIaX YOJIaKaBaJlM Cy TPHXKY CaBjeCTH
BjepOBamk-EM J1a 11e cBe Beha BpHjeqHOCT HEKPETHHHA Ha Kpajy OCTBApUTH
EeKBIUIMOpHJYM M JIOBECTH CBE€ Ha CBOje MjecTo. Bucoke mnwmjeHe
HEKpETHUHA 3aKOHUTO Cy oMoryhapaje HBHXOBHM BIIACHUIIMMA,Y3 CTAITHO
penporpamupame 00aBe3a, ociobahame ToTOBHMHE, y3 HH3aK H3HOC
OTIUIaTe XUITOTEKAPHOT KpeauTa. HBEeCTULIMOHN OaHKapH, MOCTAKHYTH H
oxpaOpeHH BUILIOM I[MjJEHOM HEKPETHHHA M3MUILBAIH Cy KOMIUIMKOBaHE
U KOMIUIEKCHE TMamupe MoMohy KOjux je HOBal CTalHO M CHUTYpPHO
JTOTHIIA0 M YTUIA0 Ha “jadame” TpXKHUINTa HEKpeTHWHa. Jbymu cy on
BajKaJia BjepoBaJIM y HEKPETHUHE U CMATpalii Ja c€ BUXOBO TPXKUIITE HE
MoOxe yropenutu ca TpxkuimreM XOB 1 BUX0BOM BpHjeaHOMINY.

Kpwusa je otkpmiia Ha Kpajy, Aa je pa3iuka u3Mel)y HEeKpeTHUHA U
JTUOHHWIIA MHOTO Mama, jep ce Kyhama Tproeajgo Kao JTHOHHUIIAMA,
KyloBajie Cy c€ W TpoJaBaje caMO 3a pauyH CIeKyJaluje, jep ce
cMmatpasio n1a he mUXoBe MUjeHe U najbe na pacty. M rpaheBunapu cy ce
npepadyHalu Kajia Cy IUIAaHHPAIH TMOTEHIMjalHe KYIIe HEKPETHHHA.
Tpxuinre HEKPETHUHA j€ TAaKO yMaJIo y 3a4apaHu KPyr KOjU je Ha Kpajy
JI0BEO J0 HEroBor cioma. Panuje, y Toky Oyma, 3apahuBano ce MHOTO
HOBIIa, a KO he /1a oycTaHe oJ1 TaKO BENMHMKHUX 3apana? "ok rog My3uka
CBHpa MoOpa ce YycTaTd u IulecaTu-urpatu’. PasymujeBame OBHX
nmpobjieMa je HEeOMXOJHO MOTpeOHO Ja Ou ce mpumpeMuiu 3a cieache
¢uHaHCHjCKE KpHU3e, a KpHU3e Ce, KaKO JOCAJallmhe MCKYCTBO IOKa3yje
110jaBJbY]y CBAaKUX JIECETaK ToJuHA. TOJMKO je BpeMEHa MOTPEOHO J1a ce
KOJIGKTHBHA MEMOpHja, popMHUpaHa TOKOM IPEAXOIHE KpU3e, 3a00paBH, a
MIPEBENIMKO MOY3/akh-€e Ce TIOHOBO MOjaBH.
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3. KAKO CY CE IOHAIIIAJIU TPABEBUHAPU TOKOM KPU3E

Kao tpagummonamuctu, 6e3 003upa mTO Cy y CUCTEMY HacTaje
nyOoKe MyKOTHHE, rpal)eBUHApH 3aJpXaBajy CBOj YpOhEeHH ONTHMH3AM,
0ap KaJa ce UMa BUAY TPXKUINTE HEKPETHIHA M M3TPajba CTaHOBa. TakaB
ONTUMH3aM 0a3upaH je TUjesIOM Ha YNECHHUIIN Ja CYy U J1aJbe UMM JI0CTa
HOBIIA U 0100pPEHNX KpEeIuTa CTEYEHHX Yy HepHOAY CHAXKHOT pacta. Tako
cy y jbeto 2006.roaune u3rpaamim pekopaan Opoj craMOeHUX U IPYTUX
oOjekata. ['paheBHHCKH ceKTOp ce y AMEpHIH,y TPEIXOIHOM TEPOIy
(mempoy CHaXXHOT pacra) jako MPOMHUjEHHO, Oap OHM KOjU Cy paIiiv Ha
JOKAJHOM TpPXWINTY WIA y OKBHPY HAaIMOHAIHUX TIpaHnna.Bennka
rpaheBuHCKa npenys3eha cy yBpiiTeHa Ha 6ep3u U Ipey3UMajy TPIKUIIHU
yANO MalMX, TpuBaTHUX rpaheBuHckux Qupmu. Ha HajBehum
TpkumTuMa BehuHy o0jexaTa MoKy Benuke rpahesuncke ¢gupme. To
UMIUTHIMpPA Ha CBE OPraHW30BaHU]y W AMCHUILIMHOBAHY Tpajmby. YInBa
ONTUMH3aM, jep ce cmarpa Ja BelIuKd TpaheBuHapu OoJbe MO3HAjY
TPXKUINTE, HUMa]y OoJbe HHPOpMAINHMje, a Ha Kpajy akmuoHapu he
3aXTHjE€BaTH OIpe3, Kaja ce IojaBe MpBH 3HaUM ciaboctu. PauyHano ce
71a IOCTOjU yrpal)eH CUTYpHOCHH MEXaHW3aM Y YUTaBOM CHUCTEMY. AJH ce
yOp30 HCIIOCTaBUIIO J1a je TO Ouiia yucTa 3adiya.

Hu nnonmvapu, HM Benmuku rpaljeBHHapu HHjecy,y IIpaKcH,
MoKa3aJld TakBy AMcUUIUIMHY. HactaBuiu cy ca rpaamom, 3aHemapyjyhu
cnabibeme TpkuITa, cMmarpajyhu nma he y Oyayhem mnepuwomy Outun
nosehana BpujenHocT aknuja. JloJaTHO Cy MCTPajHU y CBOM HayMy H
HyZIE TEOpH]y KOJOM IOKa3yjy 3amTo he IujeHe HEKpEeTHHWHA OCTaTH U
nabe jake. Kao: 3emsba je orpaHuueH pecypc, OCEJbEHUIIH, CEeJbemha Y
HEKUM TPHOOAJTHUM W YOIIIITEe aTpaKTUBHUM MjEeCTHMa TEIKO je Hahu
c0o00IHO 3€MJBHMCTE 3a Tpadlmy HUTA. AIM U 3a TO UMa pjelieke,
rpaheBuHapuMa He TpebGa MHOrO 3eMJBHINTA Ja OW TPaauiIN BUCOKE
3rpajie KakBe cy nohene HunaTu o ceujery. Hujecy Hayuunu jekuujy u3
uHTepHEeT "OanoHa”, Beh cy Ha MCTM HAYWH OCHOBAJIHM COTICTBEHH JIAHAIT
(Oupoe) 3a wu3maBambe XHWIIOTEKAaHMX KpeauTa, jaa Ou 00e30ujeauin
HECMETAaHO KpeAWTHpame KIMjeHaTa, Yak M OHJA, KaJga TpaJulMOHATHA
3ajMOJIaBIM TOCTajy IutanubuBi. HoBoocHOBaHM Oupou rpaleBunapa cy
OuIM MoceOHO arpecHBHH, a KyIile ¢y ociaobahamu ydemrha (Tpormak cy
HaJlOKHahUBaJIM KpO3 BHUIIY IMjeHY HEKPETHHHE). AKO U TO HHUje OHIIO
JIOBOJHHO, J1a MPpUA00Ujy KyIla, rpalleBUHapu Hyjae Apyre MOroJIHOCTH
Kao MepMepHe pajgHe Iuioue y KyxumH, Behy Tepacy wnum ypehen noapym
W HU3 JIPYTUX TOTOJHOCTH, N0 Miiahama mkojJapuHa Jjeny kiaujenrta. bes
o03Wpa Ha OBE W Jpyre MOTOJHOCTH Ca KIHJEHTUMA C€ IMOYETKOM
2006roxa. cknamna cBe Mamke YroBOpa, Ca y4ecTajioM I0jaBOM OTKa3HWBama
3aKJbY4YEHUX.
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4. KAKO CY I'PABEBUHAPH ITPOITAJIN

I'paheBMHApPCTBO je LMKIMYHA [jeNaTHOCT. Benwku ycrnoHu u
Ma/IOBU TPAXHHE U [HjeHA PUJETKO APYTH CEKTOP MPUBPEE PEKUBIHABA.
[Tocauje 60ja cBu cy reHepanu nameTHu. Kako mokasyjy pesjeBaHTHE
aHanu3e cramOeHO TrpaheBUHApCTBO M Trpal)eBUHAPCTBO Y I[jEJIMHH, Y
CAJl, yrmaBHOM ce cra0wiHo pa3Bujano 3aamux 10-15romuHa of
moyetka 90ux gm0 2005rox.Toxkom perecuje Koja ce aoroausia
2001roa.ycoH OBOT CEKTOpa IMPHUBPEAE je CaMO HAKpaTKO NMPEKUHYT.
Hauwme, Bnaga yBjepeme na ce cekrop rpahesunapcrBa y CAJl, omHOCHO
ctamOeHe wu3rpaame, MNpuMjepHo cpenuo modetkom 90#x roguHa
npomuwior Bujeka. Hajsuie paau tora mro ce cexTop rpaheBHapcTBa o1
pacrapyaHor BeJMKOT Opoja MajuX MPUBATHUX U MPBEHCTBEHO JIOKATHUX
dbupMH, 071 KOjUX je CBaka pajuia HEKOJUKO JIECeTHHA Malux o0jekaTa
TOAMIIEbE, TPETBOPHO Y CHAXHY “‘MHIYCTPH]Y'y KOjOj IOMHUHHUpA
nBaHaecT (pupMH YBpINITEHUX Ha OEp3H, KOje palie TOJIUIIE XHUIbaJe
o0jekara.

ExoHomMuja obmma W ymTeae Ha TOj OCHOBH Cy YTHIAIH CY
,BEJINKMM JIMj€JIOM, Ha KOCOJUAaIujy cekTopa rpaljeBunapcrsa. HabaBka
Marepujaja,y BeJIMKUM KOoJu4duHama, Owiia je jeTuHHUja, ApBO, IEMEHT,
oleKa JI0 MpUBpeMeHe Trpaame. Tana Benuke rpaleBuHCKEe puMpe MOTy
KyrmoBaTtu TrpalleBHHCKO W JAPYyro 3eMJBMINTE Ha HajaTPaKTUBHHUjUM
JoKalyjamMa ¥ HajupopHUTAOMIHUJUM TPXKHUIITHMA HEKPETHHHA. Tako
BeIMKa W CHaxkHa mpeny3eha nakmie cy ce cHaja3wia y JaBHPUHTY
ypOaHUCTUYKHUX TIIJJAHOBA W JI03BOJIA KOJH, IO MPAaBUIY,y MHOTMM
MjecTUMa yCropaBajy W Koue Tpaamy.Benmwkn ce mnakme Hoce ca
KoHKypeHuujoM. I[IpennocT rpaheBunckux mpeayzeha koja KOTHUpajy Ha
Oep3u, je Ouia, HapaBHO, y TOME, IITO Cy MMM TPHUCTYI OpPOjHUM
KBAJIUTETHUM HH(poOpMaijama, Kako O KIHjeHTHMAa, Tako H O
TpkumTiMa. Pacrnosarane cy ca TOBOJEHO pecypca Koje Cy YKIbydUBaIA
y Tpeluu3HUje HHICTH(PUKOBAKE TPAKHE 3a CBOJUM MNPOU3BOIMMA U
yciyrama, ca jefHe CTpaHe, Kao W I00HMjamke yBjep/bUBHjUX MOJaTaKa MITo
pamu KOHKypeHLMja ca apyre ctpaHe. M3rienmano je na je mUXOBa
MOCJIOBHA TpEIIKa CBEIeHa Ha MUHUMyM. Mane rpaljeBuHcke (dupme
Mo3HaBajie Cy CBOja JIOKaJIHA TPXKUIITA U HHjeCy Ouse yKJbydeHe Yy
Io0aTHEe TpUBpPENHE U JeMorpadcke cuiae Koje yTU4y Ha TMOHYAYy H
TpaXmby 3a INPOM3BOJMMA M Yyclyrama Koje Cy KJbY4HE Ha OBOM
0CjeTJbUBOM TPIKHIIITY.

C npyre cTpaHe ce OYEeKHMBAJIO Ja I TUOHUYApH (aKIIMOHApH) Ha
rmo0ayHa TPXKUIITA KalWTalna HAMETHYTH JUCHUIUIMHY, BEITUKUAM
rpaheBuHCKUM Tmpeny3ehuma, M Tako UM ocurypatu ao6ap pan.
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BjepoBamo ce ma he “mameran  HoBan® TOMOhM  €r30THUYHUM
rpaljeBuHapuMa a ce HE 3aHecy \ W Tpaje BUIle o0jekara HEero IITO
TPXKHUIITE MOXE NpUXBaTUTH. BehwHa mamux rpaljeBuHapa, rpaauia je
o0jexTe mo “crnennukanyjama’ Tako a HUjecy UMaiu noTBlheHor kymma
3a BUXOBE 00jeKTe, OCUM JIOKaTHEe OaHKe Koje Cy y ommToj eydopuju
Oune cnpemMHe aa GpUHAaHCHPAjy HeKpeTHHHE houekyjyiu aa he ce Hemro
npoaatu. CMmaTpalio ce a ce mpoOIeMH OKo Mpojaaje Hehe MOHOBUTH.

OntuMuzam, HaXaJIoCT, HUje UMao pealiHy OCHOBY. Jlecuio ce cBe
cacBuM cynpoTHo.Benuke rpaheBuHcke (upme umiIe cy mnpuctyn
KanuTaly KOju UM je oMmoryhaBao na paae W rpaje joul Ayro Imociuje
OHOT BpeMeHa Kaja je TpakKika 3a BUXOBHM IPOM3BOJMMA U yclyrama
nouena magatd. Ha kpajy ce ucmoctaBwiio aa cy rpaljeBUHapu 3HAIN
NPOIjeHUBATH TIOHYYy M TPaXHy, Ka0 W CHIMKOHCKH TYpYyH KpajeM
JIeBEJICCeTUX 3a BpUjeMe T.3.B. HHTEpHETCKe nmomame. Kao m mupexrope
WHTEPHETCKUX (UPMH, BPJIO BUCOKE ITMj€HEe, OMaMuIe Ccy rpalheBuHape u
CIJIHO oborartwuie.

['paheBHapu cy 3a60paBUIIM MyKe KOj€ Cy CaMO HEKOJIMKO TOJIMHA
npuje TOora MHXOBE KOJIere, M3 CEKTopa MOHTaXHHMX Kyha, umaie.
CpenuHOM JeBEeeCeTHX CEKTOpP MOHTKHUX Kyha IOKMBHO j€ BHIIHU
HUBO aKTHUBHOCTH, jep c€ CMaTpayo Ja je ca muM nponaheHa dopmyna
koja he mocranape, ca HIKUM TNPHUMamkUMa, MPETBOPUTH Y BIIACHUKE
HEKpeTHMHa W TNpuByhW mopoxauie uWja Jjema cy TOr y3pacra Ja
HaIlyCTajy TOpPOAWYHHU JIoM. MoOHTaxkHe Kyhe Cy, y jeAHOM MOHEHTY,
yuHuie HejepoBaTHUX 20% ykynHe cTamOeHe wu3rpagme. AnM ce
Tpakma HHjEe TOHAIIAJa Kao TOHYJa, jep MOHyAa HHUje Ouja pe3ynrar
noBehane Tpaxmwe, Beh jegHocTtaBHO Behe moctymHocTH kpenuta. Tu cy
KPEIUTH CEKYpHTH3MpAaHH W TPOJaBaid Cy ce Ha rpaleBHHCKOM
TPXKUIITY KanuTtaia. JlomahuHcTBa cy, 6€3 3aapuike, KOPUCTUIIA TOTOBO
OecruraTHe KpeauTe-aii uX Hujecy mormm oTrutahuBatu. Kama ce TakBa
CHTyalMja OTKPHJIA, TI00AIHU yJlarayu 3ayCTaBUJIM Cy M3/1aBaib€ TAKBUX
kpenuta. HectankoM kpeanTa, HemopoaaTe MOHTaKHE Kyhe cy roMuiane
y CKJIQJIMIITUMA, a IIUjelId CEKTOp Ce HUje HUKAaJla OMOPaBHO.

Toxom  cramOeHe, Hapo4yuTo  Tpal)eBUHCKE  EKCILIO3H]je,
rpaeBuHapu cy rpajuiu mpeBuile kyha M cTaHOBa Kao M HUXOBU
npeaxoaauiy. Kanga je HacTynmuio, 3a BUX, HaJTOpe pa3nodsbe, TPIKUCTE
Cy NpEeIUTaBUIM MWJIMOHM Tpa3HuX cramOeHx oOjekarta.lpuano ce y
HETpOJaTHM 3aJIMXaMa, a yjaradd, KOju Cy KyIMWIH HEKPETHUHE HHjecy
WX MOIVIM HUTU TPOAAT, HUTH W3HAJMUTHU. JEAHOCTABHO ,HHje OMIIO
JIOBOJHHO TPaXK-€ J1a OW MOMyHMJIa OBAKO Mpa3He 00jeKTe.

58



Tabesna 1.: Ilonyaa u TPaxXKiba 3a HOBUM CTAHOBHMaA
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The fundamental demand

Jom Tpeba nomatm nga TO HHjecy OWie HEKPETHHHE Koje je
JETHOCTABHO MPOJATH WIM PYmUTH, Beh cy To Ouinu Benmwkd u A00pO
ornpemeHu cramOeHu u apyru objektu. ['palheBuHapu cy Hacjenu Ha
COTICTBEHY MapKEHTHUIIIKY Kamnamy. HajoAroBopHHjH U3 OBOT CEKTOpaA CY
TBpAWIM A2 he Tpakma 3a HOBUM HEKpETHHHamMa OECKOHayHO M TO
CHQ)XHO PACTH TOJCTUIIAHA CTATHUM MPUIHMBOM HOBHX JTOCEJHEHHKA KOJU
TpaXke NpBE HEKpEeTHHHE U cTapux 0abum Oooepa”’ KOju Tpaxke Ipyre.
OBakBe pauyHHUIIe HHjeCy Ouje ucmpaBHe. bpoj mpa3HUX HEKpEeTHHWHA Ce
craigHo nosehaBao, a ynmopeno ca TUM, OICTAHAK MHOTHX Tpal)eBHHCKHX
dbupMu JQ0ma0 je mTOJ 3HAK MHTama, MHOra mnpenay3eha Hujecy
NpeXHBjesia, CBE Cy YUYECTAIHjH CIIyyajeBH CTe4yaja M JIMKBHUIAIH]E.
['paheBuHapcTBO je moOCTano jedaH Of TJIABHUJUX KpHUBala perecHje y
2008.rox.

Ta6ena 2.: bpoj HempoaaTuxX cTaMOeHHUX jeIMHUIA
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EBo kako je mukiyc cramOeHe WU3Tpagme, KOJjU j€ TOKOM
eKCMaH3Mje MOJCTHIIA0 YKYyNaH NPUBPEIHH pacT, UCTy Ty HpPUBPERY
CKYIIO KOIITAao y Bpujeme Kpaxa. [Ipema oIjjeHn aHaauTudapa, ctamOeHa
U3rpajma, Koja je IBjeTaja y MpBHX MET ToJWHa OBOT MUJICHHU)jyMa,
octBapuBajia je 1/3 pacra mpuBpene, Kaga je JOLUIO IO CjioMa, Taj
cekTop moctaje y3pok peuecuje (6. ctp. 236 u 129). Kako cy mymupu
rpaljeBUHApU TIPEKHUBIbETM MHOTE OJyje JIndye Ha MNpodpCHOHATIHE
pubape, jep je MpeKUBIbaBAHE YCIIOHA U 1A 0Ba rpal)eBUHCKOT TPXKUIITA
BEOMa CIMYHO TUIOBHUJIOM MOpPHapa 3a BpHjeMe CHaXXHUX OJIyja, HA MOPY
WIN OKeaHy. Y TpuBpeIHUM nopemehajuma, TOKOM HU3a FOJUHA, CTpaja
TONMKO rpaheBuHApa KOJMKO W OpojoioMama y OKEaHCKHM OJIyjama.
[lpuka3 koju ciujenu TmoKa3yje Tpal)eBUHAPCTBO Kao HEBjEPOBATHO
[UKJIAIHY JjeTaTHOCT.

Tabena 3.: I'paljeBUHAPCTBO je BeoMa NMKJIUYHA 1jeJIATHOCT

| |IERER T
50, ‘65 60 B85 70, Th BO 85,

80, 95, 00, 05

Toxom 9 nukmmyamx snomoBa ox Il Cejerckor para mo nmaHac,
ctamMOeHa yJarama-BpHjEAHOCT I[JEJIOKYITHE CTaMOC€HE W3Tpagme |
peHOBHpama y Mpocjeky je nama 3a 25%,anu cy 3ato Omiie UMIpPECUBHE U
cTaMOeHE eKCIJIO3HMje y KOjuMa je TPOCjeUHU pacT yiarama 0mo Behu of
50%. 'paheBunapu cy, y NpuHITUITY, JIOIIE TUIAHUPATN U TIPOIIjCHUBAIIH,
a y MCTO BpHjeMe, OTEKaHO je, KaKo je MO3HaTo, Op30 TpaHCBEpUCame
yciayra Ha Jpyra moApydja wuiau apkase. llopen octanmx Oapujepa,
CHaXHY Oapujepy TpaHcopmaluje MpencTaBibajy JoKamHe OaHke, Koje
HEepazo Jajy KpeAuTe 3a MOCIOBE W3BaH Jp)KaBHUX rpaHuna. Taj mocao
npey3umajy apyre OaHke.
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5. 3AK/bYYAK

Nako HOBa (hvHAHCH]CKa KpH3a HHMje HA BHJIWUKY, oHa he kaa Tan
nohu. AKO Hac je Apyropa3peqHH XWUIOTEKapHU IIOK HeuyeMy HayyHo,
OHJIa je TO YWIEHHUIIA, Ja 0e3 003upa Ha TO KOJUKO COPUCTHUIIUpAHE
nocrtaHy (HUHAHCHJCKE WHCTUTYIHMjE, TPKUIITA U TPOU3BOAM, OHAj
MPAaUCKOHCKH AyX — 0axaTocT - HHMje Moryhe myro cmyraBatu. byayhu
HapaliTaju, MOHOBO he BjepoBaTHM Ja je CHTyalMja y KOjoj OHHU
ersuctupajy,u paae (oBaj myT) apyradwja ma he Ha Kpajy ¥ OHH HIIaK
IpeTjepaTu.

Crora je HajBehm wu3a30B jmuHM wu3a30B. CBU ce MOpaMo
IPUIIPEMHUTH 3a cieaehy (GUHAHCHjCKY KpU3Y Tako Ja MOpPaMo 030MJBHO
n30amaHCcUpaTH CTake HAIIMX YKYIMHUX IIaHCH, CJIa0OCTH, H3a30Ba,
MoryhHOCTH, pacnonoxuBux OmnaHca. He moxe ce Buie payyHaTH Ha
OrpOMHEe J00MTKE Ha akmnujamMa (IMOHHWIIAMa) ¥ HEKPEeTHHHAMA.
3ajMozaBLyu Hehe Tako JaKo JaBaTH KpeIuTe, a IOrOTOBO HE OHMMA KOjU
Cy To3aMalrHo 3aayXKeHH. Mopa ce BUIllle MTEAjeTH, a MaXJbUBHjE
ynaratua. YMjecTo Jia CB€ YMMeE pacIojliakeMo JajeMo y cienehy nomamy,
Mopamo moctuhu nuBepcuuKaImjy, yaabaBame o7 cBera (Ome3HOCT) 01
oHora mro ce 0p3o amoptu3zyje.To cy maBHO Mo3HaTa Hayejda Koja Cy
MHOTH 3a00paBWiM, KaJa je y MHUTamy Op3a 3apaja, IMTO TOBOAU O
¢unancujckor, a u rpaheBunckor moka. [Ipumjep rpaheBunapcrTBa je
y3€T, Y OBOM pajy, jep je OH pernpe3eHTaTuBan (Kako He Tpeba paauTH) 3a
BpHjeME€ CHaXXHOI UM HEKOHTPOJHMCAHOT MPHUBPEIHOT y3lIeTa |
(UHAHCH]CKE €KCIa3uje ca KojoM je rpaheBHHApCTBO y CHaXHO]
Kopenauuju. 3aro TrpalieBUHapuMa Cyrepuile Ompe3, aKo JKeine Ja
MPEKUBE KpH3e, HAPaBHO W CBUM OCTJIMM NPHUBPEIHHIMMA, jep je
YUECTaJIOT KPU3HUX CUTYyalllja HEMUHOBHA.
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Caxcemax: Y pady ce ykaszyje na axmyeiane npoobieme YHUBEP3AIHUX NPAsA U c10600a
yemanosmwenux  0okymenmuma OVH obesbehusarwem 6Oe3bednux ycnosa paoa u
coyujarne cucypHocmu.y 060oM Kowmexcmy y pady ce pasmampajy u npooiem
ocmeapuearba  HYOCKO2  00CMOJAHCMBA  KAO  NPednocmaske  0CMeEapuearsd
O0eMOKPAMCKUX 00HOCA y OpYwmsy cad XYMAHUCIMUYKUM KOHOMAYUjoM Koja 600U
ouosen08ary yosewancmea y éehoj mepu.

Kwyune peuu:npaso,0ocmojancmeo,ciobooa , 4ogex

Abstract: In the paper we discuss modern problems of urédeights and freedoms that
are based on the UN documents, which tackle pmogidiafe working conditions and
social security. In this spirit we analyze in theppr also achieving human dignity, as a
precondition for democratic relationship in the isbc with human connotation that
leads to more humanizing of mankind.

Keywords: right, dignity, freedom, men

*k%k

1. YHuBep3anu3aiuyja OCHOBHUX €1000/a U JbYICKUX MpaBa, Mo
KOJUM Cce Mojapa3yMeBa KoJeKcupame oapehennx crnobona U mpasa Koje
MMajy CBa JbyJcka Omha, 4Mje MOINTOBAaKkE€ M OCTBAPUBAIE, T'apaHTYje
MehyHapoaHa ~— 3ajegHmma Oe3 o003upa INTO JKHUBE Y pPa3IMUYUTUM
JpkaBama, H3BpIICHa je mocie Jpyror CBETCKOT paTa OCHUBAHbEM
Opranuzanyje yjenumenux Hauuja- OYH-a. ¥V npBom unany [loBesbe
OVYH peueno je, u3mely ocranor, da oue medce yHanpehusary u
nOOCMuUYary Nowmosarsd /bYOCKUX Npasa u OCHOBHUX Clo600a 3a cee
wyoe Oe3 003upa Ha pacy, nou, jesux u 6epy.2 [Tonmazehu omx oBor
orperenema uckazaHoM y [logewu, I'eHepaHa CKYNIITUHA YjeIUBECHUX
Harja ycojuna je (10.12.1948ron) Vwuueepszanrmy Oexnapayujy o

! carica@ptt.rs
2 Onmmpnje Bugern:Crojanosuh, 1M, Ochosna npasa uosexa, Hum, 1989
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/bYOCKUM Npasuma Koja Kao TakBa MporJiaimiaBa: CiI000ay W jeAHAKOCT
Jbynckux Omha y JOCTOJaHCTBY M IpaBHMa, MPABO HA JKUBOT, clo001y U
0e30eqHOCT,MPaBO Ha COIMJjATHO OCHTYpame M MPaBO Ha IMpaBUYHE U
3a0BOJbaBajyhe ycrmoBe paja Kao M NMPaBO HA OCUTYpame y ClIydajy
OHECTIOCOOJLEHOCTH. YKPATKO, VHUBEP3AIHUM /bYOCKUM NPABUMA  C)
npo2nauiena: npaso Ha HCUom, cio600y U paeHonpasHocm, 6e36eoHocm
u docmojancmeo u 3a006omasajyhe ycinose pa()a.3 Peujy: yHuBep3anHa
JbYJICKa TpaBa MOTY C€ PEe3MMHpATH Kao MPaBO Ha 3aIITUTY UHTETPUTETA
YOBEKa KOj€ OJroBapa HEroBOM JBYACKOM JOCTOjaHCTBY. Y IIHIJBY
npeuu3rupama W CTBapamba MOTYNHOCTHM 3a mpaBHO U (aKTHUKO
OCTBapWBamkE€  OBako  yTBpheHHX VHUBEp3aJIHUX  TpaBa H
crnoboja,reHepaiHa CKyniuTHHa ycBojuia je (1964 r.) jomr aBa makra:
Mehynapoonu naxm o eKOHOMCKUM, COYUJATHUM UKYAMYPHUM NPAGUMA T
Mehynapoonu naxm o epahanckum u noaumuukum npasuma. OBH
MAKTOBH Cy CTYNWJIM Ha CHary kKaga cy paru(ukoBaHU O]l MOTpeOHOT
Opoja apkaBa.

VY muiby cTBapama yciaoBa 3a OCTBAPHUBAaKkE YHUBEP3ATHUX IpaBa
u crnoboja opraHu3yje ce BHIIE 3HAYajHUX HAYYHHUX ,CTPYYHUX U
MOJIMTHYKUX  CKYNOBa,KOJU  CBOJUM  pe3yJTaTMMa  IOCHENIyjy
OCTBapUBam-€ OBHUX IpaBa. Y TOM CMHCIY Tpara ce 3a peuernuma Kako He
Ou 0owno 00 Cynpocmasbarea MehyHapooHe 3auimume YHUBEP3ATHUX
npaea u c10600a u cysepeHux npasa opxcasa. Y Tparamy 3a TaKBUM
MOJIeIUMa OJIHOCA YKa3aHO je Ha MmoTpedy aa mehyHaponmHa capajmba
Tpeba Ja ce 3acHMBAa Ha IMOIUTOBAKY KYIATYPHOT MICHTUTETA,
HE3aBUCHOCTH W HAIMOHAIHOT CYBEPEHUTETa M HEMEIama y TOCIOBE
npyrux apxasa. [Ipema Tome, capaama mel)y Hapoauma Tpebda 1a nuzbertne
OWI0 KaKaB 0OJIMK MOTYNE-aBakha WM 3aMEHE JeTHE KYJITYpe /:[perM.4

CaBpeMeHO TNPOMHUIBAKE U  OCTBAPHBAKEC  YHUBEP3ATHHUX
cnoboma W TpaBa, MoOpa TMOJA3UTH M OJ TPOMEHa Koje HacTajy
r7100aIn3annjoM, Kako ) niaHemapHum pasmepama mako uy caopicajy u
Kapakmepy /bYOCKo2 padda Koje o3Hauasajy Hogy ¢hasy y esonyyuju
Kanumanuzma, ca JaJeKOCESKHUM IpOMEHama y II0JIOKajy YOBEKa U
OCTBapHBamka HETOBOT JTOCTOjaHCTBA. [Iporiec rimobanuzamuje mpoydasajy
MHOTe HayKe u3y4yaBajyhu CIO0XEHOCT M KOMIUIEKCHOCT Mpolbiema
MIO0ANHOT KapakTepa W (EeHOMeH Tiiobanm3alije, a HacTraje HOBa

3 Mapxosuh, XK. [, Vuusepzanuzayuja myockux npasa u 3awmuma unmezpumemad
yogexa, Hum, 300pHUK pazoBa , YHHBep3aiu3alyja JbYICKUX IPpaBa U OCTBAPUBAME
IpaBa Ha 3JIpaBy >KMBOTHY U pajHy cpeauny, 1998.ctp. 5-20

* Mapkosuh, XK. [I., [obamusayuja u npobnemu 0uyearsa HAYUOHATHOZ KYIMYPHOR
unmeepumema, Huu, “Teme" 1-2/2000,ctp. 37-45
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aKajieMcKa W HAydHa AMCHHMILIHHA [o6anucmuxa.’ Y COIHMONOUIKOM
poy4aBamy riiodanu3anuje pazMaTpajy ce leHH OCHOBHH IPOIECH, Kao
ITO Cy. Hpoyec HACMAHKA 2100anHo2 cucmema paseoja npuepeoHo-
EeKOHOMCKUX 6e3a KOje W3pakaBajy TpaHC(OpMalujy U HHTETpauujy y
ri100aHoj eKOHOMHjH (OCHOBaHY Ha TPaHCHAIMOHAJIHUM KOOIlepalnjama
KOje JeNlyjy y UeJIIOM CBeTY W3BaH KOHTpOJE Jp)KaBe) U npoyec
2nobanuzayuje Kyimype KOjoM ce 3aMerYy]y JOKaTHEe KYJITypHE MmoTpede.
To cy m ocHOBe rioGagHOr cUCTeMa , KOJUM C€ O3HayaBajy MpPOIECH
ro0anu3alrje Koju HacTajyH HE3aBHUCHO O] TIOJIMTHKE Hallje — JAPKaBe
¥ HAaUMOHAJHUX JpYyIITaBa, MpeacTaBibajyhu camoctanny mehynapoany
110jaBy M MPOIIEC HATHAIMOHAIHOT , HAJIIP’KaBHOT TIOCTOjamba.

2. I'nobanuzayuja kao npoyec HACMAHKA 2100ANHO2 NPUBPEOHO-
EeKOHOMCKO2 Cucmema uckaszyje ce wupersem noopyuja ekonomcke mohu,
ocsajarem Hosux mepumopuja ( uszgopa cuposuna u mporcuwma) oe3
ynompebe pama ( 3a pasnuky 00 pamujux oceajarba) ynompeoom Hoeyd.
HoBanl nputenmeH NpoCTOPHUM IpaHUIlaMa HE MOXeE Ja Ce YMHO)KaBa
U3BaH TUX TPaHUIlA, OH ce TylH U ymupe. [ 1obarusayuja npeocmasnsa
CMUCNieH HauuH oa Hoeay Oobuje 3amax , OOHOCU NPOGuUM MUPHUM
nyme/u.6 Taj mporiec je omoryhen pasBojeM BHCOKe TexHojorHje (Koja je
oMoryhmna ,, caxuMame"pocTopa W BPEMEHA ) M TPXKHIIHUM CHJIaMa
UCKa3aHe TPXKUIIHOM KOHKYPEHLIHUJOM U JIOMMHAaHTHUM OOJIMKOM
KpeTama KaruTalia y 00JuKy HOBaI-HOBAI] KOjH JTIOHOCH MPO(HUT, YUME je
omoryheHno oopMIbEHE OTIIIITEYOBEYAHCKE (buHaHCH]CKO-
urdopMarone TexHonormje.” Mneja rmobanmsammje moTekna je of
3anagHuX (pa3BUjeHUX) KAMTAJIMCTHYKHX AP)KaBa Y TEKIBH J1a 3ay3My
Bianajyhu monokaj Ha IMJIAHETH ,Ja OPraHU3yjy LIEJI0 YOBEYAHCTBO Y
(GYyHKIHMJH CBOJUX  KOHKPETHHX HHTEpeca, a HE y HWHTEpecy HEeKOr
ariCTPAKTHOT YOBEYAHCTBA" 8,

['mobamam  cucteM  HacTaje  TIo0anM3alMjoM  Kao  HOBa
MH(POPMALMOHO-TEXHUYKA, EKOHOMCKO — €KOJIOIIKA , HAyYHO-TIOJUTHYKA
U COLMO-KYJITypHa CTBAPHOCT HHje YBEK cxBaheH Kao JpyIITBEHA
peanHoCT, ca cneuu(UYHUM CTPYKTypaMma U mpolecuma, pa3Bujajyhu ce
y TpaHMIlaMa 4YOBEYaHCTBA. BepoBaTHO ce He cxBaTa M He mpuxaara 300r
TOTa MITO jé YOBEUAHCTBO, Y KOME CE€ OBaj CHUCTEM MPOCTUPE IMPOKETO

*Yymakos, A. H.(2009): Inobamuzayus — rkommypbu yeromnozo mupa, Mocksa,
“TIpocmekt” ctp.60-89

6 I'muropujes, C.M: Inobannas cucmema, CnoBaps BUTAINCKON conmoioruu, MockBa,
T'opnapuku, 2006,ctp. 60-61

" Bopuko, A.: NEHT- mana kmuea o enobamusayuju u ceemy 6yoyhnocmu, Beorpan,
“Haponna kmura Anda®, 2000,ctp 25

8 Vumu, A. W: Iobamusayus y WM. Masyp, A.H. Uymaxos, Io6ausayus-
auyuxnonedus, Mocksa, LITHIIII "{uanor"; uznarenscteo "Pamyra”, 2003,ctp. 185.
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CJIO)KEHUM CBETCKO-TIPUBPEIHUM M Mel)yHApOJIHUM OJHOCHMMA Memajyhu
ce MO0 Mepu IMPOMEHa, MPUPOAHOT M COLHUJATHOT OKPYXKEHa YOBEKa,
cTBapajyhu  marepujaliHy W JOyXOBHY  KYyATypy, ¢opmupajyhu
WH/IMBUYAIIHO-TMYHOCHE MHTEPECE M BPEJAHOCTH W PA3IUUUTE LUIJHEBE
pa?,laoja.9 Taj cucreM cactoju ce oA MOACUCTEMA KOju cy MelhycoOHO
MOBE3aHHU U MO0Ka3yjy oAroBapajyhu yTuuaj jeHu Ha apyre.

I'mobanmHa exoHOMHja jaBjba C€ Kao TMOJCUCTEM TJI00aTHOT
cucrema. OHa 03Ha4YaBa CBEYKYIHOCT HAIMOHAIHUX €KOHOMHja. To je
jeouncmeen npomugypedar cucmem 002amux u CUpoMawHux opxcasa. Y
meaa Ccy 3eMmme Yid3uie HejeOHaKo paszeujere U ma HejeOHaKocm y
cucmemy ce oapofcaea.lo VY cTBapm, enobanna exonomuja, Ha oopehen
Ha4uH npeocmasna oceéajarbe niameme 00 CMpame MpaHCHAYUOHATHUX
Kopnopayuja y uHmepecy mux Kopnopayuja koje OOMUHUPAjy HAO
nayuonannum  ekonomujama.”t  Ca  enobanusayujom  neonubepantu
Kanumaiuzam  oobuja  enobanHe  pazmepe, nocmaje  2n00aNHU
Kanumanuzam. Y wWweMy JOMHHHMpAjy TpaHCHAIMOHAIHE KOpIopaluje,
CMameHa je yJjora Jp)KaBe, paclpocTpameHa MacoBHA KyaTypa H
octBapeHa MH(MOPMALMjCKA PEanHOCT.> VY meMy je H3BpIICHO
yMpeXaBamke CBETa Ha OCHOBaMa IMpUBaTH3aIldje, Jeperynamnvje u
nulepanusaimje, Tj. CTBapame CI000AHOT TPXKHIITA M CTBapa 00racTBo
y3 obehame ,n1a he CBM KOjU ce MOABpPraBajy 3axTE€BHMa CBETCKOT
TpKUIITa OWUTH ONarocioBeHH 3eMajbcKuM OoractBoM”. Mehyrum
ocTBapuBame OBOr obOchama Huje ocTBapuBo. Jaz wusmel)y Hadena
npoduTa U Hauena XyMaHU3Ma MOCTOjH ,, Y OCHOBH KamHUTajIu3Ma y Ouio
KOM OOJIUKY paSBI/IjeHOCTI/I,l3 nma W y TJOOATHOM HEOoIMOepaTHOM
KalluTanu3My. YV mwemy ce HO8ay NO3UYUOHUPA KAO BPXOGHU 61a0dNay.
00 eguxacnocmu u maxcumanuzayuje npoguma cmeapa ce ancorymua
gpeonocm u mum. MOh HOBIA Ta3dM YOBEKOBO JIOCTOjaHCTBO, Bpeha
IErOBY YacT U YHUIITaBa Haxy. HOBO TpOjCTBO TpKUIITE-KOHKYpPEHIIU]a-
HOBAIl T10jaBJbyje€ CE€ HAa CBETCKOj CLEHH C HAMEpPOM Ja C€ Y3JUTHE Y
BPXOBHY BJIacT, KOja he BllajaT MOCIIOBUMA IIaHEeTe, Hamehyhu cBoja
IpaBuja JpXKaBama U CBOje yjeaHadaBajyhe HOpMeE YNPKOC KYJITYpHUM
BpPEIHOCTUMA U UJCHTUTETY.

® 3unoBjeB, A.. 3anao-genomen zanaowawmea, beorpan, "Ham mom" —Ade d' home,
2002.ctp.306.

10 Jlenbun, B. M.: I nobarvnus snyuxionedus, AT. U31. CTTp. S57.

M Reirnet, E. G. Globalna ekonomija, Beogréijbja Stampa”, 2006. str. 57.

12 Mapxosuh, XK. II. : [o6arna exonomuja, Humr, Exoromckn dakyarer YHuBep3uTeTa

y Humry, 2008.ctp. 37-90.

13 Ba6akos, @. I (u npyru): Caepemenviii enobanvhlii kanumaiusm, Mocksa, Anma-

mpec, 2003,crrp. 69-203.

1 Beck, U: Mol npomug mohu y 0o6a enobamuzayuje, 3arpe6, "Ilkoncka kmura”, 2004,
ctp. 187.
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3. I'nobanuzanuja u rmobanHu KamuTaau3am (HACTa0 ca HOM)
3axTeBajy HOBe (HaydyHO 3aCHOBaHE) OJIOBOpPE,HE CcaMO Ha
TpagUIIMOHATHO (PrI030(h)CKO THUTamkE O TOJIOKAJy YOBEKa y CBETY H
KocMmocy, Beh U O MmojoXkajy yoBeKa Yy CBAaKOJHEBHUIIM, IpEe CBera y
IJI00ATHO] €eKOHOMHJU W PaJHO] CPEIUHH KOja ce yoOin4yaBa y H>0j.15 v
TOM I[MJbY TOTPOHO je KPUTHYKH Cca TEOPUJCKOT CTAHOBHUIITA
MPOMHUIIJBATH €KOHOMCKY CTBapHOCT (rimoGamu3aiijy W Tiao0aiHu
KanuTaln3aM) CyNMpoOOTHO IAaHAINE0j CTaHAAPIHO] TEOPUjU KOja y3HMa
CiTydajHO M3abpaHe MPEANoCTaBKe HACTOje U Jla HaTepa CTBAPHOCT Jia joj
ce mprtaromi. ® OBaKBOM IIPUCTYITY TpeOa HCTPaKUBATH (M UCTPAKUTH)
IO0ATHY HEOJMOEpATHH KalUTAIN3aM ca TPXKHUINTEM Kao orydyjyhum
MEXaHU3MOM peryjucama poOHE pa3MeHe M IOCIeAMle KOje M3 Tora
MpOU3WIIa3e y KOHTEKCTY Ca3Hama Ja je OJl CaBPEMEHOT TPIKHUIIHOT
MeXaHW3Ma YrpokeHa BehwHa mpuBpena, ympaBo 300T HEyBakaBarmba
apymrBeHor( u JbyAcKor) Qakropa. Jep, mpowcuwme He nocmoju 6e3
6Y0u. OHO je YKbYUeHo y cmpykmypy Opyuimeenux o0noca.” Y 0BaKBOM
MNPUCTYITY W TPOMHIIIBAKY, TpOa KPUTHYKH PAa3MOTPUTH M OAOAIMTH
cXBaTama Ja Cy JbYAM CpEACTBA 4YHja pajHa JelIaTHOCT (camo)
TOTPUHOCH IPYIITBEHOM HANPEAKY, @ YBAKUTH U TEOPH]CKU YHATIPEAUTH
cXBatama no Kojuma paowom  Oeramuowhy myou  O0onpuHoce
OpywmeeHoM HanpeoKy, i U UCKA3YJy Kao Ccmeapanauka u ciobooHa
ouha, ocmeapyjyhu ycnoee ceoje mamepujaine e23ucmenyuje u CoyujaiHu
cmamyc cmynajyhu y mehycoone oonoce® V tum opHocuma JbYIIN
U3paKaBajy UACJHO-TIOJUTHYKA OIpeJelieha, YIOTYy Y IOJUTHYKO]
OpraHu3aIyju APYIITBA, MECTO Y KaTErOpUjaTHOM CUCTEMY BPEIHOCTH H
OJTHOC TIpeMa TOM CHCTEMY.

[Ipomunubame cymTuHe TiIoOanM3aluje Kao  riao0amHOT
APYIITBEHOT TMpolieca ¥ OCHOBHUX O0elexja IodaTHor HeolnbepaaHor
KaluTalu3Ma Kao CHCTEMa KOHIICIMPAaHOM Ha 3Hamby Kao OCHOBHOM
pa3BojHOM pecypcy, (ma ce kamuraium3aM oO3Ha4aBa kao knowlege
capitalism), Tpeba pasmaTpaTH y KOHTEKCTY pa3BOja TEXHHYKE OCHOBE
paax W MpOMEHa Y HErOoBOM CajpiKajy ca TocjieauilaMa Koje ra mpare.
Hawnme, pa3Boj mpon3BOJHMX CHara mpejacTaB/ba OCHOBY (pa3HOT pa3Boja

SBophesuh, P.: Yosex, spednocm u ucmopuja, beorpax, Nuctutyr 3a duaosodbujy
dunozodcekor dakyiarera, 2006.ctp. 69

16 Majop, @.: Vuecko: Hoean u axyuja, beorpan, 3aBox 3a MehyHapoaHy MPOCBETHY,
HaydHy, KYJITYpHY W TEXHHUYKY capajmy M 3aBoJ 3a YUOCHHMKE W HacTaBHA
cpencrsa,1997.ctp. 57

m Bupasuun, B. U., XKypasiesa, I'.Il. (oTBeTBeHU peaakTop), IKoHOMUYECKAs. Meopust,
Mocksa, Uudpa, 1997 ctp. 63.

18 Reirnet, E.C.uutupano geno, crp.16

¥ 03ab0B, U. A.: Coyuanvnasn gunocoghus, Mocksa, Akanemuueckuii npoekr, 2007,
ctp. 283.
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KanmuTaIn3Ma, alld je U KanuTaim3aMm Texxehu mro eefioj payuonarnocmu
U NpoOyKmMusHocmu 'y yumy npuceajara wimo eehee npoguma,
NOOCIUYAJHO  NO20008A0  PA360jy  NPOU3BOOHUX CHa2a.yY  TaKBOM
IPUCTYITY ¥ TEXHOJIOUIKA TI00anu3aiuja J0BOIH 10 3aMeHe paoda 408eKa
paoom mawiuHe, y TIOYETKY Ha IMOCIOBHUMA KOJH HE 3aXTEBajy CIIOCOOHOCT
YOBEKa, a KaCHHMje M Ha MOCJIOBUMA KOjH 3aXTEBajy CHOCOOHOCT YOBEKA,
YKOJIMKO KaJl ¥ T€ MOCJIOBE MOTY Jia BpIIE CaBpIICHE MalluHE. Y OBOM
CIIeZly pa3Boja ynopeoo ca 2100amu3ayujm u reHuM wuperbem nosehasa
ce 3Hauaj 3Harba Kao paszeojHoz pecypca. Yosek ce paonom oeramuowhy
uckasyje cee mare C80joM (QUIUYKOM CHA2OM a C8e Gulle CBOjuM
mucaonum cnocoonocmuma. Ha oBaj HauuH y onpeheHOM CMHCITY BPIIH
ce WHTEIeKyalu3anuja dYoBeKOBe pagHe (MoceOHO IMPOU3BOJIHE)
JETAaTHOCTH, a MHTEJICKTYAIHU KalUTaN TI0CTaje PEATHOCT MPUBPEIHOT U
IPYIITBEHOT JKUBOTA. Tpefiom mexHonowKom pegonyyujom Hacraje
KOMITjyTepcka TexHosorrja.OHa Mema 1MojioKaj 4oBeKa y CHCTEMY YOBEK-
MmamuHe. YoBek oj ympaBjbaua MAIIMHOM I1OCTajeé MOHUTOp MaiuHe. Y
pamHO] CpeOVMHH MHUKPO-CICKTPOHCKMX HallpaBa oOmaja KOJIWYHHA
Jbyackor pama. M He camo ma ce cmamyje, Beh ckopo u Hecraje
cydeJbaBamke pajHUKA ca MaTepujaJoM. Y CTBapH, ca KOMIIJYTEPCKO-
nH(POPMAILIM]CKOM TEXHOJIOTMjOM HAcTajy 3HauyajHEe MPOMEHE y CaapKajy
JbYJCKOT pazxaz KOje MMa 3a TOCIeauIly Tyosbeme ocehama 0 Heroroj
CBPCHUCXO/JHOCTH M HOM 3aCHOBAaHOM ocehamy CaMOIOIITOBaWkA H
CaMOBPEIHOBama 3a KOjUM, T10 MPaBUily, Y Mam0] Wik Behoj MepH, umajy
CBa JbY/CKa 6uha.?!

Mehytum, mopes HETaTUBHHUX TOCIIEIUIIA IPOMEHE y CaipiKajy U
KapakTepy paZa uMajy M NO3MTHBHE IOCIeaule Koje omoryhaBajy na
3HamkEe II0CTaje OCHOBHH pPAa3BOJHM pECypC y VYCIOBUMA TJIOOATHOT
HeoJaHOepaIHOr KamuTajdu3Ma, y TOj MEpH Ja OHO Kao TakBO IMOCTaje U
BErOBO TIaBHO obenexje. To je kanumanuzam xonyunupan (u oopehen)
guule HA UHMENEKMYAIHOM KANUMAany, ad Marbe Ha HOBYAHO-(U3UUKOM
kanumany (6oeamcmay). OCHOBY OBOT MOJIeNIa KalTUTaIu3Ma MpPe/ICTaB/ba
BEpOBAkEC Yy TPXKHUILTE M TojenuHua. [lenmparna épeonocm u 3uauaj
nojeduHya je ucnopyka 3Hara a He cHaea muwiuha. Y OBOM MOJENY ce
NpU3HAje OpraHu3alyja Mmporeca, pyruHe U JUPEeKTUBE KOje Cy CaapiKaj
CKCIUMIIATHOT 3Haba KOje ce AUCeMHHHpa.”? Y CTBAPH, y KANUmMaiuzmy
(knowledge capitalism}ramwe u ymehe cy jeounu uzeopu oopoicuse u
Odyeopoune  KomMnamubuine NpeOHOCMU — KOpHopayuja, U — Wupux

20 apkos, @.H.: Coyuonocus: meopus u mooeau, Mocksa, "Ix3amen”, 2007,ctp. 52.
2 Koznosckuit, Il. : Emuueckas sxonomusi kax cuume3 3IKOHOMUYECKOU Meopuu,
Mockga, "Bonpocs! ¢punocodpun'.

= Mapxkosuh, XK. J.: [7obarenas skonomurxa u uenoseuegckui axmop, Cou. UC.,
Mockga, 11/13/2007¢tp. 31-79.
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Opywmeenux cmpykmypa.?® 3ato pyme — Hocmone 3Hama u ymeha,
cywmune opywmea (u kanumanusma), mpeba mpemupamu xao ouha xoja
mucie, Cnocobma oOa npouzeedy U YCaspuiasajy Cceoj JHCUBOMmM Y
UCMOPUJCKU  KOHKDEMHOM — JHCUBOMHOM NPOCMPAHCm8y, 3axeamnyjyhu
CB0jOj AHCUBOMHO] CUIU.

4. Ca cTaHOBHIIITA OBOT Ca3Hama Y HaJHOBUJUM HUCTPAXHBAHUMA
oJI0Kaja 4oBeKa (JbyaH) y II00aIHO] €EKOHOMHUJU U Y Kopropaijama (y
KOjUMa OCTBapyjy pagHy JeNaTHOCT — HCIOJbaBajyhu cBOje 3Hame M
ymehe) Hamuta Cy CBOje MeCTO M JBa PEIATHMBHO HOBa IMPHCTYyNa Y
NPOMHIIBAKY JbYJACKOT TOTEHIHjaNla. UHOEKC pA3BUMKA /bYOCKO2
nomenyujana (UPJBIT) u unoexc owcusomne cune uosexa (MHKCH).
WNupnekc pa3BUTKA JbYACKOT MOTEHLHWjaJla MMa YETUPH MapajgurMme:
IIpooykmusnocm — pact; payuorarHocm — MOTYhHOCT 3a peanuzaiujy
CrocoOHOCTH KopHIhemwa 100apa; cmabuiHocm — CUTYpHOCT MPUCTYIIA Y
TeKOBHMHAMa ITMBWJIM3AIM]E CalallllbUX U OynyhuX MOKOJbEHA U WUperse
Moeyhnocmu — pa3BUTaK KOjU ce OCTBapyje He caMo 300T HHTepeca JbYIH,
Beh W WUXOBOr Hampe3ama. [lokazamemu uHoekca paszéoja JbYICKOT
NOTEHIMjalla CY. OYeKUBAHO mpajarbe JHCU8oma U peaiHu Opymo
HAYUOHATHU NpPOU3600 NO 21a8U CMAHOBHUKA. Y3€TH 3ajeHO OBHU
NoKa3aTeJbl OAPIKABAJY MpuU 21ABHA CE0JCMEA. 30PA8 HCUBOM, 3HAILE U
Hueo ocusoma docmojan  uosexa.”* Tlomasehn ox KapaKTEPHUCTHKA
rno0alHe €KOHOMHj€ M HOBOI MPHCTYNa Yy MPOMHUILBAKY JbYICKOT
dakTopa y ®0j, cMaTpamMo Ja Tpeba AOMYHUTH UYETUPH Iapagurme
WPJBII, neroM mapagurMoM — UCKazom O YCl08UMA paodd y Kojuma Huje
Vepodicer uHmespumem YoeeKa.

WNupukaropu >xuBotHe cuie uoBeka (MDKCY) cy kareropuje
BUTAJIMCTUYKE COLMOJIOTH]E KOja j€ pa3Buja CHCTEM IOKa3aTesba
pa3BUTKa JKMBOTHE CHJIE 4YOBEKa Kao OuorncuxoconujaaHor Ouha
ncKka3yjyhu meroBe CrnocOOHOCTH TPOW3BOAKE M yCaBpIllaBamka CBOT
KHUBOTA Y KOHKPETHHM COIMO-HUCTOPUJCKHM M COLMO-KYJITYPHUM
yCJIOBMMA KOJH OJIrOBapajy morpedama MpOrpecuBHOT pa3Boja JIPYIITBA.
Carnacuo tpaguuuju npumeHe MOKCY u eBonmyuuju KUBOTHE CHIIE
qyoBeKka ()OPMYJIHCAaHU CY MHINKATOPH BbeHE pa3BUjeHOCTH. [Ipso, cpenmba
BPEIHOCT TMOKa3aTesba pa3BUJEHOCTH  (UBWYKUX, MCUXUYKHX U
COIMjATHUX CITOCOOHOCTH 4YOBEKa. /[pyeo, TOCTOjak€ OCHOBHHUX Tpyma
mokaszaTresba (PU3MYKOr, TIICHXMYKOT M COLHUJAIHOT 37paBijba KoOje
M3pakaBajy HajO0OJ/bE TIOCTOjalkbeé M pPa3BOj OCHOBHUX CHara 4YOBEKa,
(dbopMHpaHUX Yy CBUM OCHOBHMM cdepama IpYIITBEHOI XHMBOTa —
€KOHOMH]U, TIOJIUTHIIM, COIMjaTHOM U JYXOBHO-KYJATYPHOM pa3Bojy.

2 dykyjama, ©.: Kpaj ucmopuje u nociedmu wosex, loaropuna, LA, 1997 crp. 198.
24 Munauuh, B.: Huoyempuja 3narwa, Hosa napaduema oopacusoe passoja, Hosu Capn,
Texunuku daxynrer, 2006,ctp. 220.
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HNuTerpamnuja oBux ¢gakropa oMmoryhaBa onTuMaan3aiyjy Harmopa y oleHu
pa3Boja JKMBOTHE CHare 4YoBeKa Yy LEIMHH M TocOeHuM cdepama
JIPYIITBEHOT XKHBOTA. >

Pa3smarpama O WUWHIEKCY pa3BHTKa JbYIACKOT TMOTCHIMjalla |
WHJIKECY pa3BUTKa )KMUBOTHE CHJIC YOBEKa, HACTA]y Y KOHTEKCTYy moTpeba
32 MITO NMPOAYKTUBHUJOM W TPOPHUTAOMIHHJOM JbYACKOM JAeJaTHOIINY
KaJla ce OHAa MHTEJIMTU3Yj€ M U3 TOra IMPOU3MIIA3U 3axmes 0a ce /byou —
Hocuoyu 3Hara u ymeha (UHmMenekmyanrHoe Kanumana) y opeanu3o8arsy
paone cpedune u padHoe npoyeca mpemupajy xkao mucieha u cio600ua
ouha ca 3awmuhenum unmezpumemom y C6UM e208UM MehycoOHO
yenosmenum u nogesanum Komnonenmama.’® OBUM pasMaTpamuMa je
MpeTXo/uja, MpaTuia U MpaTH akTUBHOCT MelyyHapomHe opraHu3aiyje
para (MOP).“" ¥V oBom cmucny MOP je na Punamendujckoj
koHpepenmju (1944) npey3eo obaBe3y Aa NPHUIPEMH HPOrpaM 4wja
nmpuMeHa Ou o0e3z0emuia OCTBapWBamE YCIOBE paja y KojumMa he
3armocieHu ocehatu 3a70BOJECTBO PAJIOM MCKa3yjyhu y myHO] MepH CBOje
crocoOHocTH nonpuHocehu ommreM Onmarocramy. [lomazehn on oBux u
CIIMYHUX CTaBOBA, Y TESKIbM Ja C€ YCIIOCTAaBU CKJIal U3Mel)y camapxaja
JBYJICKOT pajia W JOCTOjaHCTBA YOBEKA MPHUCTYIHIO CE€ TOKYMEHTHMA
MOP-a, onpehuBamy caapikaja mpUCTOJHOT (JIOCTOjHOT) paja.

Ilpucmojan pan je neduHHCaH Kao BHUCOKO eEeKTHBAH paj y
IOOpHM TIPOU3BOJHUM, COLHMjaTHO-PAJHUM M 0e30€HHM YyCIOBHMa ca
MOMYECHUM KalallUTeTUMa, KOjU YHHU CBaKOT PaTHUKA 33J0BOJHHUM
omoryhaBajyhu My na y TyHO] MEpU HCIOJBH CBOj€ CIIOCOOHOCTU H
BemtuHe. To je moOpo turaheH panm y kome cy 3amruheHa mpaBa u
,Z[OCTOjaHCTB'O ysa;[HHKa, KOJUM C€ OHM aKTHBHO aHTaXYyjy y JI€IaTHOCTH
opraHu3aIyje.

5. OcTBapuBame OBako cxBaheHOT MHOTO acmeKTHOr ojapeheHor
MPHUCTOJHOT pajia y YCIOBHMAa TPOTUBYPEYHOT TJIOOATHOT CHCTEMa
pa3marpaHa je BUILE ITyTa U ca BHILE CTAHOBHUILTBA, & HAjCBECTPaHU]e
Hzeewmajy eenepannoz oupexkmopa mehynapoonoz oupoa paoa (1999):
VY TOM H3BewmTajy peueHo je Aa MPUCTOjaH paod Npeocmasnsa 21o0aniHu
3axXmes u NOAUMUYKY OUPEKMUBY U 0a MHO20 wma y Hawoj 6yoyhnocmu
3a6ucu 00 Hawe cnocobHocmu oa nponahemo peuterbe 0602 npoobiema,

9

2 Munauuh, B.: LUTHPAHO €0, cTp. 244.

% Tpuropes, C. W.. Hnouxamopwvi cusnensi cun uenoseka, Mocksa, CioBapb
BHUTAJIMCKOM COIMOIOTHH, IMT. u3a., 2006.ctp. 95-96

2 onn.

s Kyxos, B.W.: Jbydcku pecypcu — umoexc coyujainoe pazeumka CMaHOSHUUMSA,
Beorpan, IIYPO, 1996,ctp. 9-11.

% Report of the Direktor — Generalnternational Lubor Conference, %% Genewa,
1999.
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mj. ocmeapusarba npucmojroe pada. Taj pag — NpucTojaH paja, peueHo je
y W3Bemrajy mpeacraBjba BUIIE OPUJEHTHP HErO OCTBAPEHU LMJb, U
yKa3aHO Ha MOTYhHOCT HeroBOr MpeTBapama y riodaaHu Wb, Y3 TO
YKa3aHo je Ha MoTpedy OocTBapHBama YETHPH CTpAaTErHjcka 3aJaTka Kao
MpeAyCciaoBa 3a MPETBApame IMPUCTOJHOT pafa y MIOOATHM IuJb. Tu
3ajalM Cy. IIMpeme MOTYNHOCTH 3amonubaBama; yTBphHUBame cUcTeMa
COIIMjATHOT ~ 3alollJbaBatbha M pa3Boj © yuBpmihuBame CHCTEMa
COILIMjAJTHOT /IMjajiora U MpaBa Ha jeTHaKOCT.

VY pacnpaBama o "IPUCTOJHOM" pajy 4ecTO Ce yKasyje Ja je To
Mame OCTBAPEHM LIWJb, a BUIIE OpUjEHTAllM]ja 32 OCTBAPUBAIE TOT LNJbA
("mpucrtojuor pama"). Mmak, He caMO M3 METOIOJOMIKKMX, Beh u H3
aKIIMOHO NMPaKTUYHUX (ycMepaBajyhux) paziora moTpeOHO je, Ha Mame
BUIIIC CHCTEMAaTH4YaH HAYWH M3JIOKHTH OCHOBHE cajpikaje (eaeMeHTe)
YHMjeM OCTBapuBamy Tpeba TeXuUTu. Tume ce Ha oopehen HauuH Oaje
0OnpuHOC OehpuHuUCary NPUCMOJHO2 padd U Y U3BECHOM CMUCTY
011aKWABA U UHOEKCAYUja me20802 0Cmeapuearba. Y OBaKBOM IMPHUCTYILY
Moke ce pehm ga je ‘“mpucrtojan” (“mocrojaH") pami  BHCOKO
KkamudukoBaH paia; oiBUja ce y JAOOPUM MPOU3BOJHUM M COLMjAITHUM
yCIIOBMMa ca IMyHHM KamaluTeToM; oMoryhaBa ucroshbaBame 3Hamba U
ymeha ydyecHuka; ca 6e30elHUM yciIoBHUMa paja; 3aliTHheHUM MpaBuMa 1
JIOCTOjaHCTBOM YOBEKA;, aJCKBaTHO IUIaheH; aHTa)XOBamkeM paJHUKA Y
MOCJIOBMMA  OpraHu3alyje W  3aJ0BOJBHUM  y4YECHHLIUMA  paJHe
nematHoctd. Jbynacka JenmaTHOCT y ycloBMMa 'MpUCTOjHOr pama
IIpEe/CTaB/ba JOBOJbHO, 'TPOCTPAHCTBO' Ja C€ JbYAM MCKaXy Kao
CTBapayiauka, cj1000Ha U BpeaHOCHA Ouha gonpuHocehn He camo BHUIIO]
NPOAYKTUBHOCTH Beh M OCTBapHBamy 4YOBEKa Kao TeHepuykor Ouha.
Jlonmpunocehu €KOHOMCKOM pacry, OCTBapHUBAHEM Behe
IPOAYKTUBHOCTH, 'MpHCTOjaH paa” jaBjba c€ M 3HAYajHUM YHHHUOLIEM
ycaryaniaBamba eKOHOMCKOT pacTa U IPYIITBEHOT HalpeTKa.

ExoHOMCKa aKTHBHOCT C€ OJ[BHja Y OKBUPY IJI00ATHE €KOHOMH]E,
y TI00QJHOM CHCTEMY Ca jeIWHCTBCHHM TPXKHUIITEM, alld pa3jinKaMa
Melhy npkaBama y moryieqly lbuXoBe eKOHOMCKE pa3BHjEHOCTH U oOpazara
OpraHu30Bama. ¥ OBOM CMHUCIY C€ yKaszyje M Ha mpoOjemMe y 3eMsbama
EY y kojuma HHCy OCTBapeHe CTpyKTypayiHe pedopme Koje cy Omie
HEONXO/IHE, IIITO YTUYE Ha OCTBapUBamk-E KOHIIENTA 'TIPUCTOjaH paa’ Kao
rnobanHor mporeca. Ha ocTBapuBame, TauHHje HEOCTBApUBAIE HIU
OTeXaHO OCTBapWBAmkE TOT KOHIIENTA, 3HAYaJHO yTHUYY JABa TJI00aiHa
npo0iieMa CaBpeMEHOI JpYyIITBa: 3anocieHocm (HE3alOCIEHOCT) |
CUPOMAUMEO.

6. OBa nBa mpoGiema cy MeljycOOHO yCIOBJbE€HA M MOBE3aHA U
mperno3Hara je morpeda HHXOBOI pellaBamba Ha rIo0adHoM ImiaHy (y
rI00aTHUM pa3Mepama) Kao MpeayciioB OCTBapUBama "MPUCTOJHOT paja”.
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Y oBoM cmuciy Tpeba CXBaTHTH W CTaBOBE [ eHepanHe CKynuimume
Vjeourwenux nayuja (2000) o couujamHOM pa3BOjy ¥ TOAPIIIH,
IIpoepamy MOP-a o "npucTojHOM pany’ u cTaBoBe meHe cenuuie 1970.
TOAMHE O CHpeMHOCmU 04 NOOpXHCU  NPABeOHY  2100aIU3AYUTY
obesbehusarmwe yumeea nomnyHe u NPOOYKMUBHE 3ANOCIEHOCMU U
npucmojnoe paoa y3 obesbehusarbe nouimoearba OCHOGHUX NPUHYUNA U
npasa y obnracmu paoda. Ilomazehm on morpebe na ce ocCTBapUBambE
"mpUCTOjHOT paja” MpPOMHUILBA M OCTBapyje Kao TJI00amHU Mpodiem,
KOMOUHAYUJOM UCKA3A O UHOEKCUMA pa380ja /bYyOCKo2 nomeHyujald,
JCUBOmMHe culle Hoseka u caopicaja 'npucmojuoe pada" moeyha je
Gopmynayuja meopuje 0 HOBOM CXBAMAY YNPABLAFA OPYUMBOM KOje
Kapaxmepuuie nopacm OUHAMUKE U CLONCEHOCMU OpYUmMEeHUux 00Hocd,
yuje pewasarbe mpadicu 'mawmosumocm' — 3a  peopeaHuzayujy
VKAYUYjyhu my u npomeHy Konyenma, Ha npeasax u3 opywmed /byou —
npouseohaua y opyuimeo /byou cmeapaoua.30 Ta mamroBuTOoCT Tpeba na
ce kpehe y mpaBiy npeBasmnaxema ogHoca KoH(ppoHTauuje y chepu
pama W3aHANAXEHEeM OOJIHMKa COIMjaTHOT IAPTHEPCTBA W COJHMIApHE
OJITOBOPHOCTH paJHUKA W TICOJIO/IaBalla 3a CKOHOMCKH pa3Boj (pact) u
JPYIITBEHH HATPEAaK U3paKEeH Y XyMaHOM pa3Bojy APYIITBA.

[Ipobnemu ycmocraBibama 'MPHUCTOJHOT paja’ pa3marpajy ce Ha
r7100aTHOM HUBOY, Ha HUBOY YXKHX 00JIaCTH JIPYIITBEHOT OPraHM30Bamba
Y Ha HUBOY MHCTUTYIIMOHATHHUX OOJIMKa OpraHu3oBama pana (nmpemyseha,
Koproparja, ¥ ci1.). Y OBOM IOTJIeay MOTPeOHO je KPUTHYKO
MPOMUIIJbAKE WHCUTYIIMOHAHUX OOJIMKA OpraHM30Bama JbYJICKE pagHe
JICIATHOCTH, MOCEOHO Y eKOHOMCKHM HAyKaMa, - y H3HAIaXeHy HOBHX
o0JMKa OpraHM30Bama  ycarjamieHuX ca MpoMeHamMa y canpikajy u
KapakTepy paja Koje IMPOMOBHIINY 3Hame (M ymehe) Kao Haj3HAYajHUjU
pa3BoOjHU pecypc, Kao HWHTENEeKTyaTHH KaluTal W HWHTENCKTyaTHy
cBOjuny.”” Hoeéu uHcmumyyuonaiHu oOIuyU OpeaHu306arbd paoHe
Odenamnocmu  mpeba 0a omoeyhe muxosa ycaziawlasarba ca
MoeyhHocmuma  Koje npyjca UHMENeKMYAIHu Kanumaui Yy —CMUCTY
ocmeapugarba 'npucmojHoe padd’ u Ha wemy 3ACHOBAHe BUCOKE
NPOOYKMUBHOCMU — pAOHe  0elamHOCMU,  OCHOBHE  KOHKYDEHMCKe
NPeOHOCMU y MPAHCUWHUM YCI08UMa. Y OBOM IOTJIEeNy O MoceOHOr
3HaYaja je yKa3uBame Ha MoTpeOy yuemntha 3amociieHUX y yIpaBJbamby
MOCIIOBUMAa WHCTUTYIIMOHATHUX OOJIMKAa OpraHu3oBama paga. OBakBUM
MPUCTYIIOM, y OOJIHMIIMMa OPTaHU30Baka PaTHE NEIATHOCTH, y oapeheHoM

%0 Majop, ®.: Cympa je ysex kacHo.

3 Mapxosuh, K.J.: Ilpunoe coyuorowrxom npomuuivary enobaine exkonomuje, Hu,
"Exonomcke teme", 1-2/2008.

32 Haskun, EIL.: Ungopmayus kax nayuna kamezopust, Mocksa, Co. ucro, 11/2006.
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CMHUCJIYy, HeCTaje €eKOHOMCKM U  HaCcTaje  COLUjATHO-KYJITYPHHU
JIeTePMUHM3AM. >

OcTBapuBame 'MPUCTOJHOT pama’ y TOjJeIUHUM 3eMJbaMa HMa
J0CTa CHEIM(PUYHOCTH KOje 3axTeBajy O30MIJPHO NPOMHILUBAKE Y3
pEeCIeKTOBame OJIHOCAa y Tiobamupiupajyhem ApymTBY KOjU MOTY
YTULATH Ha OCTBapHBam-€ 'TPHUCTOJHOT pajna’ y MOjeAMHUM OJ BHX. Y
OBOM CMMCITy NTOTPEOHO j€ yBaXKaBaTH npemeuimarbe eKoHoMcKe Mohu ca
3anaoa na Hcmox u jauare ynoce Opcage y Kpeuparby NOIUMUKE
NnOCeOHO eKOHOMCKe U pecyiucarby mpaicuuima. Y3 TO CBET CBE TekKe
HaJla3u peliema 3a riodanHe mnpolieMe, a perrvoHaHE HMHTErpaluje
nobujajy cBe Behm 3Hauyaj y KoMyHUKarujama u capaamu. Odekyje ce
CHa)KaH M HEYpaBHOTEXEH pa3Boj a ja Ou ce u3beriie Kpu3He CUTyaluje,
TPaXKU C€ ycaBplIaBamke IMpaBHUJIa IOCIOBaba, MpEey3uMambe pU3UKa, 3a
oJpXKame CTa0WIHOCTH MelhyHapoaHe 3ajeHHIEe My TOM LHJbY
Ipey3uMambe OJrOBOPHOCTU OOraTtux cjojeBa M MOCIOBHHMX KpYyroBa 3a
COLIMjAJIHy CHUTYallM]y y3 HHUXOBO YBa)KaBalkeé OCHOBHHMX >KHBOTHHUX
nmorpeba oOuunor (cBe cHpomamiHHjer) cBeta. MeljyTuMm oTexaHo
OCTBapuBame "MPUCTOJHOT paaa’ He Tpebda na ocrtaHe "3a 0osba BpemeHa"
Kaja 3a To Oy1y UCIyHeHHU YCIIOBH 3a HETOBO OCTBapuBame. OBaj paa —
NPUCTOjaH pajl, Kao CTPATETHjCKU LUJb MOXKE ce U (Pa3HO OCTBAPHUBATH,
aKo ce MPHUXBATH HEroB 3Hauaj Kao CTPATErMjCKOr LUjba y OCTBAPUBABY
XYMaHOT pa3Boja APYIITBA.
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CBJETCKA EKOHOMCKA KPU3A U HEYCIIJECH
TP KUIITA

THE WORLD ECONOMIC CRISISAND MARKET FAILURES

Caooonan H. BpauaHOBnhl
Exonomcku daxynrer y KocoBckoj Mutposuiu, Cpouja

Caxcemak. Y pady ce amamusupa wneycnjex Mexanusma mpacuwma 0a pujewiu
npobnem ycnjewine pezyiayuje npuepeoHoe u yYKynHoz eKOHOMCKO2 HCUBOMA, NOCEOHO
epuxacHe anokayuje oepanudenux pecypca u op. Ilocweduya oeoz Heycmjexa je
Hacmajare cejemcke exKoHOMCKe Kpuse. Hcmuue ce HyxicHOcm jaxe OpowcasHe
pezyramuge YjerioKynHo2 eKOHOMCKO2 JHCUBOMA KAO NYm U3LACKA U3 Kpuse, u xaocd.
Kanumanucmuuxu cucmem neonubepante ekoHomuje je nponao. Pegpopmuwe ce ynoea
U 3HAUAj Oporcase KAo HAYUHA U Memooa cmaburusayuje u nyma npocnepumema.
Kwyune pujeuu: opcasa, ekonomuja, excmephu egpekmu, cpedcmaa, Kpusd, Xaoc,
nym.

Abstract: In the paper | discuss market failure to solve peob of successful
regulation the economy and toatal economics lifiee Tonsequences this failures is
beginning a large world economics crisis. To empd@msnecessity the strong
governments regulation whole economics life as waexit out of the crisis and
chaos. The capitalist system new liberal econosngi@struction. Reaffirmation the
role and importance government as means stabitisadind the way prosperity.

Key words: government, economy, external effects, resourcisss,cchaos, way.

1. IPETXOJHE YBOJHE HAITIOMEHE

Beh y mnperxomHuMm ToaMHaMa WCIOJbaBajy Ce€ IOCIHEIUIIS
rino0arnHe, j. CBJETCKE €KOHOMCKE Kpu3e. JacHO je Ja Cy y3polu Kpuse
HacTaJ I MHOTO paHHUje, a pernepKycuje cy ce kpucranucaie y Toky 2008.
ronune. Ha 3amany ce roBopu o peucuju. Mehyrum, oBo je yornaxaBame
(aKTUYKOT CTama, a CyIITHHA PEATHOT TOTAIUTETa CTBAPHOCTH jeCTe
HacTajalbe  EKOHOMCKE Kpu3e  HajTexxe Bpcre. [Ipenusnuyje,
KamUTaJUCTUYKa CKOHOMHja HEOJMOEpalHOT KOHIIENTa JOKHBjelIa je
Kpax y HMCTOPHjCKOM CMHCIY, a OBO BEpH(HKYjy MapaMeTpH CTama y
exkoHomuju. Ilpomamame u mpomacT HeoauOEpaTHOT KOHIENTa Y
€KOHOMHjU Hamehe HYKHOCT H3HANIaXKEHka IyTeBa Ha TPHOBHUTHM
€KOHOMCKHM CTa3aMa y XOpU30HTY OyayhHOCTH.

! slobodan.bracanovic@pr.ac.rs
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2. BJINKE JETEPMUHAHTE KPU3E

VY 6pemeny neBefeceTHX TOAWHA MPETXOAHOT BHjeKa JOTOIUIIO Ce
HCTOPHjCKO MPONAJambe eKoHOMuUje OUBIINX KOMYHUCTHYKHX, OJHOCHO
COLIMjATUCTHYKHUX 36MaJba Y MAPKCHCTHYKOM CMUCITY, & OBO j& CTBOPHIIO
MOTOJIaH TePeH M MONJIOTY 3a MOJIMTUYKE yaape y melyHapogHoM u
CBJETCKOM OKPYXEHY, KOJjU Cy C€ IMOChEAUYHO €PEeKTyupaiu Yy
pacmazamky WIM TpPEUU3HH]e HCTOBpPEMEHO pa3zOujamy OMBIIMX
COIMJAIUCTUYKUX JpkaBa. MUCIH ce€ TPBEHCTBEHO Ha pa30ujauko
IjelioBake  3amaJHUX 3eMajba Ha OCHOBM CTBapama IpUBUIA O
HCTOPH]CKOj MOOjeIn KamuTaarn3mMa HeotnbepaiHe eKOHOMH]E.

MapKCHCTHYKO YyY€He je JaHac TOTOBO MOIYHO aHATEeMHCAHO U
OCTaBJbEHO Y HMCTOPH]CKY MPOILIOCT U ,My3e] cTapuHa“. YKOIHMKO je
Mapkc y HeuemMy OuO y mpaBy, HECyMIBHBO je OHO y TMpaBy Yy
npensuhamy Mpomnafama KamUTATHCTUYKOT cHucTemMa. MehyTum, oBO
nponadaree 6uIo je npaheHo u mpomaiameM cucTeMa Koje je Mapkc u
MapKcH3aM KpEeupao W 3aMHCINO, OAHOCHO CHUCTEMa COIUjajn3Ma Hu
KOMyHH3Ma. YiackoMm y 21. Bujek u Tpehu MMIeHHjyM MHOTE CTBapH,
TOKOBHU W TIporiecu he ce M3MHjeHUTH, TakKo Jla Buille HehemMo roBopuTu
HU O KallUTAIU3My HH O COLMjalIu3My y KIIACHYHOM cMUCTY. Hamazumo
Cce Ha TIpary HOBOT JIpymTBa y Kome he momMuHHparu HH()OPMATHYKH
KalmuTald Yy TPEeBACXOIHOM TMPUOPUTETHOM CMHCIYy a HE CaMo
¢bunancujcku, Tj. Kpehemo ce ka wuHpopMmaruukoM napymTBy!!!
TpXUITHM MeXaHW3aM je HECYMIHMBO OTKa3a0 U IOKa3a0 HCTOPHU]jCKH
HEyCIjexX, a JJ0Ka3 OBe KOHCTATalHje jé YMIEHUIIA U CypOBa PEasHOCT
aKTyeJIHE CBJeTCKE EKOHOMCKE kpuze. ExoHomcke crpareryje,
MpOjeKIMje U KOHLEMIHje ,Jecce dauppe” U amncoiyTrys3aiuje
TPKHUIITHOT MEXaHW3Ma HHUjecy HU3IpiKaje TECT BpeMeHa” W HEyMHTHE
CIIO)KEHOCTH EKOHOMCKe peanmHoCcTH. OTKa3W W HEYCIHjeCH TPXKUITHOT
MeXaHu3Ma Cy OpOjHH, a HajBaKHUJU Ce MOTY KJIaCH(PUKOBATH Y JIOMEHY:

1) MO3UTHBHUX M HETAaTUBHHUX CKCTEPHUX edeKkara;

2) TpOW3BONIE W JIjeJaTHOCTH JaBHOT CEKTOpa Yy KOME Ce
OCTBapyje jaBHH (IpKaBHU) HHTEPEC;

3) nedopmanmje, HEMOTIYHOCTH W UMIIEPPEKTHOCTH y MOTIIEAY
WH(POPMHUCAHOCTH YUYECHHUKA HA TPXKHUIITY,

4) peruoHaIHOT Pa3Boja;

5) 3amtuTe MpUpoe, Tj. KUBOTHE CPEIUHE U OUYBAEHE CKOJIOIIKE
paBHOTEXE;

2 TexkuIITe OBHX KPUTHKA j& GHIIO YCMjepeHO Ha HaBOIHY Hee(UKACHOCT jake IpKaBe
U HCHOT arapara U MexaHh3Ma.
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6) obmactu WHPOPMANMOHUX Yyilarama, IOCEOHO jaBHHX
WHBECTHIIUja U jaBHUX J00apa, IPUPOIHUX MOHOIIOJNA;

7) mpoMOBHCama THHAMUYKUAX KOMIIAPAaTUBHUX MPETHOCTH;

8) TpajHux noTpoiHux g06apa (cTaHoBa u 1p.);

9) KanuTaIHUX yJarama u Jp.

Y  OpuBpemHUM  TOKOBMMA,  MOjeAMHIM  (MHAMBHUAYE),
nomahuHcTBa U puBpeaHu cyojexTr (mpay3zeha) y3poKyjy OcTBapHBame
excmepHux egexama. ExcrepHn edexkTm cy crnoJpalime MNpUpoae y
CMHCIly OCTBapuBama dooumu uiu 2youmka, a y KOjUM aKTHBHOCTHUMA
MPUBPEIHU CYOj€KT HHUJE€ IUPEKTHO YydyecTBoBao. [lo3Haro je ma cy
BEJIMKU UHPPACTPYKTYPHU CUCTEMH, Tj. KOMILIEKC IPUBPEIHUX CEKTOPA,
rpaHa M JjeIaTHOCTH KOje MpPEACTaBsbajy KHuMy (M KPBOTOK y IIHPEM
CMHCIY) TPHUBpPEAHE CTPYKType OOHMJbEXKja OCTBAPUBAKA BETUKUX
excTepHuX edekara. Y oBOM momieqy NOCEOHO Cy WHIUKATHBHE
oOnacTu: eHepreTuke, BonompuBpene, caodpahaja, TelekOMyHHKaIHja,
KOMYHAJIHUX cycTema, nHpopMmaruke u ap. [lopen ekcrepaux edekara y
IPUBPEIHO] JjeIaTHOCTH C€ OCTBapyjy M YHYTPALUIBbHU Tj. UHMEPHU
eexmu. Jloma3um [0 TI0jaBE uHmMepHanuzayuje eKCmepHux u
eKcmepHunasayuje  uHmepHux —egekama 'y JIOMEHY YKYIOHOCTH
IPYIITBEHO-EKOHOMCKOT JKUBOTa. VIHTepHH eeKkTH y mpuBpehuBamy u y
y)K€M CMHUCIY TOCJIOBalky MCTO Tako MOTY OHWTH TO3UTUBHHU U
HETaTUBHU 3a YTBphHBame KOHAUHUX pe3yirara. EKCTEepHU W MHTEPHU
edbekTH uUMajy yTHIaja HA. gapujanme u oopehyjvhe onpedjemyjvhe
anmepunamuge y OKBupuMa (rabaputuma) OAJIy4YHBamka Ha MUKPO, ME30
M Makpo acmlekTy, OJHOCHO Yy TOIIeAy palloHaIHOr u3bopa
ONTHMAJTHUX BapHjaHTH M JITEPHATUBA. Y JOMEHY TP)KHIIHE EKOHOMH]E
U JjeloBama TPXKHUIIHOT MEXaHW3Ma CBaKM IPOM3BOJI, YyCIyra WU
aKTHBHOCT MMa CBOJjy IMjeHY. Jep, MO JIOTUIN TPXKHUIITA. Kada ce Hema
8pujeOHOCmuU HeMa ce HU yujeHe U 00pamHo.

MelhyTtum, yKOJIUKO IMjeHa Kao pe3yJITaHTa MOHYAE U TPAKIbE Ha
TPXKUIITY HE YKJby4yje T3B. eKcmepHaiuje U HE 00yXBaTa KOMIUJIETHE
MpoOwIKOge  KAo  HOBYAHe  BPUJeOHOCMU  YMPOWlaKa — elemeHama
npou3800re U penpodykyuje, Kao U e(PeKTe OIHOCHO KOPUCHOCMU,
mpacuwime He npyxca aoekeamue, pedanine u noyzoawe ungopmayuje,
OJHOCHO O IHMjeHaMa Koje ce (QopMHpajy Ha TPXKHUIUTY. Tako HHU
anokayuja OCKyOHux u aumumupaunux pecypca Hehe OuTH eduKacHa,
palyoHajgHa W onTuManHa. Ha oBaj HaYMH MpOAyKyje ce€ TpXKHIIHA

Onmmpnuje Bugjetn — Huana [paryrunosuh, Munopan @wmmnosuh, Crnobonax
[Betanosuh: ,Teopwja mnpuBpeaHor pacta u paspoja“, lleHTap 3a wu3maBauKy
nmjenatHoct ExoHomckor (akyarera y beorpaay, beorpam, 2005.ctp. 476, 493u
Jlasbe.
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cmuxuja ¥V HEpPAIMOHAJTHOCTH, KOjé MOTY Ja ce IpeBasuiasze |
npeBasul)y akTUBHOM YIIOTOM JpP>KaBHOT MEXaHH3Ma Yy OTKIAmamby
I[JCHOBHUX AWCIAPUTETa W HEMOBOJAHUX edekara ,eKCTepHaduja u
nucekoHomuje”. IlperusHuje, napkaBa HHje ,3710° KaKO HCTUUY
KpUTHUYAPH YIIOTE U 3Ha4aja JIp>KaBe y peryianuju MPUBPEIHUX TOKOBA U
IjeJMHE JPYIITBEHO-€KOHOMCKOT JKMBOTa U cXBaeHO M MPOTYyMaueHo Y
CMHCIy Hee(QHKaCHOCTH Jp)KaBHE perylaTuBe. Jep, Tp)KHIIHE
nedopmanuje, aHoMmananje U nopemehaju y3poxyjy HYKHOCT JAp)KaBHE
KOHTPOJIE, YIPaBJbakha, yCMjepaBakba U KOOpAUHAIM]E Y MPUBPEIN U
JPYLITBY Y 1jeJINHU.

Kaxko cmo Beh ucraknu, ekcTepHa eKOHOMHja HacTaje y yCIOBUMaA
U OKOJIHOCTHMA MOBE3aHOCTH, Mel)y3aBUCHOCTH, Mel)yyclOB/BEHOCTH U
Mehyy3pouHocTH npou3soonux ¢yrkyuja TPUBPEIHHX CcyOjexara Ha
TPKUIITY ToApasymujeBajyhu nupextHe Be3e. Mjepe, MOCTynuu u
AKTUBHOCTH JEIHOT TPUBPEIHOT CyOjeKTa MMajy oupekmHe TO3UTHBHE
WIM HeraTuBHE €(eKTe Ha OCTBApEHE pe3yiTare U IMOCIOBaWkE APYror
OPUBPEIHOT YHHHOIA. Y OBHM YCIOBUMA HpuBaAmuu  uzoop
palMoHaHOT TojenuHIa (MHANBUAYe) Hehe BOIUTH 110 IP)KaBHOT H
IPYIITBEHOT PAIMOHAIHOT, CBPCHCXOAHOT M e(QUKacHOT wu300pa U
pesynrara omgHocHO edekara. [IpuBpeqHH YMHUOIM KOJU OCTBapyjy U
Kpeupajy excTepHe epeKTe y CBOM BJIACTUTOM M300py HYXHO Tpeba aa
Oyny momueucanu Tj. 7a BOJIE padyyHa O LIMPEM M HajIIMpeM
APYIITBEHO PAallMOHAIHOM M TPUXBATJFMBOM TOHAINIAKY M pEUICHY, a
OBO ce MOKe mocTuhH HeIeKHOCTUMA (MHTEepeHLUjamMa) Ip>KaBHOT
amapara ¥ MexaHu3Mma (M HCHHUX UHCMUMYYUja U UHCMUMYYOHATHUX
pewersa). Ha oBaj HauuH eKCTepHH €QEKTH CE€ HHTEPHAIH3Y]Y.
TpxuiHa perynaruBa y OBOM CiIydajy ToOKaszyje HeedUKaCHOCT, Tj. Y
JIOMEHY €KCTEepHE EKOHOMHje M JIMCEKOHOMHjE 3aKa3yje U OTKazyje y
MOTITYHOCTH.

JaBHa no0Opa ce pasnmKyjy OA KIacuyHux 0006apa, OJHOCHO
ynoTpeOboM jaBHUX jJ00apa oJ] CTpaHe jeHOT KOPHCHUKA HE yMamyje ce
ynoTpeOHa BpHUjeTHOCT M KOPUCHOCT 3a Jpyre yudecHuke. lIpenusnuje,
jaBHO 100pO HHjEe y CBOM KOpPUIINEHY HU KOMNEMUMUBHO HUMU
excayzusucmuuko. Ilpueamna oonyka u u300p nojeounya BOAH,
HCTaKJIU CMO, 10 Hee(dUKacHE JIOKaIKje U alloKalje pecypca usMehy
JaBHMX ¥ TpHUBaTHUX Jnobapa. J[lpyrum pujednma, ymjecto Ja
oMmoryhaBajy edwukacHo kopuirheme jaBHMX Ao0apa HamokHalyyjyhu
MPOTIOPITUOHATHA (amMKOBOTHN) hivz () (cermenT) EbUXOBOT
obe30jehuBama U moOCTOjama, MOjeAMHAYHN KOPHCHHUIIM HACTOj€ Ja 10

* Ca oBuM y Besu Bugjety - Jlparana Munenkosuh: “Heycmjex TpKHIITa y pemiaBamy
ekoyomikux Tmpobinema”, , ExkoHomcku mormenu“, Exonomcku (dakynrer, HaydnHo
HCTpaXMBauky menrap, [pumrrnaa-Kocoscka Mutposwunia, 6poj 1/2000,ctp. 1-lo.
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OBUX Jno00apa mohy wunu ©Oe3 HaAOKHaAe Tj. OecCIUIaTHO WX ca
MUHUMaJIHOM HOBYaHOM HajokHajnoMm. [lojam jaBHUX nobapa ce He
moaynapa ca Jp)KaBHHUM JOOpPOM OJHOCHO jaBHa J00pa cy MIuper
nojMOBHOT o0OyxBara (jep HerJje ¥ MPUBAaTHO JIOOpPO MOXKe OUTH jaBHO
I00pO M Jp. ) @ MM UX Y OBOM KOHTECKY aHalU3€ MOXEMO YCIOBHO
MOUCTOBjeTUTHU. TpomKoBU KopuIlthema jaBHUX Ao0apa y MpaKkcu HUjecy
PaBHOMjEpPHO PacHoanje/beHH Ha CBE MPUBPEIHE YUCCHUKE U CyDjeKTe,
MAaKo0 HCTH JOHOCE CBMM YHMHUOIMMA 3HadajHe  Kopuctu. OBa
IPOTUBpPjeuHOCT (KOH(GIUKTHOCT) MJbEBA M MHETEPECA C€ Y KOHKPETHO]
IpakcH TpeBa3uia3d e(pHacHOM JApKABHOM pEryJaTHBOM, OJHOCHO
bucKaIHOM MOIUTUKOM (TIOPE3H M JIp.) Ka0 M MjepaMa U aKTHBHOCTHMA
MOTHBALIM]a Tj. CTUMYJAlMja WU JECTUMYJAIMja 3a KOPUCHUKE jJaBHUX
nobapa Koju ce ca HajBHUIIET APKaBHOT M JPYIITBEHOT HWBOA IMOHAIA]Y
e(uKacHO ca jeJJHe CTpaHEe WU HEepalMOHAIHO ca Jpyre CTpaHe. Yiora
ApXaBe je y peaJHOCTH MPAKTHYHOT TOTAJIMTETa (CBEYKYIMHOCTH)
CTBapHOCTH HEMUHOBHa!!!

Henornyna (umnepdexrna) nHGOPMUCAHOCT je TaKO UCTO Y3POK
oTkaza Tpxumra. MHpopManuje cy 4ecTo HEMOTHyHEe, HEAOCTYNHE H
CKYyIIe, TaKO J1a C€ TOjeIUHIIA TTOHEKa OJITydyjy Ha OBe MOT'YhHOCTH ca
UJBEM YIITENE CPENCTaBa, Tj. TEXKE Ja U3BpIIE npuxeamsus n3dop. ¥
yclioBUMa HMIEP(EKTHOT TPXKHUIITA ¢ WHOOPMUCAHOCTH [IOJIA3H JI0
nopemehaja udeanno 3amuwivene cutyanmje |y KOjoj IMOCTOje ucme
Yujene 3a CBE TIOTpOIlaue€ OJHOCHO epanuyna (MapruHajHA)
NPOOYKMUBHOC  KANUMALd UCTOBjETHA y CBUM IIPOU3BOJHUM
CEeKTOpUMA WM 2PAHUYHA KOPUCHOCM Npous3sodd  WCTa 3a CBE
MoTpoIade Ha TPXKUIITY.” Y TPAKCH, YECTO HEJOBOFHO MH(DOPMUCAHH
notpomayu miahajy euwy yujeny 3a WCTH TPOM3BOA Ol OOJbe WU
notrnyHuje uHpopmucanux. Jlomuje WHGOPMUCAHU TOTPOLIAYU
KOHCTAaTyjy Jia je BUXOBAa 2paHuuHa KOpucHocm HWXa y ynopehemy ca
NOTIYHHje WH()OPMHUCAHUM YMHUOLMMA M CyOjeKTMMa Ha TPXKUIITY, a
OBO TMOCJhEAMYHO JOBOIM [0 3ayCTaBjbama  cjbelnehe TOoTpouImhe
MOjeANHNX TMPOU3BOA. [TocToje HacTojama ga ce o00e30ujene
uHpopManje o Meauja WU MojeIMHana  3a Koje IOCTOJH
npemnocmaexka (xumnoresa) na cy Hajoosbe (onTHManHO) UHOOPMHUCAHU
Ha TPXUINTY Kao: TMPOCTOPY cCydesbaBamka TMOHYIE H TPaKIbE,
NPUBWIECTOBAaHE  KOHKYPCHLIMje, pH3HMKAa, HEU3BJECHOCTH W Jp.
[Tochenuiie OBMX TOKOBAa Cy Ja CE€ jaBjba 00auUKOB8Ae CTABOBA,
CXBaTama M MHIUbEHa (01 T3B. ,MHUCAOHUX KpeaTopa“) Koju A00Hjajy
IIUPOKKM MaHEBAapCKU MPOCTOp 3a MaHunyiucare WHOOMAITMOHUM

® OBo je T3B. ,ITapeToB ONTHMYM" 3aMHII/BEH KA0 OApeheHo cTambe paBHOTEXKE y
MIPUBPEIU KOME j& HY)KHO TSKHUTH.
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pecypcuMa M pacrojiOKMBUM UHPOPMATHUYKUM KanmuTaioM. [IpakTuaHo
CTamke Ha TPXKHUINTY OaleKo je 00 udeaiuzo8are CUTyalje neppeKkTHe
nHpopmucanoctu. CTBAPHOCT HA TPXKHUILTY j€ CLONCEHAd KAO yOCTAIOM
U JPYIITBEHO-EKOHOMCKA peanHoCT y 1jenuHu. Cpedcmea ce He Oupajy
Ja c€ TOCTUTHE TMOTHYHUJU WU YCHJCIIHHJU Mpooop Ha TPKUIITE U
IPHUCBOje TOTOTOBY BHCOKHM mpodutu. Jep, mo MaxkujaBenujy ,1usb
ompasjaBa cpezxcma“’?.6

ToxoBu, mnpomecu wu gorahaju y Oynyhem ayropounom
BPEMEHCKOM XOPHU30HTY C€ HE MOTY IPELH3HO M JIETaJbHO MPEIBUjETH Y
NOTIIYHOCTH W OB3j YMHWIALl j€ HOBH Yy3POK  HEMOTIYHE
WHPOPMHUCAHOCTH Ha TPKUIITY. IHBECTUTOpH HACTOj€ J1a cMamke Oyoyhe
pUu3suKe, HeNO3HAHUYe U HeuzgjecHocmu y TIOCIOBaBY U yiaaramuma, ¢
003UpOM Ja CBj€CHO ,KPTBY]Y HHO CaJalllibe IMOTPOIIHBE Y YUbY
ocTBapuBama Behe morpomme y Oynyhem Bpemeny. Jeman on moryhux
METO/la y OBOM IIOTJICTY j€ cucmem ocucyparbd, aii HA OBaj CUCTEM HUje
oOuipexja  caBpumieHe  MH(POPMHUCAHOCTH TaKO Ja KOHTHHYHPAHO
MOCTOj€ M3PaXKCHW PHU3WIM W HEMo3HaHuie y Oyayhem myropounom
MOCIIOBakY KOjU Cy NMPHUKPUBEHH, (MaCKUpaHHU) Tj. HHjeCy HEIMOCPEIHO
youJbUBH. TpKuIuTe Kamutajga MOceOHO (UHAHCHUJCKOT W JIPYTUX
BHUJIOBA, HEMOCPEIHO j€ JUPEKTHO ToroheHo rmje ce ymjecrto
KIACUYyHUX TPXKWUIIHUX OJHOCA jaBJhajy (opme, BHAOBH U OOIUIHU
Oy2opoune TIOBE3aHOCTH, MHTErpanuja, IOTOBOpa, CIopasyma U Jp.
Texe ce muumumuzupamu JyrOpodHE OINACHOCTH Yy HpuBpehuBamy,
noceOHO KpHUCTAIU30BaHE y  MEpUOAYy Kpusze Koja je oxapeheme
cajanimer any u Oynyher BpeMeHa u mpocTopa.

OBo cy Temkd mHpuMjepu oOTKa3a Tpxwuiuta. Ha oBaj HauumH
HY)XKHHa je ToTpeda MmocTojama W JjejoBamka MOhHE M OpraHHW30BaHE
IpKaBe KaKo y HEPAa3BUJEHUM U HEJOBOJHHO PAa3BUjEHUM TaKO U CPEIHe
pa3BHUjeHUM W pa3BHjEHUM 3eMJbama. Yiora eduKacHe caBpeMeHE W
jake IpkaBe MCTUYE C€ Kao HYKHOCT y Tparamy 3a IIyTeBUMa H3Jacka
W3 Kpu3e Koja je mpucyTHa (MMaHEHTHA) W TEIIKa WM IpeTerika
17100aJTHO TOCMAaTaHo Tj. Ha CBJ€TCKOM HHBOY.

Kpumuuapu perynanuje ApyImITBEHO-EKOHOMCKOT JKHBOTA Of
CTpaHe Ip>KaBHOT MEXaHHW3Ma HaBoJe HU3 aprymeHara. [lo mojeauHmMm,
OMI0 KakBa HaMIeXKHOCT (oBmamhera M HHITEPEHIHjE) W YIIHUTAmbe
JpKaBe y TPUBPEIHA W YKYITHH €KOHOMCKH KHBOT j€ IMOTPEIIHO U
HeeUKaCHO M y3pOKyje KOHTpa edekar. [[pxkaBa 1Mo muMa HE MOXE Ja
peanusyje OMJIO KaKBy Mjepy U aKTUBHOCT Ha CBPCHUCXOJIaH U ONTUMAJIaH
HaYMH U3 pasjora jep: MOJMUTHYapH, YMHOBHULIU Tj. Oupoxpamuja

® I'pyma ayropa: ,Teopmja mpuBpemHOr pacrta M pasBoja,” LleHTap 3a H3maBauKy
nmjenarHoct ExkoHoMmckor ¢akynrera y beorpany, beorpan, 2005.ctp. 482-485.
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OCTBapyjy M peajun3yjy COICTBEHE aKTMBHOCTU W TOCTYIKE j€AHMHO ca
CTAHOBUITA TEPCIEKTUBE WHIWBHAYAIHOT Tj. JHYHOT MHTEpeca,
kopuctehu Moh, BIacT W ayTOPUTET BJIACTH Tj. BIaJe 3a TMOCTHU3AHE
COINCTBEHUX ETOMCTHYKHX IMJbeBa. [locweduye cy. TOTpEIIHA Tj.
HEONTHMaJHa ajloKalMja OTPaHMYCHUX pecypca, Kao U yMameHme
WHIUBUIYAIHUX CII000Aa TOCMATPaHUX OBJ[jé Y €KOHOMCKOM CMUCIY.
ITo oBuM TeopeTnyapuma HajOoJba je M HajePUKACHU]A IprKaBa Koja ce
HajMame Tj. MuHumaiHo ,yniauhe" (MI/IJ;GH_Ia) y peryiaucame yKyIHe
€KOHOMCKE W JApYIITBEHE aKTHBHOCTH. Jlajbe, TOBE3aHO ca OBHUM
MUTakUMa MOCTaBJba Ce U CJbelehe OMHOCHO: J1a T MHCTUTYIMOHATHA
CTPYKTypa KakaB je Ap’kaBa BOAU OUPOKpATH]y y onwimem unmepecy M
Ha J00pO CBUX WIAHOBA JPYIITBA, Tj. y IWJbY IOBHIICHKHAa HUBOA
Onarocrama W (OMINTEr, >KUBOTHOT M JIMYHOT) CTaHAapjaa IpyIITBa y
IjeJIMHU, WM je y Tpakcu cymnporaH ciyyaj?! Yecrto, anammse
(GbyHKIIMOHUCAka JIPKABHOT amapara yKa3yjy n1a Mjepe U aKTHBHOCTH
OBOT MEXaHW3Ma HHjeCy y MHTEpeCy CBUX WIaHOBa JIPyIITBa, Beh ce y
npakcH ucrosbaBa (MaHU(PECTYj€) IjEIOBABE OP2AHUZ0BAHUX UHIMPECHUX
crojesa, epynayuja u epyna 4Mju je NPUOPUTETHU M HAJBAXHUJU IHJb:
OCBajarbe TOJUTHYKE BIACTH M 3ay3MMare OMHHAHTHUX TO3HIHja H
MOJIOXKaja yrpaBibarha APKaBHUM araparoM, a y TEXKBbH pealn30Bamba
criekTpa (Jierne3e) BIACTUTHUX LUJbEBA, MHTEpECa U CTPEMJbCHa Kao U
IpPOMOLIMja COINCTBEHUX CHUCTEMa. MaTepujajHuX, (UHAHCH]CKUX,
er3UCTCHIMjaTHUX © YKynHUX BpujenHoctH. OBH  KpUTHUAPH
HarIamasajy Ja Ap)asa y L[jeJMHI HHje caMOCTajaHa U HEIPUKOCHOBEHA
oa oonyuyje, MOmMuUcara HaJIIUPUM JPYIITBEHUM HWHTEepCUMa |
nuibeBuMa Beh HacympoT oBoM ojeheneM ohHe mHTEpecHe Tpyamnije
MTOJTUTHYKOM OOpOOM HAcTOje Ja KOHTPOJHIINY M 3arocrojape Hajupuje
MOJIUTUYKHM, a 3aTHM €KOHOCIKUM M YKYIMHUMJPYIITBEHUM MpollecuMa
y jemHo]j ,I[p}KaBI/I.S VY senuxum epynama Op30 ce M0jaBIby]y MOjCIUHIIN
(vHmUBHUOYE) KOje HAcToje na 3a cebe TPUCBOje CBE Kopucmu 0Oe3
ylazarwa pecypca KOjuMa Cy OCTBapEHU IMO3UTHBHU WJIH ONTHMAHU
edexTH, Tpeuu3HHje OBU IMOjeAMHIHM Oe3 ynarama NpucBajajy edexre
onpeheHnX  aKTUBHOCTH. 3a TOCTH3ame  YTBphEHHX  IMJbEeBa
NPBEHCTBEHO 0C8ajarba NOIUMUYKe 81acmu, UCTUYE Ce, MOTOJHH]Ee CY
Mame, OCMHUIILJbEHHje M KOMITAKTHHjE TPYIe ca HEYMOPEIUBUM BHIIUM
CTETICHOM KOHTpOJIE y JOMEHY YCIjeIIHOCTH IIOCTH3ama IUJbEBa,
pacnogjene qobutu (mpodwurta). [lorumuka ROHOCH eHEKTE MArLUHU T
peanusyje ce peducmpubyyuja 6ocamcmea, I1jeTUHE JOXOTKa,
akymymnanuje, nooutu, mpodura U np. Y dyeom pokKy WCIOJbaBajy ce

"Hcro, crp. 319u naswe.
8 Hcro, ctp. 410u naswe.
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MOCJhENUIIE OBOT HAuyWHA T[OHAIIaka Yy TOIeny JHMMHTHpama
MOTYhHOCTH OCTBapuBamba TUHAMHUYHOI pacTa W pas3Boja HALMOHAIIHE
eKoHOMH]e. Y Mame pa3BHJCHUM 3eMJbamMa OBE IOJUTHKE HMajy
o0uspexja ypOaHo MPUCTPACHUX M KOje NUPEKTHO morahajy pypaiHe
mpocrope Tj. Oamr moapydja Koja cmangajy y AYrOpOYHE MPUOPHUTETE
IPUBPEIHOT pa3Boja. Y 3aBHUCHOCTHU O] BEIMYMHE TpyTallje UCTHYE CEe
Ja aKTHBHOCTH I0jeInHE Tpyre HaHoce (eKOHOMCKe) ryOuTke (mirere)
OCTaJIOM JIMjeNy IpyIITBa M moBehaHe TpoIIKOBe KOju He HamokHalyjy
MOjeIMHIM Kao WIAHOBHW rpyne. Kputuuapu majbe UCTHUY Ja CE MOXKE
37I0yNOTPHjeOUTH aKTUBHOCT WHTEPECHUX Tpymna y LUIbY océajarba
nosuyuja eracmu W 00picasarba Ha BIaNajyhuMm mojokajumMa a
JUPEKTHO TPOTHB IIMJbEBA M HHTEpPEca OCTAJOr JHjesia JpPYIITBA.
[Tocmenune akmuenoe njeroBama APKaBHOT MEXaHU3Ma CE jaBJbajy Ha
HAuWH  ynajbaBama yujeHa 00 pagHOmMeNCHoZ Hueoa W cTBapajyhu
gjewimaykum  METOIUMA  GUWIKOBe UlU  Hecmawiuye TOjeIUHUX
npous3Boga (poba HaMujewmeHUX TPKUWITY). Cnpeuasa ce TPXKUIIHU
MexaHu3aM J1a e(pUKaCHO BPIIHU aroKayujy pecypca kao u poda u yciyra
Ha cTpaHu mpadicrwe (Kymnaia) kao u nonyde (npousBonmwe). Jpxasa je
cajia y MO3HIINjH J1a Kpeupa WHCTUTYIIUOHAIIHY araparypy ¥ MeXaHu3am
MOl BIACTUTOM KOHMPOLOM 33 alOKAyujy OCKYIHHUX pecypca, Kao
npousBoga W yciyra. JlpkaBa MoKe, Kako HCTHYY OIIOHEHTH jade

peryiaaruse IBEHOT MEXaHW3Ma, Jia 3JI0yNmoTpUjeOu  COINCTBEHHU
(mokarmoHW) amapaT W Haepadu U cmumyiuuie — TOTUTHYKE
UCTOMHIIUBCHUKE U TMOAPXKABAOIlE Ha jEIHO] U Oecmumynuue

HEUCTOMOIIJbEHUKE M TPOTHUBHUKE HA APYroj CTpaHW. Tako HIp. y
CHUTYyallljamMa MpelHjemheHOr Kypca HAI[MOHAIHE BAIyTE 6jeumayky ce
CTBapa HECTAIllWIa IeBU3HHUX CcpeicTaBa. J[pkaBa KOHTPOJIHILIE OCKYOHA
OdesusHa cpeocmea JIia Tiojadya BIIACTUTY CHA2y U ymuyaj W Jla HaHece
yaapal CBOjUM MPOTHUBHHUIIMMA, MaJla OBaKBa aKTHBHOCT HEIOBOJHHO
ajenyje  Ha JAMHAMHUKY HOPHUBPEIHOT pacTa M pa3Boja U IjEJHHY
IPYIITBEHO-EKOHOMCKUX MHTepeca. Tako ce J0ja3u y CHTyalHjy Aa ce
ApKaBa MOHAIIA Ka0 NPUCMPACHA CTpaHa NjeIMMUYHUX (TapLujaTHuX)
CTpeMJbCHha M Kao TpalOekJbWBAll WIM OIITPHjE M3PAKEHO Kao
KpajbuBall M IUbadkaur.’ I[IPOTHBHHIM jader YIUIMBA JpXKaBe Y
MPHUBpPEIHE TOKOBE Tj. NIPKaBHOT WHTEPBEHIIMOHHM3MA, 3ajlaXy ce 3a
KOJMKO je Moryhe Mamy yJOry caBpeMEeHe [p)KaBe y peryiaiuju
IPYIITBEHO-EKOHOMCKOT XHBOTa. OBa MUILBEHA CE jaCHO Y3UMAjy Y

® Uctnue ce ox MOjeIMHIX aHANIWTHYapa ciuyHOoCcT curyanuje y CP JyrocmaBuju
1991.rox. u KacHHje OJIHOCHO BpeMeHa OJI0Kaja, paroBa M CaHKIIMja U J1a ce Ap)KaBa
KOPDHCTHJIa OBAaKBMM MEXaHM3MHUMa M HWHCTPYMEHTHMa Yy IWJby o00e30jehema
(yHKIIMOHUCAAa TIPUBpENE, CKOHOMHUje W JPYIITBA Y IJEIMHW alld W BIACTUTUX
HHTEpeca.
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003up NPWIMKOM OO0jalilkeha M apryMEHTOBama yYIOT€ MOJICPHE
IpkaBe. Alld, MpUMjepy U3 IPUBPETHOT U YKYITHOT €KOHOMCKOT KHBOTA
JI0Ka3yjy Z1a jé CBPCHUCXOJHA, pallMOHAJHA W TIpaBHJIHA yJIOoTa 3Hauaj
Ap)KaBHE perylanuje HyKHa 3a YCIjellaH JIyropodHHM pacT, T3B.
»OPXKUBH" M eKCHaH3WBHU pa3Boj. [Ipumjepu pas3Boja mOjeaAUHUX
IpXKaBa y CBHUjETy OBO JOKa3yjy Kao CaJalllibé JAPYHITBEHO-EKOHOMCKHU
pa3Boj Pycuje, a ucto Tako M (HOBO)MHAYCTPHjaIM30BaHUX 3€Malba
Hanexor Mcroka u ap. [Ipumjepu Kune, Jamana u ap. oBo moTBphyjy.
Kuna mo mojenqunum mokasaresbuMa Beh mpectuxe CAJl. Tako Hmp.
CTOIa MPHUBPEIHOr pacta Beoma je Bucoka (u3Hocu 10% y HOBHjeM
nepuojy). Yiora MOAEpHE JpKaBe MpPECylHa je Y OBHUM 3eMJbaMa; a He
TpKMIITA U Heonubepanne exkoHomuje. OBo he pehm na HaBenene
HECaBPIICHOCTH TPXKUITHOT MEXaHW3Ma y3POKYjy ONPaBAAHOCT jader U
JaKoT yIUIMBa IpiKaBe y peryianuju npuBpeae u ApymTsa 6e3 o03upa Ha
W3HECCHE KPHUTHKE. Jaka 1pkaBa M Biajga HY)KHO he pernpe3eHTOBaTH
MHTEpeCe W IMJbEBE MHUPHUX APYIITBEHHX CJOjeBa M I[jeJIMHE IPYILITBA,
OJHOCHO TOcTaBuhe MUJbEeBE HAIIMOHAIHE CKOHOMH]E Kao MPUOPUTETHE
[0 paHTy 3Hauyaja u3HaJ JjeTUMHUYHUX, TPYITHUX U KOJICKTHBHUX Y YKEM
CMHCIy W TOJUTHYKHX NapTHjCKUX HHTEepeca. HapaBHO y mpakcu
MOCTOje degpopmayuje u anomanuje Tj. CyMPOTHU CIydajeBU Jla Blaja
Kao M3BPIIIHHA OPTraH JApKaBe U IMOJIUTHUKE Y peaanu3aliji HHBECTUIH]a ca
omioxkeHUM edextnma y Ommkoj wiaM  gasboj OynyhHocTH, Kana
pesyirare MOXe Ja TPUCBOJU Jpyra BIaaa; TEXH ITOMHHALUjU
BIIACTUTUX HWHTEpeca, MapuujaiHux oapehema camamme TOTUTHIKE
,€IUTe" YHjU MUJBEBU MOTY OUTH KOH(DJIMKTHU MHTEpPECHMa JIPYIITBA
Tako J1a OBO MOXX€ OWTM W aHUTHPA3BOjHa U TpabexspuBa BIaja.
Mehytum oBe nedopmaruje HE MOTY YIPO3UTH CTAHOBUINTE O
HY)KHOCTH JAPXXaBHOT MHTEPBEHIIMOHU3MA YTOJHMKO jader YKOJIUKO je
M3pakeHHja U €KOHOMCKa M JPYIITBEHA KpH3a KaKo je y caJallmhOCTH
BpeMeHa U chydaj. Mcto Tako, akrtyenmaH je nmpenazuu  (T3B.
TPaH3UIMOHM) TEPUOJ Ca CBOJUM MHOTOOPOjHHM MPOOIEMHMA,
HEMO3HAHMIAMA 1 HemsBjecHocTHMa.'® VY mpemasHoOM mepromsy apkasa
MOpa WMAaTH HCTAaKHYTy YIOTY H 3Ha4a] Tj. Yy TOKOBHMa Ka
TpaHC(OPMHUCAHOM U HOBOM JIPYIITBEHO-EKOHOMCKOM CHCTEMY MTOCEOHO
cajia y ycJIOBHMa TEIIKe Kpu3e. PealHoCT ToTaimTeTa CTBAPHOCTH jecTe
TEIIKa CBjeTCKa E€KOHOMCKa M YyKyIHa JApPYIITBEHA KpU3a M IMOCEOHO
Kpu3a QUHAHCHU]JCKUX TPXKHUINTA, TAje GUHAHCHJCKU KalUTal MPOAYKY]je
MHOTOCTpYKE HITIEKyJIaTHBHE aKTUBHOCTH, MaxUHAIMje H MallBep3allyje

190 nojeanHAM TIPOTEKITHM M CafAlIEBIM 00MIbEKjUMa TIPETa3sHOT (TPaH3UIIMOHOT)
nepuoaa Hip. Buajetr: [ojko Pukanosuh: ,OCHOBHN TOKOBH M PE3yATATH TPAH3UIIH]C
(mpuBatuzanuje) y CP JyrocnaBuju (y kmu3u Jparyruna Mapcenuha: ,ExonoMmuka
Jyrocnasuje”), Exonomcku dakynret, Beorpam, 2003.ctp. 459-487.
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ca HOBYAaHUM CpEACTBUMA M JAp. MynTHHAIMOHAIHE KOPIOpayje
3armagHe aMepuuke, y IUJby CTBapamba OTPOMHUX MpOoHUTa U OCBajama
pErHOoHAIHUX TPOCTOpPa W OCKYOHUX pecypca moceOHO HadTe U Ap.
yrpoXxaBajy HMHTEpECe€ W CBOjUX M JPYIHMX HalMOHAIHUX Jp)KaBa.
CtojuMO Ha CTaHOBHMINTY Ja je CHara Ap)kaBe, HHCHOI MEXaHH3Ma U
amapara jaya o] MOhM MyNTHHALMOHAJHUX KOpropanuja (KoMIaHuja)
Maga (MHAHCH]CKM KalWTAl HIpa DIABHY YIOTY y momuThmm. . Y
ycnoBuMa kpusze Mehytum He Moke ce Hanmasutu (0ap HE jeaMHO)
ompaBiame 3a mpobjemMe, TpeIIKe W MpoMallaje y HPpUuspeoHoM u
YjeOKYNHOM OPYUIMEEHO0-eKOHOMCKOM PAcmy U pazeojy.

3. OCHOBHE 3AK/bYYHE KOHCTATAIIUJE

CejeTcka €KOHOMCKa M YKyIlHa JpYHITBEHa Kpu3a 3arouera
nperxonHux TromuHa y CAJl ca HacTaBkOM Ha CBE 3amajHe
KalUTaJIMCTUYKE 3eMJbe M ca TOoCJbeaullaMa Ha I[JeJIOKYITHY CBjeTCKY
€KOHOMH]Y TIOKa3aja je W JOoKa3ala HECaBPIICHOCT U HeyCHjeuHOoCH
mpoicuuiHe HaKHaJHE ,€KC TOoCT" perynaiyje moCMarpaHo ca
CTaHOBHINTA JYTOPOYHOT BPEMEHCKOT XOpu30HTa. CBHjET je yIIIaBHOM
JaJIeKO OJ] OCTBapWBama MO3UTUBHUX M BHCOKHX CTOMNA MPHUBPEIHOT
pacra (mocebno mmajyhu y Buay HuBo on 5% u Buire roguinme) Beh
OCTBapyje HeraTHMBHE CTOIlE pacTa M  Joja3u y 30He omanajyhux
KpH3HHUX TOKOBa. Kpu3a je myropodHor BpeMeHCKOT XOpu3oHTa. Pycwja,
Kuna, Unauja, Bpaszun u ap.ctBapajy paBHOTEXY.

KanuranucTnyky 3amagHu CHCTEM HeoJMOepaTHe eKOHOMU]jE T1ao
je Ha HCTOPH)CKO] PACKPCHHUIM, TOKUBUO Kpax M mponact. [Ipenusnuje
JO)KUBUO j€ CyIOMHY COLM]aTUCTUYKOT U KOMYHHUCTUYKOT CHCTEMa Yy
MapKCUCTHYKOM CMHUCITY KpajeM nperxomnor Bujeka ( 1991.rox.). Cana
3amajHe 3eMmbeE ,, YITYMIIaBajy" Ha BjeIITauKyd HAYWH BEJIMKA CPEJICTBA 3a
caHallujy mpomnajnor guxancujckoe cucmema u 6anaxa (eypa u gosapa)
dbupme  OaHKpOTHpaJy W  Jp)KaBe  yCJbeI  HEJIMKBUIHOCTH,
HE3allOCJICHOCT je OorpomMHa nmpaheHa MacOBHHM  OTIyIIamkUMa
3amOCJeHUX, OYUETCKH, IUIATHO-OMIAHCHU M TPTOBUHCKH JCPUIIHT je Y
eKCIIaH3MBHOM y3na3HoM (eHopmHoM) TpeHny ( y CAJl mpema
3BAaHUYHUM HWHIUKATOpUMa OYyIIETCKH ACHUIMT Ce€ Mjepu OMIMOHMMA
nonapa). MylITHHAIIMOHAIHE KOPIIOpaIje TeXe OrPOMHHM MPOdUTHMA
ajau Kpwu3a ,,HUKOME HHje Opar” ma HU OBUM KOMITaHHjaMa Koje ngeH,yjy
HAIMOHAIHE W OCTae Ap)KaBe M TpHujere GjekcTBOM KamuTana. - Texu

0 oBuM caBpeMeHHM TpEHIOBHMA BHAjeTH y Ku3u: Mowmup Bymarosuh:

».EKOHOMHja W JaeMmokparuja - [pxkaru rnmaBy usnan” ,Jymenma Mont“, 1.0.0.,
Ioxaropumna, 2011.ctp. 36-44u name.
2 Yero.
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ce MpomaJio] depecyiayuju U aAncorymu3ayuju mpaircuuima M HaBOIHO]
MIYHO] eKOHOMCKOj Oemoxpamuju. MelhyTuM, TpKUIIHA perynaiuja ce
MoKa3ajia Kao CTMXHMjHAa U XaOTHYHA KOja moBehaBa ae3opraHuzaiujy u
eHTponujy cucrema. JIp>kaBa ca CBjeCHOM KOOPIMHAIIMJOM H
ycMjepaBameM pa3Boja je OymyhHocT Hamie Cpricke 3emMJ/be M CBHX
MPaBOCIABHUX U JIp. APXKaBa.

OcMunubeHa apkaBHA CTpaTerdja ca TaKTUYKUM Mjepama je

Haj0O0JbU MYT U3 KpHU3e.
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BPEHINPAILE TYPUCTUYKE JECTUHAIINJE
HPHE I'OPE

TOURIST DESTINATION BRANDING OF MONTENEGRO

Mapmuja Jankosuh®
VYuusepsuter Meaurepan, @akynTer 3a nocioBHe cryauje ,Montenegro
Business SchoolTloaropuma, [{puaa ['opa

Caxcemax:. [nobanuzayuja eKoOHOMCKUX npoyecd, pazeujarbe U HACMAjarbe HOBUX
MEXHON02Uja, KOMYHUKOIOWKYU OYM, YMUYAIU Cy HA NPOMjEHYy NPUHYUNA, HA KOjuma ce
ociamwa caepemena mapkemune napaouema. Tpaouyuonanruu mapkemuHe NPUMAPHO
medicu  3a0060./6a8ary nompeda Kynaya, 00K ce HO8Ujd MAPKEMUHUWIKA CX8AmMarsd
okpehy, noped mamepujainoz U QYHKYUOHAIHOZ 3a0060/beka nompebda nompowaid,
eMOYUOHANHO] Opu3u U 00pocasary O0y20pouHe KOMYHUKAyuje ca nompouwiaiem,
Hacmojehu ouysamu rwe208y aojarnocm. Ha penamueno manom mpowcuwmy, kao wmo je
Hawe, jacho uzougepenyupar Konyenm npemeapa oopeheny uoejy y 2omos 6uo ycuyed,
Koju ce Hyoe Kpajrwum xopuchuyuma. Typuzam, kao jeOna o0 HajeadicHujux obracmu y
CNOBHO] KOMYHUKAYUJU CA CEUJemOM, NPYIHCA KOMNIEKCHY CIUKY O 3eMmbU, Nymem
MYPUCMUYKUX NOPYKA, KOje YKBYUYjy. 2eocpacky no3uyujy, npupoowne, KyimypHe u
HayuHe epujedHoCmu, Mpaouyujy, ucmopujy, Hoea oocmuenyha, Menmanumem u
Kpeamugnocm Hayuje. Mmajyhu y eudy O0a mypuzam uma Hajuiupe KOMYHUKAYUjCKe
nomenyujane, 3a cmeapare CciuKke O 3eMmbU U Hayuju, 000po nocmaswen u
Npeno3Hambus 6peHd, Modce 3HAYAHO 0a NOMOSHe ONWO] CAUYU U NOZUYUJU 3eMbe, Y
yumy noseliara U3603d, NPUGIAYErA UHBECMUYUJA, PA360ja 3eMbe U NpoCHepumema
mypuzma. Yuunyu Openoupara SUObUGU CY Y jAUO] NOMPAdNCHU 3d NPOU3BOOUMA U
yenyeama, nopacmy yujeHa HeKpemuund, me 60/bumM MypUCuuKuM pe3yamamumd y
bpenoupanom oopeduwmy (Oecmunayuju). Cmoza je uzbop cmpamezuje npogunayuje u
0obpoe noszuyuonupara ILlpne Iope, kao mypucmuuke OecmuHnayuje, K/mby4yaw 3d
EeKOHOMCKU npocnepumem opicase.

Kuyune pujeuu. Openo, nosuyuonuparbe, bpeHouparee oecmuuayuje, emMOYUOHATHO
bpenouparve, eKoI0UKA OeCMUHAYUja.

Abstract: Globalization of economic processes, development emergence of new
technologies, and the communication boom, havéolé¢lde change of principles modern
marketing paradigm relies on. Traditional marketiaigns primarily to satisfy the needs
of customers, while newer marketing concepts, iditeoh to satisfying the needs of
consumers in a material and functional manner, tiremotional care and maintenance
of long-term communication with the consumer, gyto preserve their loyalty. In a
relatively small market, like ours, a clearly diffatiated concept turns a particular idea
into a complete form of services which are offaie@nd users. Tourism, as one of the
most important areas in communication with the igetswvorld, provides a complex
picture of the country through tourism messagesciwlinclude: geographic position,
natural, cultural and scientific values, traditiorhistory, new developments, the

! marija.jankovic.mbs@gmail.com
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mentality and creativity of the nation. Given thaburism has the broadest
communication potential to create an image of tlmuntry and nation, a well-
established and recognizable brand can signifigamthprove an overall image and
position of the country resulting in increased expolarger investment, development
and prosperity of the country and its tourism sedBvanding effects are visible in the
greater demand for products and services, risesal estate prices, and better results in
a branded tourism destination. Therefore, the cha@t a profiling strategy and good
positioning of Montenegro as a tourism destinatime extremely important to the
economic prosperity of the state. Brand strategyunes a selection of common and
specific elements of the brand, which the compapplies to various products and
services, thus increasing the value of the brahdeflects the number and nature of
existing and new elements of the brand and alsdegudecisions on how to brand new
products. The value of the brand is becoming amemgingly important part of the
balance of the company.

Keywords: brand, positioning, destination branding, emotiobednding, ecological
destination

“I'oToBO cBE MOKe OUTH OpeHaUpaHo”
Kevin Lane Keller

YBOJI

Bbpennupame mocraje jeqHa O] HajBaKHUJUX aKTUBHOCTH CBaKe
nojie 030MJbHE KOMIIaHHUje, a epuoJl Koju fona3u Ouhe oHaj y kojeM he
ce KoMmaHuje audepeHpaTi Mo CTENeHy YCIjelTHOCTH CBOTa OpeHa.
Bpennupartu ce Moxe cBe, O IPOU3BOJIA, YCIyra, 10 TPajoBa U 3eMalba.
BpennupameM ce cTBapa M MOAMKE YIJIE IjeNTIOKyIHE Kopropanuje. [a
Ou ce oJ MPOU3BOJAA WIIM YCIyre CTBOPUO OpeHa, MOTpeOHE Cy roauHe
pama W TpH €JIeMEHTa: Hjeja, TBopal W TexHojoruja. [laxspuBuM
CTpaTELIKUM IJIAHUpAmhEeM, HA CBUM HUBOMMA KOMITAHU]CKOT JjeJIOBamba,
yTHYE C€ Ha M3TPaliby KOPIIOPATUBHOT WACHTHTETa U uMupa. CaBpeMeHa
MapKEeTUHT TMapajurMa Harjacak CTaBJba HE CaMO Ha 33J0BOJbCHY
nmotpeba kymama, Beh M Ha cTamHO] KOMYHHKAIMjU TIOTpoIlada ca
KOMIIaHHjOM, J1aBajyhu 3Ha4yaj eMOILMOHAIHOM OpeHAMpamy MPOU3BO/A,
MOCEOHO TIETOMMMEH3MOHAIHOM OpeHaupamy, OJHOCHO, JIOXHUBIbA]Y
OpeHzna momohy CBHX MeT uyja. XyMaHHU3alldja MapKeTHHTa JIEKH Ha
MIPUHITAITY XyMaHOCTH , Ka0 OUTHO] OJPEIHUIN Y KOjy yIa3u MapKETUHT
MHucao, y3umajyhu y o03up 3HaAuaj APYIMITBEHUX MHTEpeca W IMJbEBA.
Benuky ymory y HOpyImITBEHOM MapKeTHHTY HWMajy W Tpexyseha y
Typu3My, MpHje CBEra BEJIUKU TYPUCTHUKH OIepaTepH, KOjU HE caMmo Ja
oTy4dyjy, Beh u 00NHKYyjy MHILBEHE, T€ HHUXOBA MOCIOBHA TOJUTHKA
CHA)KHO JIETEpPMHUHHMILE U OIpeJjesbyje mpasalm Typusma. Pujed Typuszam
notude o ¢paHirycke pujeur “ tour ”, mTo y nmpeBoay 3Ha4M MyTOBAE,
eKkcKyp3uja. Typu3aMm je uYuH IyTOBama y LUJbY pEKpeanuje, Kao H
npubaBsbame yciayra pajnd 0CTBapemka TOT nJba. Pa3Boj Typu3ma mounme
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OHOT MOMEHTA KaJla Ce CTEKHY TPH OCHOBHA YyCJIOBa, a TO CY: CII000IHO
BpHjeMe, HOBYaHa CPEICTBA U HH(PPACTPYKTypa.

Typuctuuka HHAYCTpHja ce mpriarohaBa CBjeTCKUM €KOHOMCKHUM,
TEXHOJIOIIKAM, KOMYHUKAIIMOHUM, HWH(POPMAIIMOHUM, KIUMATCKUM,
COIMO — TICHXOJIOMIKMM ¥ JAPYyrUM TpomjeHama. JKWBOT Jbyaum je
KBAJIUTETHUJH, JbyIM UMajy BUIIEe KpahuxX ToIUIIBUX OAMOpa, MUMajy
BHIIIe MOTYhHOCTH 3a 3a/10BOJbaBame CBOJUX crenuduunux nmorpeda. Cre
BUIIIE JbYIU CAaMOCTAJIHO YeKupa , Iuiaha cBoje TYpUCTHUKE ycIyre H 3a
TO My C€ TMpyka CBE BHIIE yCIIOBa, IOK C€ IHjeHE YBOhHECHEM JIOW I0CT
KOMIIaHHja MUjemajy. CBjeTCKM TypH3aM HHje camMO IyToBame 300r
JeIHOT TOIWIIKEr oamopa, Beh mMma maHce 3a OOHaBJhbamkE >KUBOTHE
eHepruje, OAMOpa OJl HAMOpHOT paja, BHUIIE IyTa TOAULIKE, Ha
pasnuunTe HaunHe (aKTHBHO, y 3a0aBH, y30yhemy, HE caMO MMAaCHBHOM
0JIMOPY).

[IpBy medununMjy MapkeTunra y Typusmy je nao J. Krippendorf
KOjU Ta cMaTpa CHUCTEMaTCKUM KOOPAMHUPAHUM NpuiarolaBamemM
MOCJIOBHE TIOJIMTUKE Tipeay3eha TypucTHIKe MpUBpEe, Kao U TYPUCTHUIKE
MOJUTHUKE JIp>KaBE€ Ha JIOKAJTHOM, PErMOHATHOM, HAIMOHAJTHOM WIH
WHTECPHAIIMOHATHOM HUBOY, Y IIUJbY IMOCTH3akha ONTHMAITHOT 33]J0BJbCHA
notpeba oapeheHHX rpyma moTpoliaya U OCTBapUBamba, Ha TOj OCHOBH,
onroapajyhe mobwutu. Mctu ayrop wicTHde aa camo TpUBpeAa Koja je
eKOJIOLIKM OpjeHTHCaHa MOKE MMAaTH MPEMOCTaBKE 32 pacT y TypU3MY Y
XXI Bujeky.

[IpuMjeHa MapkeTHHra y TYpU3My, 3aCHHBAa C€ Ha OIILITUM
KapaKTepUCTHKaMa kopumrhema MapKeTUHTa Y  YCIY)KHUM
IjenaTHOCTHMA, aji IeHa CYIITHHAa TMpoM3wia3u u3  oapeheHunx
KapaKTepUCTHKA TYPUCTHUYKOT TPXHINTa M Typu3Mma y mjenuHu. Ty ce
oceOHO U3/Bajajy:

" JIMPEKTHH, WHAUPEKTHH W MYJITHIUIMKOBaHU e€()EeKTH TypH3Ma Ha
IpUBpENY;

" JIpyIITBEHW 3HA4Ya] W YTUIA] Typu3Ma, KOJU C€ HapOYUTO
UCTOJbaBA Yy  OJHOCY HA  CTAHOBHHUIITBO  PELENTUBHHUX
TYPUCTHYKHUX MMOJPYYja,

" [pPOCTOp, KA0 aTpakTUBaH (HaKTOp U CACTABHHU JUO TYPHUCTUUKOT
npou3Boaa ( MPUPOJHU W AaHTPONOreHH (DAKTOpH) M jedaH OJ
OUTHUX YMHMIIALA U300pa TYpUCTHUKE AECTHHALIY]E,

" 3amTHTa W YyHanpujeheme KWUBOTHE cpeauHe, Kao jeaaH oOf
MpeIyclioBa pa3Boja TypuU3Ma U 3aJI0BOJbEHE MOTpeda TypHuCTa,

" TYPHCTHYKA TPaXHka, Ka0 XETEPOreH W eIacTHYaH TPXKUIIHU
eleMEeHaT, KOjU 3axTHjeBa IMoce0aH TpeTMaH y  IHJbY
npunarohaBama TYpUCTHYKE TIOHYAE IOCCOHUM CEerMEHTHMa
Tpaxmbe;
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® 3HayYaj TypU3Ma 3a pa3Boj MPUBPEJE U JAPYIITBA, KOJH YCIOBJhaBa
nocebaH MHTEpEC APYIITBA U JpXKaBe 3a pa3Boj TypU3Ma Ha CBUM
HUBOUMA.

Haj3navajauje moapydje CTpaTemikor KapakTepa y MapKETHHTY
ycIyra jecte Kpeupame MapKeTHHI MHKca. Temkohe HacTajy Kajga cy y
NUTaky OJlp)KaBamke KBAJIMTETAa YCIyra, yiora JbYACKOr (akropa y
KpeHpamy U MOHYH YCIIyra, HeMOTryhHOCT maTeHTHE 3aluTHTE U Ipo0IeM
WHOBallMja YCIy)KHHX mpou3Boga. Booms 1 Bitner mpesentyjy
MOIU(UKOBAH KOHLENT MAapKEeTHHI MHKCA 3a yClyre Koju oOyxBaTa:
MIPOM3BO/I, ITHUjE€HY, TUCTPUOYIIH]Y, TPOMOIIH]Y, JbY/E, TT0jaBHE OOJIUKE U
nporece. [la 6u OpeHaupanu IECTHHAIM]Y, HEONXOIHO je aHAIW3UPaTH
JOCaalllibi CTEMEH pa3Boja TypuUCTHUYE AecTHHaIuje. Takohe je BaKHO
OJIpEIUTH KOJHKO Cy pa3BUjeHe (opMe U OONUIM: €KO - Typu3Ma,
aBaHTYPHCTHYKOT TYpU3Ma, arpuTypusma (pypaHOT TypH3Ma), CEOCKOT
typu3ma (0OpaBka y ayTEHTUYHUM CEOCKUM CpPEAMHAMa), CBEMHPCKOT
TypH3Ma.

HoB am0ujeHt u HOBa mpaBmia urpe Hamehy npyraumju nornen,
O]l KJIACHYHOT TOMMama JeCTUHALMje ca acleKTa HCHHUX cajapkaja U
Karamurera, Ka IMojMy JeCTHHAIMje Kao HMHTETpaJHOM HICHTUTETY U
nopT¢osnjy A0KHUBJbaja IMOCMAaTpaHe JIECTHUHAIIM]E, OJHOCHO MPOCTOPaA,
KOjU y ceOH caJpH MOoTeHIMjanHa ooehama 1 OpraHu3alijcKy Harop, 1a
UX KOHLENTYaTHO U MO CTaHAapJHMa, HCIOPYYH TypHUCTUMA MPUKIIaTHO
MapKeTUHIIKH oOpal)eHor.

[Ipuje Opennupama AecTUHAIM]Ee YTBphyje ce HEH HIACHTHTET U
KOMIIapaTHBHE MpeaHocTH. HakoH Tora Te mpexHocTH Tpeda yrnopeauTu
ca  CBJETCKMM TpPEHIOBHMAa W  KOMIIAPAaTHBHUM  IIPEIHOCTHMA
KOHKYPEHTCKHX 3eMajba. MIcTO Tako, HEONMXOAHO j€ YITBPAUTHU MOCTOjH JIN
Yy HWHOCTPAHCTBY HETaTHMBHA TEpIENIHja IECTHHAIM]e KOja C€ JKeIu
Opennuparu. Ilorom ce mpoHana3ze HAUMHU U CTpaTeruje OpeHaupama
JeCTHHAIje, Kako OM ce TypHCTH NPHUBYKIM W OCTBApWIN YKYITHH
TYPUCTUYKH pe3yaTaTu Behum.

VY kpenpamy Mopyka Be3aHHX 3a OpeH/I, MOTPOIIadd Ce CBE BHUINE
ocCJamajy Ha eMolje, a CBe Mame Ha panuo. Kao ynmenuna ce ucruye
mojaTaKk Ja TMpOCjeYaH CTAaHOBHHMK IUTAHETe OWBAa H3JIOKEH YTHUIA]Y
npUOIMKHO 2 MHJIMOHA PEKJIAMHHUX TMOpYKa y TOKY CBOT JKHMBOTa, a y
CTamy j€ J1a yIaMTH jeJIHy MMOPYKY Ha 1OO;I/IIjeHI/Ix.2

Emornmonanno O6pennupame noehaBa BpUjeIHOCT JT0KMBJbaja 3a
TYpPHCTE U THME yTHYE Ha CTEIICH IHXO0BE JIOjaTHOCTH.

2 Thomas Gad, ( 2005), , 4 Brandin@4rpe6., ctp.119
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1. TYPU3AM KAO IIOKPETAY PA3BOJA ITPUBPEJIE IIPHE
I'OPE

On 1970.ronuHe ma cBe A0 JaHac, CBJE€TCKU TYPUCTHYKH MPOMET
ce moBehao TOTOBO TET IMyTa, JOK je JeceT BoJehuX TYPUCTHUKUX
JeCTHHAIMja OUTHO CMamUIIoO cBoje TpxkuinHO yuemthe ( ca 65%y 1970.
roguan Ha 47% y 2004. rogunu). CamMmuM TuM, OpOj TYPHCTHUKHX
JeCTUHAIMja pacTe W3 TOAMHE Yy ToauHy. TpeHJ caBpeMeHHX
TYPUCTHYKUX JIECTHHAILIMjAa Yy OJHOCY Ha TPAJAMIMOHAIHE, CE CMamyje.
WTO npensuba HajBehe n3a3oBe BezaHe 3a pa3Boj TYpU3Ma, a ca KOjuMa
he ce , y HapegHUM JIelIeHH]jaMa, MOPAaTH CYOUUTH CBE JICCTHHAIIHM]E, a TO
Cy . Mame CTOlle pacTa, BENUKH Opoj KOHKypeHaTa, 3aXTjeBHUJU
MOTPOIIaYH, OJHOC BPHUjEAHOCTH 3a HOBAIl, JbYJICKH PECYPCH, TPIKHUIITE
yImpaBJbaHo TexHoJorujoM. Y tadbenu 1 je nmpuxazan B/II1, 3amocnenoct y
Typu3my, npema u3Bjemrajy WTO, ca mporuozom q0 2016roaune.

IIpema U3gjemrajy WTTO 3a 2011.roxune, O6poj Hohema Ha
CBJETCKOM HHMBOY ce moBehaBa, anu He panugHo. Ouekyje ce mocjera of
970.160.00@ypucra, koju he octBaputu npomet o1 1.162. 7munujapaud
(yxmpyuyjyhu u tporikoBe mpesosa). Jlo 2011. romgune, mehynapoaau
nonacu he mopactu qo 1.362.120.00rypucra, ogqHOCHO ocTBapuhe ce
nopact ox 6.6 % u renepucatu npuxoxe ox 1.789.2mumnmjapae $. Ha
€BPOIICKOM TpPXKHUINTY CHUTyauuja ce mnpeaBuha Ha creaehn HayMH:
npuByhun 483.704.000 mehynapognux ponazaka y 2011, romunw,
ocrBapyjyhu 487.2 munujapau $ ox nohewma (YKIbYU4eHH U TPOLIKOBH
tpancmopta). Jlo 2021. roamhHe , OCTBapuTH OpoOj Jo0ja3aka [0
644.819.000uTo0 je pact ox 2,9%mnpuxonyjyhu 683.1munujapau $.

[Iporanoza WTTC 3a llpny I'opy na muBoy BJIII-a om Typusma
npensubha pact ca 20,8% ( 730mun espa/ YC $ 1.018wmun ) y 2009.
roauny, 1j. 25.6% (€ 1.791.50Qux / 2.290.908C $ ) no 2019.roaune.
WTTC npexnsuba na he crona 3anocnenux y typusmy ca 29.000pagHux
Mjecta mopactu Ha 41.000. laspe, mporHo3a o jgojacuuma mpenBubha
renepucame 41,5 %ox ykynaux nonazaka uz 2009.rogune va 51.3%m0
2019. rogune (€ 2.070.900mun). KamuramHe WHBECTHIMjE y OOJIACTH
TypusMa npoijewnyjy ce na he goctuhu 505 mun € no 2019.rogune ca
288wmun €y 2009.rogunm.
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Camka 1.: BJII u 3anocienoct y typusmy L{pue I'ope u 3emibama
Hentpanne u Ucroune EBpone, ca nporuo3om a0 2016.roxa.
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WTTC LEAGUETABLE EXTRACT
% of rotal emplayment Anoumiised %
21 Creatia 283 23 Mentenegra 35
12 Momsnegro |78 B Croatin 232
50 Sloveni 136 87 Slovakiz Fa|
58 Sovakia 123 |06 Macedonia I8
65 haly (06 14 Rissin (L)
T2 Crech Republic 101 14% Paland o7
86 Boina Herzegavina 84 |54 fraty 06
104 Paland T2 15% Slowvents 0.5
133  Macedanta 58 160 Crech Repulblic L
145  Rassis S bl Boania Herzegavina . 0]

(WTTC Economic Impact: Travel & Tourism, p.igheysero ca cajra
http://www.wttc.org/research/economic-impact-resbay

Haxne, Lpua ['opa he, npema ucrpaxxuBawy WTCC, y HapenHux
necer roauHa OuTH Bojeha 3emiba y mopacty Typu3Mma M JIOIPUHOCY Te
rpaHe 6pyto gomahem npowussoay ( B/ ), 1ok je mo pacty Opoja rocTujy
Ha JIPyTOM MjecTy, oamax u3a bpasuna.
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Camnka 2.: [lo3unuja Hpue 'ope Ha eBpoNCcKoj Manu U 0CTBApeHOM
B/II-y u npoujena y Hapeanux 10roguna

WTTC LEAGUETABLE EXTRACT

2009 10-yr Real Growth

% of total GDP Annualised %

26 Croatia 236 19 Russia 6.4
29 Montenegro 20.8 24 Montenegro 6.2
45  Slovakia 14.1 25 Croatia 6.1
57 Slovenia 12.3 34 Slovakia 5.9
66 Czech Republic 10.9 42 Poland 5.6
70 Bosnia Herzegovina 10.3 59 Czech Republic 5.1
77 laly 9.6 63 Macedonia 4.9
108 Poland 7.7 90 Bosnia Herzegovina 4.5
139 Russia 6.2 98 Slovenia 4.4
140 Macedenia 62 169 lealy 1.9

(WTTC Economic Impact: Travel & Tourism, p.8peyseto ca cajra
http://www.wttc.org/research/economic-impact-resbay

pua T'opa je HajOpxke pacrtyha necTwHanMja HA CBHjETY U Yy
MpUPACTy MHBECTHUIIM]A, CAOTIITCHO j€ Ha Mpec KOH(EepeHIINjH OApKaHO]
Ha Camury Cagjeta y Jlac Beracy. ( ciuka 3)

Cauxa 3.: Hpna I'opa kao Hajop:xe pactyha nectunanmja y cBujery

WTTC LEAGUETABLE EXTRACT

2009 10-yr Real Growth

% of total exports Annualised %

23 Montenegro 396 | Montenegro 10.7

27 Croatia 368 53 Bosnia Herzegovina 58

67 Bosnia Herzegovina 13.6 67 Croatia 54

96 Ialy 74 87 Slovenia 50

102 Macedonia 70 88 Czech Republic 5.0
105 Slovenia 6.8 92 Macedonia 49
11l Poland 56 96 Slovakia 4.8
122 Czech Republic 4.7 126 Poland 4.0
135 Russia 39 164 lealy 2.5
142 Slovakia 314 167  Russia 14

(WTTC Economic Impact: Travel & Tourism, p.lépeyseTo ca cajta
http://www.wttc.org/research/economic-impact-resbay

WTO mnpensuha Benmumke u3a3Be ca Kojuma he ce cyouaBatu
TypHU3aM Yy HapeIHUM JIe[IeHHjaMa, a OHE CE HajBUILE OJJHOCE Ha !
"  pacT TYPUCTHUYKOT IPOMETA y3 MAhE CTOIIE PaCTa;
" BeJUKM Opoj KOHKypeHaTa — BEJIMKHX, all M I10jaBa CBE BHILE
Manux, aiau (PIeKCHOMIHUX KOMIIaHu]a, Koje he Outu cipemHe na
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ce Op30 w Jsakmie mnpuiarohaBajy mpoMjeHamMa Ha TPIKHUIITY
TPaXKHe;

" CBE 3aXTH]JEBHH]H MOTPOIINAYU U TPAXXKH CE OJHOC — 2 BPH]EIHOCT
3a HOBAIl 2;

= c¢Be Behm 3Hau4aj JbYACKHX pecypca, 3a mTa he OMTH HEOIxo/aaH
KOHTMHYMpaHM TPEHUHI W mpuiarohaBame IpoMjeHaMma,
CaBpEMECHHMM 3HambUMa U BjeIITHHAMA,

"  TpXHIUTE YNPABJbAHO TEXHOJOTHjOM — PE3epBALMOHU CHUCTEMH,
OHJINHE OOOKHWHT, 00TaTh HHPOPMAITMOHU CUCTEMHU.

= BeoMma je BaXHO MMO3HABaTHU ICUXOJIOTH]y TypHucTe OyayhHOCTH.
Typucra 6ynyhHOCTH MMa HEKOJIMKO MTOjaBHUX OOJIMKA !

" JIOCJIIOBHHM TYpUCTa — UCKYCaH, 3aXTje€BaH, BPEMEHCKH OCjeTJbUB ,
KEIT U3Y3eTHY YCIIYTY, alli je BOJbAH Jla TUIaTH BUCOKY IHjeHY 3a
JOJIaTHY BPHUEjTHOCT;,

"  AYTEHTUYHU TYPHCTA — KEJIH “ JKUBJETH JIOKAJTHO  , HEYNAJAJbUB y
APYIITBY , ETHUYKH OpPjEHTHCAH,

"  KyATYpHH TYpHUCTa — HIMPOKH TOTJIEAW Ha CBHjET, MyTyje na
yIo3Ha JIpyre KyaType, Ja mojada CBOj JMOEpalHUju CTaB pema
KHUBOTY;

" JI0)KMBJbAJHU TYypHCTa — UMa JKeJby 3a CaMOAKTYEIH3alHjoM ,
TparameM 3a IMIUPUM 3HAYCHEM U ocjehajeM BpHUjeIHOCTH, YCIea
yera yrnpaxkmaBa CBOj X00M WM NmpodeCHOHATHY aKTHBHOCT Ha
OJIMODY.

* (QOuekurBaHe MPOMjEHE Y CBJETCKOM TypHu3MYy Cy cienehe: cmamemne
TPOIIIKOBA IyTOBamka, CMameHe AY)KHWHE OOpaBKa, MPOMjEHE Y
HAauYMHUMA pe3epBUCaba 0AMOPA, IPOMjEHE Y IIABHUM MOTHBHMA
MyTOBaWka, KOHTHHYHPAHH pAcT TOHYAE W Tpaxme, 3Ha4YajHe
neMorpadcke mpomjeHe (ctapuja momyiandja, MpPOMjeHE Y
cacrtaBy mopojuiie), moBehan Opoj MHIWBUAyATHUX ITyTOBamba
(camoctanHo oOpraHuM3oBaHWX), ToOBehaHa jauBepcudUKaLUja
JleCTHHALMja ¥ NPOM3BOJA, ymoTpeba Bukenn kyha (* 2" homes
“), moBehana Murpanyja CTaHOBHMIITA, HOBE TPHIHKE 3a Oymyhu
Typuzam y “ low cost” aBuo kommanujama u MIHTEpHET.

2. BPEH/IUPAILE JTECTUHAIIUMJE

Y mpenymky paharwa nawe nnaneme, najwenuwiu cycpem 3emwe u
Mopa 00200uo ce na Ilpnozopckom npumopjy. Kaoa cy cujanu oucepu
npupooe, Ha 06om muy 3axeaheno je nynom wiaxkom” — Jlopo bajpon
“ ...bpenn je obehaBajyha BpujenHocT — TO 3HauM jaa ofpeheHa peruja
WM rpaja Tpeda aa aeduHMINe MmITa je TO IITO j€ BPHjeIHO OHUMA Koje Ou
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owio noOpo mpuByhu y HWCTH, Ty C€ MHUCIM Ha WHBECTHUTOpE, TYypHUCTE,
MHOCTpaHEe KOMIIaHH]j€ U IpYTe pa3induTe npoduircane cyojexre..”
Sicco Van Gelder

Cajercka typuctruka opranuszaimja (UNWTO) npensuha na he
MehyHapoaHHu Typu3aMm Ja pacte roauimoM crorom ox 4%. Jlo 2020.
ronuae, EBpoma he um masmke ocTtatu HajmomyjlapHUja TYPUCTHYKA
JecTUHANMja, ca OlaroM TEHAEHIUWjoM Maja. bpoj myroBama Ha Iyxke
craze he pactu mamo Opxe on mehypermonamnux u no 2020.romgune,
wuxoB ynuo he mopactu ca 18%y 1995.rogunu Ha 24%. I'paguhe ce
MTOJABOJHM XOTEH , KAo IITO je XoTen Xnngononnc", KOjH je Tpebao aa
ce otBopH y ybaujy Tokom 2006.rogune ~, unu xoten “ Ilocejnon” y
naryHu octpsa @unm. yrypuctu cmarpajy aa he ce rpaguTu mokpeTHe
XOTeJNcKe maardopme, Koje ce MOry NMPUBPEMEHO MOHTHpaTH OWio rije
na madetd. ([Tpojextu AHAKJIUA | u II).

CHOXKEHOCT  TMOMUTHYKUX, MPHUBPEIHUX, COLMOJOIIKUX U
KyATYPOJIOIIKMX YCJIOBa HAa HAIMOHATHOM, PETHMOHATHOM M JIOKAIHOM
HUBOY, TPaXKH ILTO MPELU3HU]E UACHTH(PHKOBAKE YCIOBa U MOTEHIIN]aa,
TE OpraHU3alMOHE CTPYKTYpe M TMajeTe HWHCTpyMEHaTa, Kako Oum ce
CTBOPMJIM YCIOBH 3a Kopuilheme AeCTUHALMJCKUX IMOTEHIUjana, ca
[IWJBEM YAOBOJHUTH TYPUCTUMA TI0 “ OH JIeMaH/ ] = MPUHIINITY.

Mertononoruja tpahema OpeHpa y ymnpaBibamby TYPHUCTHUYKOM
JIECTHHAIIMjOM TMOJApa3syMHjeBa Ja JeCTHHAIje Kao OpeHmoBu: 1)
Npy)Xajy CHTypHOCT U TapaHuMjy ojpeheHor KpanuTera, ajlid u
KOH3UCTEHTHOCT, 2) OCHTYpaBajy TeMeJb 3a IO3MTHBAaH OIHOC H3Mehy
TYpPHCTHYKE JCCTHHAIMje U KPajlbuX KOPUCHHMKAa U 3 ) Jajy TeMelb 3a
JIETEKTOBAakhE KOJeM TOTPOIIAYKOM CETMEHTY Kpajlbl KOPHUCHUK , Tj.
Typucta npumnana. CBaka JgecTuHanuja ga Ou ce OpeHaupana, Mopa 1a
HCITyHhaBa TPH OCHOBHA KPUTEPH]jyMa.

1. rauky mudepenumjanumje ( Point of difference) —onppaxasa
MMPOAKTHUBAH M TpaHCHapeHTaH (HOKYC Ha KpajleT KOPHUCHHKA, Y3
CTaJHO Bol)eme padyHa O KBaJIMTETy Ha CBUM KOMYHHKAIIH]CKHM U
NOpOJQjHUM HHUBOMMA, T€ NO3WTHBHY M CTAIHY pEakuujy u
MOJIPIIKY CBUM CYTrecTHjamMa U peakiiyjama TypucTa;

2. mosunuoHupame Ha Tpxkuity ( Positioning) —moap:xkasa Harop
Ja ce JeCTHHAllMja MHTEH3MBHO MHCTalUpa y CBHUjeCT
MOTEHITH]aTHOT TYPUCTE U

3. AMMEH3Mjy JEeCTUHALMjCKOr OpeHna Kao KapakTepuctuke (
Destination Brand Personality Dimension ) yemocraBibame

® Xumporome — MoABOIHH XOTEN M OAMAPAITHIITE — IPOjeKaT KOjH je Tpebao GHTH
n3rpaljen Ha gyounu ox 20 M ucmoa moBpiIHHe Mopa, y IlepcrjckoM Mopy, HaIOMaK
Jymepua mmaxe y Jly6aunjy, www. hydropolis.com
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E€MOTHBHHX, (DIEKCHOMITHUX, KOONEPAaTUBHUX, CAYKaTUBHUX Be3a

ca MOTpOLIaYeM.

Ipua Topa wuma wmoryhHoctm pga OpeHAWpa TYPUCTUUKY
JeCTUHAIM]Y U TO je HEeHa JYyropoyHa mnepcrekTHBa. llo3uiumoHupame
JEeCTUHAIM]e Kao OpeHJa je CII0jJeBUT TMOCTyINaK, ca HarjareHuM
3Ha4yajeM. JlectuHanujcke MeHayMeHT opranmzanmje (JIMO) vy
(bOKyCHpaHOj U je3rpoBUTOj MOpyIH (OpeHIy) MOpajy 00yXBaTUTH TIIaBHE
aTpuOyTe JAecTHHalWje, Koja MMa 3Haya] 3a LWJbHE MOTpolIaye
HCTOBpeMeHO ux audepeHnupajyhu on konkypeniuje. [usmb je crBoputu
MPENO3HATIbUB UMHII IECTUHALIM]E Y CBUJETY .

WTO je nedpunucana ocam kJby4HHX (pakTopa, Koju Tpeda ma ce
UCITYHE 32 yJla3aK HOBE JIECTHHAIIMje Ha CBJETCKY TypHUCTHUKY MaIly, a TO
cy :

" [OJIMTUYKA JKeJba U MOJIPIIKA Pa3Bojy TypU3Ma,

"  WHCTUTYIMOHAIHHU U MPAaBHHU OKBHUD,

"  pa3BOj CBHX BpCTa TPAHCIIOPTA,

"  HMHBECTHIH]E,

"  UHTErpaymyje,

"  [POMOIIMja U KOMEPIHjaTr3alnja,

" jaBHO M MPUBATHO MAapTHEPCTBO,

"  KBaJHTET.

[To3unmoHupame je KbYYHH IMPOLEC YCIjeIHOT YIPaBJbamba
OpeHzmoM. 3a yCHOjemrHOCT Tporeca OpeHAWpama HEOMXOIHO je
MO3HABalkE KAPAKTEpUCTHKA, IO KOjUMa TIOTPOLIAYd  BPEIHY]Y
KOHKYpPEHTCKE OpEHIIOBE M MPABWIIHO OJa0Mpajy TMO3HIH]y COICTBEHOT
Openna. Ctpareruja OpeH/a ce 3aCHIBA Ha KOMITO3UIIMjU €IeMEHAaTa, KOju
he OpeHa necTWHaNMjy YYUHUTH TIPEMO3HAT/BUBOM, Kao M Ha
KapakTepuUCTHKaMa  LuJbHE  Tpyne  MoTpomavya. Y  mpolecy
MO3UIIMOHUPAka, OCHOBHHM 3a/laTaK jJecTe Jla c€ Kpo3 KOMYHHKAIIH]Y,
IpeHece BPEIOHOCHA TIOHyJAa. AHaTU3UpameM cajpxaja cioraHa
TYPUCTHYKUX JIECTHHAIIM]a, MOXXE Cc€ H3BecTH ojpeheHa tumosoruja
JIeCTUHAIIM]CKOT MTO3UIIMOHMpamkha, Kpo3 KopHuiheme oapeheHnx canpikaja
TIOHY/IE.

TypucTiuku npousBoa Mopa OMTH MHTETPUCaH, MPEACTaBIbajyhu
KOMOWHAIM]y MaTepHjalHUX W HEeMaTepHjalHUX eJeMeHaTa IOHY/IE,
KOjUMa ce 33[10BOJbaBajy Mmorpede TypHucTa, IUPEKTHO AeTepMUHUIIYhU
MUl jenHe necTuHanuje. Kanamum mpojaje cBe Buiie A00Wjajy Ha
3Ha4ajy, ¢ 003MpPOM Ha BEIUKY EJIIACTHYHOCT TYPUCTHUKE TPAXKIE U
Moryhe mpoOieme TulacMaHa TYPUCTHUKHX yciyra. M30op kanama

4 Typuctuuxu npomet y LpHoj ["opu U3 roarHe y ronuHy UMa IIECT MPUMOPCKUX
OMIITHHA, Yak Buie o 95% yKyImHO OCTBapHUX J0/1a3aKa U Hohemwa TypucTa.
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Mpo/1aje Ha MOjeTUHUM TPXKUIITHMA, 3aBUCTaH je oJ] Hu3a (akropa, Mehy
KOjUMa Cy HAQjBOXHHUJU . MOTHBH TYPUCTHYKUX IyTOBamba,
WHIWBHIyaIH3alldja TpaXmke, HHPOPMHUCAHOCT O TmoHyau. llujene
TYPUCTHUYKUX Jo0apa M yciyra Tpeba ga cy BeoMma u3audepeHIpaHe,
OWIO 1a je pujed O CE30HHW, KBaJIUTETy o0jekara y KOjuMa Ce YCIyre
IpyXajy, pa3InuUTUM TPXKUIIHUM CerMeHTHMa u 1p. [Ipomonmja je
WHCTPYMEHT MapKeTHHTa, MTOMONyY Kojer moHyhad ycrnocraBiba U OJip)KaBa
npolec KOMyHHKanuje ca norpomradyeM. HyxHo je umatu oarosapajyhy
CTpaTervjy Hacryma , Oyler, Kao U u300p IporaraHgHUX CpeacTaBa 1o
¢dokycupanum tpxumruma. [Ipema EnxtaHepy u Putnxme (1991) mmun
JECTUHAIIM]€ YMHOTOME 3aBHUCH O] XOJHUCTHYKE HMIIPECH]e KOjy HOCe
TypucTu. bpena pectuHauuje je 3HauajaH (PaKTOp KOjU JCTEPMUHUILIE
u36op jeanor typucre ( Jlee, O’ Jleapy ang Xonr, 2002).Ha caumnm je
npUKa3aHa Yy3ajamMHa MehymoBesaHocT jesrpa OpeHaa, onHOca ca
KYIIIAMa, MEIUjCKUX KaHajla, Kao U OpEHJOBCKE CTPYKTYpe OAHOCA, KOja
je mpeMa XaKHHCOHY, peJieBaHTHa 3a noBehame BpUjeqHOCTH OpEeHI0BCKE
necrunanuje ( 2004).

Cauka 4.. Je3rpo aectuHanujckor openaa
(npunacoheno npema Xaxuncomny, 2002

OmHOC ca KyIInMa
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¢  CTaHOBHIMIITEO II
3aItOCTIeHTL
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* JImusOCT GpeHga S CTVrCLy
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¢ CIOBHI TPAHCIOPT X & =
b P ¢ PeamHocT OPEeHTOECKOT
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[Ipeno3nara Openy nectuHanyja je ooehame na he Typucra monoso gohu
u 1a joj Bjepyje. [ectuHammja Kojy TypHCTa Ipero3Haje, OCUIypaBa
KBAJIUTET MPOW3BOJAMMA, YClIyrama M I[jeJIOKYITHOM YYyJTHOM HCKYCTBY
Koje mocjeTunal aoduje. Jaka KoopIHHAaIUja CBUX HWHCTHTYLIMOHATHUX
CTPYKTYypa, TOceOHO xoTesna, OOJMKY]y 3ajeAHUYKY BHU3H]y M yTUUYY Ha
pa3Boj, kKako OM ce mocjeTHonrMa 00e30Mje M0 BHCOK KBATUTET U
MO3UTHUBHO JIECTUHAIIN]CKO UCKYCTBO.

2.1.bpenaupame Typuctuuke aecrunaunuje Lipue I'ope

pua l'opa je, mo mpupoam CTBapH, OKpPEHyTa OUYyBamky OHOT
HajBpEIHH]jET IITO UMa — MIPUPOJHHUM JhEroTaMa, KakBe ce He Mory Hahu
HA Ha MHOTO MMpuUM mnpocTtpancTBuma. 60% mweHe TepuTopuje crajna
pesbed Bucune npexko 1000m nHagmopcke Bucune. Lpaa ['opa nma mancy
Ja KpO3 CEerMEHTalujy, ChOelujalu3annjy, CTaHaapau3andjy u
IUBEepCU(UKAIM]y TYpPUCTHUKE IOHYyIE, HM3Tpajid UMM MelyHapoaHo
MpHU3HATe TYPUCTUYUKE IECTUHAIH]E.

Typucruuka nonyna Llpue I'ope cBake roguHe ce npeacrasiba Ha
MPECTHKHUM TYpUCTHYKUM cajMoBuMa, y Jlongony, bparucnasy,
Mocksu, bpenuny, JbyOsbanu u Jpyrum CBje€TCKUM MO3HATUM CajMOBHMA.
[IpoMoTHBHA aKTUBHOCT OM HA WHO-TPXKHUIITY MOCEOHO Tpedayna OuTH
ycMjepeHa mpema cienehuM cermMeHTuMa  (Tpyrnama). TypUCTHMa U3
Hopgsemike (300r OpjeHTHCAHOCTH OBHX TYpHCTa Ha 3JPaBCTBEHHU
Typu3am), Typuctuma u3 Pycmje, Ykpajune, M3paena, (koju cy jako
3aMHTEPECOBaHM 3a IUTAHMHCKUA TypHu3aM), TypucTuMa u3 HWramuje,
(HajBHIIE 3aMHTEPECOBAaHUX 3a JIOBHU Typu3aM Ha CKagapcKoM je3epy M
mpem moapydjy). Ca obamna Lpue I'ope kpehy Hajkpahu MOpCKH myTeBH,
JIOCTYIHH 3emsbaMa cpenmwe EBporme. Jlyka bap, koja je mpyrom mpeko
Bbeorpana, nmoBe3ana ca CBUM €BPOIICKUM T'pajioBUMa, OCIIOCOOJbEHA j€ 3a
IpUjeM BEIMKHX KOJIMYMHA TE€PeTa, TaKo Ja y 0imckoj OyayhHoctu Moxke
MOCTaTH jeAHO OJ HAJIPOMETHUjHX caoOpahajHUX OJpeAWINTa y OBOM
avjeny KOHTHHEHTa. J[Buje HajymasbeHuje Tauke y LlpHoj I'opum cmaja
camo 190 xunmomerapa BazaymiHe nuHHje. 3emiba koja mma 40 jesepa,
npencrasiba camo 0.14% noBpirHe eBpOICKOT KOHTUHEHTA.

[Tog yrumajeM BeIWMKUX pas3duKa Yy HAIMOPCKO] BUCHHH,
KIMMaTCKUX MpUINKa U pesbeda, Ha Teputopuju Llpue 'ope, OusbHU 1
KUBOTHUILCKH CBHjET je MpWiIMYHO Oorar. boraTtcTtBo nuBibauu, puba u
npuia, o6e30jehyje moOpe moryhHOocTH 3a pa3BOj CIOPTCKOT JIOBa U
puboIIOBa, KOjU y TIOCIICbEe BpHjeMe TPEACTaB/ba)y BeoMa aTpPaKTHUBHE
o0rKe Typu3Ma, NMpU YeMy C€ He CMMjy H3TyOMTH W3 BHUJAA TPAHUIE
panoHaTHOT UCKOpHIThaBama.
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I{pHOropcku rpaioBu, MPOTKaHU apXUTEKTYPOM pa3HHUX MEPHOJA,
OJy3UMajy J1ax M Ha TpeHyTaK Bpahajy y Bpujeme Kaza cy Hactainu. CBUM
MaHudecTajama, KOjux HuMa y H300MJby, TypHCTHMa oMoryhasajy
YIIO3HABamk-e ca TPAAULIUJOM U 00MYajuma’.

[To3HnaTo je nma ce eBpOICKa TYpUCTHUYKA TPaKkha 3aKOHUTO CBE
BUIIE YyCMjepaBa TMpeMa EKOJIOIIKH HajIIOBOJbHUJUM TYPUCTHUKUM
JeCTUHAIlMjaMa, IITO ca JIpyre CTpaHe, MOBJIAYM 3aXTj€B 3a IOIU3AE
OINIITET HHMBOA EKOJOUIKE KyaType rpahana. Ekonomku MoTHBHCaHE
nectuHanuje Oumhe ce vemhe u momymapumje y Oymyhnoctu. 300r
OCTBapvBamba HEMOCPEIHOI KOHTAKTa ca JoMahoM cpenuHOM, TypH3am
MOXe Haj0oJbe J1a apupMHUIIE U]y U CTBAPHOCT €KOJIOIIKE ApXKaBe, alu
U Jla je JeBaJBHMpa, aKO0 Ce OHAa HE NpPUMjEYje Y CTBAPHOM KHBOTY.
[Tonmynmapuzanujom KOHIENTa €KoJomKe ApkaBe , [{pra ['opa ce Ha HOB
HAuMH TpeacTaBjba TypucTHukoj EBpomu. IlpencraBspajyhm cBoje eko
MOTeHIM]jale, CKpehe mNaxmy Ha TYpUCTHYKH pejTUHT. CBe BHIIE
no0ujajy Ha 3Ha4ajy TypUCTHYKa MjecTa M pervje Behux exosomko —
pEKpeaTUBHUX KamaluTeTa, Kao IITO Cy 3elieHe oa3e. Tpaxkma ce CBe
BUIIE IIOMjepa MpeMa IUIAHMHCKOM Typu3My. JIOCTYNHH €KOJIOIIKH
MPOM3BOJM OJ. MENa, CHpa, MIIMjeKa, KajMaka, 0 jarkbeTHHE U APYTHX,
MMajy BEJIMKOT MOTEHIIHjajIa.

[IpumapHe €KO — TYpPHCTHYKE BPHJETHOCTH CYy. TOIUIO JaapaHCKO
Mope , pasdyhene miaxke, Ckagapcko je3epo, KamOHH, BUJEHIIM BUCOKHX
MJIaHWHA, je3epa, Kpalika Bpena uta. Janamme MmatepujanHe MmoryhHoCcTH
CY HENOBOJbHE, MPOjEKTH CKYITH, TeHEPALUJCKU TyTOPOYHH, a CBAKAKO Ce
HE CMHjy M30CTaBHTH TOCJhEIUIe Kpu3e. be3 HemocpenHe ¢uHaHCH]CKE
nomohn ¢unancujckux ¢onaosa u3 cucrema YH, EBponcke Yuuje u
Ipyrux MehyHapogHuxX rpymanuja, HE MOXE C€ YCIjEelIHO HW3BECTH
HUje/1aH MpojeKar.

Beh nyxe ox 100 roguna, 3amTuTa IpUpOIE CIYXKH Kao CUMOOIT
exoJyomke ycraBHe moBesbe LlpHe [ope u 3axTHjeBa ympaBibame
LIPHOTOPCKUM  3HAYajHUM ydemheM y HETaKHYTUM M JAUBJBUM
nonpydjuma Epone. ITopmmna ox 237.899xa je mox mehyHapogHom
samtutoM W W 100.000 xa nHammoHamHux mapkoBa, koju yuHe 20%
yKynHe Teputopuje 3emsbe on 13.812 km2. Y ycnoBuma cBe
npuxBaheHujer “exo Typusma “ , HallMOHATHH MapKOBH J100H]ajy ToceOHy
ynory. Yetupu mnpocTopa Cy mporjiaiieHa 3aiTuheHnmM, Mo NpUHIUIMa
3allITUTE MPUPOJE , KOjuMa je Aat kapakrep HarmonanHor napka, a To cy:
Jloshen, buorpancka I'opa, dypmutop u Ckamgapcko jesepo. Ilojam ce

*y Ipuoj F'opu nocroju 50 apxeosnomkux gokanutera, S0Behnx apXuTeKTOHCKUX
komiutekca, mpeko 20006jekara apxuTeKkType cakpamHor kapakrepa u oko 900
MeMOpHjalHuX crioMenuka u3 nepuoga HOB-a. (mpod. ap Yckokosuh b., ,, MapkeTHHT
MEHayuMeHT y Typusmy ,, LI, IToaropuna, crp.110. )
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takohe ognocu Ha Komose, Opjen, CumajeBuny, [Ipoknernje u Marmup,
Kao W Ha 3amTtuheHe 30He, y OJM3WHN HAIlMOHATHUX MMApKOBa, TJIje j& OKO
70% wu3BOpHE NpPHUPOAEC HETAKHYT, ca OOWJbEKJUMA KOJU TIPYXKajy
WHTCH3MBHE YyJHE JI0KHBJbaje Mpupoje. HalnnoHamHU MapKoOBH UMajy
BEJIMKM 3HAua] 3a pa3Boj Typu3Ma, TIje Mopej aTPaKTUBHUX CBOjCTaBa
MapKoBa Ha MAacCOBHOCT IIOCjeTe€ OBHUX TMOApYydYja, YTHYE M HUXOBA
KyJATypHa (yHKIIH]a, KOja IPy»a MOTYhHOCTH KyJITYpHOT JI0KHBJhaBamba,
OJl yINoO3HaBama MNPUPOJHUX (PEHOMEHA, KYITYPHHX U HCTOPHjCKHUX
CIIOMEHHKA, €THO COIMjaJIHUX KapaKTEepPHUCTHKA, 10 HU3a ICUXO(PUZNUKUX
cmupyjyhux pgjenoBama. BaxHO je yka3arn Ha 3Hayaj 3amTHheHe
MpHUpOAHE OAIITHHE 3a MPOTJAIICHE EKOJIOIIKE 3eMJbE, Kao U Ha TypH3aM
Lpue T'ope. dypmurop, Kotop ca bokom, ynucanu cy y JIUCTY CBjeTCKE
oamruae UNESCOa, 6acen kamona Tape y cniucak objexara buocdepe
UNESCO a u Ckamapcko jesepo y Jlucty mouBapa mo Pamcapckoj
Konpenmuju. Pa3Boj exo cena je Ha 7o0OpoM MyTy Ja MOCTaHe IPHOTOPCKU
Typuctuuku 6pena. Jypmuropcko ceno IToaropa 3BaHHYHO je yBPIITEHO
y mehynapoany mMpexy exo cena. Typuctuuka nonyna JKabspaka Tpeda
JOIII MHOTO BHILIE J1a CE MPOIINUPH.

IlNoguuae 1991.Tlapnament je npeacrasuo Lpay ['opy exonomkom
apxasoM. 2001.ronune dopmupana je Komucuja 3a oap>KuBU pa3Boj U
ycBOjeH je MacTtep IaH 3a OJPKHMBH pa3BOj TypuU3Ma, YUME je
OJITOBOPHOCT 32 CIIPOBOhEH-E MOIUTUKE J10/IMjeJbeHa Mel)yMHHHUCTApCKOM
caBjeTy, NMPUBATHOM CEKTOPY U Pa3HUM 3aMHTEPECOBAHMM CTpaHama y
cekTopy TypusMa. Mehytum, OpojHu cy mpobieMHu AMBIbE Tpaambe Ha
nujenoj Teputropuju Llpae I'ope, ka0 U mpobIeM HEOAPKUBOT ypOaHOT
pa3Boja. Jlp>kaBa MOpa UMaTH MyHY MOAPIIKY €KOJIOIIKO pa3BOjHOM MYTY,
Koja Om Tpebayo ma ce orjena y MpoIMpeny 3allTHheHuX MoIpyyja,
M0jeIMHAYHUM [IPOrpaMHMa pa3Boja, MOBOJbHUM KPEIUTHMA T10jeANHAIIA.
Oxkto6pa 2009.roxune npectmkuu gaconuc “ Nartional Geographic fe
y CBOM CIICLMjATHOM H3Jamy, NocBeheHOM MyTOBamHUMa, HAa HACIOBHO)]
cTpanu , o6jaBuo dotorpadujy Ceror Credana u L{pay ['opy cBpcrao y
50 Hajmpenmmmx Mjecta Ha miuanetu. [lopen Lpue T'ope, Ha muctu cy ce
Hanwtie jom Tpu eBporcke 3emibe. 2003. romune CBjeTcku caBjeT 3a
Typu3aM U IyTOBama, YCTAaHOBJbABA IMPECTIXKHY HArpagy 3a MpUMjEHY
pas3Boja oapxwuBor Typusma “Tourism for Tomorrow Award” xoja ce
noajesbyje 'y uetupu karteropuje: Destination Stewardship Award,
Conservation Award, Community Benefit Award i Glbb&aourism
Business Award.

2002. rogune je poxpenyt ppojexkat “Wild beauty’ ox crpane
Hanmonanne Ttypuctuuke opranuzanuje. Ilojam “ Wild beauty”
neduHHIEe TIPUPOY KOja HHUjE y BEJIHMKO] MjepH HapylleHa YTHIajeM
YoBjeKa M KOja yclea Tora JbYJICKOM yMy Jaje WHTeH3MBaH yrohaj u
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IyO0OKO 3aJ0BOJCTBO, OHMIIO Ja HAcTaje IyTeM YYJIHOT I0KhBJbaja (
nonyt o0nuka, 0oje, 3ByKa) WK pa3yMHUjeBalkeM HPUPOTHHUX OOIMKa U
MoJIena.

[Tpojexat “Montenegro Wild Beautyexonoeuja po ppupoou ” ce
TeMeJbH Ha npukazuBamy LlpHe ['ope, Kao TypucTHYKe HeCTHHALM]E, KOoja
MOoYMBa Ha MPHUHIUIUMA CEKOJIOTHje W OJpKuBocTU. [lopen Tora,
nepunucanu cy “Wild beauty” cmjemtajun 06jekTH, Koju ce Hajgase y
okBupy “Wild beauty” obnactu unu y menoj Oomusunu. CMmjepHuUIe u
cTaHgapaM kKoju cy mgatu y ppupyunuky “EKO Lodge” majy kparax
nperyie; Me)yHapoJHUX HOPMH U 3aXTjeBa, BE3aHHX 3a oBe O0jeKkTe, Y
CMHCJy OYyBama MpPUPOJE, Ka0 W 3BaHWYHE CTAHIApAC 33 TYPHUCTUYKH
cMjemiTaj, ca moceOHMM ocBpToM Ha aBuje: wild beauty resortr wild
beatu eco lodge. Wild beaud$jextu ce pasiauKkyjy o1 TpaaUIHOHATHHX,
no crierduuHoM ocjehajy mpocTopa, CMjeITeHN y HeTaKHYTH IPUPOIHU
aMOHWjeHT, ca T[OoCeOHMM UYJIHHM JOXKHBJhajeM 3a II0CjeTHOIIa,
HarJameHM EMOIIMOHATTHUM OPCHINPAHEM 3a Hhera.

Y  koHTekcTy OpeHna, HNEeCTHHAIMjCKM JIOTO  OJIaKIIaBa
Mpero3HaBame JACCTUHAIN]C, HEHOT UMHIIA M UICHTUTETA, JjeTMMUYHO
MpUje WIM HAKOH TYPUCTHYKOT HCKycTBa. Kama Oum Typuctu Oupanu
u3Mely Xxusbajie AeCTHHALM]a, JECTUHAIM]CKU JIOTO OU e(hUKacHO YTHIA0
Ha IUXOBY CBJECHOCT O KEJHEHHUM JCCTHHAIMjCKUM aTpuOyTrma ( Ban
Puen ann Ban nen ban, 2001),cmamyjyhu TpomkoBe mHOpMECamba O
necruHanuju. IlpeposnateuBu joro “Montenegro Wild Beauty’nuje
caMmo MaMeTaH MapKEeTUHIIKU MMOTe3, Kako O ce MpUBYKao cBe Behu Opoj
TypucTa, Beh u cBojeBpcHO obehame cranoBHunmMa Llpue 'ope ma he ce
Bnama mocBeTHTH OdyBamkby HPHOTOPCKHX TMPHPOJHUX M KYITYPHHX
OorarctaBa. OBaj JJOTOTHII j€ TTOCTA0 MPEMO3HATIbFUBA pOOHA MapKa 3a HU3
KBaJIUTCTHUX TPOU3BOJA Ca OBOI' TOJApydYja (CyBEHHUPH, TEKCTHUIIHU
MIPOU3BOJIH, UT/I.).

Cauka 5.: Jloro “Montenegro Wild Beauty”
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MunuctapctBo  TypusmMa uW  HamuoHanmHa — TypucTHUKa
opranmsanmja’ HacTaBibajy cTparerujy mosuumonnpama Lipae Tope Ha
MehyHapoaHOM TpKHUINTY, MyTeM Kampame “ Experience Wild Beauty”.
IMpomorusHu cpot “ Beathtaking MontenegroémuroBasn je Ha Bonehum
rnmobanmaum TB mpexama: CNN, EuroNews, Travel Channel, mo npsu
nyt, Ha BBC-u. (cmor je eMUTOBaH y pa3iMYUTHUM HHTEpBAIAMA Y
tpajamy o mo 60, 30, 10u 6 cexynaun). Ha CNN-y kammama je Tpajana
5 mjecer. OcuM reHepaine kammame koja je tpajana 30 cexynau, LlpHa
I'opa je Ouna croH30p BPEMEHCKE MPOTHO3E, TOKOM KOj€ j€ €MUTOBaH
cnot y Tpajay o1 10 cexynnu. CnoroBu Llpae ['ope cy ce emuToBanu y
mpocjeky 10 myra nmueBHo. Tpm Mjecema je Tpajaia pekjiamMa Ha
EypoHewc -y, xojer rneaa Bume on 180 munuona seynu y EBpormn,
€MHUTOBAH Ha JICBET CBjeTCKUX je3uka. CoT je ypaheH y neBeT je3smdykux
BapMjaHTH U TO HA! CHIJIECKOM, HEMayKoM, (pPaHI[yCKOM, pPYCKOM,
MOPTYTaJICKOM, IIMAHCKOM, MUTAJIHjaHCKOM, aparickoM M TYPCKOM jE3HKY.
Coot je emuTOBaH y mpocjeky / myTa nHeBHO. Pexinama na BBC-U je
Tpajajga Tpu Mjecena, ykipydyjyhu u marpamny wrpy ( cmor oko 20
CEKyHIIM), Ka0 M OH - JIMHEe Kammamy Ha cajty BBCja. EmMutoBano je
nmpocjedHo 6 cmotoBa JgHEBHO, a OBy cranuiy npatu 200 muimoHa
nomahunctaa. Travel Channel -apoMoTuBHE CHIOTOBU Cy €MHTOBaHU
Tpu Mjecena y npocjexy 10 myra JHEBHO.’ (OBakBM U CIMYHH MPOJEKTH
ce W Jajbe (QUHAHCUPAJy KOMOMHauujoM BraguHux cpexncraBa u
cpencraBa MelyHapoJHHMX JOHATOPCKUX opraHu3amnuja u EY | kao u
ylarambuMma MpUBAaTHOT CEKTOPa, U Kpo3 Mope3e M3 TypHu3Ma, JIOK je Jar
Npeuior 3a YKHJamke EKOJIOIIKEe Takce 3a ojapeheHa Bo3wmia, mpuje
nouyerka Hactynajyhe sberme ce3one 2011.,a xoja je ysenena 2008.
TOJIMHE).

[Ipojekar “Made in Montenegrd ce peamusyje ox okToOpa
Mjecera 2003. roguHe, mpomoBuiie mnoreHuujane Llpae ['ope, momahe
npou3Bose u mpousBohaue u pesynrar je mpojekta “ IloBehame
KOHKYpEHTHOCTH naoMahux mnpeny3eha ”. MHCTUTyIMOHAIHA Kamrmamba
“Made in Montenegro’mMa 3a IiJb a aHUMHUpA I[JEJIOKYITHY jaBHOCT,
TUpeKTHO ce obpahajyhm kako mpom3BohaunMma, Tako W MOTPOINAYUMA,
CBUM TPrOBHHCKMM Mpexkama U Typuctuma. CTaBibamkbe pOOHE Mapke
“Made in Montenegro” moce6HO je yCMjepeHO Ka Typu3My, Kao
crparenikoj rpanu passoja Llpue I'ope. dypmutop je moapydje, Koje je
300r mpuBpeAe OazupaHe HA TYypU3MY M TOJbONPHUBPEAM, CA4yBaHO O]

® Bogehn cryGoBn Makpo oprarmsaumje y Llproj [opu cy: MHHHCTapcTBO TypH3Ma,
Typuctuuka opranmzanmja Lpue ['ope, Yapyxkeme TypucTrike npuBpene , TypucTuaka
JIpYIITBEHA OpraHu3aIyja.

" Ilpema wucrpaxuBamy areummje , European Media & Marketing Survey* Travel
channelie jenan ox Hajriueqannjux KaHaua ca GOKyCOM Ha IyTOBambA.
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IMTETHUX yTHIAja MOJEpHE IuBHIM3aIMje. Eko 30Ha je je cmjemTeHa y
Tpu onmtuae. JKaOpak, [llaBuuk wu IlmyxxuHe, W 3a70BOJbaBa
HajCTpOXKHje ekonomke ctanmapae. OcHoBHA ujeja mpojekra “ Exo 30Ha
Iypmumop™ je na ce ycMmjepaBarme pa3Boja BpIIU y MpaBily Kopulihema
€KOJIONIKMX TMOTEHIM]jajia, Tekehn oTBapame HOBUX BPCTa JIjeJIaTHOCTH,
mro Ou o0e30ujenyio 3Ha4YajaH Opoj HOBUX pagHUX MjecTa U
npeopjenranujy Beh mocrojehux. Kako ce He Om m3rybmo ckmanm ca
[IUjeJIUM TOJpYYjeM, HEONMXOAHO je YCBOJUTH 3aKOHE, Ha YMjuUM Ou ce
OCHOBAMA MOTa0 WUWTaB MPOJjEKAT JHOCIEAHO CIPOBOZUTH.. Y
MehyBpemeHy, Tpeba YCBOJUTH MPOCTOPHH IUIAH, Ca apXUTEKTOHCKUM
pjemiemnMa, Koja he ce ocinamaTi Ha TpaaUuIIMOHATHE JyPMUTOpPCKE Kyhe
U TUTAaHWHCKU CTHJI Trpaame. TakBa pjemema he OuTH cTUMynaHC 3a
MOBpaTak CTapux 3aHaTra, €THO cena, Jgomahe pagMHOCTH U Male
IpUBpEJIE, IITO MOXKE BPJIO OpP30 TOHM]ETH BUAJbUBE pe3ynrate. [ImanoBu
BE3aHU 3a MPOMOIIH]Y U UMIUIEMEHTAIIHN]y OBOT MPOjeKTa CY:

* lHTepHeT mpe3eHTanuja, Koja Ou mpeacTaBuiia OCHOBHE 3aMHUCIH

npojekta Exo 3ona lypmurop;
" qpaBJbeHC IIUpe MMIUIEMeHTauuje koanuiuje HBO cektopa 3a
MMILUIEMEHTAIIH]y TTporpamMa y 1ijeJioM PEeTHOHY;
" OJpXaBalke€ CEMHHapa O OPraHCKO] MOJHONPUBPEIN  HA

Hypmuropy;
u CGMI/IHap 0 €KO CeInMa,
®  ycarjamiaBamke€  3aKOHCKE  perylaTHBe ca  E€BPOIICKUM

CTaHJapAMMa y OBOj 00JIacTH;
= o0e30jehuBame cepTudukara 3a semspuinte Exo 3ona [ypmurop;
"  YCNOCTaBJbalkE capagme ca MUHUCTAPCTBOM TypHU3Ma, Ca IHJbEM
Ja ce KpO3 OBaKBE IMPOJEKTE OCHAXKHM TYPHCTHYKA Bajopu3alja
peruoHa.

8 www.ekozona.com.
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Canka 6.: TpaaguunoHaiane nypmuropcke Kyhe, npy:kajy ocjehaj
ayTeHTHYHOCTH M TOILIHHe ( mpey3eTo ca cajTa Www.ekozona.com)

[Torennujan dypmutopa y umiby rpahema OpeHIOa je BENHKH.

Peamuzamujom ppojekra “ Exo 30Ha [ypmurtop” HecymibMBO 0Ou ce
po0osbIIao edexar KUBJbEHa JbYIHU ca TOT PoApyYja.

3AK/bYYAK

Typuszam je jenHa off HajeKCIAH3UBHHUJUX MPUBPEIHHUX OO0JIACTH,
Koja TmompuMa cBa oOmibekja riobanHe exoHomuje. CrnenuduaHocT
TPXKUIITA YCIyra, TayHHje TYPUCTUYKOT TPXKHINTA, JOHNPUHOCE
HarJameHo] MmoTpedu 3a MapKETHHIOM, ¢ O03WpPOM Ja ce KO/ Tpojaje
TYPUCTHYKE YCIyre YKJbY4yjy VYKYIHE TIOBOJHHOCTH, KOje TpyXkKa
TYpUCTHYKA JecTUHaNMja. HeomxoJHOCT KOOpIWHHpama aKTHBHOCTH,
OpOjHHUX elleMeHaTa MOHY/IEe, KOJU YUYECTBY]Y Y HOAMHUPEHY TYPUCTHUKHUX
notpeba je BakHa. Tpeba mcrahm nma mocToju HarjameHa morpeda aa
MapKeTHHT, 300T HU3a CHENU(PUYHOCTH KOje Typuzam mocjenyje, Oyne
ITUPOKO MpuxBaheH.

Typuzam y LlpHoj 'opu uma kapakTepucTHKeE jeTHOT 0 OCHOBHHX
MpaBalia MpUBpPEIHOT pa3Boja, ¢ o63upoMm na Llpra ['opa mo GpojHOCTH,
BHUCOKOM KBAJIUTETY U KOMIUIEMEHTAPHOCTH TYPUCTUYKUX BPHUjEAHOCTH,
cnagja y pel HajaTpaKTUBHUJUX JIeCTUHANMja Ha MeauTepany.
[Moromnoctn Ipue Tope, kao ycimoB ma ce oOHa pa3BHje Kao
Mpeno3HaT/buBa OpeHa JeCTHHAIM]a, CYy. BBeH reorpadCcku IoJoxkaj,
IpaMaTUYHOCT pesbeda, O6orarcTBO XuaporpadcKux einemMeHara, Oorat
OWJbHU W KUBOTHUILCKH CBH]ET, OypHA UCTOpHU]ja, aTpAKTHBHA je3epa UT/I.

Tumcka  M3paXeHOCT  IPOCTOPA, EroBa (GYHKIIMOHATHOCT,
o0e30jehuBambe  KBamuTeTHE  MHOPACTPYKTYpe, Y3  aJeKBaTHE
MapKEeTHHILIKE Hamope, omoryhuhe O6osbu pa3Boj CBUX BHJIOBa
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TYPUCTHUYKOT TpoMeTa ( KyMaJWIIHOT, TUIAHMHCKOT, €KO-TYypHU3Ma, CBUX
00JIMKa CIOPTCKOT TypH3Ma, UT/I.)

MelycoOHa yclOBJBEHOCT KOHIIENTa OpeHIupama JSCTHHAIM]E U
typuctuuke nonyae Llpue ['ope, cHaxxHO cy moBe3aHa, uctuuyhu y npeu
IJaH CBE EJIEMEHTE YCIYyXHOr cekTopa, koje Llpna I'opa moxe na
MIOHY/IH. Hedunucanum MacTtep 1IaHOM, Kao jeIHOM  Of
HAJI[JEJIOBUTUJUX CTyIAWja O TYpPU3MY, Ha TIperjefaH, CHCTeMaTHyaH,
JOKYMEHTOBaH M HAy4YHHM HpPUCTYH, TpeTupa ce mpobiemaTtnka LlpHe
I'ope, xao Mapkerunr nectuHanuje. [lopen mpoGnemaruke, Be3aHe 3a
CMjellITajHe KamanuTere, WHPPACTPYKType 3a CiI000AHO BpUjeME U
UpUHE TIOHYyJEe, MOoceOHW mpobiieM Be3aHM Ccy 3a caoOpahajny wu
KOMYHAJIHY UHPPacTpyKTypy. Pa3Boj Typusma 3axTujeBa U BHUILIHU CTEIICH
KaJIpOBCKE OCITOCOOJHEHOCTH, Y IIPBOM peAy pjeliaBame 1eUIMTapHOCTH
nojeqHUX mnpoduiaa U3 JOMEHa YrocTHTEJbCTBA, Behe yckiaheHoctu
nmporpaMa o0Opas3oBama ca CTBapHUM NOTpedaMa TypUCTHUKE MPUBpENE,
pjemiaBame mpobiemMa w3 00JACTH CEOCKOT 3arollbaBamba M HETOBOT
MOCTETIEHOT Mpeakeha y MEPMAHEHTHO 3alollbaBambe KPo3 MPOoTyKeHe
cesone’.

Kpo3 HH3 mpojekaTta KOju c€ YCIJEIHO pean3yjy y TYpPHU3MY
Lpue I'ope, oBa nectuHanuja je HajoOpke pactyha gecTuHanMja y CBUjETY.
[IpomaraniHuM KamnamamMa W pjellaBambeM HaBeIeHUX MpodiieMa,
MO3UTHUBHO C€ MOXE J[jeJIOBaTH y LIWJbY CTHULAha MO3UTHUBHOT YTHCKA O
TypucTHUKO] nectuHanuju LpHoj ['opu, BeHUM NPUPOTHUM JheroTamMa U
pecypcuma, Kao 1 MOryhHOCTHMa 32 HHBECTHUPAE.
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COPTBEPCKA ITIOAPHIKA 1Y HIOHTOBOM MOJIEJY
OJIEKCUBUJIHOT YIIPAB/bAIBA IPOMEHAMA
PAYYHOBO/JCTBEHE ITIOJIMTUKE PEZEPBUCAIbA CA
CBPXOM OCTBAPUBAIbA IUJBEBA MEHAIIMEHTA

SOFTWARE SUPPORT TO DUPONT MODEL OF FLEXIBLE CHANGE
MANAGEMENT OF ACCOUNTING POLICY PROVISIONSWITH PURPOSE
OF ACHIEVING THE OBJECTIVESOF THE MANAGEMENT

Cenana KypTaHOBI/Ihl
Exonomcku dakynrer y buxahy, buX

Carcemax:. Ilopacm nezanocienocmu, nao pedHocmu OUOHUYaA, 3ameaparee npeoyseha
¢y camo Hexa 00 ceedouancmasa oanauiive buX npuepeoe Koje cy nocieouya Hanyxauux
pesyimama u Hepeainux npoguma. Ose uurbenuye 6u mpebare npomeHumu u
ROOWMPUMU  KAKO 3AKOHCKY Ppe2yiamugy, maKo U payyHOB0OCMEEHU NPUCMYN
8PeOH08AA UMOBUHE U Yycnewmocmu npedyzeha. Y ycnosuma pacmyhie exonomcke
Kpuze Hajeehu Opoj npedyseha nponanasu jezaiHe HauyuHe 04 C60je NOCIOBAFE
NPUKAdACY WMo 00bUM NpeMemarem mpowKosa u3 jednoe nepuooa y opyau. Y oeom
paoy naxcrea je ycmepeHa HaA MOOeN YNpaemarbd NPOMEHaMd PpauyHOBOOCHIGEHE
HOIUMUKe pe3epsucara ca yumsem nocmusarea ooeosapajyvhee pesyimama. Lun osoe
pada je Kopuwmerem ose Mo2yhiHocmu uckazamu peaiarn oOpauyH QuHaHCUjckoe
pesyimama xoju fie 3a0060mumu paziuuume unepece y npeoysely me cogpmeepcku
NPpUKA3amu  NpoMeHy payyHO80O0CmGeHe noaumuke pesepsucara Jy Ilonmosum
cucmemom noKazamesvd.

Kayune peuu:. menaymenm, pesepgucarse, noaumuxa mpowrosa, /[y Ilonmoe cucmem
nokazamesd.

Abstract: The increase of unemployment, fall of stock value, closure of companies are
only few testimonies of BIH economy condition which is consequence of unrealistic
results and unrealistic profits. This facts should change and intensify the legal regulation
and accounting approach to valuing assets and success of companies. In conditions of
growing economic crisis the largest number of companies finds the legal ways to show
theirs business in the best way by transfering costs from one period to another. In this
paper, attention is focused on change management model of accounting policy
provisions with the aim of achieving the appropriate results. The aim of this study is by
using this possibility to show the realistic calculation of financial result which will
satisfy different interests inside the company and by using software to show change in
accounting policy provisions by DuPonts system of indicators.

Keywords: management, provision, policy costs, DuPont system of indicators

! senada.kurtanovic@hotmail.com
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YBOJ

Y npunpemu ¢(UHAHCHjCKMX W3BemITaja HajBehum je yTuIaj
MeHayMeHTa  mpexay3eha, koju  Moxe  M300pOM  Pa3sTHUUMTHX
PauyyHOBOJCTBEHUX IIOJIMTHKA YTHIIATH Ha OOJMKOBame (DMHAHCH]CKOT
M0JI0%Kaja U YCHEIIHOCTH Mpeay3eha OHaKo Kako TO leMy OJroBapa.

[lpomeHa  padyyHOBOACTBEHHMX  TOJUTHKAa W TPOIEHA
(UHAHCHjCKUX HW3BEIITaja MPOBOJU CE JOHOLICHEM OJUTYKE YIIpaBe
(MeHayMeHTa) O MPOMEHH PavyyHOBOACTBEHE MOJUTHKE H MPOICHE, CTHM
Ja ce HaBOOM Y3pOK KOjU JOBOAM 10 oOBe mpomeHe. [Ipomenama
PavyHOBOJICTBEHE IOJIMTHKE HACTOj€ C€ MCIYHHUTH IMJHEBU MEHAIMEHTA
ca jeaHe CTpaHe W JAWOHHMYApa ca Apyre cTpaHe. 3a Mojaed je OUTHO
OJIpEUTH WHAWBUAYyallHEe TpedepeHIije Tj. IUJbeBE MEHaIMEHTa |
IMOHMYApa, AITEpHATUBHE pe3ynraTe KOjU Cy mocieauna uzbopa
oapeheHnx WHCTpyMeHaTa padyHOBOJCTBEHHX IIOJUTHKA KOjUMa ce
UCIYHaBajy MOCTaB/bEHU IIUJHEBH.

Y cBoM mocnoBamy cBako mpenysehe ce cycpehe ¢ Hu3OM
MOCTIOBHUX pu3MKa. AKo mpeny3ehe Ha Bpeme cHo3Ha KOjUM je CBE
pU3MIIMMa H3JI0’)KEHO, OHO he ce Jakiie HOCHTH ¢ HemnpenBuheHuM
norabhajeM u mocneauue mretHor gorahaja y Tom ciaydajy he Outu mame.
AKo ce pu3MIM pealHO carienajy, npex mnpeaysehem ce orBapa
MoryhHOCT ympaBsibama pusunuMa. Benuku 6poj npeayseha He xenu win
ce He 3Ha J0OpO HOCUTH C PU3MIIMMA U HUMa YIpaBJhaTH, KAaKO HE OU
OUIM TONJIOXKHM pPAa3HUM TIOCIOBHUM HEXeJbeHUM Jorahamma. Y
yCIIOBUMa HEM3BECHOCTH MTOCIOBakha, HECUT'YPHOCTH U PH3HKA JyTOpOYHA
pe3epBucamba 3a PU3UKE M TPOILIKOBE JOOMBAjy MOCEOHY BaKHOCT.
OcHOBHa WHJEjHA BOIWJbA TIOJIMTHKE JYTOPOYHUX pe3epBUCAA je Ja
Tpeba CTBOpUTH pe3epBY 3a OyayhHOCT Kajga ce OuYeKyjy PHU3HIH U
TPOIIKOBU Tj. JOOUT W3 OBe roauHe Tpeba mpecenutn y Oymyha
pa3nobuba. Mopnen ¢nekcubuIHOr  ympaBibamkba  IpOMEHaMa
pPayyHOBOJICTBEHE TIIOJIMTHKE pe3epBHcama hy Tectupatn Ha  [ly
[ToHTOBOM cuCTEMY IOKa3aTesba OpyTO peHTaOMIIHOCTH Y3 oAroBapajyhu
BJIACTUTY COPTWEPCKY MOJPIIKY 3a Ta] MOJIEI.

3a pa3nuKy O]l MPOMEHE PauyHOBOJCTBEHE IOJUTHKE IPOMEHa
pauyHOBOJCTBEHE TMpPOIIEHE Ce TMpuMemyje Ha Tekyha u Oymyha
pa3no6sba. AKO Cy IpOIICHE 3aCHOBAaHE Ha 3aJibUM MH(pOpMalrjama, OHe
ce yemhe Memajy y OJHOCY Ha padyyHOBOJCTBEHE IOJHMTUKE, paau
NPUKIIQJHU]ET IPUKa3UBaba TPAHCAKIMja Y (UHAHCH]CKUM M3BEILTAjUMA.
[IpomMeHe npuMemEHE OCHOBHIIE 33 MEpEHmE CpeicTaBa Wi 00aBe3e
NpEeJCTaBba NPOMEHY pAauyHOBOJICTBEHE IIOJIUTUKE a HE IPOMEHY
PavyHOBOJICTBEHE MPOIICHE.

109



1. YTUIIAJ IPOMEHA PAYYHOBOJACTBEHE ITOJIUTUKE
PE3EPBUCAIBA CA CBPXOM OCTBAPUBAIbLA IIUJBEBA
MEHAIIMEHTA

PesepBucame je obOaBe3a HeoapeheHor BpemMeHa H H3HOCA.
MelhyTum, Ta HEU3BECHOCT HE OIpaB/iaBa HEKOHTPOJIMCAHO PE3EPBHUCAHE
cpelncTaBa WM HaMjepHO IIpeyBelnuaBama obOaBe3a. M3Hoc koju ce
NpU3HAje 3a HaJIOKHALy He Ou Tpebao OuTH Behu 011 M3HOCA pe3epBUCabA.
PesepBucame Tpeba mpH3HATH Ha CBakHW JaTyM OWJIaHCAa W YCKIIQJAWTH
npema Tekyhoj Haj00Jb0j TpoleHH. AKO pe3epucame Hehe u3a3BaTu
OJUTHB CPEJICTaBa pe3epBUcame Tpeba YKUHYTH (CTOPHHpATH).

IIpema Tome, IIUJB je AaKiie Ja CBH TPOIIKOBU U 00aBe3e KOjU Cy
YCIIOBJHCHU TMOCIIOBAKEM y JTATOM 00pauyHCKOM Nepuol Oyay ypadyHare
y ToM miepuoay 6e3 o03upa mro he ucruiare mo OCHOBY THX TPOIIKOBA
Hactath y Oyayhnoctu. Hajuemhu TpomkoBM y Tpakcu KOju ce
00yxBaTajy MpPeKo AYyrOPOYHUX pE3EPBHUCAba 33 PU3UKE TPOIIKOBE CY:

- pe3epBHCabE 32 PU3HKE JaTHX TapaHIfja MoBparta MpoJIaTHX MPOU3BOIA
y TapaHTHOM POKY,

- pesepBHCame 3a pU3MKE [aTHX TapaHIMja 3aMeHe MpPOU3BO/Aa Y
rapaHTHOM POKY,

- pe3epBUCamE 3a TPOIIKOBE CEPBHCHPaEma M ONpaBKE NPOHM3BOJA Y
rapaHTHOM POKY,

- pe3epBHCambEe 3a PU3MKE M TPOIIKOBE 3aJp)KaHUX HM3HOca (Kayluja U
JeT031Ta) 3a 100po 1 OJaroBpeMEeHO M3BPILICHE NOCIA,

- pe3epBHUcame M0 CYJICKUM CIIOPOBUMA 32 HAaKHAIY IITETE,

- pe3epBHCame 3a BEHTyaJHEe TPOIIKOBE CIOPOBA Ca 3aroCiICHUIIMMA Y
npeaysehy,

- pe3epBuUCambe TPOIIKOBAa OOHABIbAKE 3EMJBHILTA U LITyMa,

- pe3epBHCAamC HAa WME OYCKHMBAHHX TPOIIKOBA HHBECTHIIMOHOT
OJIp’KaBama,

- pe3epBucama Mo OCHOBY CYIICHAHMjapHE OJIPOBOPHOCTH,

- OcTaja pe3epBUcama 0 OCHOBY OYEKMBAHUX TPOIIKOBA U 00aBe3a.

PesepBucame TpomkoBa ce BpIIM Ha OCHOBY T3B. Haj00Jbe
IpOIIeHEe, IPU YEMY CE€ MOTY KOPHCTUTH MPETXOJHA MCKYCTBa IO UCTOM
WIH CIMYHOM OCHOBY, y3 HAllOMEHY Ja je HEOMXOIHO y3€TH Yy 003Hp U
CBE JIpyre OKOJIHOCH U MH(pOpMalHMje Koje MOTy yTULIATH Ha HACTajambe U
CTBapHy BUCHHY Oyayhe o0aBese.

[Topen TpomkoBa Koju Cy HacTajiM y TekyheM nepuosy a nmojaBuhe
Ce Yy HapeAHMM TOJMHaAMa TPEKO padyHa IYTOpPOYHUX pe3epBUCAA
o0yxBaTajy c€ W TyOHIIM KOjHU Cy YCIIOBJBEHHM IIOCJIOBHHM OJUIyKama
JIOHECEHUM Yy JaTOM OOpadyHCKOM Iepuoj, a koju he ce jaBuUTH Yy
HapeIHUM roavHaMa. AkKo OW ce W3 Mocia 3aKJbY4eHOT y OBOj T'OJIMHH,
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300T WM3MEHEHUX OKOJHOCTH, y OyayhHOCTH ca BHCOKHM CTEIEHOM
CUTYpHOCTH OYEKHMBAaO TIyOHMTaK, Taj ryouTak Oum Tpebao 1a majaHe Ha
TEpPET TOCIOBHE TOJIWHE y KOjO] C€ TMocao 3akJjbydyje, a HE Ha Teper
roauHe y kojoj he ce mojaButu. Jla 6u ce TakaB ryOMTaK 3apadyyHao y
JIaTOj TIOCJIOBHO] TOJMHH, IIITO j€ Y CKJIaIy ca MPUHIUIIOM MMIIAPUTETA,
KOPHUCTE Ce€ IyrOpoYHa pe3epBHCamba.

Jlakne pamu ce o oOpadyyHCKMM TIO3WIIMjamMa Koje Tpeba Ja
oMoryhe oOyxBaTame TPOIIKOBA YMjU je HACTAHAK M3BECTaH Yy MEPUOIY
Ty’)KeM O]l jeIHe TOJauWHe, KOju Ccy Beh YCIOBJ/BEHH IOCIOBAKHEM
npenyseha, momTo cy Beh ocTBapeHU NPUXOAM 1O TOM OCHOBY y TeKyhem
obpauyHckoMm mepuony. C 003upoM J1a Cy TO TPOIIKOBU OOpavdyHCKOT
neprojia KojuMa Ha JaH OWiiHCa, HHje T03HaTa HHXOBAa BHCHHA, K0 HU
JOCTICNIOCT, KOja C€ Be3yje 3a MEepHUoJ JYXKH OJ jelHE TOJHUHE, TaKBU
TPOIIKOBU C€ MPOIEHY]y U 32 MPOLEHEHU U3HOC TPOLIKOBA CE 3aTyXKyje
onrorapajyhu padyH BpcTa TPOIIKOBA, a 0J00paBa padyH TYyrOpPOYHUX
pesepBucama. Kaga wucminare mo OCHOBY OBHX TpPOIIKOBAa HacTaHy,
OJTHOCHO KaJla HacTaHy 00aBe3e Taja ce pauyH JYTOpPOYHUX pe3epBHCAHA
3ally’)Kyje a ogoOpaBa ce padyH J00aBJbava, OJHOCHO HOBYAHU PadyH Y
OaHKaMa ¥ MITeJMOHUIIaMA.

Jla Ou ce pesepBHCame NMPHU3HAIO y (UHAHCHJCKOM pE3YNTaTy,
o0aBe3a 3a OYECKMBAHM TpOIIAaK M MOTYhW OJJIMB HOBIA Mopajia je
HACTaTH y OpouwiocTH. To Mory OUTH HIIp.. MCIUIATE 32 OTKJIAmambe
KBapoBa y TapaHTHOM pOKY 3a TPOHM3BOJIE KOjU Cy MPOJAHH TOKOM
M3BEUITAJHOT TEpPHOAa U paHHje, a joll yBeK ce Moryhm kBap Mopa
OTKJIOHWUTH jep TapaHTHH POK HHUje HCTeKao. PesepBucaté ce MOry H
OYEKMBAHE HCIUIATE IO 3alOYETUM CYJCKUM CIIOPOBHMA, OYCKUBAHH
W3l 32 3allTHTY OKOJWHE, 30pWaBame BHINKA 3allOCICHUX 300T
pecTpykTypupama mpeny3eha, mpermacka Ha KOPUIITEHE HOBHX
TexHosorrja u ci. OCHOBHHU YCJIOB Ja OM HEeKe oOaBe3e Omiie mpu3HaTe
Kao pe3epBUCambe j€ Ja Cy MPOou3allie U3 Mpouuux aorahaja.

[IporemrBame AYTOPOYHUX pe3epBHCama BPUIM CE HA OCHOBY
BEPOJOCTOjHE TEXHHYKE, KIbUTOBOJCTBEHE U Jpyre JOKyMEHTallHje, Ha
HauyuH ypeheH OommTuM akTOM TOCJIOBHOT cyOjekta. JlyropouyHum
pesepBucameM npeaysehe Moxke MPOBOAUTU MOJUTHKY KOJOM JHPEKTHO
yTH4Ye Ha BUCHHY TPOIIKOBA, a THME ¥ HAa BUCHUHY JIOOUTH OOpavyHCKHX
pa3no6Jba Tj. MOXKE YTUIIATH HA BPEMEHCKY Mpepacnoaeny GHUHaHCH)jCKOT
pesynrara. OBa pe3epBHCama CTBapajy ce 3a HEM3BECHE TPOIIKOBE KOjU
MOTY HAcCTaTW KacHHUje, a OJHOCE Ce Ha caJalllibe yYMHKE Kao W Ha
IryOMTKE OJf HECHTYpHHX IIOCIIOBa, a IIMJb MM j€ HWCKa3HWBambe MITO
peannujer obpauyHa. [loxyora 3a JOHOIIEHE OJUIYKE O pPE3epBUCADY
Hamasu ce y Mehynapoaaom pauyHoBoactBeHoMm cranmapay (MPC) 37.
(PesepBucame, moTeHIUjaiHe 00aBe3e W MOTCHIMjalIHA CPEICTBA) |
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TEMEJbHHM  pPavYyHOBOJICTBEHHUM HAuelIMMa 4YHjy KOHKPETH3aIH]jy
PavYyHOBOJCTBEHH CTaHAApIU WU TPEICTaBIbajy. ,OBaj cTaHmapa ce He
npuMemyje Ha puHaHCH]CKe HHCTpyMeHTe (YKJbydyjyhu rapanimje) Koju
cy y aenokpyry MPC -a 39. ®uHaHCH]CKH WHCTPYMEHTH: MIPU3HABAKE U
Mepeme” <, Kao M Ha U3BPIIIHE YTOBOPE, OCUM aKO CY IITCTHH.

Oppehenom BpcToM pesepBucama ©OaBe ce Mehyraponnu
pauyHoBogacTBenn crapmapau  (MPC), Melhynapoauu  cranmapau
¢unaHcHjckor m3BemraBawa (MCOU): MPC 11, MPC 12, MPC 17
(omHOCH Ce Ha omepaTHBHE HajMOBE KOju Cy mocTanu mretau), MPC 19,
MC®U 4 (ogHocH ce Ha YroBOpHE o0aBe3e KOje Cy M3BaH JACIOKpyra
MC®U-a 4.), MPC 18 (kama mpemysche maje rapanmmje y 3aMeHy 3a
HAKHAy) U JAPYTH.

»MPC 37 -PesepBupame, moreHujaiHe o0aBe3e 1 MOTEHIM]jaTHa
cpencTBa yTBplyjy Mepuiia 3a IOBE3UBAKE CAAANIBOCTH U OyayhHOCTH ¥
OHHUM pPaYyHOBOJICTBEHHUM CETMEHTHMa KOjU TPaXH Ja C€ MEHAIMEHT
NPUBPEIHOT JPYIITBA CyOYM ca YTBphUBameM BHCHHE 00aBe3e Koja
MTOCTOjH, aJld HEU3BECHE Y TMOTJIeTy poKa U n3Hoca" 3.

PesepBucame ce pa3inkyje oa Apyrux odasesa, Kao HIp. oOaBese
npema go0aBjbauniMa W oOpadyHaTe oOaBe3e ympaBo 300T MPHUCYCTBA
HEU3BECHOCTH Y TIOTJIely pOKa HAacTaHKa WM M3HOca Oynyhux m3garaka
KOJH CYy IOTPEOHU 3a MOAMHUPECHE.

“PesepBucame ce Mpu3Haje Kajaa:

a) mpenysehe mma camamimby obaBe3y (3aKOHCKY WJIM HM3BEICHY)
Kao pe3yaTar npouuior gorahaja;

0) je BepojaTHO aa he omaMB pecypca KOju caapike €KOHOMCKE
KOpHUCTH OUTH MOTpedaH 3a MoAMUpeHe 00aBe3a; u

1) U3HOC 00aBe3e MOXKE Ce T0Y31aHO MPOICHUTH.

AKO HaBelleHH YCIIOBH HHCY HCIyHEHHU, pPE3epBHCAE CE HE
HpI/IBHaje"4 .

AKO Cy pe3epBHCaHM BHUIIE OOpauyyHaTH TPOIIKOBH OJ
OCTBapeHMX, TO he yMamHUTH OCHOBHIlY Tope3a Ha A00uT, anu hemo y
KacHHjeM oOpauyHy MMaTH €BUICHTHpPaHE OCTaJe MPUXOJe, a THUME U
yBehaHy OCHOBHUITY TTOpe3a Ha JTI0OUT.

PesepBupama TpeGa UCIIUTATH HA CBAKM JaTyM OWIJIaHCa CTama U
KOpPUTOBAaTH Ta Tako Ja OjpakaBajy HajO0Jby cajalimy MpoleHy. AKO

2 Cages pauyHoBolja, peusopa n puHarcH]ckux paganka ®buX. (2006),
»MehyHapomau ctanmapau GUHAHCH]CKOT U3BjeIITaBama 1 MelyHapomau
Pa4YyHOBOJICTBCHU CTaHAApAU", CTp .726

3Jaxuh, M. (2008),®unancujcko pauyHoBoactso (MCOU-MPC-IIJIB), Capajeso,
ctp.760.

*CaBes pauyHoBoha, peBrzopa u punancujckux pagauka ®buX. (2006), Om.uur.., cTp.
729.
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BHIIICE HHU]JE€ BepojaTHO Ja he moaMupuBame 00aBe3e 3aXTEBAaTH OJIJIUB

pecypca pesepBHupame Tpeda YKHHYTH.

Heke on yobuuajHux ayropoyHa pe3epBUpama IMpukasar hy y

tabenu 1.
Tabesa 1.: PesepBucama
PESEPBUCAIHA| YTBPBUBAIE | BPEME YKUIABA
N3HOCA
Ha remespy yrosopa | I[1o HacTanky cTBapHOT
["apannuje W paHHWjer UCKyCTBa y|  TPOIIKa OJJHOCHO

CBAKOj JIENAaTHOCTH

HCTEKY TapaHTHOT pOKa

Y BUCHHHU TYXEHOT
n3Hoca yBehaHor 3a
npunaznajyhe
TPOIIKOBE CIIOpa
(ocuMm xamara Ha
TYXXCHU H3HOC)

Y pa3no06spy JOHOIIEHA

CyzAcku ciopoBH
IPaBOCHAXHE Mpecyie

OTnpeMHUHE VY cxiany ca Haxkon peanuzanuje
3aKOHOM O paay OTHPEMHHHA
N3Bop: ayTop
Kako  pa3nmuuuTto  OpOLEHmEHH  TPOLIKOBHM  JYyTOPOYHOT

pe3epBucama MOTY YTHIIATH HAa PU3UKE M TPOIIKOBE, 4 CAMUM TUM U Ha
(hMHAHCH]CKH TT0JIOXKA] TIPUKa3aHo je Ha caeacheM nmpumepy.

Ipumep: Ilpenyzehe “X” mnpomano je roroBUX NpoOU3BOJA Y
BpeaHoct 100.000KM y3 rapannmjy on 2 roauHe. MaHareyMmeHT je
MPOLIEHUO J1a he TPOIIKOBH MONPABKH y TAPAHTHOM POKY U3HOCHTH:

a) 2% npojajHe BPEeIHOCTH,

0) 10%mnpoaajHe BpeAHOCTH U

1) 20% mnponajue BpemaHoctr. OcCTaav TPOIIKOBH IOCIOBamba
u3Hoce: TpomkoBu kamara 100KM u ocranu pacxoau 1.000KM.

VYruuaj Ha 6pyro 106uT y 1 roauHu npukasad je y Tabenu 2.

W3 Tabene Op.2 ce BUAM, @ y3 OCTaje HEMPOMEH-EHE YCIOBE,
W3HOC OpyTo IOOMTH MOXK€ UCKJBYYMBO 3aBHCHUTH O] TIPOICHE
pe3epBUcCaHuX TPOIIKoBa. Ha 0CHOBY OBOT mprMepa MOKEMO 3aKJbY4IUTH
Ja MEHAIMEHT MPOMEHOM pPadyyHOBOJICTBEHE MPOIICHE TPOIIKOBA MOXKE
YTHIIATA Ha OpYTO JOOUT a cCaMUM THM W yTUIATH Ha UCIYHCHE ITUIBEBA
pa3NIMYNTHX WHTEPECHHUX rpymna yHyTap mpeny3eha. TpeGa HamomeHyTH
Ja ce MOT'YhHOCT IyrOpOYHOT' pe3epBUCama HE CMe 3JI0YNOoTpeOshaBaTu y
CBpXY HaMEpHOT CMamHuBama Ja00uTH Tekyher pasmobspa jep je To
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[IOBpE/la Hadela ONPE3HOCTH U Yy CYNPOTHOCTH je ca 3aKOHOM O
pauyHoBoacTBy U MPC.

Ta6ena 2.: BpyTo 100MT Ha OCHOBY Pa3JIMYUTHX NPOLEHA

< | 2 =2 |= = ~ | S
=lgg |E 28 |58= |82 |E5 |¢
S |5 = < 25 |23 |28 |[Eg |=
=l = 5 H A H = 5 g S = o
glgs |= 28 |28 |8gs [£2 |&
M |s B = =8 |- = = |5
Q) 2100.000 2.00¢ 104 1.000 3.10Q 96.90(
0) 13100.000 10.00( 10d 1.00¢0 11.100 88.900
1) 20 100.000 20.00( 10d 1.00¢ 21.10Q0 78.900

N3Bop: ayTop

PesepBuparma ce MOry KOPHUCTHTH 3a IpeHOC 3apaje (100uTH) y
cnenehy rogMHy Ha HaA4MH Ja ce y TeKyhoj TOAMHHU IpeLeHe pe3epBrUcamba
(ump. 3a pu3HMKEe Yy TapaHTHOM pOKy) duMe ce yMmeTHO moBehaBajy
TPOIIKOBU IOCJIOBHE T'OJMHE, CMamyje AOOUT a 3aTtuM ce y cienehum
roJlMHaMa Ta pe3epBHCama YKWIa]y yuMe ce moBehaBajy mpuxoaw u
JI00HT.

2. MOJAEJI ®JIEKCUBUJIHOTI" YIIPAB/bAIbA
ITPOMEHAMA PAYYHOBO/JCTBEHE ITOJIMTUKE HA
MNOAPYUJY PESEPBUCAIBA

ITohu hy on cneneher muTama: na JM MEHayepu y KOMIIaHUjU
MOTY MMAaTH YIpaBJbadyKy TaOJy Kao HIIP. MHJIOTH Y aBHOHY M Kako Ta
ympaBjbauka Tabnma Tpeba na msrnema? [lozmato je nma y mpemysehy
MOCTOJU  MHOINTBO IHMJb€BA KOjU MOTYy Outm (QuHAHCHjCKE U
He(UHAHCUJCKE TIPUPOJE, a CBU THU IMJBEBH YTUUY Ha IOCTU3AE
BpXyHCKOr (mpumapHor) nmiba mpemy3eha, a To je Hu/b BIIacHHKA
KanmuTana M u3paxaBa ce (UHAHCHjCKH. 3a JeduHHCame Mojena M
HBETOBO TECTHPAWmE HEONMXOJHO je Je(UHHUCATH TO0Ja3He MPETIOCTaBKe,
epeKTe aNTepHaTUBHUX pPAaYyHOBOJICTBEHHX TIOJHMTHKA Ha MOIPYY)jy
pesepBucama. Mogen hy tectupantu Ha [y IloHTOBOM cucremy
MokKazaTejba OpyTO peHTaOMIHOCTH y3 oxaroBapajyhu codTBep 3a Taj
mojen. HanMe mpomMeHna pauyHOBOJICTBEHE TIOJIMTHUKE pe3epBUCaba YTHUE
ce Ha pacxoje yruuyhu Ha OpyTo a caMUM THM M Ha HETO JOOUT.
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Iy IloHTOB cucTeM MoOKa3aresba MoJa3u Of cieneher® . Bbpyro
PEHTAOMIIHOCT MMOBHUHE JETEPMUHHUCAHA je OpyTo MapxoM mpodura
MIIO6) te xkoedummjeHTOM 00pTa ge nmoBuHe (KO) 1j.:

y pTa YKyl J

PUG6 = (mobut npe onope3uBama + kamaTa) / MIMOBHHA (1)
MII6 = (mo6uT mpe omope3uBama + kamara) / IpuxoIu (2)
KO = npuxoau / umoBrHa 3)
P16 = MII6 x KO (4)

Kenum HamomeHyTH 1a wu300p TMOjeIWHE PavyHOBOJCTBEHE
MIOJINTHKE YTHYE Ha OPyTO PEHTAOMIIHOCT MMOBHUHE, U TO MPEKO yTHIlaja
Ha OpyTo Mapxy npodura u koeduiujeHT oopTa yKynHe umMoBuHe. To he
OWTH T0JIa3HA OCHOBA pa3MaTparma WIHM TOJIa3HU MOJIeN KBaTHU(UKAIH]e
yTHLaja PAvyyHOBOJCTBEHE IIOJIMTUKE pe3epBUCAba Ca  CBPXOM
OCTBapvBama IMJbEBa MCHAIMECHA, WJIM TMaK JUOHHYApa T€ YTHUIA] THX
poMeHa Ha (PMHAHCH]jCKe U3BELITAaje IITO je MPEACTaB/beHO Ha caunu 1.

CodrBepcke mompmka /Iy IlonToBor monmena mpukaszaHa je y
ciunu 1.

Cauka 1.: CoprBepcke noapmka /Iy IlontoBor moaena

AHann3a (pmHaHCHjCKUX U3BellTaja Yyt Mapxa PenradimocT
¢ J j | pacxomu Bpyro modiut npoguTa (%) akmee (%)
YHECH BNTEPHATHEHE NPUXOZE & Km | * I I
Yuecu koeduumujeHT obpra:
YHECH &NTePHATHEHH TPOWaK : KM
YHECH Kamary | KM
YHECH OCTANE Pacxoge : KM
MNoHuwTasatbe

YHECEHHX OBPAQA

nopgaraka
] [ nv je penTabiunHocT aKniee sagosorasayha? : Boucaree 1afens
| romss © mA © HE

H3Bop ayTop

VYrpaau mu ce BpeAHOCT AJOOMBEHUX Mojaaraka u3 tadene 2.y [y
[TonTOB cucTeM mokaszaTesba, BUIW C€ Ja je OpyTo mapka mpodwura, u
OpyTO pEeHTaOWJIHOCT MMOBHMHE, 3HATHO Beha y OHHMM CiIy4ajeBUMa y
KOjuMa je M3HOC IMPOIECHEHUX TPOIIKOBA pe3epBUCama HUXKH. Moxe ce
3aKJPYYUTH Ja CE€ pPAYyHOBOJACTBCHHM TIOJUTHKaAMa Ha MOAPYYj]Y

®XKarep, K. XKarep, JI. (1999) ,Ananuza punaniujckux ussemraja“, 3arpe6 ,crp.202
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DYTOPOYHHX pe3epBHcama, y kpaheMm pa3o0spy MOXKe 3HAaTHO YTUIATH Ha
BUCUHY (PMHAHCH]CKOT pe3yiTara, a TUME U Ha MOpe3Ho onrtepeheme mTo

j€ MpeACTaBJbEHO y Tabenu 3.

Tabena 3. BpyTo peHTa0OMIHOCT 32 Pa3jiMuYNTe TPOLIKOBE

rapaHiuja

OITUC Cnyuaj a) | Cny4aj 6) | Ciryyaj 1)
A) YKIIPUXO/U 100.000] 100.000{ 100.000
b) YK.PACXOJIN
1. JIyropo4Ha pe3epBucama 2.000 10.000 20.000
2. KaMarte 100 100 100
3. ocTayIi pacxoau 1.000 1.000 1.000
YK.PACXO U 3.100 11.100 21.100
1) BPYTO JOBUT 96.900 88.900 78.900
J1) Mapxa npodura 97 89 79
E) Koedunujent oobpra 5 5 5
®)PeHTaOMITHOCT UMOBHHE- 485% 445% 395%
OpyTO

H3Bop: ayTop

CodrtBepcke moapmka /Iy TloHToBOr Momena mpukasaHa je Ha

cimuu 2 6

JlyropoyHa BpeMeHCKa TUMeH3Uja je oapehena Opojem roanHa Ha
KOj€ Ce TaKBO pE3EPBHCAIE OJHOCH, 1O HMCTEKy pE3epBUCAama OHO CE
HEeyTpalu3upa MPUXOI0BAHEM 32 U3HOC CTBAPHO HACTAJIOr Tpomika (cBe
710 PacCIOJIOXKHBOT PE3EPBUCAHOT U3HOCA), IITO je MPUKa3aHo y Tadenu 4.

¢ Kypranosuh C. (2009),/Ipomene pauyHo800CmeeHUX NOIUMUKA U FoUXOS8 YMUYA] HA
KoHconudoeane unancujcke uzsewmaje , Jlokropcka nucepranuja, Ekonomcku

¢axynrer, buxah, ctp 261.
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Camnka 2.. Coprepcke noapuika Iy [lontoBor moaena

- A jcion \'EH|"—‘-'-I
- AHanuza GyHAHCKICKUX M3E = E—
AHanusa (hMHaHCHjCKUX U3BellTaja | Vi : Mapxa Penmabinn-oct
q) j j | pacxom Bpymo foGT npagmra (%) awmse (%)
YHecH anTepHatueHe npuxoge : 100000 KM ;31{}@ | 36300 5? 485
111100 28500 189 445
YHecH koeduuujeHt obpra: Sy — -— 1
& 121100 78500 |79 395 |
YHecH anTepHaTHBHA TPOWAK : 20000 KM | % | | | _

YHecH kamary :

YHECH ocTane pacxofe :

NoHnWTaEaHmE
YHECEHNX
nogataka

W3NA3

i

KM
KM

100
1000
OEPAQA

[z nv je perTalinnHocT akTvee sagosorbasajhia? :

©m

B HE

W3Bop: aytop

Epucarbe tatens

Tabesa 4.: bpyTo 106MT 32 pa3JM4YuTe TPOLIKOBE rapaHIUja
ca IyrOp4YHOr acneKTa

OLTHC Cinyuaj a) Ciyuaj 6) Cinyyaj 1)
1.god 2.god 1.god. | 2.god 1.god. 2.god.

A)VK.TIPMX. | 100.000] 100.000{ 100.000; 100.000] 100.000{ 100.000
b)YK. PACX.
1. Iyropouna 2.000 10.000 20.000
peseps.
2. xamare 100 100 100 100 100 100
3. ocrainu pac 1.000 1.000 1.000 1.000 1.000 1.000
YK.PACXO[ 3.100 1.100| 11.100 1.100| 21.100 1.100
1[)®1H. PE3 96.900| 98.900{ 88.900| 98.900| 78.900| 98.900
[MPUX.ITIO0 2.000 10.000 20.000
OC. IVT.
) BPYTO 96.900| 100.900, 88.900| 108.900| 78.900| 118.900
JOBUT

W3Bop: aytop

VY mnperxonHoj Tabenw cy MpHKasaHa TPU CiIydaja JyrOpOYHOT
HOCITY>KUTH
¢uHaHCHjCKOT pe3yiTara y OHUM CllydajeBUMa Kaja y IOCMAaTpaHOM
pazno0sby HEMa CTBApHUX TPOIIKOBA aKO Cy TPOIIKOBU rapaHije 2%

pe3epBucama

KOje

he

Kao

MHCTPYMEHT

OIrOoJIEe
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npoxaajue BpeaHoctu (ciay4uaj a), 10% npoaajue Bpeanoctu (ciydaj 0) u
20%nponajue BpeaHocTy (ciryyaj 1n).

[Ipema ToMe MOXEMO YOUYHTH Ja je (PUHAHCHJCKH pPE3yaTar y
IIPBOM 00PavyHCKOM pa3fo0sby y cBa TPH Ciydaja 3HATHO JIETEPMUHHUCAH
M3HOCOM YKaJIKYJIMCaHUX TPOILIKOBA, a Y IPYroM 00pauyHCKOM pa3io0sby
MOIITO HHUje OWJIO CTBAapHUX TPOIIKOBA HM3BpIIEHA je HeyTpalu3aluja
MPETXOHO YKAJIKYJIHUCAHOT H3HOca moBehameM 1OOMTH 3a W3HOC
MPETXOAHOT CMamerma, 0e3 003upa ITO HEeMa HUKAKBHX MPUMUTAKa HU
u37aTaka HOBIA IO TOM OCHOBY. Y CBHUM HaBEICHHM CIIydYajeBHMa
pe3yJiTar ce MpeMeNITao u3 jeHOr pa3nodspa y npyro (Hajuenthu pasior
3a TO je oarahame mopecke obasese). MehyTum ayropouna pesepBrcama
HUCY U3BOPHO KpeHupaHa 3a HaMellTame (PMHAHCH]CKOT pe3ynTara, Beh 3a
yOnakaBame mocieAauia Hempenpuhenux mporahaja, Tj. mTO peaaHUje
MCKa3MBamke (PMHACH]CKOT pe3yTara.

3AK/bYYAK

Kon pasmarpama yTulaja pauyHOBOJCTBEHHMX IIOJMTHKA Ha
MTOCJIOBHM pe3ynTar npenyseha Beoma je BakKHO JAepUHUCATH pa3a00sbe y
KOjeM ce pa3marpa Taj yTUIaj, T€ Ja KpaTKopoyHa U JYropodHa
TUMEH3Wja HHUCY WCKJbYYMBO JETeMUHHCaHe OpojeM TroauHa, Beh
OCHOBHHMM 00eJie’kjeM OMIaHCHE MO3UIHMje OJHOCHO HEHOM IMHAMUKOM
nmpoMeHa. 3aBHCHO O] oOenexja TO3WIHMje W JUHAMUKE TPOMEHa,
KpaTKOpPOYHA ajJii ¥ AYTOpOoYHa BPEeMEHCKa AMMEH3Hja MOTy OUTH yHyTap
jeaHor oOpauyHCKOr pa3mio0Jba (jeaHe roauHe) aad TO W HE Mopa OWTH
CIIy4aj.

Kao kpurepuj oreHe paenoBama padyHOBOACTBEHHX ITOJUTHKA
MEHAIMEHT KOPHUCTH pPadyHOBOJACTBEHE W3BEILITAaje KOJU CE 30BY
yIIPaBJbaYKO-PadyHOBOICTBCHN U3BEIITAjH WIIN UHTEPHHU
payyHOBOJCTBEHH H3BemITaju. Ha Temesby ynpaB/bauyKuxX W3BEINTAja
MEHAIIMEHT OIICHYje UCIYHhEHhe BIACTUTHX IUJbEBA KOJH Cy MCKAa3aHU Y
(MHAHCH]jCKUM H3BEIITajUMA.

Jlyropo4yHa pe3epBHCama CTBapajy ce 3a HEU3BECHE TPOIIKOBE
KOjU MOTY yCJIEIUTH KAacHHUje a OJHOCE C€ Ha CaJalllibe YYMHKE Kao M Ha
ryOuTKe  KOJ ~ HECHUTYpHHX  TocioBa.  JlyropouHo  riemaHo
PauyHOBOJCTBEHOM MOJUTHKOM pe3epBHUCama CE HE MOXE 3HAa4ajHO
yTUIIATH Ha BUCHHY pE3yATara, ald IOJMTHKE MPOLEHE pe3epBHCAbA
oMoryhaBajy aa ce pe3yiTaT pacrnopeay MO Pa3IuYUTUM OOpauyHCKUM
pa3no0sprMa OHAKO KAaKO OJroBapa MHTEpPECMMa MEHAIMEHTa KOMITaHH]je

PesepBucame TpomkoBa ce yBEK BpUIM Ha HEKH YHarpe[
oapeheHn TmepHoAa, KOjU 3aBUCH OJf KapakTepa pe3epBucama (HIp.
OYEKHBaHO BPEME Tpajama CYJCKHX CIOPOBA, IIEPHOJ 32 KOjH BaKH Jara
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rapaHiifja 3a MpoAaTH MPOM3BOJA WM IMaK H3BpIIECHY ycuyry). Ilocie
UCTeKa TOT Tepuoja Mokasar he ce Ja Jin je paHUju pe3epBHCAHU H3HOC
Behu nim Mamu 011 CTBapHO HacCTaIMX 00aBe3a Mo TOM OCHOBY.

VY cnyuajy na y mnpeaBulleHOM pOKY HHCY HacTald CTBapHU
TPOIIKOBH, U3HOC pe3epBHUCama ce Takohep Mopa HeyTpalnu3upaTu. Y ToM
Clly4ajy IyTOpOYHa pe3epBHCaka Cy HHCTPYMEHT CMamema JOOUTH
(mopecke ocHoBmile) Tekyher pa3mgo0/ba OJHOCHO HHCTPYMEHT OJATOJC
npu3HaBama A06uTu 3a Oyayhe pa3nobsbe, ma ce moTBphyje Te3a na ce
PauyHOBOJICTBEHOM IOJIUTUKOM HE MOKE CTBOPUTHU MOCIOBHH pPE3yITar,
anu je moryhe y 3aBUCHOCTH OJ] 3aXT€Ba MEHAIIMEHTa, J1a Ce YKyIHa Maca
TOOUTH pacroper TOKOM KOPHCHOT BeKa Tpajama M0 JUHAMUIM KOja
OJIroBapa yKyIHOj TIOCIIOBHO] MOJUTHLIM Mpeay3eha.

OHO mTO ce MOXe IOjaBUTH Kao HEraTHBHa MOCIeAHla 3a
oOpauyH ¢uckaTHHX 0OaBe3a ca acmeKkTa Mmope3a Ha JOOWT W mope3a Ha
J0JJaHy BPEIHOCT 3aCHHMBA C€ Ha MPEHEHEHOM WM MOALICHEHOM U3HOCY
TPOIIKOBAa y OJHOCY Ha M3BpUIeHe y Tekyhem mnepuomy. Tpomikose
pe3epBucama KOju cy Beh yKalKylucaHH y LIEHY KOIUTama Mpou3Boja
YKOJIUKO Cy mpenemenn miahar he Hamm kynuu wian mu hemo ruahatu
Behn mope3 Ha pomaTtHy BpeaHOCT, 300r Behe OCHOBWIIE OJ HHBOA
CTBApHO HACTAJIMX TPOILKOBA. AKO Cy pe3epBHCaHU BHIlE OOpauyyHaTH
TPOIIKOBU OJ1 OCTBapeHUX, TO he yMamUTH OCHOBHILY MOpe3a Ha JT0OUT,
anu hemo y kacHujeM 00pauyHy UMaTH €BHJCHTUPAHE OCTaje MPUXOo/e, a
TUMe W yBehaHy ocHOBHUIy Tope3a Ha moouTt. [lomrTo Hmje ompehena
JI0Ha ¥ TOpHa IpaHuIla pe3eBUcama, CTaBapa ce OCHOBA 3a 3JI0yNOoTpeoy,
HaMEpPHUM TMpHUKpUBamkeM (UHACHJCKOT pe3ynTrara M CTaBapambeM
CKPUBEHHUX PE3EpBU YMME CE OJICTYIAa OJ OCHOBHMX 3axTeBa KBaJHTETa
(hMHAHCH]CKUX U3BEITAja.

[TocebHy maxmy 3ay3uMajy pe3epBUCamba 10 “IITETHUM
yropopuMa’ KoOja HUCY IOPE3HO MpH3HATA aJld Cy 3aTO JOIMYIITEHA Yy
PauyHOBOJCTBEHOM CMHUCILY a CaM M3HOC pe3epBalMje IITETHUX yroBopa
ce TpolekYyje W OH MpeAcTaBJba Tpomak Tekyher mocimoBama. OBH
YroBOpH Cy TOCEOHO NPUCYTHH Yy rpaheBuHapcTBY (TAe je CKOpo
HeMoryhe KOHTpoJMpaTu cTame rpahema u yrpamdeHe eleMeHTe Te
dopMupame YTPOLICHUX 3alMXa Ha TPAAWIHIITY) jep CE€ HaMEpHO
CKJamnajy aa 6u ce mo0Ho Mmocao a MoToOM ce “HaKHAJIHUM pagoBUMa” TO
nokpuje. OBakaB HaYMH YIPaBJbama 3apajaMa YriaBHOM CIaJa y CHUBY
30Hy IITO HHUje JOMYIITHO M TpeAcTaB/ba KpuMmHuHal. Ha xanocr,
pauyHOBOJCTBeHa Tmpakca y buX a u cBery myHa je mpumepa
“KpUMHMHAIIHOT PavyyHOBOJCTBA  IIyTEM KOjer €€ HaMEpHO MpHUKa3y]y
HEUCTUHUTH, HEPEaTHU U HEOOjeKTUBHU (UHAHCHJCKU W3BELITAJU
noxy3eTHuka. Yecto ce “3abopaBipba” MPOBECTH pe3epBallvja 3a W3BECHE
TPOIIKOBE IO CYJACKMM CIOpPOBHMMA, OTIpPEMHHMHamMa M jyOMJIapHUM
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HarpajaMa Koju Tpebajy TepeTHTH TeKyhe pacxoie ako TO OAroBapa
MHTEpECY MEHAIMEHTA.

PesepBucama he yrematu Ha cMameme HCKazaHe TOOUTH aKo
npenysehe mociyje ¢ 1o0uTKOM, oaHOCHO MoBehatu he ce rybuTak ako je
npeaysehe Beh wuckazano rybwtak. Y cinydajy Behmx pesepBucama
mwiahamo u Behu mope3 Ha nomaHy BpeAHOCT U Behw mopes Ha JOOuT, a y
CIy4ajy Mamer pe3epBHCama MOpe] Mamke OCHOBHUIIE MOpe3a Ha JA0JaTHY
BPEIHOCT U Mope3a Ha 100uT HactaT he Heyckiial)eHOCT HOBUYAaHHX TOKOBA
U o0padyHaTHX TpPOIIKOBA y IIGHM KOUITaka y4YMHAKa, ITO C€ Kao
KOHauHa MoCIeANLa, MaHU(ECTYje KPO3 CMAEHHE TUKBUTHOCTH.

Ha mpumepy je moka3aHO nga XyropodHa pe3epBUCHA MOTY
MOCTYXUTH Ka0 MHCTPYMEHT OArojie (PMHAHCHjCKOT pe3ysTara y OHUM
ciydajeBUMa Kajia y oCMaTpaHoM pa3fo0sby HEMa CTBAapHHUX TPOILIKOBA,
a aKo Cy TpOILIKOBH rapaHiyje ojapeleHu MmpoleHTyaaHO oJ MpojajHe
BPEIHOCTH.

be3 o03upa mrTo ycmemrHocT mocioBama mnpenyseha, y kpahem
pazno0Jby OMTHO 3aBHCH O AYTOPOYHOT pe3epBHCama (TPOIIKOBHU CY IO
rojJiiHaMa Pa3JIM4uTH Y 3aBUCHOCTH OJI MPOIICHA TPOIIKOBA rapaHiiuje),
TO HE 3HaYM Ja C€ padyyHOBOJICTBEHOM IIOJIUTHKOM JTYTOPOYHOT
pe3epBUcamba MOXE CTBOPUTH TIOCIOBHHM pE3ylTaT, anud je Mmoryhe y
3aBUCHOCTH O]l 3aXTe€Ba MEHAIMEHTa, J]a CE€ YKyllHa Maca TPOIIKOBa
pe3epBucamba pacrlope TOKOM KOPHCHOT BeKa Tpajamba M0 JWHAMHIIN
KOja OAIroBapa yKyITHO] MOCJIOBHO] MOJUTHUIM TIpeny3eha.

VY ciydajeBuMa Mpojaje Ha TapaHLWjy IPUXOAM HACTajy OMax, a
Moryhu TpOITKOBH KaCHHU]j€, Y TApAHTHOM POKY, T1a j€ TOTPEOHO yMamUTH
MOTEHIMjalTHy 3apajly 3a M3HOC MOT'YhMX TpPOIIKOBAa KOjU MO TOj OCHOBU
Hactajy. OBa mpolieHa uMa 3a rnociaeauily nosehame o6aBe3a u nmosehame
pacxona oOpauyHCkor pas3nobsba. IloBehame oOaBe3a Memwa CTPYKTYpPY
macuBe, ToBehaBa ce Koe(UIMJEHT 3aay)KEHOCTH, CMamyje ce
KOC(UIMJEHT BJIACTUTOI (MHAHCUpPAkA INTO YTHYE Ha (UHAHCH]jCKU
MoJIoXKaj mpeay3eha. Y KOHauHOM 00padyyHCKOM pa3io0Jby HEOXOIHO je
HEYTPAJIM3UPATH PE3EPBHCAHM HW3HOC 3a M3HOC CTBAPHO HACTAIMX
TPOINIKOBA, a IITO j& Ta] M3HOC OJIMKM YKAJIKYJIHCAaHOM H3HOCY TO he
yTuLaj Ha (UHAHCHJCKM pe3yaTaT y TOM pa3ao0sby OUTH Mamu U
o0pHyTO. [IpemMa Tome, TyropouHUM PE3EPBHCHEM MOXE C€ YTHILATH Ha
BUCUHY J0OUTH oOpadyHCKOr pa3nobspa. JlyropoyHo riemaHo
IYTOPOYHHM DPE3EPBHUCH-EM CE HE CaKpuBa pe3ynaTar Beh ce eBeHTyaHO
oaraha 3a Oyayha pazno0spa OHAKO Kako je TO y MHTepecy MEHalMeHTa
npeayseha.

PauyHOBO/ACTBEHM  perynaTOpHM  OKBUp  Jaje  Moryhnoct
npeaysehy na ce nojeauHu neaoBu Tekyhe BpeIHOCTH KMOBHHE, 00aBe3a,
KanuTana, IpuxoAa M pacxoaa y (MHAHCH]CKMM HM3BEIITajuMa UCKa3yjy
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10 HCTOPH]JCKUM BPEAHOCTHMA MWIM TO0 “dep BpeaHoCTH IITO [aje
moryhHOoCT ympaBu mnpeny3eha ma myrem opabupa padyyHOBOACTBEHE
MTOJINTHKE CBECHO yTWYE HAa CBOj (PMHAHCH]JCKH TOJIOKA] U (PUHAHCH]CKU
pesyJTar.

PauyHOBOACTBEHM CTaHAAPIM Cy YE€CTO HEjaCHU M BPJIO CIIOKCHU
a camo yrtBphuBame (Mepeme) “dep BpemHoCcTH® HMMOBHHE, 00aBes3a,
KamuTana, MPUXo/a M pacxoa y MpaBHIIy ce 00aBjba MPOIIEHOM Koja je
BpJIO CyOjeKTHMBaH MpOLEC W Ha KOJU YECTO CBECHO YTUYY CTAaBOBH
MEHalMeHTa JjpymrTBa. M ympaBo ce oBgje oTBapa MoryhHocT
MaHHITyJayje (UHAHCH]CKUM W3BELITajuMa.

HaBenenum mocTymiMa MaHUIy/Iupa ce 3apagoM (1oOuWTH) Ha
HAYMH J1a ce KOJ YCIEIIHWX TOJMHA 3apaja peaynupa u mnpedaiyje Ha
Mame yCIIeIIHEe TOJMHE a KOJ HEYCHEUIHWX TOJUHA Tpebda MCKOPHCTUTH
“ckpuBeHe pe3epBe”’ MM HA IPYTrd Ha4YMH ‘TpuKazatu’ HoOuT. OCHOBHH
MOTHBHM MEHAIMEHTa 3a CTBapame IITO MOBOJbHHjE CIHMKE O mpexyszehy
KOje je CTa0MiIHO M KOje HMMa CTaJHU TPEHJA pacTa je CTBapame
(hUHAHCH]CKOT pe3yTaTa U3 Kojer he ce MCIUIaTUTH MaHaliepcKe Harpaje
u OoHycu, moBehame BpeIHOCTH IHOHHUIIA Ha Oep3amMa U IpPHUBIAYCH-E
MHBECTHUTOPA.

PesepBupama ce MOry KOPUCTUTH 3a NpPEHOC 3apane (mooutH) y
cnenehy rogrHy Ha Ha4MH J1a c€ Y TeKyhoj TOJIMHM TPEIICHE pe3epBHUCamba
(Hnp. 3a pH3MKEe y TapaHTHOM pOKY) 4YMMe ce yMjeTHo mnoBehaBajy
TPOIIKOBHU IIOCJIOBHE TOJIMHE, CMamyje AOOUT a 3aTuM ce y cienehum
roHaMa Ta pe3epBUCama YKUAajy uuMe ce mnosehaBajy mpuxomum u
IOONT.
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Carxcemax. Cmpane oupekmmue ungecmuyuje y OAHAUIbO] 2100ANU308AHO] €KOHOMUJU
npedcmaesmajy HyscHocm. Omyoa u Hawia Hamepa 0a y pady aHATUBUPAMO HeKd
numarba 6e3amo 3a wux y jyosucmounoj Eeponu. Ha nouemky pada oepunuuiemo
HajeadicHuje Kamezopuje 6e3ame 3a cmpane Oupekmue uneecmuyuje. Y opyeom oeny
PazMampamo mpeHooge 8e3aHe 3a FUX y npeoMemHum semmwama, a 'y mpehem oajemo
Kpamaxk npuKaz HeKuX CMmpyYHUX Mulli/berbd y 6e3u ca HUX080M Onpagoanouthy.
Lenmpannu Oeo pada npedcmasma aumaiu3a NOOCMUYAjA CMPAHUM  OUPEKMHUM
ungecmuyujama y zemmama jyeoucmoune Eepone.

Kayune peuu: cmpane oupexmue uneecmuyuje, jyeoucmouna Eepona, noocmuyaju

Abstract: Foreign direct investments are necessity in modgiobalized economy.
Therefore our intention is to analyze in the papessies related to them in the South-
Eastern economies. At the beginning of the papedefime major categories related to
foreign direct investments. In the second part ake tinto consideration trends related
to them in above countries, while in the third pafrthe paper we present some ecperts
opinions on their validity. Central part of the papis analysis of incentives to foreing
direct investments in South-Eastern European ecgsm

Keywords: foreign direct investments, South-Eastern Europegmtives

1. YBOJIHA PASMATPAIbA

Crpane maupektHe wnBectuije (C/I1) y caBpeMeHO] pa3BOjHO]
eTanu, npey3uMajy (YHKIHUjy KJ/bYYHOT pa3BOjHOT (hakTopa CBETCKE
MpUBpec W y3 TProBUHY IOCTA]y OCHOBHHM MEXaHHW3aM TJIoOaM3aIuje

! saledel@gmail.com
Zjvan.milenkovic@pr.ac.rs
? dragana.milenkovic@pr.ac.rs
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CBeTCKe mpuBpene. IlyreM AMPEKTHHX WHBECTHIIMja Y WHOCTPAHCTBY,
npeny3eha pa3MerTajy cBoje MPOW3BOJHE CHUCTEME W OCTaje MOCIOBHE
dbynkumje 'y rinobamHMM — pa3Mmepama, Hactojehm gma  oOesbene
HajIIOBOJbHHjE CHAa0/IEeBakhE ca jenHe cTpaHe (CHpOBHHaMa, EHEPTHjoM U
paJHOM CHArom), a ca Jpyre crpane HajmpoGuTaOUIHH]H ITaCMaH CBOjUX
npou3BoAa/yciayra y3 MNpPUCYCTBO Ha CBHM BRXKHHJUM TPXKHIITHMA.
HctpaxkuBame KapakTepucTHKa © edekara CTpaHHX JUPEKTHHX
unBectunja — CJIU (Foreign Direct Investments - FDJe komiuiekcan
3a/aTak, ¥ 00yxBara. MPBO, JIOKAIMOHY TEOPH]Y M TOJUTUKY (GUPMHU;
apyro, TokoBe, ctokoBe u noxoxak CJIU; tpehe, edekre kKoje mpUCyCTBO
CIU npowmssomu y 3emibu gomahway (home country)u oxkpyxkemy;
4eTBpTO, MU(Y3ujy u upenuBame (Spilover) TexHonoruja, 3Hama M
MPOAYKTUBHOCTH; TIETO, MUTama PErHOHATHOT pPa3Boja, PETHOHAIHE
KOHBEpreHlrje J0XoJaka M HWHAYCTPHJCKHX CTPYKTypa; ILIECTO,
JIOKalMOHY KOHKypeHuHjy y mpubnauery CHUW wutn. Kao mro cy u
pa3BUjeHe U HEpa3BHjeHE 3eMJbE 3aMHTEpecoBaHe 3a ITO Behu mpuius
CJIU, Tako cy ¥ TeopHjCcKa W EMIIMPHjCKa HCTPAXKHUBakha O HHUXOBUM
eeKTMa TOJjelHaKO NMPHUCYTHa M BaKHA Y CBUM 3emJbama. V3mehy
Opojuux edekara koje CJIM mpom3Boje BakaH je HHUXOB Pa3BOjHU
MOTEHIMjall, KOjU je M eMIHUPHUjCKU MOTBpheH. JoIl je BaKHHUje MUTame
BEroBor uckopuiihema, jep C/IU Heke edekre mponu3Boie cCaMuM CBOjUM
IPUCYCTBOM, aiu Heke He. Takohe Tpeba mMmaru y BHIY Jla HHCY CBHU
ebektn CJIN y 3emsbn pomahmny Outu mosutuBHU. OBO ymyhyje Ha
HEOIXOHOCT no3HaBama epekara CAM, kao u Ha nmorpedy oaMepeHe u
CEJICKTHUBHE MOJUTHKE JIPJKaBe M pa3BOjHUX cTpareruja gomahux dpupmu.

Crpane nupektHe uaBectuuuje (CAU1), npema nedpununuju MMO-
a, Cy MHBECTUIIM]€ KOje MMajy 3a IHJb J1a C€ CTEKHE TpajHu HHTEpEC y
npenyzehy Koje mociyje BaH 3eMJbe MOPEKIa MHBECTHTOPA, C THM JIa je
OWTHA HaMepa HMHBECTUTOpPA Ja C€ OCTBapU €(PEKTUBHO YIPaBIhAhE
npenyszehem y koje ce naBectupa. Kopucru koje ce octBapyjy NpuiInBOM
CIU, crtBOopuin Cy OWTPYy KOHKYPEHIIM]Y Ha TJI00ATHOM TPXKHINTY
cI000IHOT KamuTajga, a CBe y LWJbY MpHBIAYEHa INTO OOMMHHUjUX H
pasHoBpcHujux CJIW. Crpane nHMpeKTHE WHBECTHIM]E Cy 3HA4ajHO
JOTIpUHEIIe Pa3Bojy UHIyCTpHje. Peannsyjy ce Kpo3 Mepuepe, akBU3UIIU]e
u HoBe uHBectuiwje (greenfield investments).

[Ipema npedununmju EBpoctaT-a (Eurostat‘} nmoctoje cnezache
Haj3HauajHuje mepe CJIN":

* http://epp.eurostat.ec.europa.eu/portal/pageeutastat/home/ [Accessed
07/10/2012]

® http://epp.eurostat.ec.europa.eu/cache/ITY_SDD&/&EN fdi_esms.htm [Accessed
07/10/2012]
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- rtokoBu CJIM (FDI flows) kojuma ce mnpuKasyjy HOBe
WHBECTHIIMj€ y TOKY oJipeheHo nmepuoa,

- crokoBu CJIU (FDI stocks)kojuma ce mpukasyje BpeaHOCT
WHBECTHIIMja Ha Kpajy Mepuoa,

- mpuwmuB CIU (FDI income) xojuma ce mpuKasyje MPHIUB
WHBECTHUIMja TOKOM oJipel)eHor mepuona,

- uurensurer C/IU (FDI intensity)kojum ce Mepe HHBECTHIIN]E
kao nporenar B/II1. Ako ce oBaj uHIeKkc BpeMeHOM nosehaBa
TO je 3HaK Ja Ce TakBa 3€MJba BHIIE HWHTETPHUINE Y
mel)yHapojHEe eKOHOMCKE TOKOBE.

CIU mpuBiaue HOBY M HampeaHy CTpaHy TEXHOJOTHjy, Know
how, u moryhHoct mpucrynma Mpexu MehyHapoqHEe NpPOU3BOIKBE U
tpropune. Ocum Tora, C/I cy Haj6osbu u3BOp 3a (UHAHCHpamE
maTHoOMIaHCHOT nedumuTa, ca 003UpOM Ha TO Ja HE CTBapajy oOaBe3e
npeMa wuHOCTpaHCTBY. OBO je M pasznor 300T KoOjer TpaH3ULMOHE
eKOHOMH]e, KOje CBE oJpela MMajy IUIATHOOWJIAHCHH NE(PHIUT, CTATHO
nmoboJpmaBajy ycioBe 3a mnpuBiademe CJIIW. Ilpema mnporeHama
UNCTAD-a, kao u npeMa octainuMm mnpoueHama, npuaus C/IU y 3emibe
jyroucroune EBpomne y cnenehe tpu rogune he 6utu ycmopeH. Ympkoc
OBOM OIIINTEM TpPEeHAYy A00pu mnpojekth he yBek mnpoHahu cTpaHOr
MHBECTHTOPA’,

® Milenkovic, | and D. Milenkovic (2012), , Inwardfeign direct investments to Serbia
— Investigating motives in the past and prospemtshfe future”, International Scientific
Conference “Shaping Europe — Socio Economic Chgdieh) Bucharest 16-17
November, forthcoming
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2. TPEHAOBHU ITPUJIUBA CAU Y 3EM/bAMA JYTOUCTOYHE
EBPOIIE

VY rtabenu 1 mpencraBibeHu cy mnomaud o npwmBy CJAU y
MOjeIMHUM 3eMJbaMa cpefbe u jyrouctuune EBpomne y mepuoay 2004.-
2011 .ronune:

Ta6ena 1.: llpums C/AU (y muaujapaama goJiapa) y u3aépaHum
3emasbama JUE

loguua/zemspa | 2004 | 2005 2006 200[72008| 2009] 2010 2011

byrapcka 35 |39 | 52| 35| 23| 23| 24 25
XpBarcka 1.2 1.8 | 36 | 25| 27| 25| 25 2.7
Yemka 50 | 116| 60| 65| 60| 45 48 5.1
Mabapcka 45 |75 | 6.1 | 48| 48| 59| 54 4.8
ITosecka 129 96 | 145 125 12.0 126 12/9 13
Pymynuja 6.4 | 6.5 114 98| 72| 73| 7.0 7.7
Cpbuja 10 |17 | 56 | 32| 45| 20| 19 20
CrnoBauka 1.1 19 | 42 | 20| 20| 22| 24 25
Yemika 08 |05 | 04| 08| 14| 08| 0.9 1.2

Uzeop: World Investment Prospect to 2011: FDI and thellenge of political risk; The
Economic Intelligence Unit 2011

Kibyuny ymory y yOp3aHOM pa3BOjy pa3MaTpaHUX 3emMalba
jyrouctouHe EBpome mnpemMa HEKMM MUIUbEHHMa HMaje Cy
MyJITHHAIMOHAamHe Kommanuje. Owne cy kpo3 CJAU ,ocurypane
TEXHOJIOTH]Y, 3HaKkE W TMPHUCTYN CTPAHUM TPXKHUIITAMA W IITO j€ jOIII
BaXHUjE, YBEJIE Cy BUINE CTaHAAp/Ae MPOIYKTHBHOCTH, €THKE H IPaKCe
KOJH Cy C€ MPOIIUPUIN PErHoHOM". Pa3no0sbe HaKOH Tora KapakTepHITy
Mame MM Behe ocrumaiuje y TeMIly eKOHOMCKOT pacTa M pa3Boja OBOT
pEerruoHa Koje Cy ce pa3Iu4uTo MaHu(deCcTOBaje Mo MOjeANHUM 3eMJbaMa.
Y tom mepuony CJIU cy, 4uHU ce BHIIIE HETO paHHje HaWIa3Wie Ha
Oapujepe mpom3aluie U3 XeTepOreHUX pas3yora.

[Mpomonnjy u crumynucamwe CJIN y 3emsbama JUE, mpe cBera
KpO3 KpeHpame U peain3aliijy mojuTuKa y cepr nHBEeCTHpama y APYToj
JEIeHU)H MOCTKOMYHUCTHUYKOT MepHoja MOKYyIlIaBa Jia mojayda, y OKBHPY
OEIJ nocebno ¢opmupanu Komwurer 3a unBectunmje (South East

" N6pessuh, U. u C.Hyxanosuh (2011) CrpaHe qupekTHe WHBECTHLIHj€ Y QYHKIHjU
€KOHOMCKe TpaHc(hopMaIje eKOHOMCKE CTPYKTYpe 3eMajba jyroucroune EBporme”,
300pHHUK pazioBa ca aApyre MehyHapoaHe HaydyHe KOH(epeHiyje ,, Ekonomuja
nHTErpaiyja — 3a30BH U epcreKTHBE HHTETpallija 3eMajba jyrouctoune Esporre,
Tysna, 8-9. neuembap
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European Investment ComitteelnaBan 1wb oBor Komwmrera je
OCHUBAH€ JeTUHCTBEHE PETHOHAIHE HHCTHUTYIIM]E 32 3eMJbE PETHOHA KOja
Ou Haarienana mpolec, cTBapaja U NpUMeEHHBaja IMOJIUTHKE BE3aHE 3a
CJU. HberoBe akTUBHOCTH Cy CE€ CHPOBOJMJIE IOBE3UBAKEM CTPAHUX
vHBecTUTOpa W mnpuBpenHuka 3emasba JUE xpo3 CaBer crpaHux
WHBECTUTOpPA KOJU j€ jJEJHOM TOIUINILE BlaflamMa IOjeAMHUX 3eMalba
IIPE3eHTOBA0 T3B. beny K\mUry Koja je cajapkaBana IpeLu3He Npernopyke
3a yHampeheme WHBECTHUIMjCKE KIMME Yy ojapeheHHMM 3emibama U
neduHucana cekTope o] MHTepeca 3a MHBECTUpame cTpaHana. [lomenyru
Komurer je Ouo HammexxaH W 3a mpaheme pEerHoOHATHOT OKBHpa 3a
WHBECTHIMje U nHBecTUlnjcke kiaysyne [IED@TA-e u 3axBaspyjyhu memy
YUYUEEHO je MHOro Ha yHamnpehemwy WHBECTHULHUJCKOT HMHIJA Y OBOM
nujeny EBpome. Aim M mopen HaBelEHOr, OCTBApEHU peE3yITaTH y
obmnactu peopMe MHBECTUIM]CKE PETyIaTUBE, pacTa U KOHKYPEHTHOCTH
u OopOe MpOTHB KOpYyMIMje HUCY HH HW3Jajieka Ha 3aJ0BOJhbaBajyhem
HUBOY. Huje npeBuie yunmheHo Ha yHUDUIUpaAky peryJaTHBe Be3aHe 3a
CIN wu ofjenumaBaky MaJIUX HAIMOHATHUX TPXKUIITA Y IUIBY
npUBlaueha 030MIJPHUJUX WHBECTUTOpPA M OpXKer yKiamama peruoHa y
MelyHapoaHy TojIenTy paja.

Hajsehu crpaHn HMHBECTHTOPM y HalleM pPETHOHY CY
TPAAUIIMOHAIIHO ocTajie Teorpadcku Onucke 3emibe EY, a HoBu
WHBECTUTOPH KOjU C€ T0jaBJbyjy Ha TJI00AIHO] MHBECTULIM)CKO] CIICHU
(Kuna, Pycuja utn.), ako ce u3y3amy reoroJIMTHYKA MOTHBICAHA yilarama,
Cy HE3HAaTHO TPUCYTHH, OJHOCHO y ¢a3u Ccy UCIHUTHBaKA
naBectuijckux norenujana JUE. [Ipema mogammma UNCTAD-a C[IU
y 3emsbama JUE Genexe Benuku nax (31%y 2010.y omnocy Ha 2009.
roauny, ogHocHo 40% y 2009.y oxHoCy Ha MPETXOAHY TOAMHY), 300T
HaBEICHUX DPAa3JIora, aju U Kao pe3yiTaT HOBOHACTANIMX (PMHAHCH]CKUX
nopemehaja y EV koja je Ounma Hocwian mmacmana CJIM y oBaj nmeo
eyponpocropa. Crora cy 3emsbe JUE Oune mpunyhene ma neduunt
MJIATHOT OMJTaHCa MOKPHUBAjy TOOPUM JIEJIOM MHO3aTyKUBAaHEM, a HEKE O]
BUX Ja JoHoce U nebananc Oynera. Ocum Tora, JUE je, mpema Hekum
aHATMTUYApUMa JOII BUIIE M3ryOusa mpoPuTHY aTpaKTUBHOCT Y OJTHOCY
Ha MeIuTepaHcke 3emJbe. [Ipema HajHOBHjUM IpOIIeHaMa 3a OYEKHBATH je
MelyTuM, TIOBpaTaK Ha paHU]y CHUTYaIlH]y, MPETEKHO 300T HOBOHACTAJIS
nonuTHuke Kpuze y CeBepHoj Adpuriu.

VY peruony JUE ce omyBek kpo3 IjiacMaH WHBECTHIIMja HACTOJU
IUTACUPATH U TOJUTHUYKH YTHUIA], IITO jé W y JaHAIlke BpeMme Takohe
BeoMa youspuBo. Kao mpumep hemo HaBecTH pycka HHBECTHpama y
enepretuky byrapcke, Cpouje u bocue n Xeprerosune (wim nperusHuje
Peny6muky Cprcky), mahapcka ynarama y TpaHCHIBaHU]y UTH. Y HEKUM
3eMJpamMa Beh Jyro ersucTupajy U TMOJMTHYKO-MHBECTHIM]CKH JIOOU]H,
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nmpu ueMy ojapeheHe mapruje, WM TMaK KOATWIHjE€ 3acTyNajy jeIHY
MOJUTUYKO WHBECTHLIMJCKY OMIM]y U3 MHOCTPAHCTBA, 4ecTO He Bojehu
pauyyHa O mHEHO] EKOHOMCKO] BaJIMJIHOCTH. HarmoHamHO TMOpPEKIo
KaryTasa MOHeKa  MMa MPUMAT y OJTHOCY Ha JIETAIUTET HEroBOT MOpeKIia
WIH CTPYKTypy BiacHumTBa. CpOuja (mpeTexxHH BiacHUK gomahe
TENIEeKOM KoMmmaHWje) je y buX Kynuma TenekoM KOMIAHH]y Y
BJIACHUILTBY T€ 3eMbe. HallMoHagHO HEmoXeJ/bHO MOPEeKIO KamuTalia
IpeJCTaBJba HEKaAa MpoOsieM MpH IUIacMaHy y Apyre 3emibe. Kiacuuan
ciydaj cy CJAM na pemanmju CpOuja-XpBarcka, Te U mopes OpojHUX
MOTIUCAHUX OMJIaTepaIHUX M MYJATHIATEPATHUX CIIOpa3yMa er3ucTupajy
n00Mju KOju ,MepPUAHO, OPraHW30BAHO W CHUCTEMATCKH® CITyTaBajy
HECMETaHO KpeTame KamuTania 300r ,CBeXHX paTHUX paHa“, 06e3 o03upa
HITO je TaKBO PE30HOBAalkE€ IO HEKUMa ,3a AHTOJOTH]y MOJUTHYKE
FJIyHOCTI/I“.S

Cge 3emibe JUE cy panac 3a nuOepaiHM TpeTMaH U TOAPIIKY
ynacka CIW y cBoje mpuBpene, IUTO MpeACTaBba BeoMa OUTHY
yumbeHuly. MelyyTuM, Ha miaHy Kpeupama MPHUBIAYHOT OKpYXKema 3a
CIAU Huje cacBUM JOBOJGHO YUMELEHO. Pemyknmja 1ieHe pana, mTo je
panuje Ouno kJby4HHM (dakTop mnpuBiadema CJAM mobpum nemom je
u3ryOuia Ha 3Ha4ajy, jep ce CBE BHUIIE I[IEHE KBAIUTET MPOU3BOIHHX
mporeca, MamHd CTENeH KOPYIIHje W CHUTYPHUJU WHBECTHUIIN]CKU
amMOujeHT. Y OBOM KOHTEKCTY 3HauajHO je ucTahu M J1a cy BeJMKa jaBHA
npenyseha y Behunu 3emasba JUE jomr y ap>kaBHOM BJIACHUINTBY BHUIIE
Hero mro Tpeba KOHTHHyHpaHo HeedukacHa u 0Oe3 oxrosapajyhe
KOpHopaTuBHEe KyaType. IbHUXOB MeHayIlMeHT 4YWHE Yy CYIUTUHU
MOBEPEHMIIM TOjJEANHUX MapTHja WU KOAIHLM)a YUjHU je TJIAaBHHU 3a/1aTaK
peaMzanuja NapTUJCKUX TUPEKTHBA U Kao TaKaB Ce MEHma ca CMEpPOM
nonuTHYKe rapHutype. O  mpuBaTH3alMjU  OBHX  IPUBPETHHUX
KOHrJIoMepara Beh ce ayro pacmpapiba, ajau je CBE JOII YBEK OCTAJIO Ha
HUBOY TEOpHje.

3.CTABOBHU O NIPUBJIAYEB®HY CTPAHUX IMPEKTHUX
HNHBECTHUILIMJA

be3 o63upa mTo cy Beh nenenujama moactumnaju CAW mocramu
jenaH oj Haj3HauYajHUjUX MHCTpyMeHara 3a npusnadewe CIU o muma ce
y CTPYYHO] JaBHOCTHM 3aCTymlajy pas3du4yuTd cTaBoBU. [Ipema
J.E.CTUrnmT3y ,TakBe WHBECTHUIMjE€ YECTO I[BETajy CamMoO 3aTo IITO CY
crienyjagHe NpuBWIeTHje ucieheHe ox Biaae oxapehene zemspe”. VYV
CaBpEMEHOj Hayld M TPAKCH MPHUCYTHO j€ CXBaTame Ja MOACTULAJU

8 Mcro
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HeMajy 3HauyajHUjuX edekata Ha TaHy npuBinadema CJIU  Hero
MpelICTaBbajy OecrnoTpeOHO OANMBamke OYUETCKUX CpeICcTaBa, a MOTY
pe3YATHPATH CKyINle JUCTOp3Wje moMaher TpXKWINTa ca TaJoM
koHKypeHTHOcTH. AnHkere Wb u  Mehynaponne ¢unancujcke
KOpIopainuje Ha MYJTHHAIIMOHAJIHUM KOMIIaHWjaMa YKa3yjy aa HIp.
MIOPECKH MOICTUIIAjU HEMA]y 3HaUajHUjer yTuiaja Ha kpeupame CIU.

W Hammm eKOHOMUCTH UMajy CIIMYHA CTajauITa:

» YBOhEmEM CyOBEHIIMja TOpydYyjeMO Ja OBJIIe IOCTOjU
nomra naBectunyjcka kimma“ (M.KoBauesuh);

e ,Crpanun wumuBectutopu y CpOuju mo0ujajy TpeBEIHKe
OeHedpuimje yuMe ce  JUCKPUMHUHHINY  JoMahu
WHBECTUTOPH, a IIOPECKH TEPET CE€ CBaJbyje HA OHE KOJH Ta
He mory n3behu” (H.Kartuh).

[TonmuTHuka enWTa W BIAJUHA CKOHOMHCTH, KaJ je ped o
MonanuTeTuma npupnauema CJAM umajy cacBUM JIpyro MHUILBEHE, Maaa
MpuxBaTajy Te3y Ja CeKOHOMCKa TOoNWTHKa Tpeba pga obe3benu
WHBECTUIIMOHO aTPAaKTUBAaH E€KOHOMCKH CHCTEM, OJHOCHO OATOBapajyhy
MOCJIOBHY KJIIMMY 3a HOBa yiarama. IIpakca je mokasana ja je HUBO
nojcTuiaja (y3 cBakako J0OpPO MOCIOBHO OKPYXKEHE Ca MHUHHMATHUM
PHU3UKOM U peOpMUCAHUM OaHKAPCKHUM CEKTOPOM) MTEKAaKO O] YTHIIaja
Ha o6uM u mHTeH3uteT npwmba C/AU y mojequne 3emsbe JUE. YnpaBo
30or Ttora wmwuHHcTap JuHKMh cmarpa Ja ,BEIMKAM U 030MIJbHUM
WHBEeCTHUTOpUMA Tpeba miatutu na aohy y CpOujy, jep moauKy pejTHHT
OBE HMHBECTHUIIMjCKE JECTHHALIMje, JOHOCE KaluTall, HOBE TEXHOJOTH]eE,
00JbM MEHAIIMEHT M 0TBapajy n3Bo3He kaHaie.“ To muahame ce qorosapa
y JTUPEKTHUM IpPEroBopuMa Biaae M HMHBeCTUTOpa M u3Hocu 10-25%
BpPEHOCTH MHBECTHUIIN]CKOT npojeKTa.9

4. MMIOACTULHAJA 3A ITIPUBJIAYEILE CTPAHE IUPEKTHE
NHBECTUIIMJE Y PETUOHY JYTOUCTOYHE EBPOIIE

VY pacmpaBu Ha OBy TeMy, Y XPBaTcKOj Cy C€ TH MOJCTHLAjU
Hajupe aeUHUCATN Kao: MOACTUIAJH Y Ap)KaBHO] MOBHHHU (MTpojaja Ha
KPEOUT ca HIDKOM KaMaToOM U JaBalke y 3aKyll WM OecIrIaTHO
KOPHIIIIECHE), TOPECKH MOACTHUIAjH (CMambHBambe, WIH MaK ociobalhame
o[l ope3a Ha o0uT oapeheHo Bpeme, cinoboaHa penaTpujaiuja J00HUTH,
onrahame miaahama I1J]IB Ha oapeljeno Bpeme), HMAPUHCKH MOJICTHIIAJH
(penykuuja mim motnyHo ocnobahamwe on miahama mapuHe Ha YBO3HY
orpemMy), TOJCTHIAJH 3a 3alolll/baBambe (pasiuuuTe CYOBEHIIHjE I10
HOBO3AIIOCJICHOM, 3aBUCHO OJI CEKTOpa WIM JIOKallMje WHBECTHLHUjE WU

° http://www.politika.rs/rubrike/Ekonomija/29605Html (mpucrym: 10.07.2012.)
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buHaHCHjCKH mMOACTHIAjK (3a yjarame y BHCOKY TEXHOJOTH]Y HIIH
Hepas3BujeHe peruje y 3emibm).Illoactunaju y Cpouju cy ce y BpeMeHy
MEHAJIN 3aBHCHO O] LINJbEBA Pa3BOjJHE MOJIUTHKE.

IMonctuuaju CAN y apyrum 3emubama JUE cy Takohe Owmnm
omaBHO Aedunucanu u y byrapckoj (50% mamu mope3 Ha IPUOPUTETHA
ynarama y BpemeHy o 10 roamna moxa ycnoBuma oxapehenor msHoca
yJarama U jokaiuje, ociobahame miahama yBo3ax tapuda u [1J][B-a na
ompemy, cio0oaHa pemnarpujanmja aodutn); y Pymynuju (pemykuuja
omopesuBe ao6utu on 20% BpenHocTH HaOaBHE IIEHE TEXHOJIOIIKE
ormpeme, ocnobahame on mapuna u II/[B-a Ha yBeseHy ompemy,
UCKJbYyUHBabE TPOILIKOBA PEKJIAME U OIJlalllaBamba U3 ONOpE3UBE AOOUTH,
MoryhHocT moBpara ryouTka y npBux 5 roauna); y Makenonuju (mpaBo
Ha pEnyKIHWjy Tiope3a Yy TPOTOJUIIEM TMEePUOAY, YKOJIUKO je
uHBecTupanu yneo Behu on 20% uHBecTHIMjE, TTOPECKE OJAKIIUIE 32
peuHBecTHpamke a06utH); y buX (ocnmobahame om mapwHe Ha yBO3
oIlpeMe W CUPOBHUHA MMOJ oApeh)eHrM yclioBHMa, CII000AHA pernaTpujanyja
noobutn) uta. CBH HaBelICHU MOJCTHIAJH CYy C€ HApaBHO BPEMEHOM
Memali U npuiarohaBaay CUTyallMju U HUJby obez0ehema mro Buiier
auBoa C/{H.

HckyctBa 3emasba JUE  ykazyjy Ha HBHXOBY IKECTOKY
KOHKYpPEHIIM]y y IpHUBIau€khy CTPAaHMX HMHBECTUTOPA KpO3 KpeTame
aJIeKBaTHOT TIOCIIOBHOT OKpPY)K€Ha, ald U Kpo3 IITO Behu cucrem
noAcTuiaja. Tako je HIp. y KOHKYPEHTCKO] YTaKMHUIIM Y CEKTOPY
ayrounaycrtpuje Pymynuja npusykna ,@opn”, Mahapcka ,,Mepuenec”,
CrnoBauka ,,Kujy“, a Cpouja ,,®uar”. ¥ CpOuju je HeTaBHO 3amoyvesio u
WUHBECTHpamE y ,UTannjaHcke myteBe” (HapaBHO W3 aAomahux H3BOpa),
Kojuma Om ce moBe3anu ,,duaToBu” KOOIMEpaHTH ca MaTUYHOM (aOpuKOM
y KparyjeBuy n o0e36enno nakmm TpaHcnopt mpema ,,Kopumopy 10
Cnenehnx romuna he y CpOuju mnpeoBnazaBaTh CTpaHE IUPEKTHE
uHBecTULMje y eHepreTunu. EnexrtponpuBpena CpOuje mormucana je
CIOpa3yM ca KHHECKHMM KOH3OPIIMJYMOM O U3Tpaamu Oyoka 3
tepmoenekTpane Hukomna Tecna y OOpeHOBIlY y BPEIHOCTH OJ] BHIIE OJ1
JIBE MUJIHjap]ie €Bpa, Ka0 ¥ WHBECTHIIH]j€ Y OOHOBJbUBE U3BOPE CHEPTH]E.
VY TOKYy Cy M MpPEroBOpH ca UTAIHMjJaHCKUM IMapTHEPHMA O 3ajeHUYKOM
ynarasky o 1,5 Muiujapau eBpa y HOBE XHIpOEJEKTpaHe. 3a cana je
¢dopmupaHo 3ajenHUUYKO TNpeny3ehe W 3aBplieHa je TIaBHMHA MpojeKara
3a Irpajilby HEKOJIMKO XUI0EIKTpaHa Ha penu Mbap. Y3 To, notnucax je u
yroBop y Bpeanoctu 300 MuinoHa eBpa 0 U3rpajibu COJIAPHUX TMaHesa y
Bpawmy, mro he mnpencraBpaté HajBehy TpUHPWIT HWHBECTHIH]Y Y
peruony JyxHne Cpbuje. Odexyje ce na OM y HapeIHHUX JeceTak rojruHa
roqumsby HUBO mpuiuBa CJIM morao nma gocturHe 2-6 munmwjapau
noiapa, mro 6u OMII0 YEeTBOPOCTPYKO A0 JABAHAECTOCTPYKO moBehame y
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OJTHOCY Ha FbUXOB TPEHYTHU HHBO.

Y CpOuju je HemaBHO HauumeHa CTpaTerdja MOACTULIAKA U
pa3Boja CTpaHUX AMPEKTHHX Yiarama y IUJby NpUBIAueha HOBUX
ylarama y NMpOU3BOJHE CEKTOpE, pa3BHjama M3BO3a M OTBapama HOBHX
pagaux Mmecrta. CTparerujoM ce MCTHYe moTpeda pa3Boja CBUX BHIOBA
HOBHMX HENOCPEAHUX CTPAaHUX ylarama. TPUHOHUIL HMHBECTHIIN]a,
,OpayHOUII“ WHBECTUIIM]ja, PEUHBECTUTAMmA, MOPTHOIHUO yiarama M
3ajeJTHUYKUX yJarama, MajJa ce y OBY KaTeropujy yKJbydyjy U oOauuu
kiacuune mpoaaje. Cpeaunom jyna 2005.TroguHe cTynuia je Ha CHary
ypenba Bmane Pemybnuke CpOuje, koja mMa 3a IHJb CTHUMYJIHCAHE
WHBECTHIIMja. Ypeaba o yCIOBHMa M HAuWHY TPUBJIAYCHa JUPEKTHHX
WHBECTULIMjAa pETYJIHIIe HAYuH TOACTUIAkAa IUPEKTHUX TpUHOUIT
WHBECTHIIMja W OTBapame HOBUX paaHuX wmecta. CTHMyIUIIy ce
rpuHOUI MHBECTUIM]Ee Y POU3BO/IKY, HHBECTUPAE Y YCIyre Koje ce
MOTY TPOJIaBaTH Ha CTPAHOM TPXKHINTY, KA0 U MHBECTUPAWE Y CEKTOP
UCTpaXMBamka M pas3Boja. JemaH ox 1MibeBa je W moBehame
KOHKYPEHTHOCTH MaJluX M CpPeImbHX Mpeay3eha Ha CTpaHUM TPKUIITHMA

Tabesa 2.: Ilopecke cTone y Penyoauuu Cpouju

Ilopecke cTome

Ilope3 Ha 1oaaTY BpeIHOCT
Omra crona 20% (mo 1.10.2012. - 18%)
Moce6na croma 8%

3a npaBHa JMIa

ITope3 Ha 1OOHT 10%
[ope3 Ha nuBHACHIE, yAEle y JOOUTH,ayTOPCKE HAKHAME,
KaMaTa ¥ KalluTaJlHA J00UTaK 209

[Topes Ha noXomaK (PU3MUKMX JIHIIA

Kanuranau 1o0uTaK, IPUXOAH O] MOJFONPUBPEE U [IyMapcTaBa,

CaMOCTaJIHE JIEJaTHOCTH, KallhTaja U OCUTypamba 10%

3apane 129

AyTopcka npaBa, HEHOKPETHOCTH, TOOHIM 011 urapa Ha cpehy

U ocTajie BpCTe MpUuxoaa 20
Couiumku mope3 Ha I0X0IaK

10%/15%

W3Bop: www.Siepa.gov.rsuutupano npema: enunh-Muxajnos, K. u J.ITonos (2012),
»1Iopecka KOHKYPEHTHOCT Kao JSTePMHUHAHTA CTPAHUX JUPEKTHUX HHBECTHULIjA Y
yCI0BMMa IIPOMEHa Ha riio0anHoM Husoy”, Acta Economicaron. 10,6p. 16,ctp. 119

Jenna onm moromHOCTHM 3a CTpaHe HWHBECTHTOpe y PemyOmwmim
Cpbuju jecte W CTUMYJATHBHH TOpecku cucteM. llopecku cucrem y
HAIIIO] 3eMJbH KapaKTEepHIy HUCKE mopecke crome (tabema 2). [Tope3 Ha
IOOHUT je jemaH o] HAjmoBOJbHMjUX Yy EBpomu, a mope3 Ha nonary
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BPEIHOCT W TOpEe3 Ha 3apajie HWxkH Hero y Behunu npxasa LlenTpanHe u
Uctnune Eppome. Ilope3 mo onbutky miuaha ce mo cromu ox 20% Ha
IWBHJIICH/C, yIele y JOOWTH, ayTOpCKE HAaKHaJe, KalmUTaaHy JOOUT U
kamate. ['onummy nope3 Ha noxonak rpahana minahajy ¢usnuka numa-
PE3UICHTH W CTPAHLU-PE3UICHTH KOjU CYy Y KaJCHAApCKOT TOIMHU
OCTBapWJIM J10XOJaK BehM O] TPOCTPYKOT HM3HOCA MPOCEUHE 3apaje Io
3anocneHoM. Takobe, Basba HamoMeHyTH na CpOuja mma BEIHKHA Opoj
OmnarepallHUX YroBOpa 0 U30eraBamy JBOCTPYKOT OIOpe3nBama (10 cana
uXx je 37 y nprMEHH) IITO CTPAaHUM MHBECTHTOPHUMA YKa3yje Ha IMOPECKY
CTaOMJIHOCT Y M3BECHOCT HAUMHA ONOpPEe3HBamba Kako NMPOQHTa y 3eMIbH
WHBECTHpamka Tako U mpoduTta y MaTU4HO] 3eMJbu. [IpuMeHoM oapenou
nojequHUX 3akoHa, y PemyOmuiu CpOuju ce cTpaHMM HMHBECTUTOPHMA
00e36ehyje cnobonan Tpanchep qoOUTH a HA pacronaramy cy u OpojHU
MOPECKH MOICTHUIIAJU KA0 LITO CY

- Tlopecke omakmmie yrBpheHe 3akoHOM O Tope3y Ha JOOUT
NpPaBHUX JIUIA, KOJUM j€ MPOMHUCAHO Ja C€ MOPECKH OOBE3HUIM KOjU
WHBECTHPA]y Y OCHOBHU KamuTa apymrTsa Behu ox 800 Munmona nuaapa
U Koju 3anocie HajMame 100sbynu, u3ysumajy ce o rahama mopesa Ha
nobur y nepuoay oa 10roauna.

- Ocnob6ohemwe o ahama mopeza TOKOM S roiMHa 3a KOMIIaHU]e

KOj€ MHBECTHPA]y HajMamke 8 MUJIMOHA U KOje 3arociie HajMame 5

pajHuKa y MHIyCTPHU]CKH HEPA3BHjCHUM PEerHOHIMA

- Ocrasie mopecke OJaKIIUIE U OJNaKIIuIle y mahamy monmpuHOoca

3a IOCJIO0/ABIIE.

Kowmmanwnje koje 00aBbajy MOCIOBHE aKTHBHOCTH Yy HEPa3BU]CHUM
nenosuma CpOuje uMajy NpaBO Ha CMameHE IOPECKuX 00aBesa,
MIPOTIOPITMOHAITHO CBOM YyIENy Y YKYITHOM MPO(dHTY KOjU C€ OCTBapyje y
TOj TpaHH, 3a mepuon on 2 rogune. Taxole, mpensuleHO je cMameme
HakHazae 10 25% cranmapaHe cTole, 3a KaluTajlHa yjaarama U3BpIIcHa Y
o0jacTh 3alITUTE YOBEKOBE OKOJIWHE, Kao U 0Op3oBama U O0O0yKe
3aITOCIICHHX.

Ha ocnoBy HoBe Ypenbe Bmane PemyOmuke CpOwuje, monere y
npBoj mnonoBuHM 2010romuHe, WHBECTUIIMOHW TIPOJEKTH Y CBUM
JeTaTHOCTUMA, OCUM TPrOBHHE, YTOCTUTEJHCTBA M MOJHOIPUBPENE, MOLY
Ia KOHKYpHWIIy 3a JoAeny OecrmoBpaTHHX cpeacraBa. CpenctBa cy
HaMemeHa 3a (PMHAHCHpambe WHBECTHIMOHHUX IpOjeKaTa y MpOU3BOJTHOM
CEKTOPY M CEKTOpYy yciyra Koje Mory Outm mpeamer mehyHapomHe
TProBuHe. YKyIIHa CpEACTBa Koja MOTy OMTH JonebeHa onapelhyjy ce
npeMa HOBHM PaJHUM MECTUMa OTBOPEHHUM Y MIEPUOAY O TPU TOJAMHE O]l

10 JTenunh-Muxajnos, K. u J.ITornos (2012), JTopecka KOHKYPEHTHOCT Kao
JeTEPMHUHAHTA CTPAHUX JMPEKTHUX MHBECTULIMjA Y YCIOBMMA IIPOMEHA Ha [II00ATHOM
nuBoy", Acta Economicaron. 10,6p. 16,ctp. 119-120
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JaHa MOTIUCHBAaKHa YrOBOPA O JIOJACTH CPEICTaBa U TO y 3aBHCHOCTU O]l
o0JNMKa  WHBECTHpama, MeCTa HWHBECTUPAaka W HUCHYHECHOCTH
KpUTepHjyma.

3a UHBECTHUIIH]E Y MIPOU3BOIHU CEKTOP U CEKTOp yCIIyra Koje jecy
WM MOTYy OWTH TipeaMer MehyHapogHe TpProBUHE, [OACIbY]Y Ce€
OecrioBpatHa cpeactBa y usznocy on 2.000 no 10.000eBpa mo HOBOM
pamHOM MECTY H TO:

* 3a mwHBecTHNHje y npousBoaHu cektop: ox 2.000 10 5.000 eBpa,
oxHocHo o1 4.000 o 10.000 eBpa 3a neBactupana mnojapydja u
moapy4ja ox mocednor uarepeca (3ajeuap, Kpameso, Humi, HoBu
[Ta3ap) mo HOBOM paJHOM MECTY;

* 32 WHBECTHUIM]E y AyTOMOOWJICKY, €JIEKTPOHCKY M HWHIYCTPH]Y
MH(POPMAIMOHHUX TEXHOJIOTH]ja y OApYyYja 0Jf HOCEOHOT HHTEpeca:
o1 5.000m0 10.000eBpa mo HOBOM palHOM MECTY;

e 3a mHBectunmje y cekrop ycayra: on 2.000 no 10.000 epa mo
HOBOM PaJIHOM MECTY.

N3y3eTak ynHE MHBECTUIIHN]E O] TOCEOHOT 3HAYaja!

* 3a uHBECTHUIIM]jE KOje npenase ykyna uznoc oa 200muminona espa
1 kKojuma ce obe3zbelyje orBapame HajMame 1.000HOBUX pamHUX
MecTa, cpecTBa ce onpelyjy y uznocy oa 25%o07 yKymmHe BUCHHE
WHBECTUIIH]E.

* 3a wWHBeCTHIHMje Koja mpenaze u3Hoc oa 5O Muiamona eBpa
kojuma ce o0Oe3behyje orBapame Hajmame 300 HOBUX pagHHX
MecTa , cpeiactBa ce oxapelyjy y msHocy on 20% on ykymHe
BHCHHE WHBECTHUIIN]E

3AK/bYYAK

Y pany cMO pa3MOTpuiIuM Heka nuTama BezaHa 3a CIU y
jyroucrounoj EBpomu, ca mocebnum ocBprom Ha CpOujy. Y yBOAHHUM
pasMmarpamuMa TMpUKa3add CMO HajBOKHH]E KaTeropvje u JcPUHUIIN]E
BesaHe ca C/IU. V npyrom neny ananusupanu cMo Tpenpose C/U y
3eMJbaMa peruona jyroucroune EBpome. YV Tpehem nmemy cMo ykpaTko
MpEACTaBUIIM CTaBOBE HEKMX €KOHOMHUCTA Be3aHe 3a npusnadewme CAU. ¥V
YETBPOM JIeTy OO0paauiii CMO JeTajbHO MHuTame mojactuiaja 3a CIAU y
npenMeTHUM 3emJbama. OBUM TUTamHEMa CMO Ha HEKH HAuWH
3a0KpYXWIN jeaaH ceT mpooOmema Bezanux 3a CJ/IU y jyromcTodHo]
EBpomnu, Maga cMO MUIBEHA J1a C€ HA OBAKaB HAYMH BUIIE OTBApPajy
HOBE JujieMe U npoOjemMu. Y TOM CMHUCITY KOMIUIEKC MUTamba BE3aHUX 3a
CU otBapa mpocTop 3a Jajby HAyYHO-UCTPAKUBAYKY aHAIU3Y jep je ped

M http://www.invest-in-central-serbia.org/razlog@rht{upucrym: 15.07. 2012.)
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0 TIpo0sIeMy Koje 10 CBOM 3Hauajy HajMallyje MHOTa TUTamkba eKOHOMCKE
MOJINTUKE 3eMaJba jyrouctouHe EBpore.
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