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1. YBOJ

Pactyha melyzaBucHoCT mpuBpena, HAPOUUTO MaIUX M YBO3HO
3aBUCHUX €KOHOMHja, Hamehe morpely yTBphHBama edexaTa KIbYYHHX
MHIIKATOpa OTBOPEHOCTH jEIHE MPHUBPENE U HUXOBOT JIOMPUHOCA PACTy
U pa3Bojy HALIMOHATHHUX eKoHOMHja. Kao peneBaHTHE MaKpOEKOHOMCKE
MHJIIKATOpe, Y KOHTEKCTY MeljyHapopHe E€KOHOMHje H31BajaMO H3BO3,
yBO3 ¥ TpWiMB cTpaHux jaupektHux wuHBectuimja (CIU), xoju
[peacTaB/bajy Outan uuHmial Opyro momaher mpoussoma (BII) u
(dakTop HEroBOr MOTEHIMjaTHOT pacta. Y CBETYy HMHTEH3WBHE
MehyHapoiHEe eKOHOMCKE MHTETpalije 1 HHTCH3UBUpamba Mel)yHapoTHIX
pOOHMX W HOBYAHMX TOKOBAa OBO IHTAIE 3ay3MMa BEIUKY AKXy,
HApOYMTO KaJa je ped O MaJuM U TPAH3UIIMOHUM €KOHOMHjaMma, Kao IITO
je ciydaj 3emaba pernona 3amagHor banmkana, Koje y BEIHMKO] Mepu
3aBHCE OJ] CBOJUX TPrOBMHCKMX MapTHEpa, MaxoM 3emasba EY, kao u ox
OpUIMBA TPEKO MOTPEOHOr KamuTaja paad MOJCTHIAkA IPHUBPEIHE
aKTMBHOCTH M €KOHOMCKor pacrta (Jahumosuh, Bjenuh & Mapkosuh,
2013).

Melhynapoana TproBuHa omoryhaBa akTHBHO yueuihe jemHe
3eMJb€ Ha MehyHapOJHUM TpXKUIITHMA poda M yCIyra, IMyTeM KOjuX,
wiacupajyhu cBoje mpous3Boje M yciayre OcTBapyje akTHBHO ydemrhe Ha
Mel)yHapoHOM TUTaHy, OCTBapyje JE€BU3HE MPIIUBE U CTBapa MpocTop 3a
pacT 4YHTaBe €KOHOMHjE, IIyTeM aHTaXOBAHOCTU HEHUX H3BO3HO
OpHMJEHTHCAHMUX MPOM3BOJHUX M yCIyKHUX Kamauurera. OHE 3eMJbe Koje
ocTBape Belle yuenmiie y Mel)yHapoaHO] TPropuHHM Opxke M eUKacHHje
MOCTHXKY Jyropoynu ekoHomcku pact (Inotai, 2013). YnpaBo u3 Tor
pasjora Kpearopu €KOHOMCKE IOJUTHKE MOoceOHO cy mocBeheHH OBOj
temu. Ilopen  HecmopHMX  NpPEeAHOCTH  HW3BO3HE  OpHjEHTAlM]eE,
TPaH3ULIMOHE €KOHOMHjE€ MPETEKHO CYy 3aBUCHE O] YBO3HUX NPOU3BO/IA,
KaKo (PMHAITHKX, TAaKO M MOJYIPOU3BO/Ia M CHPOBHHA 32 MIPOU3BOIHY UHja
he mpumena omoryhutu nosehawme (uHamHOr ayTmyra, a €BEHTyaslHa
M3BO3HA OpHjeHTAIMja CTBOprhe MPUINKY 3a CTBapame BHUINKA BPEIHOCTH
10 OCHOBY M3B0O3a Ipou3Boja Beher creneHa odpaze, mTo he mo3uTUBHO
YTALATH Ha EKOHOMCKe TmepdopMaHce W TPHUBPEAHU pacT KOHKPETHE
3emJbe wiu pernona (Guang-yao, 2007).

Ilopen cnosbHEe TproBuHe, OWTaH YMHWJIALL M jeAHA Of
HEM30CTAaBHUX JIETEPMUHAHTU TPHUBPEAHOT pacTa jecre W TPUIUB
MHOCTpaHoOr Kanurtaina, Hapouuto y Bunay CJAM. Ha oBaj HaunH nmpuspena
J07a3d 10 HEONXOJHOI KamuTaia 3a (uHaHCHpame MpHUBpPEAHE
aKTUBHOCTH W pealTu3alifjy WHIYCTPUjCKUX KalaluTeTa, y3 HEN30CTaBHY
KOPUCT Yy BHUAY TpaHc(epa caBpeMeHE TEXHOJOIHMje U 3Hama Kojy ca
cobom monoce CJIMA w MynTHHANMOHAHE KOMITAaHHjE€ Kao HHXOBHU
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Hocuouu. CJ/IM moacTtuyy OTBOPEHOCT MpUBpEAE, MOTY JIOBECTH 0
mo0o0JbIIakha KOHKYPEHTCKE MIPETHOCTH 3eMJbe U MoBehama edukracHOCTH
nomahe mpuspene (Saini & Singhania, 2018). Ha Taj nauuH, y Behunu
ciyuajeBa, CII nmoBome mo BumiecTpykux kopuctd u pacra bJlI1-a,
HapoO4YUTO y 3eMJbaMa y pa3Bojy. Mmak, cMep U CTeneH HHUXOBOT
JeNIoBama 3aBHCcUNe OJf MHCTUTYLMOHATHOT aMOHMjeHTa U CIIOCOOHOCTH
IpHBpEJIE a TeHepuiie moreniujanae kopuctu (Jude & Levieuge, 2017).

C TuM y Be3H, BaXXHO MUTAKkE jeCTe Ja U U Y KOjO] MEPH H3BO3,
yBo3 u CJI1 nompuHoce npuBpeaHOoM pacTy? EMmupujcka nctpaxuBama
Ha OBY TeMYy IOKa3yjy pasnudute eekTe Kaja je y MHUTamy CTENeH U
CMep yTHIIaja, 3aBHCHO O] MOCMAaTpaHUX 3eMajba, MpHU ueMy moctojeha
UCTPaXHMBamka PETKO MOKPUBAjy W mopene edekre cBe Tpu Bapujadie
ucroBpeMeHo. [lonaTHo, rem y Jo0calimboj JTUTEpaTypu jeé U TO IITO HE
MOCTOj€ MCTPaKHUBaKka KOja TECTUPAjy YTHIQ] M3Bo3a, yBo3a u CJIM Ha
MPUBPEIHU pacT peruoHa 3amnagHor bankaHa, mTo qaje A0JaTHU MOTUB U
neuHUIIE TPeIMET OBOT HCTpaKUBama. LI1ib paja je mpoueHuTH HUBO U
cMep yTHIaja u3Bo3a, yeoza u CJI[M1 Ha mpuBpenHU pacT y pPEerruoHy
3amagaor bankana. Metoponoruja koja je kopumheHa y pagy jecte
MaHeN aHalu3a TOIUIIBHUX IM0JaTaka 3a alcoJyTHE BPEAHOCTH H3BO3a,
yBo3za, CIAN u BJlll-a, 3a mect 3emasba pervona 3amajnHor bamkana
(An6anuja, Bocua u XeprerosuHa, Xpsarcka, CeBepHa MakenoHuja,
Ipua I'opa u Cpouja) y nepuoay ox 2000. go 2018. roaune. Y ckamaay
ca HaBEJACHUM IIMJbEM HCTpaXHBama y paay ce TecTupajy cienehe
XHITOTE3E:

X1: HM3B03 MO3UTMBHO YTUYE HA TMPUBPEIHU pacT peruoHa 3amagHor
bankana.

X2: YB03 3eMasba perroHa 3anajaHor bankana nonpunocu pacty b/II1-a.
X3: CU octBapyjy NO3WTHBaH YTHIA] Ha €KOHOMCKH pacT perHoHa
Samagnor bankana.

Pan ce cacroju ox cnenehux pgenoBa: Hakon yBoma, mar je
nperyies; nuTtepaType U3 oBe obmactu. Tpehm neo pana ofjammaBa
METOOJIOTH]Y UCTPAKUBAKa U MPECTaBIba MOJATKE KOJU Cy KOPHUIICHU
y aHanu3u. YeTBpPTH A€o0 paja Aaje mperjen MoOWjeHuX pesynrara u
BUXOBO TyMaveHe, HAKOH Uera Clie/ie 3aKJbyJHa pa3MaTpama.

2. TIPETJVIEJ] JIMTEPATYPE

[TocTojeha nmTeparypa maje oapehene pgokaze o yTUIAjy
OTBOPEHOCTH TMpHUBpEAE Ha NPUBPEIHU pacT HAa NpUMEpPY MOjeIMHHUX
3emasba M perumoHa. Edexar uzBoza, CIA m yBo3a aHanmm3upaH je ca
MJbEM UISHTH(PUKOBaKa CTEMEHa M WMHTEH3UTETa YTHIaja OBHX
Bapujabiu Ha TMOACTULIAQ] TPUBPEIHE AaKTUBHOCTH U CBEYKYIIHU

Vol. 22, 6poj 2/2020, cmp. 1-14 3
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IpHUBpEAHU pacT jexne npuBpene. Tpomr u bojuen (2016) yrBpaumu cy
MO3UTHBAH YTHIIA] U3B0O3a HA MPUBPEIHU pacT Ha npumepy CroBeHuje u
Ecronwmje, ykazyjyhu Ha To 1a ce ca moBehameM M3BO3HOT MOTEHIIHMjaJla
CTBapa MPOCTOp 33 HANpeAaK OBUX €KOHOMHja U HUXOB pacT. BraTka u
Beapan (2017) 3akspydyjy Ja IOJHTHKE yCMEPEHE Ha IOJICTHIIAHE
M3BO3a JIONMPHUHOCE EKOHOMCKOM pacty. Takohe, ayTtopu HCTHYY U
3HavajaH e(dekaT CTpaHMX JUPEKTHHX yjarama Koja IMpeAcTaBbajy
HEM30CTaBaH OOJIMK TPWIMBA KaluTala, HAPOYUTO Kaga je ped o
TPaH3ULMOHUM IpuBpeaaMa. OBO HCTpaKUBambe Koje o0yxBaTa 3eMJbe
EBpornicke ynuje (EY) HemBocmucieno mnotephyje cra ga CIU
NO3UTUBHO Jelyjy Ha MNPUIMB M aKyMyJalujy KamuTana, noBehame
3aMOCICHOCTH U TpaHdep TexHonoruje. OBU epeKTH HEMHUHOBHO JI0BOJIC
J0 EKOHOMCKOI pacTa M pa3Boja ald y pasjIiduTOM CTENeHy Yy
3aBHCHOCTH O] TocMmarpane ekoHomuje. C THM y BeE3H, NUTame
€KOHOMCKOI' pacTa HYKHO j€ ONpeAE/beHO BEIMYMHOM U CTPYKTYpOM
u3Bo3a W npwinBoM kanutaia nyrem CJU (Etale & Lyndon, 2016).
OBakaB cTaB NIpPUBIAYU MaXHby EKOHOMHCTAa M Kpearopa EKOHOMCKE
MOJIUTHKE Ka YTBphHBamy CTENeHa JejoBama IMOMEHYTUX BEJIMYMHA Ha
oapeheHy npuBpeny WIM KOHKpETHY TIpymy 3emasba, Oyayhu na
WHTCH3UTET YTHIIaja MOXKE OUTH Pa3IINIHT.

[Ipumenom merona xounrterpauuje 1 VECM ananuzom y pany
CskopymnoBa (2014) noka3zaHa je JyropovHa MmoBe3aHOCT u3Mel)y nu3Bo3a,
CIM u exoHOoMcKOTr pacta Ha mpumepy CroBauke 3a MEepUOJ O AECeT
nocMarpanux rogauHa. Maxmooan M. u Maxmoonu E. (2016) kopuctuim
Cy MaHes MoJaTKe 3a 0caM €BPOCHKUX M MCTO TOJIUKO a3MjCKUX 3eMasba,
ucnuTyjyhy Takohe yTuiiaj cTpaHHX yrlarama M M3B03a Ha nepdopmaHce
eKOHOMCKOI' pacTa. 3akjbyyllM a0 Kojux Ay Jouud ynyhyjy Ha
MO3UTUBHY Be3y usMmely ananusupanux Bapujabmu. Kox oOe rpymne
3eMajba MOCTOJU TO3UTHBHA Kopenauuja usMely H3B03a, €KOHOMCKOT
pacta W CTpaHHMX Yyjarama, NMpH 4YeMy je JOKa3aH JBOCMEpaH YTHIIa]
u3mehy CJIU u B/II1-a. OBa unmennna ykasyje Ha To na CIW nonpunoce
€KOHOMCKOM pacTy, ajiu Takohe u mnoBehame BeTUYMHE EKOHOMH]E,
mepeHo bJ/II1-oM, ponpuHOCH WHTEH3MBHMJEM MPUIMBY WHOCTPAHOT
karmuTana. Kajga je ped o mpHBIaYewy CTPAaHOT KalWTalla, W3Y3eTHO
BaXXHY YJIOTY UMajy ceKTopu y Koje oanaze C/IU, ctBapajyhu pasnuunre
edekTe y pas3IMYMTUM JelaTHOCTUMa u rpaHama uHayctpuje (Mitra,
2011).

Mehyrum, edpextn CJIU Ha moacTHIlaj pacTa EKOHOMH]E HE MOTY
ce OYeKUBATH y KpaTkoM poky. Ytunaj C/IW na nmoxctuuaj pacra b/I1-a
NpUMETaH je W HeClopaH KOj MHOTHMX TocMmaTtpaHux 3emaiba (Talwar &
Srivastava, 2018), npu uemy ce peanHu epeKTH Ha pacT MPUBPEIC YCIIe
MPUJIMBA CTPAHOT KaluTaja YTJIABHOM MOTY OYEKHBATH TEK Yy IAYroM
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poky. CinuuHe 3aK/bydkKe JOHOCH MW HcTaxkuBame Hryyen (2017),
noka3yjyhu na ce edekru mzBo3a u C/AM HE MOTY OCETHTH y KpaTKOM
poky. OBO HCTpaKUBambe, CIPOBEICHO aHAIM30M BPEMEHCKHX CepHja Ha
OCHOBY TOAMIIBHMX TOJaTaka Ha mpumepy BujerHama, 3a mepuon of
1986. mo 2015. mokasyje ma 3a pasmuky onx CJIM, m3Bo3 wmcmoJbaBa
HeratuBae edekre mo pact b/II1-a y oBom ananmmsupanom ciydajy. Ca
npyre crtpane, Cenr (2016) y cBoM paay mpyska BaJdMIHE J0Ka3e O
MO3UTHBHOM YTHUIAjy M3BO3a HA MPHUBPEIHHM PACT, mocMaTpajyhu manen
noaatke 3a 21 a3ujcky ekoHoMH]jy. PesynrtaTu ykasyjy Ha To na nmoBehame
CAU un m3Bo3a 3a 1% mompunoce pacty bJII1-a ox 0,334% u 1,438%,
pecniektuBHO. Heke ox crymuja (Nestorovi¢, 2015), ykasane cy mak Ha
no3utuBan ytunaj CHAM Ha mpuBpenHu pacT anmd 0e3 CTaTUCTHYKU
3HauajHE Kopenanuje, KOHKPEeTHO Ha mnpumepy 16 TpaH3ULIMOHHX
ekoHoMHja Mel)y kojuma u TmeT 3emajba 3amaaHor bankana, y
jelaHaecTOTOAMIILEM TMepuoay mnocMmaTpama. Takohe, bajo-Pybmo u
Niaz-Pongan (2012) ammmsupanu cy oaHoc wusmel)y wmebhynapomane
TProBUHE M €KOHOMCKOr pacra mpumenom Granger causality Tecra Ha
npumepy 3emasba Llentpanae u Mcroune EBporie koje cy ce mpuapyxuie
EY 2004. romune. Pe3yntaT cy mMoOKa3ald CTaTUCTHYKH 3HAuaj
MO3UTHBAH OJTHOC caMmo Ha npumepy PenyOnnke Yerike, 0K KO OCTaINX
3eMajba HHUje mNpoHaljeHa 3HA4YajHA Y3POYHO-TIOCICIUYHA TIOBE3aHOCT
m3mehy m3Boza u pacra bB/[[1-a. Wnak, najehm Opoj mnocrojehux
HCTpa)KMBama Ha pa3InuUTe HAYMHE JI0Ka3yje 3HaYajaH MO3UTUBAH OJHOC
u3mely u3Bo3a u B/I[1-a (Crespo-Cuaresma, & Worz, 2003; Shawa &
Shen, 2013; Sabir, Hamza, Arshad, Sajid, & Tahir, 2015) wto je y cknany
U ca Teopujama Mel)yHapoaHe TProBUHE O MOTEHIMjaTHUM IPEIHOCTUMA
OTBOPEHOCTH jeJIHE MPUBPEIC.

[TojenuHa McTpakMBama YKJbY4WiIa Cy U YBO3 Kao MOTEHIUjaIHy
JEeTePMUHAHTY y KOHTeKCcTy mpuBpenHor pacta (Ramdhan, 2014; Yiiksel
& Zengin, 2016; Mujahid, Begam, Shamshir, Zeb & Phil, 2019; Devkota,
2019). Kopucrehu pasnmuuute Merogosoruje, ykbyayjyhu OJIC, dpukche
u pangom edekre maHen aHanmse, Pamaxan (2014) je momao 10
3aKJpyyka Jla yBO3 MMa HETaTHUBaH, CTATUCTUYKU 3HayajaH YTHUIQ] Ha
pEerMoHATHU EKOHOMCKH pacT, mnocMmatpajyhu pernmone WHmoneswmje.
HcTtoBpemeHo, M3BO3 KOjU je KopuiheH Kao KOHTpOJiHa Bapujabia y
UCTpa)KMBalwy, II0Ka3ao j€ TMO3UTHMBAaH YTHUIA)] Ha EKOHOMCKU pacT
aHanmM3upaHux peruoHa. Yiikcen u 3enrud (2016), anamusupajyhu mect
3eMajba y pasBojy (Aprentwna, bpaswn, Kuna, Manesuja, Mekcuko u
Typcka) 3a nepuon ox 1961. mo 2014. roauue, 1oUUM Cy A0 3aKJbydKa Jia
M3BO3 JIOBOJM /10 ToBehama cTorme pacta eKOHOMHje Y APTreHTHHH, 0K Y
ciyuyajy Kune u Typcke nocroju y3ajaMHU 0JTHOC U3Mel)y M3B0O3a U yBO3a,
JIOK C€ Kao TJIaBHU 3aKJby4aK MCTHYE TO Ja ce eeKTH M3BO3a M yBO3a Ha
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€KOHOMCKH pacT OUTHO Pa3iMKYyjy Y 3aBUCHOCTH OJ] IOCMATPaHEe 3eMJbE U
na je mwmuxoBe edekre MOTpeOHO MOCeOHO TocMaTpaTh 3a CBaKu
M0jeIMHAYHM CITy4a] PUBPE/IE.

HctpaxuBame koje je crnpoBeo Myjaxua (Mujahid et al, 2019)
JI0Ka3yje Ja MOCTOjM 3HauajHHja yJiora yBo3a y nojactuiajy pacra b/II1-a
HEro W3B03a, INPBEHCTBEHO 300r BEIMKOr  yiela CHpPOBHHA,
MOJTYIIPOU3BO/Ia M KAIMTAIHUX J00apa y CTPYKTYpU YBO3a, Koje Cy
HEONXOJaH YWHWJAIl TPOU3BOJAKBE M  (YHKIMOHHCAma JoMahux
npuBpena. Ayropu mcTUdy na, mako he Behu yBo3 mompuHeTn Behem
neguuuTy TUIATHOT OWJIaHCa 3€MJbE, YBO3 HEONMXOJHUX KaNHUTATHUX WU
UHIEpMENjapHUX Tpou3BoAa Tpeba monactahu, JOK je MOXKEJbHO
obecxpabpuTu yBO3 poOe MIMPOKE MOTPOIIHE W TOTOBUX MPOU3BOJIA, Y3
noxxkesjbHy auBepcuukanujy mehynapogne tproBuHe. Takobe, kako
uctuue JleBkora (2019), ca pacrom mnpuBpeae mohm he mo Behux
YHyTpallllbuX Morpeda M TOTpOIlke, mrTo he pesynrupard u Behum
YBO30M.

Nmajyhu y BUIYy pa3iuuuT MHTECH3UTET U CMEP JCIOBamka U3B03a,
yBo3a 1 C/IM Ha npuBpenHHU pacT y pa3InuUTUM MPUBpPEAaMa, TOTPEOHO
je doxycupatu ce Ha onpeheHy Tpymy 3emMaba Y JOBOJBHO JTyroM
BPEMEHCKOM TIEpHOJly, Kako OW ce yTBpAMO TMpaBWiIaH oOpa3ail
MOHAIlIakha KOHKPETHE MPUBPEIE YCJe] WHTCH3MBHPama TOKOBAa OBUX
Bapuja0biu. TpaH3UIIMOHE €KOHOMH]E, 3€MJb€ Y pPa3BOjy il U Majie U
OTBOpPEHE NPUBpEJE y MHOTOME 3aBHCE O] OKpYXKewa U MelyHapoaHe
WHTErPUCAHOCTH Yy pOOHE M HOBYaHE TOKOBE. AHAIM30M KpeTama
MHBECTHLIMja U Mel)yHapOoIHUX TPrOBUHCKHX TOKOBA y PETMOHY 3amaHor
bankana, Jahumosuh u npyru (2013) ycTaHOBHIM Cy TO3UTHBAH OJHOC
u3Mehy o6uma MelyyHapoHe TProBUHe, MPUIMBA CTPAHUX UHBECTULIM]A U
KUBOTHOT cTaHaapaHa, mepeHor b/III-om mo rmaBu cranoBHuka. OBu
3aKJbYULIM M3HETU Cy Ha 0a3u aHalM3e KpeTama IMOMEHYTUX Bapujadiu y
nepuoly HaKOH cBeTcke ekoHoMcke kpu3e 2008. rogune, kama ce myremMm
eBPONCKUX TPXKUIITA, Ka0 HajBaXHUjEI MelyHapoJHOr mapTHepa OBe
rpyrie 3emMasba, KpHu3a MpeHena U OCeTria Kpo3 CMambekhe MHBECTUIN]a U
najg obuMa CHOJPHOTPrOBMHCKE pa3MEHe Yy IepHOJy HAKOH KpHu3e.
3HauajaH MajJ M3BO3a, yBO3a, CAMMM THM U CMamele MOTEHIMjana 3a
NPUBPEIHU pacT, JoJaTHO Harjamanajy yiory CJIM kao HeMHHOBHOT
nokperava npuspeane akruHocTH (bjenuh, Jahumosuh & Tamuh, 2013).
[TpoHanaxxeme MOTEHIMjaTHO HajOpKeT HauMHa 3a ONOopaBak MpUBpENE Y
MEepUOay HAKOH KpH3e, ald HCTO Tako M YyTBphUBame yoOM4ajeHor
oOpacria W cMepa JieloBamba INOJeJMHAYHUX BapHjabiu y JyKeMm
BPEMEHCKOM Mepuoay, ca KOHKpeTHUM edeKkTuma u3Bo3a, yBo3a u C/IU
Ha pacT NpUBpeIHE AKTHMBHOCTH MOXKE OUTH HCHHUTaH IyTeM MaHel
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aHaJM3e IIeCT 3eMajba peryoHa 3amagHor bamkana y nepuoay ox 2000.
no 2018. roguse.

3. METOAOJIOI'HJA

VY ckiagy ca mpenMeToM HUCTpakuMBama, e(ekar yKIbY4eHOCTH
3eMajba 'y MelyHapoJHE TProBUHCKE M HWHBECTUIMOHE TOKOBE Ha
npuBpeHU pacT Ouhe McnUTaH MyTeM yTUIAja W3BO3a, YBO3a M HETO
npunuBa C/IM, kao He3aBUCHUX BapHjaliM, Ha IPUBPEIHU pacT, 3a 4Hjy
BpenHOCT ce y3uma HuBO b/II1-a xao 3aBucHa Bapujabmna. Takohe, npyra
perpecuoHa mnaHeJ aHajau3a Kao 3aBMCHY BapHjalOiy umahe u3Bo3, ca
IMJbEM HICHTH(PHUKOBAFa CMEpa M CTENEHA YTHIIaja OCTAIUX BapHjadiu
Ha MOJCTUIAKE HM3BO3a. AHalu3a je CIOpOBEAEHA Ha IpUMeEpy MIECT
3emasba peruoHa 3ananHor bankana (Asnabanuja, bocHa u Xepierosuna,
Ilpua Topa, Xpsarcka, CeBepna Maxkenonuja u Cp6uja). Ilomarm
KopumtheHu y aHauu3u mpey3eTH ¢y u3 0ase momaraka CBeTcke OaHKe 3a
nepuoa ox 2000. no 2018. ronuse.

OCHOBHY IIWJb UCTPAXKHUBAHA jECTE YTBPAUTHU CTETIEH CTATUCTHYKE
3HA4ajHOCTHU W MHTEH3UTET U CMep JeJ0Bamka HE3aBUCHUX BapHujaldiu Ha
3aBHCHY, TauyHHWje KOJIMKU e(eKaT Ha pacT MPHUBPEIE OCTBApPYjy H3BO3,
yBo3 u CJIM nojeaunayno. Y JApyroj perpecuoHoj jeaHaynnu Ouhe
ucriutan cmep u unrensutet bJII1-a, yo3a u CIU Ha u3Bo3. bynyhu na
jé ped O TOIUIIBUM MOoJalliMa Yy BpPEMEHCKOM HuHTepBaly oxa 19
IIOCMaTpaHUX TOJIMHA, KOje ce MOKJaIulanajy ca MepuoJIoM IoYeTKa
TpaH3uLMje 3eMasba 3anafaHor bankana no naHac, aHanuza he mokaszatu
KoJIKe e(eKTe OBe 3eMJbE€ OCTBApPY]y OJf MHTCH3WBHpama MehyHapoHe
TProBUHE M TpUBJIAaYeHa CTPaHUX HHBecTULMja. HakoH carnenaBama
JNECKpPUNTUBHE CTAaTUCTHKE H3abpaHuX Bapujabmu, aHanu3za he ce
CIpoBeCTH KopuIIhewmeM ojaropapajyhe maHen aHalu3e Koja YKJbydyje
ykynHo 114 oncepBanMja 3a ImecT 3eMajba y JaTOM BpPEMEHCKOM
UHTEpBaIy.

4. PE3YJITATU HCTPA’KUBAIHA

JlobujeHn pe3ynTaTd HUCTpakuBama Owhe MpHKa3zaHU MPEKo
JECKPUIITUBHE CTaTHCTUKE U OAroBapajyhux Mojenia perpecMoHe MaHel
aHanmu3e. [lIpernen naeckpuUNTUBHE CTAaTUCTHKE Jar je y Tabemm 1.
[Tocmarpajyhu ykynHo 114 omcepBaiiyja mpuMeTHO je Jla IocMaTpaHe
3eMJbE€ pernoHa 3amagHor bamakaHa y IpoCeKy BHUIIE YBO3€ HETO IITO
n3Bo3e. OBakaB Cily4aj TOBOPH y MPUJIOT TOME J1a j€ Ped O MaJluM, YBO3HO
3aBUCHUM €KoHoMmHujama. Hajmamu oOuM yBO3a Kao M H3BO3a,
MPOTIOPITMOHAIHO BEIMYMHHM eKoHoMmHje, uMma Llpua ['opa nok, ykymHO
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nocMaTpaHo, XpBaTcka OCTBapyje Hajsehw yBO3 TPOHM3BOJA U YCIyTa.
Kana je peu o u3B03y, HajBehu 0OMM M3BO3a Y MOCMATPAHOM TEPUOIY
octBapmiia je Takohe Xpmarcka, u3a koje ciemu CpoOwuja. Ilpoceuan
roquiisbr punuB CIW y mocnenmwux 19 romwna, mocmarpaHo 1o
3eMJpaMa pernoHa 3amafgHor bankaHa M3HOCH HEIITO BWINE MUJIHjapay
aMepUYKUX Jlojlapa TOAWIIKEe. HajMamu NPWIMB CTPAHOT KamuTalia
octBapuia je Llpua ['opa ok je HajBHIe ycIieXa y MPUBIAYCHhy CTPAHUX
MHBECTUTOpA MPUCYTaH Ha npumepy Xpsarcke u Cpouje. Kana je peu o
BAll-y, mpocek 3emasba pernoHa usHocu 20 MHIHjapAH aMEPUYKHX
noiapa.

Tabena 1.: JleckpunTuBHA CTaTUCTHUKA

YB03 N3B03 CJU BAII

Ob6cepBanuje 114 114 114 114
AputmeTH4Ka

cpeanHa 10,066,438,947 7,551,944,468 | 1,055,117,397 | 20,403,527,371
CrangapaHa

JieBUjanuja 8,522,662,287 7,864,449,749 | 1,154,630,154 | 18,851,387,030
MuHUMyM 503,076,568 362,369,077 45,000,000 984,297,589
Makcumym 32,780,214,879 | 30,800,860,010 | 5,249,620,116 | 70,288,911,413

H3zeop: IIpopauyn aymopa

Kperame mocmarpanux Bapujabnu  TOKOM  BpeMeHa y
IIOCMaTpaHOM PErHoHy Moke ce BuaeTu Ha I'paduxony 1. BpemeHncku
WMHTEpBaJl aHalM3e O0yxBaTa MEpPUOJ OJ IMOYeTKa TpaH3UIMje 3eMalba
Samagnor bankana 2000. roguae n0 2018. OHo mTa mpumehyjemo jecre
BEJIMKM 3HAYa] yBO3a KOju Oenexu Behe BpeAHOCTH O W3BO3a M MMa
ciuuan TpeHn kperawa kao u BJIII. Bpemnoct CIIM, mocmarpano kao
MPOCEK OBUX IIECT 3eMasba HE Oeeku OMTHHjEe MPOMEHE TOKOM TOAMHA.
Nmajyhu y Buay aa ce BJIII mocmarpanux 3emaspa Onaro mnosehasa,
pelaTHBHO KOHCTAHTAH TOJWIIEGM HHUBO WHBECTUIM]ja M3 HWHOCTPAHCTBA
Oenexxu cBe Mame mnpoueHtyanHo yuenthe y B/III-y 3emasma 3amagHor
bankana. Takohe, mpumeraH je HeratuBaH IIOK CBHX MOCMaTpaHHX
Bapujabiiu HaKOH cBeTcke ekoHoMcke kKpuse 2008. roawuHe mTO J0JaTHO
yiyhyje Ha 3aKJbydak O 3aBUCHOCTU OBHUX IIECT MPHUBpPEA OJ1 KpeTama Ha
€BPOIICKUM W CBETCKHUM TPXKUIITHMA.
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I'padukon 1.: Kperame npoceyHrnx BPeIHOCTH IOCMATPAHUX BapHjadIn
y peruony 3amaaHor bankana (ox 2000. no 2018. roause)
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H3zeop: IIpopauyn aymopa

Kako Oum ce mommio 10 WpPEeNM3HWX TOJaTaka O YTUIAJy
nocMaTpaHuX BapHjabiu ymnoTpeOsbeHa je oarosapajyha BuiiecTpyka
MaHeNl perpecuoHa aHanmu3a. [IpBH perpecMoHH Mojaen Kao 3aBUCHY
Bapujabny mocmarpa BJII1. [Tanen ananusa ca pukcaum epexruma (Fixed
effects) npumemeHa je HakOH pe3ystaTa XayCMaHOBOT TeCTa KOjH je OBaj
METOJ OApPEANO Kao HajupuxBaT/bUBUjU. Pesynratu oxrosapajyhe
aHaym3e mpukazaHu cy y Tabemu 2. Kao mro ce MOke MPUMETHTH, CBE
HEe3aBUCHE Bapujabiie MOKa3yjy BUCOK HUBO CTaTHCTHYKE 3HA4YajHOCTU
Kao W Mo3uTHMBaH edekar He3aBHCHHX Bapujabnu Ha 3aBucHy (BJIIT).
Pesynratu ynyhyjy Ha To na pact u3zBo3a ox 1% nonpunocu pacty b/AII-a
ox 0.469%, pact yBo3a ox 1% nompunocu pacty B/II1-a ox 0.238%, nok
pact npunuBa CIW on 1% noBomu nmo mopacta BJIIT-a 3a 0.041%.
OBakBu pe3ynTatd TOTBphyjy MoOJIa3HE TPETIIOCTaBKE O MO3UTHBHUM
epexTMa aHanu3upaHux Bapujabmu Ha BJII, umme ce Mmoxe
KOHCTaTOBAaTH J1a CBE TPU HE3aBUCHE BapHjaliie MO3UTUBHO IOMPUHOCE
npuBpeaHoM pacty. OBUMe ce MOTBphyjy UcTpakuBauke xumotese X1,
X2 u X3.

JIpyr  perpecMoHHM MoOjeT TocMaTpa H3BO3 Kao 3aBUCHY
Bapujabiy. bynyhu na ce koj npBor mozena M3B0O3 MOKa3ao Kao (hakrop
ca HajBehum koedumujeHToM ytumaja Ha pact bJ/[[1-a moxespHO je
OTKPHUTH YTHUILIQj BeIWYUHE NpuBpene, yBo3a u C/IM Ha u3Bo3. XaycMaHOB
TECT y OBOM CITy4ajy MOKa3ao je pesieBaHTHY NMPUMEHY IMaHesl Mojela ca
cruxactmukum edekruma (Random effects) umju pesynratu Takohe
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MOKa3zyjy BHCOK HHMBO CTaTUCTHYKe 3HauajHocTH. Kama je peu o
WHTEH3UTETY JeNIOBamka He3aBUCHHX Bapujabmu, B/III u yBOo3 mokasyjy
no3utuBaH koeduiujeHt, nok CJIM HeraTMBHO naenyjy Ha IOJCTHUIIA]
n3Bo3a. OBo ce Moke TyMahuTH YUHCHULIOM J]a TPAH3ULIMOHE EKOHOMH]E,
KakaB je ciyyaj ca 3emJbaMa 3amaaHor bankaHa mnpeacTaBibajy HOBO
TPXKUILTE 32 CTpaHE KOMIIaHHje KOje CBOj MOTHUB 3a yllarame ImpoHaa3e
YIPaBo y 3aJ0BOJbEHY MOTpeda momMaher TpKHUINTA, a TIO3HAT je U edeKaT
nperBamka KanuTajga y 3eMJbe NMOpekya, He 0cTaB/bajyhul mMpuTOM MHOTO
mpocTopa 3a (UHAHCHpame pacTa U3BO3HOI cekropa. Ca Jpyre cTpase,
npuMehyjeMo aa BeanMuMHA €KOHOMHje, MepeHa BenmuuHoM bJIII-a
noroayje u3Bosy. Pact B/II1-a 3emaspa pernona 3anaanor bankana ox 1%
nonpunehe nopacry uzBo3a ox 0.594%. Taxole, mosutuBan edexar Ha
u3B03 MMa U pacT yBo3a. lloBehame yBo3a on 1% nompunocu pacrty
n3Bo3a ox 0.67% mHa mpumepy mecT mocMaTpaHux 3emasba. OBO jorr
jemHoMm moTBplyje HeomxonHocT yuemha y MehyHapoaHuUM poOHUM
TOKOBHMMa KOjH JOTPHHOCE KAKO PACTy €KOHOMHje, TaKO W MOJCTHULAjJY
M3BO3HOT CEKTOpA.

Ta6ena 2.: Pesynratu naHen perpecuoHe aHanu3e

Bapujabne | Monen 1: 3aBucHa Bapujabna B/II1 | Mozen 2: 3aBucna Bapujabna 1303
BAII / 0.594***
N3B03 0.469*** /
VB03 0.238*** 0.670***
cau 0.041*** -0.052%***
R? 0.989 0.959

Arenna: ***p <0.01; **p <0.05. *p<0.1
Useop: Ilpopauyn aymopa

WNmajyhu y Buay npuKa3aHe pe3yiTaTe HEMHMHOBAH j€ 3Hauaj
yuemha 3emMasba Ha MehyHapoanum TpxkumTuma. Iloxctuia) u3Bo3a,
yBoza u mnpwimBa CJIM 3Ha4ajHO AONPHUHOCH pacTy HOCMaTpaHUX
€KOHOMH]a, JOK pacT E€KOHOMHje MOBPATHO TMOTroJyjeé HHTEH3UBUPABY
M3B03a KAa0 HEroBe Haj3HAYajHMje KOMIIOHEHTE Y OBOM aHAIM3MPaHOM
ciy4ajy. [lopen Tora, yBo3 ce moka3ao Kao 3HayajaH MO3UTHBAH (HaKTop
Ko o0a Mozena rie Tpeba UMaTH y BUJy HErOBY CTPYKTYPY, Ca LIUJbEM
noBehama cremeHa oOpaje YBO3HMX NpPOHM3BOJA M CTBapama JJ0/aTe
BPEIHOCTH KOje MOTY IMOTr0J0BaTH MOO0JbIIAkY U3BO3HE MO3UIIM]jE 3eMIbE
u permona. CaMuM THM, TIOBPaTHO Ce€ OCTapyje MO3WTHBaH edekar Ha
IUIATHU M TProBUHCKH OwmmaHc 3emasba. CJIU, mokazane cy ce kao
MO3UTHBAaH YHHWIAIl Y TIOACTUIQ]Y NPUBPEIHOT pacTa ajkl CBOje
HE/I0CTaTKe MCIO0JbaBajy Kpo3 OJiaru HeraTuBaH Koe(UIIMjeHT Kaja je peu
0 YTHIIA]y Ha W3BO3 Ka0 3aBUCHY Bapujadmy. M3 Tor pasmora motpebHO je
npuByhu cTpaHe HHBECTUTOPE ajld HA HAUYMH KOjU OU MOJICTaKa0 U3BO3HU

10 Exonomcku nozneou, 1ISSN 1450-7951




Omeopenocm npugpede Kao oemepmunanma npugpeoroz pacma: Ilanen ...

MOTEHLIMja]l 3eMJb€ W  YHAmpeaIuo HEeHY KOHKYPEHTHOCT  Ha
MehyHapoaHOM IulaHy, IOTO 3eMJbe€ peruoHa 3amagHor bankana y
MIPETXO/IHOM MEPUOIY HUCY YCIeNe Ha HajOOJbU HAYMH.

5. 3AK/bYYAK

I'mobanm3anuja u mubepanu3ammja CBETCKE MPUBPEE MOCTABHIN
cy oOpacue (QyHKIMOHHCAma MehyHapoAHMX PpPOOHUX W HOBYAHUX
TPXKHIITA W HEIBOCMHCICHO YCIOBWIM mMoTpedy ydemtha mpuBpena y
Mel)yHapogHMM E€KOHOMCKHM TOKOBHMMa Kao HY)KHOCT pacTa M pa3Boja
nomahux exoHomwuja. [lomazHe mpeTnocTaBke MPeICTaBIbEHE y TpErieay
nocrojehe nureparype kpo3 MehycobHe edexTe CTpaHHuX yiarama, yBo3a,
M3B03a U MPUBPEIHOT pacTa Oclamajy ce Ha IMPEJIHOCTH OBUX Bapujaldin
U IHUXOBOM TIO3UTHBHOM YTHIAjy HAa TPHUBPEIHH pacT. MehyTum,
nocrojeha uCTpaxkuBama IOKa3yjy pa3iuuuTe pesynrate U edekre
JIeTIOBaba OBUX BapHjaliy Ha pacT MOjeAMHAYHAX €KOHOMHja M PETHOHA.
Paznuuuty edexTn AenoBama IMOCHenUIa Cy aHAIM3UPAHOT MEepUoAa
nmocMaTpama Kao W CHenu(pUYHOCTH OApeheHHX peruoHa Tae Yy
NOjeIMHAYHUM CJIyYajeBUMa MoOKe JOhM 10 pasauyuTux pesynraTa.
Wnak, najpehu Opoj mctpaxkuBama MOTBphyje Mo3uTHBaH edekar OBUX
BapHjabiiu, HAPOUMUTO Kaja je ped O HUXOBOM YTHIA]y HA €KOHOMCKHU
pact. HWmmmkanuje ynyhyjy Ha BaXHOCT Kpeupama EKOHOMCKE
MOJIUTUKE YCMEpEHe Ha IMOJCTHIAke M3B03a U OTBOPEHOCTH IpUBpEe
KOja Ha Ta] HAYMH OCTBapyje TOTMPUHOC EKOHOMCKOM PacTy.

3emJbe peruoHa 3amagHor bankaHa moceOHO Cy MHTEpECaHTHE Y
aHaJIM3M yTHIlaja IOMEHYTUX BapujaldiM Ha eKOHOMCKH pacT, Oyayhu na
Ce paaid O peNaTUBHO MAalMM I[OjeAUHAYHUM MpPHUBpPEaMa, YBO3HO
3aBHCHUM €KOHOMHjaMa, MPH Y€MYy je FUXOB TJIABHU IHJb WIAHCTBO Y
EBporickoj yauju (EY). Pagu nosehama crerneHa eKOHOMCKE HHTETpalldje
3eMajpa 3amafgHoOr bankaHa W WHTEH3MBHpama OJHOCAa ca 3eMJbama
yaytap EVY mnortpebHo je muxoBo Behe aHraxopame Ha MelyHapoJHOM
mwiany. [lomamm 3a mepuonm ox 2000. mo 2018. rommue moKazyjy
MO3UTHBAaH IOMaK OBUX 3eéMajba KajJa je ped O IPUBPEIHOM paCTy,
BEJIMYMHU HM3BO3a M yB03a, MoK HUBO CJIM mokaszyje KOHCTaHTaH TPEH[I
TOAMIIBUX MPUIMBA CTPAHUX MHBECTHIIM]jA, 0€3 3HaYajHUjUX OCLMJIallja
KaJga ce IMocMarpa IMpOocevaH HETO MPUJIMB 3a IIECT 3eMajba Yy OBOM
nepuony. Ilag mpuBpenHe akTHBHOCTH Yy mepuony HakoH kpuse 2008.
rOJMHE YyKa3yje Ha 3HauajaH CTEleH 3aBUCHOCTH OOMX EKOHOMHja Y
OJTHOCY Ha KpeTama Ha MelyHapoaHUM poOOHMM U (UHAHCHjCKUM
TpKUIITHMA, HapouuTo Ha mnpocropy EVY. Hakon neprnoma xpuse
IIpUMeTaH je OJ1aru ornopaBak M pacT MelyyHapoaHe TproBUHE.
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CrpoBesieHO €MIHPHUJCKO HCTPAXKUBAKE y pady, Ha HpUMEPY
IIECT 3eMajba peruoHa 3amagHor bailkaHa HEIBOCMHCIECHO IIOKasyje
MO3UTHBAH YTHUIA] WM3B03a, yBo3a u CJ/IM na mpuBpemnu pact. [lanen
aHajuM3a II0Ka3yje CTATUCTHYKU 3HayajHe MO3UTUBHE KOE(UIIM]SHTE
yTHuIaja u3Bo3a, ypo3a u C/IU na mpuBpennu pact. [loacruimaj u3Bo3a u
CTHUMYJIMCalbe W3BO3HOI TMOTEHIMjala 3eMajba peruoHa 3amaJHor
bankana naje najBehu mompuHoc npuBpenHom pacty. C TUM y BesH,
JpYyTd PErpecuoHH MoJeN TaHen aHanmu3e carjenaBa yrumaj b/III-a,
yBo3a u CJIM Ha pact u3B03a, MIPH YeMY 3aKJby4yjeMO /1a pacT BEITHYHUHE
exoHomuje, mepeH BJI[1-om, kao M pact yBO3a, MOTOYjy CTUMYJIHACAY
u3Bo3a, Mok pact C/UM mnokazyje Omarum HeratuBaH yrtuuaj. M3 oBora
MOXKEMO 3aKJbyYHTH Ja TPWINB HHBECTHIMja TO3WTHBHO YTHYE Ha
MPUBPEIHU PACT M HUXOB e(eKaT Mo MOJACTUIA] U3BO3a OBUX 3eMajba
Mopa OUTH yCMEpEH Ha U3BO3HE I'paHe UIHYCTPH]e.

Onmrty 3akbydak paja jecre y UMICHHUIM Ja 3€MJbE€ PErHoHa
3amagHor bankana Mopajy HAcTaBUTH ca AaKTHBHMM ydemthem y
Mel)yHapoJAHUM EKOHOMCKUM OJHOCHMa ca HMHOCTpaHcTBOM. [loceOny
naxmwy Tpebda o0paTuTH Ha MOJCTUIIAKE HW3BO3a, Kpo3 yHampeheme
KOHKYPEHTHOCTH | yHamnpeleme n3Bo3Hor noteHmnujana. lto ce crpanux
yllaramba TU4€e, OHa MMO3UTUBHO YTHUYy Ha €KOHOMCKH pacT ajH Ce€ HUXOB
MPUJIMB MOpa JIeTaJbHUje U MakJbUBHje aricopboBatu. OrpaHuuema paja
cajJp>kaHa Cy y camoj NMpUPOJM MocMaTpaHor pervoHa. Behuna 3emaiba
pernona 3ananHor bankaHa penaTMBHO CKOpO Cy MPUCYTHE Kao
HE3aBHCHE JIp>KaBe, Ma je U3 TOI pas3jiora TEIIKO YCTAaHOBUTH 00pazall
yTUllaja aHAIM3UPAHUX BapHjaOiM Ha MOjelMHAYHEe 3eMJbe. AHAIU30M
BPEMEHCKUX CepHja y HapeaHoM nepuoay Ouhe moryhe ananmusuparu
nojeIMHayHe MPUBpENe adK Paj] JaCHO U3HOCHU 3aKJbYUKe IEJIOT pErHoHa.
Bbynyha uctpaxxuBama moria 6u OUTH ycMepeHa Ha mopeheme pernoHa
3amagHor bankana ca JOpyruM  COIMYHUM — pETHOHMMA Yy  IMJbY
UJCHTHU(PUKOBaba pa3inKa y CTEIEeHy yTHIlaja aHAIU3UPaHUX BapujalIIu.
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TPAHC®OPMAIINJA BAHKAPCKOI' CUCTEMA
CPBMJE: IBAJECET I'OJAUHA KACHUJE*

TRANSFORMATION OF THE SERBIAN BANKING SYSTEM: TWENTY
YEARS LATER

Ucupopa Jbymosuh?,
HNHcTuTyT eKOHOMCKUX Hayka, beorpan, Cpouja
Mapuja Autonujesuh?
HucTuTyT eKkoHOMCKUX Hayka, beorpan, Cpbuja

Cascemax: L{un 0602 paoa je oa npukadce npomene Koje cy Hacmane y 6aHKapcKom
cexmopy Cpbuje nakon 3auemxa 1weoge mpamncgopmayuje, a ca noceOHUM 0C8PMOM Ha
nociedrwy OeyeHujy passeoja. [Jeadecem 200uHa HAKOH NouemKa mparcgopmayuje,
OcHO8Ha obenedicja cucmema cy Koncoaudayuje 6anaxa, OOMUHAHMHO CMPAHO
erachuwimeo, nosefiarba  ceUX  OAHKAPCKUX — azpe2amd  MepeHuM — ancoxymHum
8peoHocmuMa, npe cee2d aKmuee, KAnumania, O0eno3suma no CGUM BPCMAMd, CEUX
kpeouma. Taxohe je 3abenexcen mpeno pacma npoGUMAOUTHOCIU, TUKEUOHOCIU U
adekeamHocmu Kanumaia cekmopd. Ynopeoo ca cmareerem 6poja banaxa, 61acHu4Ka
CmMpYKmypa je npomerseHa Ka OOMUHAHMHO CMPAHOM KANUmauiy, aiu ce Cmenew
KoHyenmpayuje Huje opacmuuno npomenuo. Mehymum, yuewhe npeux 5 bamaxa y
YyKynuoj axmusu je 6uno koncmaumuo usnao S0%, wmo ykazyje na uureenuyy oa je
banxapcku cexmop Cpbuje usysemuo @pazmenmucan, jep nocmoju 3nadajan 6poj
banaxa ¢ mpocuwHum yueuthem koje je ucnoo 2%.

Kwyune peuu: 6anxapcku cekmop, Cpouja, mpauncopmayuja, unmepnayuonaiusayuja,
nepgopmarce

Abstract: The aim of this paper is to present the changes that have occurred in the
banking sector of Serbia after the beginning of its transformation, with special emphasis
to the last decade of development. Twenty years after the beginning of the
transformation, the fundamental features of the system are consolidation, foreign
ownership, increases of all banking aggregates measured by absolute values, primarily
assets, capital, deposits and loans. Also, a trend of growth in profitability, liquidity and
capital adequacy of the sector was recorded. Along with the decrease in the number of
banks, the ownership structure changed to predominantly foreign capital, but the degree
of concentration did not change drastically. However, the share of the first 5 banks in
total assets was constantly above 50%, which indicates the fact that the banking sector
of Serbia is extremely fragmented, because there is a significant number of banks with a
market share below 2%.

Keywords: banking sector, Serbia, transformation, internationalization, performances

*HcrpakuBamba pealli30BaHa Yy OKBHPY pajJa Cy HOTIOMOTHYTa CpeACTBHMA
MuH#HCTapCcTBa MPOCBETE, HAYKE M TEXHOIOMIKOT pa3Boja Pemybnuke Cpouje.
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1. YBOJ

@duHaHCHjCKM M OaHKapCKU CUCTEMH Yy 3eMJbaMa IUPOM CBETa,
YCTAHOBJbEHU CYy HA OCHOBY OIIITET MAaKPO-EKOHOMCKOT OKPYXKema U Ha
0a3M aKTyeJIHUX MOJIMTUYKHUX U JPYIUTBEHHX MPUIMKA y THUM 3€MJbaMa.
Tako ce, Ha mpumep, y CAJl u VYjemumenom KpasbeBCTBY pa3BmHoO,
TAKO3BAaHU AHIJIO-CAKCOHCKM (MHAHCHJCKM MoJel, JoK Yy BehuHu
€BPONCKHUX 3eMasba (YHKIIMOHHILIE KOHTHHEHTAIHU MOAeN. Y 3embama
OMBIIMX COLMJATUCTUYKUX M KOMYHUCTUYKUX 3€Majba IIEHTpAJIHE U
ucroune EBpome ¢yHKIHMOHHMCATH Cy OaHKapCKH CHCTEMH CXOJHO
OpuiaMKamMa M JpyluTBeHOM ypehewy y mwuma. Y nepuony Impe
TpaH3WIlMje, y OBHM 3eMJbaMa yIJIABHOM j¢  (YHKIIMOHHCAO
MOHOOQHKapCKU CHUCTEM Ca jaKOM IIEHTPAJIHOM OaHKOM, Koja je umana
TJIaBHY YJIOTY y KOHTPOJIM HOBYAaHMX TOKOBA, OJHOCHO KPEIUTHOT W
JeTIO3UTHOI cucTeMa. TpaH3UuLMjoM JpYIITBA U IpPUBpeEJE, JOLUIO je A0
TpaHchopmanmje (QUHAHCHJCKMX W OaHKApCKUX cekTopa, mpaheHo
IPUIMBOM  CTPAaHHUX JUPEKTHUX MHBECTHIMjA, JUOEpaIu3aliijoM
HOBUYAaHMX TOKOBAa W MOCJIEIUYHO YBOhEHEM CaBpEMEHHX OaHKapCKUX
IIPAKCH.

[luse oBOr pama je na MpUKaKe MPOMEHE KOoje Cy HacTaie y
O6ankapckoM cexTopy CpOuje HaKOH 3aueTKa Hmerose TpaHchopmaije, a
ca TMOCeOHMM OCBPTOM Ha THOCIeAlmy JAeleHHujy pas3Boja. Ckyn
aHanu3upanux mnojataka oOyxBata mnepuon 2001-2019. roaune. Csu
aHAJIM3MpaHu Mojauy ToOWjeHH Cy M3 3BaHMYHUX u3BemiTaja Hapoagne
Oanke Jyrocnasuje/CpoOuje u3 [omummux wu3BemTaja, M3Bemraja o
OaHkapckoM cektopy, M3Bemiraja o cramy y (PMHAHCHJCKOM CEKTOPY M
Pa3NUYUTUX MEPUOAMYHUX H3BEIITaja, KOJU Cy JOCTYMHM Ha UHTEpPHET
crpanuuu Hapoane Oanke CpOuje. Pax uma cnenehy crpykrypy. Hakon
OBOT' YBO/Ia, JIaT je Mperjie] JUTepaType ca HarJlackoM Ha 3eMJbe Koje Cy
y npouec Tpansunuje yuuie npe Cpbuje, a unju cy OaHKapCKH CHUCTEMHU
CIIMYHUX KapakTepucTthka. Vmajyhu y BUIy LMJb UCTpakuBama, Tpehu
neo ce OaBu (akrorpadckom aHamM3OoM 0aa0paHUX IOKa3aTesba
6ankapckor cektopa CpOuje. Ilocmeamu neo pama cy 3ak/byyHa
pa3marpama.

2. PA3BOJ BAHKAPCKHMX CEKTOPA - IIPEIJVIE[
JIUTEPATYPE

WNuTepHannonanu3amnuja OaHKapCKUX CEKTOpa, OJHOCHO pPa3Boj
MYJITHHAITMOHATTHOT OaHKAapCTBa je y TMOCTKOMYHHCTHYKHM 3eMJbaMa M3
OKpYyXema, 3amoder neBenecetux roguHa 20. Bexa. Behuna Gankapckux
CHUCTeMa y TPaH3WIHjH, KapaKTEepHIe Ce H3Pa3sUTHM IpPOMEHaMa Yy
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BJIACHUYKO] CTPYKTYpH OaHaka, moehamwy yuentha mpuBaTHOT ceKTopa y
KpenuTHOM moptdespy O6aHaka, MpoMeHOM Opoja M pelaTHBHOT 3Haydaja
OaHKapcKuX opranm3anuja y 6ankapckom cexkropy (Mapuukosuh, 2008,
ctp. 133), mto mokasyje cieacha radena.

Ta6ena 1.: BracHnuka cTpykTypa 0aHaka y OKpYKewY y NEpUOIY

TpaH3HIIH]e
Pana .
T— Cpe)lzl(l))gOd)asa Kacna ZTé)O%munJa Horc[:;l[::;nn
1995
3emiba 1 2 3 1 2 3 1 2 3 1 2 3
55 40 36 37
Yemka 23) 155 | 3 (26) 654 | 3,3 27) 844 | 4 (15) 848 | 4
Mabhap | 43 42 38 38
cxa 1) 368 | 3 (33) 674 | 4 @7) 826 | 4 23) 81,3 | 3,7
CiaoBau | 33 23 23 26
a (18) 32,7 | 2,7 (13) 42,7 | 3 (16) 97,3 | 3.7 (13) 916 | 3,7
XpeBarce | 52 45 34 32
<a ) <1 |27 1) 84,1 | 3.3 (13) 913 | 4 (15) 91 4

H3e0p: Bonin, Hasan, & Wachtel (2014). Banking in transition countries. BOFIT
Discussion Papers 8, p. 32.
Hanomena: 1- Bpoj 6anaka (ctpane); 2 - Yuemrhe ctpanux 0aHaka y aktus (%); 3 -
EBRD Bank Transition index

CAanyHOCT EKOHOMCKO-UCTOPHjCKOT Hacieha u TpaH3MLHMOHUX IPOMEHa Y
JIPYIITBY, JOBOJIU JI0 CIIMYHUX OOpasaia y mporiecuma Tpanchopmaiuje
Oankapckux  cuctema  (Kubiszewska, 2019). Tpaucdopmaruja
Oankapckor cucrema Pemybnuke XpBarcke je HajCIMYHH]a MPOIIECY KPOo3
KOjU je mpouwio cprcko OaHkapctBo. Y Xpsarckoj je 1990. roaune
nocioBaio 26 6anaka, ga 6u ce no 1997. ronune 6poj 6anaka yBehao Ha
60. ¥ oBom mepuoay (1995. roamue), yetupu HajBehe OaHke Cy MMane
yuemhe y yKymHO] akTuBM oA ckopo 70%. 3HauajHa KOJIMYMHA
HEHAIJIATUBHUX TOTPaXMBakba U MAKPOCKOHOMCKE HEPABHOTEKE JIOBEIC
Cy 0 KOHconuaanuje OaHKapCKOI CEeKTOpa, T€ je XpBATCKU OaHKApCKU
cekrop 3aBpmmo 2000. rogmHy ca 43 OaHke Koje Cy TOCIOBaJIe Ha
Tpkumry. IlapanenHo ca oBUM TpolecoM, CHpOBeleHa je U
npuBatu3ayja. ¥ Toky 2000. ronrHe mpuBaTH30BaHe Cy Apyra, Tpeha u
4yeTBpTa JApkaBHa Oanka mo Benmuuau (Reininger & Walko, 2005, p.
112). JleBenmeceTux ToAWHA ABaAECETOr Beka Opoj OaHaka ce Kperao y
pacriony oz 50 mo 60, nok je kpajem 2010. rogune HUXOB Opoj omao Ha
32 (Tomici¢ et al., 2012:, p. 160). V nepuony TpaHchopmaruje yKymHa
aKTHBa C€ KOHCTaHTHO moBehaBasa, Kao W JEMO3UTHA AaKTUBHOCT U
KPEIUTHHU TUIacMaHu (eTajbHHje Ha cajTy XpBarTCKe ICHTpaliHe OaHKe
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https://www.hnb.hr u EBporcke OaHKapcKe benepanuje
https://www.ebf.eu/facts-and-figures/previous-editions/). ¥ Xpsarckoj cy
ce, Takohe, MaHudecToBasie MpoMeHe ca riodaaHor HuBoa. Y Toky 2018.
roguHe, SocGen ce cmojuo ca OTP, kao mociemuia Mmeprepa Ha
robanHoM HHBOY m3Mel)y oBe nBe Oanke. OBaj mpolec Jecuo ce U y
Cpbuju y Toxy 2019. ronuse.

HNako je y Mabhapckoj 1987. romuHe yBeneH JBOCTEIICHH
OaHKapCKH CUCTEM, IpBa OaHKa ca cTpaHuM ydemrheM ocHoBaHa je 1979.
TOJIMHE, 3ajeHUYKH YyjarambeM IIeCT MYJITHHAIMOHAIHUX OaHaka u
neHrpasne ©Oanke Mabhapcke (Kobil & Dow, 2013, p. 16).
Pectpykrypupame u npuBaTu3anuonu nporpam y nepuoay 1994-1997 cy
yIHLAIA Ha pa3Boj OaHKapckor cekropa, Te cy mo 1997. roaune
MPUBATU30BaHE YETUPHU BeIUKe JpkaBHe Oanke. OBaj mpoliec 3ajeHo ca
JeperyianijoM TPXKHINTA W JUOepanmm3ajoM oMoryhno je nasme
NPOMEHE Yy THUIly TPXKHUIIHE CTPYKType, Mpe CBera crajambuMa u
npeysumamuma (Pintér, 2017, p. 60). VkynHa aktuBa OaHKapCKOT
cekTopa je mopacia npeko 8 myra y nepuony 1998-2020. roauna (mogaru
JocTymmHH y 0a3u neHTpanHe 6anke Mahapcke, npeu mojganu cy 3a 1998.
TOJIUHY).

Pacnan YexocnoBauke (1993. roamue) 10Beo je 10 mperacka ca
IUTAHCKE Ka TPXKUIIHO OPjCHTUCAHOj NPUBPEIH, IITO je YTUIAIO Ha
3HaTHO ToBehame Opoja eHTUTeTa y OaHKapckoMm cektopy Yemke. bpoj
HOBOOCHOBAHMX NMPUBATHUX OaHaka Ouo je u3y3etHo Bucok: 1990. rogune
n 1991. romuue je ocHoBaHo mo 13 Oanaka, y Toky 1992. rogmne 17
Oanaka, 10 6anaka y 1993. ronunu u 4 y 1994. ronunu (Barta & Singer,
2006, p. 204). Yetupu HajBehe Oanke cy nMaie 3Ha4ajaH TPKUILIHH YIIEO,
nporemyje ce oko ase tpehune aktuse (Dubska, 2013, p. 72). ¥ Toky
WHUILIMjaJIHE KOHCOJIMJAIM]E€ CEKTOpa, Koja je€ CIpOBEleHA Y TMEPUOIY
1990-1998, no3Bona 3a pan je oxysera on 15 Ganaka, A0k cy 3 OaHke
CIpoBeJie Tpolec crmajama ca apyrum Oankama. Hakon 2000. romune
HecTaso je joum 5 6aHaka, Tako fa je 1o 2002. roqune ykynHo 30 6aHaka.
VY nepuony wakon 2002. roauHe, yemke OaHKE Cy MMajie BUCOK CTEIEH
npopuUTaOMWIHOCTH, TPU YeMy je NpUHOC Ha Kamurtan Ouo Behu on
eBporickor npoceka (Dubska, 2013, p. 77). Kao u y cBuM aHaIM3upaHum
3eMJbaMa, YKYIHA aKTHBA, KPEIUTHA U JCMO3MTHA aKTUBHOCT MU CY
3HayajaH pacT.

HezaBucan OaHkapcku cucteM U IieHTpainHa Oanka ClioBauke
KpenpaHu cy HakoH monene YexocmoBauke, 1993. rogmue. Tama cy 23
O6anke no6uie no3Bosly 3a pana. IlocnoBHe OaHKe Cy OCHOBaHE Kao
yHHUBEp3aJiHe OaHke, mpykajyhu cBe OaHkapcke yciayre. Y WHHUIM]aIHUM
rojivHaMa TpaH3WIMje, Kao U Y CBUM, JI0 CaJ/ia, aHATM3UPAHUM 3eMJbama,
Opoj OaHaka ce KOHCTAaHTHO MoBehaBao, ¢ TUM IIITO j€ OAy3€Ta J03BOJIA 3a
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pan 3 Oamke y 1996. romunu. Ilpe pagukamHor mpoleca
pectpykrypupama, y 1997. rogunu 6mio je 25 nomahux 6anaka (0e3 miu
ca MamuM ydemhieM CTpaHOr KamuTanga). Y Mpolecy NpHBaTH3AIUje
npUMapaH Kopak je Omio pemraBame mpoOieMa y JIBe BEJIMKE JAp)KaBHE
Oanke, HakoH 4vera cy 2001. u 2002. ronuHe W3BPIICHE AKBU3HIH]E O
crpane ayctpujcke ERSTE 6anke, mahapcke OTP Ganke u uranujancke
Intesa 6anke. Hakon akBusunuja, ydemnrhe CTpaHOTr KalnuTajia y YKYITHOM
KanuTany 6ankapckor cekropa CroBauke ce mosehasno ca 31,6% y 1999.
roguHy Ha npeko 92% y 2002. romunu (Sestakova & Ferenéikova, 2014).
cimyHn obpacum ce mory youutd u y Ilospakoj (3a merasbe BHIETH
Pietraszkiewicz, 2015).

Hako je cBaka o aHANM3MpaHUX JAp)KaBa wumana onpehene
CHeU(pUIHOCTH MPH Mpolecy TpaHchopmalrje OaHKapCKOT CEKTOopa,
CYIITMHA j€ CIMYHA. KOHCOJHJAIMja, MaHU(ECTOBaHA CMamemeM O0poja
Oanaka, moBehame yKymHEe akTHWBE, KPEJIWTHHX IJJaCMaHa W JICTIO3MTA,
0oJbe TocnoBame M yHampeheHne nepdopmance cuctema, 6e3 mopehama
HuBoa Koukypenuuje (Bongini et al., 2017). TlomeHyTH MO3UTHBHU
noManu TpaHchOopMUCAaHUX OAHKAPCKUX CHTEMa Cy MX mepdopmaHcama
CBETCKHX JIMJIEPa, ajli ca HAMIIOMEHOM Jia TOCTOje 3HauyajHe pasiuKe y
HanmpeTky u mnepdopmaHcamMa OaHKApCKUX W (UHAHCHJCKHX CHCTEMa
(Iwanicz-Drozdowska, 2016; 2017).

3. PAKTOI'PA®CKA AHAJIN3A PA3BOJA BAHKAPCKOTI
CEKTOPA PEITYBJIUKE CPBUJE

bankapcku cextop CpOuje mperpreo je 3HayajHE TPOMEHE Y
nocjelmbuX JABajeceT roanHa. VIHTEH3MBaH pacT W pa3BOj CPICKOT
OaHKapCKOT TP)KULITA MOCIEANIIA je CTPYKTYpPHUX IPOMEHaA, Koje Cy IO
CBOjOj CYIITHHHU JI€0 TMpolieca €KOHOMCKe rioOanu3anuje. Y BehuHu
3emMajba KoOje Cy TMpoluie Kpo3 Tpoiec TpaHchopmalrja OaHKapCKUX
CEKTOPa, €BUJIEHTHO je nmoBehaHo NpucycTBO MyJITHHALIMOHATHUX OaHaka,
jep He TOCTOju KamuTajiHa 0a3za 3a OmopaBak OaHKAPCKOT CHUCTEMAa W
npuUBpesie 3emMibe. Y JIUTepaTypu ce 4ecTOo HACHTUDHKY]Yy U 3HauyajHU
HEeJ0CTalll MHTEpHallMOHAIM3alMje OaHKapcTBa, Kao IITO Cy CMambeHa
MOTYhHOCT MpHCTYyNa KpeIuTHMa CTAHOBHHUILTBY Ca HUCKUM M CPEIHHM
MPUXOMMa, Ka0 ¥ MaJIUM U CpeamuM npeay3ehnma, moBehame pusznka y
0aHKapCKOM CHCTEMY, KOJU MOXe€ Ja HAacCTYNH ycje] MPUTHCKA HACTaJIoT
300r nmoBehaHe KOHKYpEHIIM]e, JIole KaluTanu3aluje, Ui eydopuje koja
je HacTaya OKo JieperyJalmje.

Brnacanuka TpancopmMaimja HalMOHATHOT OAHKApCKOT CEKTopa
j€ 4ecTo Mmocienuia CTPAaTETHjCKUX OINpeNebeha Ka CMAmbEmhy jaBHUX
oOnuka BnacHuITBa (Mapunkosuh u Jbymosuh, 2011), anu je Hactana u
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Kao mocieauna norpede 3a peopMom OaHKAPCKOT CHUCTEMa U HETOBE
MonepHu3zaije. [lapanenHo ca mpollecoM MpUBaTU3alMje, TPKUIITE je
OTBOPEHO 3a yJa3aK CTPaHOT KaluTala, ITO jeé Kao MOryhHOCT y mpBoj
(da3u UCKOPUCTIIIO TIeT OaHaka, kKoje cy Ha Tpxkwuinte CpOuje yuuie Kao
rpuHGUI, de novo WHBECTHIIH]E. Hapnaswe, poIiec
WHTEPHALMOHAIIM3AIMje pEaM30BaH je akBU3WIMjama, MHOro pehe
cnajamuma ca JgomahuM OaHKamMa y TPHBATHOM WIIH JIPYIITBEHOM
BJIACHUIITBY, U CaMO Y Iap ciy4ajeBa Kao rpuH(UIT HHBECTHUIIH]C.

bpoj 6anaka u enracnuuka cmpykmypa

HajaunamuuHuje M HajUHTEH3UBHHjE MPOMEHE JIeCHJe Cy ce Y
NPBUM TOAMHAMa MHTEpHanuoHanu3anyje. Beh moyerkom 2002. roaune,
Opoj 6anaka je ca 86 mao Ha 49. Y nepuoay no 2010. rogrHe HacTaBJLEHO
je cmamuBame Opoja OaHaka, ay HE TaKO AUHAMHUYHUM TPEHJIOM, TE je
Ha kpajy 2010. rogune 6poj 6anaka m3Hocuo 33. YV TOKy Jpyre Aekaie
ZIBaJIECET TPBOT BEKAa HACTaBJBEHO j€ YKPYIIHaBaAKEe y OaHKapCKOM
CEKTOpYy, Qi ca JalleK0 MamUM HHTEH3UTETOM, Te je Kpajem 2019.
roguHe 27 6aHaka mocioBasio Ha OaHKapckoM TpxkumTy Cpouje.

Kako je u uaentuduxoBano y aeny paaa, Koju ce 6aBH mperieoM
JUTEepaType, YIIaBHOM CBU TpaHcopMucanun OaHKAPCKH CHUCTEMHU
IpoJia3e Kpo3 3HauajHe MPOMEHE, KOje ce Mpe CBera 0JJHOCE Ha U3MEHE Y
BJIACHUYKO] CTPYKTYpPH, LITO IMOCIEAUYHO yTH4e Ha noBehame ydemrha
OaHaka ca JOMMHAaHTHO HEpE3UACHTCKUM KanuTtainoMm. MMajyhu y Buay na
Ce paay O KamuTaly M3 Pa3IHuuTHX 3eMajba (BEOMa YeCTO W3 3eMajba y
OKpY)X€lhYy TPBEHCTBEHO Ca  CIMYHUM  EKOHOMCKO-HCTOPH)CKUM
HacneheMm), OBaj Tpolec KOjU KapaKTepuille CKOpO CBE OaHKapcke
cUCTeME KOjJU Cy HpOIUIM Kpo3 TpaHchopMmalujy, MOXKEMO Ha3BaTH
WHTEpHAIMOHAIM3aIMja OaHKapcKOr cekTtopa. MelhyTtuMm, mnpucycTBo
HEPEe3UJICHTHOI KaluTaja y OaHKapCKOM CHUCTeMy, Moxe moBehatu
CTENeH KOHIICHTpAallMje W TOHHUIITUTH TMOBOJbHE €(EeKTe OCTBapeHE Yy
cektopy. Kacuuje y pany, 6uhe n3BpiieHa aHanusza KOHIEHTpaIUje, Kako
0u ce ucnuTao oBaj edexar.

TaGena Opoj 2 mpukasyje 3HaYajHO CMameme Opoja OaHaka y
MOMEHYTOM TIEPHOIY, ald ¥ TPOMEHY BJACHHYKE CTPYKTYpE.
WunnujanHo BeIMKH Opoj Ip’KaBHUX M JIPYIITBEHUX OaHaka peayKOBaH
j€ 3Ha4ajHO y MPBUM rojJnHama TpaHcopMmaimje OaHKapCKOT CEeKTopa,
1ok ce y nepuony HakoH 2010. rogune 6poj apxkaBHUX OaHaKa CMamUO
Ha YeTHpu. bpoj OaHaka y BIACHUIITBY pe3njieHaTa ce€ CMambUo Takohe, u
TO IO HMCTOM NPUHIUNY Kao W Opoj npxkaBHUX. HajuHTeH3uBHHjE
MIPOMEHE Cy Ce JeCHJIe Y HHUIMjATHUM TrouHaMa TpaHcdopmalje, 10K
je y tekyhoj neuenuju taj Opoj cMameH 3a J1Ba, Tj. ca 4eTupu Ha jBa. C
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Ipyre crpaHe, Opoj cTpaHux O0aHaka je KOHCTAaHTHO MMao TPEH]I pacTa, a
Makcumainal 0poj je mocturayt 2015. rogune, kana ux je o6uino 23. OBaj
TPEH/] OTIMCAaH je Y TaOeJIM UCIOJI ca HaOMEHOM Ja y nepuoxay mpe 2002.
roAMHE mojany o Opojy OaHaka mpema THIy BJIACHUIITBA HUCY OWIH
JTOCTYITHH ayTOpUMa.

Ta6esa 2.: bpoj 6aHaka 1 BIaCHHYKA CTPYKTYpa®

2000 | 2002 | 2010 | 2011 | .12 | .13 | .14 | 15| .16 | .17 | .18 | .19
Hpxasue | H.O. | 23 8 8 8| 6|6 |6 |6 |6]|5]|4
MpuBarne | 5. | 15 4 4 3|13 (2|12 |2]2]3
Crpane o | 12 | 21 | 21 |21 | 21|21 |23 |22|21|20 19
YKynHo 81 | 50 | 33 | 33 |32|30[29]30)30]29]|27 |26
Hzeop:HBC, bankapcku cekmop y Cpouju - Hzsewmaju 3a IV mpomeceuje 2011-2019.

Hako ce HajAMHaMU4YHHMja [POMEHA MO NMTaky BIIACHUILTBA
Jecuia y TpBUM TOAMHAMa HAKOH TpaHchopMmalmje, yAeo axKTHBE
cTpaHux OaHaka je 3HadajHUje nopacrao Tek 2005. ronuHe Ha 66% (Ha
Kkpajy 2004. oBaj m3Hoc je Omo 37,7%). Pact je 3abenexxen mo 2006.
rofiMHe, Kaja je y/leo akTuBe OaHaka ca JJOMHHAHTHO HEPE3UJAECHTCKUM
kanutaaoM wu3HOcHo 78,6%. OBaj wu3HOC ce cuenache romuHe
CTabMIIN30Ba0 Ha OKO 75%, KOJIMKO W3HOCH U Ha Kpajy 2019. roaune.

[locneawn nocrynHu noxauu 3a IV kBapran 2019. roauwne,
MoKa3yjy Jla cy 6aHKe y CTpaHOM BJIACHUIUTBY umaie yuemhe ox 75,7% y
YKYITHO] akTuBH, 74,4% y ykynHom kanutany u 71,1% y ykymHom 6pojy
3anocnenux (HBC, bankapcku cektop y CpOuju - MsBemra) 3a IV
tpomeceyje 2019. roaune).

Ooabpanu dunancnu azpezamu — cmagke aKkmuee

Naxo je y mpeTxonHOM Jelly paja IMpHKa3aH 3HayajaH majg Opoja
0aHaka, yKyllHa aKkTHBa OaHKapCKOI CEKTOpa W KPEAWTHU MOTEHIHjall
Oemeske pacT y amncolyTHMM wu3HocuMa. Y mepuoay 2000-2019,
ariCoOJYyTHU M3HOC akTHUBe OaHKapckor cektopa CpOuje je mmao TpeHn
pacta o1 ckopo 6 myTa. 3HauajaH pacT ce JOrOJHO0 y MPBUX JECET I'oANHA
HAaKOH 3a4eTka TpaHchopmainuje, anmu u y nocienwux 10 ronauHa,
MOCMaTpaH y arcoJyTHUM HW3HOCHMA, pacT je NPUOIMKHO HCTH.

¥V nepuoay npe 2002. roguHe mojamy o O6pojy OaHaka mpeMa THIY BIACHHUILITBA HHCY
Omwm noctynHM aytopuma. IIpBa roamHa y Kojoj cy oBM mnopanu goctynHH je 2002.
TO/IMHE, T€ j€ M3 OBOI pa3yiora oHa M HaBeJne y Tadbenu. Y 2002. roauHu je nocioBaio 15
Jp>KaBHUX U 8 OaHakKa, Koje cy IpeMa KIacu(uKanuju HeHTpaaHe OaHKe Kiacu(prKoBaHe
Kao JApymTBeHe. Y Tabenn je 30upHO mpuKazaH Opoj oBMX OaHaka y KaTeropwju
Jp>KaBHe.

Vol. 22 6poj 2/2020, cmp. 15-29 21



Ucuoopa Jbymosuh, Mapuja Aumonujesuhi

[ToBehame OunmaHcHe cyMe OaHKapCKOT CEKTOpa, BaXKHO je 3a rnoBehame
KpEJUTHE aKTUBHOCTH YCMEPEHE Ka CTAHOBHHUINTBY U MIPUBPEIH.

KpenutHa akTUBHOCT je, Takohe, umana TpeHa pacta. Mehyrum,
KOJI KpEeIUTHE aKTUBHOCTH, HajBehW TpEHJ pacTa ce yodaBa y TPBUM
roJjrHamMa HakoH TpaHchopmanuje, U y nepuoay 2000-2010. romune,
KaJla je arcoMyTHU M3HOC KPEAWTHE aKTUBHOCTH moBehaH 3a Buiie of 5
nyta. Benuku yTHiaj Ha OBakKO MHTEH3MBAH PACT KPEAUTHE aKTUBHOCTH
MMao je U MOpPacT KPEIUTHE aKTUBHOCTH CTAMOEHUX KPEINUTA Y CETMEHTY
CTAaHOBHUINTBA. Y TMOCIEAHUX JEBeT TOJAMHA, HaKO CE€ MOXKe
UACHTU(UKOBATH TPEH]I pacTa, OH HHje Tako nuHamudad. OBO je J0BEIO
710 YMIHCHUIIE J]a U YA€0 KpeauTa y YKYIHO] akTUBM omnana HakoH 2010.
TOAMHE, Ka/1a je TOCTUTa0 MAaKCUMYM U U3HOCHO 72,6%.

Ta6ena 3.: AxtuBa (MJIpJ IWH), YKYITHA KPEIUTH OaHKapCKOT CEKTOpa
(Mnpn nuH) 1 6poj OGaHaka
2000 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019

AxTHB2 704 2534 2650 2879 2846 2969 3048 | 3241 | 3369 3774 | 4084

Ykynuu
(6pyTo) 348 1841 1837 1923 1881 1870 1885 1973 | 2054 2267 2457

KpeIuTH

Bpoj 81 33 33 32 30 29 30 30 29 27 26

OaHaka

%

KpeauTa
y 49,4 72,6 69,3 66,8 66,1 63 61,8 60,9 60,9 60,1 60,2
YKYHHOj
AKTHBH

TIpo6ae
MATHYHH H.JI. 273,5 342,7 365,8 395,3 421,3 424.6 345,8 204,9 130,6 101,4

KpeauTH

Useop: HFC, banxapcku cexmop y Cpbuju - Hzeewmaju 3a IV mpomeceuje 2011-20109.

VY nepuoay ox 2010-2019. rogune 6poj GaHaka je omao 3a ceaam,
T€ Cy MOCTOjalie MHAMIIMjE ]a CE€ MOTJIO OUYEKHBATH J1a he 0BO CMameHme
MOTEHIIMJaTHO JIOBECTU [0 CMamemha YKYIHE aKTHBE U KpPEIuTHE
aKTUBHOCTH, T€ J1a MOXe JOhU /10 MOTEHIMjaTHOT MOBJIa4Yeha CPEACTaBa.
OBakBux oOpa3zaria HHje OuiIo0. Y aHaIU3MPAHOM IMEPUOAY j& JOILIO 0
HE3HATHOI CMamEemha aKTHUBE Y arcodyTHUM u3Hocuma y 2013. rogunu,
JIOK jé y CBHM OCTajJuM TOJWHAMa eBUAeHTaH pact. M xkpeauTHa
aKTUBHOCT je mMaina naj y Toky 2013. roaune, anu u JBa Mama majaa y
HapeaHe JBe roAuHe. JemaH o paszjora maja KpeIuTHE aKTUBHOCTH je
3HAYajHUJU PACT U HATOMUJIABame MPOOIEMATHUYHUX KPEInuTa, HAPOUUTO
Yy CETMEHTY MPUBPEIHUX JPYIITABA, IITO j€ Y JETHOM TPEHYTKY MPETHIIO
U Ja cMmamu ToHyay Kpeauta. [IpoOrematuyHu KpeauTH Cy
WJeHTU()UKOBAHN YIJIABHOM KOJI NMPUBATHUX OaHaka ca JTOMHUHAHTHO
PE3UJCHTCKUM BIIACHUIITBOM, a TOCIEAWIIA OBE UYUILEHUIIE je Ouiio u
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nocioBame ca ryounuma. Y mepuoay 2012-2014. roguna y creyaj cy
oTuIue yeTnpu aomahe npuBaTHe OaHKe, KO KOjUX ce Hayla3uia HajBeha
KOJIMYMHA TpOoOJIeMaTHYHUX Kpeauta. Y mepuoay HakoH 2016. rogumHe
HUBO TPOOJIEMATUYHUX KPEAUTA C€ KOHCTAHTHO CMamyje. Y CEKTOPCKOj
CTPYKTYpU KpeauTa JOMHHHpA CEKTOp IpuBpene Koju uuHu oko 50%
OpyTO KpeaWTa, 3aTUM ClIeu CEeKTOp craHOBHHINTBA (0k0 40%) U jaBHH
CEeKTOp W JIOKallHAa caMmoymnpaBa. Y POYHO] CTPYKTYpU JTOMHHHPA)Y
KPEIUTH TPEKo S5 rofuHa (IMPOCEK IMOCIeABUX S5 TOAMHA MOCMATPaHOT
nepuona je 34,26%), on 2 mo 5 romuna (25,3%), on 1 mo 2 romguHe
(12,03%), on 6 mo 12 mecernu (10,42%). BanmyTHa cTpyKTypa KpeauTa je
HEMOBOJbHA Yy LIEJIOM MOCMATPaHOM MEPUONY, jep j€ MPETEKHO NEBU3HO
uHaekcupana. OBa TEHIACHIMja NEBU3HUX W JICBH3HO WHACKCHPAHUX
KpeauTa HapOYUTO j€ U3pa)KeHa KOJ KpeauTa IJIaCHPaHUX MPUBPEIHUM
npymTBuMma. Ha kpajy 2019. roamHe yaeo JAEBU3HHUX U JIEBU3HO
MHJCKCUPAHUX KpeauTa U3HOCHO je 68,6%, ca HallOMEHOM Ja je OBaj
m3Hoc 86,04% y cekropy mnpuBpene, omaHocHO 44,65% y cekTopy
CTaHOBHHUIITBA Ha Kpajy 2019. rogune. /lomrHaHTHA BalyTa HHAEKCAIIH]E
je eBpo y o0e rpyne (M KOA TpPHUBPEOHHX JPYIITaBa M KO
CTaHOBHHUITBA). HemoBosbHA BadyTHa CTPYKTypa TOBOIU 1O BHCOKOT
pu3nKa JeBU3HE W3NokeHOocTH OaHaka y CpOuju. Mehyrum, Ha OBaj
HayuMH OaHKe BAJIYTHU PHU3UK TpaHCEpUIly Ha KOPUCHUKE, OIHOCHO
MIpeTBapajy ra y KpeIuTHU PU3UK. Y3EBIIU y 003Up YNHEHUILY J1a BehrHa
CTAaHOBHMILTBA CBOj€ MPHUXOJAE OCTBapyje y IAUHAPUMA, OJHOCHO Ja
BehrHa NpUBpPENIHUX JApylITaBa CBOje yciyre Haruiahyje y AuHapuma,
jacHo je, na je m3BOp oTmiare y aomahoj BanyTu. Bucoke ocuumnanuje
Kypca JMHapa Mpema eBpy MOry MOTEHIHjalHO JOBECTH IO 3HAuajHUX
npobnema y oruiatu Kpenuta. CYIMITHUHCKH, OBO yKasyje Ha YMHEHUILY,
na wako OaHKe ca JOMHHAHTHO HEPE3WJIECHTCKHM BIIACHHUIITBOM,
Tako3BaHe cTpaHe OaHke, mochyjy Beh Hu3 roguHa y CpOuju, jomr yBek
HEeMa JIOBOJHHO TIOBEpema y JoMahy BanyTy J1a Ou ce KpeIUTHU IIacMaH!
peanu30Baiy y TMHapUMa.

Ooaobpanu dunancuu azpecamu — cmaexe nacuee

VYnackom ctpanux 0anaka Ha Tpkumte CpOuje JOTUYHO je OmIIo
ouekuBaTd W moBehame HHMBoa KamuTana. OBakBa OUYEKHBama Cy C€
HapouuTO MaHU(]ecToBala y MPBUM ToJauHaMa TpaHchopmallije, Kaaa je
Jeno3uTHa 0a3za Omia HeJOBOJhbHA 33 (PHHAHCHpamEe KPEIUTHUX MOTpeda
MPUBPEAHUX JAPYIITaBa W CTAHOBHUINTBA. Y TOM TMepuoay mnoBehamy
KamuTaja, Ha CTPaHU Jp>KaBHUX OaHaka, MOMpUHENA je KOHBep3uja ayra
npema [lapuckom u JIoHm0OHCKOM KITyOy, Y aKkIijcku Karnurtai. JlonmpuHoc
noBehamy KanuTana Aaiu Cy U MO3UTHBHH PE3YNITAaTH MOCIOBamka OaHaKa.
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bankapcku cexrtop Pemnybmuke CpOuje je aaeKBaTHO KamUTaIM30BaH
umajyhm y BuIy JAa je ToKas3aresb aJeKBAaTHOCTH KamuTtaja (OZHOC
KaluTajla U pu3su4He akTHBE), TAJIEKO 3Ha 3akoHcke HopMe (10 30. jyHa
2017. rogune 6mo je 12%, Onmnyka o ageKBAaTHOCTH KamuTajga OaHKe,
2011, nakoHn yera je cMameH Ha 8% 300r yckiahuBama ca 3axTeBUMa U3
bazena III, Omnmyka o azgekBatHOCTM KamuTana Oanke, 2016). VY
IIOCMaTPaHOM IEepUOy IOKa3aTesb aJIeKBaTHOCTH KalluTalla YIJIaBHOM, Y
CBUM TIOCMAaTpaHUM TroJuHama, u3Hocu mpeko 20%. Mehytum, nako je
OBa] IIOKa3aTeJb Ha BHCOKOM HMBOY, HEONXOJHO je OWTH omnpe3a,
HApOYUTO y BpEMEHHMa KOjU CYTepHINy MOTEHIMjaHe KpHU3HE olpacle.
Jenno on oGenexxja CKOpO CBUX MMOjeIMHAYHUX CIIy4yajeBa KpH3a je Hario
MOBJIAYCHHE JCTIO3UTa M3 OAHKAPCKOT CEKTOpa, INTO KWMa HETaTHBaH
edexaT 1o COJBEHTHOCT 0aHaKa U CIIEJACTBEHO TOME Ha LeJly €KOHOMUJY
3eMJbe.

[TacuBy GaHkapckor cekropa HajBehMM [1eJ0M YHHE JEHNO3UTH Y
MOCTeTHUX JIeCeTaK TrojauHa. Jlemo3uTHa AaKTHBHOCT Yy allCOJyTHUM
M3HOCHMA U Yy OJIHOCY Ha YKYIHY MAacuUBY MMa 3HadajaH TPEH] pacra y
nepuoay no 2010. rogune, kana ce u Gpopmupana aemno3utHa ocaosa. Uy
NOCTIEeIBbUX JIeCeTaK TOJIMHAa alCOoJyTHH HM3HOC JENO3UTa pacte, Kao U
BEH YICO0 y YKYIIHOj NMAacHBH, M IO HIDKUM CTOIaMa HEro y MPBHUM
roguHama Tpanchopmanuje Hajsehe yuemnthe y cTtpykTypu neno3uta uma
cektop craHoBHHIITBA (0KO 50%) m cextop mpuBpeae (oxo 30%).
Mehytum u nopes pacta ¥ Ha IPBHU TOTJIe]l YUHECHULE 1A je TIOBEPEHE Y
OaHkapcku cucteM BpaheHO, poyHa W BallyTHa CTPYKTypa yKa3yjy Ha
CYHpoTHE uMmbeHuIle. IIpema BalyTHO] CTPYKTYpH, AJOMHHAHTO yuemrhe
1Majy Jeno3utu y eBpuma (oko 60%), 1ok JUHAPCKU JIEIO3UTH YHHE OKO
30%. IIpema pouyHO] CTPYKTYpH KPAaTKOPOUHHU AETO3UTH JTIOMHUHUPA]y ca
npexo 90% yuemrha.

Tabena 4.: Jleno3utu 6ankapckor cekropa Cpouje

2000 | 2010 2011 2012 2013 | 2014 2015 2016 2017 2018 | 2019

Jeno3ntu
(mapx 96,83 | 1505 | 1526,1 | 16985 | 1727 | 1891,4 | 2009 | 2252,39 | 2360,43 | 2732 | 2963
JIMH)

Yuemhe

Jeno3uTa
y HacHBH
(%)

13,7 59 57,6 59 60,7 | 63,7 | 659 69,5 70,1 72,4 | 79,9

Hzeop: HEC, Bankapcku cekmop y Cpbuju - Hzeewumaju 3a 1V mpomeceuje 2011-2019.

Ilokazamemsu nocnosara

Konnenrt nukBumHOCT OaHaka, a HAPOYUTO IEJIOT CEKTOpa HMMa
Belly BaXXHOCT HEro y CEKTOpY peajliHe €KOHOMHje, jep jé Yy OCHOBH
OaHKapCKOT TIOCJIa poOYHAa TpaHcpopMaluja, OTHOCHO TIPETBApaAmHE
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KpPaTKOPOYHE JIMKBUJIHE TIACHBE y TyTOPOYHY JIMKBHIHY aKTUBY, T¢ Ha Ta]
HAUMH YpPaBHOTEXKEHE MOJeNa MOTpomke. JIMKBHIHOCT ce MOXKe
00e30e1uTH WK ca TPIKHINTA, T03ajMJbUBABEM CPECTaBa WIIN MPOJIAjoM
MO3UIIMja aKTHBE.

Tabena S.: JlukBugHOCT 6GaHKapCcKOT cekTopa y nepuoay 2011- 2019
2002 | 2010 | 2011 | 12 | 13 | 14 | 15 | 16 | 17 | 18 | .19

Iloxa3zaresn
JIMKBUAHOCTH

Henosurn/wpenuta | | 18 | 13 [1,2(11|10( 1 [09/09] 0909
Uzeop: HFC, bankxapcxu cexmop y Cpouju - Hzeewmaju 3a IV mpomeceuje 2011-20109.

29 | 19 | 22 |21|24(21|21|20| 2 |20]|19

IToka3zaresb TUKBUIAHOCTHU Lieor OaHKapckor cekropa Cpouje nma
3aJI0BOJbaBajyhe BPETHOCTH Y TOKY IIEJIOr TIOCMAaTpPaHOT IEepHOJIa.
Wmajyhu y BuIy fa perylaTopHM MUHUMyMOM u3Hocu 1 (Omnyka o
yIpaBJbalkby PH3UKOM JHKBUAHOCTH Oanke, 2016), youaBa ce na je
[I0Ka3aTesb, YIJIaBHOM Y LIEJIOM [TOCMaTpaHOM IEepUOY JIBOCTPYKO BHILIU
O]l HaBeIEHE BPEIHOCTH. YKH IOKa3aTesb JIMKBUIHOCTH ce Kpehe oko
1,7, mro je Takolhe U3HA MUHUMAJIHE MPOINKCAHE BPEIHOCTH KOja H3HOCH
0,7 (Omtyka o ymnpaBipamby PH3UKOM JIMKBUAHOCTH OaHke, 2016). Ha
OCHOBY OBMX IOJaTaka, MOXe ce JOhM 10 3aKk/bydyKa Ja HE IOCTOjU
MOryhHOCT 3a IojaBy HEIMKBUIHOCTH Yy cekTopy. Mehyrum, y mpakcy,
HapOUUTO Y TOKY KpU3HUX oOpazala cUTyaluja JpacTHUYHO MOXKE Jla ce
NpOMeHH. [JTaBHM pPa3No3W TMOTEHIHMjajTHE HENWKBHIHOCTH CEKTOpa Cy
JolIa poyHa CTPYKTypa M BEJIMKU CTENEH BaJlyTHE CYNCTUTYLHjE, Kao U
IUTUTKO M HEpPa3BUjeHO (MHAHCHU]CKO TPXKUIITE, KOj€ j€ YCIOBHIIO HU3AK
HUBO YTPXKHUBHUX (JMKBUIHUX) XapTHja oj BpenHoctd. Ha kpajy 2019.
ronuHe cBera 17% yKyIlHe akTUBE Cy OWia MOTpaKHMBama MO OCHOBY
JiepuBaTa U XapTuja o BpeqHocTH. Jlogaran nmpobiem je YnmeHua Ja je
noptdosiMo XapThja OJl BPEIHOCTH Koje OaHKe [pKe YriIaBHOM
cacTaBb€H O] AYKHMUYKUX XapTuja o]l BpenHoctu Penybiuke Cpbuje u
xXapTHja o] BpeAHOCTH Koje emuryje Haponna 6anka Cpouje.

IIpu ananu3m npoUTaAOMIIHOCTH HEONXOJHO je aHaTU3UpaTh
Bumie ¢akrtopa, kKao MmMTO Ccy wuHpIanMja, (GUCKaTHAa W MOHETapHa
MOJIUTHKA, CTOMa o00aBe3HE pe3epBe M CIWYHO, Ja OM pasInuuTH
OaHkapcku cuctemMu Owin ymnopenuBu. Ha ocHoOBy mnonaraka o
nokaszatesbuMa NpoGUTabUIHOCTH, MOXKE C€ YOUUTH Ja je HeTO JToOuTaK
Ipe OIope3uBama 3HATHO Topactao, mehyrum Tpeba yszetm y 003up
NPOMEHY Ha4yMHAa BpeIHOBaWka M MCKa3UBama I0jeIMHUX Kareropuja
OwraHca cTama W OmiaHca ycrexa Koja je CTymwia Ha cHary 1. jaHyapa
2018. ronune. Tpeba umaTu Ha yMy J1a je Ha HU3aK U3HOC HETO J00uTaKa
y 2011. ronunun yrunao ryoutak Arpodanke (29,7 mupn aunapa) (HBC,
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bankapcku cextop y Cpouju - M3Bemraj 3a II tpomecedje 2019. ronune).
Takobhe, y mocMarpaHoM Nepuoy MOKE C€ YOUUTH TPEHJ pacTa MpHHOCA
Ha aKTHBY M IPUHOCA HA KAITUTAJL.

Ta6euna 6.: TToxasaTtesbu mpodUTaGHIHOCTH GaHKAPCKOT ceKTopa’
2000 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019

Heto
JI0OUTAK
npe
onope3nB (43,7) | 254 1,3 11,7 2,2) 35 9,7 21,3 68,7 | 75,7 | 67,7
ama
(wapa
JMH)

T'yonun
(mapna H.I. 9,1 394 | 27,8 34,6 27,1 9,7) 20,1 52 0,9 1,2
JTMH)

POA
POE

H.I. 11 0,05 | 043 | (0,07) | 012 0,3 0,68 2,08 2,1 1,7
H.I. 54 | 024 | 205 | (04) 0,58 1,6 34 106 | 11,3 9,8

Uzeop: Hapoouna banka Jyeocrasuje; HBC, bankapcku cekmop y Cpouju - Hzeewmaju
3a IV mpomeceuje 2011-2019.

VY eKOHOMCKO] TEOpHjU Ce cMaTpa Ja je KOHLIEHTpaluja BajkHa
JIeTepMHUHAHTa TPXKUIIHE CTPYKType, MOHAIlama W pe3yiraTa Koju ce
IIOCTHKY Ha KOHKpPETHOM TpxkuwTy. [Ipouec xoHconuaanuje, a caMum
TUM W TOTEHIWMjaTHOr ToBehama CTerneHa KOHKYpEeHIUje, HHje
KapakTepUCTUYaH CaMO 3a 3eMJb€ Yy Pa3BOjy M TPaH3MLUjHU, jep c€ OH
MHOTO paHM]€ U 3Ha4ajHO UHTEH3MBHH]E MI0JaBHO y Pa3BUJEHUM 3eMibaMa
(Ljumovi¢ et al., 2014, p. 64).

Ta6ena 7.: Iloka3aTespu KOHLEHTpAIHMje U KOHKYpEHIMje OaHaka

2003 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
AxTHBa 53,4 45 47 48 51,6 53,6 54,2 54,7 54,9 535 | 53,4
S
2, | Kpewnmn |55 5 45 50 51 53,2 53,9 52,7 51,2 53,6 53,3 52
= (ykynuu)
§ Jeno3ut
g " 63 50 48 49 50,4 52,5 53,6 54,3 55,6 54,1 | 54,9
8 (YKynHHu)
': TIpuxon
S n HL 48 52 57 55,8 49,9 50,6 59,3 495 50,9 | 54,7
(yKynuu)
AxTnBa 754 629 660 678 741 794 796 813 813 779 800
Kpewrmn | 756 649 722 721 774 771 763 736 788 793 789
(YKynHu)
Jemno3ut
HHI It 9268 720 714 726 777 818 816 827 827 798 840
(yxynuu)
Tpuxon
" HL 679 721 916 844 719 734 804 720 746 818
(yxymum)

Hzeop: 3a 2003. 2o0uny npepauynu aymopa, 3a ocmane cooune HEC, banxapcku
cexkmop y Cpouju - Hzeewmaju 3a IV mpomeceuje 2011-2019.

% WsHocu y 3arpajjamMa 03Ha4aBajy HEraTHBHE OpOjeBE.
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[Togarmm Haponne 6anke CpOuje ykasyjy Ja ¥ IOpelI CMameHmba
Opoja OaHaka, KOHIIEHTpammje y OaHKapckoMm cekropy CpOuje Hema.
Bpennoctn Xeppunnan Xupmmanosor unaekca (earii. HHI) cy y cum
nocMaTpanuM roaumHama wucnonx 1 000 3a cBe kareropuje (akTuBa,
KpeauTu, neno3utd u npuxoau). C apyre crpane, yuemthe npBux 5
0aHaka y YKyIHO] aKTUBH je Ouno kKoHCTaHTHO m3Haa 50%. OBu mojamm
yKa3yjy Ha 4YHMIEHUIy Ja je OaHkapcku cektop CpOuje u3y3eTHO
(dparMeHTHCaH jep TOCTOjU BEIMKU Opoj OaHaka ¢ TPKUIIHUM ydeurhem
Koje je ucnop 2%.

4. 3AK/bYYAK

HajyousbuBuje TpaH3MLMOHE HpPOMEHE y OaHKApCKOM CEKTOpY
jaBWiIe Cy ce Kao TMpOMEHE THIAa TpPXKHIIHE CTPYKType. TpeHn
MHTEpHALMOHATIM3AlMje T0BEO je A0 KOHconuaamnuje 0aHaka, aju ¢ Apyre
cTpane, 10 noBehama CBUX OaHKapCKUX arperara MEpeHHM arCOJTYTHHM
BpEIHOCTUMa, IIPe CBera akTHBE, KamuTaja, AEM03UTa 0 CBUM BpCTaMa,
cBux Kpemuta. Mimajyhu oBo y BuIy, MOXe ce m3Byhu 3akipydak na je
nporec TpaHcopmanrje OaHKapcKOI CeKTopa IOBOJBHO YTHULA0 Ha
KBJIUTET TIOCIOBaWma, Tne Cy yHampeheHe mnepdopmaHce cucTeMa.
bankapcko Tpxumre Cpbuje y mnepuomy 2000-2020. ronuHa,
KapakTepuiny Tpu ¢asze koHconuaanuje. [Ipsa dasza je eBugeHTHA 0IMaX
HAKOH 3a4eTKa mpolleca, Kaja je 3HadyajaH Opoj aAomahux MpHUBaTHUX,
Jp>KaBHUX WIN JIPYHITBEHUX OaHaka MpecTao Aa (yHKIMOHHUIIE, IITO je
JIOBENIO JI0 TOra Ja je HakoH oBe ¢aze y OaHkapckoMm cektopy CpbOuje
o6uno 45 Oanaka mame. Jlpyra ¢aza koHconuanuje, Koja je TPIKHUILIHO
3aCHOBaHA M BOleHa €KOHOMCKOM JIOTUKOM, HacTajia je Kao IMOcieanla
criajama U Npey3umama kajaa ce 0poj 6aHaka cmamuo ca 49 Ha 35. OHo
HITO j€ KapaKTepUCTHYHO 3a OBy (ha3y jecTe Mpoliec MpHBaTHU3ALU]je
IpKaBHUX OaHaka W TPWIMB CTPAHOT KamuTajla y JOp)KaBHE, ald U Y
nomahe mpuBatHe Oanke. Tpeha ¢asza oOyxBara mepuozn HakoH 2010.
roJluHe, Kaj je OaHKapCKW CEKTOp Beh mpeTprieo 3HavyajHE MPOMEHE Yy
BJIACHUYKO] CTPYKTYpPH, OJHOCHO KaJa je BehMHCKM Yy CTpaHOM
BrnacHUIITBY. OBy a3y KapakTepuily cliajalba U Mpullajamka Koja cy ce
Jecuia TIOJA YTULAjeM TIJI00aTHUX MpOMEHa, Te Ccy OaHKe Memale
BJIACHUKA, aJT OCTaJIe Y CTPAHOM BIIaCHHUIIITBY.

CBe Tpu mnomenyte ¢asze ce MOry HICHTU(UKOBATH KOj BehuHe
MOCT-KOMYHHCTUYKHUX 3eMasba. Pact Opoja GaHaka y MpBUM roguHama U
roMmiame mnpobiema. PecTpykTypupame CEKTOpa M yila3ak CTpaHOT
BJIACHUIITBA, IpPE CBera NPUBATH3AIMjOM APKABHUX WM KYMOBHHOM
npuBaTHUX Jomahux Oanaka. [locmeama ¢aza je aeo riI00aTHUX
MIpOMEHa, OJTHOCHO Cliajama W Tpunajama. [[pumep oBakBHX MpomeHa je
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cnopazym m3mely Societe Generale m OTP 6aHke 0 KylmOBUHM KamuTaia
SocGen 6anke o crpane OTP-a. Ilopen CpOuje, y oBaj makeT cy paHuje
yKJbydeHe cyOcumujapHe jemunune SocGen Oanke y AunbaHuju,
Byrapckoj, XpBarckoj u Mahapckoj.
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Abstract: The number of athletes acting outside their countries of birth grows every
year, as do those who also choose to defend another national team. Faced with this
phenomenon, the objective of this study was to conceptualize the process of expatriation
in two sports (Soccer and Volleyball) through an essay, in which qualitative research
was used from the perspective of documentary analysis, pointing out the state of the art
in this subject. The results indicate that the main reasons given by athletes to justify the
expatriation process are economic and professional, such as salary and career
opportunities improvement. On the other hand, the difficulties found by athletes in the
process are closely related to the lack of family with the athlete after expatriation. With
this, the literature points to the need for multidisciplinary preparation and monitoring
for those who decide to leave their country, to avoid damages in sports performance.
Keywords: Expatriation, Globalization, Sports, Athletes

1. INTRODUCTION

Globalization and the new business dynamics of sport have made
the number of athletes who leave their countries for professional reasons
increasing (Tertuliano, Oliveira, & Santana, 2019). Football is the
modality where the exchange of countries by athletes is most evident, as
can be seen in the data of the Brazilian Football Confederation between
2003 and 2013. In 2003 there were 804 players who left Brazil and in
2013 there were 1.530, an 87% increase in the number of players
"exported"” and marketed (Confederagdo Brasileira de Futebol, 2016).

Tertuliano (2016) points out that Pelé law contributed to this
expatriation process through the free pass. Due to Pelé law, athletes and
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clubs do not want to establish long-term contracts, giving the athlete the
opportunity to move through different clubs in a short period of time. In
addition, the lack of championships or adequate training structures led
athletes to the expatriation process. This scenario makes athletes have the
need for constant team change, so that they can continue to play the sport,
in a competitive and professional way.

Regarding the amounts involved in the expatriation process,
Bertolotto (2014) mentions that the expatriation of Brazilian soccer
players led in 2013 to an amount of US$ 277 million dollars, an increase
of US$ 91 million dollars compared to the amount of US$ 186 million in
2007. However, this expatriation process is not recent and was influenced
by the massification of the sport, Football, with society (Rial, 2003).

However, expatriation is not an exclusivity of soccer athletes, as
we have reports in the literature of the expatriation process in Volleyball
(Pontes, Ribeiro, Garcia, & Pereira, 2018; Tertuliano, Machado, Deustch,
Montiel, & Bartholomeu, 2018; Tertuliano, Machado, Oliveira, et al.,
2018), but with more modest numbers. In 1978 there were 3 expatriate
players (Bizzocchi, 2008), in 2006 there were 348 and in 2015 more than
400 players (Confederagao Brasileira de Voleibol, 2015).

With regard to athletic expatriation, there are two distinct
processes, one that refers to changing teams to continue practicing the
sport, but defending the selection itself if it is called, and another that
refers to representing the selection of another country (Tertuliano, 2016),
that is, in addition to expatriating, the athlete changes nationality. In the
case of Football, one can mention the Football World Cup. In 2002 there
were 43 athletes who played for countries different from those in which
they were born, in 2006 there were 65 athletes, in 2010 there were 74
athletes and in 2014 there were 94 athletes (Reis, 2014; Teixeira, 2014).

When talking about the first expatriation process (playing outside
the home country, but defending if called up), playing in other countries,
especially in developed countries, represents a dream for many athletes,
but this is not an easy process. Given the above and facing the
complexities of the theme, the objective of the present study was to
conceptualize the expatriation process in two sports (Soccer and
Volleyball), pointing out the state of the art of this theme in order to
present the main documentary studies that dealt with the area.

In order to present and propose academic-professional postures,
this essay aimed to present a state of the art direction of athletic
expatriation, using classical and contemporary studies to construct
reflection on the theme. Thus, this essay was based on the methodological
design of a qualitative research from the perspective of documentary
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analysis (Marconi & Lakatos, 2017), with the objective of expanding
knowledge about the theme.

2. THE FIRST BRAZILIAN EXPATRIATES: FOOTBALL

Brazil is one of the countries that exports the most athletes,
especially in Football (Rial, 2008; Rodrigues, 2010). Some statistics
reinforce the evolution of the expatriation process. Between 1992 and
2005, Brazil had an increase in the flow of expatriate athletes in the house
of 392% in Soccer. In 2006, Brazil exported 851 football players to
foreign teams, in 2008 there were 1.176 players, in 2010 there were 1.029
players, in 2012 there were 1.463 players and in 2013 there were 1.530
players(Confederacao Brasileira de Futebol, 2016).

Although Brazilian football evolved in 1950, in terms of visibility,
expatriation began well before. It comes from the time when defending
Brazil was a boy's dream (Teixeira, 2014). One of the first Brazilians to
leave Brazil to defend another team was Fil6 in 1931, leaving Corinthians
and going to Italy to defend Lazio. Fil6 was the right name for the 1930
World Cup in Uruguay, however, due to the issues of fights between top
hats, he stayed out of the World Cup. Disappointed with his exclusion
from the Brazilian national team and the 1930 World Cup, Fil6 accepted
in 1931 a transfer proposal to Italian Football, agreeing with Lazio his
transfer.

Filo was so successful in the Italian league that the following year
his arrival at Lazio he was invited to become naturalized, and accepted
the invitation. Due to his excellent italian football campaign for Lazio,
Filo was called up to defend the Italian national team at the 1934 Fifa
World Cup, which had been held in Italy. Fil6 participated only in Italy's
first world cup game and followed the Italian national team from the
bench, being the first Brazilian to be World Champion (Teixeira, 2014).

Thus, understanding expatriation in Soccer is difficult, it refers to
the understanding of different variables. One of the possible variables is
the large number of boys who want to become professional players and
the amount of opportunities they have. Grassroots clubs make up millions
of players, but few go so far as to become professional athletes. Thus, it is
evident that there is not enough space, within the national scenario, for all
possible professional soccer athletes, especially in the best Football Clubs
in Brazil. According to the CBF, in 2014 there were 783 football clubs
registered in Brazil and 13.639 registered professional players.

In view of the above, expatriation has existed since the first
decades of the 20th century, but accelerated after 1996, due to the change
in European legislation post-bosman case (Rial, 2008; Tertuliano,
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Oliveira, Pavlovi¢, & Machado, 2018). After 1996, the mobility of
football players, in the international context, grew and the percentage of
foreigners in European football leagues as well.

According to the Globo Esporte website (Globoesporte, 2013), in
2012 only 21,1% of European soccer athletes were trained in the clubs
where they played, the lowest number ever recorded. In this context,
Brazil leads the ranking of countries with the highest number of expatriate
players in the European leagues, followed by Argentina and Serbia
(Andreff, 2010). Allied to this, the Pelé Law (Law 9.615/98) was also one
of the factors that contributed to the growing rise of Brazilian expatriates
in the 21st century, because it instituted the free pass.

Before Pelé law, the pass was the link between the player and the
club, after the law, the pass was replaced by a labor and sports bond,
giving the player the right to sign a contract with a team, even already
hired by another, upon payment of a fine. For athletes, Pelé law
contributed to expatriation, because the club is no longer the only one
with the power to decide about the future of athletes. The big question
about this law is that players begin to leave the country with an age of less
and less, having departures under the age of 18 (Andreff, 2008).

Due to Pelé law, athletes and clubs do not want to establish long-
term contracts, giving the athlete the opportunity to move through
different clubs in a short period of time. According to Rial (2008) and
Pisani (2010), the circulation of the main names of Brazilian football
passes through the major football business centers such as England,
Spain, Italy, Germany and the United States (USA), in the case of women
(Pisani, 2014). However, other countries, such as Canada, Japan,
Vietnam, Iran, etc., increase their insertion in the market of expatriations
of Brazilian players (Rial, 2008; Teixeira, 2014).

3."I'M GOING TO PLAY ABROAD": THE REASONS FOR
EXPATRIATION

Grassroots clubs make up millions of players, but few go so far as
to become professional athletes. This is because there is not enough
space, within the national scenario, for all possible professional soccer
athletes, especially in the best Football Clubs in Brazil. Another factor
that may explain this growing number of expatriate soccer players is
purely economic and concerns the salary of Brazilian football.

Approximately 82% of professional athletes in Brazil earned up to
two minimum wages (Teixeira, 2014) and in addition, many clubs delay
salaries and prizes that should be paid to athletes, demotivating the athlete
to stay in the club and causing him to look for "new airs”. Many of the
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clubs do not pay salaries on time and ignore the payment of prizes to
athletes, demotivating the athlete to stay in the club and leading him to
look for "new airs".

The lack of payment of salaries and prizes is often linked not only
to the lack of revenue of the club, but mostly to schooling. The fact that
football players have a low level of education — because most boys "give
up" their studies to "play ball" — is a favorable element for this to occur
(Rodrigues, 2010), leaving the athlete vulnerable to the precariousness of
work and the action of malicious agents and leaders.

It is also observed the lack of championships or adequate
structures for training. This scenario makes athletes have the need for
constant team change, so that they can continue to play the sport, in a
competitive and professional way (Faggiani et al., 2016; Fontes, 2011),
even if this change leads to a change of nationality (Teixeira, 2014).

For Fontes (2011), changing teams is not a matter of lack of love
for the shirt, but a need that some sports, such as men's sand soccer and
women's field soccer, impose on athletes. As there is no calendar with
championships throughout the year, it is difficult to maintain a contract
with the same team throughout the season. For example, the Sand Soccer
Athlete Bruno Malias, in 2011, defended 5 teams from different regions.
Another example is Athlete Benjamin who defends Corinthians (Brazil)
and Milano (Italy). In these contexts, expatriation is a nomadic process, as
athletes constantly change teams.

But it should be pointed out that football is practiced by men and
women, which leads us to understand how this occurs in Women's
Football. Women's football is only 35 years old, which makes it relatively
younger than men's football and less competitive, as Pisani points out " In
the Sdo Paulo Women's soccer Championship we can find 18 teams
competing in the 2012 edition, against 8 teams in the 2012 Rio de Janeiro
Women's soccer Championship and 5 teams in the 2011 Parand Women's
soccer Championship™ (Pisani, 2014, p. 2).

Pisani (2014) also points out that a player from the western state
of Parana, who acts in the position of starting striker, receives only 2% of
the salary of a man, who acts in the same team and position. In this way,
like the male player, the soccer player ventures into new countries and
clubs in order to improve her living condition. However, dealing with
expatriation in women's soccer is not simple, because there is little
information and the Brazilian Football Confederation (CBF) does not
contribute information regarding the departure and return of players.

Probably, this lack of interest is due to the fact that soccer players
have little value in the market, compared with male players, in addition to
the financial non-circulation during the hiring and transfers of clubs by
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the athletes. Given the scenario exposed, some studies were conducted
(Freitas et al., 2012; Machado, 2013; Rial, 2008; Rodrigues, 2010) with
the objective of understanding the process of expatriation of athletes.

Rial (2008) aimed to analyze, from an anthropological
perspective, the expatriation processes of Soccer players, seeking to
understand the characteristics of this world circulation. To achieve these
goals, the author interviewed 40 Brazilian players who lived or lived in
countries abroad. The author found some interesting results, such as the
large number of players being the youngest of the family (the youngest),
rare were the firstborn, because many abandoned this project to contribute
to the family economy. Most of the players interviewed had only
elementary school. All participants associated their economic
improvement with Football and a divine factor ("God wanted it so").

Almost all participants used their first salary, abroad, to buy a
house for their mother or for a retirement, when the mother did not want
to leave the house in which she lived. All interviewees considered
themselves the providers of their families, supporting them. Most of the
players came out of humble, evangelical families. Each year the age of
expatriate players decreases, which the author called the juvenilization of
this process. The author concludes that the constant exchange of club,
country and the large number of returnees is something that players
attribute as positive for the career, because it provides experience, as long
as it is between large clubs.

Rodrigues (2010) aimed to analyze the influence of the end of the
pass on the transactions of soccer players in Brazil. For this, the author
applied 97 questionnaires with soccer athletes of series A, B and C of the
Brazilian championship. The results of the research pointed to the
creation of new conditions for external transfers of Brazilian players from
the end of the pass. This led to a significant growth in international player
transfers, accentuating the expatriation of Brazilian athletes.

More than that, the results pointed to a regular schooling, and
64,9% of the interviewees presented educational degree in high school.
The participants showed an improvement in salary, with salaries between
7 and 10 minimum wages. The author concluded that football clubs
function as transnational companies that consolidate the international
trade in athletes and that the expatriation of players is related to several
factors such as economic, political, administrative, cultural, etc.

36 Exonomcxu nozneou, ISSN 1450-7951



Expatriation athletes in soccer and volleyball: the state of the art

4. BETWEEN THE DREAM AND REALITY: THE DIFFICULTIES
OF THE PROCESS

There are many difficulties that the athlete can encounter away
from home and that must be presented. In order to understand the
problems involving Brazilian athletes abroad, that is, to analyze the main
factors that hinder adaptation abroad, Freitas et al. (2012) conducted a
field study. Ten former soccer athletes who worked abroad participated in
the research. Of these, three acted professionally and seven in an amateur
manner, that is, they intersboded football with another job. The
participants answered a simple, clear and objective questionnaire with
predefined questions. The results were analyzed quantitatively by
percentage use.

According to the results, 40% of former athletes pointed to
discrimination or distrust as the main obstacle abroad, 50% pointed to
religion as a cultural aspect of greater difficulty in adapting, 100%
support the presence of family or friends to facilitate adaptation to the
new country, 70% thought they had a good life in the club, 80% assumed
that the relationship with the other athletes of the club influenced the
adaptation, 40% said that training and competition conditions, when
precarious, make adaptation difficult and 60% classified their experience
in another country as good. In view of the results, the authors concluded
that the psychological factor has an enormous weight in terms of
adaptation in the midst of a new culture and that the presence of family or
friends are fundamental pieces in the athlete's adaptation to the new
country.

Richardson et al. (2012) investigated the migration process of
young football players in the English Football League. For this, five
young players were interviewed, who made the migratory transition
between 16 and 24 years of age. The interviews were analyzed using the
principles of content analysis. In view of this, the results indicate that
young migrants face the initial frenzy associated with an approach of an
English league club before going through a "decision™ phase, followed by
a period of "migration” and "acculturation™ before establishing (or not)
the "home".

The authors concluded that the challenges of leaving home and
family, while athletes try to establish themselves as a professional player
in an environment that seems to be involved with the traditional culture of
English football, that is, high rhythm, cruel, sexist and aggressive are
apparent today. In addition, the authors mention that there is a need for
qualified professionals for the proper training of soccer athletes and
agents, in order to support young players in migration.
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Agergaard & Ryba (2014) proposed a transactional model and
athletic careers, according to a psychological and sociological
perspective. The authors interviewed 18 athletes (8 African and 10 North
American), who had been working for at least one year in the main
Danish, Norwegian or Swedish women's soccer leagues between 2009
and 2011, aged between 23 and 34 years.

They then identified three normative career transitions for
transnational athletes: the first would be transnational recruitment, which
is based on individual agencies and also on social networks; secondly,
there is the establishment as a transnational athlete, which relates to
cultural and psychological aspects of adaptation, as well as the feeling of
belonging; finally, the end of the athletic career, which for transnational
athletes is connected to a (re)constitution of the transnational network of
sense of belonging.

Weedon (2011) investigated the experiences of acculturation of
young Football players after making migrations to Premier League clubs
,which the author calls "Glocal Boys". This investigation was conducted
with interviews with young migrants from a variety of cultural and ethnic
backgrounds and their "acculturation groups”, including directors,
managers and coaches. The results showed that migrant athletes must
adjust to the cultural, physical, etc. demands of the club. Thus, the author
concludes that the acculturation process as the experiential facet of the
globalization thesis reflects the interaction between the political economy
and the individual experiences of acculturation of each athlete.

Machado (2013) aimed to identify and analyze how the processes
of expatriation and repatriation of players are structured in football clubs,
and how these processes are perceived and conducted in the face of the
reality of Brazilian sports management. Twenty-two people participated
in the study, ten soccer athletes, six soccer entrepreneurs and six
managers of gaucho football clubs. The participants were conducted by a
qualitative research, through semi-structured interviews. The author
analyzed the interviews through content analysis.

The results obtained were as follows: (a) with the change in the
management of clubs and the scenario of expatriation and repatriation of
players, there is the possibility of new ways to manage these processes
and participation of clubs in the management of their sports talents; (b)
clubs can align their management with the planning and management of
the player's career, even aiming at profit, however one should take into
account a strategic vision of management, including the management of
people in sport and the management of sports talent, not only the vision of
product and profitability on its marketing; (c) there are great possibilities
to create policies and practices of strategic management of people in the
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field of sport, when considering the new scenario. The author concluded
that these new conceptions and managements of people can contribute to
a substantial gain for clubs and players, increasing financial return and
performance, reducing failure in the processes of expatriation and
repatriation.

Tibbert et al. (2015) investigated how the norms, traditions, ideals
and imperatives of a subculture influenced the attitudes, beliefs, emotions
and behaviors of a young Football athlete in the expatriation process. This
study had a case study design, with the participation of a young soccer
athlete, who was followed for 14 months, through 5 interviews. The
results of the interviews showed that the young athlete, in the initial
interviews, resisted the demands of the football club's subculture and tried
to find success by maintaining his own beliefs.

At the end of the study the young man realized that to be
successful in the club he needed to accept the norms, traditions, ideals and
imperatives of football culture. Thus, the young man gained acceptance in
the club and, in addition, after accepting the culture of the new club, the
young man considered physical abuse as a positive and necessary part of
the hardening process. The authors concluded that athletes, in order to get
space in the clubs, must submit to their culture, demonstrating that
without pain there is no gain and that success is more important than
individual well-being.

Faggiani et al. (2016) conducted a systematic review seeking to
identify the terms used to refer to the process of moving from
region/country to sports practice, in addition to seeking to understand the
impacts that the individual suffers in the face of adaptation to a new
reality. The authors found that there is no single term to define the
transition process of athletes between different cultures, and "migratory
transition™, "migration”, "acculturation™ are some of those used.

It was also found that, although individuals see the process as
something positive, they encounter challenges related to adapting to the
new style of training and local culture, distance from family members and
other loved ones, to difficulties in communicating with family and
friends, as well as the difficulty in communicating with other people to
establish relationships. These difficulties were pointed out by the authors
as situations that can interfere in mental health and also in the sports
performance of these athletes.

Faggiani (2017) sought to understand the acculturation process,
identifying the related aspects, as well as understanding the transition
process to adulthood and emerging adulthood in Soccer athletes. As main
results, the author highlights that 63% of the athletes surveyed presented
deficits in social skills after six months of the acculturation process, with
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emphasis on coping and self-exposure factors. Young athletes presented
minimal symptoms of anxiety, depression and stress.

Some difficulties were reported by the athletes, such as the lack of
people known on arrival to the new team, the characteristics of the region
(such as food, climate, etc.), in addition to the distance from the family.
The athletes also mention the difficulties for adapting to different types
and dynamics of training. They also comment on the importance of
communication technologies for interaction with family and friends. The
author concluded that the age of the athletes and the prospects for the
future seem to be predictors of emerging adulthood.

5. THE DECISION TO "CHANGE THE SHIRT": IN ADDITION
TO THE EXCHANGE OF CLUBS

In many cases, the athlete not only changes teams, but also the
nation he represents in international competitions between teams. Reis
(2014), as of May 15, 2014, for the UOL website, presented the following
statistics: At the 2006 World Cup, we had 5 Brazilians defending other
nations, in 2010 there were 6 and in 2014 there were 7. The number of
soccer athletes who defend other countries in World Cups grows with
each World Cup. At the 2002 World Cup there were 43 athletes, in 2006
there were 65 athletes, in 2010 there were 74 athletes and in 2014 there
were 94 athletes (Reis, 2014; Teixeira, 2014).

Faced with this new dynamic, Tiesler (2016) sought to
conceptualize an "umbrella” categorization based on the migration of
soccer players, considering the experience in at least two different
countries and sociocultural contexts. The author states that transnational
players are those who have experience working in different countries and
socioeconomic contexts. The author highlights three types of
transnational athletes: expatriates, diasporas and new citizens.

Expatriates are players who leave the country where they grew up
after recruiting a club abroad. The diasporas are those who were born and
socialized in advanced football systems and provide their skills to the
national team of their parents' country of origin, and cannot be considered
migrants, as they continue to live and play soccer in their country of birth,
not involving migration. The new citizens are those who become
naturalized after the invitation of a football federation abroad, and to join
their selection, will hardly be considered an expatriate. Unlike diaspora
players, they have no ancestors in the country in which they obtain
citizenship and generally have no prior connection (Tiesler, 2016).

In the case of Brazil. possibly the lack of space for new players
can be considered a motivating factor of the change of nationality. The
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great competition in Brazilian football means that there is no room for
everyone to dream about the Brazilian national team. According to
Teixeira (2014), Brazil has about 13,639 players working in Brazil and
more than 1,500 who work outside Brazil. In addition, the possibility of
winning a "free passport™ on the European market, i.e. free transit in EU
countries; and the very process of globalization that came to break down
barriers and allow Brazilians to spread to the most distant countries in the
world, may be some factors that favor the change of nationality.

In summary, according to Rial (2008), even acquiring the
nationality of another country, the football player continues to feel like a
foreigner, as well as the society of that country sees him as a foreigner.
As observed, expatriation in Football is discussed in the literature
(Brandao, Magnani, Tega, & Medina, 2013; Faggiani et al., 2016; Fontes,
2011; Machado, 2013; Rial, 2008; Teixeira, 2014; Tertuliano, Oliveira,
Pavlovi¢, et al., 2018; Tiesler, 2016; Weedon, 2011), but in other sports
the discussion is smaller (Agergaard, 2008; Andreff, 2008; Tertuliano,
2016; Tertuliano, Machado, Deustch, et al., 2018; Tertuliano, Machado,
Oliveira, et al., 2018; Tertuliano, Oliveira, et al., 2019).

6. MARKET DYNAMICS AND EXPATRIATION CASES IN
VOLLEYBALL

Expatriation is not exclusive to football and also occurs in other
sports, such as Volleyball. In Brazil, Volleyball is a sport that moves
crowds to gyms and millions in revenues (box office, broadcasts and
sports materials). Thus, Volleyball is the second most popular sport in
Brazil, only losing to Football.

Volleyball gains new practitioners and fans every day, which
opens the interest of a large financial market. All popularization of
Volleyball occurred from the increase of the television transmission of the
sport (Marchi Junior, 2005). Thus, Volleyball is a plural sport and, with
this, it is present in several sociocultural contexts, with different purposes
(Lopez, 2012; Lopez & Silveira, 2012).

For Machado (2014), most of the time the first contact with the
sport is in school. For Lopes & Silveira (2012), Volleyball is used in
school as content of the discipline of Physical Education, but can be
practiced in moments of fun or leisure and by people of different ages. In
addition to practice, Volleyball is a product of entertainment, that is,
watched as a spectacle (Lopez & Silveira, 2012; Marchi Junior, 2005), or
even as a profession (volleyball athletes, managers, coaches, etc.).

As a product, Volleyball is seen by numerous entrepreneurs as a
product that can be allied to its brand and, with this, increase its revenue.
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Allied to this, Marchi Janior (2005), in his study, shows that more than
half of the American population (60%) prefers to watch sports on
television. In Brazil, according to Fraga (2014), in a survey conducted by
the mintel website, 44% of adult Brazilians who plan to follow the 2016
Olympic Games in Rio de Janeiro intend to attend volleyball games.
According to the study, interest in Volleyball is higher in classes with
higher purchasing power (Classes A and B), with 50% of class A and B
people planning to follow volleyball matches, while 33% of Class C and
38% of Class D plan to watch volleyball games.

All the actions of the Brazilian Volleyball Confederation (CBV)
and the International Volleyball Federation (FIVB) caused volleyball to
enter the hall of the desired sports worldwide, spectacularizing it. In this
way, the increase in volleyball communication on television ended up
"awakening" interests and bringing together a large number of people to
watch the television broadcasts of Volleyball, which has caused a
particular interest in private companies in Brazilian Volleyball since the
1980s (Marchi Junior, 2005).

In addition to all these actions are the actions of the investors
themselves, who saw in Volleyball a great means of advertising return
and, moreover, less costly to companies, when compared to conventional
marketing costs (Television and Radio). A good example for given
information is the case of the Team Sadia Sport Club. In a study
conducted by The SADIA Group, in 1988 and 1989, during 1 year of
investments, the team obtained the following results: in 1 year of analysis,
the team's marketing and maintenance expenses totaled U$ 569.358,00.
On the other hand, the expenses with institutional advertising of the Sadia
brand, in four television networks and eleven newspapers, reached the
sum of U$ 1.805.522,00 (Manta, Trade, & Pinto, 1989).

The SADIA Group demonstrated as positive the result of the
market return that the Sadia Esporte Clube team brought to the brand,
assuming the sport as an investment and brand support. Corroborating
these findings, the authors Vlastuin et al. (2008) describe the importance
of investment by companies in this new marketing, claiming that
companies that invest in conventional advertising treat monotonously the
relationship with customers and run the risk of having the competitor
selling their product in the same space soon after, justifying the
importance of new means of marketing, with sporting events, in our case,
Volleyball.

The companies' search to combine their brand with Volleyball has
ensured a greater potential for the commercialization of Volleyball, due to
the generation of greater possibilities of commercialization of sporting
events by clubs and federations (Vlastuin et al., 2008), given the great
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international level of competitiveness that some clubs have, generating
greater interest by the public and companies. With this, Volleyball came
to be considered as Sport-Spectacle, that is, the sport of high performance
transformed into merchandise (Costa, 2007).

Based on the above-mentioned principle, it is possible to
understand the context in which sport presents itself in today's society.
Volleyball is a modern sport that offers great opportunities for
competition, but generates specialization of roles, rationalization and
bureaucratic organization, all in search of records (Guttmann, 2004). In
view of this growing participation of volleyball in society, as well as
sports as a whole, there was a need for regulation as a practice of it.

In the case of the practitioner of the performance sport, that is, the
athlete, in this conception of merchandise, it is noted that volleyball is not
different from other sports, that is, the athlete becomes a commodity of
the sport-spectacle. Amateurism in Volleyball has been behind us since
the 1980s, but it is in the 21st century that the aggressiveness of
businessmen and clubs has reached its peak, making the athlete a mere
commodity and bargaining chip (Pisani, 2014). According to Rubio
(2010), athletes have sought to respond to the demands of recent years
and the best have been transformed into goods, sold and traded around the
world.

These sales and negotiations lead the athlete to change countries,
culture, etc. This has occurred in Brazilian volleyball since 1960, when
Brazil began to gain recognition on the world stage, due to victories by
the Brazilian volleyball teams (Bizzocchi, 2008). This led to brazilian
players William Silva, Bernard Rajzman, Montanaro and Bacalhoca being
hired to play in the Italian league in 1978. Currently, according to the
Brazilian Volleyball Confederation (2015), there are more than 400
registered athletes working outside the country. According to the UOL
website, with an article published on December 10, 2006 (UOL, 2006), in
2006 there were 348 athletes working outside Brazil and this occurred
because some European clubs even pay up to US$ 650.000 in salary, in
addition to home, car and passage to the athlete's family.

In view of the above, the commercialization of VVolleyball players
became inevitable, that is, the expatriation of athletes. However, one of
the limitations of the literature on the expatriation of athletes in
Volleyball is the scarcity of studies on the subject. Tertuliano (2016)
investigated the reasons that lead volleyball athletes to return to their
country of origin after the expatriation process. In this research, the author
used athletes and former volleyball athletes, who answered questions
pertinent to the objective.

Vol. 22, 6poj 2/2020, cmp. 31-50 43



Ivan Wallan Tertuliano et al.

To respond to the objective, the author analyzed only the athletes
who played in teams from other countries. The results showed that the
return of athletes to their country of origin was related to family longing
or career ending. The author concluded that the most relevant reason for
athletes to return to their country of origin is the family, which
demonstrates a need for expatriation programs that include the athlete's
family (Tertuliano, Montiel, Deutsch, & Machado, 2019).

Tertuliano, Machado, Deustch, et al. (2018) investigated what are
the factors that lead the Volleyball athlete to change countries and teams
throughout his career. For this, it investigated 48 athletes and 20 former
athletes, 43 men and 25 women. The authors used a questionnaire with
open and closed questions. The results indicate that what most motivated
the athletes' departure from the expatriation process was the search for
salary improvement, and that this is a process well seen by athletes. In
view of these results, the authors concluded that the determining factor
for expatriation is the improvement of salaries.

In another study with the same experimental design Tertuliano,
Machado, Oliveira, et al. (2018) sought to understand the adaptation of
volleyball athletes after a process of moving to a new club, either in their
own country or in another country. The results showed that the athletes
presented satisfactory adaptation to the new club, caused especially by the
relationship with the athletes of the new team, coaches and other
members of the technical committee, regardless of whether expatriation is
in the same country or to another country. The results allowed the authors
to conclude that the athletes developed adequate strategies to cope with
the new context they were inserted, that is, the new club and that this
adaptation was favored by the reception they received in the new club.

Pontes et al. (2018) conducted a study, with the objective of
analyzing the discourse of high-performance volleyball athletes and
coaches on the migration process in this modality. For this, they
conducted an analysis of the discourse based on interviews conducted
with two coaches and eight athletes from the Unilever/RJ and RIX/RJ
teams. Supported by the interviews, the authors highlight that coaches are
concerned about the need to find good athletes and that they are in
accordance with financial management. For athletes, migrating represents
a leap in professional development, a social rise through salary
improvement, and also as an opportunity to develop and improve their
technical qualities, increasing their experience and maturity as an athlete.
In addition, for athletes some personal factors, such as knowing other
countries and cultures, are taken into consideration at the time of choice.
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7. FINAL CONSIDERATIONS

In the present essay, it is observed that athletic expatriation in both
sports (Football and Volleyball) has been occurring for many years and is
something that will not be reversed. Thus, it can be said that there is a
great transition of athletes between regions of the same country (Pisani,
2014; Tertuliano, 2016, 2018) and between countries that have different
cultures (Faggiani et al., 2016; Tertuliano, Machado, Deustch, et al.,
2018; Tertuliano, Oliveira, et al., 2019), however, the preparation of
athletes for this phenomenon is poorly worked, or rather, it is not worked
(Agergaard, 2008; Agergaard & Ryba, 2014; Brandao et al., 2013; Freitas
et al.,, 2012; Garrido, Olmos, Arjona, & Pardo, 2012; Machado, 2013;
Richardson et al., 2012; Sebben, 2009; Tertuliano, Oliveira, Pavlovi¢, et
al., 2018; Tertuliano, 2016; Tertuliano, Oliveira, et al., 2019; Tibbert et
al., 2015).

As reasons, salary is an important factor for the athlete's decision-
making for expatriation (Freitas et al., 2012; Tertuliano, Machado,
Deustch, et al., 2018; Tertuliano, Oliveira, et al., 2019). In addition, the
influence of the coach and the group members are important to adapt the
athlete in the new club, and that the family is important in the expatriation
process (Brandao et al., 2013; Tertuliano, 2016), demonstrating that there
is a need to develop training strategies for the expatriation process in the
sports field.

Thus, when preparation strategies are not adequate, the athlete
may present acculturation, that is, the athlete cannot adequately interpret
the culture of the new country/club, leading the athlete to a wide set of
emotional reactions, often unpleasant to the athlete (Faggiani et al., 2016;
Pereira, Pimentel, & Kato, 2005; Tertuliano, Oliveira, Pavlovi¢, et al.,
2018; Tertuliano, Oliveira, et al., 2019), such as anxiety (Tibbert et al.,
2015) and stress (Brandao et al., 2013).

This set of emotions can hinder the athlete's performance, causing
their performance to decline, which can be a big problem at the same
time, while performance and maintenance in the club. Examples of this
are in studies, where the routine in training (Tertuliano, 2016; Tibbert et
al., 2015), the distance from the family (Richardson, Cowan, Callaghan,
& Kan, 2016; Weedon, 2011), the difficulty of the language of the new
country (Richardson et al., 2012; Tertuliano, 2016; Weedon, 2011) and
the culture shock (Agergaard, 2008; Agergaard & Ryba, 2014; Faggiani
et al., 2016; Richardson et al., 2012; Weedon, 2011) demonstrated as
factors that influenced the athlete during expatriation and that most often
in a negative way, that is, if the process is not monitored and oriented, it
can cause harm to the athlete (Faggiani et al., 2016).
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As limitations of the present study are the fact that it is an essay,

demonstrating the need for future studies with the objective of expanding
the results about the influence of expatriation in the sports context in
different sports and cultures, as well as studies that present the results
about the strategies adopted in the face of the training of athletes for the
expatriation process.
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CLIMATE CHANGES: ECONOMIC IMPACT AND
IMPLICATION
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Abstract: Climate changes nowadays present a topic of huge importance taking into
account its influence on conducting monetary and fiscal policy, achieving and improving
financial stability, but also it is a concern for regulators and supervisors. In order to
have an appropriate reaction, it is necessary to identify risk from climate changes in a
timely manner. Three categories of climate-related risks can be identified: 1) physical
risks which are associated with more frequent severe weather events and permanent
changes in the environment, 2) transition risks that represent the policies and
technological changes needed to achieve a greener economy and 3) liability risk which
represents the impacts that could arise tomorrow if parties who have suffered loss or
damage from the effects of climate change seek compensation from those they hold
responsible. As a way to achieve satisfactory results in the fight against climate change
risks, the financial institutions developed climate change risk management approaches,
which include a variety of methods and instruments. The aim of this paper is the
presentation of impact and implication regarding climate change regulations,
identification of the risks and its management approaches, as well as economic cost and
proposals for future action.

Keywords: climate changes, financial stability, regulations, green finance, sustainable
development

INTRODUCTION

During the last global crisis, 2007/2008 entire financial and the
real system had been learned many lessons, but the financial system is
still in danger. This danger is represented in the risk of climate change,
which is the next challenge for financial stability (Dafermos 2018, p. 1).
The crisis of 2007/2008 was caused, among other things, by the lack of
connection between the interests of bankers, savers, and investors and the
risk that was not foreseen by regulators and shareholders. Financial and
economic crises, which started in 2007 in the USA, had an influence on
global central banks to implement non-standard monetary policy
measures, which were ranging from liquidity and credit facilities to asset
purchases and forward guidance (Martin, 2019, 35). Climate change is the
result of the actions of nature that humans unnecessarily and aggressively
causes. The number of paper which are dealing with climate changes
issues is significant and still growing (see for instance Ruiz et al. 2020;

L martinv0803@hotmail.com
2 The views expressed in this paper are those of the author and do not necessarily
represent the official view of the National Bank of Serbia

Vol. 22, 6poj 2/2020, cmp. 51-71 51



Vesna Martin

Hughes 2020; Ryley et al. 2020; Oka et al. 2020; Austin et al. 2020;
Dougherty et al. 2020; Filho et al. 2020; Hewawasam& Matsui 2019; Ren
et al. 2020; Tonmoy et al. 2020; Walsh et al. 2019; Alves et al. 2020).

Managing director of the International Monetary Fund (IMF)
Kristalina Georgieva in her speech at the Petersberg Climate Dialogue XI
in April 2020 point out that taking measures now to fight the climate
crisis is not just a “nice-to-have.” It is a “must-have” if we are to leave a
better world for our children (IMF). In this sense fight against climate
change is not something that governments, central banks, and other
financial institutions need to implement. It is more their obligation to
have coordinated action in order to keep and improve financial stability,
as one of the important precondition for healthy and prosperous economic
development. Deprived of that on a global level there is always a risk
from climate change and the cost of crisis remediation may be greater
than the preventive action to combat the risk of climate change.
Government policies, programs, and projects need to be flexible—
meaning they are warranted on cost-benefit grounds across a range of
climate scenarios, and that they can be adjusted as climate impacts
materialize (Farid, 2016, p. 31). In addition to fiscal policy solutions,
economic policy is also conducted by central banks in the form of
monetary policy, which aims, among other things, is to stabilize the
economy in the short term and maintain a low and stable rate of inflation
(Olovsson, 2018, p. 3). Sound implementation of monetary policy
requires a comprehensive and conservative consideration of all risks,
including climate risks (Monnin, 2018, p.1). A central bank following
strict inflation targeting would react to an extreme weather event by
tightening monetary policy to stem the rise in inflation (McKibbin, 2017,
p. 20). There is growing literature interest regarding the potential use of
monetary policy in tackling climate change (see for instance Rozenberg et
al., 2013; Campiglio, 2016; Monasterolo and Raberto, 2018)

The used methods of analysis are inductive and deductive
analysis, method of analysis and synthesis, classification method, and
comparison method. This paper is organized in the following order. In the
first part, we are going to present regulation related to climate change, the
second part is devoted to the identification of the risk from climate
changes and the third part is focused on presentation climate change risk
management approaches. The fourth part of the paper is dealing with
climate change in Serbia, while the fifth and sixth parts are devoted to
economic cost and future action of climate change. In conclusion, we are
going to summarize the main points of this paper.
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1. REGULATION REGARDING CLIMATE CHANGES

Climate change and the reaction of the public sector and society to
them have led to the identification of new sources of financial risk to
which regulatory and supervisory bodies are paying more attention. In
this order, numerous regulations had been implemented as a way to
prevent significant damage which can come from climate change risks
materialization. As in the financial world, climate change thus constitutes
a systemic risk against which specific ex-ante and ex-post monetary
policies and financial regulations should be deployed (Aglietta &
Espagne, 2016, p.3). According to D'Orazio & Popoyan (2018, p. 6)
considering the negative externalities deriving from climate-related
financial risks, regulatory authorities can suggest measures that could
allow banks to increase long term lending, without harming the financial
system’s stability.

In 2017 European Commission adopted Guidelines on non-
financial reporting (2017/C 215/01), with the aim to help companies
disclose high quality, relevant, useful, consistent, and more comparable
non-financial (environmental, social and governance-related) information.
In November 2019 European Parliament and European Council adopted
Regulations on sustainability-related disclosures in the financial services
sector (EU Regulation 2019/2088) and Regulations on EU Climate
Transition Benchmarks, EU Paris-aligned Benchmarks and sustainability-
related disclosures for benchmarks (EU Regulation 2019/2089). The aim
of these two regulations is to increase transparency for all participants in
the financial market and financial advisors regarding the integration of
sustainability risk into their processes and provision of methodologies for
EU climate criteria.

EU Technical Expert Group (TEG) on Sustainable Finance in the
period from July 2018 till June 2019 developed the Taxonomy Technical
Report (Figure 1) in relation to the development of an EU classification
system for environmentally sustainable economic activities.

This document has six parts (Taxonomy Technical Report, 2019,

p. 2):

(A) Explanation of the taxonomy approach — this part explains the
role and importance of sustainable finance in Europe from a policy and
investment perspective and the rationale for the development of an EU
Taxonomy.

(B) Methodology - this part explains the methodologies for
developing technical screening criteria for climate change mitigation
objectives, adaptation objectives, and ‘do no significant harm’ to other
environmental objectives in the legislative proposal.
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(C) Taxonomy user and use case analysis - this section provides
practical guidance to potential users of the taxonomy, including case
studies.

(D) Economic impacts of the taxonomy - this section provides the
TEG’s analysis of the likely economic impacts of establishing an EU
taxonomy.

(E) Next steps for the taxonomy - this section elaborates on
unresolved issues and potential ways forward for the taxonomy and the
technical work of the platform on sustainable finance.

(F) Full list of technical screening criteria - this annex sets out the
sector- and economic activity-specific technical screening criteria and
rationale for the TEG’s analysis.

Figure 1.: Timeline for taxonomy development

Initial framework and methodologies established, early
screening criteria developed

Call for feedback

Refining and expanding technical screening
criteria

Impact assessment

July 2018 December 2018 February 2019 April 2019 June 2019

Source: Taxonomy Technical Report, EU Technical Expert Group

Mutual Taxonomy Technical Report of the EU is important
because represent a tool that can enable capital markets to identify and
respond to investment opportunities that contribute to environmental
policy objectives.

In August 2018, European Insurance and Occupational Pensions
Authority (EIOPA) received a request from the European Commission for
an opinion on sustainability within Solvency Il, with a particular focus on
aspects relating to climate change mitigation. For that reason, in
September 2019 EIOPA published a report ,,Opinion on Sustainability
within Solvency II”. It concluded that Solvency II is already well
equipped to reflect sustainability risk factors and urged (re)insurers to
implement measures addressing climate change-related risks. In the area
of financial stability EIOPA is engaged in the preparation of a sensitivity
analysis exercise for climate-related risks to take place in 2020, also is
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dedicated to make analysis on climate-related risks in its financial
stability reports and to enhance supervisory stress testing methodology to
incorporate climate-related risks.

On April 2019 European Securities and Markets Authority
(ESMA) published , ESMA’s technical advice to the European
Commission on integrating sustainability risks and factors in the UCITS
Directive and AIFMD”. ESMA has recommended changes to the
requirements for the integration of EU investment fund sustainability
risks in their internal processes and controls.

Few regulatory bodies published an action plans setting out their
medium-term program of work to address risks related to climate change.
In order to set an EU strategy on sustainable finance and a plan for future
work across the financial system European Banking Authority (EBA) in
December 2019 published ,,EBA Action Plan on Sustainable Finance”. In
this document, EBA stress out two goals regarding the plan on sustainable
finance: (1) improving the current regulatory framework for institutions to
foster their operations in a sustainable manner and to improve their risk
management and (2) providing supervisors with adequate tools to
understand, monitor and assess environmental, social, and governance
(ESG) risks in their supervisory practices. Besides the EBA Action Plan
on Sustainable Finance, in 2019 EIOPA revealed ,,Sustainable Finance”
ensuring that insurers and pension funds operate in a sustainable manner,
and in February 2020 ESMA published its Strategy on Sustainable
Finance. The key priorities for ESMA include transparency obligations,
risk analysis on green bonds, ESG investing, the convergence of national
supervisory practices on ESG factors, taxonomy, and supervision.

2. IDENTIFYING RISKS FROM CLIMATE CHANGES

Climate change is no longer a future threat, some of its effects are
already being felt. Rising temperatures are increasing the frequency of
devastating weather events as hurricanes, fires, floods, droughts, extreme
heat, and extreme cold. In addition to their direct impact on the
population, these effects bring about substantial economic costs.
Although the worst predicted impacts of climate change are still far away
in the future, some financial risks associated with climate change and
climate  change  mitigation  efforts are  most  imminent
(https://econofact.org/).

Climate change is seen as a source of financial instability via two
channels. The first channel is the increase in the frequency and intensity
of climate-related hazards or physical risks. An example of the realization
of physical risk in the banking sector can be expressed through the
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inability to repay contractual obligations and credit losses that arise on
that basis, which is especially evident in sectors exposed to climate
change (for example, tourism). Furthermore, physical risk can be realized
through damage to the infrastructure network, which disrupts the normal
functioning of the entire economy. The second channel is the change in
asset prices that could result from a rapid transition towards a low-carbon
economy, or transition risks (ESRB, 2020, p. 12). So far, most studies
have concentrated on the implications of transition risks (see, e.g.
Johnson, 2012; Battiston et al., 2017; Stolbova et al., 2018; Trinks et al.,
2018). In order to achieve a low carbon economy, governments should
stimulate the transfer to the application of industries based on the
elimination of harmful gas emissions, but also through a change in tax
policy that will discourage the use of dirty technologies. To avoid
physical damages and the associated financial instability, a transition to a
carbon-free economy is ultimately necessary (Campiglio et al., 2018, p.
2). Former Bank of England Governor Mark Carney adds third channel of
climate change influence on financial stability — liability risk. Liability
risk represents the impacts that could arise tomorrow if parties who have
suffered loss or damage from the effects of climate change seek
compensation from those they hold responsible. Such claims could come
decades in the future, but have the potential to hit carbon extractors and
emitters — and, if they have liability cover, their insurers — the hardest
(Speech by Mr. Mark Carney, 2015, p.6). Bank of England was among
the first central banks which took action against climate change. The
Bank’s response has two core elements. First, engaging with firms that
face current climate-related risks, such as segments of the insurance
industry. Second, enhancing the resilience of the UK financial system by
supporting an orderly market transition (Scott, 2017, p. 98).

Climate changes put challenges into the entire financial system.
Financial institutions will need to reorganize/re-design their Risk
Management Framework (RMF) in order for a climate-risk approach to be
followed, in accordance with the existing risk assessment methodology.
Starting from the review of the existing risk approach, banks should be
able to understand the used risk analysis framework, including the
identification of portfolio segmentation and risk segmentation and
categorization (https://wwwz2.deloitte.com/). A reduction in collateral
values and a weakening of household and corporate balance sheets in turn
could increase the loss-given-default (LGD) and the probability of default
(PD) of loans, thus could adversely affect the banking system (Batten et
al., 2016, p. 10). Also, banks could alter their lending conditions for green
and brown sectors with implications on firms’ performance and economic
growth, particularly in the green sector (Dunz, 2018, p.6). Delis et al.
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(2020, p. 5-6) had proved that “green banks” (i.c., those participating in
the United Nations Environment Program Finance Initiative) put higher
loan pricing to fossil fuel firms when climate policy risk increases.

There is the looming possibility of climate-related damages
impacting the productive structure of the global economy, with potential
deep impacts on the insurance system, but also the economy more widely
(Matikainen et al., 2017, p. 6). For insurers and reinsurers, physical risks
are important on the asset side, but risks also arise from the liability side
as insurance policies generate claims with a higher frequency and severity
than originally expected. There is evidence that losses from natural
disasters are already increasing. As a result, insurance is likely to become
more expensive or even unavailable in at-risk areas of the world (IMFa).
The influence on climate change is significant on institutional investors as
well (for instance see Ritchie& Dowlatabadi, 2014). Climate changes may
reduce long-term returns on investments for pension funds (Dietz et al.,
2016, p. 678). From an investor’s perspective, there is a risk with respect
to both climate change and the timing of climate mitigation policies
(Andersson et al., 2016, p. 1). Hong et al. (2019, p. 3) expressed worries
about the extent to which stock markets efficiently price climate change
risks. Such risks include energy corporations’ exposure to carbon assets,
which might be affected by future carbon prices or taxes.

In order to fight jointly against implications of climate change,
central banks and supervisors established Network of Central Banks and
Supervisors for Greening the Financial System (NGFS) at the Paris “One
Planet Summit” in December 2017. The Network’s purpose is to help to
strengthen the global response required to meet the goals of the Paris
agreement and to enhance the role of the financial system to manage risks
and to mobilize capital for green and low-carbon investments in the
broader context of environmentally sustainable development
(https://www.ngfs.net/). The membership in NGFS is on a voluntary basis
and as of May 20" 2020, the NGFS consists of 66 members and 12
observers. The aim of this network is to define and promote the best
practices that will be applied within the members of the network, but also
outside it, as well as to conduct analytical work to promote green finance.

3. CLIMATE CHANGE RISK MANAGEMENT APPROACHES

According to the American Meteorological Society, climate
change risk management approaches generally can be represented into
four broad categories:

1) mitigation - efforts to reduce greenhouse gas emissions;
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2) adaptation - increasing society’s capacity to cope with changes
in climate;

3) geoengineering or climate engineering — the additional,
deliberate manipulation of the earth system that is intended to counteract
at least some of the impacts of greenhouse gas emissions; and

4) knowledge-based expansion - efforts to learn and understand
more about the climate system, which can help support proactive risk
management.

Kunreuther et al. (2012, p. 5) point out that uncertainty should be
incorporated in climate risk management. These authors emphasize that
the challenge in evaluating alternative strategies for addressing climate
change issues is that many risk assessments and climate impact studies
provide ranges of outcomes, but with relatively little information on
probability distributions. Truly understanding climate-related disaster risk
(Figure 2), and the management of that risk, can inform effective action
on climate adaptation and the loss and damage mechanism. Climate-
related disaster risk management is a central focus of the mechanism and
has been fundamental for climate policy and science (Mechler et al.,
2014, p. 235). In the face of climate risk, according to Roncoroni et al.,
(2019, p. 5) there are two main policy scenarios. Either the transition to a
low carbon economy occurs or it does not.

Figure 2.: Layered disaster risk management

Low-frequency/high Compensation beyond the limits od adaptation Very-high-risk layer
impact

Public and donor post-disasterassistance necessary; High-risk layer
insurers are reluctant to cover risks

Msi
Buigiosqy

Risk financing Medium-risk layer
may be the
most
approprisate
response if risk
reduction is not
cost-efficient

Return period
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One way to measure climate change risk is through using the
stress tests. According to the BIS publication ,,The green swan* the De

58 Exonomcku nozneou, ISSN 1450-7951



Climate changes: economic impact and implication

Nederlandsche Bank (DNB) was the first to define scenarios for
conducting stress tests based on climate change. The policy shock
consists in the abrupt implementation of a $100 carbon tax, and the
technology shock in the rapid development of renewable energy, which
leaves fossil-fuel dependent technologies obsolete, resulting in capital
stock write-offs. These scenarios then measure macroeconomic impacts
on GDP, consumer prices, stock prices, and interest rates through the
industry-standard classification system used in the European Union
(NiGEM). The central bank then assesses the vulnerability of each sector
to transition risks, based on the embodied CO2 emissions of 56 industries,
weighted by their contribution to GDP. In the last step, the central bank
calculates financial losses for institutions using traditional top-down
approaches to stress testing. Climate stress test results show that a loss of
up to 11% of assets for insurance companies and up to 3% for banks
would be realized, potentially leading to a reduction of about 4 percentage
points compared to Common Equity Tier 1 (CET1) of Dutch banks. The
results of climate change stress tests had shown that the materialization of
climate change risk may jeopardize the financial stability of the banks by
decreasing CETL.

4. THE ECONOMIC COST OF CLIMATE CHANGES

According to the Economist Intelligence Unit (EIU), global
economy will be 3 percent smaller by 2050 due to lack of climate
resilience. Africa is the least resilient region to the impact of climate
change (4.7% smaller), followed by Latin America (3.8%), the Middle
East (3.7%), Eastern Europe (3%) and the Asia-Pacific (2.6%). North
America (1.1% smaller) and Western Europe (1.7%) display the most
resilience and are likely to see the least impact economically because both
regions are richer and more prepared to tackle climate change from an
institutional standpoint.

International Energy Agency revealed that global energy-related
CO2 emissions flattened in 2019 at around 33 gigatonnes (Gt), following
two years of increases (Graph 1). This resulted mainly from a sharp
decline in CO2 emissions from the power sector in advanced economies,
thanks to the expanding role of renewable sources (mainly wind and solar
photovoltaic system), fuel switching from coal to natural gas, and higher
nuclear power output.

By the late 21% century, the poorest third of counties are projected
to experience damages between 2 and 20% of county income (90%
chance) under business-as-usual emissions (Hsiang et al., 2017, p. 1362).
Tol (2017, p. 5) summarized results of 27 published estimates of the total
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economic impact of climate change (measured in terms of welfare-
equivalent income loss), released in the period 1979-2013, and concluded
that a global mean temperature increase of 2.5°C would make the average
person feel as if she had lost 1.3 percent of her income (1.3 percent is the
average of the 11 impact estimates for warming of 2.5°C). Bovari et al.
(2018, p. 383) expect that the private sector will be able to endorse the
much needed long-run investments taking into account today's
vulnerability of public finances. Authors like Caldecott et al. (2016, p.9)
points out that sovereign debt could be at risk for economies that are
climate-sensitive either through direct physical climate risks (such as
storms or drought) or through overexposure to the fossil fuel sector (i.e.
countries with large state-owned resources companies).

Graph 1.: Energy related CO2 emissions, 1990-2019 (in gigatonnes (Gt)
C0O2)
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Source: International Energy Agency, Global CO2 emissions in 2019, 11 February 2020

Survey of independent economists, conducted in 2017, had shown
that by using different models there are diverse estimates for future
damages from climate changes and in turn, different impacts on the
economy, ranging from 2% to 10% or more of global GDP per year,

depending on the global mean temperature rise (Harris et al.,
2017, p. 19). In 2019 International Labor Organization (ILO) made an
assessment between the influence of rising temperature and working
productivity and concluded that maintaining a core body temperature of
around 37°C is essential for continued normal body function.
Temperature above that is causing the increased risk of discomfort, of
limitations in physical functions and capabilities, and ultimately also of
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injuries and heat-related illnesses. If the body temperature rises above
38°C (“heat exhaustion”), physical and cognitive functions are impaired;
if it rises above 40.6°C (“heatstroke”), the risk of organ damage, loss of
consciousness and, ultimately, death increases sharply. Projections based
on a global temperature rise of 1.5°C by the end of this century suggest
that in 2030, 2.2 percent of total working hours worldwide will be lost
because of higher temperatures, a loss equivalent to 80 million full-time
jobs. This is equivalent to global economic losses of USD 2,400 billion.

In order to decrease global warming in the 2016 Paris Agreement
was signed and represent an agreement within the United Nations
Framework Convention on Climate Change (UNFCCC), dealing with
greenhouse-gas-emissions mitigation, adaptation, and finance. The main
aim of this agreement is to strengthen the global response to the threat of
climate change by keeping the increase in global average temperature to
well below 2 °C above pre-industrial levels and to pursue efforts to limit
the increase to 1.5 °C, recognizing that this would substantially reduce
the risks and impacts of climate change (https://unfccc.int).

As a way to tackle climate changes and to promote sustainable
development in the 2015 General Assembly of United Nations adopted
Resolution for transforming our world: the 2030 Agenda for Sustainable
Development. The Agenda is a plan of action for people, planet, and
prosperity and it is adopted for the period over the next 15 years in areas
of critical importance for humanity and the planet. The main aims of
Agenda include the end of poverty, and hungry, ensuring healthy lives
and inclusive and equitable quality education, achieve gender equality,
availability and sustainable management of water and sanitation for all,
ensuring access to affordable, reliable, sustainable and modern energy for
all and promotion of sustained, inclusive and sustainable economic
growth, full and productive employment and decent work for all
(https://www.un.org).

5. CLIMATE CHANGES: CASE OF SERBIA

The Republic of Serbia in May 2014, was affected by the most
severe floods in the past 120 years. The floods affected more than 1.6
million people, precisely 22% of the total population in 38 municipalities
in central and western Serbia. According to a report by the Public
Investment Management Office, EUR 1.345 billion was needed to
restructure and rebuild the country after the catastrophic floods. The
report showed that the total damage and losses due to this natural disaster
in all sectors amounted to EUR 1.53 billion, of which direct damage
amounted to EUR 870.1 million, while losses amounted to EUR 661.9
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million. The amount of total damage applies to all sectors, including
houses, educational institutions, roads, railways, the manufacturing sector,
and agricultural goods. According to the presented report, the sectors
most affected are mining and energy, housing, agriculture, and trade
(http://www.obnova.gov.rs). Floods and landslides caused the complete
destruction of more than 400 housing units, while about 17,000
apartments and individual housing units suffered partial damage. In
agriculture, 12,000 hectares of land was unusable during one agricultural
season, about 4,800 hectares of land needed to remove waste, agricultural
machinery, and rural roads were destroyed, and irrigation systems were
damaged.

In June 2014, Serbia received financial aid in the amount of USD
1.8 million from the United Nations (UN), while in July, the EU approved
EUR 30 million in non-refundable financial assistance to Serbia from pre-
accession IPA funds for the reconstruction of 24 municipalities. Also in
July, a donors' conference was held in Brussels, at which EUR 1 billion
and 846 million of aid were collected for Serbia and Bosnia and
Herzegovina, of which EUR 995 million for Serbia.

After a positive real GDP growth rate in 2013 of 2.9%, with the
dominant contribution of the export industry (automotive and oil),
Serbia's GDP fell by 1.6% in 2014, which is a consequence of the flood
effect. In the middle of 2014, the insurance sector in Serbia was faced
with the payment of damages caused by the catastrophic floods that hit
our country. Due to that, but also due to the high costs of conducting
insurance, insurance companies in 2014 recorded low profitability (return
on capital -2.7% and return on assets -0.6%).

In order to have adequate, long-term disaster risk management
system in the Republic of Serbia, in December 2014, the Government
adopted the Action Plan for the Implementation of the National Disaster
Risk Management Program of the Republic of Serbia (2016-2020). This
Action Plan is fully aligned with the Sendai Framework for Disaster Risk
Reduction 2015-2030, which was adopted at the Third UN World
Conference on Disaster Risk Reduction on 18 March 2015. The general
objective of the Action Plan is that by 2020, the Republic of Serbia has a
disaster risk management system developed, a solid inter-institutional
coordination system established, is resilient to disasters and other hazards,
and is capable to do retrofitting after a disaster or any other hazard.

As a way to achieve sustainable business, some banks in Serbia
have provided energy efficiency loans to their clients. These are the credit
lines of the European Bank for Reconstruction and Development (EBRD)
within the EBRD Western Balkans Sustainable Energy Direct Financing
Facility (WeBSEDFF) program, which was launched with the aim to
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provide debt financing for renewable energy and industrial energy
efficiency projects to small and medium-sized enterprises (SMESs) in the
Western Balkans. In the first phase of this facility, launched in 20009,
EBRD approved credit lines totaling EUR 92 million, through Energy
Direct Financing Facility (maximum individual loan of EUR 6 million)
and Energy Credit Line Facility (maximum individual loan of EUR 2
million). In the second phase, undertaken in January 2013, the financing
amount was increased to EUR 117 million.

6. PROPOSALS FOR FUTURE ACTION

By sustainable development it is generally meaning the
development of a society that meets human needs with available
resources, without endangering natural systems and the environment, thus
ensuring the long-term existence of human society and its environment. In
order to achieve sustainable development, among which climate changes
are an important topic, it is important to give proposals for future action:

1) green finance — in order to finance sustainable development,
various initiatives, and projects it is necessary to have an appropriate level
of funding. For the most part, green finance refers to climate change, but
the possibility that the collected funds are used for other purposes such as
water sanitation, industrial pollution control, or biodiversity protection is
not excluded. Generally speaking, green finance consists of the financing
of green investments, financing of public green policies, and green
financial system.

2) institutional building at national and supranational level —
previous analysis had shown that regulators are taking serious questions
regarding climate changes. For that reason, it is essential to build
institutions both at national and supranational levels whose aim is
developing a mechanism to compact against influence of climate change
risk. In this way, these institutions can do better data collection and data
sharing, as well as the distribution of best international practices.

3) identifying and monitoring disaster risks — by using different
climate change risk management approaches disaster risks can be timely
identified and consequently proper action can be delivered. One of the
approaches can include a system for early warning in order to achieve
better preparedness for all forthcoming disaster risk. In order to develop a
system for early warning, institutions need to have data series, set the
benchmark, and the threshold for all variables and to closely monitor
movements regarding disaster risks. Finally, step is response capacity by
developing adequate procedures, instruction, and instruments of action to
downsize the impact of the disaster risks.
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4) resilient recovery — in case of disaster risks it is necessary to
have recovery plans prepared in order to arrange a country's economy for
retrieval. In this regard, it is necessary to prepare recovery, rehabilitation,
and reconstruction plans, in order to achieve resilient recovery and
making nations and communities more robust to disasters.

5) active promotion of sustainable development — the government
of each country should set a target of sustainable developments and time
frames for their accomplishment. Ministry of finance can reshape the tax
system and fiscal policies to discourage carbon emissions from coal and
other polluting fossil fuels. At the same time tax incentives could be set to
promote clean industries, green growth, for using alternative fuels, and for
energy conservation.

CONCLUSION

Climate changes are been recognized as one of the risks for
financial stability taken into account their influence not only for financial
sector but also for the real one. For that reason, monetary and fiscal
policymakers are dealing with climate change with the highest priority. In
line with that regulation had been developed with the further ability of
improvement and with forming organization on the national and
supranational level to promote sustainable development and to implement
best international practices. Climate change represents financial risks and
it, therefore, falls within monetary policy mandates to ensure that the
financial system is resilient to those risks.

European Commission, EU, IMF, central banks, and other
authorities are adopted various regulations with the aim to decrease
pollution, global warming, and other disaster risks. The main risks which
come from climate change can be group into three channels: (1) transition
risk, (2) physical risk, and (3) liability risk. For monetary and fiscal
authority it is an obligation to have coordinated action in order to keep
and improve financial stability, as one of the important precondition for
healthy and prosperous economic development. Without that, at the
global level, there is always a risk from climate change and the cost of
crisis remediation may be greater than the preventive action to combat the
risk of climate change.

In order to deal with climate change risk and their materialization
different risk management approaches had been developed. According to
the American Meteorological Society, climate change risk management
approaches generally can be represented into four broad categories: (1)
mitigation, (2) adaptation, (3) geoengineering or climate engineering, and
(4) knowledge-based expansion. The aim of risk management approaches
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is to have timely reactions and to downsize the effects of climate change
risks. This can be done with the implementation of early warning systems,
data collection and data sharing, and with adoption of best international
practices.

In May 2014 Serbia faced the most severe floods in the past 120
years. According to a report by the Public Investment Management
Office, EUR 1.345 billion was needed to restructure and rebuild the
country after the catastrophic floods. Because of the floods, real GDP in
Serbia in 2014 fell by 1.6%. In order to have adequate, long-term disaster
risk management system in the Republic of Serbia, in December 2014, the
Government adopted the Action Plan for the Implementation of the
National Disaster Risk Management Program of the Republic of Serbia
(2016-2020).

There are a few proposals that can improve future sustainable
development. Green finance is a way to collect funds in order to support
different projects and initiatives regarding climate changes, then
institutional building at national and supranational levels, adequate
identification and monitoring disaster risks, resilient recovery, and active
promotion of sustainable development. In Serbia, the Ministry of
Environmental Protection established a green fund, which allocates funds
for the purchase of seedlings and works for afforestation of land with
indigenous species of trees and shrubs, on publicly owned land on the
territory of local governments (cities and municipalities) and urban
municipalities.

The only way to achieve a balance between economic growth and
price and financial stability is to accomplish sustainable development.
Growing awareness for the influence of climate changes on financial
stability is creating an opportunity to reach sustainable green growth and
improvement of the quality of the environment.
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DIGITAL ECONOMY - BASIC ASPECTS AND THE
CASE OF SERBIA

Zarko Porié¢!

Abstract: The global economy, strong competition, changing the nature of the
workforce and consumer sophistication have influenced the need to transform the
traditional economy into a digital economy, as a new phenomenon that permeates
almost all economic and social processes in one society. The aim of the research is to
point out the nature and characteristics of the digital economy, as well as its achieved
level of development in the Republic of Serbia. The digital economy, showing its global
nature, "leaked” to us, and the very process of digitization by the government was set as
one of the three pillars of Serbia's development (in addition to economic growth and
education). Using case-study method we found that Serbia is still very far from a
massive digital lifestyle. Engaging in an ambitious regulatory reform process in the field
of telecommunications: all digital services, applications and content depend on the
availability of fast and secure infrastructure.

Keywords: globalization, digital economy, information technology, Serbia

1. INTRODUCTION

The "digital economy" (network economy, internet economy, new
economy, or the web economy) is all economic activity mediated by
software and enabled by telecoms infrastructure. Although there is no
single definition of digital economy, all efforts to define it are precisely
sustainable economic growth, intensive integration of information and
communication technologies in all areas of the economy and society, and
significant changes resulting from supply and demand. The digital
economy is creating an economic revolution, which has been marked by
great economic performance and the longest period of continuous
economic expansion so far.

The primary objective of the paper is to examine the basic features
of the digital economy and its economic effects. Likewise, it will be about
the state and challenges of digital transformation in Serbia, which, by the
way, is among the moderate innovators with under-performance
compared to EU-28 countries. As a rule, Serbia lags behind the most
developed countries, at least when it comes to the impact of the digital
economy on the overall economic flows in the country. It is encouraging,
however, that things slowly but surely are moving forward, bearing in
mind, for example, the progress made in the categories of Internet use and
digital public services. However, on the other hand, our country does not
currently have a comprehensive digital skills strategy, but it is currently

te-mail: zdjoric82@gmail.com

Vol. 22, 6poj 2/2020, cmp. 73-96 73



Zarko Dorié

addressing this issue in many strategic documents.To make indices of the
digital economy showed positive results, ie in order to develop the digital
market, regulatory frameworks are needed. In the coming period, the
following will be important, among other things: strengthening digital
skills education for all ages, implementation of Industry 4.0 concepts in
selected industries, improving the regulatory framework to encourage
innovation and investment in the context of the EU digital single market,
encouraging the development of research and innovation in digital
technologies, creating new business models for small and medium-sized
enterprises, and developing gigabit networks as the basic infrastructure of
the Internet of Things. An important stage in the realization of the global
nature of information - telecommunication technologies and the
development of the digital economy in the coming period will be the
realization of the so - called. digital equality and overcoming differences
in the relationship between developed countries - countries in transition
and development, large companies - small companies, urban and urban
centers - rural periphery. The inclusion of small and medium enterprises
is also crucial for the continuation of economic development of the
economy. The maximum utilization of the potential of digital economy
growth can be achieved by investing in ICT infrastructure, for example
for storing data on the Internet and using large amounts of data, as well as
in research and innovation aimed at stimulating industrial
competitiveness. It also includes better public services and improved
digital skills of citizens - in short, it is a "inclusive society" (European
Union, 2015, p. 5).

The paper is divided into three main parts. The first two parts are
theoretical and talk about the key aspects of the digital economy, while
the third part lists and describes the indices of the digital economy, and
describes the position of Serbia according to Digital Economy and Society
Index (DESI index), Global Innovation Index 2018 (GII index), Global
Competitiveness Index 4.0 and Network Readiness Index (NRI).

2. GENERAL CONTEXT OF THE DIGITAL ECONOMY

Digital economy is an economy based on digital technologies and
the predominant use of information technology hardware, software,
applications and telecommunications in all areas of the economy,
including internal activities of organizations (companies, states,
associations, non-profit organizations, etc.), then external activities
(various transactions) between the organizations themselves, between
organizations and individuals, as well as individuals with each other
(individuals both as consumers and as citizens). It is about the
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convergence of computer technology and telecommunications via the
Internet.

The digital economy is the modern way in which they are used
information technology, and especially the Internet. It led to transition
from an industrial economy to an economy that characterized by
information, intangibles, invisible values, services and a new form of
institutional organization forms (see: Figure 1). According to figure 1 it is
obviously that digital economy includes a key digital sector, as well as a
wider range of extensive digital activities, some of which do not
necessarily have to be part of the digital economy.

Figure 1.: Scoping the digital economy

Broad Scope: Digitalised Economy ‘
Narrow Scope: Digital Economy

Core: Digital (IT/ICT) Sector

Source: Bukht & Heeks, 2017, p. 13

Much has been written about the digital economy, as a current and
attractive topic, as evidenced by numerous empirical and theoretical
papers in which this phenomenon is highlighted from different aspects
(see for example: Marcut, 2017; Zysman & Kenney, 2018; Schallmo &
Williams, 2018; OECD, 2016; Abraham et al., 2017; Kupriyanovskiy et
al., 2016; Van Ark, 2016; WEF, 2015; Mayer, 2018; Bukht & Heeks,
2018; Goldfarb & Tucker, 2019; Guo et al., 2017; Devezas et al., 2017;
Afonasova et al., 2018; OECD, 2015).

3. IMPORTANCE AND ADVANTAGES OF DIGITAL ECONOMY

With the help of the digital economy, radical changes are taking
place in the perception of business resources from the physical tangible to
the digital, electronic and intangible. The digital economy is based on the
intensive application of information and communication technology in
business, ie on the intensive application of electronic business methods
that relate not only to technological features, but also to economic
activities, processes, structures, models, which ultimately means radically
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changing and how to create economic value. The digital economy is based
on knowledge, innovation and digital information. The essence of the
digital economy consists of knowledge, the Internet and technologies that
help manage and develop businesses: business entities, public
administration and citizens. The obvious advantages of digital
technologies for a given economy are summarized in Table 1.

Table 1.: How the three mechanisms apply to businesses, people, and

govern ments
Digital Technologies
INCLUSION EFFICIENCY INNOVATION
BUSINESSES Trade Capital utilization Competition
PEOPLE Job opportunities Labor productivity Consumer welfare
GOVERNMENTS Participation Public sector capability Voice

Source: World Bank, 2016, p. 12

According to Bloch & Segev (1996), the impact of digital
economy on business (microeconomics) can be divided into three major
categories (see: Unold, 2003, p. 47): (1) improving direct marketing
(product promotion, new sales channels, direct savings, customer service,
brand or corporate image, customization, advertising, ordering systems,
markets, reduced cycle time); (2) transforming organizations - rapid
progress in digital economy forces companies to adapt quickly to the new
technologies and offers them an opportunity to experiment with new
products, services and business models and (3) redefining organizations -
completely new products are created and existing ones are customized.
The digital economy is "green" and promotes wider principles of
sustainable development. It is expected that its impact on the environment
will be more subtle and more positive than it is with traditional industries
(Digital Serbia, 2017). There is opportunities for creating strategic
synergies between digital economy and green economy strategies through:
green ICT products and services; smart energy grids, transportation
infrastructures, buildings and production processes in all economic
sectors; smart systems for monitoring the environment and managing
natural resources; dematerialization of products and services in consumer
and business marketplaces, and in government and public services;
transformation of organizational structures and work practices throughout
the economy and society; and transformation of values, attitudes and
behaviour of individuals, as consumers and citizens?.

2 See: The Digital Economy and the Green Economy: Opportunities for strategic
synergies, An 11ISD Commentary, July 2010, p. 1
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However, the digital economy also has its dark side. Risks brought
about by the development of the digital economy: instability,
unemployment (job creation may be slower than job destruction during a
transition period), lining, threatening security and privacy and crime.

4. DIGITAL ECONOMY IN SERBIA: CHALLENGES,
OPPORTUNITIES AND READYNESSES OF ICT TECHNOLOGY
APLICATION

Serbia rightly wants to accelerate digitalization and to develop the
digital economy and the first steps are recognizable. However, it is
sometimes difficult for Serbian citizens to understand what the benefits of
the digital economy are, and there is fear, disbelief and aversion to
digitizing of our daily lives and businesses. Building a digital economy
based on innovation and knowledge (which changes the structure of the
economy) is imposed as an obligation if Serbia wants to keep up with
developed countries and modern flows of economic development. Serbia
need digital economy because of:

Table 2.: Importance of digital economy for Serbia country

ICT as a part of Serbia suffers Policy attention
solution from these key should be on:
barriers:
Serbia needs new source of | Lack of policy attention ICT should be a key
growth priority for Serbia
A severe lack of Businesses find it ICT transformation of
productivity, lack of difficult to operate in companies and
competition and the new ICT based liberalization of markets
growth manner, markets are
closed and monopolized
Low level of innovation Decreasing R&D Increase investment in
activities, number of education, research and
researchers, brain development especially
drain, inICT
High unemployment Jobs lost in the process Active labor market
levels of privatization, young policies, skills, life-long
unemployment learning and education
Inefficient and expensive Low productivity of Support e-government
state public sector development
Transforming the Serbian Lack of awareness Create ICT supportive
economy to a digital about ICT potentials environment
economy and risks

Source: Authors compilation

Despite the difficulty of tracking the impact of innovation and
trends in the digital economy, they exist many researches and indices of
digital development, ie maturity that can give insight into effects of
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digitization. The following paper describes some of the important indexes
that testify to the position of our country in the field of digital economy.
Based on the Digital Economy and Society Index (DESI index)
(first introduced in 2014), Eurostat measures the degree of digitization of
EU member states (see: Figure 2). The Digital Economy and Society
Index (DESI) is a composite index that summarises relevant indicators on
Europe’s digital performance and tracks the evolution of EU member
states in digital competitiveness. The higher the value, the better the
country is in the field of digitization. The DESI index is an indicator of
economic and social digitization, and is calculated as the weighted
average of the five main DESI categories: 1. Connectivity (25%) - Fixed
broadband, mobile broadband, fast and ultrafast broadband and broadband
prices - The connectivity indicator measures the implementation of
broadband infrastructure and its quality. Access to high-speed and ultra-
fast services with broadband access is a necessary condition for
competitiveness; 2. Human capital (25%) - Basic skills and internet use,
advanced skills and development - Human Capital / Digital Skills
Indicator - measures the skills needed to take advantage of the
opportunities offered by digitalisation; 3. Use of internet service (15%) -
Citizens' use of content, communication and online transactions - Internet
service usage indicator - includes various online activities, such as
consumption of online content (videos, music, games, etc.), video calls, as
well as online shopping and banking; 4. Integration of digital technology
(20 %) - Business digitisation and e-commerce - Digital technology
integration indicator - measures the digitalization of enterprises and e-
commerce. By adopting digital technologies, companies can increase
efficiency, reduce costs and better engage customers and business
partners. Furthermore, the Internet as a point of sale offers access to a
wider market and potential growth and 5. Digital public services (15 %) -
eGovernment and eHealth - Public Services Digitization Indicator -
measures the digitization of public services with an emphasis on e-
government and e-health. Modernization and digitization of public
services can lead to increased efficiency for both public administration,
but also for citizens and companies. The DESI aims to help EU countries
identify areas requiring priority investments and action, in order to bring
all EU countries at the same level of digitisation. This is an essential
element to the establishment of a truly Digital Single Market — one of the
top priorities of the Commission. Over the past year, all EU countries
improved their digital performance. Finland, Sweden, the Netherlands,
and Denmark scored the highest ratings in DESI 2019 and are among the
global leaders in digitalisation. These countries are followed by the
United Kingdom, Luxembourg, Ireland, Estonia, and Belgium. Some
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other countries however still have a long way to go, and the EU as a
whole needs improvement to be able to compete on the global stage. For
us, the position of Croatia as a member of the European Union is
relevant®, and it is ranked based on the DESI score in cluster of low
performing countries. In the digitization process, measured by the DESI
index, Croatia is most lagging behind in the category of connectivity,
which mainly refers to coverage of broadband internet, the density of
fixed and mobile connections in relation to the number of inhabitants, the
prices of such internet to purchasing power parity, etc.

Figure 2.: Digital Economy and Society Index (DESI), 2019 ranking

Digital Economy and Society Index (DESI) 2019 ranking

B 1 Connectivity M2 Human capital 3 Use of internet senices M4 Intesration of digital technology 0 5 Digital publicservices
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Source: https://ec.europa.eu/digital-single-market/en/desi

The International Digital Economy and Society Index (I-DESI)
(see: Figure 3) mirrors and extends the EU28 Digital Economy and
Society Index by utilising 24 datasets to enable trend analysis and
comparison of the digital performance of 45 countries. The DESI is a
composite index that benchmarks relevant indicators on digital
performance and tracks the evolution of the EU as a whole and its
member states in digital competitiveness.

3 Otherwise, the situation in the digital economy in Croatia is important for us, because
its economy is comparable to the economy of the Republic of Serbia and that Croatia is
the youngest member of the EU.
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Figure 3.: International DESI (I-DESI), 2018
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The 2018 I-DESI utilises datasets over a four year time period
from 2013 to 2016 to provide trend analysis. It brings together a set of
relevant indicators similar to the current EU28 DESI digital policy mix. I-
DESI combines 24 indicators and uses a weighting system to rank each
country based on its digital performance with the aim to benchmarking
the development of the digital economy and society. It measures
performance in five dimensions or policy areas: connectivity, human
capital (digital skills), use of Internet by citizens, integration of
technology and digital public services. Indeed Denmark was the leading
country in the I-DESI index. EU28 Member States perform best, relative
to the 17 non-EU countries, in the Connectivity dimension (examining the
deployment and take-up of fixed and mobile broadband) and in the
Citizen Use of the Internet dimension. Table 3 compares the aggregate
performance of EU top 4 Member States avg. with Serbia country across
all five I-DESI dimensions for 2016, where it is obvious that the
backwardness of our country is enormous in all dimensions.

The low value of DESI 2018 for Serbia is predominantly
influenced by the lack of fixed broadband access, ie the increase of DESI
index can be achieved if the category of Connectivity is improved, ie. if
high speed fixed networks are provided. An important segment of the
development of broadband access is mobile broadband access which
enables access to the Internet with mobile devices and laptops regardless
of the location where the user is located. With the development of
broadband access, it is necessary to achieve that the prices and conditions
of Internet access in the Republic of Serbia are close to the EU average
for all flow speeds.
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Table 3.: I-DESI dimension for Serbia in comparison with EU top 4
Average Average Average
. Average Average
normalised performance scores for the performance
performance performance .
performance scores for the business scores for the
scores for the scores for the o . -
scores for I- connectivi human capital citizen technology public services
DESI in 2016 : ity : P internet use integration dimension
dimension dimension - . - -
dimension dimension
Serbia Serbia Serbia Serbia Serbia Serbia
49.6 52.3 44.4 49.6 44.3 60.7
normalised
performance
scores for I-
DESI in 2016
EU Top 4 EU Top 4 EU Top 4 EU Top 4 EU Top 4 EU Top 4
74.0 75.2 74.7 785 72.8 84.7

Note: I-DESI includes the same five dimensions as the DESI, but it is built on a slightly
different set of indicators due to some of the DESI indicators not being available in non-
EU countries. As a result, the I-DESI rankings and scores are slightly different to those
of the DESI. The normalisation process scaled data sets (often collected in different
ways e.g. percentages, scores of 0 to 1 and scales of 1 to 7) into a range from 0 to 1. For
ease of comparison these scores have been converted into a scale of 0 to 100 in this
report.
Source: European Commission (2018b). International Digital Economy and Society
Index 2018, SMART 2017/0052, FINAL REPORT, European Union, 2018, ISBN 978-92-
79-85699-0

World Economic Forum in its Readiness for the Future of
Production Report 2018 measure Readiness for the Future of
Production, where "readiness" is the ability to capitalize on future
production opportunities, mitigate risks and challenges, and be resilient
and agile in responding to unknown future shocks. The framework has
been applied to conduct an analysis of 100 countries and economies,
which represent over 96% of global Manufacturing Value Added (MVA)
and over 96% of global Gross Domestic Product (GDP). The assessment
measures readiness for the future of production across two different
components: 1. Structure of Production (reflects the complexity and scale
of a country’s current production base, and countries with a large, more
complex Structure of Production today are more ready for the future in
that they already have a production base to build upon) and 2. Drivers of
Production (as a key enablers that position a country to capitalize on
emerging technologies and opportunities in the future of production)
(WEF, 2018, p. 5-6). Ranking of Serbia according to this indicator is
given in Table 4. Serbia is ranked in Nascent Countries/Economies -
countries with a limited production base today that exhibit a low level of
readiness for the future through weak performance across the Drivers of
Production component.
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Table 4.: Readiness for the Future of Production Assessment Results,

2018, Serbia
Country Structure of Production Drivers of Production
Score/10 Rank Score/10 Rank
Serbia 5.18 42 4.59 64

Source: adapted from WEF, 2018, p. 12

The Global Innovation Index 2018 (Gl index) helps to create an
environment in which innovation factors are continually evaluated, and it
provides a key tool for decision makers and a rich database of detailed
metrics for refining innovation policies. For 2018, it provides a key tool
of detailed metrics for 126 countries/economies, which represent 90.8%
of the world’s population and 96.3% of the world’s GDP (bn PPP $). Four
measures are calculated: the overall GII, the Input and Output Sub-
Indices, and the Innovation Efficiency Ratio. The overall GIlI index
scoreis the simple average of the Input and Output Sub-Index scores. The
Innovation Input Sub-Indexis comprised of five input pillars that capture
elements of the national economy that enable innovative activities: (1)
Institutions (Political environment, Regulatory environment, Business
environment), (2) Human capital and research (Education, Tertiarty
education, Research & development), (3) Infrastructure (ICTs, General
infrastructure, Ecological sustainability), (4) Market sophistication
(Credit, Investment, Trade, competition, & market scale), and (5)
Business sophistication (Knowledge workers, Innovation linkages,
Knowledge absorbtion). The Innovation Output Sub-Index provides
information about outputs that are the results of innovative activities
within the economy. There are two output pillars: (6) Knowledge and
technology outputs (Knowledge creation, Knowledge impact, Knowledge
difusion) and (7) Creative outputs (Intangible assets, Creative goods and
services, Online creativity). The Innovation Efficiency Ratio is the ratio of
the Output Sub-Index score over the Input Sub-Index score. It shows how
much innovation output a given country is getting for its inputs®. Ranking
of Serbia according to this indicator is given in Table 5 and 6. In
comparison to 2017, Serbia has progressed in 7 places in the GlI index.
Serbia is best ranked when it comes to infrastructure (48" place), and the
worst in the Market sophistication (Rank 101) segment, which includes
access to loans, investor protection and number of projects funded with
venture capital.

4 For Gl conceptual framework see: Cornell University, INSEAD & WIPO (2017): The
Global Innovation Index 2017: Innovation Feeding the World, Ithaca, Fontainebleau,
and Geneva, p. 11 - 12
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Table 5.: Global Innovation Index, 2018 rankings
Country/Economy Score (0-100) Rank Efficiency Ratio Rank
Serbia 35.46 55 0.63 57

Source: adapted from Cornell University, INSEAD & WIPO (2018): The Global
Innovation Index 2018: Energizing the World with Innovation, Ithaca, Fontainebleau,
and Geneva, p. XX

Table 6.: Gll sub-index rankings and values, Serbia, 2018

Country/Economy Innovation  Input  Sub-Index | Innovation Output Sub-Index
(Score (0-100)) (Score (0-100))
Serbia 43.50 (Rank 56) 27.42 (Rank 58)

Source: adapted from Cornell University, INSEAD & WIPO (2018): The Global
Innovation Index 2018: Energizing the World with Innovation, Ithaca, Fontainebleau,
and Geneva, p. xxii, Xxiv

The World Economic Forum introduced last year the new Global
Competitiveness Index 4.0 (GCI 4.0 in 2019), a much-needed new
economic compass, building on 40 years of experience of benchmarking
the drivers of long-term competitiveness.The index is an annual yardstick
for policy-makers to look beyond short-term and reactionary measures
and to instead assess their progress against the full set of factors that
determine productivity. These are organized into 12 pillars: Institutions;
Infrastructure; ICT adoption; Macroeconomic stability; Health; Skills;
Product market; Labour market; Financial system; Market size; Business
dynamism; and Innovation capability. Table 7 shows the evaluation of
factors of global competitiveness of our country for 2019, and the
obtained results mean that our country is positioned in middle developed
countries that is at the level of previous years and shows that we are
standing still while the countries we want to compare ourselves with are
implementing reforms faster and making progress (World Economic
Forum, 2019).

Table 7. Factors of global competitiveness of Serbia — evaluation for

the 2019

Serbia 72nd/141
Index Component Score * Rank/141
1st pillar: Institutions 0-100 52571 75
2nd pillar: Infrastructure 0-100 73.87 51
3rd pillar: ICT adoption 0-100 52.6] 77
4th pillar: Macroeconomic 75.0= 64
stability 0-100
5th pillar: Health 0-100 79.0] 76
6th pillar: Skills 0-100 68.27 55
7th pillar: Product market 0-100 54.6] 73
8th pillar: Labour market 0-100 62.1T 54
9th pillar: Financial system 0-100 57.47 82
10th pillar: Market size 0-100 51.87 74
11th pillar: Business dynamism 0- 63.17 54
100
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12th pillar: Innovation capability 40.2T 59
0-100
Note: Scores are on a 0 to 100 scale, where 100 represents the optimal situation or frontier'

Source: WORLD ECONOMIC FORUM (2019). The Global Competitiveness Report
2019. World Economic Forum, Geneva

The Network Readiness Index is a key indicator of how countries
are progressing in the digital world. Network Readiness Index (NRI),
which provided, for the first time, a holistic framework for assessing the
multi-faceted impact of ICT on society and the development of nations.
Early on, the NRI identified the three key stakeholders for ICT:
individuals/society, businesses, and governments, and included elements
of ICT application that were novel for the time—for example, a focus on
the political environment and quality of regulations. The reasoning behind
the pillars and sub-pillars of the redesigned NRI model can be
summarized as follows (see: Portulans Institute, 2019):

(A) Technology - Technology is at the heart of the network
economy. This pillar therefore seeks to assess the level of technology that
is a sine qua non for a country’s participation in the global economy. The
following three sub-pillars have been identified for that purpose: 1.
Access: The fundamental level of ICT in countries, including on issues of
communications infrastructure and affordability, 2. Content: The type of
digital technology produced in countries, and the content/applications that
can be deployed locally, 3. Future Technologies: The extent to which
countries are prepared for the future of the network economy and new
technology trends such as artificial intelligence (Al) and Internet of
Things (IoT).

(B) People - The availability and level of technology in a country is
only of interest insofar as its population and organizations have the
access, resources, and skills to use it productively. This pillar is therefore
concerned with the application of ICT by people at three levels of
analysis: individuals (How individuals use technology and how they
leverage their skills to participate in the network economyy); businesses
(How businesses use ICT and participate in the network economy) and
governments (How governments use and invest in ICT for the benefit of
the general population).

(C) Governance - A country’s network readiness does not take place
in a vacuum and is a function of the national context within which people
operate. Thus, this pillar seeks to capture how conducive the national
environment is for a country’s participation in the network economy,
based on issues of trust (How safe individuals and firms are in the context
of the network economy. This does not only relate to actual crime and
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security, but also to perceptions of safety and privacy); regulation (The
extent to which the government promotes participation in the network
economy through regulation) and inclusion (The digital divides within
countries where governance can address issues such as inequality based
on gender, disabilities, and socioeconomic status).

(D) Impact - Ultimately, readiness in the network economy is a
means to improve the growth and well-being in society and the economy.
This pillar therefore seeks to assess the economic, social, and human
impact of participation in the network economy.

Eventually, 62 indicators have been identified to populate these
12 sub-pillars. The Network Readiness Index 2019 ranks a total of 121
economies. The top performer in this year’s index is Sweden (score
82.65), which is just ahead of Singapore in 2nd place and the Netherlands
in 3rd. In truth, there is not much separating the leading countries in the
NRI, as reflected in their overall scores. For instance, the top 5 countries
(which also include Norway, 4th, and Switzerland, 5th) are all within a
couple of points of each other. Similarly, the other countries that make up
the top 10—Denmark, Finland, the United States, Germany, and the
United Kingdom—are less than 5 points away from Sweden’s top score.
Ranking Serbia according to key parameters which are studied in the
World Economic Forum report is presented in Table 8. With an average
score of 53.65 for Serbia, our country is positioned in the rank of middle-
developed countries according to this index, which indicates the need for
further significant improvements.

Table 8.: Factors of global competitiveness of Serbia — evaluation for the

2019
SERBIA Rank Score
(out of 121)

Network Readiness Index 52 53.65
A. Technology pillar. 50 50.54
1st sub-pillar: Access 51 73.79
2nd sub-pillar: Content 39 58.26
3rd sub-pillar: Future 104 19.59
technologies.
B. People pillar.. 51 46.53
1st sub-pillar: Individuals 63 55.30
2nd sub-pillar: Businesses 45 37.20
3rd sub-pillar: Governments 56 47.09
C. Governance pillar 60 61.49
1st sub-pillar: Trust 63 56.23
2nd sub-pillar: Regulation 68 62.44
3rd sub-pillar: Inclusion 55 65.80
D. Impact pillar 55 56.03
1st sub-pillar: Economy 46 26.38
2nd sub-pillar: Quality of life 69 59.56
3rd sub-pillar: SDG Contribution 53 82.14

Note:SDG = Sustainable Development Goal
Source: Portulans Institute, 2019
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In Serbia, the representation of Broadband Internet in households
in 2016 was increased (57.8%) compared to 2010 (27.65%) (RZS, 2017,
p. 396). At the same time, the number of business entities that had an
internet connection, which used e-government services in enterprises
(2010 - 70.6%, 2016 - 98.6%) (RZS, 2017, p. 398), has also increased.
However, in general, the Republic of Serbia invests little in IT
infrastructure and human resources. Statistical indicators of Serbia also
say that it is proportional to the number of inhabitants, the country is in a
growing backdrop for Europe and the world, which encourages further
growth of the existing large economic gap. The largest number of citizens
is on the wrong side of the digital divide and is unable to take advantage
of ICT. There is still an high percentage of citizens who have never used
the Internet, who do not have an Internet connection or informatically are
illiterate, especially persons with disabilities, Roma population, rural
population. The obsolescence of certain educational programs is one of
the biggest weaknesses in the transition to a digital society, along with
insufficient funds allocated by the state for higher education (Mitrovié,
2017). Investing in human capital and raising the level of digital literacy,
knowledge and skills will ensure the creation of an information society in
which everyone will benefit from the benefits of using ICT. When it
comes to better use of information and communication technologies in
Serbia, the recommendations are also the development and adoption of
strategic documents in the field of development of broadband access and
digital involvement, conducting continuous, comprehensive research, use
and application of ICT in the general and segmented population,
establishing a "digital dialogue” between the public administration, the
academy, the industry and the civil sector, in order to identify problems
and determine the development priorities, as well as the model of the
application of domestic law on the Internet. When it comes to tax policy
as one of the critical points of progress in terms of digitization, Serbia
needs an urgent reform of the tax system to enable tax incentives for
digital companies and stimulate entrepreneurship (Digital Serbia, 2017).

Based on the relevant indicators, we can conclude that the digital
economy in the Republic of Serbia is not sufficiently developed. It is still
in its "installation phase” and productivity effects may occur only once
the technology enters the "deployment phase”, when the new
technological paradigm will have been widely diffused and will have
become common practice across organizations, enabling its full potential
in terms of economic and business growth, productivity, and profitability.
The most important strategic document setting the development trends of
digital economy in Serbia is the Strategy for the Development of
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Information Society in the Republic of Serbia up to 2020°, and, together
with the strategy in the field of telecommunications, this strategy forms
the Digital Agenda for the Republic of Serbia. According to this Strategy,
among others, the engine of information society development consists of:
open, accessible to all and quality Internet access and developed e-
business, including: e-government, e-commerce, e-justice, e-health and e-
education. The development of the information society should be
monitored by: (1) inclusion of all citizens of the Republic of Serbia,
which especially refers to the inclusion of social groups with special
needs, regional development and strengthening local initiatives; (2)
developing knowledge and skills related to ICT and strengthening the role
of ICT in the education system; (3) constant investment in research and
innovation, so that the potentials brought by ICT are recognized,
perceived and in the best way used; (4) responses to the challenges posed
by ICT, such as: new aspects of security, privacy threats, technological
dependence, insufficient interoperability and open issues of intellectual
property protection and (5) coordination and cooperation between the
public, private and civil sectors (Strategija razvoja informacionog drustva
u Republici Srbiji do 2020. godine, p. 2020).

The change of the development paradigm in the direction of
accepting the concept of the digital economy poses a number of
challenges to the economy of Serbia. The issue of digital economy in
Serbia is not purely technological or economic. It is also par ex-cellence
political issues and one of the key issues and dilemmas of Serbian society.
Its development would improve the export and development performance
of the country. In Serbia, the regulatory framework for the application of
digital technologies must be improved, as well as the construction of an
infrastructure that supports increasing the digital competitiveness of
businesses (Spalevi¢ et al., 2018, p. 29). As part of the digital
transformation, Serbia must concentrate on high added value services
(science, education, health care, programming, etc.) because of their role
of catalyst in dynamic economic growth (Puri¢in & Vuksanovi¢ Herceg,
2018, p. 19). Furthermore, a more harmonized approach to digital
transformation in the region and integration into the European Digital
Single Market is needed. Within the broader EU accession strategy, the
European Commission, at a meeting of the Digital Assembly in Sofia, on
June 25, 2018, launched the Digital Agenda for the Western Balkans in
order to support the transition of the region to the digital economy and

% see: Strategija razvoja informacionog drustva u Republici Srbiji do 2020. godine,
Sluzbeni Glasnik Republike Srbije br. 5/2010, 2010, available at:
http://paragraf.rs/propisi/strategija_razvoja_informacionog_drustva_u_republici_srbiji.ht
ml
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enable the benefits of digital transformation, such as economic growth,
jobs, better services. The Commission together with Ministers from six
Western Balkan partners - Albania, Bosnia and Herzegovina, Kosovo,
Montenegro, the former Yugoslav Republic of Macedonia and Serbia will
commit to (see: European Commission, 2018c): 1. Investing in broadband
connectivity, 2. Increasing cybersecurity, trust and digitalisation of
industry, 3. Strengthening the digital economy and society (The Digital
Agenda will support the deployment of eGovernment, eProcurement, and
eHealth tools and help increase digital skills among citizens) and 4.
Boosting research and innovation (The Digital Agenda will help set up
national research facilities and develop state-of-art e-infrastructures in the
Western Balkans and will integrate them in an emerging digital European
Research Area). The European Union has recognized the
underdevelopment of ICT in Serbia as a limiting factor for the
development of the "information society” on the one hand and the Web-
digital economy on the other. The development of digital communication
and the information society are a significant factor in increasing national
competitiveness and improving the business climate and quality of life of
citizens. To this end, the EU sets the following digital "tasks" for
economic policy makers in Serbia (Izvestaj Svetske banke, Informacija i
komunikacija za razvoj 2009: proSirenje dostupnosti i povecanje uticaja,
2009): 1) digitizing telecommunications infrastructure, 2) making the
Internet accessible everyone, 3) fast, cheap and secure Internet, 4)
broadband Internet access development, 5) Web economy development,
6) digital television introduction, 7) electronic communications equipment
industry development, 8) mobile service development, 9) introduction of
number portability service and 10) e later access to information and
knowledge.

Serbia is lagging behind in creating building blocks for a
successful digital economy and industry 4.0. Although eGovernment
projects have made possible substantial changes in the functioning of
serbian economy, further efforts are needed both at regional and national
level in terms of taxation, social systems, labor laws, modernization of
education, support for innovation, PPP and social dialogue to prepare for
industry 4.0, the economy of exchange and e-business. In the coming
period it is necessary organize new strategies as cross-sectoral documents
(Strategy of smart specialization, (new) Industrial strategy, Strategy of
Digital Competence, etc.) focused on the needs of digital technology,
with the focus on investing in artificial intelligence (Al), innovation,
digital skills, talent retention and infrastructure. Biggest space for
improving the digitization level in our country is recognized in the fields
of digitization of industry, social innovations, artificial intelligence, the
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Internet of Things, blocking and "big facts" technologies, as well as cyber
security. In addition, the development of advanced digital transport
solutions and the development of "smart cities” is important, which
should enable easier and cheaper life for people in urban areas. Until now,
the digital economy has mostly talked about software firms working for
foreign customers and the good payers of the programmer, and therefore,
in the upcoming period, more companies are needed that create their
products here using technology in different sectors, because in this way,
the digital economy includes experts from other professions such as
marketing, agriculture, mining, medicine, etc.® "In order to reach the
services of intelligent transport systems, the advanced digital solutions in
production, smart energy, e-health, smart environmental monitoring and
all other smart services, it is important that we also speak globally with
one voice on data liberalization, the access to data, data security, data
management ..."’

Finally, in the Table 9 it is given the SWOT analysis which
presents the strengths, weaknesses, opportunities and threats for
development of digital economy in Serbia. It makes it possible to
recognize the positive and negative factors influencing the achievement of
objectives and establishing a balance between internal capacities and
external possibilities.

Table 9.: SWOT analysis of the national context

STRENGTHS WEAKNESSES
Good starting points for development Significant lag in the development of
and implementation data-driven the information society in the last ten

economy and innovation, development
of cloud computing, the Internet of
Things and mobile technologies.
Examples of globally successful ICT
companies in niches areas (good
practice, networking).

Involvement in international cooperation
on projects and integration into a
common European educational and
research network

Established network of NGOs for
inclusive information society.

Examples of good practices in the field
of internet start-ups companies and the
use of new business models based on the
Internet (peer-to-peer, sharing economy,
cryptocurrency...).

Electronic communications
infrastructure and competitive electronic

years.
Significantly too low investment in
information development society.

Lack of development resources
(financial, human, material and
technical).

Too low awareness of the importance of
at all levels the potential of ICT for the
development of society.

Insufficient  political ~ support ~ for
development efforts digital society:
general digitization, digital economy,
the introduction of e-commerce and
digitalisation of public sector (eg e-
health).

Declarative support is not reflected in
operational support support.

Unstable political, organizational and

6 See: https://www.dsi.rs/postojece-pozicije-su-neodrzive/
7 See: http://mtt.gov.rs/en/releases-and-announcements/serbia-is-getting-ready-for-the-
digital-single-market/
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communications market.

Digital literacy and ICT skills
School-going  youth are basically
digitally literate.

Wide range of formal and informal
education and experience in the
advanced use of ICT in education.

High level of development of e-
government solutions

developmental environment and
consequent delays in the preparation of
development documents.
Lack of stakeholder participation in the
design and implementing measures to
promote the development of the digital
society
The existence of regulations that
constitute a barrier to capture, storage
and access to digital content
High cost of building high-capacity
broadband infrastructure in the areas of
white spots.
Geographical, age and other types of
digital divide in the offer and the use of
communication and information
services.
Low digital literacy in some segments
of the population and deficient e-skills
Inadequate organization and location of
competencies for the digitization of the
public sector and for the development
of digital society.
Difficulties in  implementing a
complementary approach and
promoting synergies on inter-ministerial
and cross-sectoral level.
Decentralized informatization of the
state (and partly wider) public
administration and health has led to
dispersionand  disconnection of IT
systems and high costs of development
and maintenance.
Insufficient awareness of  public
administration  bodies  about  the
importance of transparent operation and
publication of data in open formats.
A small number of high - tech
companies and

insufficient focus on global markets.
Low level of early entrepreneurial
activity and non-adaptation of incentive
measures to the specifics of ICT and the
Internet.
Systemic disorder of the area of
provision cyber security at the strategic
level, without adequate resources
(central  coordination of capacity,
uniform contact point for international
cooperation).

OPPORTUNITIES

Development / test cloud computing for
easier and faster development of
innovative e-services based on open
public and research data and spatial data.
Significantly higher investments in the
development of the information society
and ICT sector.

Clear political support for development
efforts and high level of awareness of
importance and development
opportunities for ICT and the Internet.

THREATS

Insufficient ~ awareness  of  the
importance of provision high levels of
cyber security.

Organizational and political instability
and insufficient sources of financing the
development of digitalization  of
society.

Lack of understanding of the
development opportunities of the digital
society and insufficient political support
to provide resources to implement the
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Greater technological orientation of the
company in directing development.
Protecting human rights in the digital
society.

Increase efficiency through innovation
and intensity use of ICT and the Internet
as a horizontal strategic orientation in all
development documents and activities.
Systemic regulation of cyber security
and  protection of critical IT
infrastructure, raising confidence in
cyberspace.

Inter - ministerial and cross - sectoral
cooperation for complementary
development approach and search for
synergies.

Placement of Serbia as an advanced
reference  environments  for  the
introduction of new technologies (data
centers, open public and research mass
data, internet of things, cloud
computing, IPv6...).

New and redesigned business models
based on ICT and Internet development
opportunities (Industry 4.0, e-business,
peer-to-peer, sharing economy).
Research, development and
establishment of open platforms,based
on interoperability and standards, to
facilitate and faster development of
quality, innovative, safe and trusted
solutions and gaining a foothold in
foreign markets.

Intensive opening of public and research
data.

Digitization of entrepreneurship and
production, promotion internet
entrepreneurship and internet start-ups
companies.

Development of new ways of social
communication in e-form.

Potential synergies of building smart
and broadband networks and other
measures to lower costs of building
broadband infrastructure.

Digitization of education and research,
culture and media. Greater digital
production media content.

Consolidation and centralization of state
digitalization administration using cloud
computing technology and mass data, to
achieve synergies

Development of new e-services of the
state administration (including health
care, public sector, partly local self-
government) to the common service IT
infrastructure.

Pre - commercial public procurement of
informatization and development of
advanced innovative e-services of the
public sector.

proposed measures.

Influence of partial interests and
unwillingness to cooperation.

Distrust of cyberspace, security and
privacy and thus into the use of e-
services on the Internet - impairment
commercial potential of digitization and
a lower rate citizens' trust in the
country.

Loss of digital cultural heritage, minor
legal security and data reuse problems
due to inadequate archiving and storage
system of digital objects.

Short-term  and  sectoral  partial
operation of public sector institutions
Negative effects of different types of
digital divide.

Failure to take into account the specifics
of individual target groups in digital
literacy.

Insufficient interest of stakeholders to
implement the planned measures and
taking advantage of digitization.
Development lag of rural and suburban
areas due to inadequate digital
infrastructure.

Deterioration of the competitiveness of
the economy.

The risk of copyright and related rights
infringements due to inadequate or
deficient regulations.

Source: Author,s compilation
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5. CONCLUSION

The modern digital economy is considered to be the leading driver
of economic innovation and entrepreneurial competitiveness, and is
therefore the engine of growth for both national and global economies.

The paper tries to interpret the achievements in the field of digital
economy in Serbia. As a rule, Serbia is lagging behind the most
developed countries, at least when it comes to the impact of the digital
economy on the country's overall economic flows. It is encouraging,
however, that things are slowly but surely moving from a blind spot.
Transition towards the digital economy is a big development opportunity
for Serbia. Serbia faces several factors which stand in the way of its
digital well-being - an inadequate legal framework, poor connectivity
between companies and the academic sector, the lack of private, public
investments in this domain, the lack of professional staff, etc. Developing
countries, such as Serbia, have a difficult but clear task to advance to a
modern digital society based on the digital economy. Preparation for the
Digital Single Market is especially important for our country. From
investment in infrastructure and the plan for broadband Internet to arrive
at every house in Serbia, through accelerated legislative adaptation to
starting incubators and accelerators to start up companies and investing in
them are important and necessary steps. From the point of digital
transformation, the economic branches in which Serbia can achieve
tremendous growth and a significant place in the world market are
Agriculture and Food Industry, Automotive, Digital Entertainment,
Linked Machines, Biotechnology, Data Science and Smart Infrastructure.

Serbia is still at the beginning of digitalization process in its
economy and society as the speed with which we have applied and use
these technologies was not high enough.

The country have not enough capabilities and capacity to: realize
the real impact of ICT implementation on transformation its economy and
society, use ICT potentials in order to enable sustainable economic
growth and improve the business quality of domestic enterprises. Serbia
has the basement for DE development but infrastructure, organization and
human resource frameworks have to be further improved in order to
enable domestic enterprises to do their business more competitive through
the ICT use and national economy to realize long-term dynamic economic
growth. Important tasks on the transformation road to digitally driven
economy are: 1. increase industry digital transformation; 2. create a
digital entrepreneurial culture; 3. attract, develop and retain high-end
digital skills and talent; 4. ease the access to finance and enhance
investments and boost the digitally powered market.
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Ilpeeneonu pao UDC: 330,336.1; JEL: G11, G41, D81, D91, E71

IIPETEPAHO CAMOIIOY3JAIBE — TIOKPETAY
NPAIIUOHAJIHOI' Y BUXEBUOPAJTHUM
OUHAHCHJAMA

EXCESSIVE SELF-CONFIDENCE - THE INITIATOR OF THE IRRATIONAL
IN BEHAVIORAL FINANCE

AJlekcaHaap I[oraﬂunhl
Yuusep3utet y [Ipumtunu ca npuspemHum cenumreMm y KocoBckoj
MuTtposuiu, Exonomcku ¢akynrer, P. Cpouja
He6ojma Crommh?
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Cancemax: Knacuuna meopuja o QuHaHCUJCKUM MPXICUUMUMA 3ACHUBAHA je HA
npoyecy o00nyuusara Ha 6Oasu xunomesze o ,epuracHocmu mpaicuwma‘’ Koja
nOOpaA3yMesa payuoHaIHO 00IYYUBAbE KOje YBeK OOHOCU U OYeKUBaHe pe3yimame Koju
ce Moy npedgudemu u uspavynamu. Mehymum, npakca noxasyje oa na mpaicuwmuma
donasu 00 cumyayuja UpayuoHAIHoZ2 O0O0AYYUBAA HUju CY pe3yamamu Oaieko 00
npedsuouux u oyexusanux. Hasedene cumyayuje mpeda oa npoyuagamo nymem
buxesuopannux ¢unancuja xoje Hnam omoeyhasajy O0a npamumo pesyrmame
UPAYUOHATIHOZ NOHAWLAA Y 00NYHUBAY, Koje Hasugamo anomanujama. Hajeehu opoj
UPAYUOHATIHUX OO0NYKA 3ACHUBA Ce HA NPEKOMEPHOM CAMONOY30diby, 3AmoO OHO
npeocmaspa npeomMem HeonXoOH02 KOHMUHYUPAHOZ UCIPANCUBARA KAKO OU ce 08dj]
Ce2MeHm UPayUoOHAIH02 ¥ NOHAWARY AKMePd HA QUHAHCUJCKOM MPICUULMY MO2a0 0d
00jacHu na camum mum U UCKOPUCIU Y YUbY NOCMU3ARA ONMUMATHUX epexama.
Kwyune peuu: o6uxesuopanne ¢hunancuje, uHaucujcko o00nyuuearse, (QUHAHCUJCKO
mpaicuume, npemepano camonoy3oare.

Abstract: The classical theory of financial markets is based on the decision-making
process based on hypotheses about "market efficiency”, which implies rational decision-
making that always brings the expected results that can be predicted and calculated.
However, practice shows that there are situations of irrational decision-making in the
markets, the results of which are far from predictable and expected. We need to study
these situations through Behavioral Finance, which allows us to monitor the results of
irrational decision-making behavior, which we call anomalies. Most irrational decisions
are based on excessive self-confidence, so it is the subject of necessary continuous
research in order to clarify this segment of irrational behavior in the behavior of actors
in the financial market and thus use it to achieve optimal effects.
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1. YBOJ

,Kiacuuna® unm ,,ctangapaHa® puHaHCHjCKa TEOpHja 3aCHHUBA CE
Ha TIPETIOCTABIM Ja ce IleHe (UHAHCHjCKE aKThBe GOpMHpajy Ha
TPXKUILTY Ha OCHOBY JI€JIOBamka CaMHUX akTepa OJHOCHO HHBECTHTOPA.
BuxoBo omtyunBame ce 0a3upa Ha HOPMHUPABY OJHOCHO KOpHUIIhEHmY
MaTeMaTHYKUX W CTAaTUCTHMYKUX MOJEJa Ha OCHOBY KOjuX je moryhe
NPOLICHUTH aJITEPHATHBHE MOT'YhHOCTH OYEKMBaHUX MPUHOCA U 01a0paTn
OHY aJITepHATHBY KOja 3aKOHOM BepoBaTHOhe aaje HajOosbe pesynrare. Y
OKBHPY CTaHAApIHE TeopHje, NMpemMa ToMe, HeMa HH TOoBOpa O OHIIO
KaKBOM YTHIIQjy JbYACKOT IOHAIIaka Mpe CBEra eMOoIfja alld U JPYTrux
MICUXOJIOIIKUX (DaKTOpa Ha JIOHOLICHE OJUTyKa O]l CTpaHe (PMHAHCHjCKOT
meHapmMenTa. (Jloranguh & J{oranywmh, 2020.).

buno koja obmact JpyICKOr JielOBama IMOIJIOKHA  je
(haexcuOmITHOM nprtarohaBamy HOBOHACTAIMM YCIOBHUMA KOJH JCNTY]y Y
IETOBOM OKpYXemy. Tako je W y OKBUpY IIpoleca JOHOLICHA
WHBECTULMOHUX ojutyka. CTtora moxkemMo pehm na y mIpakcu IMOCTOjH
BenuKU Opoj (akTopa KOju MOTY YTHULATH HAa JbYJCKO IIOHAIIAIE TE
CaMHM THM M Ha TPOIIEC JOHOUICHa HHBECTUIIMOHUX OJUTyKa. ,.Jbyncka
6uha cy CIIO)KeH CHUCTEeM, Ha KOje JIeNyjy pasnuuuTu (HakTopu KOju MOry
yTUIATH Ha BHUX0Be oayke.” (Sahi, 2012.).

CraB KOjU je HENPUKOCHOBEH Yy OKBUPY TpaJulMOHAIIHE
(UHAHCH]CKE TEOopHje OJIHOCH CE€ Ha NpHuXBaTamke HHPOpMalHja Koje
70J1a3e ca TPXKUIITa Kao M PalMOHAIHOT IMOHAIalka WHBECTUTOpA LITO
CKyIla yTU4e Ha TOHOIIEHE HHBECTHIIMOHHX OJUTyKa YUjU ce €PEKTH MOTY
OpeaBUACTH U u3pauyHaTH. Y OkBupy TpaauunoHanHux ¢uHaHCHja
yIWIAj TIOHANIama JbyId Kao akTepa Yy TPOIeCy JOHOIICHA
MHBECTULIMOHUX OJUTyKa C€ YOINIUTe M HE pa3Marpa. ,,1paguiMoHaIHe
(uHaHCUje WTHOPHINY YTUIA] JbYJICKOI IOHAIllakha HAa HMHBECTULIMOHE
omnyke“. (Jain, etol, 2019.). HckycTBo je moOKa3amo [a YeCTO
WHBECTHIIMOHO TIOHANIak€ HEeMa HEeKWX 3HaYajHHjuX JoJaupa ca
palMoOHATHUM MoHamameM. To je ykasajlo Ja y OKBHUPY KJIAaCHYHHMX
(¢uHaHCHja U paIMOHAIHOI MOHAIllalkba NHBECTUTOPA MIOCTOJ€ OJICTYIama
KOja cy Ha3BaHa aHomanujama. ,,CTora cy aHOMaiMje TPaAULIMOHATIHUX
¢duHaHCHja W3a3Bayie pa3Boj OuxeBuopaiHux (uHancuja™ (Jain, et.ol.,
2019.). ,buxeBuopanHe (¢uUHAHCHje HYIEC AITEPHATHBHY TEOPHjCKY
MEepCreKTUBY  (QYHKIHOHHCAaWka  (QUHAHCHjCKOT  TpxkumTa  (Tj.
MHBECTUTOpA, [IEHE MMOBUHE U TMOHAIlakha Ha TPXKUILTY) 3aCHOBaHE Ha
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MO3UTUBHUM (PUII030(CKUM TOTIIeIMMA, KOjU HE MPETIIOCTaBIba MOTIIYHY
panroHamHOCT TpxkuiHuX akrepa™ (Ahmad, et.ol., 2017.).

Xurore3a 0 epruKacHOM TPXKHIITY U Teopuja mopTdesba Hajuenhe
MOTY J1a J1a]y 00jallmhemhe 32 MHBECTUIIMOHE OJNTYKE U OHE CE YBEK BE3Yjy
3a palMOHAIHO OJUTyYMBalke W HHBECTHpame. MehyTum, jeman Opoj
WHBECTULIMOHUX OJUTyKa C€ HE MOXKE Be3aTH 3a HBUX M PALUOHAIHO
oOjacHuTH. ,,Ha WHBEcTUTOpE MOTY YTHIIATH IMEPILEIIje BpIIHaKa,
npujaTesba, MOPOJUIE WM YaK BUXOBUX KOHKypeHaTa. TakBu yTHIAjH
Ha MHBECTUTOPE MMajy 3a TOCIEIUILY JIa CE OHU TOHAIAjy PAa3InYUTO Y
pPa3NMYUTUM CHUTyalljamMa, T€ C€ OTY/Aa YWHU KJbYYHHM Jia C€ TOjMOBH
NICUXOJIOTHje KOMOUHMpajy ca ¢uHaHcujama.(Zahera, & Bansal, 2018.).
Ca pgpyre crpane MMamMO W TPEKOMEPHO M MPETEPAHO BEPOBABE Y
COIICTBEHE CIIOCOOHOCTM M BEUITHHE MITO MOXE UMATH JAJICKOCEIKHE
nocneaune. ,,MIHBecTuTOpM Takohe TOBe3yjy BHCOKE mepdopmaHce
TPKUIITA Ca CONCTBEHUM IeppopMaHcamMa W 3aHEMapyjy YHECHUILY Jia
MPEBEIMKO OCIalkake Ha CONCTBEHE MOTyhHOCTH, y3 HWIrHOpHCAe

Ipyrux ¢akropa MOXe Ja UM HaHece Beluke ryoutke y OyayhHocTu.*
(Zahera, & Bansal, 2018.).

2. APAIIUOHAJIHO OAJTYUYUBAIBE KAO HEMUHOBHOCT

Kao m y cBakoM mpouecy aoHOLIEHa OAJIyKa Tako U Yy
MHBECTUIIMOHOM IPOLIECy MOCTOjU YTHUIQ] OCOOMHA IMOjeIMHIIA KOje MOTY
Ja yTU4Yy Ha WeroBe omiyke. Emomnmje, ocehaju koje mojeauHal; mma
[IpeMa MHBCTUPAY y HEKEe OJ XapTHja O]l BPEAHOCTH MOXeE 3HAa4yajHO Ja
yTA4Ye Ha KOHAYaH WCXOJ MHBECTHpAma a CaMHM THM H OYEKHBAaHOT
npuHoca. VIHCTUKTHBHO TOHallamke je Takohe jeqHa O OCHOBHHUX
YOBEKOBMX OCOOMHAa KOje  MOXE Jla Ce HuCIoJbaBa Yy I0jeAMHUM
cutyanujama. HepeTko ce HHBECTUTOPH OCllamkajy Ha OBy MOXkeMo pehu
HCKOHCKY OCOOMHY YOBEKa Ja MHCTUKTUBHO JOHOCH IOJEIMHE OJIIIyKe
Mel)y KojuMa cBaKako MOTY OUTH M MHBECTHIIMOHE OyKe. IHCTUKTUBHO
JIOHOIIIEHE OJTyKa je Hajuerhe MpHCYTHO Y YCJIOBHUMa Yy KOjUMa je
CTENeH pHU3MKa 3HAa4YajaHO H3paXeH. ,,EMOIMOHANIHM ¥ MHCTUKTUBHU
(akTopu MHIUPEKTHO YTHUY Ha JOHOILIEHE OJJIyKa, TAKO IITO YMamwyjy
palnMoHanHO pasMHlUbamkbe. [loMeHyTHn (akTopu Urpajy BakHY YIOTY
TOKOM JIOHOUIIEHA OJITYKE Yy HEU3BECHOCTH U Y PU3UYHOM OKPYKEHY*
(Sharma, & Kumar, 2019.).

Teopuja o eduxacHoM TpXUMITY yhyhyje Ha JOHONIECHE
MHBECTULIMOHUX OJUTyKa Ha 0a3u ONTHMAIHUX MH(OpMaIMja Koje aomiase
ca TpxuiTa. AHanu3upajyhu cBe HHPOpMaIMje A0 KOJUX CYy JOLUIH
MHBECTUTOPH JIOHOCE OJIYKY KOja OM y HapeIHOM BPEMEHCKOM MEPUOY
MakCUMH3Mpajga OYEeKHMBaHy KOPUCT OJHOCHO mpuHOce. Mehyrum,
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OJICTyIamka KOJI MHBECTUTOPA CBAKAKO IOCTOje M OHU M TOpe] O0uiba
KBIMTETHUX WH(POpMAIHja TOHOCE OJUTYKE KOje Cy IMpUcTpacHe Ha 0asu
CTaBOBA KOj€ jeé HHBECTUTOP Y HEKOM MPETXOJHOM Iepruoay GopMHpao o
npeaMeTy HMHBeCTUpama. ,llpobiaeM NpHCTpacHOCTH KOjU TOCTOJU Y
auTepaTypu ®3 OuxeBHOpaIHMX (UHAHCHja YyKasyjy Ha TO Ja
npedepeHrje NHBECTUTOpA 3aBUCE 0J] KOHTEKCTa rpobiieMa U Ja 3aBuce
on Hekux pedepentHux Ttawaka“ (Sharma, & Kumar, 2019.).
[TpuctpacHOCT MOXe OMTH HM3a3BaHA MPETXOJHUM CTABOM ajll M HEKUM
IpyruM (akTopuMa KOju y Mamo] wid Behoj Mepu MOTy Ja yTudy Ha
WHBECTULIMOHY OJJIYKY... , JIAYHE KapaKTEPHUCTUKE MHBECTUTOPA Ka0 LITO
Cy TOJ, CTapocHa 00, 3aHUMame, TOIUIIKU TPUXOA U HCKYCTBO
TproBama yTudy Ha npucrpacHoct (Mushinada, &Veluri, 2019.) koja ce
UCIO0JbaBa Ha (PUHAHCH]CKOM TPIKUIIITY.

,»IIpeTrnocTaBke TpaAUIMOHATHUX EKOHOMHCTA NPUKa3yjy Jbyne
Kao panuoHasiHa Owha Koja yBEK TEXKE MaKCHMU3HPamy HHHXOBE
KopucHocTd. Jlakie, craHmapaHa (UHAHCHjCKA TEOpHja M EKOHOMCKH
MOJICJI C€ y BEJIMKOj MEPH OCJIamkajy Ha JIBE OCHOBHE MPETIOCTAaBKE,
paMOHATHOCT MHBECTUTOpPA M TPXKUIIHY epukacHocT. Ca npyre crpase,
3arOBOPHUIM OMXEBHOPATHOT (PMHAHCHUPaka KOHTHHYHPAHO OCIIOpaBajy
Ty TPETIOCTABKY U Bepyjy Ja OpojHU (akTopH, YKIbYydyjyhu panmoHaiHO
U HEPAIMOHAIHO Pa3MHUIILbAKE, MOJCTUYY IOHAIIAke WHBECTHTOPA™
(Mushinada, & Veluri, 2019.).

HckycTBa mokasyjy Jia ce UHBECTUTOPH TOKOM CBOT'a IMOCIOBamba
Be3yjy 3a IMJb€BE KOje Cy TIOCTaBUJIM CBOJUM TME€PCHEKTUBHUM
waHoBuMa. Jlepunucanu u npuxsaheHy LHUIJBEBH OJ] CTpaHe MEHAlIMEHTa
npenyzeha yBek cy BOAMIbA y MPOIECY yIpaBJbarma Ma HApaBHO U OHOM
JieNTy KOjU ce OJHOCH Ha yIpaBJbame (UHAHCHjaMa M OAJyKaMma Koje ce
BE3yjy 3a BUX. ,, ] eopHja parroHaTHOT OJUTyYHBakha MPETIIOCTaBba Ja Cy
MOjeIMHIIM OPHMjeHTUCAHN Ha Wb U J1a cy BoheHu pazymoM. LlubeBu ce
TeMeJhe Ha BpPEIHOCTUMA MW HCKa3aHUM TmpedepeHijamMa, Koje ce
OCTBapyjy MaKCHUMHU3HpambeM 3Hamka O HHM3y IOBE3aHMX LUJbeBa U
HaunHUMa ®uXxoBe peanusainmje.” (Andersen, 2019.). Tlocrtymak
peanu3zaiyje  IMOCTaBJbEHUX  LMJbE€BA  MOJpa3ymMeBa  IMPOYyYaBaAE
ANITEpHATHBHHUX pelIea. ANTEpHATHBE Ce aHAJIM3UpPajy Ipe cBera ca
CTaHOBUINTA (UHAHCUjCKUX edekara ma ce Ha TMOCIeTKy Oupa oOHa
alTepHaTHBa KOja JIOHOCH Haj0ospe pesynrare. Ha ocHOBY HajOoJbe
aJITepHATHBE JIOHOCH C€ MHBECTUIIMOHA OJUTyKa. ,, TeopHja parroHaJIHOT
n300pa TBPAM Ja TOHOCHOIM OJJTyKa MPBO pa3Marpajy CeT alTepHaTHBa
U3 pa3IMYMTHX CIEHapuja mpe Hero mro u3Bpuie u3dop* (Kumar, &
Goyal, 2016.).
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Xwurmoresa 0 epUKACHOCTH TPIKHIITA 3aCHUBA CE HA TOME Ja IIeHE
(¢uHaHCHjCKUX MHCTPYMEHATA jecy OJ[pa3 CBUX JAOCTYMHHX MH(pOpMaIHja
0 BHUMA, IITO MOCIEAMYHO JIOBOJIU JI0 CTama e(hUKACHOT TPXKUIIITA.

Panmonanno ojurydrnBame Ha (UHAHCHJCKOM TPXKHIITY YECTO je
YIPOKEHO JIEJIOBAEM PA3IMUUTHX (PAKTOpa KOjU HM3a3MBajy Pa3IMUUTE
BUJIOBE U MOJanuTeTe aHoMandja. [1og oBakBUM yTHIIajUMa HHBECTHUTOPU
ce Ha (PMHAHCH]CKOM TP)KUIITY HE MTOHAINAjy PAllMOHAIHO IITO AOBOJIH H
70 TOjaBe OMJyKa Yy TMIOCTYNIKY HWHBECTUPama KoOje JJOHOCE JIOIIe
nocneauue. [IpoydyaBame KapakTepHCTHKa M IOHAIIAmba JOHOCHOIA
OJUTyKa anmu W uH(popMaIlja Koje ce MPHUKYIUbajy U Ha 0a3u KOjux ce
JOHOCE HMHBECTHLMOHE OJUIyKE IPEJCTaBJbajy I0JbE HWHTEpPECOBama M
Mpoy4YaBama OUXEBUOPATHUX (PUHAHCH]A. ,,3a PA3ITUKY O]l HCOKIIACUIHHUX
¢bunancuja, OuxeBuopanHe ¢uHaHCHje omoryhaBajy HeepUKacHOCT
TP)KUIITA Ha OCHOBY TOTa INTO CYy YYECHHIM Ha TPXHILITY H3JI0KEHU
yoOu4ajeHuM JbYACKMM TIpelIkamMa Koje NPOUCTUYY W3 XCYPUCTUKE M
npuctpacuHoct (Ramiah, & Moosa, 2015.).

MBectutopn Kako TO KJIacMYHA Teopuja Hajaxke JOHOCEe
WHBECTUIIMOHE OJUTYKE Ha 0a3u NMPUKYIJbEHUX MHPOpMAIUja Koje J10J1a3e
ca ¢uHaHCHjCKOT TpxkuiuTa. MehytuMm, yecto nndopmanmje Koje CTUKy
ca BUX HHUCY JIOBOJbHE 3a JOHOIICHE KBATUTETHUX WHBECTUIIMOHHUX
omnyka. HaBenena cutyanuja ce Hajuenrhe Be3yje 3a HOBOHACTala WM
TakO3BaHAa MJIaJia TPXKHUIITA. Y OBHM CHTyalHjaMa TJe KJIaCHYHE
¢buHaHCHje TOCycTajy J[0Ja3d 10 3HayajHe MPHUMEHE OMXEBHOPATHUX
¢unancuja. Ty Hecraje uBpcTa Be3a ca pALUOHATHUM U TOYHUHE
3Ha4yajHWja MOpPHUMEHa MpalMOHATHOI  [OHamama. buxeBuopaiHe
(¢uHaHCHje UCTUYY 3HAa4Ya) UPALMOHAIHOT Y NHBECTULIMOHOM OJUTyYHBay
KOjU ce 0OMYHO He MOAYyAapa ca OTyKOM Koja Ou Ouiia JOHeTa y CKiIaxy
ca 3aXTeBHMa TEOpHje ,,e(PUKACHUX TPXKUILITA U PAllMOHAITHOCTU KOja U3
€ MPOUCTHYE.

»CMameHa WIH OrpaHWYeHa pAlUOHATHOCT Y TPOIECy
JIOHOLIIEHA OJUIyKa YeCcTO Ce Be3yje 3a HeJxocTaTak HMH(popManuja HiIu
HecrocoOHOCT a ce uadopmanuje oopaae u uckopucre. [lorpedbHo je y
IpoIecy OJUTydyHBamba KOPUCTUTH MCKJbYYHBO HH(OpMaLMje Koje Ccy
pelieBaHTHE 3a JIOHOMICHE OJJTyKe, MaJa Ipakca TOoKa3yje Jla 4ecTo TO
HUje cllyyaj Te Cy aHOMajlMje, y OBOM Ipolecy M M3 OBHUX pasjiora
Henzoexue.” (JJoranyuh & Joranywuh, 2020.).

»ako je moryhe na cy MHBECTUTOpPH OOj€KTUBHO MPOLICHUIN
uHpopmalyje, Takohe je TeIKo 3aHeMapuTH eMOIIMOHATHE U KOTHUTUBHE
MIPUCTPACHOCTH KOj€ Cy YKJby4deHE Yy CBaky a3y mpolieca JOHOIICHA
omryka. CTora, ympKoc TOM€ IITO MHBECTUTOPH CJIeJIe JIOTUYaH MOCTYIaK
3a JIOHOIIEHE OJUIyKa O HHBECTHUPAmy, NMPUCTPACHOCTH Y MOHAIIABY
HHBECTHTOpa M Aajbe moctoje. (Kumar, & Goyal, 2016.).
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AHOManuje Koje ce y JUTepaTypd U TMpakCH OMXEBHOPATHHX
¢uHaHCHja MOTY J1a CPETHY CY Pa3iIHuuTe U MOMPUIMYHO UCTIPEIUIETaHE Y
CBOM JICTIOBakby Ha TIOjEJMHIIA KOjH JOHOCH WHBECTHUIIMOHE OJUTYKE.
Hajuemhe ce  cpehy:  m3paxkeHO  caMoOmoy3Jgame,  MEHTAIHO
pauyyHOBOJCTBO, ,,ypaMJbUBaWE™, ,,yCUJIpaBame', penpe3eHTaTUBHOCT ,
,JJUCTIO3UIIMOHN edekat, Kajame, KacHO yBubhame, aBep3uja Ipema
ryOUTKY, TIpeTepaHa peakiyja, IMOHAllamke Kpaa W edekar ,,I[pHOT
nabyna“. [Ipoy4yaBame aHOMaNMja y OKBUPY OWXEBHOpPAIHUX (DMHAHCHja
yKa3yje Aa TypOyJeHTHOCT (PMHAHCH]CKOT TP)KHINTA YTHYE HA BPEMEHCKHU
OTPaHUYEHO JIeTIOBalkh¢ BehMHE aHOMAalMja, OJJHOCHO JIa jeHE HACTajy a
Jpyre HEeCTajy CXOJHO YyCIOBHMMa KOjUMa €r3ucThpajy y3 moryhnoct
HapaBHO U HHHXOBOT Y32jaMHOT JEJIOBAbA.

3. APAIIMOHAJIHOCT Y BUXEBUOPAJIHUM
OUHAHCHUJAMA U3A3BAHA IPETEPAHUM
CAMOIIOY3JABEM

AxTepu Ha (PUHAHCH)CKOM TPXKHILITY YECTO JOHOCE NHBECTULIMOHE
oJUTyke 06e3 MHOTO aHajiu3e CBHX (pakTopa Koju OW MOIJIM Ja YyTUUy Ha
caapxkaj omryke. OHM Ha 0a3m BepoBama y ce0e M CBOje CIIOCOOHOCTH
IpOILIeHe, JOHOCE OMIYKY O MHBeCcTHpamy. OBJe ce paau 0 MPEeKOMEPHOM
caMomoy3/iamy Koje ce 0Oa3upa Ha BepoBamy akTepa Ja Cy HHHXOBE
MHBECTHIIMOHE CIIOCOOHOCTH TPOLICHE U TProBamba HENPUKOCHOBEHE M J1a
he curypHo JOHETH BHCOKE pe3yiTare y BUAY MPUHOCA.

Duxbury w©aBomu cTtaBoBe Moore-a & Healy-a xoju cy
,IPEMO3HAIM TPU Ppa3IMUYUTa HAYMHA HA KOje Je TMpeTepaHo
caMmonoy3iame JeQUHHCAHO Yy JuTepaTypu o ncuxonoruju: Ilpsa
nepuHMIIMja C€  OJHOCM Ha  TpEHarjamaBamke  CIOCOOHOCTH,
nepdopMaHcH, IIaHCE 3a YCHEX WTI., KOje O3HadyaBajy npeyerusarve.
pyra nedununnja HacTaje Kajaa JbyAU BEpyjy Ja ¢y O0JbHU O] OCTAIIUX,
KOje 03HauyaBa npeKomepHo y30usarve, a Koja ce 00MYHO Ha3uBa ePEeKTOM
,00JbMM 011 mpoceka™. Tpeha ce ogHOCHM Ha TpeTepaHy CUTYPHOCT Yy
NorJiely TAYHOCTH NPOIIEHE, KOja 03HAuaBa NPEeKoMepH) NpeyusHocm W
KOja 00MYHO aryupa Ha rmorpemHy npoueny. (Duxbury, 2015.).

,»Y cBoMe paay Jinesh Jain nonasu 1o 3akipydka Aa je mpeTepaHo
CaMoIIOy3/1abe JeIHO 01 Haj3HAa4YajHUJUX KOTHUTHUBHUX MPUCTPACHOCTH
KOje MOTy YTHIIATH Ha TMPOLEC JOHOIICHa HHBECTUIMOHUX OJUTyKa
VHIUBUYAIHUX UHBECTUTOpA“

,Pe3ynTaTu  CTyAMje ToKa3yjy Jla HMHBECTUTOpPH  Iparte
pamnMoHajiaH TpoIec JOHOIIeHa OJUTyKa TOKOM yiarama. EMmupujcku
JI0Ka3H1 TOBOpE Jia MOCTOjH 3HauyajaH oAHoC u3Mely cBake Qasze mporieca
paloHaIHOr OJulyunBama. lIpBo, MHBECTUTOPU HUACHTU(DUKY]Y CBOjJY
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KeJby 3a yJarameM W aHaM3Hupajy Ja Ju he ynarame y (UHAHCH]CKU
uHCTpyMeHT nosehatu mUxoBo O6oratcTBo. HakoH mpBe ¢aze noHomema
OJUTyKa, WHBECTHTOpH Kpehy y moTpary 3a wuHpOpManujama u3
pa3NMYUTUX H3BOpa IOMYT CYrecTHja CBOJUX TMpHjaresba M polhaka,
uH(pOpMaIHja 13 HOBHHA MJIM YacOIIHCa U U3 CBOjUX MPOIIIMX HCKYCTaBa.
Hakon mnpukynspama wuH(OpMaIHja, WHBECTUTOPH MPOLEHY]y CBE
pacnojoXuBe antepHaTuBe W Oupajy onuujy. Pesynaratu cy moTBpauin
XHUIIOTE3Yy CTY/AMj€ Ja MPOIeC PAlMOHATIHOT O/JIy4YHBama MMa 3HayajaH
OJJHOC ca TMpHCTpacHomhy y moHamamy. Pesynratu cy moTBpamiau na
apyra dasa’ panmonanHor oaTyunBama, Tj. Tpakeme HHPOPMALHja, UMa
MO3UTHBAH OJHOC ca MPEKOMEPHUM camonoy3jameM. Jpyrum peunma, y
KOHTEKCTY OBE€ CTY/Hje, OBaj O3UTHBAH OJHOC IMOKa3yje Ja HaKOH IITO
WHBECTUTOPH HICHTH(UKY]Y XKEJbY 3a MHBECTHPAHEM, HACTaBIhAjy Ja
Tpaxke wuH(pOpManuje. AJIM Ha OCHOBY JOCTYHHOCTH OTpaHHYCHHX
uHpOpMaIMja ¥ HBUXOBOT MPETXOJHOT HCKYCTBA, MHBECTHTOPH IOCTAjy
caMoIOy3/1aHu | MMoHaIajy ce Heparuonanrno* (Kumar, & Goyal, 2016.).

[IpoyuaBama ykaszyjy Aa Yy 3aBHCHOCTH OJl CTEIEHA HPUCYTHOT
CaMoTIOy3/1aa KOJI MHBECTUTOPA 3aBHCH M KOJMKH he HUBO MHBECTHpAha
OutH 3acTymubeH. Haume mro je HUBO caMoIoy3ama BUIIKA TO he U HUBO
WHBECTHpama Off CTpaHE TAaKBUX HHBECTUTOpPA OWUTH MOCTaBJbEH Ha
BUIIIEM HUBOY.

PammonanHu WHBECTUTOPH C€ YBEK IMOHANIA)y y CKIay ca
CUTYyallMjoM KOja y TPEHYTKY HHBECTHpama BiaJa Ha (PUHAHCH]CKOM
TPKUIITY TlAa jeé caMMM THM W HHBO HWHBECTHpama YyckiaheH ca
CUTyallUjoM Y Ko0joj ce crpoBoau. CamMoyBepeHHM MHBECTHTOPU KOjH
moceAyjy MPEeKOMEpHO camomnoy3liame mnoauhu he HHUBO HMHBECTHpama
3HAaTHO M3HAJl HHBOA KOjU OM CHPOBOIMIM PAallMOHATHU MHBECTUTOPH a
pas3yior ce Hala3W y YMICHUIIM Ja OHM BEpyjy y CBOjE€ HaANpPOCEUHE
CIOCOOHOCTH M BEIITUHE pacyhuBama TOKOM IIpolieca JOHOIIEHa
WHBECTHIIMOHMX OJUTyKa. ,, [eopujcku wmojmenu npeasubhajy ma he
CaMOINOY3/1aHU HWHBECTUTOPH, KOJU WIH MpeUewmyjy MNPenu3HOCT
nHopMalMja Koje Mocenyjy, WIM 3aTo IITO MHCIE Ja UMajy H3HAJ
[IPOCEYHEe WHBECTUIMOHE BEUITHHE, TProBaTH BHUIIE OFf PALMOHATHUX
unBecturopa“ (Abreu & Mendes, 2012.).

CamoyBepeHOCT U NMPEKOMEPHO CaMOIIOY3amkhe je MPOyYaBaHo Mo
CB0j0j M3PAKEHOCTHU KOJI HHBECTUTOPA PA3IMUUTOT Mojia. Y TBphHEeHo je aa
O0poj MHBECTHIIMOHMX OJUIyKa KOje 3a IO3aJuHy HMajy MpPEKOMEpPHO
CaMOTIOy3/Ialbe€ JIOMUHUpPA KOJ MYIIKOT TONa. 3a pPa3luKy Ol HHUX
MHBECTUTOPH JKEHCKOI Toja Cy 3HAaTHO 00a3puBUju U u30erasajy

4 ,nocroje Tpu (ase: 1. UCKa3zMBame MOTPEOE 32 MHBECTUPAEEM 2. NPUKYILbH-E

nadopmanuja 3. Oupame anTepHaTHBa U OMparme omniuje’
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JOHOIICHE WHBECTHUIIMOHUX OJUTyKa 0€3 10 mbHUMa HEOMXOJHHX
unpopmanuja. HapaBHo na mocroju oapeheHu Opoj omiiyka Koje cy
0azupaHe Ha MPEKOMEPHOM CaMOIOY3/amy HMHBECTHTOPA JKEHCKOT I0Ja
anu je Taj Opoj HEYMOPEIUBO MambH y OJHOCY HAa WHBECTUTOPE MYIIKOT
nojia. VlHTepecanTHoO je Ja MHBECTHTOPH JKEHCKOT I0JIa YBEK KaJa je TO
Moryhe n30eraBajy JOHOIICHE HHBECTUIIMOHUX OJUTYKa KOje C€ BE3yjy 3a
Behu crenen pusuka. C apyre crpaHe, HHBECTUTOPH MYMIIKOT IT0JIa KOjU
uMajy M3paXEHO BHCOK CTENEH CaMOIOy3Jama WCKadyjy 3HadajHy
CIIPEMHOCT 3a puXBaTame Beher crenena pu3uka pu HHBECTHPADY.

,»JKOHIIETIT MpeTepaHor camornoy3Jama MPOU3WIA3U U3 BEIHKOT
Opoja KOTHMTHBHHX IICHXOJIOIIKMX €KCIIEpUMEHATa M aHKeTa y KojuMma
WCIUTAHUIM (MHBECTUTOPH) MPELECHY]Y CBOjE€ CTOCOOHOCTHU U MPELEHY)y
IpPEeM3HOCT MHQOpMaIKja Koje Cy UM Jare. MHBECTUTOpU Cy JIOIIH Y
mpoieHu BepoBaTHohe porahaja 3a Koje Mwucle Ja O ce CHIypHO
JOTOUIN. YKpPaTKO, MHBECTUTOPH MUCIHE J1a uMajy 60oJbe nHdopmanmje
Hero mmito 3ampaBo jecy.” (Trejos, et.ol., 2019.). MuBectuTOpH KOjU CY
CHTYPHM Y CBOje 3Hamke€ W BEIITHHE M KOJU UMajy H3PaXKECHO
CaMOIIOy3/Iafe TPYJC CE Jla U3BPIIIE CENEKIN]y HHPOopMaIlija Koje J10J1a3e
70 BUX U Ha OCHOBY KOjUX OM JIOHENIM UCTIPaBHY MHBECTHLIMOHY OJUTYKY.
OHM YecTo CTaBJbajy MO CTpaHU WH(POpPMAINHje KOje Cy IyOJHMKOBAaHE H
KOje Cy Ha OMJIO KOjH HauMH JJOCTYITHE IIUPOKOM KPYTy 3aUHTEPECOBAHUX
muna. OHE ce Tpyne Aa npubaBe mH(MOpMaNHUje O MOCEOHMX H3BOpa
KOjMa BHIIIE Bepyjy U MOKa3yjy 3HaTHO Behe moBepeme y lUX Hero Jid y
jaBHe u3Bope. [IpekoMepHO caMornoy3ame yTuie 1a Ha OCHOBY OBaKBUX
uHpopMalyja, Koje cy NpUKyImiu, 0OMYHO JIOHOCE CBOj€ MHBECTUIMOHE
OJUTYKE.

Jeman on yMHHMOIA KOjU 3HAYajHO YTHYE Ha HHUBO H3PAKEHOT
CaMoOIOy3/laba jecTe BUCHHA TOIMUIIBMX Tpuxona. MHBecTuTOpu ca
BUIIIUM TOJUIIBAM NPUXOJUMa UCKa3yjy MOBHIIEHO camonoy3name. To
yTHUYEe Ha BUX Ja 0p30 u y BeheM 00MMy 10HOCE MHBECTHIIMOHE OJIYKE.
[Tpema ToMe, YMH-EHHIIA 12 HHBECTUTOP MMa 3Ha4ajHE TOJIHUIIHE IPUX0/Ie
pa3BHja Ko mera ocehaj CUTYpHOCTH M CaMOINOy3/Jama LITO pe3yiaTHpa
CBakako moBehaHWM HHBOOM WHBECTHpama. VcTpaxkuBame Koje je
CIIPOBEJICHO YTBPAWIO je, ,,Jia j¢ BehrHa aHOMalldja y MOHAIIamky, OCUM
NPEKOMEPHE CaMOYBEPEHOCTH, KOJI MHBECTUTOpa ca BehMM TOAMIIBUM
npuMamuMa Ouja Mame M3pakeHa, y mopehemy ca MHBecTUTOpUMA ca
HIDKUM ToquIIkbuM  npuxomuma. C  apyre crTpaHe, NpeKOMEpHa
CaMOYBEpPEHOCT, KOJ HWHBECTHTOpA ca BelMM TOIMIIBUM MPUXOAUMA
Ouna je wu3paxkeHwja, y mnopehemy ca HHBECTHTOpUMA Ca HUKHUM
rogumibuM  npuxoauma“  (Isidore, & Christie, 2019.). Hasenena
UCTpaXHMBamka Cy TIOKa3aja joul jeJHY OCOOMHY WHBECTUTOpa ca
MOBUIICHUM WM TPEKOMEPHHM CaMOIOY3/IatbeM a OJHOCH Ce Ha
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YUEHUITY JIa 32 CBOj€ MHBECTHUIIN]E KOj€ JIOHOCE 3HaYajHE MPUX0JIC YBEK
pamo amoctpodupajy CBOjy YIOTY, 3Hauaj U CIIOCOOHOCT Y JOHOIICHY
WHBECTUIIMOHUX OJUIyKa a Jla y CYINPOTHOM CIy4ajy YKOJIUKO CYy
pe3yaTaTé MHBECTHpama HETaTUBHU YBEK MOKYIIAaBajy Ja MpoHal)y HeKor
JpYyror KpuBLA. ,, IHBECTUTOPHU ca MPEKOMEPHUM CaMOTIOY3/IaleM UMajy
TEHJCHIIU]Y Jla y3WMajy 3aciyre 3a CBE CBOje yCIeXe y OKBHUPY CBOT
noprdonrja, anu Takohe MMajy TEHACHIM]Y J1a KPUBE IpYre 3a CBOje
neycnexe (Isidore, & Christie, 2019.).

Ha ¢unaHcHjcKOM TpXHINTY y CHTyalljaMa IOTEHIINjaIHUX
TProBHHA Ca XapTHjama O]l BPEJHOCTH YECTO CE O]l CTpaHEe WHBECTHTOpA
KOPHUCTE yciIyre (MHAHCUjCKUX CaBEeTHHKA. IbUXOBU caBeTH e Y BEIHKO]
MepH ycMepaBajy ka Gopmupamy noprdoimja Koju 0u Tpedao aa JoHece
MPUHOCE KOJU CYy CUTYPHU M TO y INTO 3HAYajHUjeM U3HOCY. JlenoBame
(UHAHCHjCKMX CaBeTHUWKA 3aBUCHhe Kako O Kapakrepa M OcoOuHa
WHBECTUTOpA TAKO U OJ] KapakTepa W OCOOMHA CAaBETHUKA. YKOJIHKO CY
WHBECTUTOPH TPETEPaHO CAaMOYBEPEHH CBAKAKO J]a CaBeTH (DMHAHCH]jCKUX
CaBeTHUKA MOTY OWTH cacllylllaHHW, Y3€TH y Pa3Marpame, alll Ce PETKO
Jie1iaBa J1a MHBECTUTOP MOCTYINHU y CKiIany ca muma. OBakBa cuTyaluja
ce 00UYHO 0Opa3nake YUHECHUIIOM J1a (MHAHCH]CKU CAaBETHUIM CaBETY]y
opT(HoIMO KOjU JOHOCH CHTypHE MPHUXOJE Al ca BEOMA OrPaHUICHHUM
MPUHOCHMA M HUCKUM CTENEHOM pu3nka. OBaKBO MOHAIIAKE j& U3BECHO
MIPUCYTHO jep CaBETHUIM HE JKEJIC JIa Yyrpo3e CBOj PEJTUHT MU MOTYRHOCT
Oynyher anraxoBama. CaMOyBepeHHM HMHBECTUTOPH 3aTO  CBOj¢
WHBECTHIIMOHE OJITyKE ITOHOCE Ha 0a3uW CBOjUX TMepleniuja 0O0UYHO
npuxBarajyhu 3HATHO BHILIK CTENEH PU3UKa Y TProBamby (PUHAHCH]CKOM
akTuBoM. , DUHAHCHjCKM caBeTHHIIM Tpeba Ja TpPEeTupajy oOBe
MHBECTUTOPE K0 MPUJIMKY Jla OCTBApe 3apajy, TaKo LITO OM MpeJularaiu
oarosapajyhe crpareruje Tprosama.” (Tauni, et.ol., 2018.). [Ipema Tome,
(UHAHCUJCKM CaBETHHULM KOJU Keje Ja paje 3a HHBECTUTOPE KOjH
MoceAyjy MpeTepaHo CaMOIoy3/1amke MOpajy Ja pa3BH]y mocedaH 0OJIMK
capajme ca BbHUMa Koja OM ce OJHOCHIAa Ha Pa3BOj CTPATErHjcKoOr
pasMHIJbakba M CTaBOBa, JIOK OM ce MpOLeC JOHOMIeHa OIIyKa ¥y
MOTIYHOCTH TIPEIyCTHO HWHBECTUTOpUMa Oe3 JaBama OWIO KaKBHUX
cyrectuja.

C npyre crpaHe M KapakTep M OCOOMHE CaMUX CaBETHHKA
IUPEKTHO MOTY Ja YTHYy Ha OJHOC HHBECTHTOpa MpeMa HHXOBUM
caBeTuMa. McrpaxuBame je UMaIO 3a IMJb J1a YTBPIU KaKoO ,JIMYHOCT
(UHAHCUJCKOT CaBETHHWKA YTHYE€ Ha OJHOC HHBECTUTOpa Ipema
(UHAHCHJCKOM caBeTy MpPUIMKOM TproBama. Pe3ydaratu cryauje
nokazanu cy aa he madopmarmje qodujere o GUHAHCH]CKOT CaBETHHUKA
BEpOBaTHO MoBehaTn ydecranoct TproBama Kaja JMYHOCT CAaBETHUKA
TEXH Ka OTBOPEHOCTH, CABECHOCTH W NMpHUxXBaThbUBOCTH. C Ipyre cTpaHe,
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(DMHAHCH]CKH CaBeTH M3a3UBajy Mame mpuiarohaBame mopTdoimja
MHBECTHTOpA KaJa Cy CABETHHIIM €KCTPOBEPTHU M Heyporuunu.” (Tauni,
et.ol., 2018.).

[locnenuie mpeKOMEpHOr CaMoOMoOy3/dama ce Haj0osbe MOoTry
aHanu3upatd y craBoBuma Duxbury-a: | IIpekomMepHO camoroy3aame
moBe3aHo je ca: mnoBehaHuM oOMMOM TproBama, moBehamem
BOJIATHJTHOCTH IICHA, TPEKOMEPHHUM IPEY3UMAmbEeM pHU3UKAa W HIDKUM
ouckuBaHuM Oenedutuma. (Duxbury, 2015.).

3AK/bYYAK

Tpaguumonanna QuHaHCHjcKa TeopHja IMOJIA3UW OJ XHUIIOTE3€ O
e(pUKaCHOCTH Tp)KHUIITA Ka0 M MOJEpHOM TeopujoM mnoprdespa. Cpa
KpeTama Ha (UHAHCHJCKUM TPXKUIITHMA Kao H II0jaBe Ha HUMa
neuHucane cy u objamimeHe myreM mbHX. HopmaTuBHMM MeTonaMa M
3akoHOM  BepoBatHohe  Moryhe je  mpeaBuAeTH  MOCIEAUIE
WHBECTUIIMOHUX OJJyka mMa ce Ha 0a3u u3bopa u3mely Beher Opoja
aTepHaTHBa OMpa OHAa KOja 33J0BOJhaBa OCHOBHH IIMJb MaKCHMH3HpAha
¢uHaHCHjCKe KOpUCTH. VIHBECTHMIIMOHO IIOHALIakE€ j€ CBE BpeMe
3aCHOBAaHO Ha pAlMOHATHOM TIOHAIIAky Yy TIPOLECY TOHOIICHA
aJIeKBaTHUX OJyTyka. MelyTuM, youeHo je Ja ce MHBECTHIIMOHE OJUIyKe
HE Be3yjy YBEK 3a pallMOHAIHO MoHamame. [lojaBa pa3nuuuTux BUpOBa
aHoMajHja JiOBela j€ [0 WHBECTULHOHOI OJUIy4HMBama Koje je
UpalMOHAIHO, KOj€é HHje Yy CKJIaJy ca  3aXTeBUMa XHUIIOTE3€ O
e(pUKAaCHOCTH TPXKUIITa U MOJAEPHOM TeopujoM moptdesba. Kiacuune
(¢uHaHCHje HE MOTy Jla Jajy MOTIYHE OJIrOBOPE 3alllTO CE€ T0jaBJbYjy
oapeheHe aHOMaiWje W 3alITO OHE JOBOAE [JO HpPallMOHAIHOT
oJUTy4yHrBama. Taja nounme NpuMeHa OMXeBHOpaTHUX (GUHAHCH]a YHJU je
OCHOBHH 33/1aTaK Jia Je(HHUIIY [10jaBy oApeheHnx aHomanuja u o0jacHe
pasJiore mojaBe MpalroHAIHOT ojuTyunBama. Ha oBaj Hauun he ce Oosbe
CXBAaTUTH CHUTyallMja Ha (UHAHCHJCKOM TPXKUIITY W TOjaBa JI0 Tajaa
HeoOjalImbUBUX MTOTE3a U OJTyKA.

Y mMpoKOM CHEKTpy aHOMalija KoOje ce MOI'y CpecTH Ha
(MHAHCUJCKOM TPXKUILUTY a KOJ€ Ce Ipe CBera Be3yjy 3a IOHAIlamke
MHBECTUTOpA IMOCEOHO MECTO M MO3MIM]y 3ay3uMa IPEKOMEpPHO
camMomoy3Jiamke. 3axBajbyjyhu OBOj aHOMaJHMjU JOHET j€ BEOMa BEJIUKU
Op0j MHBECTULIMOHUX OJJIyKa KOje c€ MOT'Y CBPCTaTH y UPaLMOHAIHE.

YCTaHOBMIIM CMO Ja je TPEKOMEpHO CaMOIOy3Jame TJIaBHU
KpHBaIl 3a 10jaBy MMPEKOMEPHUX TProBamba Ha (PUHAHCH]CKOM TPXKHILTY,
Kao 1 moBehanum neHama akTuBe. BaXHO je HAMTOMEHYTH /1a MPEKOMEPHO
CaMOIOYy3/1albe YTHUe U Ha NMPEKOMEPHO MpEey3UMame WHBECTULMOHUX
aKTUBHOCTH KOj€ IMOJApa3yMeBajy U NpuXBaTame Beher crerneHa pu3HKa.
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WuBectutopu ca BehuM camorioysameM cMaTpajy Ja MpuxBarame Beher
CTeleHa pH3UKa CUI'YpHO oMmoryhaBa peanu3anujy NpHHOCA KOjU Cy Ha
3Ha4YajHO BeheM HUBOY, Majia Cy UCTpakKMBama J0Ka3aja Ja TO OOWYHO
HUj€ TaKo.

buxeBuopanHe ¢uHaHCHje HaralaBajy 3Hayaj] ITPEKOMEPHOT
caMoIoy3/1ama Kao CUTYpPHO Haj3HA4YajHHje aHOMAlMje Koja yTH4e Ha
WHBECTUTOPE Jla IOHOCE MPAIMOHAIHE OJJTyKe. YTPaBO M3 OBUX pasliora
MOTPeOHO je HArIACUTH Ja Cy OuXeBHopaliHe (UHAHCH]e HAIOTpajmba
TpaguIMOHAIHUM (HUHAHCHjMAa Kako OM Cce W OBaKBe II0jaBe
MPALMOHAIHOT TIOHAIAkha WHBECTUTOpA IITO OOJbE pasymene y LUIbY
MOCTU3akha KBAUINTETHUJUX YKYITHUX (DUHAHCH]CKUX pe3yiITara.
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YJIOI'A TPAHCO®OPMAIIMOHOI' JIMJAEPCTBA Y
NCTPA’KUBAYKO-PA3BOJHUM INTPOJEKTHUM
TUMOBHUMA - HPEVIOT' UCTPAXKUBAYKOI'
OKBHPA

THE ROLE OF TRANSFORAMTIONAL LEADERSHIP IN R&D PROJECTS
TEAMS - THE PROPOSAL OF THE RESEARCH FRAMEWORK

Paamuia Bjexnh!
Yuusepsutetr y HoBom Cany, Ekonomcku dakynret y Cyootuiu, Cpouja
Maja Ctpyrap Jenaua?
Vuusepsuretr y HoBom Cany, Ekonomcku ¢akynrer y Cy6otunu, Cpouja

Cadxcemax: Y caspemenum ycioguma nociogarsa cee suuie pacme 0Opoj UCMpariCugayKo-
PA36OJHUX Npojexama Koju 3a Yusb UMAjy pasiuyume eUO08e UHOBAYUJA U YNPaso 08U
npojekmu  npeocmassajy cHazy, a UCMPANCUBAUKO-PA3BOJHU NPOjEKMHU MUMOSU
,,2paousHe 010Koge" caspemeHux opeanuzayuja. Jluoepu Koju umajy jacwy eusujy,
Kopucme UHMENIEeKMYaiHy CMUMYLayujy, ROOCMuUYy Kpeamu@HOCm 4Yiano8a muma u
Momusuuly ux 0a opyaaduje pasmutibajy ¢y auoepu Koju cy adekeamuu 3a pyKosoherse
UCMPANCUBAYUKO-PA380JHUM npojekmHum mumom. Ose Kapakmepucmuke umajy auoepu
Koju npumeryjy mpancgopamyuonu cmun audepcmea. Ha ocnogy nocmojehux
UCIPANCUBAFA NOKA3ANO0 Ce Od je NOMeHYMU CMUI Au0epcmed maj Koju OOMUHAHMHO
ymuue HA UHOBAMUBHOCH Npojekmuux mumosd. Lum pada je Oepunucarve
ucmpasxcugauxoz okeupa xoju he aymopu npumenumu y 6yoyhem ucmpasicuearsy, a Ha
OcHo8y ko2 e ucnumamu yiocy mMpaHcHOpMAayuoHoe CmMuid IUOepcmed y
UCPAXNCUBAYKO PA3BOJHUM NPOJEKMHUM MUMOBUMA U YIMUYA] 0802 CMULA IUOepCmBd
Ha UHOBAMUBHOC NPOJEKMHO2 MUMA ) Op2aHu3ayujama Koje nociyjy Ha mepumopuju
P. Cpbuje. Ha ocnosy npuxaza enadajyhiux cmasosa u nocmojehe iumepamype dame cy
ucmpascueauxe npemnocmaegke. Ynumnux xoju he oumu xopuwhen je cmandapouzogam
MLQ ynumnux 3a ymephusawe cmura audepcmea (Multifactor Leadership
Questionnaire) xao u ynumnuk o unosamuernocmu npojexkmuo2 muma aymopa Lovelace,
Shapiro & Weingart.

Kovyune  peuu: UCMPAdICUBAYKO-PA3BOJHU npojexmu, npojexmHu mum,
MPAHCHOPMAYUOHO TUOEPCMBO, UHOBAMUBHOCH

Abstract: In contemporary business conditions there is a growing number of research
and development (R&D) projects whose aims are different types of innovations. They
represent the strength, while research and development project teams are "building
blocks" of modern organizations. Leaders who have the clear vision, use intelectual
stimulation, encourage team member’s creativity and motivate them to think differently
are adequate leaders to lead the research and development project team. Such are the
characteristics of leaders who apply transformational style of leadership. Based on
existing research it has been shown that transformational leadership dominantly
influences project teams’ innovativeness. The aim of this paper is to define the research
framework that will be applied in future research, in which authors will examine the role
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of transformational leadership style in research and development project teams and the
impact of this leadership style on project team innovativeness in organizations on the
territory of the Republic of Serbia. Based on presentations of the dominant attitudes and
the existing relevant literature, research hypothesis are set. The questionnaires that will
be used are the standardized MLQ (Multifactor Leadership Questionnaire) and project
team’s innovativeness questionnaire created by authors Lovelace, Shapiro, & Weingart
Key words: R&D projects, project team, transformational leadership, innovativeness

YBOJ|

CaBpeMeHH YCIIOBM IIOCJIOBama C€ 3HaYajHO Pas3lIMKyjy OJl OHHX
onl mpe map nereHuja. Jlok cy NMpUBpEeMEHE OpraHHU3allfje U MPOjeKTHU
IOPUCTYIl HeKaja OWIM KapakTepUCTUYHU 3a OpraHu3aiuje Koje cy
nocimoBayie 'y rpaheBuHapcTBy, codTBepckoM HHXemepuHry u UT
CEKTOpY, JaHac cBe Behu Opoj opraHusaiuja cBOje MOCIOBAHmE 3aCHHBA
Ha TPOjeKTHMa Y CBUM cdepama 1mociioBama, mro he y Oyayhaoctu Outu
jom Burire 3actymbeHo (Tyssen et al., 2014).

JIuepcTBO je MPErno3HaTo U MPU3HATO KA0 KJbYYHO MOApPYUje Koje
jé HEONXOJHO 3a YIpaB/bake NPOJEeKTHMA, LITO j€ EeKCIUIMLIUTHO
notBpheHo y obmactu mnpojektHor MeHanmenta (Clarke, 2012).
VYnpaBibame CaBpEMEHUM OpraHu3alyjamMa 3acHUBAa CE€ Ha CTalHUM
poMaHa 10 MPUHIUIY CHaKHE MOCBENEHOCTH NUaepa KOjH TOACTUIY
CBOje cie10eHUKE J]a HHOBUPA]y U MHOBAIIM]€ YCTICIIHO UMILJIEMEHTHPA]Y.
Ha oBaj HaumH Imaepw Aenyjy akO areHTH MPOMEHa, WHCHHPATHBHO
yTUYy Ha 4WIaHOBE THMa, 0Xpalpyjy HBHUXOBY KPEaTHBHOCT M KaO TAKBH
MOMaXy paJHUM Trpylama Ja OICTaHy M Ja c€ pa3BHjajy y yCIOBUMa
HEU3BECHOCTH M pU3MKa. bpojHM MCTpakuBauu cy JOKa3aid MO3UTHUBAH
yTHIIa] TpaHCHOPMALMOHOT CTWJIA JIMJEPCTBA HAa HWHOBATHMBHOCT Ha
pasnuuutuM HuBouMa. M3melyy ocranor, Watts u capagnunm ypaauiau cy
MeTaHaJIM3y KOja j€ 3aCHOBaHAa Ha MCTpakMBambHMa CIPOBEJACHUM Y
Opranuzanujama y 17 3emasba, a pe3yiaTaTd Cy MOKa3ajdd Ja MOCTOJU
Mo3UTHBHA Be3a wu3Mely TpaHcQOpMalMoOHOT CTHa JHAEPCTBA H
nHoBaTuBHOCTH THMa (Watts et al., 2020)

Y pany je Wu3BpIIEHa TEOpUjCKAa aHAU3a MCTPAKUBAYKO-
Pa3BOjHUX MPOjeKaTa U BUXOBUX CHEUN(DUIHOCTH, KAO U KapaKTePUCTHKA
MPOJEKTHOI THMAa. 3aTUM j€ HampaB/beH OCBPT Ha JI0CaJallmba
UCTPaXMBamka BE3aHa 3a YJIOTYy TPAaHC(OPMALMOHOI CTHJIA JHJEPCTBA Y
HCTPaKMBAaYKO-Pa3BOJHUM MPOjeKTHUM TUMoBMMa. Ha kpajy Ha 06a3u
JOCTYIIHE peJieBaHTHE JUTepaType, BlaAajyhux cTaBoBa M pe3ynrara
NOCaalllibUX ~ HMCTPAXKHBamba  IOCTaBJBEHE  Cy  UCTPaKMBAUYKe
mpeTnocTaBke 3a Oyayhe ucrpakuBame Koje he OWTH CHpPOBEACHO Yy
opraHuzanujama Koje mociyjy Ha Teputopuju PemyOnmke CpbOuje Ha
Y30pPKy HCTPa)XMBAayKO-pa3BOJHUX IPOJEKTHUX THUMOBA IPUMEHOM
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crangapau3oBanor — ynutHumka ~ MLQ  (Multifactor  Leadership
Questionnaire) ka0 ¥ yNUTHUKA O WHOBATHBHOCTH MPOjEKTHOT THMA,
ayropa Lovelace, Shapiro & Weingart (2001), xoje he momymaBaTH
JHUJIEPU U WIAHOBH UCTPAKUBAYKO-PA3BOJHUX MPOJEKTHUX THMOBA.

CnpoBoheme OBOT THIIa HCTpakuBama Ha Teputopuju P. Cpouje
uMa BUIIECTpyKe KopucTH. llpucyTHa je TeHIeHIMja Ja CBE BHIIE
opraHuzaiyja KOJ Hac y CBOM IIOCJIOBamy IPUMEHYje MPOjeKTHU
npuctyt, a y Oynyhnoctu he To mocratu yobuuajena mpakca 3a Behuny
opraHusanuja Koja Beh mpucyTHa y JpPYrdM pa3BHjEHUM 3eMJbama.
I'mobanmu3anuja je, uzmel)y ocraiuor, goBena J0 jadama KOHKYpEHIHje, a
na 6u omcrane, opranuzandje Ha tepurtopuju P. Cpbuje he mopatu Outu
CBe MHOBaTHBHHje. Y3uMajyhu y pasmarpame CBETCKY JHTEparypy Ha
OBy TeMy, CHpoBoheHa Cy WUCTpaKMBama Ha TEMy JIHIEPCTBA Y
MPOjeKTHUM THMOBHMA, MelyTuM ananu3upajyhu momaha mcrpakuBama
ayTOpH pajia HEMajy Ca3Hamba O EMIIMPHUjCKUM HCTPAKUBAHHMA HA TEMY
yJiore W 3Hadaja TpaHc(HOpMAIMOHOT CTHIIA JIMACPCTBA y UCTPAKUBAYKO-
Pa3BOjHUM MPOjEeKTHUM TUMOBUMa Ha Tepuopuju P. Cpbuje. Pesynratu
OBaKBOT' UCTPAKMBaa MOTY J]a YKa)Ky Ha KOPHCTH NMPHUMEHE OBOT CTHIIA
TUAEpPCTBA, Ja Jajy 3HayajHe cMepHulle 3a epUKacHO U e(HEeUKTHBHO
Boherme HMCTP)KMBAYKO-PAa3BOJHUX MPOJEKTHUX THUMOBa Koju he umaTu
0ojbe HMHOBaTHBHE TmepodpMaHce, IITO JONPUHOCH ToOBehamwy
WHOBAaTUBHOCTH OPraHM3alllje Kao [eJINHE.

1. KAPAKTEPUCTHUKE NUCTPAXKNUBAYKO-PA3BOJHUX
INPOJEKATA U THUMOBA

HcTpaxxnBauko-pa3BOjJHH  MpPOJEKTH  NPEJCTaBJbajy  OCHOBY
WHOBAIIMOHE TIOJIMTHUKE KaKO Ha HUBOY MpPHBpEAE Kao IeNuHe (Makpo
HHUBO), TAKO ¥ Ha HUBOY opranu3anyje (mupko HuBo) (Kisielnicki, 2014).

HcTtpaxknBame W pa3BOj NOCTAIM Cy BaXXHH 3a OICTaHAK W
nepopMaHce MHOTMX OpraHM3alija y CMHCIY TpPKUIIHOT YJena,
noBehawa NpoPUTAOUIHOCTH, TEXHOJIOMIKOT HaIlpeTKa, CTBapamwy U
onpxaBamy KoHKypeHTtcke mpeanoctd (Molepo et al., 2019). Cse
KOMIUIEKCHUje aKTHBHOCTH 3aCHOBAaHE Ha WCTPaXHWBalky M Pa3BOjy
mocrajie Ccy Je0 IOCIOBHE IIeMe HEe caMO KOMIaHHMja ca BHUCOKHM
CTETIEHOM TEXHOJIOIIKE ONPEMJbEHOCTH, HETO U KOMITaHH]a Ca CPEIHUM H
HUCKUM HHBOOM TE€XHOJIOIIKE OMPEMIBEHOCTH.

[locroju Benmuku Opoj AePUHHUIIM]A HCTPAKUBAYKO-PA3BOJHUX
npojexaTa, MehyTuM CyIITHHA CBUX HBUX MOXKE OMTH MpeJICTaB/beHa KPO3
jenny on Hajuemhe kopuiheHnx kiacu@uKaiMja Kojeé Cce€ 3aCHHBAa Ha
MOCTU3alky JIBa TJaBHA KPUTEpUjyMa: CBECHOCTH IIMJbEBA IpPOjeKTa U
MeToAa KopuiTheHHX 3a TOCTH3ame THUX IMJbeBa. KapakTepucTHYHO 3a
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HCTPaXMBAYKO-Pa3BOjHE IIPOJEKTE j€ TO Ja [HBEBU HUCY jacHO M
MPELUU3HO TOCTaBJbEHW HUTH Cy METOJIE 32 IOCTU3AE IOCTaBIBEHUX
nusbeBa jacHo aedunucane (Mikulskiené, 2014). OBaj Tum mpojekra je
MOCEOHO M3JI0KEH BUCOKOM CTENEHY PH3UKa U HEM3BECHOCTH. Uetupu cy
KJbydHa (hakTopa pH3MKa KOJU Cy NPECYAHM 3a yCHeX HCTPaKUBAuKO-
pa3BOjHUX TMpojeKaTa, a TO Cy: PHU3UIM TIOBE3aHU Ca TPIKUIITEM
(HeM3BECHOCT ~ TPXKHUILTA), PH3HMLM IIOBE3aHH Ca  TEXHOJOTHjOM
(TEeXHOJIOIIKA HEW3BECHOCT), pHU3HULM IOBE3aHU Ca OKPYKECHEM
(mOMUTHYKM M colnyjaaHu (aKTOpH, JAPYIITBEHA NPHUXBAT/BUBOCT) H
opranusanonu pusui  (Sharma & Chanda, 2017, ctp. 329).
OpraHu3alnnoHy pU3MLHU Cy, U3Mel)y OcTalor, IOBE3aHU ca MEHAIMEHTOM
opraHm3aiuje, a jefial oj KJbydHuX (akTopa KOjuUM ce MOXKE YIpaBJbaTH
OBMM DPHU3MKOM jecTe MPUMEHa a/IeKaBTHOI CTUJIA JIMJEPCTBA Yy BOhemwy
UCTPAXKUBAYKO-PA3BOJHUX MPOjEKTHUX THMOBA.

HcTtpaxuBauko-pa3BOjHH  MPOJEKTHH THUMOBH Cy  IIMPOKO
mperno3Hatu Kao “rpal)eBHHCKHM OJIOKOBH® MOJIEPHUX OpraHH3alyja
(Khedhaouria et al., 2017). ¥ npakcu, yHyrap GopMaaHHX CTPYKTYpa,
UCTPAXUBAYKO-PA3BOJHU MPOjeKTH (hopMupajy cBoje THMOBE Ha 0a3u
BUPTYEJIHOI WJIM CIIOHTAHOT IOBE3MBamka HMCTpaKUBaua y HepopMmaiHe
rpymne. YnaHOBM OBUX TIPOJEKTHHX THMOBA pa3Memyjy M KOpPHUCTE
3ajeJHMYKa 3Hama 3a TeHepUcame, pa3Boj U  HMMIIEMEHTAlH]y
KpEeaTHBHUX pellickha y CBpXY pa3Boja uHosanuja (Tang & Ye, 2015, crp.
123).

Ca acrniekra ymnpaBjbamba HCTPaXMBAUKO-Pa3BOJHUM IPOJEKTHMA
TpeGa HallOMEHYTH Jla Ce OBaj MPOILIEC CacTOju OA JABeE IIaBHe ¢ase: daze
nIaHupama u ¢gasze umiuieMenTamuje. [Ipea ¢gaza ce omHOCH HA TEXHUYKE
acliekTe IMpojeKTa, JOoK ¢a3a HMIUIEMEHTalMje MpeTeXHO o0yxBara
NUTama JbYJICKUX pecypca (KOMyHHKallMja, MOTHBaHIMja, TUMCKH Daf,
pa3Boj u ci.) (Mikulskiené, 2014). 13 HaBeeHOT Ce BHIH J1a yIIPaBJhabe
MIPOJEKTHUM TUMOM IIpeJcTaBajba JeAHY OJ KJbyYHUX 00JacTH
yIipaBJbamba MPOJEKTOM, a Jia je JuAep Taj KOjU Urpa jeAHY O KIbYUHHX
yiora y crnpoBolemy HCTpaXHMBauKO-pa3BOjHUX AKTUBHOCTU Y OKBUPY
IpojeKTa. 3aTo NpUMeHa aJJeKBaTHOI CTUJIA JIUAEPCTBA 3HaYajHO MOXKeE Jia
yTHYE Ha UCXOJ MPOjEeKTa.

HcTpaxxnBauko-pa3BOjHU TNPOJEKTHH THUMOBHM, UMajyhu y Buay
BUXOBY KOMIUIEKCHY TIPUPOAY, YIJIaBHOM CE€ CacToje O HMCTAaKHYTHUX
Hay4YHMKa, TMpodecopa, HHXKEHEepa M JpYrHuX CTpydmaka, ma je
OJITOBOPHOCT PYKOBOhEHa OBAKBOM CTPYKTYPOM JbYAH W YIPaBIbahe
mpolecuMa BpJO OJroBOpaH W 3axTeBaH Mmocao. OJroBOpPHOCT 3a
yIpaBjbamke NpOIeCcHMa M PYKOBOhEHmE JbynuMa y HUCTPAKUBAYKO-
pa3BOjJHUM NPOjeKTHMM THMOBMMa Hajyemrhe NpuUmnaga MeHayepy
MpojeKTa U TO je ocoba Ha KOjy ce OpojHH ayTOpu U HCTpaKUBauu
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dbokycupajy Kaaa MpoydyaBajy JHACPCTBO, HETOBY YJOTY W YTHIIA] HE
nepdopmance mpojekra (Elkins & Keller, 2003).

2. TPAHC®OPMAIIMOHO JIUAEPCTBO KAO EOEKTUBAH
CTUJI JIMAEPCTBA

JIunepcTBO je mperno3HaTo u MPU3HATO Kao KJbYYHO MOJIPYYje Koje
jé HEONmXOJHO 3a VIPaBJhakbe NPOjEeKTHMA, IITO j€ EKCIUTHIIMTHO
noTBpheHo y obnactu npojexktHor meHanpmenTta (Clarke, 2012).

[Tocroje pa3nuuuTe CTUIOBU JIHAEPCTBA. JenHa o KIacu(uKaiuja je:

Tpancgpopmayuono nudepcmeo 3acHUBA Ce HA CHAKHO] BU3HJH U
ocehajy 3ajeqnuinTBa nuaepa u cieaoeHuka. TpanchopMalioHu JIHACP Y
¢dokycy uma ciel0EHUKE ¥ BOJAM UX TAKO INTO WX MOTHBHIIE, MOJICTHYE
ux Jga Oydy KpeaTUBHM, Ja yde, Hpemiaxy HIcje, pas3BHjajy ce H
OCTBapyjy cBoje moTeHuujane. OBaj CTWUI JUAEPCTBA CE€ HUCTHYE Kao
MHOI'0 €(EKTHMBHHUJU CTHJ Yy OJHOCY Ha Jpyre CTHJIOBE JIMJICPCTBA Y
cUTyaljamMa Koje KapakTepuile BUCOK cTermeH mnpomeHa (Casosuh,
2017).

Tpancakyuono nudepcmeo ce 3acHMBa Ha pa3MeHU u3Mmely
auaepa U cienOeHHKa Koja oMoryhaBa ga M CACAOCHHMIM M JIUACPU
OCTBape CBOje HMHTepece. TpaHCaKIMOHU Jujepu cy (okycupanu Ha
edukacHocT u usberapajy pusuk (Sadeghi & Pihie, 2012). Hako Hmje
OpHjeHTHCaH Ha OyayhHOCT, OBaj CTWJ JUAEPCTBA j€ MPEHOPYUJHHBO
NPUMEHUTH Yy BaHpPEOIHUM U KpuzHuUM cutyauujama (Odumeru &
Ogbonna, 2013).

Laissez-faire nudepcmeo je TakaB CTHI JHMIEPCTBA y KOM HE
nocroju mpaBu Boha (iamuuep). Ocoba Koja MpHUMEHYje OBaj CTUI
nuaepcTBa HUje ycpeacpeheHa Ha cBoje cienOeHHUKe, paBHOAYIIHA je
nmpemMa HBUXOBHUM moTpebama. Kapakrtepuiie je  OACYTHOCT H
HE3aMHTEPECOBAHOCT 3a OHO IITO ce goraha. OBakaB “nuuep” uzderana
JIOHOIICHE OJUTyKa, He JKeJIH Ja CHOCU OJTOBOPHOCT, HHj€ CKJIOH J1aBamby
CMEpHHUIIA CBOJjUM cleAOCHUIIMMA, KAa0 HH TPYKamky IMOJpIIKE.
(Kirkbride, 2006).

CaBpemeHa mpakca je Mokazajla jJa ce mnpoOiem yrBphuBama
HajOOJbET CTWJIA JIUJEPCTBA HE MOXKE CBECTH CaMO Ha HCTPaKUBAHbE
nepdopmaHCcH penanuje Juaep-ciaeadeHun, Beh ga ce y Taj mporec
MOpajy YKJbYYUTH M CHEHU(UYHH YCIOBU CHTyaldje y KOjoj ce
ycmocTaBjba WHTepaknuja wu3Mel)y Bohe u crmenOeHuka. Paznmmuntn
CTHJIOBM JIHJEPCTBA MOTY BHIIE WIM Mame Ja Oyay TOrogHu 3a
pasnmuuurte cutyarmje (Amanchukwu et al., 2015). Takolhe, caBpemenu
MPUCTYIH JTUACPCTBY, 332 PA3IUKY O] TPAAUIIMOHAIHUX, MOAPA3ZYMEBAjY
VKJbYYCHOCT CBUX WIAHOBA Yy BOeHe THMA , IITO j€ HAPOUYHUTO U3PAKECHO
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y OpraHM3anyjama ¢ y4ecTaluM THMCKHM CTPYKTypama 3aCHOBAaHMM Ha
3Hawy (Crojanosuh & Mapuh, 2018), mro u3mel)y ocranor kapakrepuiie
opraHusanuje KoOjeé CBOje IIOCIIOBalkbe¢ 3acHHUBAjy Ha IPOJEKTHOM
npuctyny. MehyruM, Hajuemhu OKBUP CaBpEMEHUX HCTPaKUBAba
JHUIEPCTBA je Be3aH 3a IMPUMEHY TPaHC(HOPMALUOHOT U TPAHCAKIIMOHOT
muaepctBa. C o03mpoM Ha TO Ja je TpeaMeT paga  yjora
TpaHC(HOPMAIIMOHOT JIMJEPCTBA Y UCTPAKUBAYKO-PA3BOJHUM IIPOjEKTUMA,
¢doxyc he OuTH Ha AeTaTLHI]Oj AaHATM3HM TPaHC(HOPMAIIOHOT JTUAECPCTBA.
TpanchopManoHn nuaep je OHOj JUIAEP KOJU MOTHBHIIE U
MHCTIMPHILE JbYJIE J1a 3aKopayue U3BaH yoOWUajeHOT paJHOT IOHAIlamka, a
OBaKBO IIOHAIIAKE CBAKAKO KapaKTEpHWIE CBaKH paj Ha IPOjeKTy, a
MoceOHO Ha HUCTPKUBAYKO-Pa3BOJHUM TMpojekTuma. Tpanchopmarmone
JHMIepe je HajIaKile ONMCAaTH KpOo3 INPHKa3 HHXOBUX KapaKTEPUCTHKA!
OHM Cy WHUIMJaTOPH TIPOMEHA, CKIOHHM Cy IMpey3uMamy pH3HKa,
MIPUBPKEHU Cy CBOJUM clieI0CHUIIMMA U BEPY]y UM, (DJIECKCUOUIHU Cy H
OTBOPEHHU 32 HOBE M3a30B€, BU3MOHAPU CY H BEpYjy y cebe.
TpanchopMaioHO JUAEPCTBO CE€ MOXE ONUCATH IPHUKA30M
KOMIIOHEHTH KOje ra 4YuHe. Te KOMIIOHEHTE Cy: WIeallM30BaH YTHIA]
(idealized influence — attributed IA i idealized influence — behavior IB),
WHCTIMpaTHBHA  MOTHBAaIlMja (inspirational motivation IM),
uHTenekTyantna crumynamuja (intellectual stimulation 1S), uaauBuyanHo
yBaxkaBamwe (individualized consideration 1C), (Avolio et al., 2004).
Wpneanu3oBan yTuIaj je KOMIOHEHTA JIMJEPCTBAa KOja MOApasyMmeBa Ja
nuaep ‘““KpTByje” CONCTBEHY JOOWT, 3apajl KOJEKTUBHE JOOWUTH YUME
TpaHc(hOpMAIMOHH JIUJEp MOJACTHYE cleq0eHuKe na yuuHe ucro. OBU
nuaepu nokpehy cBoje cien0eHuKe 1 MUMO CBOJMX JIMYHUX MHTEpeca 3a
n00poOuT Tpyme, TUMa HIM opraHuzanuje. Mneanu3oBaHu yTUIA]
yKJbydyj€ JBa OJBOjeHa acleKTa ojJHoca ciiendoeHuka u juzaepa. llpso,
cienOeHuIIn ciene nuaepe 300r KBajlWTeTa Koje OH MOoceayje, a Apyro,
JUIEp CBOJHM TOHAIIAKEM IMO3UTHBHO YTHUYE Ha CIIeI0OCHHUKE J1a ciele
HEroB MpUMep. JeHa 0] KOMIOHEHTH TPaHC(POPMALMOHOT JIJEPCTBA je
WHCNIMPATHBHA MOTHBAIUja TOJpa3ymMeBa Ne()UHUCAHE U EHEPTUYHO
npahewe noctaBibeHe Bu3Mje. JledhunucameM 3ajelHUUKe BU3HjE JTUAEP
MOTHUBHUILIE U TIOCTHYE clieq0eHuKke cTtBapajyhu ocehaj 3ajegHumnTBa U
npunagHoctd. EHepruja, eHTy3ujazaM W OTIHMMHU3aM Cy KJby4yHeE
KapakTepUCTUKE OBE KOMIIOHEHTE TpaHCPOPMALMOHOT  JHIEpA.
WHTenekTyanHa cTUMYyJNaldja MoJpa3symMeBa “‘OTBOPEHOCT” Inuaepa 3a
MpUMEHY HOBHUX KOHIIETIaTa W OKBHpa Ha pellaBame MnocTojehux
npobiemMa MM Ha Heke “crape” curyauuje. OBa KOMIIOHEHTa 3axTeBa
KPUTHYKO pa3sMHUILJbAFE M cariielaBame CHTyallMje ca BHINE acrieKara.
WuTenekTyanHa cTuMynanuja oMmoryhaBa nmaepy Ja Jenyje Ha CBoje
cienOeHUKE KpO3  TOCTHU3ake  HMHOBAaTHBHOCTH, HW3JAKEHE W3
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CTaHJapAHUX OKBHpaA. VIHTEeNeKTyanHa CTUMYyJIalija 00janimbaBa CTEIEH y
KOM JIHJIEPH TMOACTUYY CBOje CIICJOCHHWKE aa Oyay HWHOBAaTUBHU U
kpearuBuu (Limsila & Orgunlana, 2008). UHANBHAYATHO yBaKaBam-€
nojapasymeBa JeQUHHCAE W yBaXKaBambe HWHAWBUIAYAIHUX moTpeda
cnenOeHWKa y3 KopumIheme W Pa3BOj HHUXOBUX CHara Kako O
HCKOPUCTHJIM MaKCUMAaJIHO CBOj moTeHijan (Strugar Jelaca et al., 2016).
OBa KOMITOHEHTa MMa y (OKYCy MOJPIIKY pa3Boja MOjEJAHHIA y TUMY
CXOJIHO HETOBOM TMOTEHIHMjalry. TpaHCPOpMALMOHM JUACP BOAH THM
TaKO IITO MEHTOpHIIE, 00y4yaBa U Jiaje MOJPIIKY MOjeTUHILY JIa OCTBapH
CBOj IOTEHIIHjaJ.

EdexTiBHE JnHIep y HCTPaXMBAYKO-PA3BOJHUM IPOjEeKTHUM
TAMOBMMAa TEXH Jla HMHCIOHUPHUINE YIAHOBE Ja BHJAE CBPXYy U LUJb
3ajeJHUYKOT paja Ha TPOJeKTy M Ja Ce MaKCHMAaJIHO TPyJe Ja TO W
octBape. Jlugepu Tpeba aa mojAcTUYy pa3Boj HOBUX HAYHHA Pa3MUIIIbamba
U pellaBama mpodiiemMa, Kao u Ja oxpadpyje WiaHOBE THMA Jia pajie BHIIE
HETO IITO OHM MHCIIE J]a MOTY W Jia TIPY’K€ BHUIIE HETO IITO CE OJ EHX
o4eKyje. YIpaBO OBakBEe KapaKTEPUCTHKE UMa JIUACP KOjH MPUMEHY]e
TpaHchOopMaIMOHH CTHI JuaepcTBa. TpanchopMaoHu TUIEpy BOJIE Ja
BOJIC THM y KOjE€M CY YJaHOBU €IIyKOBaHW, BPE/HU, JKEJbHH M3a30Ba U
BOJIE J1a TIPEY3MMajy PU3UK U CIIPEMHHU CY Ja YJIaxy JOJaTHU HATOp KaKo
Ou mwb mpojekra 0Mo ocTBapeH. VcTpakMBayKo-pa3BOJHH TMPOjEKTHHU
TUMOBH Cy CAaYHIbEHU OJ] OBAKBHUX JbY/H, I1a CE MOKE U3BECTH 3aKJbydaK
Ja IpUMEHa TPaH(PCOPMAITMOHOT CTHJIA JIUIEPCTBA Y OBAKBOM THMY MOXE
JOBECTH JI0 TIOOOJhITAHNX TEePPOPMAHCH MPOjEKTHOT THMa, IIpe CBEra y
nmorjeny WHOBanWja, ImTo he OWUTH jegHa OA HUCTPAKUBAYKUX
MIPETNOCTaBKHU 3a Oyayhe ucTpakuBame.

TpancdopmarmoHo JIUAEPCTBO je TAaKBO Jia MpeTHocTaBiba ja he
JbyIM pajio Ja mpare oco0y Koja MX WHCIHPHINE, Aa JeNie UCTY CTPacT
npeMa BH3HMjH Kao IITO TO YMHM U caM Jujaep U ja he oHM paauTH ca
OTPOMHOM E€HEPrujOMH W EHTY3Mja3MOM IITO je€ HMMIIEpaTUB Kaja je y
nuTamy paja Ha npojekty. [lorpeOHo je mcrahu na, TpaHchopManMoHH
CTHJI HE TOBOAM CaMO JI0 MO3UTHBHHUX IPOMEHA Ha HUBOY MOjenHIa, Beh
Ha HMBOY lieJie TpyIie, OpraHu3alyje Kao U JAPYIITBEHOr cucTeMa. Tume
noBehaBa MHOBATHBHM KallallUTET WIAHOBA THMa, CTETIEH HHOBATUBHOCTH
opraHu3zanyja 1 Mo3ulujy 3eMJbe ca acleKkTa MHOBaTMBHOI aMOMjeHTa U
ocTBapeHuX nephopMaHCH IPUBPEIHOT cucTeMa. Moxke ce CyMUpaTH Jia
Jj€ TO JIMJEepCTBO KOje MHCIHpPHUIIIE 3arociieHe 1 oMoryhasa um ga 1oHecy
PEBOJYIIMOHAPHY TIPOMEHY, INTO j€é H TIOXEJbHO ca  aclekTa
UCTpaXUBAaYKO-pa3BojHUX mpojekaTta (Trmci¢ et al., 2013). OtBopeHocT
Ka MHOBaTUBHOCTH M KPEATUBHOCTH CE CTaBJha y MPBH ILIAH.
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3. YJIOTA TPAHC®OPMALIUMOHOI' CTUIA JIMJAEPCTBA Y
HNCTPAXKUBAYKO-PA3BOJHUM ITPOJEKTHUM TUMOBHUMA
— pe3yJTaTH J10caJalllbUX HCTPAKUBAKA

Nako je mpumehena TeHAeHIMja pacTa Opoja HCTPAKUBAKHA Y OBO]
obnacTu, joml YBEK HHje 3HauyajHa Maxma mocBehena Qenomeny
JUJIEPCTBA Y UCTPAKUBAYKO-PA3BOJHUM IPOJEKTHUM THMOBHMA.

Waldman & Atwater cy o0jaBuiu je paj y KOM je aHaJIM3UpaH
YTULAj TPaHC(HOPMAIIMOHOT JIHJEPCTBA HA €()EKTUBHOCT HUCTPAKHBAYKO-
pa3BOjHOT TpojekTa. McTpaxkuBame je CIpoBEIeHO MHTEpBjyncameMm 40
YJIaHOBA IMPOjEKTHOT THUMa, JIMJCpa W HaJBUIIMX YJIAHOBA MEHAIMECHTA
UCTPAXKUBAYKO-PA3BOJHUX  OPraHU3allMOHMX  jeAMHUIA Y  JBE
opraHusaiiyje, Kao u CrpoBohereM YIUTHHUKA Ha Y30pKy oJ] 147 dinaHoBa,
JUIepa W BHUIIMX HUBOA MEHAMEHTa Yy HWCTPAXMBAYKO-PA3BOJHUM
OpraHU3allMOHUM jeIMHHWIIAMa y TPH OpraHu3anuje. Y TOM paay je
yTBpheHa mo3uTHMBHA Be3a u3Mel)y mpuMeHe TpaHC)OPMALMOHOT CTHIIA
JUIEPCTBA Y HCTPAXKHBAYKO-PA3BOJHMUM IPOJEKTHUM TUMOBHMA U
edpexTuBHOCTH mpojekaTa (Waldman & Atwater, 1994).

Keller je 2006. romuHe 00jaBHO pe3yiTaTe HCTPAXKHBaba KOje je
CIIPOBEO Ha Y30pKy o1 118 wiiaHoBa HCTpaKMBAYKO-PA3BOJHUX THMOBA U
3aKJbY4HO Ja TPaHC(HOPMAIIMOHHU CTHII JIMACPCTBA MO3UTUBHO yTHYE HA
pe3yIiTaTe TOCIOBamka, a IMeT roJuHa KacHUje je YTBPIUO TIO3UTHBHY BE3y
u3mehy  mpumeHe — TpaHchopMamMOHOr  CTHJIA  JIMASPCTBA U
npodutabmmnoctu (Keller, 2006; Clarke, 2012).

TpancopMunoHM aMIEpU KOjU HMAjy HHCIHUPATUBHY BH3HJY,
MIPUMEY]y UHTEIEKTYaJIHy CTUMYJAIH]y, aJld U HEeTyjy BUCOK KBAJUTET
OJTHOCA pa3MEHe Ca YJaHOBMMA MPOjEKTHOT TUMA MOCTHKY BHUILIN CTEHECH
ycnexa Ha npojektuma (Elkins & Keller, 2003).

VY nocagammUM UCTpaKMBambMMa Koja Cy 3a IpeaMeT umala
aHanmM3y TpaHc()OpMAIMOHOT JIMIEPCTBA W  FHETOB  yTUIQ] Ha
neppopmaHce TMPOJEKTHOI THMa, YOYEH jeé TIO3UTHBAH YTHIIA]
TpaHC(HOPMAIIMOHOT JIUACPCTBA HAa WHOBATUBHOCT MPOjEKTHUX THMOBA
(Garcia-Morales et al., 2008, Paulsen et al., 2013). O6jarmerme 3a 0BO
MOXXEMO Jla TPUKAKEMO YHUHCHHUIIOM Ja TpaHC(HOPMAIMOHH JIHJEPH
IpPUMEBY]y KPEaTHBHO Pa3MUILIbalkbe M MOJCTUYY KPEaTUBHO MOHAIIAkEe
CBHX WJIAaHOBAa THMa INTO TO3UTUBHHO yTHYE HA WHOBATUBHOCT THMA.
Taxohe oHO MITO JONMPHUHOCH CTBapamy KIMME 3a MHOBAIM]je, a Be3yje ce
3a OBaj CTWJI JIMJEPCTBA j€ TO LITO TPaHC(HOPMAIMOHU JIUJEPU KOPUCTE
MHTENEKTYalHy CTUMYJalMjy KOJOM c€ MOJACTHYY WIAHOBH THMa Ja
pasMulLbajy Apyraudje, J1a HpeUucnuTyjy mnocrojehe mperrnocTaBke Hu
METOJIe pajia Kako Ou ce moboJbInaia nHoBaTuBHOCT TMa (Paulsen et al.,
2013). Ipyxkajyhu BU3Mjy O KpaTUBHUM W MHOBATUBHHUM pPE3yITATHMA H
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MIPOMOBHCaby UHTENEKTYaJIHe CTUMYJaluje, TpaHCPOPMAIIMOHU JTUAECPH
yemrhe M3a31Bajy U HHCIIMPHIY TOjEAMHIIE 12 PAa3MUIILIBA]y O IpOMEHaMa
y cBpXy mobossinama naoBaruBaoctu (Eisenbeiss et al., 2008).

Paulsen u capagHuiM Cy CHOpPOBENIM HCTPAXKHBAKHE HA HPUMEPY
BEJIMKUX AYCTpPalMjCKUX HCTPaXKMBAUKO-Pa3BOjHUX OpraHu3alnuja u y
OKBUPY HMCTaKMBamka Cy aHAIM3UPAIU 29 pazIuuUTUX HCTPaKUBAUKO-
pPa3BOjHUX TMpPOjeKTHUX TUMOBA. CBpxa HCTpaKuWBama je Ouiaa aa ce
YTBPAU KaKO TpaHC(HOPMALMOHO JHMIACPCTBO yTHUYe Ha mepdopmance
UCTPa)KMBAYKO-Pa3BOJHOT THUMa Y MOIJIely WHOBAaTHUBHOCTU. Pe3ynraTu
UCTpaXMBaka Cy  MOKa3aJd Jla  BHUIIM  CTENEH  I[pPUMEHE
TpaHC(OPMAIIMOHOT JIUAEPCTBA j€ TMOBE3aH Ca BUIIMM CTEIEHOM
UICHTH(UKAIMjEe TIOjeIWHIA Cca TUMOM, BehoM TOAPIIKOM W
MOJICTUIIAEEM KPEaTUBHOCTH W Ca BUIIMM CTEIEHOM HHOBATHBHOCTH
TAMA. [ JTaBHU JONPHHOC OBE CTYyJH]E j€ Y TOME IITO j& MPE3EHTOBAHO U
JI0Ka3aHo J1a TPaHCPOPMAIIMOHO JIUJEPCTBO JONPUHOCH UIACHTUPHUKAIU]U
MOjeIHALIA Ca THMOM Yy 3Ha4ajHO] MEpH, Ja TpaHCHOPMAIMOHU JIHIEP
MOJICTUYE KpPEaTUBHO pa3MUILbakbeé M MPOAKTUBHOCT, a Ja CBE TO
Y3pOKYj€ BHIIHM CTENEH WHOBAIMja MCTPAKUBAYKO-PA3BOJHOT MPOjEKTHOT
tuma (Paulsen et al., 2013).

4. CMEPHULE 3A BYAYRA UCTPAKUBAIBA
4.1. UcTpaxkuBayke NMpPeTNoOCTaBKe

®okyc y Oyayhem ucrtpaxupamy ayropa Ouhe y yTBphUBamy
yiore TpaHc(OPMAIMOHOT CTHJIA JHIEPCTBA Y UCTPAKUBAYKO-PA3BOJHUM
IIPOjeKTHUM TMMOBHMa y OpraHu3alijama Koje Mociyjy Ha Tepuopuju P.
Cpbuje, ka0 1 aHaNIM3a yTHIIaja OBOT CTHJIA JIMJAEPCTBA HA HHOBATUBHOCT
npojexTHor Tuma. [IpernocraBka Ha OCHOBY mocTojehux HcTpakuBama U
nperiena Biagajyhux craBoBa je aa he Oosbe pesyiraTe MMaTH OHAj
IIPOJEKTHH THUM Yy KOM JIMJEpU HpUMEY]y TpaHC(HOPMAIMOHU CTHUI
muaepctBa. OBa NIpeTHOCTaBKa je Aara, u3Mel)y ocTranor, Ha OCHOBY
pesyaTara JOCaJalllbUX HCTPaXKHMBama, Ja TpaHC(HOPMAIMOHU CTHII
JHMIEPCTBA UMa BUIIIE yCIexa y TMHAMUYHOM OKpyxewy (Prasad & Junni,
2016) u y HeusBecHHM ycioBuMa mocioBama (Lim & Ployhart, 2004), a
CBaKHW MpOjeKaT MpeCTaB/ba HOB, JEIMHCTBEH M HEITOHOBJHUB IMOIyXBaT
KOjU ce CyoyaBa ca BUCOKHUM CTETNIEHOM pU3MKa U Hem3BecHocTH. Ha Ga3u
carjelaHuXx TEOpPHJCKHX CTaBOBa, MCTaXMBauKe MpeTrnocTaBke Oynaeher
UCTPaXHUBaba CY:
Hcempascusauka npemnocmaska op. 1: Tloctoju Be3a uzmely npumene
TpaHc(hOpPMAIIMOHOT CTHUJIa JIMAEPCTBA M OOJBMX HCXOAa JUAEpPCTBA
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OLICEEHOT OJ] CTpaHe WIAHOBA UCTPAKUBAUKO-PA3BOJHOT MPOjeKTa y BUIY
e(eKTUBHOCTH, 337J0BOJHCTBA U JOJATHOT HATOPA.

Hcempaosicusauka npemnocmaska o6p. 2. TpancpopMaiyioHo JHIEPCTBO
yTu4e Ha noBehame creneHa WHOBATUBHOCTH HMCTPAXKHUBAUYKO-PA3BOjHHX
MIPOjEKTHUX TUMOBA.

4.2. MeT0o10/10THja HCTPAKUBAHA M MPEAJIOT HCTPAKHBAYKOT
OKBHpa

CrangapauzoBanu MLQ ymutHuK caapxu 45 nuTama, Ipu 9eMy
ce 36 muTama OJTHOCH Ha 9 KOMIIOHEHTH JIMJEPCTBA HA OCHOBY KOJHX C€
oapehyje ma M je y muTamy TpaHC(HOpPMALMOHH, TPAHCAKIIMOHU WIIH
laissez faire cTum mumepcTtBa M 9 muTama Koja Ce€ OJHOCE HAa HCXOJE
TuaepcTBa. 3a TPOLEHY YYECTAIOCTH OMNAXEHUX PYKOBOAMIAYKHX
noHammama Ouhe kopuithena JInkepToBa MeTocTeneHa cKaia IpoleHe (
npuiiaroheno: 1= He ciaaxeM ce; 2= IeTMMHYHO C€ HE ClaxeM; 3=HHucam
curypas; 4= IEIMMUYHO C€ ClakeM; S=ciaxeMm ce). Mepu ce jaeBer
KOMITOHEHTH PYKOBOl)eHa Iy LENOT paclioHa PYKOBOAMIAYKUX CTHIIOBA
U TPHU UCXOJIa PYKOBOheHA.

[Toctymnak 3a TymMaueme OAroBOpa U CTUIIA JIHIEPCTBA je crenehm:
ykynHo 45 nurtama MLQ ynuTHHKa Koja ce OJHOCe Ha MOHAIIAmke
muzaepa pa3BpcraBajy ce y 9 rpyma. CBaka o THX Tpyma NpeAcTaBiba
jenny on kommonentu suaepctsa (Avolio et al., 2004): | Hoeanuzosanu
ymuyaj(ldealized Influence — attributed), Il Xoearusosano nonawarse
(Idealized Influence — behavior), Ul wuncnupamuena momusayuja
(Inspirational ~ Motivation), IV uwmenexmyarna  cmumynayuja
(Intellectual Stimulation), V Huousuoyanno yeasxcasare (Individualized
Consideration), VI Vcioeno nacpahusare (Contigent Reward), VII
Axmueno ynpasmwarne nomohy uzyzemarxa ( Management by exception —
Active), VIl ITacueno ynpaswarwe nomohy uszyzemaxa (Management by
exception — Passive), IX Laissez faire audepcmeo (Laissez faire
leadership).

[IpBux mWeTr KOMIOHEHTH JIMAEPCTBA  OJHOCE Ce  Ha
TpaHc(hOpMAIMOHH CTUJI JIMACPCTBA, IIECTa M ceMa KOMIIOHEHTa OJTHOCE
Ce Ha TPAHCAKIIMOHO JHUIEPCTBO, a OcMa M JeBera Ha laissez-faire
TUIEPCTBO. Y OKBHPY HAIEr JaJbeT HCTPaKUBamba KOPHCTHIA O ce
ckpahena Bep3uja MLQ ynuTHHMKa, Koja oOyxBaTa aHaJIU3y
TpaHCGOPMAIMOHOT M TPaHCAKIIMOHOT CTWJa JujaepcTBa U oOyxsara 37
nuTama. Pa3nor ToMe mpowswiasd M3 craBe Ja laissez-faire crun
JUIEpCTBA jeé  PEeTKO, TOTOBO HHUKaga, 3acTYIUBH Y  OKBUPY
UCTPAKUBAYKO-PA3BOJHUX MPOjEKTHUX TUMOBA. OCHM OllCHhHBaba CTHIIA
JUIEPCTBA BPIIU C€ OICHUBAKE UCXO/a JIMIEPCTBA HA OCHOBY IHTAkba
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KOja Cy CBpCTaHa y Tpu Tpymne: noaatHu Hamop (extra effort),
epexTuBHOCT (effectiveness) — u 3amoBosscTBO (Satisfaction) (Avolio et
al., 2004). Iloctymak ouemHBamba je MCTH Kao KOJ OlCH-HBamba CTHIIA
JUIEPCTBA, 100Mja ce MPOCEK 3a CBAaKy IPYyIy M Ha OCHOBY IPOCEKa ce
J0J7a3u JO0 3aKJbydyKa Ja JU JIHIEpU YIaXy JOJaTHU Hamop y
pykoBohemy, 1a a1 cy e(eKTUBHH U J1a JIU MPUMEIbY]Y 3a/10BOJbaBajyhu
cTun JmaepcTsa. Jlunepu OM M3BPIIMIM CaMOIIPOICHY CTHJIA JIUAECPCTBA
MONYHaBabeM YIUTHHKA, a WIAHOBU THMa OU OLEHHMBAIU CBOjE JHIEpEe
U HWICHTH()HUKOBAIM HUXOB CTHJ JIUAEPCTBA, HAMOpPE KOje YIAXKY H
BUXOBY €EKTUBHOCT.

WMHOBaTUBHOCT MpPOjeKTHOT THMMa he OMTHM WCIHUTaHA MPUMEHOM
YeTUPH THTama, JePUHUCAHUX Of cTpaHe ayropa Lovelace, Shapiro &
Weingart (2001). ITomenyra mnuTama he ce OICHUBATH PUMEHOM
nerocteniene JlukeproBe ckane. IluTama Koja Mepe HWHOBATUBHOCT
MIPOJEKTHOT THMa Cy: 1) CTeleH WHOBATHBHOCTH KpajEer MPOU3BOJA-
pe3yaTara MpojeKTHOT TuMa; 2) Opoj WHOBAlMja U HOBUX HJIEja JaTUX O]l
CTpaHe YWiIaHOBa MPOjEeKTHOT THMa; 3) TEXHHUYKE MepPopMHCE MPOjEKTHOT
ThMa; 4) creneH ajnanTabMiIHOCTH THUMa Ha mnpomeHe. Ilomohy oBux
nuTama Ouhe aHKeTUpaHW JUICPH HCTPAKUBAYKO-PA3BOJHOT THMA, W3
paznora mrTo oHH OJHCKO capaljyjy ca CBHM YJIaHOBHMAa THMa U MOTY
MOHYJWTH TOy3IaHe HHpOpMaIje o HbHXx0oBoj] mHoBaTtHBHOCTH (LiUu &
Phillips, 2011).

VY HacraBky he OMTH pUKa3aH NPEJIOT UCTPAKUBAYKOT OKBUPA.

Cauka 2. Ilpeanor uctpakuBaykor OKBHpa

Hexom mmomep cTEa
. o 2o
e armro pars yTHUA] _ bl T @Emlmmﬂmp
HrCopaTHERS MOTHEAIN ] S ——
I Hrere KTvarsa CTHMWILHE /
Humemmyamo yesapate
TPAHC P OPMAITITOHIT ;ﬁgif;ﬂ‘;;
CTHJIOITEPCTEA p2 passofinn:
TPOjeX THHX THMOFA

Hzeop: Unycmpayuja aymopa

Hakon cnpoBezeHOr TEOpHjCKOT Tpolieca MCTPaKMBamba 3aj€THO
ca JM3ajHUpamEeM METOJOJIOIIKOT OKBHpa, y HapeqHoM mepuomy Ouhe
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CIIPOBEJICHO EMITMPH]JCKO UCTpaKMBamkE Kpo3 HapeaHe kopake: (1) u3dop
U yrBphuBame cratucTHuke Mace; (2) NPUKYIUbAmE noJiaTaka
MPUMEHOM METOJIe aHKeTHpama W (3) CTaTHCTHUYKA aHAu3a MPUMEHOM
M3a0paHuX CTaTHCTUYKUX METOJa W Ha Kpajy (4) Tectupame pe3yirara
UCTPAKUBAA.

3AK/bYYAK

JlugepcTBO mpencTaBjba jenaH O KIbYYHHX (akTopa ycmexa
npojekra. C 003upom aa je oBaj (PEHOMEH AUPEKTHO BE3aH 3a JETHO Off
KJbYYHHX TI0/Ipydja yIaBJbamka IIPOJEKTOM — YIPaBJbAKE JbYACKAM
pecypcuma, MOXKE Ce M3BECTH 3aKJbydaK Ja CTHJI JIMAEPCTBA 3HAYajHO
MOJKE Jla yTU4e Ha UCXOJ MpojekTa. Y3umajyhu y o63up na je jour Beha
OJITOBOPHOCT, BHWIIE IOTPEOHOT 3HAMKa, CHPEMHOCT 32 BHIIU CTENEH
HEM3BECHOCTH M PU3HKA, KA0 ¥ MHOTO JIPYTHX HM3a30Ba IMOCTaBJHEHO IIPE]
TUIepa y UCTPAKUBAYKO-PA3BOJHUM IIPOjeKTHIM TUMOBUMA, OJITyIHBAbE
0 aJIeKBaTHOM CTHJIY JIUIEPCTBA j€ jOII KOMIUIEKCHH]H MPOLIEC.

JIunepcTBO Ka0 KOHTMHYHPAH IMPOLEC Ce HEMPEKUIHO pa3BHja U
ycaBpumiaBa. He moxe na ce npeduHMIIE jenaH YHHBEp3ajaH CTHI
JUIEpCTBA KOJU je aJeKBaTaH 3a CBE BpPCTE Ipojekara, Kao HU Y
paznuuutuM (paszama pas3Boja jeAHOT TIPOjeKTa, alau CBaKako [a
JOMUHAHTHA PUMEHA JeJHOT CTHIIA JIMIepPCTBAa MOXKe /1a uMa Behu ycrex
y OJHOCY Ha JIpyTH, IITO HE 3HAa4M Ja he Koja Ipyrux BpCTa Ipojekara
OTIeT Ta] UCTU CTUJ JUAEpCTBa natu qoo0pe pesyarare. C 003upoM Ha TO
Jia cy MpeaMeT pajia HCTPaKUBAUYKO-Pa3BOjHU MPOJEKTH U CTUII JIMJIEPCTBA
KOJU C€ MpUMEKYj€ Y UCTPAKUBAUKO-PA3BOJHUM MPOJEKTHUM THUMOBHMA,
ayTOpH paja cy, Ha 0a3u pe3yirara nocrojehux UCTpakuBama U MpUKa3a
BNIaajyhuX cTaBoOBa, 3aKJbYUWIIM Ja je aJeKBaTaH CTWJI JIMJIEPCTBA KOjU
MOJKE JIONPUHETH yCIeXy MCTPaKMBAUYKO-PA3BOJHUX MPOJEKTHUX THMOBA
yIpaBo TpaHC(HOPMAIIMOHH CTHII JIUJEPCTBA.

ITpumeHna TpaHcOpMaLIMOHOT JHIEPCTBA MOJACTHYE TUMCKH paj,
CTBapa KJIMMY 3a pa3B0j MHOBAI[Mja IIITO j€ HEOMXOHO 32 UCTPAKUBAYKO-
pa3BojHe mnpojekre. OcUM IITO JONPUHOCH BeheM CTemneHy HMHOBalMja,
TpaHC(HOPMAIIMOHN JIUACPH TOACTUYY KPEaTUBHOCT UIAHOBA THMA,
oMoryhaBajy HecMeTaHy KOMYHHUKalMjy, MOJCTHYY MX Ha NPUXBaTame
MpOMEHa Kao M3a30Ba ca Kojuma ce Tpeba CyouuTH, a He Kao mpoliaeme
Koje Tpeba u3beraBaTu. YTHUy Ha 3allOCJI€HE Ja HAIyCTe 3acTapesne
METOZIe paja W HauWHEe pa3MHIbamba W MPUMEHE HOBE METOJNE paja u
IpoHasia3e HoBa yHarnpeleHa pelera npobiiema ca KojuMa ce cyo4aBnajy.

Ha ocHOBY cBera mocTaBJbeH je Mpemior HCTPaKUBAYKOT OKBHpA
3a Oyayhe wucTtpaxuBame y KoM he OWUTH HCTpakeHEe IOCTaBJbEHE

120 Exonomcku nozneou, ISSN 1450-7951



Ynoea mpancopmayuonoe audepcmea y ucmpasicusauko-pazeojuum ...

NPETIIOCTAaBKe Koje Cy AedUHHCAHEe Ha OCHOBY Nperieia JIMTeparype u
pesynrarta nocrojehux ucrpaxxupama.

Brnanajyhu craBoBM u3 jmocTymHe nMTeparype M pe3yiTaTH
UCTpaXMBaka Cy  TOKa3aJd Jla  BHUIIM  CTENEH  I[pPHUMEHE
TpaHC(OPMAIIMOHOT JIMAEPCTBA j€ I[IOBE3aH Ca BHUIIUM CTEIIEHOM
uaeHTH(UKAIMje TOjeNWHIIa Cca TUMOM, BehoM TOAPIIKOM W
MOJICTUIIAEM KPEaTHBHOCTH M Ca BHUIIUM CTEICHOM HHOBATHBHOCTHU
THMA.

Anamm3upajyhu cBe perneBaHTe (hakTOope KpO3 CTaHAApIU30BaH
ynuTHUK Owhe wWcnHMTaHe HaBeJEGHE TMPETIIOCTaBKE Ha  Y30pKY
UCTPaXKMBAYKO-PA3BOJHUX TUMOBA y OKBHPY OpraHH3aluja Koje MOCIyjy
Ha Teputopuju Penybnmke CpOuje. Pesynratu uctpaxuBama O0u Tpedamn
na Oyldy CMepHHUIle MPOjeKTHHM MeEHallepuMa, KOju cy W Hajyemihe
JUIEpH, KaKO Ja BOJE THM, Ha KOjU HAYMH J]a MOJCTHYY KPaTUBHOCT, Ja
UM YKaXy Ha CHEIU(UYHOCTH CTPYKType HCTPAKUBAUKO-Pa3BOjHUX
MIPOjEKTHUX TUMOBA M CIIEHU(UIHOCTH BOl)EHha TAaKBOT TUMA y YCIOBUMA
HEM3BECHOCTH U PH3HMKA. YKOJIHMKO Oyay MpaTHIU CMEPHUIIE, Pe3yJTaTh
Ou TpeGanm OUTH M OYEKHMBAHU y BHUJY OCTBAPEHA JKEJHEHOT CTEleHa
MHOBaTHBHOCTH.
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