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ANALYSIS OF TRADE EFFICIENCY IN SERBIA
BASED ON THE MABAC METHOD

AHAJIN3A EOUKACHOCTH TPTOBUHE Y CPEUJU HA BA3U MABAC
METO/IE

Radojko Lukic!
Faculty of Economics, University of Belgrade

Abstract: In recent times, as it is well known, various methods of multi-criteria analysis
are increasingly used in order to evaluate the efficiency of companies more accurately.
One of them is the MABAC method. With this in mind, this paper analyzes trade
efficiency in Serbia on the basis of this method. Trade in Serbia was the most efficient in
the observed period (2013 - 2020) in 2020. The general conclusion is that recently,
under the positive influence of numerous macro and micro factors, trade efficiency in
Serbia has increased. The impact of Covid-19 on trade efficiency in Serbia is negligible.
It has been largely compensated by increased electronic sales.

Key words: efficiency, determinants, Serbian trade, MABAC method.

Casxcemak: Y noguje épeme, Kao wimo je nO3HAmMo, cee ce Gulle y Yyunvy wmo mainuje
esanyayuje eguracnocmu npeodyseha Kopucme pazaudumu Memode
suuekpumepujymcke ananuse. Jeona 00 rwux je u MABAC memooa. Umajyhu mo y 6uoy,
y 080M pady ce amanuzupa epuracnocm mpeogure y Cpouju Ha 6asu oge memooe.
Tpeosuna y Cpbuju 6una je y nocmamparnom epemenckom nepuody (2013 — 2020)
Hajepukacuuja y 2020. ['eneparnu 3axmyuaka je 0a ce Y Nocieowe epeme noo
NO3UMUGHUM ymuyajem OpOjHUX Maxkpo u Mukpo ¢gpakmopa nogehasana egukacnocm
mpeosune y Cpouju. 3anemapwug je ymuyaj Covid-19 na eguxacrnocm mpeosune y
Cpbuju. OH je y 6enukoj mepu KOHNEH3UPAH ca NOBeNaHOM eleKMPOHCKOM NPOOajoM.
Kuwyune peuu: epuxacnocm, oemepmunanme, mpeosura Cpouje, MABAC memooa

INTRODUCTION

Recently, various (new) methods of multicriteria analysis have
been developed (Mathew, 2018; Timiryanova, 2020; Okwu, 2020; Singh,
2020; Pachar, 2021; Brezovi¢, 2021; Tsai, 2021) in order to more
realistically evaluate the efficiency (and other performance measures) of
companies. One of these methods is the MABAC (Multi-Attributive
Border Approximation area Comparison) method (Pamucar, 2015;
Bozani¢, 2016; Boyanic, 2019, 2020; Isik, 2020; Nedeljkovi¢, 2021). In
this paper, as a subject of research, the analysis of trade efficiency in
Serbia is performed on the basis of the MABAC method. The goal and
purpose of this research is to determine the most realistic situation as a

! radojko.lukic@ekof.bg.ac.rs
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basis and precondition for taking appropriate measures in the function of
improving trade efficiency in Serbia in the future.

The world is increasingly rich in literature dedicated to the
analysis of trade efficiency based on various methods of multi-criteria
analysis (Ersoy, 2017). This is also the case with the literature in Serbia
(Lukic, 20114, b, 2018, 2019, b, 20204, b, c, d, 2021a,b,c,d,e,f). However,
in the literature of Serbia, there is, as far as we know, no complete work
dedicated to the evaluation of trade efficiency using the MABAC method.
This paper fills that gap to some extent. This, among other things, reflects
its scientific and professional contribution.

1. MATERIALS AND METHODS

For the purposes of researching the problem treated in this paper,
empirical data were obtained from the Agency for Business Registers of
the Republic of Serbia in accordance with relevant international
standards. There are no restrictions on comparability at all levels.

The research methodology is based on the use of the MABAC
method. To a certain extent, statistical analysis was used as a whole for
the treatment of the issue.

MABAC (Multi-Attributive ~ Border ~ Approximation  area
Comparison) is a newer method of multi-criteria decision making
developed by Pamuéar and Cirovi¢ (2015). The main feature of this
method is in defining the distance of the criterion function of each
observed alternative from the limit approximate value. The mathematical
formulation of the MABAC method consists of the following steps
(Pamucar, 2015):

Step 1: Forming the initial decision matrix ( X).

In this phase, m alternatives are  evaluated according ton
criteria. Alternatives are represented by vectors Ai= ( Xi1, Xi2, ..., Xin),
where Xij value of the i -th alternative according to the j -th criterion
(1=1,2,...,m;j=1,2,..,n).

A1 Cl C2 Cn

_ AZ X11 X12 X1n
- X1 X322 - Xon (1)

Xm1i Xmz2 ... Xmn

where m is the total number of alternatives, n is the total number of
criteria.

2 FExonomexu nozneou, ISSN 1450-7951
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Step 2: Normalize the elements of the initial matrix ( X).

A ¢, C .. Cn
1 n
A, Nyp Mgz - n
- .. Nyq Noyo - Nop (2)
A,
Nm1 Nm2 v Nimn

The elements of the normalized matrix (N) are obtained using the
following equations:

a) For beneficial (income) types of criteria (high value of criteria
is preferred)

—

nij =

(3)

b) For cost types of criteria (lower value of criteria is preferred)

+
xl-j — X
n; = —— 4
0= @
where x;;, x;"and x;,  and the elements of the initial decision matrix
(X), where they are x;7 and x; defined as:

x;t = max(x;, x5, ..., %) and represent the maximum values of

the observed criterion by alternatives.
x; = min(xq, x5, ..., X;,) and represents the minimum values of
the observed criterion by alternatives.

Step 3: Calculation of weight matrix elements (V).
The elements of the weight matrix (V) are calculated as follows:
Vii=wg(n;+1) (5
where the  ny; elements of the normalized matrix (N) are
the w; weighting coefficients of the criteria.

Based on the previous equation, the following weight matrix V is
obtained

Vol. 23, 6poj 2/2021, cmp. 1-18 3
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Vi1 Vi o Vi
v=|va vz o P
Um1 VUm2 we Umn
wig(ng +1) wog(ng +1) o wpg(ng, +1)
= ng(nuz} +1) Wzg(nuzlz +1) an(n.?.n +1) (6)
ng(nml +1) wo g (s + 1) .. an(nmn +1)

where n is the total number of criteria, m is the total number of
alternatives.

Step 4: Determining the matrix of boundary approximate areas
(G).
The cut-off approximate range (BAA) for each criterion is determined
according to the following expression:

1
o\ Ym

9i = nvij (7)

j=1

where are the v;; elements of the weight matrix (V), m the total
number of alternatives.

After calculating the value of gi for each criterion, a matrix of
boundary  approximate areas (G) of the formatn+1
is formed ( n represents the total number of criteria according to which
the offered alternatives are selected):

¢, C .. Cy

= (91 92 gn] ®)

Step 5: Calculation of the elements of the alternative distance
matrix from the boundary approximate domain ( Q ).

11 1z - Din
Q= |91 Gqzz - on 9)
dm1 dm2 v Amn

The distance of the alternatives from the boundary approximate
domain ( qgjj) is determined as the difference between the elements of the
weight matrix (V) and the values of the boundary approximate domains

(G).

4 Exonomcku nozneou, 1ISSN 1450-7951



Analysis of trade efficiency in Serbia based on the MABAC method

where g
the elements of the weight matrix ( V), n is the number of criteria, m is
the number of alternatives.

Alternative Ai may belong to the boundary approximate region
(G), the upper approximate region (G*) or the lower approximate
region (G), ie.4;€{G v G* v G~} The upper approximate
region (G*) is the region in which the ideal alternative (A*)is
located and the lower approximate region is the region in which the anti-
ideal alternative ( A") is located (Figure 1).

Vi1 Vi - Vin a1 92 - Yn

Var V22 v Va0 4z fnl(q0)
Um1 VUm2 v Umn ql qz qn
Vi1—91 Viz2— Gz - Vin—"Yn

V31—=91 V2—9z - Van ™ Un

Vmi— 91 Vm2 — 92 e Umn — 9n

G111 1z - Qin

Q21 Gz2 - 9m| (1)
dm1 qdm2 dmn

the boundary approximate area for criterion Ci, v

Figure 1.: Representation of the upper (G *), lower (G ") and
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The affiliation of alternative Ai  approximate domain
(G, G ™ or G ") is determined on the basis of the following equation:

In order for alternative Aito be chosen as the best from the set, it
is necessary that it belongs to the upper approximate area (G*) according
to as many criteria as possible. If, for example, alternatives A; as per5
criteria (out of the 6 criteria) is from above the approximate area, and one
criterion as belonging to the approximate area of (G), it indicates, in other
words that after the 5 criteria alternative close to or equal to an ideal
alternative to, while by one criterion it is close to or equal to the anti-ideal
alternative. If the value of gj > 0, i.e.q;; €G*, then alternative A;

is close to or equal to the ideal alternative. However, if gij <0, i.e. q;; €
G~ , then alternative Ai is close to or equal to the anti-ideal alternative

(Pamucar, 2015).

Step 6: Ranking the alternatives.

The calculation of the values of the criterion functions by
alternatives (13) was obtained as the sum of the distances of the
alternatives from the boundary approximate areas (g). By summing the
elements of the matrix Q by rows, the final values of the criterion
functions of the alternatives are obtained:

n
=) ayj=12.m i=12.,m (13)
j=1

where n is the number of criteria, m is the number of alternatives.

In this paper, for the purposes of applying the MABAC method in
the evaluation of the efficiency of agricultural enterprises in Serbia, the
weighting coefficients are determined on the basis of the AHP (Analytical
Hierarchical Process) method. With this in mind, we will briefly review
the theoretical characteristics of the AHP method. The Analytical
Hierarchical Process (AHP) method includes the following steps (Saaty,
2008):

6 FExonomexu nozneou, ISSN 1450-7951
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Step 1: Forming a pair-wise comparison matrix

1 ajo o QA
A=[ay]= Y%z L dn (14)
1/a;, /a2 - 1

Step2: Normalizing the pair-wise comparison matrix

ah= U ii=1,..n (15)
YooYk g

Step 3: Determining the relative importance, i.e. the weight vector
n *
P AP
w; = %,i,]’ =1,..,n (16)
Consistency index - CI (consistency index) is a measure of deviation n
from Amax and can be represented by the following formula:

Amax — 1
[ = —— 17
¢ - (17)

If CI <0.1, the estimated values of the coefficients a;; are consistent, and
the deviation Amax from » is negligible. This means, in other words, that
the AHP method accepts an inconsistency of less than 10%.

Using the consistency index, the consistency ratio CR = CI / RI can be
calculated, where RI is a random index.

2. RESULTS AND DISCUSSION

During the analysis of trade efficiency in Serbia on the basis of the
MABAC method, the following criteria were used: C1 - number of
employees, C2 - employees' earnings, C3 - assets, C4 - capital, C5 - sales
and C6 - net profit. Alternatives were observed in the years: Al - 2013,
A2 - 2014, A3 - 2015, A4 - 2016, A5 - 2017, A6 - 2018, A7 - 2019 and
A8 - 2020. The calculation was performed using the software program
MABAC Software-Excel, and obtained the results are shown in the tables
below, as well as graphically.

Table 1 shows the initial data for the evaluation of trade efficiency
in Serbia based on the MABAC method.

Vol. 23, 6poj 2/2021, cmp. 1-18 7
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Table 1.: Initial data

Number of Employees Assets | Capital | Sales Net

employees earnings profit
2013 | 193210 151978 2160474 | 746992 | 2891518 | 89730
2014 | 191621 154833 2157564 | 761305 | 2594602 | 86955
2015 | 159621 164718 2197931 | 805009 | 2731999 | 95265
2016 | 206092 180367 2324843 | 859749 | 3009651 | 105238
2017 | 208020 194924 2375290 | 920992 | 3172393 | 122727
2018 | 219373 218410 2524897 | 1007972 | 3361094 | 121816
2019 | 222049 238022 2682931 | 1073056 | 3608329 | 139409
2020 | 227618 262322 2837599 | 1183026 | 3664505 | 171010

Note: Data is shown in millions if dinar. Number of employees is shown as a whole

number.

Source: The Serbian Business Registers Agency (SBRA)

Table 2 shows the statistics of the initial data.

Table 2.: Statistics

Statistics
2
1 Number of Employees’ 3 Assets 4 Capital 5 Sales 6 Net profit
employees .
earnings

N | Valid 8 8 8 8 8 8

Missing 0 0 0 0 0 0
Mean 203450.5000 | 195696.7500 | 2407691.1250 | 919762.6250 | 3129261.3750 | 116518.7500
i;dmefnrror 7765.75139 | 14344.42335| 89632.96460 | 55471.58315 | 139264.95990 | 10115.84043
Median 207056.0000 | 187645.5000 | 2350066.5000 | 890370.5000 | 3091022.0000 | 113527.0000
SDtg\./iation 21964.86187 | 40572.15608 | 253520.30840 | 156897.33040 | 393900.79000 | 28611.91747
Skewness -1.119 .565 717 576 141 .960
Std. Error
of 752 752 752 752 752 752
Skewness
Kurtosis 1.355 -1.028 - 773 -.869 -1.373 519
Std. - Error 1.481 1.481 1.481 1.481 1.481 1.481
of Kurtosis
Minimum 159621.00 151978.00 2157564.00 746992.00 2594602.00 86955.00
Maximum 227618.00 262322.00 2837599.00 1183026.00 3664505.00 171010.00
NPar Tests

Friedman Test

FExonomexu nozneou, ISSN 1450-7951
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Test Statistics®

N 8
Chi-Square 38.929
Df 5
Asymp. Sig. .000

a. Friedman Test
Note: Author's calculation using the SPSS software program

Trade performance in Serbia in 2020 was better than the statistical
average. The impact of the Chovid-19 corona virus pandemic has been
neutralized by increased electronic sales. The null hypothesis is rejected.
There is a significant statistical difference between the observed variables
(Asymp. Sig. .000 < .05).

Table 3 shows the correlation matrix of the initial data.

Table 3.: Correlations

Correlations
1 2 3 4 5 6
Pearson Correlation 1| .802"| .813"| .793"| .852™| .769"
1 Number of emp|0yees Sig. (2-tailed) .017 .014 .019 .007 .026
N 8 8 8 8 8 8
Pearson Correlation | 802" 1|.997| 999" | .961™ | .975™
2 Employees’ earnings | Si9. (2-tailed) 017 .000| .000| .000| .000
N 8 8 8 8 8 8
Pearson Correlation 813*| 997 11.995"| 963 | 976™
3 Assets Sig. (2-tailed) .014| .000 .000| .000| .000
N 8 8 8 8 8 8
Pearson Correlation 793*| 999" | .995* 11.956™ | .979™"
4 Capital Sig. (2-tailed) .019| .000| .000 .000| .000
N 8 8 8 8 8 8
Pearson Correlation | 852* | .961* | .963"| .956™ 1|.933"
5 Sales Sig. (2-tailed) .007| .000| .000| .000 .001
N 8 8 8 8 8 8
Pearson Correlation | 769*| .975™ | .976™ | .979*" | .933"* 1
6 Net profit Sig. (2-tailed) .026| .000| .000| .000| .001
N 8 8 8 8 8 8
*. Correlation is significant at the 0.05 level (2-tailed).
**_Correlation is significant at the 0.01 level (2-tailed).

Note: Author's calculation using the SPSS software program

Vol. 23, 6poj 2/2021, cmp. 1-18 9
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Thus, there is a strong correlation between the observed variables
at the level of statistical significance (Sig. (2-tailed < .05).

The weight coefficients of the criteria were determined using the
AHP (Analytical Hierarchical Process) method (Saaty, 2008). They are
shown in Table 4 and Figure 2.

Table 4.: Weight coefficients of the criteria

Weights of Criteria
A — Number of employees 0.2267
B — Employee’s earnings 0.2020
C — Assets 0.1545
D — Capital 0.1394
E — Sales 0.1426
F — Net profit 0.1347
SUM 1
Consistency Ratio
0.0762
COMPARE WITH 0.1; IT SHOULD BE LESS THAN 0.1.

Note: Author's calculation

Figure 2.: Weight coefficients of the criteria
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Of all the observed criteria, the most significant are the number of
employees and the salaries of employees. In order to improve trade
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efficiency in Serbia in the future, it is necessary to manage human capital
as efficiently as possible (training, reward system, flexible employment)
(Berman, 2018; Levy, 2019).

Tables 5, 6, 7, 8, 9 and 10 as well as Figure 3 show the obtained
results of research on trade efficiency in Serbia using the MABAC
method. The calculation was performed using the software program

MABAC Software.

Table 5.: Initial matrix
Initial Matrix
weights of criteria | 0.2267 | 0.202 | 0.1545 | 0.1394 | 0.1426 | 0.1347 0.9999
kind of criteria -1 -1 1 1 1 1
Al 193210 | 151978 | 2160474 | 746992 2891518 | 89730
A2 191621 | 154833 | 2157564 | 761305 | 2594602 | 86955
A3 159621 | 164718 | 2197931 | 805009 2731999 | 95265
Al 206092 | 180367 | 2324843 | 859749 3009651 | 105238
A5 208020 | 194924 | 2375290 | 920992 3172393 | 122727
A6 219373 | 218410 | 2524897 | 1007972 | 3361094 | 121816
A7 222049 | 238022 | 2682931 | 1073056 | 3608329 | 139409
A8 227618 | 262322 | 2837599 | 1183026 | 3664505 | 171010
MAX 227618 | 262322 2837599 | 1183026 | 3664505 | 171010
MIN 159621 | 151978 | 2157564 | 746992 | 2594602 | 86955

Note: Author's calculation

Table 6.: Normalized matrix
Normalized Matrix
weights of criteria | 0.2267 | 0.202 0.1545 | 0.1394 | 0.1426 0.1347
kind of criteria -1 -1 1 1 1 1
C1 C2 C3 C4 C5 C6

Al 0.5060 | 1.0000 0.0043 | 0.0000 | 0.2775 0.0330
A2 0.5294 | 0.9741 0.0000 | 0.0328 | 0.0000 0.0000
A3 1.0000 | 0.8845 0.0594 | 0.1331 | 0.1284 0.0989
A4 0.3166 | 0.7427 0.2460 | 0.2586 | 0.3879 0.2175
A5 0.2882 | 0.6108 0.3202 | 0.3991 | 0.5400 0.4256
A6 0.1213 | 0.3980 0.5402 | 0.5985 | 0.7164 0.4147
AT 0.0819 | 0.2202 0.7726 | 0.7478 | 0.9475 0.6240

Note: Author's calculation
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Table 7.: Normalized Weighted Matrix

NormalizedWeighted Matrix (V)
C1 C2 C3 C4 C5 C6

Al 0.3414 | 0.4040 | 0.1552 | 0.1394 | 0.1822 | 0.1391
A2 0.3467 | 0.3988 | 0.1545 | 0.1440 | 0.1426 | 0.1347
A3 0.4534 | 0.3807 | 0.1637 | 0.1579 | 0.1609 | 0.1480
A4 0.2985 | 0.3520 | 0.1925 | 0.1754 | 0.1979 | 0.1640
A5 0.2920 | 0.3254 | 0.2040 | 0.1950 | 0.2196 | 0.1920
A6 0.2542 | 0.2824 | 0.2380 | 0.2228 | 0.2448 | 0.1906
A7 0.2453 | 0.2465 | 0.2739 | 0.2436 | 0.2777 | 0.2188
A8 0.2267 | 0.2020 | 0.3090 | 0.2788 | 0.2852 | 0.2694

Note: Author's calculation

Table 8.: Border Approximation Area Matrix

Border Approximation | 5505 | 03157 | 02049 | 01892 | 02081 | 0.1774

Area Matrix (G)
Note: Author's calculation

Table 9. Distance of Alternatives from Border Approximation Areas
matrix Matrix (Q)

Distance of Alternatives from
BAA matrix (Q)
C1l C2 C3 C4 C5 C6

Al 0.0411 | 0.0883 | -0.0497 | -0.0498 | -0.0260 | -0.0383
A2 0.0464 | 0.0830 | -0.0504 | -0.0452 | -0.0655 | -0.0427
A3 0.1531 | 0.0649 | -0.0412 | -0.0313 | -0.0472 | -0.0294
A4 -0.0018 | 0.0363 | -0.0124 | -0.0138 | -0.0102 | -0.0134
A5 -0.0083 | 0.0096 | -0.0009 | 0.0058 | 0.0115 | 0.0146
A6 -0.0461 | -0.0334 | 0.0331 | 0.0336 | 0.0366 | 0.0132
A7 -0.0550 | -0.0693 | 0.0690 | 0.0544 | 0.0696 | 0.0414
A8 -0.0736 | -0.1137 | 0.1041 | 0.0896 | 0.0771 | 0.0920

Note: Author's calculation

Table 10.: Ranking of alternatives

Alternatives | Q Q Ranking
2013 [ Al -0.0343 -0.0343 7
2014 | A2 -0.0744 -0.0744 8
2015 | A3 0.0690 0.0690 3
2016 | A4 -0.0153 -0.0153 6
2017 | A5 0.0324 0.0324 5
2018 | A6 0.0371 0.0371 4
2019 | A7 0.1101 0.1101 2
2020 | A8 0.1755 0.1755 1

Note: Author's calculation
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Figure 3.: Ranking of alternatives
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Source: Author's picture

Trade in Serbia was most efficient in 2020, followed by 2019,
2015, 2018, 2017, 2016, 2013 and 2014. Recently, altogether, the
efficiency of trade in Serbia has been improving. This was positively
influenced by a number of macro and micro factors, such as: improved
general economic conditions, low inflation, low bank interest rate,
reduced unemployment rate, increased living standards, inflow of foreign
direct investment (global retailers with new business models: private
label, sales of organic products, multichannel sales - store and electronic
sales), application of modern concepts of cost, sales and profit
management, application of product category management concepts,
application of sustainable development concepts (economic, social and
environmental dimension), application of circular economy concepts
(waste recycling) and digitalization of the entire business. The impact of
Covid-19 on trade efficiency in Serbia is negligible. It is largely
compensated by increased electronic sales, which is the case almost all
over the world.
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CONCLUSION

According to the obtained results of the research on trade
efficiency in Serbia using the MABAC method, the following can be
concluded:

Of all the observed criteria (number of employees, employees
'salaries, assets, capital, sales and net profit), the most significant are the
number of employees and employees' earnings. Therefore, in order to
improve the efficiency of trade in Serbia in the future, it is necessary to
manage human capital as efficiently as possible (training, reward systems,
flexible employment).

Trade in Serbia was the most efficient in 2020, followed by 2019,
2015, 2018, 2017, 2016, 2013 and 2014. Recently, the efficiency of trade
in Serbia has been improving. This was positively influenced by a number
of macro and micro factors, such as improved general economic
conditions, low inflation, low bank interest rate, reduced unemployment
rate, increased living standards, inflow of foreign direct investment
(global retailers with new business models: private label, sales of organic
products, multichannel sales - store and electronic sales), application of
modern concepts of cost management, sales and profit, application of
product category management concepts, application of sustainable
development concepts, application of circular economy concepts and
digitalization of the entire business. The impact of Covid-19 on trade
efficiency in Serbia is negligible. It has been largely compensated by
increased electronic sales. This is the case almost all over the world.

The application of the MABAC method in the evaluation of trade
efficiency is very simple, as illustrated by the example of Serbia. It
provides realistic results of the efficiency evaluation and therewith
indicates what appropriate measures should be taken in order to improve
the efficiency of trade in the future. A much greater effect is achieved in
combination with other methods of multi-criteria decision-making
(TOPSIS, AHP, ARAS, VASPAS and others). Also in combination with
ratio analysis.
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Abstract: The trend of development and expansion of healthcare and fitness franchises
in the world is becoming a global phenomenon, having in mind the advantages that
franchising as a business concept provides in relation to starting your own business.
Healthcare and fitness clubs are increasingly deciding to enter the foreign market by
using franchising as an internationalization strategy with the aim of minimizing costs
and business risks. Most of the healthcare and fitness franchise companies come from
the USA, but there is also a noticeable trend in the development of healthcare and fitness
franchises on a global level. The paper analyzes healthcare and fitness franchise
companies that are ranked on the list of top 500 franchises for 2020 according to
magazine Entrepreneur. The aim of the paper is to determine the impact of internal
factors, the size and the age of the franchise company, on the implementation of
franchising as a strategy of internationalization for franchisors in healthcare and fitness
industry.

Keywords: franchising, franchisor, franchisee, fitness industry, healthcare industry

INTRODUCTION

Over the five years to 2020, the healthcare fitness industry has
experienced big gains due to growing membership levels and a more
health-conscious population. However, there is an unexpected drop in
revenue in the healthcare and fitness industry in 2020 due to the COVID-
19 pandemic. Consequently, industry revenue has decreased at an
annualized rate of 2.8% to $ 3.0 billion over the five years to 2020,
primarily as a result of an expected decline of 28.0% in 2020 alone as
establishments close due to the pandemic (IBIS World, 2020). LIFitness
and healthcare clubs are expected to reach 230 million members by 2030.
In addition, the U.S. Bureau of Labor Statistics Occupational Outlook
handbook projects that employment of fitness trainers and instructors will
grow 13% from 2018 to 2028. This is faster than the average for other
occupations (Jeff Franchise, 2020). The paper analyzes healthcare and
fitness franchise companies that are ranked on the list of top 500
franchises for 2020 according to magazine Entrepreneur. The aim of the
paper is to determine the impact of internal factors, the size and the age of
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the franchise company, on the implementation of franchising as a strategy
of internationalization for franchisors in healthcare and fitness industry.

1. LITERATURE REVIEW

The United States is the largest healthcare and fitness market in
the world, not only in terms of income, but also in terms of the number of
healthcare and fitness clubs members. According to the IHRSA, the $ 30
billion health and fitness industry in the U.S. has been growing by at least
3-4% annually for the last ten years and shows no signs of slowing down
soon (IHRSA, 2020). Currently, about 20% of American adults have a
membership in healthcare or fitness club, and the average membership fee
is 517$ per year. The number of individuals who have a gym membership
has increased by 37.1% from 2018 until today. It is expected that this
number could easily double in the next 10-15 years (Workout Anytime,
2021). Fitness and healthcare clubs usually have a constant source of
income, bearing in mind that membership is paid at the beginning of the
month, regardless of the number of trainings and hours of using
healthcare and fitness services. On average, members visited their
healthcare and fitness clubs for 102 days annually (Franchise
Opportunities, 2021).

The global increase in overweight and obesity has been evident in
recent decades and has become extremely widespread in both developed
and developing countries, leading to a modern “obesity epidemic”
(Shirasava et al., 2015; Forouzanfar et al. 2016; Hurbo et al. al., 2018;
Psaltopoulou et al., 2019; bosic et al., 2019). Weight gain has a negative
effect on people's physical and mental health (Wasiluk & Saczuk, 2020;
Strong et al., 2005). The research results so far show that fitness is an
excellent indicator and predictor of health in later life (Cveji¢ et al., 2013;
Madié et al., 2018; Zivkovié et al., 2018). Interest in sports activities,
including fitness, has increased in recent years due to the fact that general
health can be improved by improving physical fitness (bokic¢ et al., 2014).
In 2015, the Centers for Disease Control and Prevention (CDC) reported
that 70.7% of U.S. adults age 20 and over were either obese or overweight
based on a standard weight-for-height measurement called body mass
index (BMI). In 2015, the CDC also reported that one-third of U.S.
children between the ages of 2 and 19 were obese or overweight.
Although the number of adults and children with overweight and obesity
IS increasing every year, there is a noticeable trend of using fitness
services (Franchise Opportunities, 2021).

The trend of development and expansion of healthcare and fitness
franchises continues, having in mind a number of advantages that

20 Exonomcku nozneou, ISSN 1450-7951



Franchising in the healthcare & fitness industry

franchising as a business concept offers in relation to starting your own
business. Fitness and healthcare franchisors give their franchisees the
right to operate according to a tried and tested business model, in
exchange for the initial fee for entering the franchise system and royalties,
which are usually paid monthly. This minimizes the risk of entering the
fitness industry by using an already established recognizable brand
(Stebbins, 2020). The franchisor provides the franchisee with both initial
training and continuous additional support throughout the duration of the
franchise agreement (Pearson, 2017; Franchise Help, 2021).

According to the IBISWorld 2018 Gym & Fitness Franchises
Report, healthcare and fitness are one of the fastest growing sectors in the
franchise world (Franchise Direct, 2018). Data from the franchise
healthcare and fitness industry point to the fact that healthcare and fitness
clubs that are part of the franchise system operate with much better results
than healthcare and fitness clubs that are not part of the franchise chain
(Franchise Opportunities, 2021). In the Entrepreneur list of Top 20
Fastest Growing Franchises, there are as many as 4 franchise systems
from the healthcare and franchise sector (Entrepreneur, 2020). However,
the trend of development and expansion of healthcare and fitness clubs is
not limited to the USA. There are numerous healthcare and fitness
franchises in Europe and Australia that have been operating successfully
for many years. In addition, Asia represents a huge market for healthcare
and fitness franchises with over 2.8 billion potential customers, and
countries like China, India or Russia can expect the largest growth in
healthcare and fitness club members in the coming years (Global
Franchise, 2019).

Fitness and healthcare clubs rarely decide to internationalize using
their own resources, bearing in mind that this requires a lot of capital. In
this regard, healthcare and fitness clubs are increasingly applying non-
equity models of entering international markets, all with the aim of
minimizing costs and business risks. It is therefore important to point out
the importance of franchising as an internationalization strategy in the
healthcare and fitness sector. Globally, franchising is one of the fastest
growing business strategies, given that it allows franchisors to develop a
franchise system with minimal capital investment. Franchising provides
the opportunity for rapid international expansion for healthcare and
fitness clubs and has the potential to overcome many of the cultural,
linguistic, technical, legal, and employment issues commonly associated
with internationalization. Internationalization through franchising can be a
complex process influenced by a number of factors. Most research to date
has focused on the analysis of factors influencing internationalization
through franchising in the manufacturing sector and in the fast food
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sector, but in the healthcare and fitness sector more attention needs to be
paid to this topic. Huszagh, Huszagh & Mclntyre (1992) found that the
age of the company (expressed by the number of years of franchise
business) and the size of the company (expressed by the number of
franchises) are significant factors influencing the implementation of
franchising as an internationalization strategy. The aim of this paper is to
point out the importance of franchising in the healthcare and fitness sector
and to determine the influence of internal factors in the field of size and
age of healthcare and fitness franchises on internationalization through
the implementation of franchising.

2. METHODS

The subject of the study is international franchising in the
healthcare and fitness industry. The purpose of the research is to
determine the influence of internal factors from the domain of the size and
age of the healthcare and fitness franchise companies on implementation
of franchising as a strategy of internationalization. This paper attempts to
answer the following research questions: Do the internal factors have an
impact on the implementation of franchising as a strategy of
internationalization by the healthcare and fitness franchise companies?
Does the size of the healthcare and fitness franchise company, measured
by the total number of franchise units, influence the decision to
implement franchising as a strategy for entering the foreign markets?
Does the age or experience of healthcare and fitness franchise company,
measured by the number of years in franchise business, have an impact on
the implementation of franchising as a strategy of internationalization?
Based on these research questions, the following hypotheses are defined:

H1: Internal factors from the domain of the characteristics of the
healthcare and fitness franchise company have an impact on the
implementation of franchising as a strategy of internationalization

H2: The size of healthcare and fitness franchise company has an
impact on the implementation of franchising as a strategy of
internationalization.

H3: The age of healthcare and fitness franchise company has an
impact on the implementation of franchising as a strategy of
internationalization.

Considering that the academic community still insufficiently
writes about international franchising in the healthcare and fitness
industry, especially about the factors that influence the choice of
franchising as a strategy of internationalization, we recognize the need to
devote special attention to this topic. The subjects of research are
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healthcare and fitness franchise companies which are ranked on
Entrepreneur magazine's list 2020 Top 500 Franchises. There are 18
healthcare and fitness franchisors on this list. The proposed hypotheses
are confirmed based on the analysis of secondary data about a given
healthcare and fitness franchisors, using the software package SPSS. The
number of international franchise units (i.e. franchise units outside the
U.S.) of each healthcare and fitness franchise chain from the sample is
used as the dependent variable. The independent variables are internal
factors from the domain of the size and age of the healthcare and fitness
franchise company. The healthcare and fitness franchise company’s size
is observed through the total number of franchise units, while the
healthcare and fitness franchise company’s age (i.e. experience) is
determined by the number of years in franchise business.

In accordance with the defined object and purpose of survey,
proper theoretical and empirical research methods were used in the paper.
Descriptive analysis was used for understanding the state of activity of
healthcare and fitness franchise chains that implement franchising as a
strategy of internationalization. Statistical analysis of secondary data was
performed using the SPSS software package. Statistical technigques for the
investigation of connections and relationships between variables:
correlation analysis and simple and multiple linear regression were used
to verify the hypotheses.

3. RESULTS AND DISCUSSION

The fact that there are 18 franchises from the healthcare and
fitness industry on the list 2020 Top 500 Franchises, indicates the
importance of this sector in the field of franchising. It is important to
mention that the seventh company on this list is franchise company Planet
Fitness, which has over 2.000 franchise units all over the world. In
addition, there are six healthcare and fitness franchise chains in the top
100 companies on the list of Top 500 Franchises: Planet Fitness, Anytime
Fitness, Fyzical Therapy & Balance Centers, Orangetheory Fitness, F45
Training (Table 1).

The oldest healthcare and fitness franchise company on the list
2020 Top 500 franchises is Gold's Gym, which was founded in 1965,
while the youngest franchise system in the healthcare and fitness industry
from this list started the business 6 years ago (Tapout Fitness). Observed
by the number of years in franchise business, fitness club Gold's Gym has
used franchise business model since 1980, i.e. for 40 years. The youngest
companies in terms of franchise business are Tapout Fitness and Burn
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Boot Camp, which have used franchise business model for only 5 years
(Table 2).

Table 1.: The ranking of healthcare and fitness franchise companies on
the list 2020 Top 500 Franchises

Rank Company

7 Planet Fitness

22 Anytime Fitness

33 Fyzical Therapy & Balance Centers
43 Orangetheory Fitness

68 F45 Training

69 Club Pilates Franchise

179 The Little Gym Int'l.

202 My Gym Children's Fitness Center
212 Burn Boot Camp

274 GYMGUYZ

351 Workout Anytime 24/7

367 Kinderdance Int'l. Inc.

408 Tapout Fitness

427 Gold's Gym

437 Fit Body Boot Camp

469 Snap Fitness Inc.

473 Retro Fitness

499 UFC Gym

Source: Entrepreneur, 2020.

The total number of franchise units ranges from 28 in the case of
company Tapout Fitness to even 4.743 franchise units, in case of fitness
club Anytime Fitness. The average number of franchise units in
healthcare and fitness franchise chains that are on the list 2020 Top 500
Franchise is 833 franchise units. There are five largest healthcare and
fitness franchise systems that have over 1,000 franchise units: Snap
Fitness Inc. (1.267 franchise units), F45 Training (1.298), Orangetheory
Fitness (1.385), Planet Fitness (2.059) and Anytime Fitness (4.743). The
number of international franchise units ranges from 0 to 2.327 (in the case
of company Anytime Fitness). Even 7 of the 18 fitness franchise chains
(39%) have more than 100 international franchise units (Table 2).

The initial investment required to start a business within one of the
healthcare and fitness franchise chains that are on the list 2020 Top 500
Franchises ranges from 18.150$ (fitness club for kids Kinderdance Int'l
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Inc.) to 5.000.500$ (Gold's Gym). The average initial investment required
to start a business within one of the famous healthcare and fitness
franchise company is 816.077$. The initial franchise fee ranges between
25.000% (Kinderdance Int'l Inc.) and 70.000$ (Fyzical Therapy & Balance
Centers). The average initial franchise fee is 41.2533%. The ongoing fee
(royalty) ranges from 5% (Gold's Gym and Retro Fitness) to 12%
(Kinderdance Int'l Inc.) (Table 2).

Table 2.: Descriptive analysis of healthcare and fitness franchise systems

Minimum Maximum Mean
Number of years in business 6 55 21
Number of years in franchise | 5 40 16
business
Total number of franchise units 28 4,743 833
Number of international franchise | 0 2.327 295
units (franchise units outside
uU.s.)
Initial investition 18.150 5.000.500 816.077
Initial franchisee fee 15.000 70.000 41.253
Ongoing royalty fee 5% 12% 6%

Source: Authors

In accordance with the defined aim of the study, we will observe
the impact of the internal factors (healthcare and fitness franchise
company’s size and age) on the implementation of franchising as a
strategy of internationalization. First of all, simple linear regression will
be conducted in order to examine the impact of each of these internal
factors on the implementation of franchising as a strategy of
internationalization. Then, common impact of the healthcare and fitness
franchise company’s size and age on the implementation of franchising as
a strategy of internationalization will be examined by using multiple
linear regression. Pearson's correlation coefficient indicates that there is a
strong positive correlation between the size of the healthcare and fitness
franchise company and the implementation of franchising as a strategy of
internationalization, r=0,887. This result is statistically significant,
p=0,000.

We can conclude that there is a statistically significant strong
positive correlation between the healthcare and fitness franchise
company'’s size (total number of franchise units) and implementation of
franchising as a strategy of internationalization (number of international
franchise units) (r=0,887, p<0,005). It can be concluded that larger
healthcare and fitness clubs prefer to wuse franchising as an
internationalization strategy. The coefficient of determination in this case
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is R2=0,787, so the size of the healthcare and fitness franchise company
explains 78,7% of variance in the answers relating to the use of
franchising as a strategy of internationalization. This regression model
reaches statistical significance (F=59,111, p=0,000) (Table 3).

Table 3.: Results of simple linear regression - the impact of the
healthcare and fitness franchise company's size on the implementation of
franchising as a strategy of internationalization

Correlations

Number of Total number of
international franchise  franchise units
units

Pearson Number of 1,000 0,887

Correlation international
franchise units

Total number of 0,887 1,000
franchise units

Sig. Number of , 0,000
international
franchise units

Total number of 0,000 ,
franchise units

Model Summary

Model R R Square Adjusted R Square
1 0,887 0,787 0,774
ANOVA
Sum of df Mean F Sig.
Squares Square
Regression 4279129,043 1 4279129,043 59,111 0,000
Residual 1158256,957 16 72391,060
Total 5437386.000 17
Coefficients
Model B Std. Beta t Sig.
Error
(Constatnt) -77,132 79,778 -0,967 0,348
Total number of 0,447 0,058 0,887 7,688 0,000

franchise units

Source: Authors

Simple linear regression will be conducted in order to determine
the effect of the healthcare and fitness franchise company’s age on the
implementation of franchising as a strategy of internationalization.
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Pearson's correlation coefficient indicates that there is a weak positive
correlation between the age of the healthcare and fitness franchise
company and the implementation of franchising as a strategy of
internationalization, r=0,146. This result is not statistically significant,
p=0,564. The conclusion is that there is a weak positive correlation
between the healthcare and fitness franchise company’s age (number of
years in franchise business) and implementation of franchising as a
strategy of internationalization (number of international franchise units)
that is not statistically significant. The coefficient of determination in this
case is R2=0,021, so the age of the healthcare and fitness franchise
company explains just 2,1% of variance in the answers relating to the use
of franchising as a strategy of internationalization. This regression model
does not reach statistical significance (F=0,348, p=0,564) (Table 4).

Table 4.: Results of simple linear regression - the impact of the
healthcare and fitness franchise company's age on the implementation of
franchising as a strategy of internationalization

Correlations

Number of Number of years in
international franchise business
franchise units

Pearson Number of 1,000 0,146

Correlation international
franchise units

Number of years in 0,146 1,000
franchise business

Sig. Number of , 0,564
international
franchise units

Number of years in 0,564 ,
franchise business

Model Summary

Model R R Square Adjusted R Square

1 0,146 0,021 -0,040

ANOVA

Model Sum of df Mean F Sig.
Squares Square

Regression 115664,094 1 115664,094 0,348 0,564

Residual 5321721,906 16 332607,619

Total 5437386,000 17

Coefficients
Model B Std. Error Beta t Sig.
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(Constant) 169,554 252,451 0,672 0,511
Number of years in 8,007 13,578 0,146 0,590 0,564
franchise business

Source: Authors

The regression model that includes internal factors from the
domain of healthcare and fitness franchise company’s size and age
reaches statistical significance (F=29,216, p=0,000). Beta coefficient is
higher for variable total number of franchise units (Beta=0,882), so the
size of the healthcare and fitness franchise company contribute more to
the explanation of the dependent variable than the age of the healthcare
and fitness franchise company (Table 5).

Table 5.: Results of multiple linear regression - the impact of the
healthcare and fitness franchise company's size and age on the
implementation of franchising as a strategy of internationalization

Model Summary

Model R R Square Adjusted R Square

1 0,892 0,796 0,768

ANOVA

Sum of Squares df Mean F Sig.

Square

Regression  4326687,206 2 2163343,603 29,216 0,000

Residual 1110698,794 15 74046,586

Total 5437386,000 17

Coefficients

Model B Std. Error Beta t Sig.

(Constant) -155,387 126,668 -1,227 0,239
Total number of franchise 0,444 0,059 0,882 7,541 0,000
units 5,143 6,418 0,094 0,801 0,435

Number of years in
franchise business

Source: Authors

Based on a comprehensive analysis, it can be concluded that there
is statistically significant strong positive correlation between the
healthcare and fitness franchise company’s size and the implementation of
franchising as a strategy of internationalization. The regression model that
explains the impact of the healthcare and fitness franchise company’s size
on the implementation of franchising as a strategy of internationalization
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reaches statistical significance. Therefore, we confirm the hypothesis that
the size of the healthcare and fitness franchise companies has an impact
on the implementation of franchising as a strategy of internationalization.
There is a weak positive correlation between the age of the healthcare and
fitness franchise companies and the use of franchising for international
expansion, but it is not statistically significant. The regression model that
explains the impact of the healthcare and fitness franchise company'’s age
on the implementation of the franchising as a strategy of
internationalization does not reach statistical significance. Therefore, we
can not confirm the assumption that the age of the healthcare and fitness
franchise company has an impact on the implementation of franchising as
a strategy of internationalization. The regression model that includes
internal factors from the domain of the healthcare and fitness franchise
company’s size and age explains 79,6% of variance in the answers
concerning the implementation of franchising as a strategy of
internationalization and this model reaches statistical significance
(F=29,216, p=0,000). The hypothesis that the internal factors from the
domain of healthcare and fitness franchise company’s characteristics have
an impact on the implementation of franchising as a strategy of
internationalization is confirmed.

CONCLUSION

Franchising is one of the fastest growing business strategies, as it
allows franchisors to develop a franchise system with minimal
investment. The trend of development and expansion of healthcare and
fitness franchises in the world is becoming a global phenomenon, having
in mind a number of advantages that franchising as a business concept
offers in relation to starting your own business. Fitness and healthcare
clubs rarely opt for internationalization using their own resources, but
increasingly apply non-equity models of entering international markets in
order to minimize costs and business risks. The paper analyzes healthcare
and fitness franchise companies that are ranked on the Entrepreneur list
2020 Top 500 Franchises. Based on the conducted statistical analysis, it is
found that there is a statistically significant strong positive correlation
between the size of healthcare and fitness franchise system (total number
of franchise units) and the implementation of the franchising as a strategy
for internationalization (number of international franchise units), and
there is weak positive correlation between the age of healthcare and
fitness franchise system (number of years in franchise business) and
internationalization by using franchising, but it is not statistically
significant. The limitation of the study is that the focus is only on the
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impact of internal factors on the implementation of franchising as a
strategy of internationalization by the healthcare and fitness franchise
companies. The future studies should, in addition to internal factors,
include the analysis of external factors, primarily cultural and geographic
distance. This study refers to healthcare and fitness franchise companies
from the U.S., so future studies might deal with the analysis of
international franchising in the European healthcare and fitness industry
and comparative analysis in a several different countries.
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Abstract: Contemporary business trends influence tourism destinations to use
advantages that modern information technology provides. Geographic information
systems (GIS) could be used for those purposes, especially in area of marketing
management. In this regard, the subject of this paper is to determine if GIS application
in destination marketing has positive impact for tourism offer and demand. The paper is
based on secondary data, gathered from academic publications from different scientific
fields: tourism and hospitality, marketing and ICT. Research results confirmed the
primary hypothesis, which indicated that GIS application could be beneficial for both
tourism offer and demand. The significance of the research results is reflected as a
contribution to theoretical framework of GIS in the tourism, as well as in making a
foundation for implementation of those systems in practical marketing activities on the
level of the tourism destination.

Key words: geographic information systems (GIS), tourism destination, destination
marketing, integrated marketing activities, promotion in tourism

1. INTRODUCTION

Development of information technology has influenced directly an
occurrence of a large quantity of information in different areas of business
activities, available both for the offer and the demand, and the processing
and storage has become a significant problem.This rapidly evolving wave
of technological advancements has major implications for service
management and marketing. Nowadays, tourism is a frontline service
industry that integrates new knowledge on technological advancements in
strategic, marketing and planning processes (Phillips & Moutinho, 2014;
Buhalis, et al., 2019). This paper offers a critical review of application of
geographic information systems in these processes, focusing on its
advantages for tourism offer and demand.

GIS are unique because of their emphasis on providing users with
a representation of objects in a cartographically accurate spatial system
and on supporting analysis and decision-making (Mennecke & Brian,
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2000). They are designed to capture information about the planet; to make
such information easy to visualize, analyse, and share; and to support a
wide range of modelling and theory-building (Longley, et al., 2015).The
GIS have been used successfully to solve the complexities of
preconstruction planning and support the wide range of spatial analysis
used in the logistics perspective of the construction activities (Karan, et
al., 2016).

Regarding to the previously mentioned, this research paper is
based on three hypotheses:

Hypothesis 1: GIS implementation can provide a differential
advantage in the destination marketing.

Hypothesis 2: GIS implementation can improve marketing
activities and decision-making process implemented by tourism
destination management.

Hypothesis 3: There are multiple advantages for tourists who base
their activities in a destination on the usage of GIS.

Tourism activities are highly dependent on spatial information.
Selection of tourism destinations and vacation planning have been
researched in the area of GIS-science in tourism (Bahramian, et al., 2018).
It is necessary to analyse the usage of GIS by both tourism demand and
tourism offer since spatial information is significant for a number of
marketing decisions with respect to management of pricing, promotions,
targeted advertising (Miller, et al., 2007; Jank & Kannan 2005; Ozimec,
etal., 2010).

2. METHODS

In accordance with the subject and the defined goal of the
research, the paper is based on secondary data, gathered from academic
publications from different scientific fields: tourism and hospitality,
marketing and ICT.

Based on the data collected, the results of the survey were
compared in detail in three steps:

1. GIS — conceptual determinants,

2. GIS application in marketing of tourism destinations,

3. GIS application benefits for tourism demand.

3. GIS APPLICATION IN MARKETING OF TOURISM
DESTINATIONS

Nowadays, tourism and hospitality industry marks positive growth
rate, considering the number of tourism destinations and the heterogeneity
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of the offer, as well as the level of customization which tourism demand
requires. World Tourism Organizationasserts international tourist arrivals
worldwide grew 4% in 2019 to reach 1.5 billion (UNWTO, 2020).
Although international arrivals plunged 81% in July and 79% in August
in response to Covid-19 pandemic, it is expected for this number to grow
continually in following years (UNWTO, 2020a).

Some authors assert that geographic segmentationis one of the
most significant variable of marketing segmentation and tourism
marketing (Oppermann, 1997; Lew & Duval, 2008). Geographers were
among the earliest academics to ponder, theorize and examine the socio-
spatial manifestations of tourism (Dallen, 2018). During last decades
many geographical analyses of tourism progression and development
were done (Pearce, 1995; Awang, et al., 2009; Hall & Page, 2009; Devine
& Ojeda, 2017; Saarinen, et al., 2017). Various GIS-related applications
and platforms have become a salient source of tourism data in recent
years (Ricker, et al., 2013), increasing the significance of spatial data for
the tourism industry.

Tourism sector is a spatial phenomenon that requires spatial data
collection and processing (Boers & Cottrell, 2007). Therefore, it should
be interesting to analyse certain platforms from the point of view of
visitors: is it important for visitors to have knowledge about the
destinations prior to the visit? How do these platforms help in the travel
planning? Will these platforms change the behaviour of tourists in the
destination? (Albuquerque, et al., 2018).

Increased segmentation of the tourism market and tendency for
customization have consequently a problem - efficient satisfaction of
needs for those distinctive market segments. Oppermann (1997) asserts
that the problem is not reflected in defining a large number of smaller
segments, but in the fact that is increasingly harder for companies to
target them efficiently with their marketing mix. For this reason, all
segments of the tourism industry have to innovate their tourism offer
continually, in order to provide distinction and market differentiation in
regard to competition (Milicevi¢ & Steti¢, 2017). Destination
management’s task is to define the comparative advantages and to
transform them into competitive advantages by applying appropriate
development strategies (Popesku & Pavlovi¢, 2013). Therefore, it is
necessary that organizations address this problem, and presenting GIS in
the marketing arena is an obvious solution.

GIS in tourism can help build tourism resource inventories,
strengthen safeguarding the environment during tourism planning,
manage and control tourism development in relation to conflicting
demands, monitor tourism activities, provide information about tourism
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destinations on the Internet using map-based information, understand
tourism behaviour through time-space analysis, raise awareness on the
importance of community involvement and participation during the
development or simulate and model spatial outcomes of different topics
(Ruda, 2016). According to Giles (2004), GIS may be useful for tourism
information management system, tourism decision support systems,
visitor impact assessment, tourism facility inventory studies and tourism-
based land management. Considering these facts, it could be concluded
that GIS and spatial data usage through the internet have two-fold
advantages. Firstly, making easier the integration and functionality of a
variety of data with other applications, and secondly, facilitating easier
and wider distribution of data and functionality to the end users. Besides,
Web based GIS support system facilitates the user in decision making in
addition to providing information on their desired tour programs
(Raghuvanshi et al., 2006).

Bertazzon et al. (1997) presented a study where they identified
current use and future prospects of GIS applications in tourism marketing.
They analysed possible applications of GIS in tourism marketing,
considering the market and the organizations. According to the market,
they found that GIS applications are focused on “the spatial task of
finding, analysing and mapping market characteristics”. On the other
hand, considering organizations, those applications are “concerned with
the spatial tasks of locating, designing, and planning tourism
development” (Bertazzon et al., 1997, p. 40).

The development of tools capable of supporting tourism decision
making process and enabling potential visitors to get an overview of the
touristic resources’ diversity are the main purposes for the
implementation of GIS applied to tourism marketing (Lee, et al., 2013;
Supak, et al., 2015; Albuquerque, et al., 2018). Seéibovi¢, et al., (2006)
quote that application of GIS in tourism implies different processes -
collecting, manipulation and storage of information related to the location
where intervention regarding tourism resources in conducted; research of
conditions using digital, interactive cards in the process of identifying the
most suitable locations for tourism development; integration of databases
during trend analyses and determination of itineraries and the direction of
tourism movements. Wei (2012) contributes to this list of GIS functions
in tourism, adding that tourism management department can get the
information that is good for business operations and improve
competitiveness by the use of data mining technology. Tourism planning
departments can make further development and expansion of planning
and forecasting to tourist attractions based on the information.

36 Exonomcku nozneou, ISSN 1450-7951



The application of geographic information systems in destination marketing

Table 1.: GIS application possibilities and implementation in tourism

Functional capabilities | Areas that could be Examples of GIS

of GIS investigated using GIS | application in tourism
Data entry, storage and | Location Tourism resource
manipulation inventories

Map production Conditions Identifying suitable

locations for
development

Database integration Trends Measuring tourism

and management impacts

Data queries and Routing Visitor flows and

searches management

Spatial analyses Pattern Analysing relationships
associated with resource
use

Spatial modelling Modelling Assessing potential

impacts of tourism
development

Decision support Management Quality decision making
associated with tourism
strategy

Source: Bahaire, T., & Elliott-White, M. (1999)

Marketing managers of tourism destinations can use GIS provided
information for better understanding of major actors in the marketplace,
monitoring changes in a business environment, designing reliable
marketing plans and strategies, offering sound solutions to specific
marketing problems, and improving marketing control (Churchill, 2001;
Tull & Hawkins, 1993; Zikmund, 2000; Leonidou & Theodosiou, 2004).
Viswanathan (2005) emphasizes the significance of GIS in destination
marketing and its role for marketing managers to make a competitive
analysis of a certain geographic area, including demographic trends,
distance between tourists and the hotel/restaurant, location of competition
etc. Necessary information could be collected at different levels — states,
regions,towns or streets using GIS, which eliminates the role and
expenses of using external organizations (Baker & Baker, 1993; Weber,
1996).

Considering the example of GIS application, stated by Birkin
(1999), it is possible to apply this business principle in the area of
tourism. Using GIS, tourism destination management could analyse
distribution channels, overlaying locations of tourism agencies/tour
operators with sales data in order to determine the most suitable locations
for marketing activities. However, this could not guarantee the number of
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tourists who visit the destination, which is influenced by number of
human, physical, trip and time factors (Lau & McKercher, 2006). Hence,
this method could not be used to determine those tourism agencies/tour
operators who are able to sell the largest number of tourism packages
(because GIS uses only spatial information). This is the reason it is
necessary to include sales data and consider other possible factors that
influence distribution of tourism products.

The most frequently used GIS thematic maps in tourism marketing
practice are choroplethmaps (with a mean of 4.53 on a seven-point rating
scale, where 1 = “never used” and 7 = “often used”), GIS-Based
Marketing Decisions/103 followed by proportional symbol maps (M =
3.70) and diagram maps (M = 3.65). Cartograms (M = 1.94) are rarely
used in practice (Ozimec, Natter & Reutter, 2010). Using mapped
customer data, it is then possible to pursue two important aspects of a
marketing campaign. First, a potential tourism marketcould be analysed
by representing its customer by drawing concentric rings. Decay curves
parameters will be based on these analyses, identifying the percentage of
incentive tourists. Second, mapped customer data can be used to locate
clusters of tourists at which destination management will aim direct
propaganda (Hess, et al., 2004).

4. GIS APPLICATION BENEFITS FOR TOURISTS

The factors affecting tourists' choices of tourism destinations
include human factors (type of individual, travel party, motivations, etc.),
physical factors (destination geomorphology), trip factors (main or
secondary destination, first-time or repeat visitor, etc.) and the time factor
(length of stay in destination, total trip duration). In this aspect, GIS could
be used for documenting spatial, temporal movements of tourists through
mapping (Lau & McKercher, 2006). Lin, et al., (2009) show the
possibility of following daily movements of tourists in a destination
(picture no. 1).

Map-based information for tourists that may be found on websites
or at computer information kiosks is a popular application of GIS (Farsari
& Prastacos, 2004). Creating these unique web-portals demands using of
an interface, for which license significant financial funds are needed. The
different alternative is to use OpenGis interface, that is available today
(Mini¢, et al., 2014). Chang & Caneday (2011) assert that the feeling of
‘usefulness’ may be the fundamental motivation for users to access
tourism WebGIS while the sense of ‘playfulness’ or ‘enjoyment’ may be
the mechanism to engage users for interactions.
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Picture 1.: Three-dimensional representation of the movement of tourists
in a tourist destination using GIS users
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Source: Lin, Chu, Tsai, Chen, & Chen (2009)

GIS application in tourism destination marketing is reflected as an
improvement of tourists’ experience, who would be able to find a hotel,
restaurant or other service facility in a shorter time period. Besides that,
tourists would have available information about destinations offer, which
they could use for budget planning before the holiday (Viswanathan,
2005). This strategy is applied by website: http://www.myplacetobe.eu,
which is based on geographic database, where a tourist can create the map
of tourism destination in accordance to his/her needs using GIS — one
person created 118 maps (Goossen, et al., 2009). Considering that the
Internet has become the most popular information source, tourism
destinations’ websites could have a critical role for tourists when
choosing a holiday destination (Bastida & Huan, 2014). Travel-related
agencies may develop well-designed, informative and ready-to print maps
to enhance visitors’ travel experiences. GIS may make it easier for
visitors to find their way around their destinations. Using the Internet, it is
possible to give prospective visitors a taste of a given destination.
Combining photos, sounds and video clips with mapping technology,
visitors can plan out their trips ahead of time (Chen, 2007).

Thus, specific key advantages of GIS for tourists are: visualization
of tourist destinations and places via maps, digital images and video
contents, valuable information about tourist sites, selective information
and special activities, such as route planning, accommodation
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information, cultural events, special attractions etc., easily accessible
information via Web and interactive maps as a result of personal inquiry
of tourists and others (Jovanovi¢, et al., 2012; Cvetkovi¢ & Jovanovic,
2016).

5. CONCLUSION

The use of GIS as a marketing instrument for tourist destinations
is an unexplored area in the knowledge system, and accordingly, a more
detailed study of the topics and problems that arise in connection with it is
required. Tourist destinations should strive for an integrated approach in
the implementation of GIS, which is related to the management of the
tourist destination, as well as the management of all organizations
involved in its offer.

Marketing managers could use information provided by GIS for
creating more efficient marketing plans and understanding tourists’
movements throughout a destination, as well as to follow trends and
competitive actions on the tourism market. This supports the initial
hypotheses that GIS implementation can provide a differential advantage
in marketing of tourism destinations and improve the decision-making
process. Information provided by this research supports the significance
of GIS application for tourism demand as well, in order to improve their
experience while travelling. This implies better holiday budgeting, faster
choosing of hotels, restaurants and other service facilities and unlimited
information availability.

The research confirmed the initial hypotheses on which the
research paper is based on, including the contribution of using GIS
regarding the tourism offer, as well as to tourism demand. Using
interactive maps could be beneficial for ensuring a differential advantage
on the tourism market and presenting its offer in a specific, visually
descriptive way that will appeal to its target market segments.
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IHOPECKH 3HAYAJ ITPUXOJA O/] IIIB-A 1 AKLIN3A
Y CPBUJU, XPBATCKOJ 1 IPHOJ I'OPH

TAX SIGNIFICANCE OF VAT AND EXCISE REVENUES IN SERBIA,
CROATIA AND MONTENEGRO

Asexcanapa XKuskosuh!
Exonomcku dakynrer Cybotuna, Yausepsuretr y Hopom Cany,
Penry6nmka Cpouja

Casrcemak: Hnoupekmuu nopesu, Koju y Mare pazeujeHum 3emmsama npeocmasvajy
OCHO8Y MNOpecKUX Npuxood, npeocmasnsajy CmMabuian u npedsudbus U360p JaAGHUX
npuxooa. Kaxo oupexmuu nopecku npuxoou He2amusHo ymuyy Ha npUepeoHy akmueHOCm
u pacm, y pasgujeHuM 3emmama ce maxohe npedsuha pacm 3HAUAJA UHOUDEKMHUX
NOPeCKUX npuxood.

Y 06om pady cnposedena je ananusa nopeckoe 3nauaja u uzoawnocmu npuxooa oo I1/{B-
a u axyusza y Cpouju, Xpeamckoj u Lpuoj I'opu y moky nocnedre deyenuje - 00 2010. do
2019. 2o0une. Lum ucmpasicugaroa je nomepoumu 3Ha4aj 08Ux npuxooa y ROCMampaHum
3eMBaAMa U YMEpoOUmu wuxoey OUHAMUKY ¥ MoKy HOCMampanoz nepuood, Kao u pasiuxe
Y cmpyKmypu nopeckux npuxooa mely osum semmama. [Jobujenu pesyrmamu nomephyjy
sehuHcKy y0eo 08ux npuxooa y CmpyKmypu YKYRHUX UHOUPEKMHUX U YKYNHUX HOPECKux
npuxooa u yKazyjy Ha muxo8 pacm u3 200une y 200uny.

Kwyune peuu: nopes na o0odamy epedHocm, axyuse, UHOUPEKMHU NOPe3U, NOPecKu
npuxoou

Abstract: Indirect taxes, which represent the main type of taxes in less developed
countries, are a stable and predictable source of public revenues. As direct taxes have
negative impact on economy and economic growth, it is predicted that in developed
countries the importance of indirect tax revenues will raise. An analysis has been
conducted in this research of tax importance of VAT and excises in Serbia, Croatia and
Montenegro in the last decade — from 2010 until 2019. Aim of this research is to confirm
importance of these public revenues in analysed countries and to determine their dynamics
in observed period, as well as differences in tax structure among these countries. Obtained
results confirm significance of these public revenues in the structure of indirect taxes and
total tax revenues and they point to their raise as years go by.

Key words: value added tax, excise, indirect tax, tax revenue

YBO/JI

[Ipenmer ucTpakuBama paja je mopecku 3Hauaj npuxona oxa I1/I1B-
a (mope3 Ha Jq0JaTy BPEIHOCT) M aKIM3a, KOJH YHHE OCHOBHE OOJIHKE
UHAMPEKTHUX Topesa, y Cpouju, Xpsatckoj u Llpuoj 'opu. IocmaTpanu
ITOPECKHU MPUXOJIN aHAIU3UPaHu cy y nepuony ox 2010. mo 2019. rogune
U IPUKYIIJbEHU NOJAM Cy aHAJIM3UPAHU HA TOJUIIBEM HUBOY.
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Anexcanopa JKuexosuh

[{usp vcTpakuBama je eMIIMPH]CKH MTOTBPAUTH TOPECKU 3HaYaj U
M3JAIIHOCT NPUXOAa O] Mope3a Ha J0JaTy BPETHOCT M aKIM3a, Kao H
J0Ka3aTh HUXOBY Bojehy ylory y CTPYKTYpH TIOPECKHX IPHX0Ja
aHAIM3MpaHuX 3eMasba. Takohe, MUJb paja je YTBPAWTH Ja JIU TOCTOje
pasznuke Meh)y cTpyKkTypama OpecKHX CUCTeMa IMOCMaTpaHuX 3eMaba, Kao
Y BbUXOBOT TPEHJIA KPEeTama y MPETXOAHO] ACIICHU]H.

Mertoponoruja UCTpakuBamka 0O0yXBaTa KOMIAPATHBHY aHAIU3Y
npuxozaa oxa I1/IB-a u akiu3a y nocMaTpaHuM 3€MJbaMa, Kao U yJI€0 OBHUX
NpUX0Ja y YKYIIHAM WHAMPEKTHHM IOPE3MMa W YKYITHUM TOPECKHM
NpUXOJMMa Yy TOCMAaTpaHOM IMepHoAy. EmMmupujcku momanu y pamy
npeys3eTu ¢y oJl crpane MunucrapcrBa punHancuja Penmy6nuke CpOuje,
MunucrapcrBa ¢unancuja PenmyOnmuke Xparcke u llentpamne Oanke
Lpne I'ope.

Y mupBoM Jneny paaa je TpPeACTaB/beH TEOPHJCKA OCBPT Ha
WHIUPEKTHE Mope3e, Kao U eMIUPHU)CKU Tojarm o npuxoauma ox I1/1B-a,
aKIu3a, YKYIHUM WHAAPEKTHUM IIOpe3uMa M YKYITHUM HOPECKHM
MPUXOJIMMA 33 CBaKy aHAJIM3UPaHy 3eMJby. [loTom cy y npyrom aeny pana
aHaym3upanu ynenu npuxozaa ox (1) [1/1B-a u (2) akuuza y HHIUPEKTHUM
nope3uMa, a 3aTUM M YKYITHHM TMOPECKHM mpuxoiuma. Y Tpehem nemy
pama je mpukazaHo mopeheme ynema mpuxoma on [1J]IB-a m akmusa y
MHAMPEKTHUM MOpE3UMa U YKYITHUM HOPECKUM MPUXOANMA.

1. IPETJIEJ IPUXO/JIA OJ IJIB-A M AKIIM3A Y OTABPAHUM
3EMJbAMA

[Topes3u Ha noTpoIIkY (KOjU CHajiajy Y UHAMPEKTHE MOpe3e), Hope
mope3a Ha 10OWT mpenys3eha, mope3a Ha qoxojak rpahaHa u mopesa Ha
MMOBHHY, YMHE JeIHy OJ Haj3Ha4ajHUJUX MOPECKUX Ipyma. Y mopese Ha
MOTPONIBY CIaAajy ONIITH TOpe3 Ha MOTpOIIkYy (mope3 Ha J0Jary
BPEIHOCT WJIM TTOpe3 Ha MPOMET y MaJIoNpo/iaju), akiu3e u napune (Arsi¢
& Randelovi¢, 2017, p. 224.).

ITope3 Ha nojaTy BpeAHOCT IMpEACTaBJba OOJIMK IOpe3a KOju ce
Harutahyje y cBakoj (a3u mpoMmeTHOr IuKiIyca, Tako Ja moraha camo
BPEIHOCT Koja je y Toj (ha3u noaara o1 cTpaHe 0OBE3HUKA, TE€ CAMUM THUM,
noraha camo kpajmy nmorpommy (Radi¢i¢ & Raicevic, 2011, p. 152.).

AKuM3e cy CHelMjaIHU MOpe3n KojuMa Ce OINopesyje MOTPOIlmka
MPOM3BOJIa MACOBHE TIOTOIIHE, KOJU MMajy HUCKY €ITaCTUYHOCT TPAXKILE,
Ka0 U IPOU3BO/IM KOJHU LITETE JbYICKOM 37PaBJby M )KMUBOTHO)] CPETUHH HIIH
ce aeduHUITY Kao JIyKcy3Ha noopa (Stojkovic, 2014, p. 2.). Y Hajehem
Opojy 3emasba 00yxBaTajy akiM3e Ha JyBaH U JyBaHCKe IpepaleBune,
Ha(Ty 1 HaQTHE IepuBaTe, aIKOXOJI, 10K Ce MOHET/IE jaBJbajy U aKIu3€e Ha
kady, MoTopHa Bo3uia uth. (Savié, 2016, p. 115.).
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VY mmipy xapMoHHU3anyje puckanHe nmoauTuke, Ha HUBOY EBporicke
VYHuje neduHUCcaHa je 3ajeJHIYKA JINCTA aKIIM3HUX [IPOU3BOJIA, IPH YeMy
MOjeAMHAYHO 3eMJbE Majy IPaBO J1a YBOJE aKIM3€e U Ha PYyre MPOU3BOJIE.
AKuu3He cTone Bapupajy Mehy 3emsbama, au je MponucaHa MUHUMAJIHA
aKIKM3Ha CTONa y OJHOCY Ha mojenuHe mpousBoge (Mileti¢, 2015, p.
98,99.). bBpoj mpousBoja KOjU MOJJICKE OIMOPE3MBAKY aKiM3aMa je
pasnmuunT Mely 3emibama, MehyTMM mocienmHX TOAMHA Ce ITOoKasyje
TEHJICHIIMja yjeAHayaBamba OBUX Mpou3Boja. [IpeBacxomgHo ce yBoue u3
¢buCcKaTHMUX pasjora, jep 3HayajHO AONPUHOCE PACTy YKYIMHHMX HpUXO0na
(Luki¢, 2018, p. 136.).

[Tope3 Ha momaTy BPEAHOCT MNPEACTaBJba HAjBAXKHHUJU IOPECKU
06k y Cpbuju, mocmarpajyhu u ca acrliekTa U3JAIlIHOCTH ¥ TeHEPHCambha
npuxona. Y1eo MHIMPEKTHUX NOpe3a MMa 3HadajaH yIeo Yy CTPYKTYpu
YKYITHUX TIope3a, Tae nopen npuxoxaa o [1/[B-a, BenuKy Ba)XKHOCT UMajy U
npuxoau of akuuza (Kalas et al., 2019, p. 35.). [Ipumeheno je na cprcku
MOPECKH CHCTEM OeJIe)KHM KOHCTAHTHHU HAIpelaK O]l OYeTKa TPaH3HIIUje
2000. rogune, rae je 3abeliexeH 3HaAUajaH pacT yAela YKYIHUX JaBHHUX
npuxona y b/II1-y (Kalas et al., 2018, p. 19.). Kako npuxoau ox I1/IB-a
Npe/CTaBibajy HOCWIAI mopeckux mnpuxoga y CpOuju u OcHOBa cy
(buHaHCHpamka MHOTHX JpXKaBHHUX pacxona, [1/IB onpaBnaBa cBoj 3Ha4aj y
CTaOMIIHOCTH jaBHUX (pMHAHCHja U mopeckor cucrema Penyonuke Cpouje
(Vidovi¢ et al., 2019, p. 244).

VBohewe axnuza 2001. rogune y Cpbuju npeacraBiba jeJjaH OJ
HaJBAXHUJUX MCKOpPAKa Yy KOHCOJIMJALUJU MOPECKOI CUCTEMA M CUCTEMa
jaBHuX (¢uHaHcuja CpOuje. ¥ CpOuju ce nosehame jeIMHUYHUX CTOIA
aKIM3a BpIIM J[Ba IyTa TOJUINELE - 3a CTOMy HHQIAIHje U JT0JaTHO
noBehamwe mojeMHUX OOJMKa akmu3a (HIp. Ha AyBAaHCKE IMPOU3BOJIE)
(Randelovi¢, 2021, p. 195.). Pact akuumsHor omnrtepehema ITyBaHCKUX
npousBosaa y CpOuju mpucyTaH je Ha roauiimeM HHUBOY. [lojennHadHo
HajBehu pacT akuu3a je criposesieH 201 1. ronune, kako 6u ce puHaHCUPAO
pactyhu ¢uckanmaun gepuuur. Ox 2003. rogune CpOuja uma
BUNICTOUINHY TUTaH O TIOPACTy aKIM3a Ha JYBAaHCKE MPOU3BOJIE, KOjH Ce
Hajuemthe oBMja y jaHyapy | jyly cBake roaune. [lopecku nmpuxoau of
aKIy3a Ha TyBAaHCKE MPOUM3BO/JIE CYy 3HAYAJHO MOPACIIH, ATH j€ 3a0eneKeH
naj mpojaje JyBaHCKHUX Ipou3Boia Kpo3 (opmanne kanane (Bisi¢ &
Randelovi¢, 2018, p. 327.).

Simovié et al. (2014, p. 423.), IpUINKOM aHATH3E TPHXOAA HA
MOTPOIIKY Yy XpBaTrckoj, MOTBplyYjy XHIIOTE3y KOja TOBOPU Yy KOPHUCT
nosehama y HaMeTHMa Ha AIKOXOJIHE U IyBaHCKE POHU3BO/IE.

VY Cp0Ouju je mope3 Ha noxaty BpeaHocT yBeaeH 01. janyapa 2005.
roaune u CpOuja je 6una mel)y nocneamum 3eMibama jyroucroune Espomne
Koja je yBena oBaj Buz mopesa (Cuzovié, 2009, p. 46.).
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IIpema 3akony o akmm3ama Penybmuke CpoOuje (CiyxOeHu
rnacHuk Pemy6muke CpOuje, wian 2.), IpoU3BOIM Ha Koje ce oOpauyHaBa
aKIm3a cy:

1.  JlepuBaru Hadre

2.  buoropuBa u OMOTEYHOCTH

3. HyBancke mnpepaheBuHe, yKbydyjyhm ©  TyBaHCKE
npepaheBuHE Koje ce MpHu yrnmoTpedu rpejy, ajau He caropeBajy

4.  AnxoxomnHa nuha

5. Kada

6.  TeuHoCTH 3a MyHEHE SMEKTPOHCKUX IIUTapeTa
7.  EnexTpuuHa eHepruja 3a Kpajiby NOTPOLIY.

3aKoH 0 U3MEHaMa U JIOIyHaMa 3aKoHa O aKI[u3aMa KOjH je CTYITHO
Ha cHary 03.07.2015. romunue, a koju ce mpumemyje ox 01.08.2015.
TOJIMHE, YBEO je 00aBE3HO OTMOPE3UBAE aKI[N30M EJIEKTPUYHE SHEPTHje 3a
Kpajiby NOTPOLIbY.

[Ipema 3akony o Tpomapunama PenyOnuke XpBatcke, wiad 4.,
IPOM3BOAM KOjU CY MPEAMET ONOPe3nBabha aKIH3aMa Cy:

1. AJIKOX0I M ajnKkoxoJiHa rmha
2. JlyBaHCKe npepalyeBuHE U JyBaHCKH IIPOU3BOIM
3. EneprenTH u eJeKTpUYHA CHEPTH]A.

Kana cy y nurtamy akumsnu npousBoau y Lpnoj 'opu, mpema
3akony o akuuzama Peny6mnuke Llpue I'ope (Ciyx0enu nuct PLI, unan
1.), npeamer onope3nBama aku3ama cy cieaehu npousBoau:

1.  Anxoxon u ankoxoiyiHa nuha
2. JlyBaHCKM IPOU3BOIH, YKJbYUyjyhu u Ge3aMMHe yBaHCKe
MIPOU3BOJIC

3. MuHepanHa yJba, lbUXOBH JEPUBATU U CYTICTUTYTHU U yTralb
4.  Ta3upana Boga
5.  TeuHoctu 3a MymHEHE EIEKTPOHCKUX IIMUTAPETA.

ITogamm o mpuxomuma oxn II/IB-a m akuuza, ka0 ¥ yKynHU
WHAWPEKTHU NOPE3U U YKYITHU Nopecku npuxoau y Cpbuju y nepuoay ox
2010. go 2019. ronune npukazanu ¢y y Tabenu I. llpukazanu nojpanu cy
npey3eTu ca cajta Munucrapcrsa ¢punancuja Penyomuke Cpouje.

[Topecku npuxoau y CpOuju Genexe TEHIEHIU]Y pacTa U3 roiuHe
y TOAMHY M HajBehum yneo y YKYNMHMM IOPECKHM IMpHXOJUMa HUMajy
WHIUPEKTHU MOpe3H, koju cy y CpOuju Oenexuiny yjeAHaueHO KpPeTame y
nepuony on 2005. mo 2011. rogmne, ma Om HakoH 2012. romune
3abenexunu pact yaena (Trklja et al., 2015, p. 47.). Y Toky mocmarpaHor
nepuoaa, ykynHu npuxogu on I1/IB-a mopacnu cy 3a 72,39%, nok cy
MPUXOJIM OJT aKi3a mopaciu 3a 126,08%. OBo nosehame ce oapa3uino u
Ha pacT YKYIHUX MHIUPEKTHUX nopesa 3a 81,31% u yKynmHHUX MOpEecKuX
npuxoaa 3a 78,99%.
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AHanu3upaHd TOPECKU MpUXOAU XpBaTCKE NpPUKa3aHU CYy Yy
Tabenu 2 — momany cy mpey3eTd oA cTpaHe MuHHCTapcTBa (puHAHCH]A
Peny6iinke XpBatcke.

Tabena 1.: Ilpernen mopeckux npuxona y CpOuju, y muiruonuma ouHapa

IIpuxomu ox | Ilpuxomu YKynHu YKynHu
I'ongnua I[1JIB-a O]l aKIu3a WHJIUPEKTHU MOPECKU
nope3u MIPUXOIU
2010 319.369,40 135.588,90 499.243,70 616.607,72
2011 342.445,70 152.425,20 533.675,70 646.597,70
2012 367.471,80 180.627,90 583.882,50 686.828,30
2013 380.624,30 204.761,00 617.889,60 723.389,60
2014 409.564,20 212.473,50 653.063,40 770.958,10
2015 416.056,20 235.780,70 685.157,80 797.169,20
2016 453.502,60 265.605,90 755.535,30 887.981,40
2017 479.266,50 279.934,30 798.908,70 969.102,70
2018 499.828,40 290.039,30 833.517,30 1.006.879,50
2019 550.563,30 306.545,70 905.202,10 1.103.672,30

Hzeop: Munucmapcmeo gunancuja Penyonuxe Cpouje

JluHaMHKa KpeTama jaBHUX NpHUX0Ja y XpPBaTCKOj, HAKO je
3a0enekeH HUXOB 3HadyajaH pacT, OeNeXH IMOjeIMHE OCUUIAIje Y
nporpecuju npuxona 2011., 2012. u 2013. ronuHe, HAKOH KOje€ j& YCIeauo
KOHCTaHTaH pacT jaBHuX npuxoxa. [Ipuxonu ox I1JIB-a cy y 2013. roaunu
OMaJy y OJHOCY Ha MPETXOAHY TOAMHY, JOK CYy IPUXOIU O]l aKUu3a
3abenexunu Onaru mag y 2011. u 2012. roqunau. OBe ociunanmje cy ce
OJlpa3uiie U Ha CMamEeHEe YKYIMHUX MHAMPEKTHUX U MOPECKUX MPHUXO0JAa y
2011. u 2013. ronuHu y 0JTHOCY Ha TOJIMHE Koje cy nperxoauie. [Ipuxonu
on I1/IB-a cy y mocmaTpaHoM WHTEpBaly nopaciu 3a 45,66%, mpuxoau oj
akuu3a 3a 35,85%, MTOo je UMalo yTUIa] Ha PacT YKYMHUX UHAUPEKTHUX
nopesa 3a 39,53% u yKynmHuX nopeckux npuxona 3a 32,24%.

Tabena 2.: [Ipernen mopeckux nmpuxoja y XpBaTrckoj, y Xubaoama KyHa

[Ipuxomu ox | Ilpuxomu on YkynHu YKynHu

l'onnua I1/1B-a aKnusa WHJUPEKTHU IIOPECKU

MOpe3u TIPUXOAN
2010 37.688.520,00 | 11.972.326,00 | 52.624.908,00 | 62.856.582,00
2011 37.718.154,00 | 11.215.054,00 | 52.010.421,00 | 61.422.186,00
2012 40.652.023,00 | 11.206.489,00 | 54.959.383,00 | 64.693.898,00
2013 40.253.061,00 | 11.682.936,00 | 54.508.915,00 | 63.044.946,00
2014 40.923.499,00 | 12.846.449,00 | 55.616.316,00 | 63.349.864,00
2015 43.577.753,00 | 13.923.204,00 | 59.509.791,00 | 68.280.769,00
2016 45.218.467,00 | 14.752.335,00 | 62.070.875,00 | 71.958.532,00
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2017 | 47.616.661,00 | 15.143.118,00 | 64.950.778,00 | 75.504.280,00
2018 | 51.561.678,00 | 15.872.141,00 | 69.510.901,00 | 78.404.735,00
2019 | 54.898.529,00 | 16.264.097,00 | 73.432.848,00 | 83.119.933,00

Hseop: Munucmapcmeo ¢unancuja Penybauxe Xpsamcke
Y Tabenru 3 cnene momanmd O aHAIM3UPAHUM WHIUPEKTHUM
MOPECKUM MPHUXOJMMa M YKYITHUM TopeckuM npuxonuma y Lpuoj Nopw,

4YHju Cy nmojamy npeysetu ca cajra Llearpanne 6anke Lpue ['ope.

Ta6ena 3.: [Ipernen nopeckux npuxona y Lipuoj l'opu, y muruonuma

espa
IIpuxomu on | llpuxoau YKynHu YKynHu
T'ongnna I1JIB-a 0J] aKIH3a AHIUPEKTHA MMOPECKHU
ope3u MIPUXOIN
2010 364,18 134,26 549,25 675,80
2011 392,23 143,38 580,94 704,07
2012 354,71 151,77 535,45 687,44
2013 429,20 161,44 612,91 755,70
2014 497,59 156,47 676,33 833,21
2015 457,12 170,01 650,02 805,54
2016 500,66 182,67 707,61 886,53
2017 548,71 225,08 799,22 971,16
2018 616,91 221,18 864,72 1.068,94
2019 695,73 235,52 959,78 1.172,75

Uzeop: Llenmpanna 6anka Lpue ['ope

[TonyT kpeTama jaBHUX MPUXOAa Y XPBATCKO], jaABHH MPUXOIH Y
puoj I'opu Takohe Oernexxe moBpeMeHe OCHMIIALIN]E, ATk j€ TPEH pacTa
JaBHUX MPHUX0Jia MPUCYTaH U y 0BOj OasikaHCKO] 3eMJibH. Ilag mpuxona of
[1/1B-a y 2012. roguHu opa3uo ce Ha MajJ YKYOHUX HHAWPEKTHUX U
YKYITHUX TMOPECKUX MNPUXOAa UCTe TOJMHE M OCHUM OBUX OCLMJIAlHja,
3a0enexeH je maj npuxoa ox akuusa 2014. rogune, kao U naja yKYIHUX
MHAMKPETHUX TOpe3a U YKYIMHUX MOPECKUX IMPHUXoJa HapelHe TOJAMHE.
VYkynuu npuxoau on IIJ[B-a cy y mocMarpaHoM mepuoay mopaciu 3a
91,04%, npuxonu ox akuusa 3a 75,42%, yKyllHU UHIUPEKTHU MOPE3H 3a
74,74%, a yKynmHUX TIopecku mpuxoau 3a 73,54%.

AKnM3e Ha JyBaHCKE IOpe3e Cy 3HauyajHO KpeHyJie Jla pacTy o
2009. ronmuHe HakKoH W30Wjama Kpu3e W HapenHo Behe moBehame je
3abenexxeno 2011. romuue. Pact akmuza y llpuoj ['opu mocnemuna je
Bemukor — Oypmerckor — medwunmra, BehuwHckum — GopmupaHor — 300r
uHPpacTpyKTypHUX Tpojekata y 3emsbn (Bisi¢ & Randelovié, 2018, p.
327.).
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Hajsehu pact npuxopa o mopesa Ha 10/1aTy BPEIHOCT 3a0eleKeH
je y Upuoj T'opu (91,04%), nox je y CpbOuju 3abenexxen HajBehu pact
npuxona of akuu3za (126,08%), ykynHux unaupekTHux nopesa (81,31%),
Kao U YKymHUX nopeckux npuxoza (78,99%).

2. AHAJIN3A YIEJIA TIPUXOJA Ol II/IB-A U AKLIU3A Y
NMHAWPEKTHUM INOPE3UMA U YKYIIHUM [TIOPECKUM
MNPUXOANMA

Pann yrBphuBama mopecke M3JAlIHOCTH M 3HAadaja MPUXOAA Of
[1/IB-a m akmu3a y cBakoj Of IMOCMaTpaHUX 3eMajba, Y HACTABKy pajaa
clieny NpUKa3 MpOIeHTyaJlHor yriena mpuxona ox IIJIB-a u akmmza y
WHAWPEKTHUM MOpe3UMa U YKYITHUM IOPECKUM IPUXOAMMA 33 CBAKy OJ
nocMaTpaHux 3eMasba. Y Tabeau 4 npukazanu cy nojamu 3a Cpoujy.

Tabena 4.: Ctpykrypa yaena npuxona oa [1JIB-a u akuuza y
WHIUPEKTHUM U YKYITHUM TIOpECKUM npuxoanma y Cpouju

Vaeo IIJIB-a | VYneo akuusza | Yaeo II[IB-a | VYaeo akuwmsay
I'omuna y y Y YKYITHHM YKYTTHAM
WHIUPEKTHUM | UHIUPEKTHUM MOPECKUM MIOPECKUM
nope3nma, nope3nma, npuxoauMa, | mpuxonuma, (%)
(%) (%) (%)
2010 63,97 27,16 51,79 21,99
2011 64,17 28,56 52,96 23,57
2012 62,94 30,94 53,50 26,30
2013 61,60 33,14 52,62 28,31
2014 62,71 32,53 53,12 27,56
2015 60,72 34,41 52,19 29,58
2016 60,02 35,15 51,07 29,91
2017 59,99 35,04 49,45 28,89
2018 59,97 34,80 49,64 28,81
2019 60,82 33,86 49,88 27,78

H3zeop: Aymoposo uspauynasarse

[Tocmatpajyhu yneo ykynmuux npuxonaa ox [1J]IB-a y unaupexTHuM
nopesuMa M YKYIIHHM IIOpEeCKHM MpHXoauMa, npumehyje ce Omaru
MpOLIeHTyanHu naj y nocnenmux 10 roguna. [Ipocedan yaeo npuxona ox
I1/1B-a unnau 61,69% y MHANPEKTHUM NOPE3UMA, & Y YKYITHUM ITOPECKUM
npuxoauma 51,62%. Ca mpuxoanma oJ1 aky3a je CUTyalnja CyrnmpoTHa, jep
Cy OHM 3a0€NeXWIN pacT yiena y MHIUPEKTHUM U YKYITHUM HOPECKHM
npuxoauma. Ilpoceunu yneo mnpuxoga O] aknuM3a y HHIUPEKTHUM
nopesuMa H3HOCHO je 32,56%, a y yKyNHUM IOPECKUM MpHUXOJuMa
27,27%.
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VY Tabenu 5 npuka3zanu cy nmogamu o yaeiauma npuxona oz I1/1B-a
Y aKI3a Y UHAUPEKTHUM MTOPEe3UMa U YKYITHUM MOPECKUM MPUXOAUMA 32

XpBarckKy.

Taobena S.: Ctpykrypa yaena npuxona on [1J]IB-a u akiuza y
WHAUPEKTHUM U YKYITHUM TIOPECKUM MPUX0IUMa Y XPBATCKO]

VYaeo II/IB-a | Vaeo akuuza | YaeoIlIB-ay | Ynaeo akuuzay
l'oguna y y YKYIIHUM YKYITHUM
WHAUPEKTHUM | WHAWPEKTHUM MOPECKUM MOPECKUM
[ope3uma, Mope3nMa, PUX0ANMa, PUX0ANMa,
(%) (%) (%) (%)
2010 71,62 22,75 59,96 19,05
2011 72,52 21,56 61,41 18,26
2012 73,97 20,39 62,84 17,32
2013 73,85 21,43 63,85 18,53
2014 73,58 23,10 64,60 20,28
2015 73,23 23,40 63,82 20,39
2016 72,85 23,77 62,84 20,50
2017 73,31 23,31 63,06 20,06
2018 74,18 22,83 65,76 20,24
2019 74,76 22,15 66,05 19,57

H3zeop: Aymoposo uspauynasarse

3a pasnuky ox CpOwuje, rae yaeo npuxona on [1/I1B-a 6maro onafa,
y XpBarckoj je NMpUCyTaH pacT IMOPECKOr 3Hayaja OBOI' MHIUPEKTHOT
nopeckor obnuka. [Ipoceunn yneo mpuxonga ox II/IB-a y ykynHum
MHIUPEKTHUM TMope3uma u3Hocuo je 73,39% u 63,42% y ykynHUM
nopeckuM npuxonuMma. Kajga cy y nurtamy NpUXOIU OJ akLU3a, YAEO y
YKYITHUM UHAUPEKTHUM MOPE3UMa j€ OT1a0 3a Mame O J€THOT MPOLIEHTHOT
MOEHA, JIOK je YyJeo akIu3a Yy YKYMHMM IOpeCKMM Hpuxoiuma Ojaro
nopactao (3a 0,52%). [Ipoceuan yneo npuxoa o1 akiiu3a y HHAUPEKTHUM
nopesuma je usHocuo 22,47%, a y YKYIIHUM IMOPECKMM INPUXOANMA
19,42%.

VY Tabenu 6 npukaszaHa je cTpykTypa yaena npuxoaa ox I1JIB-a u
aknu3sa 3a Lpuy ['opy.
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Tabena 6.: Ctpyktypa yaena npuxona on [1/]IB-a u akiuza y
WHAMPEKTHUM M YKYITHUM MOpeckuM npuxoanma y Lipuoj ['opu

VaeoIl/IB-ay | Yaoeoakuuzay | YaeoIl[IB-ay | VYaeo akumsa
FoavHa | MHAMPEKTHUM | WHAWPEKTHUM YKYITHHM y YKYITHAM
nope3uma, (%) | mopesuma, (%) MOPECKUM HOPECKUM
npuxoauma, (%) | mpuxomuma,
(%)
2010 66,30 24,44 53,89 19,87
2011 67,52 24,68 55,71 20,36
2012 66,25 28,34 51,60 22,08
2013 70,03 26,34 56,80 21,36
2014 73,57 23,14 59,72 18,78
2015 70,32 26,15 56,75 21,11
2016 70,75 25,82 56,47 20,61
2017 68,66 28,16 56,50 23,18
2018 71,34 25,58 57,71 20,69
2019 72,49 24,54 59,32 20,08

H3zeop: Aymoposo uspauynasarve

Y lpuoj I'opu je y mocMaTpaHOM TEPHOAY IMOPACTA0 MOPECKU
3Ha4aj M yaeo Kako mpuxona ox [1/IB-a, Tako m on akmu3a y yKyIHUM
WHAAPEKTHUM M YKYITHUM TOpecKkuM mpuxoauma. IIpoceuan ymeo
MpUXo/Ja OJl Tope3a Ha JA0AaTy BpeJHOCT u3HocHo je 69,72% vy
MHIUPEKTHUM Tope3uMa U 56,45% y yKyImHUM MOPECKUM IPUXO0IUMa, TOK
Cy MPHUXOAM O aKIM3a UMAIH MPOCEYaH yAe0 Y YKYITHHUM HHIUKPETHUM
npuxoauma ox 25,72%, a y ykynHuM nopeckuM npuxoauma 20,81%.

3. HOPEBEIE ITIOPECKE U3JJAINIHOCTHU NPUXOJA O/J1 I1/IB-
A N AKIIU3A Y OJABPAHUM 3EM/bAMA

Hakon nojennHavyHo aHamM3MpaHUX MOJATaKa 3a CBaKy 3eMJbY, Y
HacTaBKy pajaa cieau nopeheme ynena npuxona on I[1J[B-a u akumsa y
YKYIIHUM WHAUPEKTHUM TIOpe3rMa, Kao0 M Yy YKYIHUM [OPECKHM
MPUXOIUMA.

OBOM aHaIM30M C€ CTHYE YBUJ Y IUHAMUKY KpeTama HaBEJIECHUX
MOPECKUX MpHUxoja, Oenexu ce Ja JU HAJU3UIHUJU MOPECKH MPUXOIU
nocneme JeleHnje Oenexxe pacT, Maj WU CTarHUpajy M BPIIU Ce
nopeherme MopecKux MOJIMTHKA HaBeIEHUX 3eMaba, Ka0 U BbUXOB CTEINEeH
ocJamama Ha MojeJMHe TopecKe 00JIMKe.

Ha [Ipaguxy 1 npukazan je ymeo mnpuxoma oxn IIJ][B-a y
WHIUPEKTHUM MOPE3NMa U YKYITHUM MMOPECKUM MPUXO0UMa TOCMAaTPaAHIX
3eMasba.
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I'padux 1.: [Topehemwe ynena npuxona ox [1/IB-a 'y
WHJIUPEKTHUM MMOPE3UMa U YKYITHUM MTOPECKUM MPUXOUMA

Yneo npuxopa op, MN/B-a y MHAKPEKTHUM Yaeo npuxoga oa MAB-ay yKynHUm

nopesvma NOPecKMM NpUxoamma
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H3zeop: Aymoposa cruka

VY ToKy 1enor nocMaTpaHor nepuoja, Hajsehu yzneo npuxona o
[I/IB-a y yKynHUM HWHIMPEKTHUM I@IOpe€3UMMa M YKYIIHAM IIOPECKUM
IpUXOJMMa UMa XpBaTCKa, I/ie je y CBaKoj OJf MOCMaTpaHUX I'OAMHA OBaj
MPOLIEHAT PECTIEKTUBHO W3HOCHO mpeko 70% wm 60% wu mpucyrHa je
TeHaeHja pacra. Ilorom cnegu lLlpua Topa, ca Mmamo HIKHUM
MPOLEHTYaTHUM YyzAenoM. MelhyTum, mocienmux roauHa MocMaTpaHor
nepuona ce yaneo npuxoza ox IIJIB-a Llpue I'ope mnpoueHTyanHo
npubmnkasa Xpaarckoj. Hajmamu yneo opux npuxona uma CpOuja, rae je
YaK ¥ IPUCYTaH HETaTUBHU TPEH]I y NOCIEH0] ACLEHHU]H.

VY cBUM mocMmaTpaHuM 3eMJbaMa, MOpe3 Ha J0JIaTy BPEAHOCT UMa
penaTUBHO CTAaOMITHO KpeTame U BEJIMKY M3JAIIHOCT, T€ MOPECKEe BIACTH
MOTy payyHaTH Ha OBaj BHUJ MpHXOJa Kao Ha CTaOMJIaH U BHCOKO
IIPEIBU/IJBUB.

Crabwian M yMepeH TpeHJ KpeTawa npuxona oxa IIJ[B-a
nocneamux rogrHa pemetu Lpua ['opa u nanx ynena npuxona ox [1/1B-a 'y
YKYIIHUM MOPECKUM Mpuxoauma rnpumertad je y 2012. ronunu, mehytum te
TOJIMHE j€ JOIIJIO JI0 3HavyajHor naja npuxoaa ox I1/1B-a y Lipuoj 'opu, Te
C€ TO OAPA3UIIO U HA YKYIIHE TIOPECKE MPUXOJIE.

Pacrt npuxona ox namutare I1/IB-a y mocmarpanum 3eMjbaMa MOXKe
ce mpunucaru 60Jb0j HarIaTH, Behoj MOPECKO] TUCIUILUIMHN U KOHTPOJIH
Haruiate. Takolhe, yaeo npuxozaa oJl fapuHa uMa onajajyhu TpeHn, mro je
nocnenuia npudmmkasama EY u ykunama tpropunckux Oapujepa (Kalas
& Milosevi¢, 2015, p. 226.) — mTo TMPEKTHO YTHYE HA PACT y/IeNIa IPUX0JIa
ox [1/IB-a y yKylmHMM MHIMPEKTHUM IOpE3UMa.
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Ha Ipaguxky 2 npukazanu cy yaenud OpuUxojaa OJ aKiu3a y
UHIUPEKTHUM [IOpE3UMa y IOCMAaTPaHUM 3eMJbaMa, Kao U YAEIu Ipruxoaa
O]l aKLIM3a Y YKYITHUM IMOPECKUM MPUXOIUMAa.

I'padux 2.: [Topehemwe yaena npuxoia o akiu3a y HHAXPEKTHUM
MOpe3ruMa U YKYITHUM MOPECKUM MPUXOUMa
Ypeo npuxopa of, akLmMsa y MHOMPEKTHUM Yoeo npuxoda of, akumsa y yKynHUm
nopesvma NopeckMm npuxoguma
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H3zeop: Aymoposa ciuka

VY norzieny mopeckor 3Hauaja aklyu3a y YKYIMHUM MHIUPEKTHUM U
VKYITHUM TIOPECKUM MPHUXOAMMA, CTalkbe j€ 3HAYajHO JApyravdje, jep ce
CpOuja mojaBipyje Kao yOeI/bMBH NpeABOAHUK y nopehemy ca LlpHom
l'opom u XpBarckoM. AKIHM3e TpeACTaB/bajy BPCTYy HaMeTa BPIIO
IPUBJIAYHY TOPECKUM BIAcCTHMa, jep j€ HUXOBAa MOpecka H3AalIHOCT
BEJIMKa, a jJeJHOCTaBHOCT YyBohewa mpucytHa. Ca cTpaHe Kpajmbux
MOTpOIIaYya, aKIM3e Cy U3y3eTHO HEemoIyjJapHa Mepa, Koja HEPEeTKO BOJH
Ka OKpeTamy Ka HEpPEeTMCTPOBAHMM TpAHCAKIHMjaMa ¥ BaHMOPECKUM
TOKOBMMa.

Kalas et al. (2018, p. 25.) cy npumenom manes perpecuje 3a Cpoujy
u XpBaTCKy NOTBPAWIM MTO3UTUBHY KOpenanujy usmely nopesa Ha 1o0ur,
[1/1B-a u nonpunoca na bII1 (6pyro nomahu mponsBom), 0K je HEraTUBaH
yrunaj akuusa Ha BJIIT npumehen. Kako pact akiu3za Boau ka nosehamy
CHBE €KOHOMHje M HEPETUCTPOBAHMX TPAHCAKIIW]ja, TaJ[ PErHCTPOBaHE
NOTPOLIkHE AKIM3HUX MPOM3BOJAa BOAM Ka CMambelmy MPUBPETHUX
aktuBHOCTH M maxy b/II1-a.

VY CBUM aHaIM3MpaHUM 3eMJbaMa je TIOPECKH 3Hayaj MpUXoja Ol
[1/1B-a HajBehu u oBaj nopes je Haju3AawHUjU. Mehytum, yaeo npuxoaa
0]l aKIIM3a Takole HH1je 3aHeMapJbUB U MOCIEAHBUX roJuHa Hamehe BeluKH
TepeT KpajlbuM MOTPOLIaunMa, a UCTOBPEMEHO BEIMKU (UCKATHH 3HAYaj
uMa 3a (puckajHe BIacTu.

3HavajHe pasnuke kKoje ce mpumehyjy nsmehy Cpbuje u XpBarcke
Cy y HOIJIeAy CTPYKType MHIMPEKTHUX IMOpe3a — JIOK je y XPpBaTcKoj
MpHUCYyTaH KOHCTaHTHU pacT npuxona oxa [1/IB-a, a akuuze cy Ha 3Ha4ajHO
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HIWKeM HuBOY, y CpOuju je mpucytad naja yaena npuxona ox I1JIB-a, a
pacTe 3Hauaj aKIu3a.

VY CTpYKTypH NOpECKUX MPHUXO0Ja Pa3BHjEHHX 3eMajba TOTOBO JIBE
TpehrHEe TOpPEecKHX NPUXOJa YHWHE JUPEKTHH TOPE3H, JOK je y Mambe
Pa3BHjEeHUM JIpyKaBaMa HbHXOB Y10 OCETHO Mabu U PUOIMKAH OJTOBUHH
MOPECKUX Mpuxojaa. Mame pa3BHjeHe 3eMJbe 10 MpaBily yenihe ¢y HeTo
YBO3HHUIIE, Ta HaruTahyjy 3HaTHE N3HOCE MHAMPEKTHUX ITOpe3a Ha YBO3, 0K
Cy MpUHOCH 01 aKTOpa MPOU3BOAKE Y PA3BH]CHUM 3eMJbaMa Behu, mTo
cTBapa Behy ocHoBuily 3a qupekTHe mopese (Randelovi¢, 2020, p. 21.).
Benuku yneo MHAMPEKTHHX TOpe3a Y YKYITHUM HOPECKHM IMPHXOIUMa
Cp6uje, XpBarcke u Llpue ['ope, mocnenuua je u CTpyKType NMpHBpene
OBHX 3eMaJba, Koje Cy HeTO yBo3HUIle. OCUM pas3ivKe y CTPYKTypHu TeKkyher
OwnaHca, NPUCYTHA jé W BeIMKa MOTPOLIHA IOJEJHHUX aKIU3HUX
Mpou3BO/a (IyBaHCKUX MPOW3BOAA HIP.), INITO PE3YITHPA BHUCOKUM
MOPECKUM MPHUXOMMA OJ1 aKI[H3a.

Onope3nBame MOTPOIILE j€ MOKESJPHHU]H MTOPECKH 00IHK y OJTHOCY
Ha JUPEKTHE T[ope3e, jep KMa Mame HeraTMBHE yTHIaje Ha
(byHKIMOHHCAE IPUBPEIE U MMOHAIIAkhE EKOHOMCKHX Cy0jeKaTa, OCTaBIba
Mame MPOCTOpa 3a MOPECKY €Bashjy U Mame yTH4e Ha KOHKYPEHTHOCT
exoHomuje. TpaH3uImoHe 3eMJbe (Ca BETMKUM YAEJIOM CHBE EKOHOMHU]jE H
MOpEeCKe €Ba3Mje) BUILE Ce OCllamkajy Ha HMHIUPEKTHO OMNOPE3UBAIbLE,
MehyTUM U pa3BHjeHE 3eMJbE€ IMOCIEAHBUX TOANHA CBE BHUIIE pa3MaTpajy
MIPOMEHY MOpPECKe CTPYKTYpe y KOPHCT MHAMPEKTHHX MOpe3a, Kako Ou
3aIUTUTHIM  KOHKYPEHTHOCT y Tmepuoguma pactyhe riobanusanuje
(Stojkovi¢ & Gasi¢, 2012, p. 222.).

3AK/bYYAK

VY pany je aHanM3MpaHa CTPYKTypa U 3Hauaj MOjeIUHHX OOJIMKa
MHIUPEKTHUX nopeckux npuxonaa y Cpouju, Xpsarckoj u LlpHoj I'opu y
nepuony ox 2010. no 2019. roaune. /lo6ujeHn eMIUPU]CKU PE3YNITaTH
MOKa3aJld Cy pacT HMHIUPEKTHUX MOpe3a, Kao M YKYIHHUX ITOPECKUX
NPUXO0JIa Y CBUM 3eMJbaMa y ImocMaTpaHoM nepuony. Takohe, yrBpheno je
Jla IPOCEYHO TMpeKo 75% mopeckux npuxoja unne npuxonu ox [1/[B-a u
aKIuM3a 3ajeIHo, Te Jla ce MOXKe M y OynyhHOCTH OUeKMBaTH 3a]ip’KaBarbe
MO3UTHBHOT TPEH/a pacTa OBUX MMpuxoja (IpocedaH yAeo MPUXOo/aa Ol
[1/IB-a u akuu3za 3ajeano uznocu 78,89% y Cpbuju, 82,84% y XpBarckoj
u 77,26% y Lpuoj I'opwn).

On ananm3upanux 3emasipba, CpOuja je 3abenexxuna Hajsehu
MPOLIEHTYaIHU PAcT CBUX aHAJIU3WPAHHUX OOJIMKA jaBHUX MPUXOJa, 0K je
HajHIKU pacT 3abenexeH y XpBarckoj. [locmarpajyhu ca acnekra ynena
npuxona on IIJ/[B-a n y yKymHUM MHAMPEKTHUM M YKYITHUM IOPECKUM
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MPUX0JIMMa, OBaj BUJ ope3a HajBehu 3Hauaj nMa y XpBarTcKoj, a HajHUKU
y Cpbuju, 10K je 0OpHYyTa CUTyalHja ca MPUXOAUMA O] aKIM3a — BEITUKHU
pact mpuxoma on akumuza y CpOuju Moke ce€ MpPHUIIMCATH MPOLECY
XapMoOHHU3aje (QuckagHe MOoIUTUKe ca EBporckoM YHHjOM, Kao U
MOJIYTOIMIIELEM YCKiIa)iBamy M pacTy akIu3a Ha JyBaHCKE IMPOU3BOJIC.
Ocnamame Ha HMHIUPEKTHE MOpe3e, OCHUM IITO NpPEeACTaBba
CTa0WJIHE W TPEIBUIJBHBE HW3BOpE NPUXOJAA, TPEACTaB/ba IMMO3UTHUBAH
WHIUKATOp 32 MOACTUIAje pacTa MpUBpene, ¢ 003MpOM Ja JUPEKTHU
MOPECKH MPHUXOJIM UMajy HEraTUBaH YTHIIA] HA IPUBPEIHU PACT U Pa3BOj.
JloOujeHn pe3yaTatu MPEACTaBibajy O00py OCHOBY 3a Jajba
UCTpa)KMBama, Koja 6u o0yxBaruia Behu Opoj 3eMasba U3 peruoHa, aiu u
VKJbYUYHJIa y aHAIM3Y MOjeUHE pa3BHjeHEe €BPOIICKE 3eMJbe, Kako Ou ce
MOTJIO U3BPIIUTH NIOpelehe Mopecke N3aHOCTH U 3Ha4aja WHIAUPEKTHHX
MOPECKUX MpUXoaa u3Mel)y pa3BujeHHX 3eMajba U 3eMajba PEruoHa.
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AKBU3UIINJA KAO HAYUH OCTBAPUBAIBA
CTPATEI'MJCKHUX IM/BEBA — OCBPT HA YJIOI'Y
MOJIEJIA KOPITIOPATUBHOI' YIIPAB/bAIbA Y
MNPOIECUMA PECTPYKTYPUPAIBA

ACQUISITION AS AWAY TO ACHIEVE STRATEGIC GOALS - A REVIEW
OF THE ROLE OF CORPORATE GOVERNANCE MODELS IN
RESTRUCTURING PROCESSES

Mapwujana Poauh!
Cno6oxan Mapuh?
VYuusep3utetr y HoBom Cany, Exonomcku dakynrter y CydoTuny,
Cy0otuua, Penryonuka Cpbuja

Casicemax: [Ipomenmusu mMpoCUWHY YCIO08U 3HAYAJHO YMUYY HA NOCLOAIE U
ocmeapusare 2n06anHe KoHKypenmcke npeonocmu. Komnanuje xao o00eosop Ha
npomere npedy3umajy Kopaxe Koju 600e Ka npuiazohasary HOBOHACMAN0] CUMyayuju u
najuewhe npubezaeajy cmpame2uju  peCmMpYKmMypupared, KA0 — Mexamusmy —3d
npesazunaxcerwe uzazosa. Ilpedyszefia koja cy adek6ammo KOHCMUMYUCAHA MO2Y
obezebedumu oncmanax Ha mMypoyieHmHomM RocaoeHom mpocuwmy. Kearumemno
KOPNOPAMUBHO YAPAGHLAE je OCHO8 30 NPABOBPEMEHO UHUYUPAIbE PeCMPYKMYPUparsd.
Ilpeomem  ucmpasxcueara  je — ymuyaj — KOpHOPAMueHoz  Ynpaesarbd  Hd
pecmpykmypuparee, Kpo3 npumeny cmpameeuje axeusuyuje. Paoom ce «kpos
AHATUMUYKY RPUCIYT U 0eMAbaH npe2iied Tumepamype, umd 3a Yub uoeHmugpukosamu
MOOeNl NOCLOBHOZ PeCMPYKMYPUPArsd, KAo CMpame2uje KOpnopamueHo2 ynpassared.
Kwyune peuu: Pecmpyxmypuparee, mepuepu, akeusuyuje, KOpRopamusHo ynpassoarse,
nepgopmanca

Abstract: Changing market conditions significantly affect business and achieve global
competitive advantage. In response to changes, companies are taking steps to adapt to
the new situation and most often resort to a restructuring strategy, as a mechanism for
overcoming challenges. Companies that are adequately constituted can ensure survival
in a turbulent business market. Good corporate governance is the basis for timely
initiation of restructuring. The subject of research is the impact of corporate governance
on restructuring, through the application of the acquisition strategy. Through an
analytical approach and a detailed review of the literature, the aim of the paper is to
identify the model of business restructuring, as a strategy of corporate governance.
Keywords: Restructuring, mergers, acquisitions, corporate governance, performance

1. YBOJ

VY ycrmoBuMa KOHCTaHTHHX W Op3uX MpomeHa mpemyseha mopajy
OWTH aJIeKBATHO CTPYKTyHpaHa Kako OW Jajia MpaBU OJrOBOP Ha M3a30Be
KOjU J0J1a3e KaKo M3 WHTEPHOT, TAKO W M3 EKCTEPHOT OKpyxkema. CaMo

! rodic.marijana@gmail.com
2 slobodan.maric@ef.uns.ac.rs
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Mapujana Poouh, Crobooan Mapuh

cupemMHa u (¢aekcuOunHa mipeayseha mpaBoBpeMeHO pearyjy Ha
pa3nuunTe 3aXTEBE TPAXKILE, Ca jelHe CTpaHe W yMejy Ja ce m30ope ca
jakoM KOHKYpEHIIMjoM, ¢ apyre crtpaHe. llpex MeHayepe mocraBiba ce
3aJjaTak ¥ HM3a30B IOCTHU3ama U 3aJpiKaBamba €(pPUKAaCHOCTH MOCIOBamba
npenyseha, Kkoja Toapa3ymeBa IMPOW3BOAHY  (NMPOAYKTUBHOCT U
€KOHOMHUYHOCT) U TIpoMeTHY edukacHocT (peHTabunHoct) (I'po3ganoBuh
& Cekynuh, 2006). Ilpenyzeha y m3a30BHUM ycClIOBHMa MOpajy OUTH
CIpeMHa Ha OPraHM3alMOHY TPAH3HUIM]y U IpuiIarohaBame MpoMeHama
Ha cBeoOyxBaTaH HauuH Mo oArosapajyhoj meromosnoruju. Heonxoanoct
MOCIIOBHOT ~ PEeCTPYKTypHpama oOyxBara mpemy3eha Kkoja uMajy
noTemkoha y mocinoBamy (caHanuja mnpoOiema), ajld U OHA Koja UMajy
MoryhHOCT HampeTrka (mpwiarohaBame OpraHM3alMOHE CTPYKTYpe
pa3Bojy mpemyseha). OpraHu3alMOHUM PECTPYKTYPUpPAHEM KOMITAaHH]ja
MMa 3a IuJb Ja ce CBele Ha oarosapajyhy BenmmuuHy, mo0OJbIlIa CBOjE
MOCJIOBHE TIpoliece, epHUKAacCHO TOBEXKE pecypce ca aKTHMBHOCTHMA U
CTBOPH aJICKBaTHU]jE yCIIOBE 3a Aajbu pa3Boj (Zilka, 2010).

Mogenu KOpIOpaTUBHOT YIIpaBJbakba OCTBAPY]Y BEIUKU YTHUIIA]
Ha TIOCJIOBHO PECTPYKTYpHUpame. AHIIIOAMEPHYKO KOPIIOPATHBHO
yIpaBJbame (ayTCajaepCKu MOJICI yIIpaBJbarka) jeé YCMEPEHO Ha EKCTepHE
MEXaHW3MEe KOHTPOJEC KOjU KOHTPOJUIIY W OCTBapyjy VyTHIQ] Ha
MeHalepe 3a MOKpeTame MOCTyNKa PecTpyKTypupama. KOHTHHEHTaIHO
KOPIIOPATUBHO  yIpaBjbamke (MHCAJACPCKH MOJEN yIpaBJbamba) je
ebukacHuje |y pemiaBamby — mOpoOiieMa  pyKoBohema — BENUKHUM
Kopropainujama, crnenu@uuHo 3a 3eMJbe y pa3Bojy u Tpanzunuju. Koj
OBOI' MOJZIeTIa j& 3allaXeHO Ja Cy MaJld YTHMIaju €KCTEpPHUX MeXaHH3ama
KOHTPOJIE, MEHAIMEHT THM j€ IOJl aKTUBHHM MOHHTOPWHTOM KpPYITHUX
aKIMOHapa 3a MPaBOBPEMEHO Npedy3MMame Ipoleca PecTPYKTypHpama
(Tomoposuh, 2010). KBanuteTHo KOpIOpaTUBHO YIPaB/balkE€ j€ OCHOB 32
IIPAaBOBPEMEHO MHUIUPAKE PECTPYKTypHpama. CaMo aJeKkBaTaH CHCTEM
dbopmaiHnx u HedOpPMATHUX OJHOCA CBUX 3aWHTEPECOBAHUX CTpaHa
MO’Ke e(pUKACHO OJrOBOPUTH Ha MPOMEHE Y OKPYKEHY.

[IpenMer uctpakuBama je yTHIla] KOPIOPATUBHOI yIIpaBJbamka Ha
pEeCTpYKTypHUpame, Kpo3 NMPUMEHY CTpaTervje akBusumuje. Y paay ce
HaCTOjU HUICHTU(UKOBATH MOJIET TIOCIOBHOT PECTPYKTypUpama, Kao
CTpaTeruje KOPIopaTHUBHOT YIIPaBJbamka.

2. TIPEAYCJIOBH ITOCJIOBHOTI PECTPYKTYPUPAIBA

[Ipernenom nuTeparype youeHe cy pa3iuuute aepuHunmje u
TyMauemwa Mpolieca MOCIOBHOT pecTpyKTypupama. [Iprkazom HEKUX of
BUX he ce MpUOMMKUTH caM MpoLEC M JakKIle H3BECTH 3aKJbYULH O
yclloOBUMa W y3poluMMa KOJjU JOBOJE JO caMor  IOCTYIKa.
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Pectpykrypupame noapasymeBa Mepe Koje ce oJHOce Ha npuiiarohaBame
CTPYKTYpe U TpPENy3eTHUYKHX aKTUBHOCTH TIpOMEHAMa TPXKUIIHUX
OKOJIHOCTH, HacTaB/bajyhu OCHOBHY aKTHBHOCT mocioBama (Luethy,
1988). Pectpykrypupame mnpemy3eha wuma 3a 1wb yHanpeheme
euKacHOCTH (MPOM3BOJHE W TPOIIKOBHE) M TOBehame BPEAHOCTH 3a
akiuonape (Cranumh & UYynwh, 2017, Bowman et al., 1999).
Pectpykrypupame o0yxBaTa Mepe KojuMa OM ce TpelIKe U3 MPOILIOCTH
ucnpasuwie nogatiuMm pecypcuma (Krystek & Moldenhauer, 2007).
,JIOCIOBHO ~ pecTpykTypupame npexayseha moapasymeBa mporec
W3a3MBamka JUCKOHTUHYEIHWX W 3HAYajHUX IPOMEHA CTPYKTYpe
aHraxxoBanux cpeacrtaBa y mnpeaysehy (Tomoposuh, 2010, ctp. 85).
,,OpraHW3allMOHO  PECTPYKTYpUpPAHE YKJbYUyje IpOMEeHe Yy
(byHIaMEHTAIHUM TPUHIMIMMA OPraHU3allMOHOT JIW3ajHa, Ha TPHMED,
npena3 o1 pyHKIMOHATHUX Ka TUBU3MOHUM MPHHIUIIMA OPTraHH30Bambha
(Girod & Whittington, 2017, crp. 1121)“. , KopmopaTuBHO
PECTPYKTYpHUpaE YKIbYUyje NMPOMEHE Yy ONEpaTUBHUM, (HPMHAHCH]jCKUM,
OpraHM3alOHNM, YIpPaB/bauyKUM CTpyKTypama mnpeayseha kako Ou ce
W3BpIIMJIA HEeroBa TpaHcopmamuja u ocTBapwia Beha BpegHOCT 3a
BiacHuke (Casosuh, 2018, ctp. 100)“. M3 mpeTXOAHOT MpHKa3a yodaBajy
ce  pa3nMyhTa  CXBaTamka Y3pOKa KOjU  HHHLUPA]y  IPOILEC
pECTPYKTypUpama, IITO jé M OYEKHMBAHO C OO3UpOM Ja IOCTOje H
pa3IMuUTH MOJIEH UCTOT npouieca. Hajuenrhu Moaenu pecTpykTypupama
cy: nopmghonuo pecmpykxmypuparbe Koje oOyxBaTa NpOMEHE Be3aHe 3a
o0um " JTUBEPCU(PHUKOBAHOCT II0CJIOBAKA, Gunancujcro
pecmpykmypuparee TOJpa3yMeBa IIPOMEHE Be3aHE 3a CTPYKTYpY
KaIruTala u OpeaHu3ayuoHo pecmpykmypuparse Koje ce Be3yje 3a U3MeHe
opranuzaiuone crpykrype (Casosuh, 2018, ctp. 133-134; Cranunh &
Yynwuh, 2017, ctp. 31; Bowman et. al., 1999; Gibbs, 1993).

[loctymak pecTpykTypupama Hajuemhe ce mnpenysuma Yy
CUTyaljaMa HacTalIUM IOJl yTHIajeM (aKTopa HMHTEpPHE U EKCTEepHE
npupone. Kama je peu o exkcrepHuM (Qakropuma Hajuemthe ce y
M3JIaralkbiMa TOCTYNMaK pPEeCTPYKTypHpama Be3yje 3a EKOHOMHjE Y
TpPaH3ULMHUjU, C OO3UPOM Jla ce OH jaBJba Kao pelOBHA Mepa HaKOH
npuBatu3aiyje npeayseha (Pankov & Murrel, 2002), ocum kaj je ped o
uHcajepckoj npuBatu3anuju (Cranunh & Yynuh, 2017, ctp. 319). Kon
TPAH3WIIMOHUX TIPUBPEIA, PECTPYKTYpPHpAmE je W3a3BaHO PaJAUKATHHM
eKCTepHHUM (pakToprMa MOMyT NPOMEHE OKPYXKeHa U TUCKOHTUHYUTETA, a
y pa3BHjEeHUM IpHUBpeIaMa MCTUYY CE€ I0jaBa pPEIeCHje U KpHU3e TpaHe
(Singh et al., 2012). IIpouec pectpykrypupama nokpehe u rmodanuszanuja
TP)KUIITA, TI0ja4aHd HHBO KOHKYPEHIIHMjE, WHTCH3WBHH TEXHOIIOIIKH
pa3Boj, YTHIQ] EKOHOMCKOT OKpY)XEHa, IPBEHCTBEHO TIyio0anHe
buHaHCHjCKe KpHu3e Ha mporece pectpykrypupama (Chakrabarti et al.,
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2011; Wan & Yiu, 2009; Yawson, 2009). Ox nmoceGHOr 3Ha4aja je yTuIaj
TPXKHIITA KamuTajia U Mepe ekoHoMmcke mnonutuke (Moris & Brandon
1994, crp. 7). JIMHAMHYHOCT MpPOMEHA y OKPY)KEHY yTHYC Ja Cy
npenyzeha mpuMopaHna Jia nmpeay3sumy TpaHchopMainjy CBOT MOCIOBamba
Y Ha Taj HAYMH NOBpaTe BoJiehy MO3HIIH]Y, 3aIpKe TPXKUIIHO ydenthe uiu
00e30ene omcranak (Beer et al., 1990, crp. 1). Kaga cy y nuramy
uHTEepHU (pakTopH, MoceOHa Makma ce nmocsehyje rpemkama n3a3BaHUM
HAUYMHOM YIpaBJbarba, HEAJACKBATHOM OPraHU3aI[IOHOM CTPYKTYPOM,
jgomuMM MeHaMeHToM y mpeaysehy (Giacosa & Mazzoleni, 2012, ctp.
1327-1328), xoH(}IUKTOM 300r MHUMOWIAXEHa HHTEpPeca HHTEPHUX
crejkxongepa (Faccio & Lang, 2002), yBohemeM HOBUX TEXHOJOIHMja U
npeBasmiakemeM GuHaHcujckux Temkoha (Srivastava & Mushtaq, 2011,
ctp. 3). M3MeHa CTpyKType BIACHHUINTBA, MPEy3MMarbe KOHTPOJIE Ha[
npenyseheM W peamsajH opraHu3andje MOTy OUTH MOKpeTadyd IpoIlieca,
HapouuTo Meprepa u aksusuimje (Weston, 1987, crp. 34-39). Ilporec ce
nokpehe u 300or keke u TOTpede 3a pacToM, MOOOJBIIAKEM
¢buHaHCcHjcKUX nepdopMaHCH MOCIOBamka, MoBehameM BpEAHOCTH aKIlyja,
MOBPATKOM  OCHOBHOj  JAeNaTHOCTH  npeay3eha,  ocTBapHUBameM
direxcubmHocTH ynpasibama (Bradowski, 1991, ctp. 10-12). Ayropu
Kim u Park (2016) cy ucnutanu edekre (HUHAHCHjCKUX CHCTEMa Ha
pecTpykTypupame npenyseha y 26 TpaH3MIMOHMX eKoHoMHja o 1999.
no 2005. romuHe. 3akJbyyak MCTpakuBama j€ Ja PECTPYKTypUpame
JIONpUHOCH ToOoJpIIaky nepdopMaHcu mpeayzeha W Ja IMOCTOjU
Y3pOYHO-TIOCJIEIMYHU ~ onHOoc  u3Mel)y  u3Bopa  (uHaHCUpama,
pecTpykTypupama 1 nepdopmancu mnpenyseha.

3. NEP®OPMAHCE U KBAJIUTET KOPIIOPATUBHOI'
YIIPAB/bAIBA

EduxacHocT mocnoBama WIM 1O CaBPEMEHO] JIUTEpaTypu
nocnosna nepgpopmanca npenyzeha je HajBakHHja KOMIIOHEHTa CUCTEMaA
ekoHomuje mpemayseha. [lojam mepdopmance je MyITUIMMEH3UOHATIAH U
uMa IIMpe 3Haueme OJf ePEeKTUBHOCTH M e(pHUKacHOCTH mpeny3eha
(IomanoBuh, 2010). TIlepdpopmance je wmoryhe pgedbunHcaTH Yy
¢uHaHCHjcCKOM  cMHCTy  (TpXKMIIHA  BPEOHOCT,  PEHTaOMIIHOCT),
ornepaTUBHOM (epuKacHOCT, e(eKTHUBHOCT, Opoj ayTmyTra, KBaJUTET
MIPOM3BO/Ia MM YCIIyIre) U MapKETHHIIKOM (33J10BOJECTBO Kymaua, 0poj
Bepuux kymama) (Verweire & Berghe, 2004, ctp. 6). Opranusannone
nepdopmMaHce ce 1o MojeANHUM ayTOprMa JePUHUIITY Kao BPEIHOCT KOjy
opraHmsalyja cTapa KopuirhemeM NpoAyKTUBHE aKTUBE y nopehemy ca
BpenHolhy Kojy BIacCHHIIM O4eKyjy na he ox ucre moodutu (Verweire &
Berghe, 2004). TlocmoBHa mnepdopMmaHca ce y3MMa Kao HajBaKHHjH
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dakTOop 3a TOKpeTame Ipoleca pectpykrypupama. [lokperaun
pecTpykTypupama cy U ao00pe u Jome mnepopmance, and OpojHa
HCTpakKMBamba MPEIHOCT JIajy CHUTyallMjama Kaja ce mnpenay3ehe Oopu ca
gommM TnocioBHUM Tneppopmancama (Lin et al., 2006). Jlommje
nepdopmance npeay3eha majy Behu mpocrop 3a mUXOBO yHampeheme,
CUTYyalH]y y KOjOj CE ca MOKpPETameM PECTPYKTypHUpama KacHU M Mally
BepoBaTHOhy 3a yHampehewe mnepdopmancu. Manudecramnuje cimabux
MOCIIOBHUX MephOpMaHCH Cy CUTyaldje Kajua ce ynaaa y (puHaHcHjcKe
HETPUIMKE, HOBYAaHM TOKOBU HE MOKpUBAjy Tekyhe oOaBe3e mpemys3eha
(Tomoposuh, 2010), mang xBamuTeTa Mpom3Bojaa, moehan Opoj kamdw
noTpoIIaya, naja npojaje, MpodHjame JOTOBOPEHHX POKOBA M CIMYHO
(Vance, 2010). Ce Te cuTyalyje cy CHUTHAI 3a IpoOJiieM, Koju Tpeda
MIPABOBPEMEHO OTKPUTH, MPEAY3ETH KOPAaKe 3a HEroBO pElIaBamkbe MU
MOKPEHYTH TOCTYNaK pecTpykrypupama. [Ipenyseha y curyanuju nana
neppopmaHcu Oupajy pa3IduyuTe CTpaTeruje pecTpyKTypupama 3a
omopaBak. Ctpareruje he nmaru pa3nuyure yTUIaje Ha 3aMHTEPECOBAHE
HHTEpeCHe Tpyle. akiHuoHape, Kpemutope u MeHapepe (Lai &
Sudarsanam, 1997). ¥V ycnoBuma jommx mnepGopMaHCH, 10 KOJUX je
Jonuio 300r ycioBa y TpaHHM, a HE ycieln ciaabor KOpHopaTHBHOT
yIpaBjbamka, TNpeay3ehe BpmM  pecTpykTypupame Kako OM HX
noOoJblIao. A y ycIoBHMa 3pelie TpaHe, TJe TpaKiba CTarHupa Mopajy
ce TpPEeny3eTH 3aXTeBHA U O030MJbHA PECTPYKTYpHUpama. Y MPETXO0JHO]
CHUTYaIMjH Kao MOKPETaYH PECTPYKTypHpama HICY CaMO yCJIOBH Y TPaHU
Beh u ocrane npomene y okpyxemy (Markides & Singh, 1997).

Jlpyru, He Mame 3HadyajaH CEerMeHT W ojIydyjyhu daktop 3a
JIOHOIIEHE OJUTYKE O PECTPYKTYPHUPAIY j€ Keaaumem KOPHOPAMUBHOZ
ynpasmarba. bopa  oupekTopa, HAjBUIIM  HUBO  KOPIOPATHBHOT
yIpaBJbamkha OCTBapyje 3HA4YajaH yTHIA] HA MEHAIEpEe BE3aHO 3a OJTYKY O
pectpykrypupamy. Edukacan 6opz 3axTeBa o/l MEHAIMEHTa WHULIUPAHE
pecTpykTypupama uIM he cMeHUTH MeHayepe. A kax je Oopa
Hee(uKkacaH, TIOCTOjH IIaHCA Ja TPXKHUIITE 32 KOPIOPAaTHBHY KOHTPOIY
(excTepHH MeXaHU3aM KOHTPOJIE) TMPEy3Me YIOTYy CYNCTUTYTa 32 CUCTEM
KOPIOPATUBHOT yIpaBjbarba ClA00r KBalUTeTa. EKCTEpHH MeXaHW3MHU
KOHTpOJIE OCTBapyjy jak yTHIQ] HA €(pUKACHOCT MHTEPHUX KOHTPOIHHUX
cucremMa Ja JIOBelly y peA MeHayepe ca JOoHmMM rnepdopmMaHcama
(Tomoposuh, 2010). Peu je 0 MpUCHIHOM pPECTPYKTypUpamy, a OHO C€
Hajyemnrhe Besyje 3a joiie nocioBHe nephopmance (Tomoposuh, 2010).
MeHnayepu y TUM CUTYyallfjaMa UCIpea MOTYhHOCTH U yCIIOBa TIOCIOBamka
CTaBJbajy CBOjYy JHMUYHY KopucT. Ilpeny3sumajy akumje W 3aaaTke 3apaj
pacta mpemy3eha W3BaH peaHe BeJIMYMHE, MAKO HHU YCJIOBH a HHU
MHTEpEeCH aKIMOHapa HUCY 3a pacT u nuBepcudukanujy (Berger & Ofek,
1995). CrBapajy ce YCIOBH 3a arcHIMjCKH KOH(JIUKT M IMOKPETarbe
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mporeca pecTpyKTypupama. Y TpPUIOT TOME HaBOAM CE MEHallepcKa
OXOJIOCT BE3aHO 3a JIUBEPCU(PUKAIM]Y y MEPHOIYy IIEe3AeCeTUX TOJIUHA
nBaneceTor Beka. /(uBepcudukanmja je 6mna HOB (EHOMEH, Biaaaia je
MOCJIOBHA €KCIaH3Wja U eyopHja, a MEHaylepu Cy 3axBajbyjyhu HOBUM
NOPTQOIHO TEXHUKAMa CMATPaIX Jla Cy JOBOJHHO CIIPEMHH U CIIOCOOHU
3a ympaBibame AUBepcUPUKOBaHUM HopTdommom mociosa. Bepyjyhu na
he pact npuByhu HOBe TaJleHTe, HHUIIMPAIH CY AUBEPCUPHUKAIN]Y U3BaH
rpanumna wmyzapor pemema (Markides, 1995). Ocum HaBemeHHX
HETOoMyJIapHUX OJJTyKa, MEHAIIEpU YeCTO Mpeay3uMajy Kopake Be3aHe U
3a OecroTpeOHO M TpeTepaHO 3aqyKHBAakbe KpPO3 HMHBECTHPABE Y
UCTPaKUBal€ M Pa3Boj, HENpopUTaOMIHE WHBECTHUIMjE U CIUYHO.
[lorpemne mTOCIOBHE  OIUTyKE Cy  YeCTO  TOCIEAWIA  JIOMIEeT
(GyHKIIMOHHCAaha WHTCPHUX MEXaHH3aMa KOPIOPATUBHOT YIpPaBJbamba
(Markides & Singh, 1997). BaxHOCT KBaJUTETHOT KOPIIOPATHBHOT
yIpaBJbamba U KOHCTaHTHO yHampehewme wuHTEpHE edukacHOCTH
MOCTaB/ba C€ Kao BakKaH IMPEAYCJIOB JIaHAIIKET IOCIIOBama. 300r
MPETXOIHO PEUYCHOr OpOjHU ayTopu HUCTHUy Jna mnpeny3eha kopucre
IpOLIEC PECTPYKTypUpama Kao OAroBop Ha Te u3asoBe (Jensen, 1993;
Shleifer & Vishny, 1991). VmpaBo OpojHe KOpPHOpaTHBHE KOHTPOIIE,
IPOMEHE MEHaliepa, MPUTUCAK aKIHOHapa, Oopla JUPEeKTopa, IPOMEHE Y
KOMIICH3allMOHOM IIJIaHy MeEHalepa, (MHAHCHJCKE HEBOJbE M CIUYHO CY
norahaju u pasnosu 3a pectpykrypupame (Denis, D. J. et al., 1997).
IIpenyzeha ce pecTpykTypupajy M y YyclIOBHMMa J00por cucreMa
KOPIOpPaTUBHOI yIpaB/baka. T1akaB MEHAIMEHT je chocobaH Ja
npeay3uMa KOMIUIEKCHE U 3aXTEBHE akilje 3apaj] moOoJblama MO3UIHje
npenyzeha y Oynyhnoctu. /lucuuruimHOBaHM Cy, CIPEMHH Ha TPOMEHE,
CTUMYJIMCaHU U (POKYyCHpaHH Ha (UHAHCHjCKe nepdopMaHce, He caMo Ha
pact. Ped je 0 700pOBOJFHOM MHUIIMPAKY PECTPYKTYpHpama Of CTpaHe
TON MEHAIMEHTa, a OH je Be3aH 3a no0pe nepdopmance (Tomoposuh,
2010).

4. MPOBJIEM U3BOPA CTPATEI'MJE U TEXHUKE
ITOCJIOBHOI' PECTPYKTYPHUPAIbA

CaBpemMeHe poMeHe Y OKpYyXewY J10BoJie rpeny3eha y paznuuute
o0NMKe KpHW3e W y CHTyalludjy npmiarohaBama CBOJUX IMOCIOBHUX
aKTUBHOCTH U cTpateruja. Crparerujom mnpeayseha ce nepuHHUITy
MpaBI{, METOIW W WHCTPYMEHTH KOju he ce mNpuMemUBaTH 3apaj
OCTBapuBama IOCIOBHUX NMJbeBa. CTpaTeruja 3aBHCHU O] Pa3IMUUTHUX
dakTopa, momyT BenuuMHE Tmpenay3eha, dasze y pasBojy, cTemneHa
IUBepcU(UKaIMje IeIaTHOCTH U CTeleHa JeleHTpaIu3alnje yIpaBbamba
npeayseha. V ckiamy ca THM y JUTEpaTypu c€ T0jaBJbY]y PazIduUTH
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MIPUCTYIIH pa3BpCTaBamy cTparervja npeay3eha (bypuuwn u cap., 2015;
Kpcruh, 2012; Togoposuh u cap., 1998), a y paxy ce moceOHa maxmba
MOKJIakka CTpaTeruju pecTpykTypupama. Kao HajBakHUjH 0OIUIN
pecTpyKTypupama HaBoie ce NopTdonno, OpPraHu3aluoHO U
(DUHAHCH]CKO  pPECTPYKTypHUpame, a 3a CBakKM O0Ba]  OOJIMK
KapakTepucTuuHa je oapehena crpareruja (Bowman et al., 1999). bpojuu
Cy CTpaTerdjcku TpaBId KOJUM Tpemy3ehe pecTpykTypupa CBoOje
MOCJIOBHE aKTHUBHOCTH. CTpaTerujcku MEHallepd CyO4YeHH ca MOTpeOoM
030MJBHOT  PECTPYKTYypUpama, IUIAHUPA)y  JYrOpOYHH  Iporpam
CTPaTETHjCKUX aKImuja of ociobahama M3BOjEHUX MOCIOBHUX jeTUHHUIIA
0 PEMHXKCHEPHUHIAa Ipolleca pajia y TMOjeOIUHHM MOJIpYyYjuMa H Y
YCIIOBHMa OpPTaHU3aIMOHOT pacta. To cy Kopamnu KOju TOPHHOCE Pa3Bojy
npeny3eha WM eKcIioaTalMju KOHKYPEHTCKE MpeaIHoCTH. MeHarepu ce
4eCTO OMITYUY]y 3@ npooajy jeOHe unu guuie NOCI08HUX jeOuHUYa, Kaaa He
JIOHOCE OYCKMBAHE IOCJIOBHE pe3ylTare W HEyKJamajy ce y JyropodHe
ianoBe npemyseha. OBaj Buja mpojnaje HaswBa ce W ociobahame nena
aktuBe npenyseha. /[pyra moryhHoct 3a pecTpykTypupame npeayseha je
uzonayuja jeone nociosne jedunuye. Hapenna omniuja pecTpykTypupama
npenyseha je cmeuaj Hactao yciien maga HHBOA pe3yiraTta npenyseha,
KOje TPETXOJHE OMNIHje PEeCTPYKTYpHUpama WIA CHIDKEHhA TPOIIKOBA,
HUCY Moryie yOnaxuTu. Yciel HeNocTojamka Kylia 3a IOCIOBHY
JENIVHUITY WU HEMOTYhHOCTH 3a W3/IBajarbeéM IOCJIOBHE jeIUHUIE, Kao
JEIMHO pelIeke UCTUYE Ce MOCTYIAK UuKgudayuje, Koju MoTIyHO 3aTBapa
ocao.

VY 1OCIOBHO] MpakcH MOCTOje YeTHPU OCHOBHE IpyIle CTpaTeruja
peCTpYKTypHUpama: excnanzuja (Mepuepy U aKkBU3UIH]E; ,,HeXKHA MTOHYya™
(tender offer); 3ajennuuka ymarama, Mepe KOHTpAKIHje AEIaTHOCTH,
JIC3MHBECTUPAbA U PEAYKIIHje TIOCIIOBama), npodaja (pa3aBajame (SPinof)
u npoxaaja (divestitures)), npomena xoumpone nao npedysehem (OTKyN
akija y3 npemujy (greenmail, premium payback) u standstill agreement)
u npomena y cmpykmypu erachuwmea (moHyma pasmene (exchange
offers); orkyn akumja (share repurchase); npuBarusanuja (going private)
u Leveraged buy-out (LBO)) (Weston, 1987, ctp. 32). [Ipo6iem uzbdopa
CTpaTervje pecTPyKTypupama Hajuenihe ce orjefa y pa3iuduTHM
yTUIIajUMa TEXHUKAa PECTPYKTypHpama Ha CTejkxonjepe. AKIUOHApU
MMajy UHTepec Jla KoMmmaHuja Oyzae nmpoduTabuiiHa U Ha TO] OCHOBU C€
Kperpa BpEIHOCT, CXOAHO TOME OHH Cy IHPOTHB CTpaTeruja Koje
MOJIPa3yMeBajy CMamemke WM M30CTaHAK JWBUACHIN M €MHUCH]Y TIpaBa
wii  akuyja.  KpynmHm — akumonapu — mpedepupajy  cTpaTeruje
PECTPYKTYpHUpamba Koje o0yxBarajy  peayKuujy TPOLIKOBA,
JIe3NHBECTUPAE CpPEACTaBa, CMEHE TON MEHallMEeHTa M JOJaTHO
3a]ly’)KrBame. MeHalepy U 3arocieHd 0YeKyjy CUTYPHOCT paJHUX MECTa,

Vol. 23, 6poj 2/2021, cmp. 63-83 69



Mapujana Poouh, Crobooan Mapuh

NpUjaTHy pajaHy atMocdepy W oaroapajyhe HajgoKHaJE 3a CBOj pal.
bupajy TexHuke momyT akBU3MIMje HOBHX Inpeny3eha, emucuje akuuja, a
n30eraBajy  NIe3WHBECTHpama H  PECTPYKTYpPHpame  MEHAIMCHTA.
[ToBepuonu he TEKUTH CMambelky AUBHICHIU, 1a OM caduyBajlyd TOTOBHHY
U CMamelhy akmnuja, na Ou moBehalli COJNBEHTHOCT W JIMKBUIHOCT.
N3beraBahe pecTpykrypupame QyroBa, Kao W crparerdje (GpuHAHCHjCKOT
pectpykrypupama (Tomoposuh, 2010). Pectpykrypupame npemayseha ce
cMarpa KJbYYHHM HWHCTPYMEHTOM 3a yHampeheme epuKacHOCTH
npenyseha, crora ce MCTHYE 3HAYajHA yJiora EKCTEPHUX MEXaHH3aMa y
oJakiraBamy pectpykrypupama (Kim & Park, 2016). Ykonuko u moctoju
OTIIOp MHTEPHUX UHTEPECHUX TPyIa IPOTHB PECTPYKTYPUPAHA, Ty KHUIU
Y BJIACHUIIM KaruTaja MOTy (popcrupaTi akTHBHOCTH PECTPYKTYpHpamba.

5. CTPATEI'NJCKA AJITEPHATUBA AKBU3ULIUJE

Y ycrnoBuma rio0anu3anyvje, KOHKYPEHTHOT W TYpOYyJIEHTHOT
TP)KUIITA KOMIIAHU]E TEXE Jla OCTBApPE CTPATErHjCKe LIMJbEBE, 3aJpKe U
MPOIIMPE IOCIOBHY IOMHHANMjy. HajBaKHUjU CTpaTerwjcKu IHIJbEBU
KOjU Ce I10CTaBJbajy Mpej OpraHu3anuje jeCy MaKCUMU3Upame BPEIHOCTH
3a crejkxonaepe Tj. Bnacuuke (Colley et al., 2001). 3a ocTBapeme nubeBa
KOMIIaHH]€ MPUMEY]y pa3IMuuTe CTapTeruje pacra MomyT Mepuepa, Tj.
dy3uja, UHTETpaIMje WK MpuUMajakba U akBu3unuje. Hacranak mepuepa u
akBm3unje (M&A) Besyje ce 3a 19. Bek U ynMHE MpUMapHE CTpaTEIIKe
onuuje npeayseha nmyreM KojuX y IWMHAMUYHOM OKPYXKEHhY OCHUTYpaBajy
cBojy mosunujy (Faulkner et al., 2012). Ilepuoa HacTaHka MOMEHYTHX
cTpareruja Besyje ce 3a Tpxkumre CAJ/l-a, a y EBponu mpBu myr ce
3HavyajHuje mnomumy on 1980. romune. Ilpermenom pacrosioxuBe
nuTepatype yBubha ce HEONXOIHOCT pasrpaHHyeHma I0jMOBa Meplepa
(mergers) u akBusuimje (acquisitions). Mepuepu HacTajy coajambeMm
npenyseha cIMYHMX BEIMYMHA, Kpeupajyhu jenaH WASHTUTET U ped je O
I0OpPOBOJEHOM CHajary. AKBH3UIIMjA Opa3yMeBa MOTIYHO NPEy3UMambe
jenHor mpeny3eha onx crpaHe apyror, cnenuduuHa je 3a mnpemyszeha
pa3nuyuTe BEIMYMHE, MOXKEe OUTH TNpHjaTesbCKa W HempujaTesbeka. Y
MPaKCH C€ OBE JBE aKTHBHOCTH Tperuinhy, TepMUH Mepuep CIyXH 3a
,,JIPUKPHBabE™ CYIITHHE aKBU3UIH]jE, a TO j€ Mpey3uMame U JTOMHHALMja
jenne ctpane (Teerikangas et al., 2012).

AHanM30M EKOHOMCKE JHUTepaType 3akjbydyje ce Ja IMOCTOje
pasznuuuTe MIKoJie W AePUHHIM]e aKBU3MLMjE. Y HAJIIUPEM CMHCIY
aKBU3MIMja Tpeay3eha 3HaYM CBAaKO CTHIAlkE ApYyror npeayseha wim
3HAYajHOT yjeJa y BIAaCHUYKOM KalluTaly Apyror mnpeayseha on crpane
T3B. akBm3unujckor mnpemnyseha (Bertoncel, 2006). AxBusunuje cy
MOCJIOBHU NMOAYXBAaTH KOJU PEOpraHU3y]y KOMIIaHH]e eKCTEPHUM pPacTOM,
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yJarambeM Y IMOCJIOBHE KalallUTeTe M aKTHMBHOCTHMA JApyror mpenyseha
(Sever, 2017). Ilpema apyrumMa, akBH3HILHUje UCTHYY KOMIUIEMEHTAPHOCT
nBa mpenyseha um cam mpomec yuewma (Morris, 1995). Tlpema 3akonHy
MoCcToje J1Ba O0JIMKa TMpey3uMama, a TO Cy aKBHU3WIHMja aKluja (CTUYE
KOHTPOJIHM ITaKeT aKllija KOMITAaHHWj€) U aKBU3HUIIM]ja CpeicTaBa (KyroBHUHA
Beher fena cpeacraBa KOMIaHH]E). 3a MOCTYMAK aKBH3UIIM]E 3aXTeBa CE
carJIacCHOCT aKkIMOHapa, a mpeay3ehe Koje ce mpey3uMa He MOpa IpecTaTH
JIa TOCTOjU, IOK To xene akuuoHapu (MapkoBuh u cap., 2012).
[Mpunukom neduHUCama aKBU3WIMjE HCTUYE CE M OPraHU3alMjCKU
aclieKT, Kao W 3Ha4yele IPEeroBapaykor Ipoleca y OpraHu3anujama
(Weston & Weaver, 2001). ®deHoMeH aKBU3HUIHja CE€ MOYKE HCTPAKMBATH
ca acriekta jorahaja Ha Tpxkuity kanurana (Buckley & Ghauri, 2002). V
JUTEpaTypu TIOCTOje M HCTPaKUBamka aKBU3UIMJCKOT TIpoleca U
crBapame BpenHoctu (Copeland et al., 2000). ®enomeHn akBU3HIIMja Ce 110
APYrHMM CTPAaTerHjCKUM IIKOJaMa MCTPaxyje IIpeMa JelioBamy Ha
nojenquHayHa npenayseha (Habeck et al., 2000). Illkona opranusaimje u
OpraHM3alMjCKOTI TIOHAlalka Ce yCMEpWia Ha YyTUIA] aKBU3HWIMja Ha
3anociene, meHapepe (Cameron & Quinn, 2011). Tlojenunu ayropu
aKBU3MIIMjaMa ce 0aBe ca acmeKTa ynpaBibama MPoIecuMa, ca aKIIEHTOM
Ha a3y mHTerpammje y (yHKIHjU OCTBapMBambha CTPATCIIKUX LUJbEBA
(Harding, 2002).

AKBU3UIMJCKU TIpOLIEC 3aXTe€Ba IPOMEHY OpraHM3alljCKUX
BPEIHOCTH, KIMME M MEHA|lepCKOr CTHJIA, MPOMEHY JOTaJalliber
IMPEKTOpa, WIAHOBA YIpaBe M PyKOBOAMJIAIA, IITO 3HAYM TOTIYHO HIIH
JeTUMHYHO MpuiIarohaBame y OAHOCY Ha (DyHKIIMOHUCAKE OpraHu3alnje
no taga (Eckuh wm cap., 2018). VYcmemna je oHa akBU3WIIMja Koja Y
MOCTAaKBU3ULIMOHOM TEpPHOAY JOBOJM A0 CTBapama Behe BpeqHOCTH 3a
BJIACHUKE W JI0 Topacta mneppopMaHCH HOBE TIIOCIOBHE EKOHOMCKE
nenuHe. Kako OuM ce ocTBapuium IUJBEBM U3 CTparervje pacra u
MOTKPENUIN MOTHBU AaKBU3HIIMj€ BaXHO j€ Ja IOCTOJM 3ajeIHUYKU
NOTEHIMjall 3a CTBapama BPEIHOCTH, CTPATEIIKO Cllarambe U
KoHTekcTyanHo cinarame ([lomoBuh u cap., 2010). To je jeman cnoxxeH
nporec U odyxBara HMHUIMjalHy, TPAHCAKLUHMJCKy U (a3y HHTerpauje
(Rezaee, 2001). Kao crieruduaHOCT MpoIieca HCTHYE CE M HEPABHOMEPHO
jaBJbambe WM jJaBJbalb€ y TaJllaCMMa, Kao IMOCIEAHIa HUBOA €KOHOMCKOT
pa3Boja, pa3Boja GUHAHCH]CKOT TPXKHUIITA, PACTIOJIOKUBOCTH CPEICTaBa 3a
BUXOBO (UHaHCUpame. bpoj akBU3MIMja 3HAYajHO pacTe y MEpPHOAY
€KOHOMCKOT pacTa, a CMamyje ce y IepuoauMa e€KOHOMCKE pellecHje.
MeHnayepu ce HaBoJie Kao MOKperaun Tamaca M&A, 3apan mosehama
CBOj€ JINYHE KOPHUCTH Ipely3uMajy akBU3HUIMje ycMmepeHe Ka nmopehamwy
BenmunHe npeayseha u Tume mokpehy ranace (Kolev et al., 2012).
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Bbpojun cy MoTHBH Tpedy3uMama CTpaTerdje aKBH3UIIH]C.
Cmarverne mpowkosa y ocIOBUMa aKBU3HIIM]a j€ MOCIEINIA EKOHOMH]E
o0MMa, €KOHOMH]€ BEPTHUKAIHHMX HWHTErpaluja U €KOHHMHjEC IIUPHUHE.
Mapkemunwixu  0obuyu  HacTajy TOOOJBIIAKEM  MapPKETHHIIKUX
nepdopMaHcH, MTO 3a TOCIEOWIly WMa pPACT MPHXO0Ja W HOBYAHOT
npunuBa.  Cmpamewrxe  kopucmu  ce  OCTBapyjy  mnoBehameMm
¢bnekcubumnoctu Menapmenta (Orsag & Gulin, 1996). AxBusumnuja
omoryhaBa ymoTrpeOy HOBUX TEXHOJOTHja KpO3 HHTErpalujy ca
npenysehumMa M3  JWTHTaIHE TEXHUKE, IITO BOJM  yHOTpeOU
oaroBapajyhux KOMIIOHEHTH, CTBapamy BPXYHCKOT CHCTEMa M IMOPACTy
KOHKYpPEHTHOCTH y oapeheHom cermeHty. TpkuinHa cHara ce noBehasa
HAaCTaHKOM TIOCTaKBU3WIIMOHE IENMHE, INTO BoaM mMoBehamy mpuxona
kpo3 pact neHa (Gaughan, 2004). dunaHcHjckH epeKTH jaBibajy ce
HETNOCPETHO HAaKOH aKBU3HIIMjE, YTUUY Ha CMAmEHhE [IeHe KanuTajaa HOBE
MOCJIOBHE jCIUHHMIIC, PU3UKA OJ HEIUKBUIHOCTH, (IIYKTAllMje HOBYAHOT
TOKa (CHTHAaJ WHBECTUTOPHMMA Jla jeé KOMIIaHWja CHUTypHHja 3a
WHBECTHpame, 0oJba  MO3WIMja HAa  (HUHAHCHJCKOM  TPXKHIITY)
(DePhampilis, 2011). Cmameme nopeckor onrepehema Moke OUTH jenaH
Ol W3BOpa cuHepruje. Ymorpeba aKyMyJIUpaHOT TIOPECKOr TyOHTKa
cTeyeHor mnpeny3eha Moke ce HCKOPHCTUTH 32 CMambelhe OCHOBHIIC
rnopesa Ha JI00uT.

6. AHAJIN3A ITIPUMEPA ITOCJIOBHOI' PECTPYKTYPUPAIBA
HA BA3U CTPATEI'NJE MEPIIEPA U AKBU3ULIUJE

JInHaMU4HE MPOMEHE Y OKPY)KEHY yTHIaJIe Cy Ha HEONMXOJHOCT
pEeCTpYKTypHUpama Ha CBE 3eMJb€ Y TpaH3MuLUju, na u Ha Cpoujy. CBojy
IIaHCY 3a 33/IpKaBambe WIM MPOIIMPEHE TPXKUILIHE MMO3ULMje KOMITaHU]e
Cy BHJENE y cTpaTerujama mepuepa u akBuszuuuje. M&A cy y CpOuju
HajBUIIIE KOPUCTU Cy JOHENe aKBU3UTOpHMa (IOpacT TpXHIITa U Opoja
KIMjeHaTa) ¥ camMuM KidjeHTuMa (Behm wu30op ycnmyra). HeratuBha
CTpaHa OBUX CTpaTeruja jecre cMameme Opoja 3amocieHux. HajzHaunuja
akBuzunyja 3a CpOujy je kynoBuHa Mobtena o ctpane Tenenopa 2006.
roguHe 3a 1,53 mMunujapae espa. [pyra 3HauajHa Mo BETUYUHHU OMHUE
ce KynoBuHa 66,45% npxasHor ynena y /lyBanckoj unayctpuju Hum 3a
518 mumnmona eBpa ox crpane Swiss Philip Morris International Inc.
3arum 2008. roauna, kaaa je FIAT Chrysler Automobiles (FCA) xymnuo
67% ynema 3actaBe KparyjeBam u ocHoBaHa kommnaHuja Duar
Ayromobmmun Cpbuja (Penmyonmuka CpOuja uma 33% ymema). Kao
3HauyajHUje MpUIajakbe HaBOJIU ce KymoBuHa 51% akmujckor kamurana
kommnanuje HUC ox ctpane pyckor Gazprom Neft 2009. ronune 3a 400
MWIAOHA eBpa. HakoH OTkyma akmmja o1 MamHHCKHX aKIMOHapa,
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noehao je cBoj ymeo y HUC-y ma 56,15%. Kao Behe wunBecTHmje
ucTu4U ce ynarame Heineken xynoBuHOM Tpu cpricke nuBape (Poxuh
MB, Anatuncka u nuBapa YemapeBo) u kommanuje PepsiCo kymoBuHOM
Marbo Product (MucTutyT 3a npaso u ¢punancuje (UI1D), 2016). Kazga je
y nuTamby (QUHAHCHJCKH CEKTOp, aKBHU3UIMje Cy peaju30BaHe Ha
TPXKUILTY OCUTYpama U 6ankapckoM TpxumTy. [Ipumepu 3a ocurypame:
KyrnoBuHa Zepter ocurypama oj crpane ocurypasajyhe kyhe Uniga 2006.
roauHe u KynosuHa KomaoHHK ocurypame oJ ciioBeHadkor Tpuriasa. Y
0aHKapCKOM CEKTOpY MeplepH M aKBU3UIMjEe pPEaTu30BaId Cy Ce
MPOAajOM JIp>KaBHOT yzena y OaHKama CTpaHWM HMHBECTUTOPHMA, IITO je
JIOBEIIO JI0 CMamera Opoja Oanaka (mpe mporieca mociaoBano 47 GaHaka,
nanac nociyje 26) (Kontuh & Kontuh, 2009). Kao nHajseha akBusunuja
uctuue ce kynoBuHa 90% axuuja Jlenra 6anke 3a 462 MUIMOHA €Bpa O]l
crpane Oanke Intesa Sanpaolo 2005. roaune. banka Mure3a je 2006.
roguHe kynwia u 87,39% akuuonapckor kanurtana [laHoHcke Oanke 3a
130 munmmona eBpa. 3atum Hammonanna Ganka I'puke je 2005. romune
npeysena  BiaacHUITBO  Hax  99,44%  akuMoHapckor — Kamuralia
BojBohancke Oanke 3a 385 mmiumona eBpa, Anda banka je mpeysena
Jybanky 3a 152 munmona eBpa, Epcre banka HoBocaacky 6anky 3a 73,2
mumona espa. Mahapcka OTII 6anka je 2006. roguae kynmia 89,39%
akija Humke Oanke (mponata 3a 14,21 munmoH eBpa), a morom Kyincky
Oanky (3a 118,6 muamona espa) u llentep Oanky (32 muaroHa eBpa)
(World Bank, 2008).

[TocToje OpojHM TmpuUMEpH aKBHU3WBIMja Ha TIYy EBPOICKOT
TPXKHUIITA, Kao mTo je TproBauku janan y IlIkorckoj William Low ca
cequmureM y Jannujy. Komnanuja je y 90. ronunama 20. Beka 3ay3uMaia
OKO 6,6% IIKOTCKOI Tp)KUIITa Majlonpojaje, a KommaHuje Tesco u
Sainsbery cy umane oko 7,1% u 4,9% tpxuimra. HeToBOJEHO TPIKHUIITHO
yuemthe u3a3Bayio je ,,00pOy* y3 crparernjy M&A 3a ocBajame HOBOT
tpxumrta. Kommanuja Tesco je 1994. rogune nanma monymy on 2,25
Opurtanckux ¢yHTH 1Mo akuuju kommanuje William Low (154 mummona
¢byntH), a Sainsbery je omrosopmia monymom ox 3,05 ¢yutu (210
muwimona). [ToguzameMm nonyne Tesco je 3a 257 mMuinona QyHTH KYITHO
kommnanujy William Low (Epuh & Cromuh, 2013).

Y Tabenu [ wmaMo TpUMEp YCHelIHe akBH3MIMje u3Mely
Anheuser Busch InBev u SABMiller, koja je 3a b nmana ga objeauHu
HajOoJbe MapKe y Kiacu, reorpadcke OTHCKE M TAJIEHT J[BE€ KOMIIaHHU]eE.
KomOuHOBaHM €HTHTET aaHac 3ay3uma Bojaehe mo3ummje y cemam of
necer HajBehux mnpoduTHHX Oa3eHa MNHBA M BPXYHCKU MOpTHeEsb
OpeHmoBa, ocaM OJi JIeceT HajBpeAHUJUX MapKH TIMBa Ha CBETY.
KomOuHanmja KOMITJIEMEHTapHUX OINEpaTMBHUX pPErHOHA 3HAYajHO je
nuBepcudukoBana reorpadcku otucak kommaHuje AB InBev’s u
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oMoryhwiia mpuCcycTBO Ha TPXKUIITHMA y pa3Bojy: Adpuke u JlaTnHCKe
Awmepuke. Komnanuja AB [nBev’s je ucmiatuia TPOIIKOBE CUHEPTHje OJ1
3,2 mwmjapae USD, roauHy mana mpe miaHupaHor u ca 750 MuimoHa
USD ymrrene (Punthakey, 2020, ctp. 39).

Ta6esa 1.: Hajsehe Tpanckanuje npey3nMarma 1 Criajamba CBUX BpEMEHa

Honyhau Hubano I'pana Bpennocr | I'oguna

npenysehe (y ma.
usD)

Vodafone Mannesmann TenekoMmyHHKaIHje 202,7 2000

AOL Time Warmer WnTepuer/Meauju 164,7 2000

BHP Bilton Rio Tinto Enepreruka, Hadra 152 2007

Verizon Verizon TenekoMmyHHKaIHje 130,2 2013

Communications Wireless Inc

Inc

MCI Sprint Corp. TenekomyHHKanmje 114 1999

Shareholders (Spin | Philip  Morris | IIpousBoarma 107,6 2007

out) Intl Inc poJiaja nurapera

Anheuser-Busch SABMiller [MpousBonmwa mnuBa 101,5 2016

Inbev SA/NV PLC nha

RFS Holdings BV | ABN-AMRO OuHaHCH]e, 98,2 2007
Holding NV 0aHKapCTBO

Pfizer Inc Wamer- 31paBcTBO 89,6 1999
Lambert Co

Walt Disney Co 21st  Century | Meauju u 3a6aBa 84,2 2017
Fox Inc

AT&T Inc Time Warner | TenekoMyHHKaIH]je 79,4 2016
Inc

Bristol-Myers Celgene Corp dapmarieyTcka 79,4 2019

Squibb Co UHYCTpH]ja

Exxon Mobil Enepreruka, Hada 79 1998

Glaxo SmithKline 31paBcTBO 76 2000

American Wamer- 31paBCcTBO 76 1999
Lambert Co

Royal Shell Enepreruka, Hadra 74 2004

BellSouth AT&T TenekoMyHHKAIIH]e 73 2006

Travelers Citicorp duHancHje 73 1998

Comcast AT&T TenexomyHHKaIHje 72 2001
Broadband

Hzeop: npunazoheno no Todoposuh, 2010; Kanuuanun & Kyu, 2020

Komnanuje ca cegumireM y pa3BUjeHUM 3eMJbaMa €KCIAH3U]y U
MehyHapogHO  TOC/IOBamke€ 3acCHMBAjy Ha  peanuzauuju  M&A.
MynTuHaIMOHAIHA KOMIIAaHHja KOja Mpellkadll Y OBOM CErMEHTY jecTe
Microsoft. Tlpo mpey3umame je Owimo 1987. roawne, HakoH Tora je
Microsoft macraBuo cBOj pa3Boj mpey3umajyhinm OKO IIecT KOMIIaHH]ja
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rogumimke, Mehy muma cy: Onfolio, Lionhead Studios, Massive
Incorporated, ProClarity, Winternals Software u Colloquis. AxBu3zuimje
Koje je Microsoft peamn3oBao cy Omie BHCOKHX BPEIHOCTH M IPEKO
MuUIMjapay maojapa, kao mro cy. Skype (2011), Quantive (2007), Fast
Search & Transfer (2008), Navision (2002), Visio Corporation (2000),
Yammer (2012) u Nokia (2013) (Epuh & Crommwuh, 2013). 3anumibuBa
WHBECTHIIMja ITyTeM akBU3HIHja je usmehy kommanuja depepo u Hectie.
VY 2018. rogunau Ferrero Group je crekao amepuuky Kommnanujy Nestlé 3a
2,8 munujapau USD. Lusb je 6uo mpommpeme rpyme myTeM akBU3MIMja
Kako Oum ojavana cBojy mosunujy y CAJl m cyoumna ca moBehanom
KOHKYpPEHIIMjOM Ha KoHcomuaoBanom tpxwuiiry (Punthakey, 2020, crp.
39). 3a asmjcko mozapyyje HaBemrhemo npuMep kommnanuje Suzuki Motor.
Jamancku mpousBohau ayromobmia je 2002. roguHe mpey3eo BehHHCKH
yneo y uHaujckoj kommanuju Maruti Udyog. AkBusuiiuja je J0mpHUHETa
3HauyajaHOM pacTy mnpojaaje u mpodurta. Y mepuony ox 2012. romune,
JamaHCKO TPXKUINTE KapaKTepHIle jadame BadyTe (jeH), YCTaJbeHa
cuTyanuja Ha jgomaheM TpXHINTY ¥ YCMEpaBambe KOMIIaHHMja 3a
Mpey3UMame akiHja TI0OATHOT eKCTepHOr pacta. Kommanuje koje cy
NPUMEHWIIE TPEKOrpaHnyHy crparerujy M&A octBapuie cy mosehame
npomaje (ummp. Suzuki Motors, Takeda Pharmaceuticals, Hitachi
Construction Machinery u Toshiba).

[Ipexorpannuna M&A mnpojiaja y pa3BHjeHUM 3eMjbaMa onaja je
3a 40 oxcro y 2019. nacmpam 2018. roaumne, Ha 411 Munujapau
USD. Kaga je ped o €BpONCKOM TPXKHINTY, 300T YCHOPEHOT pacTta
eBpo3oHe U bpersura, M&A cy ce npenonoBunu Ha 190 munumjapau
USD. Ameprnuke KoMmIanuje U najbe Boje ca 32% BPETHOCTH YKYITHUX
npekorpaHnuHuX M&A, one usHoce 157 mummujapaun USD. ITo ce Thue
€KOHOMH]a y Pa3Bojy W TPaH3UIIUjHU, HETO Tpoaaja M&A je omana Ha 80
mudjapau USD, mro je 3a 37% wmame. TaGena 2. Vkasyje Ha man
mobanHe mpekorpaHudyHe mnpojaje M&A 3abenexeH y YCIy>KHOM
CEeKTOpY, NnpaheH MPOU3BOJHUM CEKTOPOM. Y YCIY)KHOM CEKTOpY HETO
MPEKOrpaHUYHA MIPOJIaja Cliajama U Mpey3uMama je onaia 3a 54 mpoleHra
Ha 215 munmjapau USD. Hajseha mpoaaja 3a6enexena y 2019. rogunu je
nponaja IPO xommnanuje Miriad npuapyxene kommanuju Nasper (Jyxna
Adpuxka) y Xonanauju, speaHom 36 munujapau USD. YV mpousBoamu,
HeTo Tpomaja M&A Be3aHWX 3a XEMUJCKY HHIYCTPH]y W3HOCH 35
munrjapau USD, mTo je 3Hauajad majn y onHocy Ha 2018. ronuny kaja je
noxusena excnansujy (119 munujapau USD). A BpemHOCT mocioBa y
(dapMarieyTckoj MHIYCTPUJU Ce YABOCTpyuwsia Ha 98 wmunujapau
nonapa. Hajsehu mocao je ynpao 3abenexeH y oBoj unayctpuju y 2019.
roauHu, kKommaHuja Takeda (JamaH) cTekiia je OCHOBHM KalHTall
kommanuje Shire (Mpcka) 3a 60 muiujapau goiapa. A Kaaa je ped o
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MPUMapHOM CEKTOpYy, HajBehm mocao OWO je aKBU3HIMja KOMITaHH]E
Goldcorp (Kanama) 3a ekciuloatanujy 37ata OJf CTpaHe KOMITaHUjE
Newmont (Cjeaumene [pxase) 3a 9,9 mumjapau USD (World
Investment Report, 2020, ctp. 17) .

Ta6ena 2.: Bpegnoct u 6poj HeTO mpeKorpaHnyHuX M&A, mpema
CeKTopuMa U onadpanum uHaycTprjama, 2018-2019

CekTop/ ungycrpuja Bpennocr | Cronma Bpoj Crona
H3paxkeHa | pacrta pacra
y omi. USD
2018 2019 % 2018 2019 = %
YKynHO 816 | 491 | -40 6821 | 6575 | -4
Ilpumapnu 39 34 -14 406 | 410 1
Ilpouzeoonu 307 | 243 | -21 1599 | 1531 | 4
Yenyze 470 | 215 | -54 4816 | 4634 -4
dapmaleyTcka HHAYCTpHja 58 98 70 182 | 180 | -1

(Papmayeymcku npoussoou,
JleKosume xemMukanuje u
OOMaHUYKY NPOU3E00U)

ITocs10BHE aKTHBHOCTH 87 66 -24 327 | 1156 | -13
dunancHjcke U ocurypasajyhe 108 | 48 -55 599 | 565 | -6
AeJATHOCTH

XeMmujcka HHAyCTpHja 119 | 35 -71 158 | 152 | 4
PynapcrBo, Baheme u HadTa 38 32 16 329 | 336 |2
HNudopmanuje u komyHukanuje | 116 | 21 -82 1173 | 1210 | 3
PauyyHapcku, eJ1eKTPOHCKH, 42 21 -51 257 | 264 |3

ONTHYKH MPOU3BOIH U
eJIEKTPUYHA olpeMa

TpaHCHOPT U CKJIATUIITEH € 46 20 -57 229 | 249 |9
Xpana, nuhe u x1yBan 55 19 -65 205 | 249 |9
TproBuna 35 13 -62 501 | 509 | 2

H3ze0p: World Investment Report, 2020

IIperxogna roxuHa je Owmia mMyHa HM3a30Ba, Ha Cy Clajamka U
npeysumamwa y 2020. roavHuM TpHUBpPEMEHO O00yCTaB/beHA. 3arouere
TpaHCakIfje Clajamka U Npey3uMama KacHe, MITO BOJAU OTKasuBamy. Of
cTpane perynatopHux tena y CAJl u EBponu npujaBibeHa Cy Kallllbewa y
MocTynuuMa oJo0paBama HajBehMX IUIAaHUpPAHUX Clajakba Ha CBETY:
npey3umame kommanuje Deliveroo (Yjenumeno KpabeBcTBO) 071 cTpaHe
Awmasona (CAJl) u xymoBuny Embraera (bpaswui) oa crpaHe KomraHuje
Boeing (Vjeaumeno KpamesctBo) (World Investment Report, 2020, ctp.
3). Ilpema wuctpaxuBawy EY kommanuje, koje ce 0aBH TJI00aTHUM
TpeH0BUMA Clajama U mnpeys3umama y 2020. ronvHu U H3riaeauMa 3a
Tpancakiuje y 2021. roguHu oyekyje ce Jla aMepruKe KOMIIaHH]je HacTaBe
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TpEHJ| pacTa y OBOj obOyacth 300r OOJHET TPKUITHOT U E€KOHOMCKOT
no3unuoHupama HakoH nmangemuje KOBU/I-19. I'mobannun M&A y 2020.
TOJUHHU 3ay3MMajy HETO MECTO IO BPEAHOCTH IOCIOBAa Ca YKYITHOM
BpenHomhy ox 2,9 tpunmmona USD, ucnoz cy Bpennoctu Hacipam 2019.
roJInHe Kajaa je octBapeHo 3,3 tpuimona USD.

AxTuBHOCT M&A 3a0enexuia je MpoOMEeHe U HeCTaOMIIHOCT Mehy
peruonuma. Kaga je peu o asujcko-manuuukoM pEruoHy y IpBa JBa
mecernia 2020. roauHEe BPEIHOCTH TPAaHCAKIHja Cy 3HAYAJHO OMaye, Kpaj
roguHe je nouekan ca mopactoMm on 19% wa 805 mummjapau USD. Y
Awmepuny cy BpeTHOCTH Cliajama M TIpey3uMarma omaie 3a 29% Ha 1,27
murjapau USD. Axo mopemumo 2019. u 2020. roguHy amepuyko
TpkuiTe je 3abenexuio man ox 80% y nopehemwy ca 2019. Ha moapy4jy
EBporne, Cpenmwer Vcroka u Adpuke maj BpeIHOCTH aKTUBHOCTH M&A
je orpammueHuju (3%) ma 815 mmmmjapmu USD. Kama rosopumo o
aTpakTUBHOCTHU cekTopa y 2020. roIWHU UCUTUY CE: TEXHOJIOTH]ja, MEAHU]U
u 3abaBa u Tenekomynukanuje (TMT) - pact o 6% y omHocy Ha 2019.
roguHy, 5.755 mocnoBa y BpemHoctu on 973 wmwnujapau  USD;
¢unancujcke ycmyre - 901 yroBopenn on 352 mummmjapne USD, 3a 8%
Buiie y ogHocy Ha 2019. roguHy W CEKTOp eNEeKTpUYHE EHEepruje u
KoMyHanmuja - pact on 34% ca 525 monyma y BpemHoctH on 142
muidjapae USD. HajcHaxkHuju ynap oapa3uo ce Ha HHAYCTPH)CKH
cektop (max ox 18% ma 262 munujapaun USD) m moTpormaukud CEKTOp
(max om 16% wna 156 mwmmjapau USD). V 2021. roauHu oyekyje ce
MOKpETamhe HOBOT Tajlaca aKTUBHOCTH, OJTrOBOP Ha KpH3y HOBHUM
cTpaTterjaMa u mnonutukama. Odekyje ce IMpeycMepaBame IMOCIOBHHUX
aKTUBHOCTH, TIpHJIarohaBame MpOMEHaMa y OKPYXewmY, KPO3 pa3iIuunTe
caBe3e U 3ajeJHHUKA yllarama, pea3ak Ha e-TProBUHY, OKPETalkhe HOBUM
JUTUTATHUM TEXHOJOTHjaMa, MHTEPHETY, BEIITayK0j WHTEIUTeHUUJU M

padyHapcTBy y obnanmma (Ernst & Young Global Limited (EY), 2020).
7. 3AK/bYYAK

IIponiec rmoGanu3aiyje, KOMIUIEKCHE NMPOMEHE, WHTEH3UBHUPAHO
MelyHapoAHO MOCIOBaWke, IUPKYIIallija 3Hamka U3BaH IPAHULIA 3aMJbE Cy
(bakTOpH KOjU Kpeupajy CTame Ha MOCIOBHOM TpxHIITY. [IpomeHIbHBH
TPKUIIHU YCIIOBH 3HAYajHO YTUYY HA IIOCIOBambe€ M OCTBApUBAIE
rno0anHe KOHKYPEHTCKE MPETHOCTH. Y TaKBUM YCJIOBHMAa KOMIIaHUje
npuberaBajy CTpaTerWju pecTpyKTypupama Kao MeEXaHM3My 3a
IpeBasnuIakeme n3azoBa. CaMoO KBAIMTETHO KOPIOPATUBHO YIPABJbAHE
KpO3 ajJeKBaTaH CHCTeM (QopMaaHUX W HepOopMaTHUX OJHOCA CBHUX
CTejKXoJizepa MOXKeE IIPAaBOBPEMEHO WHULMPATU IpoLec
pectpyktypupama. Kommanuje ma Om Kkpeupaine ajekBaTaH Mporpam
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peCTpYKTypUpama MOpajy IpBO carjieaTh CTambe YHyTap KOMIIaHHje,
YTBPAUTH CBOjY MO3MIIM]jy HA TPXKUIITY, pa3yMETH caM Ipoliec, u3adbpaTu
cTparerdjy koja he Outu ajgexkBatad W300p Kao OArOBOP KOMITaHH]E TJIE
xemn pga  Oyme. Pectpykrypupame mpenyseha jecte aKTHBHOCT
MpOHAJIAYKEHha aJICKBAaTHOI HayMHA KOjUM ce HajeukacHUje OCTBapyjy
IUJBEBH jemHOr Tmpeny3eha ca acmekra MHTEpPHUX M EKCTEpHHUX
WHTEPECHUX CTpaHa. MeHalepu 3a CTpaTerujy yBEK OWpajy CTpaTerujy
pacTa kao HajOOJbU OJITOBOP HA KPU3Y U MPOMEHCHE TPKUIITHE YCIIOBE.

Crpareruja akBU3HIIMj€ TIPEICTaB/ba MPUMapaH U300p KOMITaHU]a
KOje JKelle Jla cadyBajy M MoOO0JbIIajy CBOjy KOHKYPEHCTKY IO3HUIH]Y,
OCBOje HOBa TPXKMHINTA, OCTBape eKCHaH3ujy, AuBepcupuxanujy u
peopranmzanujy u modoJpmajy cBoje nepdopmance. bpojue cy xopuctu
npeay3uMama CTpaTerdje aKBH3UWIMje O] CMambCHkha TPOIIKOBA Kao
nocjenuie eKOHOMHje O0MMa, MapKeTHMHIIKUX JOOWTH IITO 32
MOCJICIUIly MMa PACT MPUXOJa, CTPATCHIKMX KOPUCTH TyTeM moBehama
(hICKCUOMITHOCTH MEHAMEHTa, yHoTpeOe HOBUX TEXHOJOTHja Kpo3
UHTETpalujy ca npeay3ehrma u3 qUruTajiHe TeXHUKE M Ha Taj HAUWH jada
ce TpXKHINHA Mo3uluja. Ha ocHOBY mperiena JuTepaTrype 3akJbydyjeMo
Jla je cTpaTervja akBU3MIIMje Haj3acTyIJbeHU]a Ha MOAPYY]Y Pa3BUjEHUX
3eMajpa, ajJd CBE BHIIEC IOCTaje W y 3eMJbaMa y TPaH3ULUjU (HAKOH
npuBatuzanyje). [leprmon HakoH mMaHAEeMHje JOHEO j€ HOBE YCIOBE
MOCJIOBamka M ca cOOOM HOBE aKBH3HIIM]E U MPEeycMepaBama Kao OJroBOp
Ha Kpu3y. AKBHU3HUIMje Cy €0 IOHAalllakha U IOCIOBaka CABPEMEHUX
KOpIiopanja, y3 HHTETPHCAbE pPAa3IMIUTUX pecypca, IMPOU3BOAA H
ycayra, o0ezoel)eHa um je cTabMIIHOCT U e(pUKACHOCT MOCIOBamba, all U
KOPHCT 32 aKBH3UTOPE U KIIMjEHTE.
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Ilpeeneonu pao UDC: 336.7; JEL: E40

YTHUIAJ KAMATHUX CTOIIA HA JETHAKOCT
PACHOJEJE JJOXOTKA

INFLUENCE OF INTEREST RATES ON EQUALITY OF INCOME
DISTRIBUTION

Muom Iaynosuh?

Caxicemax: Ysumajyhu y 003up uureenuyy 0a yKynHu c6emcku 0ye (jasHu u npueammi)
usHocu oko 300 mpunuona Oonapa, wmo npedcmassna jeoHy mpeliuny 200uuurbe2
ceemckoz 6pymo domakiee npousgooa u uurbeHuyy 0a NOCIEORUX HEeKOIUKO OeyeHuja
KOHMUHYUpaHo pacme, Kamamha cmona Kao peiamueHo uspastcena sapuja@za u Kamama
Kao anconymua eapujabia, npedcmaesajy elemenme Koju 3Ha4ajHo Ymuyy Ha eKOHOMCKA
u Opywmeena kpemarva. Ilpeomem ucmpascugarsa y 060m pady je ucnumusarbe ymuyaja
KOju Kamame u Kamamue cmone umajy Ha (He)jeOnaxocm pacnodeie 0oxomka (Koja je
uspaoicena [lunu xoepuyujenmom), a camum mum u Ha (He)jeOHakocm pacnooeie YKynHoe
boeamcmeaa. CnpogedeHUM aHAIU3aMa eMIUPUJCKUX NOOAMAKa, Koje ce 00HOCe Ha 3eM./be
unanuye Opaanusayuje 3a ekoHoMcky caparwy u pazeoj (OECD), douwro ce do 3axmyuxa
da pacm  Kamama  y3poKyje —pacm — HejeOHaxocmu — pacnodene  00XOMKA.
Kuwyune peuu: xamamwua cmona, jasHu Oye, OpyuimeeHna jeowaxocm, Llunu
Koeguyujenm

Abstract: Taking into account the fact that the total world debt (public and private) is
about 300 trillion dollars, which represents one third of the annual world gross domestic
product and the fact that it has been growing continuously for the last few decades, interest
rates as a relatively variable and interest as an absolute variable are make elements that
significantly affect economic and social developments. The subject of research in this
paper is to examine the impact that interest and interest rates have on the (in)equality of
income distribution (which is expressed by the Gini coefficient), and thus on the
(in)equality of the distribution of total wealth. The conducted analyzes of empirical data,
which refer to the member countries of the Organization for Economic Co-operation and
Development (OECD), came to the conclusion that the growth of interest rates causes the
growth of income inequality.

Key words: interest rate, public debt, social equality, Gini coefficient

1. YBOJ

Koja mpymrBena rpyma ce 3aayXyje U CHOCH TpolIak Kamara?
Kojoj npymrenoj rpynu ce miahajy kamare? Kako ce mytem kamaTa BpIIH
npepacmojiena crBopeHor ayrmyra? CaMo Cy HeKa oJ uTama Ha Koje he
ce MOKYILIATH OJrOBOPUTH Y OBOM pany. Kako 6u ce To ypanuio npso he
ce pa3MOTPUTH U AeduHHcaTH MOoryhu yTUIaju KaMaTHUX CTOIA U KaMara
Ha JpyIITBEHY (HE)jeIaKoCT, a 3aTuM he ce NPUCTYNUTH aHAJIU3U
EeMITUPHjCKUX ToJaTaka W YTBPAWTH OJHOC M3Mel)y KaMaTHHX CTONa H
[luan  xoeduuujeHta — Kao Mepe (He)jeaHakocTH. Hakon Tora
aHanu3upahe ce yTWIQ] jaBHOT Ayra, OJHOCHO 3aayXeHocTu u [luxu
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koeduijeHTa, 1a OM ce Ha Taj HAYMH YTBPAMO OJHOC KaMare Kao
ariconyTHE Bapujabiie W Mepe (HE)jeTHAKOCTH pacrofesie TOXOTKa.
[Tona3zna mpernocraBka koja he ce y pajay MCIHTHUBATH IJacH: ,,Pact
KaMaTHUX cToma (Kamara) JOBOAU IO pacTa HEjeAHAKOCTH DPACIOele
noX0oTKa (M OoraTcTBa), OJHOCHO JIOBOAM JI0 CMamkemha JeTHAKOCTH
pacniogene. L{usb cnpoBeeHOr WCTpakMBama je Jla Ce YTBPAH OJHOC
n3Mely kaMaTHHX cToma (KamaTa), Kao jelIHe Of 3HayajHuX Bapujadiu y
CaBpPEMEHOM €KOHOMCKOM TIOPETKY Ca jeIHAKOIINy pacmojielie T0X0TKa, Ha
OCHOBY 4era O ce MOTJIE IIOCTAaBUTH EKOHOMCKE MOJIUTHKE KOje OU BOJIHIIC
BHIIIEM CTEIICHY ONIITET JAPYIITBEHOT OJIarocTama.

2. TEOUHUCAIE MOTYRUX YTHUIAJA HA JEJJHAKOCT
PACHOJEJE JJOXOTKA

Jla 6u ce neguHrcao Moryhu yTuiiaj KaMaTHUX CTOIA Ha JeTHAKOCT
(jemHakocT pacmojiesie CTBOPEHOT IOXOTKa) MOpa ce Mpe CBera yTBPAUTH
KOME KaMmaTHE CTOIle IPEJCTaBJbajy NPUXOA, a KOME IPEJCTaBbajy
TpOIIaK, OJHOCHO KO Kome Itaha kamare. Ha taj Hauwn he ce yrBpautu
cMep pacrojielie 1 3aTo he ce NoJeNuTH M0jeAMHAYHN €KOHOMCKH CY0jeKTH
(omHOCH ce Ha MHUKpPO M Makpo HMBO) Ha JBe rpyme. llocroju rpyna
eKOHOMCKHX cy0jexaTa KOju HeMajy JIOBOJbHO CpejcTaBa (HOBYAHHX) 3a
o0aB/bab€ CBUX MOTPEOHUX TpaHCAKIMja — IMPEACTaB/bajy TIpyIy
3ajMoONpUMala U MOCTOjU Tpyna €KOHOMCKHX cyOjekara KOjuMa HaKOH
M3BPIICHUX CBUX MOTPEOHUX TpaHCAKIM]ja MPEOCTajy CI000Ha CPECTBA
(HOB4aHA) — TMpelCTaBJbajy TIpyHy 3ajMojlaBalia, OJHOCHO UITEIHIIA
(Gesell, 1958). Ha mnpumep, y mpBY Tpyly CHajajy HHIUBHIYATHH
MOTPOLIAYM KOJU paM 33JJ0BOJbaBama oJipeheHnx norpeda 3a Koje HemMajy
JIOBOJbHO CpEJCTaBa, Ta CpPeACTBa HaJgoMellhyjy Mo3ajMJbUBaEM U Ha
wux mahajy kamaty. [lojenunum mpenyzehuma paau HpOIIMpPHUBAMKA
KamauTeTa W TPOW3BOMbE HEAOCTa]y CpPEeACTBA IMa WX I033jMIbY]Y.
JlpkaBe Koje HeMajy JOBOJBHO Cpe/icTaBa 3a MOAMUPEHE CBOjUX o0aBe3a
(y cnmydajy kama cy pacxoam Behw ol mpuxoja), Takohe mo3ajMIbyjy
cpeactBa u Iwiahajy kamary. Y Jpyry rpyny coajnajy HOJeJUHIM U
KOpropaiifje Koje uMajy BHILIE CpPEeACTBa HEro IITO MM je MOTpeOHO 3a
o0aBJbame TPaHCAKLIMja M Ta CJI000HA CPEJICTBA YCTYIajy OHMMa KOjuMa
cy norpeOHa Hamnahyjyhu um kamaty. Takohe, y oBy rpymny crnangajy u
(¢uHaHCHjCKEe MHCHUTYLIHMjE€ KOjeé MO03ajMJbyjy CBOja, CTBOpeHa (KpeauTHa
MYJTUIUIMKaIja) U Tyha cpeAcTBa Ha OCHOBY dera Hamjahyjy kamary.

Ha ocHOBY MpeTx0/JHO HaBECHOT MOKE CE 3aKJbYUUTH JIa je 1IeMa
pacrmosienie kamara ciefeha u kpehe ce 07 eKOHOMCKHX aKTepa KOojuma
HE/IOCTajy CPEACTBa Ka OHUM E€KOHOMCKHM aKTepHMa KOjU MMajy BHIIE
cpencraBa Hero mrto uM je morpedHo (Edumon, 2003). Tlpema Tome,
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YKOJIMKO CBH €KOHOMCKHM YMHHOLIM MMajy JOBOJFHO IOTPEOHUX CpecTaBa
3a 00aBJbambe CBUX TPAHCAKIIHja MOCTOjU MOTIYHA jeTHAKOCT Y PACIIOIENIN
CTBOPEHOT JIOXOTKa. MehyTuM, YyKOIMKO TOCTOjeé HEKH EKOHOMCKH
Cy0jeKTH KoOjuMa HEIOCTajy CpeACTBa WM HEKH KOjU HUMajy BUIIEC
cpelcTraBa HEro IMTO MM je MOTpeOHO, OHJAa IOCTOjU HEJeTHAKOCT Yy
pacmnonenu cpeacraBa. To je ciydaj ca caBpeMEHOM IMPHUBPEIOM Koja je
npo0JieM HejeTHaKOCTH y CPEICTBIMA pa3MeHe — JIMKBUIHUM CPEICTBIMA
— HOBILY, ACTUMHYHO pEeIIniia Ha HA4YWH IITO j€ IMyTeM TPXKHIITA (J1ejCTBOM
MIOHYJIE ¥ TPaXKIE) OpeIuIIa IIeHY TUX CpPelCTaBa y BUAy Kamare. Tume
c000/IHa HOBUAHA CPEICTBA JI0Jla3e 10 OHMX KOjuMa cy motpeOHa (o1
IITE/IH-E IO MHBECTHIIU]ja, O MOHYJE KPEIUTa 10 TPAXKIHE 38 KPeIUTUMa U
1p.), aJii IIeHa TUX CPEJICTaBa y3pOKyje Apyry HejeIHAKOCT Y PacHoelu.
Kamara omoryhaBa oHrma koju umajy cio0o/iHa CpeIcTBa J1a UX UMajy jOII
BHIIE (IPUXOI0BAKHEM KaMaTe), a OHMMA KOjU HEMa]y JIOBOJBHO CpeICcTaBa
Jla UX UMajy joll Mame (r1ahameM kamaTe). Y TOM CiIydajy BUIIIE KaMaTHE
CTOIe YyTUYy Ha CMamCHke jJeTHAKOCTH, a HI)KEe KaMaTHE CTONE yTUYy Ha
pacr jennakoctu. Takohe, mpoMeHa KaMaTHHUX CTOIA CE€ MOXKe Ae(hUHHCATH
U TIpeMa HEejeIHaKOCTH M CXOJIHO ToMe NoBehame KaMaTHUX CToma yTHde
Ha PacT HEjeTHAKOCTH, JOK CE CMAbHBAEKEM KaMaTHHX CTOIA CMambyje
HejeHaKocT. JelIHaKoCT pacrojene JOXOTKa j€ y HEeraTuBHO] WIIH
WHBEP3HOj BE3W y OJHOCY Ha TPOMEHY KaMaTHUX CToma, IO0K je
HEjeTHAKOCT pacrojiefie JOXOTKa Yy TIO3WTHBHOj BE3W Ca IMPOMEHOM
KaMaTHUX crorma.

Jla 1 je mpeTXOoJHO MOCTaBJbEHA MPETIOCTaBKa TayHa WU HHUJE,
nokymahe ce yTBpAMTH Ha OCHOBY aHajHM3€ €MIUPHUjCKUX MoJaraka y
cneneha cieneha nBa mornassba, yrBphuBameM ogHOca U3Mel)y kaMaTHUX
crona u [Iunu koepumjeHnta — kao Mepe (He)jeTHAKOCTH U Be3e u3Mehy
jaBHOT ayra (3aay>keHocTH) ca [[uau xoeduujeHToM.

3. AHAJIN3A YTULHAJA KAMATHUX CTOITA HA [IMHAU
KOEOUIIUNJEHT

Emnupujcku noganm xoju he ce KOpUCTHTH Y OBOM U cienehem
MOTJIaBJby OJHOCHNE ce Ha 3eMJbe WIAHHUIIES OECD-a2 [Tpe Hero mTo ce
MOYHE Ca aHAJM30M IojaTaka, o0jacHuhe ce HeKe YMHIbCHUIIC Be3aHE 3a
JEIIHAKOCT, OJTHOCHO HEJeHAKOCT PACIOIeNe T0X0TKa.

2 3emsbe unannne OECD: Aycrpanuja, Aycrpuja, Benruja, Kanana, Yune, Konym6uja,
Kocrapuka, Yemka, [lancka, Ecronmja, ®uncka, @panmycka, Hemauka, ['puka,
Mabapcka, Ucnan, Upcka, Wspaen, Uranuja, Janan, Kopeja, Jletonuja, JlutBanuja,
JlykcemOypr, Mekcuko, Xonanmuja, Hosu 3enann, Hopemka, ITosecka, ITopryran,
CrnoBauka, CrnoBenuja, Illmanuja, [lIBencka, [lIBajmapcka, Typcka, Benuka bpuranumja,
Cjenumene Amepuuke JIpxase.
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Haume, y mocmarpanom nepuoay on 1980. mo 2010. rogune,
rmopacia je HejeJHaKOCT (CMamuiIa Ce jJeJHAKOCT) Paclojele JOXO0TKa Y
Behunu 3emasba OECD-a, noctkyhr y HEeKuUM ciydajeBUMa UCTOPH]CKU
MaKCHMajHEe BPEIHOCTH. YOOHW4YajeH IOoKa3aTesb CTEIEeHa IUCIIep3uje
pacrioziene JoX0TKa npezacTasiba [Inan koedunujeHt u y3uma BpeaHoct 0
KaJ CBM HMMajy jeJHAaKe JOXOTKE (pacrojena JOXOTKa je CaBpIICHO
jenHaka), a BpeaHocT 1 y3uma y ciaydajy Kaj jelaH eKOHOMCKH CYOjeKT
MPHCBaja CaB CTBOPCHH JIOXOJAK (Cly4aj CaBpelieHEe HEjeIHAKOCTH). Y
3emsbama OECD-a y 2010. rogunu je y npoceky uznocuo 0,315,y CAIlu
Typckoj je n3nocuo Hemto Bumie on 0,4 mok y Uwmiey m Mekcuky ce
npubmmkuo Bpennoctu on 0,5. Ha Ipaguxy 1 je mpukazaHa BpeaHOCT
[Tuan koepumnmjenta 3a 3emsbe OECD-a y 2010. roguau.

I'paduk 1.: HuBo (He)jeaHaKoCTH pacmonene 10XoTKa — [luan
koedunujent 3emasba OECD-a y 2010. ronunu
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Hzeop: OECD, Income inequality (indicator),
https://www.data.oecd.org/inequality/income-inequality.htm

Cse Behe mmcmeps3uja JOXOTKa, CTaBhba y (POKyc MHTame KO
3alpaBoO UMa KOPHCTH OJf €KOHOMCKOT pacTa. Y pa3BHj€HUM TP>KUIIHUM
eKkoHoMHjaMa, 1% YKYIHOT CTaHOBHHUIITBA Ca HAJBUIIUM JIOXOIMMa
npucTBaja HajBehu yaeo y YKYNHOM pacTy peanHor ayrmyrta. Tako Ha
npumep y CjeaumenuM AmepuykuM J[p>kaBama, IpocedaH pacT JOXOTKa
y nepuony on 1960. ronuHe 10 Benuke perecuje, je u3HOcuo oko 1%.
brmusy 1% craHOBHHINTBA ca HAjBUIIMM JOXOTKOM je mpucsajaio 0,4%
YKYITHOT pacta, a octainx 99% cranoBHUIITBa cy npucBajaiu 0,6% O6pyTto
pacra (Forster et al., 2014). TTopen HejeqHAKOCTH y PACIOAEIH JOXOTKA
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KOja ce€ OJIHOCHM Ha OHE HAaJBHINMM JOXOIMMa, 3a0pumaBajyha je u
ynmeHu1a aa je 40% cTaHOBHHIITBA ca HAJHIKUM JOXOLMMA HMAJIO MaJIo
WJIM HUMAJO KOPUCTHU OJl €EKOHOMCKOT pacTa, a KOJ HEKHX je JOILIO U 10
1ajia PeaHor JOXOTKa. Y TaKBOj paclojieiy JOXOTKa IJe BeJluKa rpymna
CTAaHOBHUILITBA HEMa KOPHUCTH OJ EKOHOMCKOT pacTa, a Malil YZAeo
CTaHOBHMILTBA IPUCBAja TOTOBO II€0 PACT, JAPYIITBEHA CTPYKTypa ce
HapyliaBa, a IIOBEpEHE Yy HHCTUTYIHMjE NOYHIE Ja  CiIadw.

Hejeqnakoct y moxomuma HHje pacia caMO y BpEeMEHHMA
€KOHOMCKHMX Kpu3a M perecuja, Beh je pacia u y 10062 €KOHOMCKOT
mpocrepuTera. YKYIHO riieqaHo npocedad [Iuan xoedunmjeHt 3a 3emibe
OECD je nopactao ca 0,257 xonuko je uzHocuo 1980. ronune Ha 0,315
2010. rommue (y mOCMaTpaHOM TEpUOJY JONIUIO je 10 moBehama
Hejeqnaxkoctu). Ha I'pagpuxy 2 npukazaHo je To nmoBehame 3a mojenuHe
3emibe OECD-a.

I'paduk 2.: AniconyrHa npomena BpeqHocTH [Inau xoedummjenrta y
nepuofay ox 1980-2010. roaune 3a nojeaune 3emsbe OECD
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Uzeop: OECD, Income inequality (indicator),
https://data.oecd.org/inequality/income-inequality.htm

3a morpebe aHanmu3e, y IMJbY HCIHUTUBamba oOJHOca u3Melhy
KamaTHUX ctoma W [IuHm koedwuimjenTa, Kopuctuhe ce moAay Koju ce
OJTHOCE HAa HOMHHAJIIHE KaMaTHE CTone, WH(IALWjy M peaJHe KaMaTHe
crore 3a 3emsbe wianune OECD-a y BpemenckoMm mepuosy ox 1980. mo
2010. rogune. Ha cnenehem rpaguky mpukasaHo je KpeTambe HOMUHAIHE
KamaTHE CTOIIe U CcToTe HH IaImje.
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I'paduxk 3.: HomunanHe kamaTHe cTone ¥ MH(IAIM]ja y epUoay 01
1980-2010. rogune y 3emsbama unanuama OECD
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Hseop: IMF, IFS and data files,
https://www.data.worldbank.org/indicator/FR.INR.LEND

Homunanna xkamartHa crToma je y TIOCMaTpaHOM TIEPHOIY
KOHTHHYHPAHO Omajana (Ha IMOYeTKYy IOCMaTpaHoT IepHo/Ia je N3HOCUIIA
10%, mox je 2010. roguae octBapmia BpeHocT o1 3%). Mudnamnuja je ca
NEPUOIMYHUM OJICTYMakbUMa IpaTHiia HOMUHAIIHY KaMaTHY CTOIly, Jia Ou
ce KpajeM JIeBeJieceTHX roJiHa X X BeKa CTa0MIM30Balla Ce Ha HUBOY OKO
2%, Kao pe3ynTaT NPUMEHE pEeKHMMa MOHETapHE IOJIMTHKE IMJbamba
nHpnanuje. CTBapHa KOMIIOHEHTa KaMaTHE CTOIlE, OJHOCHO peajiHa
KaMaTHa cTola ce A00Mja KaJla ce HOMHUHAJIHA KaMaTHa CToNa yCKJaau ca
cronioMm uHpnanuje. Tako ycknaleHa kamaTHa cToma je y MOCMaTpaHOM
BPEMEHCKOM MEepHOy Takohe McroJbaBaia HETaTUBAH JIMHEAPHHU TPEHI.

[ koedumjeHTS mpejcTaB/ba APYry Bapujabnmy kojy hemo
KOPUCTHUTH 32 aHAIM3Y YTHUIlaja KaMaTHHUX CTOMa Ha jeaHakocT. Kako cy ce
KOJl KaMaTHHUX CTOMa KOPUCTWJIM TOJAld KOju Ccy JoOujeHu
u3pauyHaBameM mpoceka 3a 3emibe OECD-a, Tako he Outu oOpahenu
nojauy Koju ce ojnHoce Ha [IuHM KoepUIMjEeHT 3a HUCTU BPEMEHCKHU
nepuo. Ha I pagpuxy 4 npukazanu cy noJaiy o NpoceuHUM BpEIHOCTUMA
[Inau koedunmjenta 3a 3emibe OECD-a y mepuosy o 1980-2010. roguse.

3 [lunn xoe(uuujeHT Mepu HMBO (HE)j€JIAHKOCTH JIOXOTKA, OJHOCHO MEPH HHETOBY
mucnep3ujy. U3Boau ce uz Jlopenose kpuse u y3uma Bpeauoctd usmelhy 0 u 1. Hmxe
BpeqHocTH [ImHM koeduimjeHTa yKaszyjy Ha BHUINY jeJIHAKOCT, JOK HHErOBE BHIIE
BPEAHOCTHU FOBOPE O BHILIEM CTEIEHY HEjeJHAKOCTH pacrionene noxorka. Kapmo [Iunu je
WTAJIMjaHCKH CTATUCTHYAP M COIMOJIOT KOj! je popMynucao Koe(UIHjeHT KOjH je Ha3BaH
10 ’leMy M 00jaBHoO Ta je y CBoM paxy Bapujaburnocm u npomenssusocm 1912, ronune.
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I'padux 4.: [Iunu koedunujent semasba OECD-a y nmepuoay ox 1980-
2010. ronune
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H3zeop: Gini Country Reports, http://www.gini-research.org/articles/data_2

Ca rpaduka ce Moxke youuTH 11 je Bpennoct [luHu koedumjenrta
3a 3emibe OECD-a y mepuony on 1980-2010. rogune mumana pactyhu
JUHeapHu TpeHI. Bpennoctu cy ce kperane y unTtepBany oxa 0,247 no
0,315. HMako cmameme jEeAHAKOCTH Yy IOCMaTpaHOM IEepHOAY HHje
M3pa3uTO, MOXKE ce pehu Ja je TO CMamemhe JEIHAKOCTH TOTOBO
KOHTMHYHMpaHO, M Jla Ce TaKaB CMep KpeTama jeJHaKoCTH jaorahao y
nepuoiuMa eKOHOMCKE €KCIIaH3H]e U y ieprouMa periecuje. Crora, Moxe
Ce 3aKJbYUUTH Ja CMambeHmhe jeHAKOCTH (MoBehame HejeHaKoCTH) HUje
KopenucaHo ca (a3zama y NPUBpPEIHOM LHUKIYCy, Beh ma je XpoHuyHa
1ojaBa  Koja  KapakTepulle  CaBpPEeMEHH  TPHUBPEAHU  CHUCTEM.

Kana ynopennmo kperama IpOCEYHHX HUBOA BPEAHOCTH KAaMaTHUX
crona (KOHCTAaHTHO CMamelke BPEAHOCTH Yy MOCMATPaHOM IEPUOAY) U
MpOCeYHUX BpenHocTH [luHu koeduiujeHTa (KOHCTaHTHO moBehame
BPEIHOCTH Y TOCMaTPaHOM IEpUOTY), J0Ta3UMO JI0 ciefehux 3akibydaka.
Ca mamoM KaMaTHHX CTONA J0JIa3u JI0 CMamerma jeJHAKOCTH, OJHOCHO
nosehama HejenHakocTH, WM 00pHYTO. Besa m3mel)y HMBOa KamMaTHHX
croma u [IuHM KoeduIMjeHTa je HEraTWMBHA WJIM WHBEp3Ha. [[oOwjeHun
3aKJbY4aK j€ y CYNPOTHOCTH Ca IMOCTaBJbEHOM IIPETIIOCTABKOM, IpeMa
K0joj 61 oBa Be3a Tpebasia OUTH JAUPEKTHA WIM MO3UTHUBHA, OJHOCHO J1a
CMambelke KaMaTHUX CTOoNa JIOBOAM JIO CMamema HejeTHAKOCTH.

Kako OucmMoO MOTBpAMIM WM OMOBPTHYJIM J0OHMjEHH 3aKJbydak
carnenahemo ogHoc jaBHor ayra u [Iunu koepuuujenta. To hemo yunnutu
U3 pasjora IITO BEJIWYMHA jJaBHOT Jyra, Koja M3McKyje mahame kKamara,
MO’KE€ 3HAa4yajHO YTHMILIATH Ha jJEJHAKOCT pacrojenie J0X0TKa, Kao U 300r
CyMI€ JIa j€ Ha MPETXOJHO JOOWjeHHM pe3yJTaT yTullaja eKCIaH3WBHa
MOHETapHa MOJUTHKA. 3a Pa3IuKy OJ MPETXOHE aHallM3e Koja ynopehyje
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pelaTHBHE BPEIHOCTH (KaMaTHE CTOINE W3paXXeHe Yy NPOICHTUMA),
mpeIMeT aHalm3e Koja cienu Ouhe mopeheme ancolyTHHX H3HOCA
(kamara).

4. AHAJIU3A YTULHAJA JABHOI' IYT'A HA IIUHA
KOEOUIIUNJEHT

Toxom mocmarpane Tpu aenenuje (ox 1980. mo 2010. romune)
JIOLIUIO j€ JIO pacTa HejeIHAKOCTH y HUBOY Joxoaaka y 3emibama OECD-a
(BpemHoct [Iunu xoedumujenta je mopacia ca 0,257 y 1980. ronuau Ha
0,315 y 2010. rogunu). Takohe, mouuio je U A0 pacta HEjeTHAKOCTH
OorarcTBa, TaKo JIa je KpajeM MoCMaTpaHor Mepro/ia Ha TII00aTHOM HHBOY
1% cTaHOBHHINITBA MOCEI0BA0 HEMITO Mame o 50% ykymHor GorarcTa
(Hardon, 2015). Ha rpaduky ucnoj npukasas je yaeo I0X0TKa U yIeo y
oorarctBy 1% najoorarujux y CAJ] (3emsbu unanuim OECD-a) y neprony
ox 1913-2013. roguse.

I'paduk 5.: Yaeo noxorka u 6orarctea 1% Hajooratujux y CAJly
nepuony 1913-2013. rogune
Yaeo noxoTsa n GoratcTea Ko 1% HajBoraTujux
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HUseop: Di Muzio, T., & Robins, Richard H. (2015). Debt as Power. New York:
Bloimsbury Academic, 112

VYV panoBuma Tomaca I[lukxermja, Mmanyena Cusza m ocTanmx
dakTopu KOju Cy JOBeIH A0 pacTyhe HejeTHAKOCTH Cy TEXHOJOLIKE
nmpoMmeHe, yOp3aHa rio0anu3aiija, CTarHUpame W ONaJame PEATHUX
HaJHWIA, CIal0Jhee CHHANKaTa u Ap. JlejctBo oBux ¢akropa u pactyha
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HEjJeTHAKOCT IpeMa TOME IPEACTaB/ba E€HAEMCKY IOjaBy Yy CaBPEMEHO]
TPXKUIIHO] EKOHOMHjH. PacT HejenHaKOCTH je HOpMaJlaH MPOLEC U jaBJba
Ce jep je MPHHOC Ha KalUTaJ BUIIM O] CTOIE €KOHOMCKOI pacTa, a
HaclieljeHo OorarcTBO mpe/cTaBiba TIaBHH y3pok HejemHakoctu (Piketty,
2014).

Melyrum, 3aHemMapyje ce pacipaBibamke O Y031 Ayra u kamare. Ty
ce IocTaBJba MUTAkE OJIaKiIe J01a3u HacieheHno 6orarcTBo. Jlyr 3ampaBo
MpeJIcTaB/ba TEXHOJIOTH]y Ipepacrmojeie OoraTcTBa Koja  JIelu
CTaHOBHUILITBO HA OHE KOjH CYy HETO AY>KHHUII U MAatbHHY IIPUBHIIETOBAHIX
koju cy Heto nosepuonu (Kennedy, 1995). TakBa mojena CTaHOBHHUIIITBA
Npe/ACTaBba M KIACHY MOJENy (Kao IITO je Tojena Ha KamuTalIuCTe U
panHuKe), jep HEeTO MYKHUIM Kao JPYIITBEHA Tpymna Jeje eKOHOMCKE,
KYATYPHE U OCTaJle COLMOJIIIKE BpenHOCTH Mel)y coO0M, Koje ce y BEITHKO)]
Mepu pas3nuKyjy onl BPEIIHOCTH HETO MOBEpHIIAIa.

Jla O6m ce o00e30enuo moBpahaj ynoXKeHOr KamuTana, ToO
moJipa3yMeBa IOCTOjalbe oJAroBapajyher mnpuHOCa KOjU TIpeICTaBIba
o0aBe3y HEKOra MM Heuera Jia pou3Bezie u3Hoc Behu ox ynoxxenor. buio
na je moBpahaj oTruiara kpeaura, NpoUT WM 3aKyITHUHA, OH MOpa OUTH
BehM o moyeTHOr 3ajMa WM uMIOyTa KanuTana. IIpema TOome, He
n3HeHal)yje uMmbeHMIIA J]a je ca MmoBehawmweM Jyra Aouuio a0 nosehama
HejenHaKkocTH, y3umajyhu y oO3up yinory kamare. CBe €KOHOMCKE
TpaHCaKIIMje, OTHOCHO CBaKa IIeHa y ceOu caap ki KaMaTy Ha HEYH]U JyT,
yak U 1uiahameM nopesa ahajy ce MHAMPEKTHO KamaTe Ha jaBHU AYT.
Jlpyrauuje peueHo, JIeo IeHa U JIe0 1mope3a MpeICTaBibajy Kamare Ha TyT
(Bemnuxo et al., 2015). Ty ce nocraBsba muTama KO MPUCBaja MPUXOJIE OJT
kamara. Jlormukum mnocmarpaHo, HajBehu €0 MpuUCBajajy OHU KOJU
pacrosiaxxy ca HajBUIIEe KaMaTOHOCHUX CPE/ICTBA, JOK OHU KOJU HEMajy
TaKkBa CpeJICTBa HE MPHUCBajajy MPUHOC OJf Kamara, MehyTUM dYaKk U y
cllyyajy Ja CpeAcTBa He I03ajMJbyjy, OHU Iulahajy KamaTy Koja je
yKJbyY€Ha y IIeHEe W Tope3e, cHocehm Ha Ta] HAYMH YHUCT TyOHWTaK
(Kennedy, 2012). Tume ce Moxe OOjaCHUTH HEJEAHAKOCT y PaCIOACIH
JIOXOTKAa U 0OrarcTBa, OJHOCHO Ha Taj HAYMH C€ JOXOJaK W OOraTCTBO
cucTeMCKH npeHoce o1 Behune ka mawunu. Ha I paguxy 6 npukazana cy
TOJTUIIIHA M3/Bajarka 3a kamate y CAJl (jenHe o 3eMaspa-wianuia OECD-
a) y ognocy Ha npouenar b/II1-a y nepuony on 1960-2010. roguse.

Ucnnare kamara y CAJl 1960. rogune cy uznocusne 46 Muidjapau
Jonapa, IITO je mpelacTaBbano Hemrto Mame of 9% B/II1-a. [Touyerkom
0CaMJIECeTHX TOANHA U3HOCHIIE Cy | TpriinoH nonapa uin oko 30% Opyro
nomaher npousBoza. Pazior 3a Op3 pacT u3/ABajama 3a Kamare y YKyIHOM
B/Il-y y Tom mepuony je O0MO yKiIamame OrpaHUYeHa TOpHE I'PaHULEe
KaMaTHHX cToma M 30or mopacra uHbumanuje. Mehytum, usznBajama 3a
Kamare cy ce 3aJpraja Ha BUCOKOM HUBOY HaKo Cy HH(QJIIAIja 1 KaMaTHE
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crone KacHuje omangane. Kamata y oBOM city4ajy ce MOXKe IocMaTpaTu u
Kao TOpe3 Ha HOBal, IOpe3 KOju TNpUCBaja MamWHA TMPUBATHHUX
3ajmoaBaria (mosehaBajyhu HejeJHAKOCT) U KOjJH C€ HE KOPHUCTH 3a OIIIITE
nobpo apymrsa (Suhr, 1983). VkynHa u3aBajama 3a kamare cy 1978.
TOJMHE TpeMallWia YKylNaH H3HOC NPUKYIUBEHOT TIope3a Ha CBUM
nuBouma y CAJl, omHOCHO BHIIE CpeICTaBa jeé NPHUCBOjUIA MamUHA
MPUBATHUX 3ajMOJaBalla, HeTo MTO je mpucBojwia apxkaBa CAJl, koja Ou
THUM CPEJICTBUMA HACTOjaa Ja 3aJ0BOJbH oTpede BehuHe.

I'paduk 6.: ['oguima n3Bajama 3a kKaMare y oaHocy Ha nporenat b/I1-
ay CAJl y nepuony ox 1960-2010. rogune

Mpouexat
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H3zeop: Di Muzio, T., & Robins, Richard H. (2015). Debt as Power. New York:
Bloimsbury Academic, 116

Kox ananuse mojatka o Iyry 3a MOJa3Hy NMPETIOCTaBKYy c€ MOpa
y3€TH JIa je€ TO UMOBHHA JIpYToT eHTHTeTa. OUHAHCH]CKH CEKTOP MPHUBpE/IC
(YHKIIMOHMIIIE HA OCHOBY JIyra — OH j€ IJIaBHU MPOM3BOJ (PMHAHCH)CKOT
CEKTOpa KOjU C€ TUlachpa Ha TPXKUIITE Kao W CBaKW APYTH TPOH3BOI,
MehyTuM 3a pas3iuKy O] CBHX APYrHX MPOU3BOJA, KOJU 3aXTeBajy paj U
pecypce 3a cTBapame, PUHAHCH]CKa CPEJICTBA C€ Y BEJIMKO] MEPH CTBApajy
YHYCOM IoJlaTaka y pauyHap. Mlako Moe 3a4yAMTH YUH-CHULIA Ja CE je/THa
ctamOeHa 3rpaja M3rpajad 3a celaM JlaHa WK Jla Ce jeJlaH ayTOMOOWI
HaIpaBy 3a OCAMHAECT CaTH, MUJIHjape Aoiapa (UHAHCH]CKE UMOBUHE ce
MOTY CTBOPUTH WJIM YHUIUTUTH Y jeAHO] MUJIMCEKYHIU. MiMnukanuyja Tora
je la ako eKOHOMHja (PYHKIMOHHMIIE y3 MPUCYCTBO JAyra, TO yKaszyje Ja
CTaJTHU ¥ €KCIIOHCHITH]aTHH PacT y3pOKyje cTBapeme cBe Beher qyra. Behn
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IyT moapazymeBa Behu pact 1a Ou ce moAMUpHIIE KaMaTe U TaKO CE IUKITYC
HacTaB/ba. AKO je y OWJIO KOM TPEHYTKY CTOINAa pacTta HEJIOBOJbHA Ja
MMOAMUPH JIOCIIeNIe JYyroBe W KamMaTe, HeH30EeKHO HacTaje (pMHAHCH]jCKa
KpH3a.

JIlyr kao Texosoruja Ipepacrojesie W H3BOp HEJeTHAKOCTH je
3alpaBO MaTeMaTHYKH KOJIMpPAaH y EKOHOMCKH cHcTeM, ImTo he ce u
MOKYIIIaTH JOKa3aTH Ha OCHOBY eMITMPHjCKUX mojaaraka 3emaba OECD-a
Ha OCHOBY JIB€ NMPOMEHJBHBE, U TO: jaBHOT Ayra u LluHu xoedumujeHTa.

3a notpely aHaiM3e y OBOM OJIeJbKY KOpHCTHhEeMO MOoJaTKe KOju
ce OJIHOCE Ha KpeTame jaBHOT ayra 3a 3emibe OECD-a u moxatke xoju ce
olHOCe Ha KpeTamwa [ lunu koeunnjenta takohe 3a 3emsbe OECD. IToganu
0 jaBHOM Ayry ¥ [InHM KOSUIHjeHTY TocMaTpajy ce 3a epruoay o 1980-
2010. ronune. Ha cnenehem rpaduky npukasaHo je KpeTame jaBHOT ayra
1 pUCKaTHOT epUIHTA.

I'paduk 7.: JaBuu nyr u puckanau geuuut y nepuoxy ox 1980-2010.
roaune (3emabe OECD)

140% - 0%

(-
120% -

Lo-296
100%6 - -
\\\’gf L -3

80% F -4%

B60% -

\/_ 6%
A0%%G

oaHoc ayra npema 5AMN-y drcranHK gedrnmT

20% - T T T — T T —T T - -8%
= 2 | 5 & 258 2 3 2
=3 = =] == =2 =a) = = O
— — — — — — — ~ ~ o~

Hseop: International Debt Statistics,
https://www.data.worldbank.org/indicator/DT.DOD.DECT.CD
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TokoM mocmarpanor nepuoaa y 3emsbama OECD-a mponuio je mo
nosehama jaBHOT Jyra, Tako ce jaBHHM ayr nmoehao ca oxo 50% BJIII-a
nmoueTkoM ocamjecetux Ha npeko 100% kpajem npse nexage XXI Beka,
OJJHOCHO jaBHHM JyI' je KOHCTAHTHO pactao. [locMaTpaHo y myxem
HMCTOPH]CKOM HHTEpBaly, NUHAMHKA pacTa jaBHOT ayra je Ouiia yCcKO
NoBe3aHa ca MHAHCHUpamkeM para u (IyKTyalHjama MmocjIoBHOT IUKITyca,
IIe Cy HEpaBHOTEXE Y JpkaBHOM Oynery (Oyyercku cypuuutu u
neduIUTH) KJBYYHHM 33 MHUHHMHU3UpPAmke JUCTOP3UjCKUX edekara
OIope3nBama, 0 YeMy TOBOPH TEOpHja yomakaBara mopesa (Barro, 1979).
CasprreHo nH(pOpMHCAHH U OECKOHAYHO KUBH €KOHOMCKH areHTH Y TOM
ClIy4ajy cCMamYyjy CBOjy MOTPOIIKY Kaja jaBHU YT pacTe, jep npensuhajy
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Oynyha moBehama mopesza. Mehyrum, TpeHa pacra jaBHOT ayra KoOju je
M0Yeo TOYETKOM OcamJiecCeTux roguHa XX BeKa TEIIKO je 00jaCHUTH
apryMeHTHMa Teopuje yOnaxkaBama Iopes3a, ¢ 003UpOM Ja OBaj MEPHO/T
KapaKkTepHINy PeIaTHBHO MHpPHA BpEeMEHA U pelaTHBHA MAaKPOSKOHOMCKA
CTaOUITHOCT.

Ca nmpyre crpaHe, mpocedHa BpemHOCT [IuHu KoeduIimjeHTa 3a
3emibe OECD-a y mepuony ox 1980-2010. ronune mmana je pactyhu
nuHeapHHu TpeHa. [IpocedHe BpeIHOCTH Cy ce KpeTajie y MHTEpBAILY Ol
0,247 no 0,315. Mako noBehame HejeIHAKOCTH Y MOCMATPaHOM MEPHOTY
HUj€ N3pa3uTo, Moke ce pehu a je To moBehame roToBo KOHTUHYHUPAHO, U
Ja ce TakaB CMep KpeTama HejelIHAKOCTH norahao y mnepuoauma
€KOHOMCKE EKCITaH3H]je U y IEPHOMa pPerecrje, OJHOCHO Ja je moBehame
HEjeHAKOCTHU MPEeICTaB/baj0 XPOHUUHY [10jaBy Y IOCMAaTPaHOM MEPUOAY.
30upHO TIIeaH0, UMaMO KOHTHHYUPAH PacT jJaBHOT JIyra U KOHTHHYHPaH
pacT HejeHAKOCTH, Ma Ce Ha OCHOBY TOora Moke pehu Ja BUIIU HHUBOU
jaBHOT nyra yTudy Ha moBehame HEjeTHAKOCTH (CMAameHe jeIHAKOCTH)
pacmojiene 10X0TKa Ui OOpHYTO U Ja je HUBO jJaBHOT Jyra y TUPEKTHO]-
MO3UTHUBHO] BE3M Ca HEjeJHAKOCTH, OJHOCHO Jia je HUBO jaBHOT Jyra y
MHBEP3HOj BE3M ca jeIHaKoINy pacrnojesne J0X0TKa.

JloOujeHn 3akJpydak je y CKJIaay ca MPEeTIOCTaBKOM H3HETOM Ha
nmoueTky pana. Pact jaBHor ayra, a caMMM THM H pacT Kamara y
aricoJIyTHOM H3HOCY, ToBehaBajy HEJeIHAKOCT pacrojiese JA0XO0TKa,
OJTHOCHO jaBHU AYT W HEjeTHAKOCT pacmojiesie JoXoTka (MepeHa [lunu
KOe(HINjEeHTOM) HCTI0JbaBA]y MO3UTUBHY KOPETAIUOHY BE3Y.

3AK/bYYAK

Pesyntatn noOujeHM HCTpaXXHMBambeM I[OKa3yjy Aa E€KOHOMCKHU
CHCTEM KpO3 KaMaTHH MEeXaHW3aM CaJpKH KOMIIOHEHTY Ipepacriojene
JOXOTKa M OOrarcTBa M Koja ce OJIBUja Ha Taj HAUYMH IITO CE€ HOBAI
(MMOBHHa, KanuTai) NpeycMepaBa 0/ OHUX KOjU MMajy Mame HOBIIA HETO
IITO UM j€ MOTPeOHO, Ka OHMMA KOjU MMAajy BHILE HOBIIA HETO IITO UM je
notpeOHO. Tako 3acHOBaHa pacroziena He 0a3upa ce IpemMa YIHHKY —
CTBapamy pealHor ayTiyTa, Beh nmpema rnocenoBamy Meaujyma pa3MeHe —
HoBia. CBe Behe KoJIMYrHE HOBIA KOHIIGHTPHUCAHE Cy Y pyKama CBE Marber
Opoja eKOHOMCKHUX aKTepa.

Y nocmatpanom nepuonay oa 1980. no 2010. ronune y 3emspama
ynanunamMa OECD-a, momio je no excmansuje jaBHor ayra. Kamarthe
CTOIe, HOMUHAJIHE M peajHe, Cy KOHTUHYHUPAHO OIajaiie, a BPEIHOCTH
[Iunu koedpunMjeHTa kao Mepe (He)jeJHAKOCTH Cy MCMOJbUIIe TTO3UTUBAH
JUHEApHU TPEH, OJHOCHO JOIII0 je 10 mnoBehama HEjeTHAKOCTH
pacriozene 10XOoTka. AHanu3oM Be3e Hu3Mel)y kamatHux croma (Kao

96 Exonomcku nozneou, 1ISSN 1450-7951



Ymuyaj xkamamuux cmona na jeonaxocm pacnooene 00xomka

penatuBHe Bapujabise) u [InHu koedumjeHTa Jo1IIIo ce 10 3aKJbyvKa J1a
j€ cMamemhe KaMaTHUX CToTMa OmIo nmpaheHo pacToM HejeTHAKOCTH, IITO je
y CYNPOTHOCTH Y OJHOCY Ha TIOCTaBJbCHY MPETIIOCTaBKY KOja yKasyje na
OM cMameme KaMaTHHX CTOmMa TpeOalo yTUIATH Ha CMambeHmhe
HejenHakocTH. Mehyrum, anaim3om Bese usmely jaBHOr nmyra (koju
CaJIpK¥ KaMaTy Kao arcoJyTHY Bapujadiy) u [luau xoeduipjenTa 1onuio
ce 10 KOHAYHOT 3aKJbydyKa Jia pacT KamaTa yTh4e Ha pacT HEjeIHAKOCTH
pacriozene OXOTKa M OOrarcTBa 4YMMe ce€ IOTBphyje TNOCTaBJbEHA
XHMIIOTE3a, OIHOCHO pacT Kamara (M Jyrora) JOBOIM 10 MoBehama
HEjeTHAKOCTHU PaCIOeNie Tj. Kamare Cy y IO3UTUBHO] WII TUPEKTHO] BE3H
ca HejeqHakoIhy.
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THE PROCESS OF GLOBALIZATION - GOOD AND BAD SIDES

NBana J. Munuh'!
Credit Agricole Banka AD Jleckogar, Penyonuka Cpouja

Jesiena B. Kpceruh Panhuh
Axanemuja ctpykoBHUX cTyauja Jyxxaa Cpouja, Oncek - Jleckonari,
Peny6muka Cp6uja 2

Caxcemax: Cepxa pada oecneda ce y YKA3UBAKLY HA YUIEHUYHO CMAlbe npoyeca
2nobanuzayuje, NO3UMUGHUM U HE2AMUBHUM ACREKMUMA 0802 npoyecd, d Koju ce 00HOce
Ha MedNCy CBeMCKUX MORMUKA Oa OOMUKY[Yy c8em Y MEXHONOUKOM, €KOHOMCKOM,
UHDOPMAMUBHOM, NOAUMUYKOM U KyAmypHom cmucny. Irobaruzayuja noocmuue
wuperbe UHMe2payuja, OmeopeHoCm Mpi*CUUIMA, mpauncep Kanumdaid, aiu y ucmo
epeme u nojasy 0yxo8He u Mamepujaine nospuiHocmu u npasnure. Cmoaa, MHO2U UCTHUYY
HecamueHe cmpare 0soe npoyeca. Ca Opyee cmpare, enodanuzayuja uma uecmpyKu
ymuyaj Ha npuepedy Ceux 3emdasd, a mude ce OUPEeKMHUX CIMPAHUX UHEeCIUuyuja u
Kpemarea /byou U Kanumaia us semsme y 3emsmy. Kaxo ce npouzsoora na 2106aiHom HUgoy
payuonanusyje u wupe Ho6e mexnoaozuje, opacage mo2y 0a nogehasajy npouzsoomw),
camum mum U HUBO 3apada u cmamoapo CMAaHO8HUKA, a 3002 YHugurayuje pasHux
pezyramuea usmehy opacasa, u mpeosuna nocmaje 1aKula U KOpUCHUja 3a cée 3eMsme Koje
Y oj yuecmayjy. M3 0602 u cauunux pasnoea HeKu daymopu u UCmudy npeoHOCmu
enobanuzayuje nao nedocmayuma. Luws paoa je ykasamu oa me mpeba Heeupamu
npeoHocmu, anu unaxk mpeba youumu ey npucymnocm Hedocmamaxa.

Kwyune peuu: npoyec enodanuszayuje, melyHaoone uncmumyyuje, MyaimuHAyuOHAIHe
KomnaHuje

Abstract: The purpose of the paper is to point out the factual state of the globalization
process, the positive and negative aspects of this process, which relate to the aspirations
of world powers to shape the world in technological, economic, informational, political
and cultural terms.

Globalization encourages the spread of integration, market openness, capital transfer, but
at the same time the emergence of spiritual and material superficialities and gaps.
Therefore, many point out the downsides of this process. On the other hand, globalization
has a multiple impact on the economy of all countries, and it concerns foreign direct
investment and the movement of people and capital from country to country. As production
at the global level is rationalized and new technologies spread, countries can increase
production, and thus the level of wages and living standards, and due to the unification of
various regulations between countries, trade becomes easier and more useful for all
participating countries. For this and similar reasons, some authors point out the
advantages of globalization over disadvantages. The aim of the paper is to point out that
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the advantages should not be denied, but the greater presence of disadvantages should be
noticed.
Keywords: globalization process, international institutions, multinational companies

YBOJ|

Enoxanna otkpuha BaTpe, TOuka M mapHe JIOKOMOTHBE, O3HAYMIIA
Cy 3HaTHE TMPOMEHE Y KHBOTUMA JbY/H, @ MHOTO F'OJIMHA KaCHUj€ y jeTHOM
TPEHYTKY, JbYACKH POJ] HAIlla0 C€ TMpeJl jOIl jeHOM LIHMBUIM3AIIN]CKOM
MPEKPETHULIOM — TI00aIN3aijoM, Koja je UMIUTUIUpaa YyjeIumbaBambe
Hapoaa Kpo3 TJOo0alHy 3ajeqHHIly, TaKo IITO pPYyIId HAIMOHATHE |
KynTypHe Oapujepe. OBakaB HOBHM IOpeNaK INPeICTaBjba HEH3BECHOCT:
xohe 1M 'y TOM MOPETKY JbYAH KUBETU O0JbE UITH HE.

3aroBopHUIM IoOanu3aldje cMmarpajy Aa he ce HalMOHaJHE,
oOuJajHe, BEpPCKE W KYyJITYpHE pa3lIMKe CMamUBaTH, JTOK Cy IPYTH
MUIUUBEHA A2 T€ pa3iuKe MOry outi camo jomr Behe. TakBa pasuiaxkema
yKa3yjy Ha JIyallHy MpUpPOAY IIodalv3anuje, jep C jeaHe CTpaHe, OHa
O3Ha4yaBa paclpoCTUPakE MOJCpHE TEXHOJIOTHje, NpUBpehuBama u
Npeoy3eTHUINTBA, a ca JApyre CTpaHe EBUACHTHA je JIOMHHAIHja
robamHuX cuila y HameTamy Triiobanu3aiije U OOJIMKOBaWmYy CBETa.
BnacHuiim ~ MynTHHAIMOHATHUX  KOMIIAHMja H  BOhe  CBETCKHX
(UHAHCHjCKUX HMHCTUTYLMja BOJE CE€ OCHOBHUM MOTHBOM YyBehaBama
HOBIIa, KanuTana u Haamohu. [locnenuiie BpTiiora Mmohu u mpecTuka jecy:
U3ryOJbeHN HAIMOHAIIHU WACHTUTETH, KYATypHa Hacieha M TEeKOBUHE
Hapo/a.

Ha OBAaKBE nocjenuIe yKazyjy " NpUIaTHALA
AHTUTJIO0AIMCTUYKOT TIOKPETa, KOJU Takohe mocTaje riiodajiaH u yKasyje
Ha MOTPEIIHO KOHIMITUPAH U JIolle BoheH oBaj akTyenHu npouec (Kperuh
Panbuh, 2007, ctp. 43).

1. PA3JIMMUTA NIOUMABA I''TOBAJIM3AIINJE

[locroju Bume nedpununuja riaodanuzanuje. Hexe ox mux cy
crnexnehe:

e I'nmobGanu3zanuja 3HauuM J1a je CBET MOCTA0 TJI00ATHU CyllepMapKeT
y KOMe Cy HJIgje U MPO3BOJAM MOCTAIN TOCTYITHU CBY/Aa y HCTO Bpeme”
(Khor).

e _I'nmobanmuzammja je ToOBe3aHa ca KpHU30M TEPUTOPHjaTHE
HaIMOHAJIHE JIpKaBe, 3aTO LITO je HAIlMOHAJIHA JprkKaBa CyBHILIE Maja Ja
Ou pelnia BeJIMKe KUBOTHE MPoOJeMe U CyBUIlIEe BeJMKa J1a Ou pemuia
Mmavie sxuBoTHe nipodaeme” (Bell).

[Mpema Stiglitz-y (2004.) , ;0 TakBe WHTErpanuje YOBEYAHCTBA
JI0J7a3  C€ CMambEeHhEeM TPOIIKOBAa TPAHCIOPTAa M KOMYHHKalMja, Kao |
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pylIeHhEeM BEUITaYKHX Oapujepa 3a MPOTOK polde, yciuyra, KamuTaga U
3Hamwa u (y Mamb0j MEpH) JbYIU MPEKO IpaHuIa’.

['mobanm3anyja je BUIIEACTICKTHHU JIPYIITBEHH MPOIEC KOJH MMa
yeTupu OuTHa o0elexja: CBe Mupa 1 Ay0Jba MOBE3aHOCT U Mel)y3aBUCHOCT
cBe Beher Opoja apymTaBa; HaaMoh TpaHCHAIMOHATHUX KOpriopalyja u
MHCTUTYLIMja — cBe Behm yrunaj 30uMBama ca JUCTAHIE HA IKHBOT
UHIUBHIYyEe ¥ 3eMajba; CKCIaH3Mja MOJCPHHX (OPMH TEXHOJIOTH]E,
€KOHOMCKOT U IMOJUTHYKOT >KMBOTA HA T'OTOBO LEJIOKYITHOM IPOCTOPY
CBETa U IOJIeNIa CBETa y CBETCKOM, riobanHoM npymTBy. Kpahe peueno:
riofanu3anyja je APyIMTBEHH IPOIIeC TIOBE3UBaba HA OCHOBY JIPYIITBA Ca
MHOTMM HPOTUBYPEYHOCTUMA Y OIHOCE Mel)y3aBHCHOCTH W KYyATYpHE
MOBE3aHOCTH, HAa OCHOBY HOBHX HWH()OPMATHYKHX TEXHOJIOTHja U
CpencTaBa KOMYHHUKaIMje, TaKO Ja HacTaje jeIMHCTBEHO JPYILTBEHO
IIPOCTPAHCTBO - TJ00ATHO JAPYIITBO HAa IUIAHETH 3€MJbU, U CBECT O
NPUNaTHOCTH TOM JPYIITBY, KAaKO MOjEANHHX JIPYILITABa, TAKO U BBUXOBHX
yaHoBa (mpunanHuka). OBa neduHUIMja TiHoOanHM3aIje HACTOJU Ja
U3pa3u HEHY BHUIIECIOJHOCT Kao APYIITBEHOT IIpOLEca Yy HErOBUM
KOMIIOHEHTaMa KOje Cy YOubMBE Kao moceOHe mako ce MelycoOHo
npokuMajy. Te KOMIIOHEHTE Cy: TEXHOJIOIIKA, EKOHOMCKA, MOJUTHYKA U
KyITypHa, Koje ce uYak JepuHHIry Kao moceOHe riobanu3anuje:
TEXHOJIOIIKA, €KOHOMCKA, MOJUTHYKAa M KYITypHa Tiobanu3anuja. Y
CTBapH, MPOyYaBameM rito0ann3anyje Kao APYITBEHOT MpoIieca CBE BUIIE
ce JoJa3WiIo [0 Ca3Hama Ja je TO MHOTIO0-aCleKTHH TMpOLeC
YCTaHOBJbAaBalkha YHUBEP3aJHUX Be3a, yKbydyjyhu M HOBO mnoumame
OJIHOCA MpPHPOJIe W JPYIITBA, KOJU OOyXBara NMPAKTHUYHO CBE OCHOBHE
acrieKTe JAPYIMITBEHOT JKMBOTAa OJf E€KOHOMCKE 0 JyXoBHE cdepe,
yKibydyjyhu Kynrypy, o6pazoBame, je3UK, HAE0J0TH]Y U BPEJHOCTH KOje
y CBOJOj CBEYKYIIHOCTH IIpEJICTaB/bajy OCHOBHE aTpuOyTe TIi100anHe
LUBWIIN3ALM]j€ 11a Ce CBET MOKa3yje Kao rio0aaHo ,,CBETCKO™ APYIITBO.

[Ipouecu yjenumaBama YOBeUaHCTBA J00Mjajy TaKaB UHTE3UTET U
pasMepe Ja ce Kao 3aKOHHUTOCT Haller BpEMEHa MOXKE O3HAYMTH
MOBE3UBAWkE, TMPOXKUMAmkE, IMa ¢ 00jeIUmaBamke CBETa  YIPKOC
,»IIeIOKYITHO]  HErOBOj MaTepHjajiHOj, JIYXOBHOj, €r3UCTEHIIUjaIHO]
Pa3HOBPCHOCTH W pasHOJWKOCTH . Melhyrum, riobanmzanmja, ako ce u
MO>Ke MPUXBATUTU J1a MPeJICTaB/ba 3aKOHUTOCT y Pa3Bojy APYLITBA Kao
nojasa y Tpehoj eBoyTHBHO] (a3u pa3Boja KamuTalu3Ma, HUje, HUTU Ce
MOJKe MPHUXBAaTUTU Kao TOjaBa MPHPOIHOr nopekia. To je mpouec Koju
octBapyje 4oBek. OHa je jbyAcko feno. OHU KOju MOKYIIaBajy Aa je AUTHY
Ha THjelecTa] NPUPOAHOT M HYKHO 3aKOHHUTOI jecy IPOMOTEpH
KaMUTATUCTHYKOT CBETCKOT HeoJMuOepasHor cuctema. [Ipomunubame
rino0anu3anyje Kao JAPYIITBEHOT IMpoleca Koju HacTaje y oapehenoj da3u
pa3Boja HeoMOepaTHOT TJIO0ATHOT KamuTaldu3Ma, Y3 carjieJlaBamkhe CBUX
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BEHUX acIeKaTa, HEOMXOJHa je MPETIOCTaBKa 3a pa3yMeBame IPYTUX
UJCHTHTEa, MHUXOBUX MehycOOHMX OJHOCA M HE CaMO HHUXOBUX
Mehyyruniaja Beh u cykoOspaBama. ¥ HCTO BpeMe TO je U 3aXTEB 3a
OTKpHUBAaWkE U CXBaTame oj1HOoca Mehy maeHTuretuma. Y3 cBe 0BO, Tpebda
MMaTH y BHIY Ja je Tiiofanu3anuja ,,He3aBpIIeH IpojeKar”’, JIa je oHa
MpoLIeC KOjU Teue yTHayhu Ha UACHTUTETE, Al TpIiehu U lUXOB TIOBpaTaH
yrunaj (Mapkosuh, 2013).

2. YTUHAJ MEBYHAPOJHUX OPTAHU3ALIMJA HA
IMPOLEC I''IOBAJIM3ALIMJE

PazymHO je mro cy ocHOBaHe WHCTHTynHje MelyHapomHor
kapakrepa (Mehynapoauu monerapuu ¢onn, Cercka 6anka u Cercka
TPrOBHHCKA OpraHM3alfja), ca HUJbEM jadama MelyHapoaHe ekoHOMCKe
capaJme U puBpehuBama, CTUMYyJIalnje CBETCKE TPrOBUHE U TPrOBHHCKE
MOJINTUKE, CMAahCHhE IapUHA U THOepaIh3alimje.

Ca npyre cTpaHe, Kako TO Jla HEKH OJ IPOTaroHUCTa HAIpPeX
HaBE/ICHUX WHCTHUTYIM]ja HE TOMITY]y MPUHIUIE CI000HE TPrOBHHE, TE
yBOJie oJpel)eHe yHyTpalllke Mepe paiu 3aIlITHTE IPOU3BO/Ia HEKHX CBOjUX
WHIYCTPH]jCKHX IPaHa, a ICTOBPEMEHO 3aXTeBajy 0J1 HEKUX APYTHX IprKaBa
cJ1000/THO KpeTame CBOJUX MPOU3BOJA U YCIIyTa.

Hame, na Ou Heka apkaBa noOwia moszajmuiie MehyHapoaHor
moneTtapHor ¢onza (International Monetary Fund — IMF) HeonxoHo je aa
UCIyHH ofpeleHe ycioBe, y3 OJIarOHaKJIOH CaBeT BOhewa pEeCTPUKTUBHE
MOHETapHe TMOJUTHUKE, IITO je Yy TIOTIIYHO] KOJM3UJU  ca
ONMUITENIpUXBAaheHUM CTaBOBHMAa CBETCKUX EKOHOMHCTA Ja HaBEICHH
001K Bohewa MOHETapHE MOJUTUKE, Y CTBAPU HE CTUMYJIUIIIE arperaTHy
TpaXKmby, Beh HaNpoTUB CykaBa €KOHOMCKY aKTHBHOCT. CBe TOBOpH Y
MIPUJIOT TOME JIa j€ hJieja CTBapama OBUX MHCTUTYIIHM]a Ouia 100pa, ajnu cy
ce OHE BPEMEHOM MPETBOPHJIIE Y HEIITO APYTO jep Cy Bo)eHe BOJbOM BiIaja
Hajpa3BUjeHUX 7 3eMaba. VIcTO Tako, OHE HHUCY UCIYHUIIE OHO 300T yera
cy ocHoBaHe: MelhyHapoauu MoHeTapHu (HoHa a 06e30eau GpoHI0BE U
CTame OJMCKO IYHO] 3allOCI€HOCTH OHMM 3eéMJbaMa Koje Ccy Oenexuie
exkoHoMcku maja, a Ceercka Oanka (World Bank) ma ce Gopu mporus
CHpOMAIITBA.

MehyHapoaHe WHCTUTYLHjE€ Cy JaHAac JOMUHAHTHE Y CBETCKO]
MPUBPEIN, PETYIaTOpM MHOTHX Tpoleca M CYAHje Y CBETCKUM
yTakMHuIlama, jeJIHOCTaBHO OHE OOJIMKY]y cBeTCKy exoHomHujy. ITomohy
BUX, pa3BUjeHe 3eMJbe Hamehy miobanu3alujy U HEHa IpaBuia
HEpa3BMjEeHUM 3eMJbaMa Kao IYrOpoYHYy pa3BOjHY BH3H]y Kopuctehu
YUEHUITY Ja Cy 3a pa3Boj MOTpeOHa CTpaHa yiarama Koja OHe HyjIe, allu
0] CTPOTMM KPUTEPHjyMHUMa U TI0 CBOJUM peLENTHMA.
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3. MYJTUHALIUOHAJIHE KOMIIAHUJE - YYECHULIN
IMPOLECA I''IOBAJIM3ALIMJE

Mynrtunanmonanne kommanuje (MHK) cy Bumenanuonaina
npeayseha koja yjeaumyjy NpOU3BOABKBY U TMOHYAY BEIMKHUX KOJUYMHA
poba y BWIE JapkaBa W TPEACTaBIhA]y BPJIO BaXKHE YMHHOIIC CBETCKE
npuBpene. Y WUMa je KOHICHTPHCAH KalWTall, 3HAlkE W BEIUKU Opoj
3allOCICHUX, a pa3jior UXOBOI HAcTaHKa Tpeba TpakuTH Yy
3aKOHUTOCTHMAa TPXKUIIHE TmpuBpene. [IpuMapHu [HJb OCHUBada je
nosehame npoduTa U aKkyMmyIanyja KanuTaia IIyTeM BUIIKA BPEAHOCTH Y
MPOU3BO/IKU. Y TPEHYTKY Kajia Ce KalluTall Y MAaTUYHO] 36MJbU HE MOXKE
noBehaTn HOBUM ynarameMm, Tpa)ke Ce HOBa, MOBOJbHHUjA TPXKHUINTA U
cpeacTtBa mpedailyjy UW3BaH JAp)KaBHUX TIpaHUIa. Tako Hacrajy
MYJITHHAIIMOHAIHE KOMIIaHHj€ KOj€ KOHTPOJHMIILY HPOU3BOMAKY HEKOT
MPOU3BOJIa y BHUIIE 3eMajba T€ KAa0 TaKBE II0CTAjy BaKaH YWHHJIAI]
r00aHOT TOBE3WBama. Bpio cy npwiarojpuMBe 3aKOHHTOCTHMA
TPXKUIITA TIPU Y€MYy C€ KOPUCTE CBHUM DACIOJOXHBHUM CPEICTBHUMA WU

obmuuma mTo Opxker W mro Beher crumama  mpoduta
(https://slageos.wordpress.com/2014/05/04/).

3.1. HOCJIOBHA ®NJI1030®PUJA MHK

MynTuHaIMOHAIHE KOMITaHuje:
® TIPOM3BOJIE CTPAHUM pecypcuMa (cTpareruja 1);
e (opmupajy nHocTpaHe dunmjaige u Tako o0e30el)yjy Tpaxkmwy
(cTpareruja 2);
® TPOM3BOMY NMPEMEIITA]y y 3€MJbE Ca HIDKUM TPOIIKOBHMA
MIPOU3BOIHE U TAKO UCTY parlioHaIn3yjy (cTpareruja 3);
® 3aKJbyuyjy MapTHEpCKE YroBope ca JApyruM ¢upMama Hu
npodpuTHpajy Ha MehyHapoTHUM (UHAHCHJCKUM TPXKUIITHMA
(ctpateruja 4).
Oge cTpareruje cy ocamzaeceTux rogutna 20. Bexka 1o0use riodainy
HoTy, Tako aa cy MHK nouene na:
e T100aJTHO CXBATajy CBETCKO TPXKHILTE,
® TIOTIYHO KOHTPOJIUIILY CBOj€ TPaHCAKIIU]€ Y CBETY,
® YYeCTBY]y Y BUCOKOTEXHOJIOIIKUM TpaHaMma,
® KOOPIUHUPA]Y JI€IaTHOCTH nomohy pa3BHjeHOr
MH(}OPMaLIMOHOT CHCTEMA,
e uBepcU(]PUKY)Y JETATHOCTH U CII.
MynATHHAIMOHANIHE KOMIIaHHjE€ Cy TMpeaMeT KOHTPOBEP3HUX
MHUIIJbEHA (Ka0 yoCcTajJoM M rio0aiau3aiuja) — Tako Ja Cy OHE — Mpema
jeIHUMa JIOKOMOTHBE €KOHOMCKOT pa3BOja, a IMpeMa JApyruMa IJIaBHU
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KpUBIM 3a moBehame MOhW Hajpa3BHjEHHjUX 3eMajba y CBETY, NMOCEOHO
CA/l-a.

3.2. OCHA’KUBAIE MYJITUHAIIMOHAJIHUX KOMITIAHHUJA

MHK npey3umajy nocaganimy yiaory Ip)KaBe U IOCTajy CHHOHUM
OCHOBHOT  Ccy0jeKkTa cBeTcke ekoHomuje. IbuxoB pactyhu 3Hauaj je
MOCNIeANIAa JUHAMHYHOT TEXHOJIOUIKOT pa3Boja M JuOepanu3anuje
TpKUIITA. YOp3aH TEXHOJIOIIKA Pa3BOj CMamyje TPOIIKOBE KIACHYHHX
KOMYHHKaIlyja, a noBehasa TpoIKoBe HHOBAIH]ja. TeXHOIOMKH pa3BUjeHa
npeny3eha Texe Ja 0CBOje TPIKUINTA y MAPTHEPCTBY ca APyruM pupmama
U Jla CMambe PU3UK U TPOILIKOBE ITOMONY eKOHOMHU]E 0OuMa.

Tennennuja nmbepanu3anuje gOoMahMx TPXKHUIITA CMAKBEHEM
np>kaBHUX MHTepBeHnWja omoryhasa MHK na ynase y HoBa TpxwumTa u
HOBE CEKTOpE MPUBPEE, TAKO JIa JaHAC UMAMO CUTYAIlH]jy /1a C€ BUIIE O
50% cBeTcke TProBHHE, 3ajeJHUYKHX yJarama, HICTPaXKUBaba U pa3Boja u
IpyTHUX 00JIMKA U TIOCIIOBHE capajme, oaBHja yrpaso npeko MHK. One cy
npeaysenie BEIMKH 10 TUPEKTHUX CTPaHMX WHBECTHIMja M TpaHcdepa
TEXHOJIOTHj€, OCTBAPYjy €eKOHOMH]jYy 00MMa, CHaOAEBEHOCT CHPOBHUHAMA j€&
crabuiiHa, eHOpMHO noBehaBajy npuHoC Ha yioxxkeHu kanuTai (Kortnuna &
Kuexesuh, 2002, ctp. 137).

OBakBe moromHoctu 3a MHK o006e30ehyje Bemukum neiaom
Melhynapoaau MoHeTapHH (OHJ — CBOJUM HPOTPaMOM CTPYKTYpPHOT
npunarohaBama 3a mojeAuHe 3emMibe, kKao U CBeTcka 0OaHKa — CBOJUM
MpaBWIMMa KOja ce€ TUYY PaJHOT 3aKOHOJABCTBA, 3aIITUTE HAa pajy H
3alITUTE )KUBOTHE cpeaune, Tako 1a MHK nenajy oHako kako uM Hajoosbe
oarorapa. Ha ocHoBy ymarama y Mapketunr MHK cruuy wume
MPETIO3HATIEUBO Y 1IEJIOM CBETY, YAME CTBApajy KOHKYPEHTCKY IPETHOCT.

I'mo6anuum ceerom nomuuupa oko 400 MHK koje pacmonaxy ca
80% cBerckor kanurtana. Pa3BujeHe 3eMJbe IITUTE HHTEpECe CBOJUX
KOMIIaHMja W 3aXTeBajy O] JpYTruX 3eMajba yKIamame Oapujepa 3a
cio0ogaH MpoTOoK pole, yciayra M KamuTana (a MHTEpHO IpUMEHY]Y
MPOTEKIIMOHUCTHYKE Mepe). AKo Ou Te aApyre 3emibe (cnaduje pa3BujeHe
KOj€ Cy MpOIIUIe MPOIeC TPAH3UIIHje) XTeJIe 1a U3BE3y CBOj€ MPOU3BOJIE Y
pa3BUjeHe 3emJbe, Ccyouumhe ce ca pa3HUM IpernpeKama: LAPUHCKUM,
TEXHWYKUM CTaHJapANMa, CTAHJapAMa KBAIUTETA H CJI., INTO MTOKa3yje 1a
je TproBHHa y KOHTpa cMmepy oTekaHa. OcuM Tora, U CTENeH KOHTpOJe
TpaHCHALIMOHAIHOT KanuTana koju cy creopuiie MHK je ckopo nemoryh u
MIOCTOjM TI0jaBa BEJIMKOI Opoja CHeKyjanuja Ha Tp)KUIITHMa HoBLa. Taj
Kanuraj ce JiolMpa Ha HajnpopuTaOUIHHMja TPXKUIITA, a HEroB o0pT je
Behu ox peanHor oOpra pobe M yciyra Tj. IOCTOJU €HOPMHA pasjnKa
u3mely peanHor u (GUKTUBHOT KanuTaja. JacHO je Ja JUKTUPamEM CBOje
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BOJbE MHOIMM  Mame  pa3BHjeHUM  Jp)KaBaMa,  I[OCPEICTBOM
MYJITHHAITMOHATTHIX KOMITAHH]ja TeUe MPOIIeC rI100aIn3almje Kpo3 CBETCKY
NPUBPEY, Ka0 KPBOTOK KpO3 JbYJCKH opraHu3aMm. tbuxoBoM mojaBoM Ha
TPXKUIITY HEKe cnabuje pa3BUjeHE 3eMJbe, CTBapa e CHaXKHa
KOHKYpEHIIMja JIOKAJTHUM (upMama Koje HHCY CIPEMHE 3a TaKBY
yTaKMHILy, IOTHCKYje ce U OHeMoryhaBa BHXOB Pa3Boj.

4. IO3UTUBHU ACIIEKTHU T'JIOBAJIN3AIIUJE

Yupkoc HaBEACHHM CTaBOBHMa, Tio0anu3aldja WMa W CBOje
MO3UTHBHE CTpaHe, KOje CBaKako He Tpeba 3aHeMapuTH. Heke ox wux cy:
® JMPEKTHHM CTPAaHUM YyllarampuMa Yy HEKY 3€MJbY OTBapajy ce
HOBa pajHa MecTa W nosehaBa poxonak mro Ou Tpedano na

JIOBEJIE 10 CMambhEha CUPOMAIITBA Y TOj 3eMJbU;

e HoBe MH(OpMAIOHE TEXHOJOTH]e TIOMOTJIE Cy HIMPEHE HOBUX
ca3Hawkba Y MHOTMM Hay4YHUM JUCLUIUIMHAMA;

* KOMyHHIHpame je Jakme u  jedprunuje.  TpomkoBu
Tesne()OHNpama 1 yTOBamka Cy OMallH, 3aTO je EHOPMHO MOPAcTao
0poj Typucta u noehao ce 6poj UHTEPHET MPUKIbYUYAKa;

® UHTETpalMOHUM TIpoliecMMa Ha pOOHMM U (pUHAHCHjCKUM
Tp>KUIITHMa noBehaBa ce e(uKacHOCT ynarawa U Kopuiihema
KaruTana;

e pacrte MelyHaposHa KOHKYPEHTHOCT Ha CTpaHU TOHYJe pobe u
yenyra;

e 1000JblIAKE AJTOKAIMje HHBECTULM]a U IITEE;

® yjeJHayaBame yCJIOBa peryjaTuBe JoMahux M CTpaHUX yjarama,
[ApUHCKUX Iponuca u Jp.;

e noBehaHa cTpaHa ynaramwa Yy peHTaOWJIHE JEJaTHOCTH a
NPECTPYKTYpHUpamhe HEPEHTAOMITHN PUBPETHUX CEKTOPA;

e yjarama y HUHQPACTPYKTYpy: JyKe, aepoApoMe, CKIaJUIIHE
IPOCTOpE, CI000HE IAPUHCKE 30HE U IP.

® IIHpeHE eNEeKTPOHCKUX KOMYHHMKAIIU]ja: €IEKTPOHCKE TPrOBUHE U
0aHKapCTBa;

¢ [IPOTHMBHHUIIM NOCTa]y MapTHEpH 300T opHjeHTalHje Ha TPODUT.

Jemnom peujy mpoiiec riodanu3anuje T0HOCH MO3UTHBHE e(eKTe
KOjJU ce MaHu(ecTyjy y IUpemy TPXKHUILTA, OJENN Pajia, IPUCTYIY HOBOJ
TEXHOJIOTHJU W HOBUM 3HamUMa KpO3 TPrOBUHY M JUPEKTHE CTpaHe
MHBECTHUIMjE, KA0 U y pacTy epuKacHOCTU MpuBpehuBama y ycioBUMa
pactyhe xoHKypeHuuje. MmycTpaTuBHO, MO ajMO KaKo Cy MO3UTHBHE
acreKTe UCKOPUCTHIIN a3UjCKU TUTPOBHU:
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Xonr KoHr je HCKOPHCTHO TPEIHOCT TProBayKe MOPCKE JTYKE U
Beh mocrojehy wuH(ppacTpykTypy 3a TproBuny u ¢uHnancuje. Ilocne
NPEBJIACTH KOMYHHCTA, N3 KrHe Cy IpUCTUTIIN UCKYCHU NPETy3eTHUIN U
WHXKEWEepU Koju cy oOyuyaBaim JokanHe pagauke. lloBehamem
MapKeTHHIIKUX W IMPOM3BOAHUX CIIOCOOHOCTH, NMOYUEE YOp3aH pPasBoj
npepahuBauke uHIyCcTpUje U oBehame KBanuTeTa nponsBonaa. Passujajy
Cce KOMITapaTHBHE MPEIHOCTH KOj€ C€ OryieNnajy y JIako] MHAYCTPUJU H
nuBepcuUKalMju HU3BaH mnpepalhuBauke uHIycTpuje. Hujeman npyru
CITMYaH LEHTap CI000/HE TPTOBUHE HUjE OCTBAPHO CIIMYAH YCIIeX.

Jyxna Kopeja je 3emipba uyujeM je pa3Bojy IONpPUHETA HHUXOBA
Brnana, xoja je QyHKIMOHAIHO M CENEKTHBHO WHTEPBEHHCAJa HA CBUM
TP)KUIITAMA IPOM3BOJIA U (pakTOpa, ycMepaBaja pecypce y miiajae rpase,
MHBECTHpalla y 00pa30Bame, UCTPAKHUBAKBE U Pa3B0j, IITO j& CMAmUIO
TPOIIKOBE 3a TpaHChep TEXHOJIOTHje, U CTBapayia MpHUBAaTHE
KoHriomepare. Kopejcka uctpaxxupadyka ¥ Mpou3BojaHa 0a3a rmocraina je y
CTalby Ja KOIupa, aJanTUpa W pa3BUja HAJHOBHjE WHIYCTPH]jCKE
texHosoruje. Tako je Kopeja ocrana He3aBUCHA OJl CTPAaHHUX TUPEKTHUX
WHBECTHUIMja U yCIIeNa Ja OMOoryhu cTaliHy HHIyCTPH)CKY €KCIIaH3H]y.

TajBan je, cnmuuHo kao Xour KoHr, mmMao mpwinMB KamuTajga |
crpyumaka u3 Kune, anu Huje GopMupao nmpuBaTHE KOHTIIOMEPATe HUTH
CHa)KHH]je NMPOJUpao y HarpeHe TexHoioruje. Ekonomcka cHara TajBana
JeKU y MalluM U cpeldmuM mnpeny3ehuma koja cy ucKopucTuia 0asy
JbYJICKUX pecypca, a HejocTauu mpeny3eha wmaie BelMuuHE CYy
KOMIIEH3UpaHu TuMe 1mTo je Bmama o6e36ehuBana mnoapmiky y
TEXHOJIOTHjH, UCTPAXKUBAY U Pa3BOJy.

Cunramyp je 3emypa y Kko0joj je Bmama nmenmomana
MHTEPBEHIIMOHUCTUYKH, anu pa3nuuuto oj Kopeje. Huje 6uno npunusa
MIPeIy3eTHUINTBA U TeXHOJIOTHje n3 KnHe, HUTH yiarama y HCTpaKUBabe
U pa3Boj, Beh je MOCTOjao jak OCJIOHAIl HA CTpaHe WHBECTHULIMjE PAIH
tpancdepa TexHomoruje nyrem MHK. Tlpema Stiglitz-y (2004):
,KOMOMHalMja BHMCOKMX CTONA INTEAE, BIaJUHE HWHBECTULHUjE Y
o0pa3oBam€ U JIp’)KaBHO yCMEpPaBamke UHAPYCTPH)CKE MOIUTHUKE — CBE € TO
MOCTYKHMJIO Ka0 OCHOBA Jla PETMOH MOCTaHE jelHa eKOHOMCKA €HepraHa.
Bnane cy paspaauie crparerujy xoja je GyHKIIMOHHCANA, a KOja je nMasa
caMO jelaH 3ajelHHYKH €eJEeMEHT ca MOJMTHKaMa BalluHITOHCKOT
KOHCEH3yCca — yBa)KaBame 3Hayaja MaKpoCTaOUIHOCTH.”

5. HETATUBHU ACIIEKTH I'V/IOBAJIN3ALIUJE

Hacympor mpemnoctuma riiobanm3aiivje, MOCTOjeé W HETaTUBHE
cTpaHe oBor rnpoteca. Heke o mux cy:
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¢ Ty0JbeHE HAMOHATHOT U KYJITYPHOT HJICHTUTETA;

e 3amocTaBJbEHE Cy HEKe KHBOTHE MoTpede, Kao U moTpede Hapona
jeaHe Ap>kaBe Ha payyH NpoQuTa;

®  OJUTMB KalMTaJla Ha MECTa ca HUCKUM TPOIIKOBHMA IPOU3BOAE Ha
Jyry, noBeo je 1o pacta HezarnociueHnoctu Ha CeBepy;

® HaMeTame€ IJIaHa Pa3Boja O]l cTpaHe Mel)yHapOHUX HHCTUTYIIN]jA |

e MHK-3a;

e J00OWT O MHTCH3MBHpamha PEHTAOMIIHHUX JEJIATHOCTU CElld Ce Y

CTpaHe 3eMJbe U PUHAHCH]CKE IICHTPE;

e cBe Beha eKOHOMCKA 3aBHCHOCT OJ1 MHTEpeca W OIIyKa CTPaHUX
yJaraua;
e T[IONMyJapu30BaHa je TMOTpOIIAavyKa KyJITypa W U3Bpria ce y

MaTepHjannzam;

e (opmupa ce riobanHa 3anambavKka KyuTypa;

® HampeTKOM HWH(POPMALMOHE TEXHOJOTHje JMAOJIa3u OO0 IIUPeHa
uHpopManrja, au U OHUX OCCKOPHCHUX, T€ JbYIH MOYUIbY Ja ce
0aBe U TPUBHUjAITHUM CTBAPHUMA;

e TrrofaNM3alMjoM Cce€ HE IMHpe IO CBETy caMO KaluTall,
uHpopmanuje, 3Hame, Beh 1 KpuMuHaI U OO0JIeCTH.

Kako Chandre Muzaffar wnaBomum (2005): ,Pa3marpajyhn
MO3UTUBHE M HETAaTUBHE acCleKTe TIo0anu3alyje, HaJla3uMo Jia jeé CBO
J00po Koje U3 Hhe MPOM3WIA3U Y CTBApU HeH HycnpoaykT. Cam MOTHUB —
MaKCUMHpame MpopuTa — OATOBOPAaH je 3a IEHEe HEeJIOCTaTKe.
I'moGanuzanuja Oum Morna npa Oyae jemaH o] O30MIJBHMX H3a30Ba
MHTETPUTETY JbYJICKE HUBUIN3aLHje.”

MHK dyecto He momTyjy 3aKOHOJABCTBO 3€MJbE Y KOjO] CYy
oOpazoBasie (unnjany, 4ak yTudy ¥ Ha CMameme NMpWinBa y OyleT Te
3eMJbE€, YMambEHEM IMOPECKEe OCHOBUIIE TAaKO IITO (GaKTypPHILy HUXKY LIEHY
pobe, a mpukasyjy (ppusupaHo BeIMKe TPOIIKOBE MaTtepujana. Ha ciuuan
HAYMH YMamwYyjy ¥ U3HOC IIApHHE, TAKO IITO Ha (haKTypama IpHKasyjy HIKE
[IeHEe YBE3CHOT MaTepujaia U3 MaTHYHE 3eMJbe. Tako Mojlako cupomarie
3eMJby JoMahuHa, a 6orare MaTU4HYy 3eMJbY jep, IPBOj OCTaje caMo Malld
neo npoduTa, a y Apyry ce Tpancdepuiie Hajsehu ieo.

6. AHTUTJIOBAJIMCTUYKHU MOKPET

I'mobamm3anuja umMa u omo3uIHjy. To je aHTUTIOO0ATUCTHYKH
MOKPET KOjU C€ CBE BHUIIE OMAcoOBJbaBa M TaKO M OH IIOCTaje Iio0OajaH.
AHTHTIIOOATHCTH  Ce CYNpPOTCTaBJbajy aKTYeJHUM  IPOIECHMa
rinobanu3anyje jep yBuhajy MpUCYTHOCT elleMeHara Jiolle KOHLIUIHpaHe
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riuobanu3aiyje U 3ajJaxy ce 3a OYyBame CYBEPEHHTETa U OPHUTHHATHOT
KYJITYpHOT UJCHTUTETa CBOJUX 3EMaba.

[Mpucranuile aHTUMIOOATUCTUYKOT MOKPETa Cy BOMa Pa3IudUTO
OpPMjeHTHUCAaHM; HMMa Ty CHHAMKaJana, (peMUHUCTUKHIbA, aHAPXHCTA,
AHTUKAIMTAIUCTA, KOMYHHCTA, €KOJora, OOMYHKMX rpaljaHa... IMTO je Ha
HEKH HauMH 100po, alii ca Ipyre CTpaHe TaKBa pa3IMYUTOCT OHeMoryhasa
KOXEPEHTHOCT MOKpETa.

W nopen Tora, TOKpET BPIJIO 030MIBHO JIENTyje, U3PAKEH je U Y CaMOM
CAJl-y, a mporecte yriaBHOM oOjpkaBa y Bpeme MelyHapoaHux
MOHETAPHUX U TPrOBUHCKHX 3ace/Iarba.

AKTHBHCTH KPUTHKYjy BeIHKe Kopropaije, oanocio MHK,
cMmarpajyhn ux OATOBOPHUM 3a COIMjaTHE HEjEAHAKOCTH, JIOIIC paIHEe
yCIIOBE, CMamehe IUlaTa W YHUIITABAKE MPUPOJHOT  OKPYXKEHwa U

pecypca.

3AK/bYYAK

VY pany cy MCKa3aHH CTaBOBHU Jla j€ CBET CBECTAaH YMIHLCHHIIE 1A
rinobanu3anyja npeAcTaBba HHTETPUCahE 3eMajba U IpUBpehuBama, anu
ce TpOIleC CIPOBOAM MO 3HATHUM YTHUIAjeM M MHTEPECHMa HEKOJIUIIUHE
pa3BUjeHHX 3eMalba.

Taj yTH1aj HHje TEMIKO CIPOBECTH Y 3aBUCHUM 3eMJbaMa KojuMa je
HEMHHOBHO TMOTpeOHa (UMHAHCHjCKa M CBaKa Jpyra HCKpeHa Momoh
pa3BujeHux 3eMasba. HecriopHo je u To, fa 3amnaj y oBe 3eMJbe UHBECTHPA,
aJli je M jaCHO Jia ce YJIOXKEHU HOBAll HajMame JBOCTPYKO BHUIIIE BpPaTH
3eMJbM WHBECTUTOPY. HeXymaHy cTpaHy YMHH H TO IITO 3€MJba y KOjy Ce
MHBECTHUpPAJIO MOcTaje 00jeKaT eKCIepUMEHTHCAaka U CBOJU Ce Ha Macy
jedTuHe panHe cHare.

Haxanoct, rmio0anu3anyja HHUje PaBHONPABHO IOCHENINIIA
NpUBpeIHU pa3Boj. HampoTus, nomnpuHena je ToMe Ja pa3BHUjeHE 3eMJIbE
Oyay jow 6orartuje, a Mame pa3BHUjeHe joll cupomalnHuje. Mnak, oBe apyre
HeMajy Apyror n3bopa HEro jJa IMpHUxXBaTe OBY HEPAaBHONPABHY WUIPY ca
HajoM ja he 3a cebe unak, ocTaBapuTH HEKY KOPUCT, Tj. MAKCUMU3HUPATH
MMO3UTHBAH, & MUHAUMHU3WUPATH HETaTWBaH yTUIa] rinobanmu3anuje. OHE y
r7100aIHOM CHCTEMY MOpAjy MPErno3HaTH HEWTO LITO UM je OJIMCKO U
CIINYHO €HTUTETUMA BUXO0BE KYJITYpEe U HAIMOHATHOCTH, T€ HUj€ 100po 1a
OCTaHy BaH OBOTI' CBETCKOT Ipolieca jep 61 To BoauIIo y cBe Behy nzomnanujy
1 320CTajalkbe y pa3B0Ojy MOHAKO Beh HEJJOBOJbHO Pa3BHjeHHX 3eMasba.

JacHo je na ce mpotuec riobanuzanmje He Moxke u3dehu, oJJHOCHO
HEMHUHOBHOCT YKJbYYHBamba y OBaj MPOIIEC j€ HECTIOpHA, a TTOpyKa Mame
pa3BUjeHUM 3eMJbama Omita Ou Ja Jlenyjy Ha M3HaJaXelhy HauMHa Ja ce
WUCKOPUCTE TIO3UTHBHH a W30erHy HETaTHMBHH acCHeKTH Tpolieca
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riobanu3anyje ¥ Tako OCTBApH M3BECHA KOPHUCHOCT y BHUJIY HampeTka
IbUXOBUX EKOHOMH]ja U JIPYIITBA y LETUHHU.

10.
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