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Opueunannu Hayuuu pao UDK: 339.727.22, JEL: F21, F43

THE IMPACT OF FDI ON EXPORT PERFORMANCE:
EMPIRICAL EVIDENCE

YTULHAJ CTPAHUX JTUPEKTHUX UHBECTHUILINJA HA U3BO3HE
HNEP®OPMAHCE: IPUMEP U3 TPAKCE

Vesna Bucevska®
Ss. Cyril and Methodius University in Skopje,
Faculty of Economics-Skopje, Skopje, Macedonia

Abstract: The objective of this paper is to investigate eitglly the impact of the FDI
inflows on export performance of Macedonia and €yrkro achieve this objective we
use a popular model of export and estimate two tsodde first (benchmark) model
includes the real effective exchange rate, the qi@eGDP, trade liberalization and
export in the previous year. Along with these exatary variables, in the second model
we include the FDI inflows variable. The resulfstite benchmark model indicate that
trade liberalization has a positive and significaithpact on export. The export
performance is positively and significantly affectby the last year's exports. The
estimated coefficient of real effective exchange ia not statistically significant. The
potential output has a positive impact on the iase of export but it is also statistically
not significant. The results of the second modgdicate that FDI have a positive impact
on export performance of Macedonia and Turkey notisignificant.

Keywords: exports, foreign direct investment, pooled datachtionia, Turkey.

1. INTRODUCTION

Export has been in the focus of economic literatamed policy
making for years due to its multi-fold contributidn achieving and
maintaining macroeconomic stability, resolving sevenacroeconomic
problems, like unemployment and trade deficit, aveging the economic
growth and increasing the international competitess of economies.
These contributions are of great importance for édania and Turkey
for accelerating their full membership of Europebimion. Recent
empirical studies have proven that the membership economic
integrations, such as the European Union, have sitiym® impact on
improving export performance on a long-term. Therefthe increase of
export of EU candidate countries will depend gseati the readiness of
these countries to enter the international marketenaggressively with
improved international competitiveness of their d®and services.

In the recent years Macedonia and Turkey have brperiencing
a constant growth of their total value of goodsaetgd. In the period
2001-2011, despite the global financial and ecowgomisis which
affected the whole world, Turkey’s exports of goadsreased 2,7 times

! vesna.bucevska@eccf.ukim.edu.mk
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and Macedonia’s exports grew by 2,5 times. “Thaltedlue of the goods
exported by Turkey in 2011 was roughly three tirtiess value of export
of all the other enlargement countries combinedif@ean Commission
2013, p. 80).

Table 1.: International tradein goods (in million EUR)

Country Exports Imports Balance
2001 2011 2001 2011 2001 2011
EU-27 884707 1558415 979143 1717122 -94436 -158707
HR 5072 9582 9903 16281 -4831 -6699
ME 461 454 974 1823 -514 -1369
IS 2247 3839 2536 347p -289 367
MK 1293 3198 1893 4986 -600 -1789
RS 3148 8058 8439 13706 -5291 -5648
TR 35055 96938 46256 173099 -11200 -76161
AL 340 1400 1486 3876 -1145 -2477
BA 1238 4203 4264 7939 -3026 -3736

Source: EUROSTAT Database, epp.eurostat.ec.eutopa.e

With regard to the relative importance of the expaf goods for
the national economy (see Table 2), this indicet@011 was particularly
high in Macedonia (43%), compared to 17,5 % in €yrk

Table2.: International tradein goods (% of GDP)

Country Exports Import
2001 2006 2011 2001 2006 2011

EU-27 9,2 9,9 12,3 10,2 11,6 13,6
HR 19,7 20,8 21,3 38,5 43,0 36,2
ME : 20,5 14,1 : 67,7 56,4
IS 25,5 20,7 38,1 28,7 35,9 34,5
MK 33,7 36,7 42,6 49,3 57,0 66,4
RS : 21,4 25,9 : 449 44,0
TR 16,1 16,2 17,5 21,2 26,5 31,2
AL 7,5 8,8 13,2 32,7 34,0 39,1
BA 16,5 27,6 32,3 56,8 60,9 61,0
XK 1,9 2,6 6,9 36,1 42,1 50,9

Source: EUROSTAT Database, epp.eurostat.ec.eutopa.e

The European Union member countries are the maidintg
partners for Macedonia and Turkey. According to tkReropean
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Commission (2013), 60 % of all goods exported bycétknia went to
the EU-27, and 43% of Turkey’s exports of goodsenmdirected to the
European Union (Figure 1).

Figure 1.: International trade of EU enlargement countries
with EU-27
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Source: EUROSTAT Database, epp.eurostat.ec.europa.e

Although in the last decade Macedonia and Turkeyehlaeen
experiencing a constant growth of the value of etgpof goods, with an
average annual growth rate of 9% in Macedonia d8d th Turkey, as a
result of market-oriented reform processes, oftesoeated with NATO
and EU accession, the two analyzed EU candidatetGes recorded far
higher goods trade deficits as a percentage oftdted trade volume
(value of export and imports) in 2011. Turkey dauabits trade deficit,
from 14% in 2001 to 28% in 2011, and Macedoniadaased its deficit
from 19% in 2001 to 22% in 2011.

Regarding the global foreign direct investmentanf$ to the EU
candidate countries these countries “have attramtediderable FDI over
the past decade, which to a large extent has hetpeubvering their
current account deficitOrszaghova, et al., 2013, p.34).
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Figure 2.: Tradedeficits of EU enlargement countries
(% of thetotal trade volume)
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Source: EUROSTAT Database, epp.eurostat.ec.eutopa.e

The levels of the global FDI inflows to the EU catate countries
(see Figure 3) experienced a drop in most counimie)02, after which
an upward trend was generally observed until 20@¥n they reached
their peak, growing particularly strongly betwee@02 and 2007 in
Turkey (with rates of 240%, and 120% respectivél§acedonia recorded
the largest growth of FDI inflows (by 7 times) letperiod between 2005
and 2007. However, as a result of the worldwidarfial and economic
crisis, the global FDI inflows to Macedonia and Hey declined sharply
between 2007 and 2009 (by 3.5 and 2.5 times, résphg.

The EU-27 traditionally have been the largest sesirof FDI
inflows in the EU candidate countries. Macedonieorded a five-fold
increase in the amount of the EU-27's FDI inflonetviieen 2005 and
2007, from EUR 45.8 mullion in 2005 to EUR 233 ioifl in 2007. The
FDI flows from EU-27’s direct investors to Turkeyreased significantly
(by three times) between 2005 and 2007, peakingU 15 billion in
2007. As a result of the global financial crisislaecession in Germany
and other major EU economies, the FDI outward flfnes the European
Union to Macedonia have dropped sharply (by 60%20bh0 compared to
2007. In the same time frame, the EU-27’s FDI oudinflows to Turkey
in 2009 have decreased by 67% compared to 2007.

4 Exonomcku nozneou, ISSN 1450-7951



The impact of FDI on export performance: empirieaidence

Figure 3.: Global FDI inflowsto the EU candidate countries, annual,
in millions of US Dollars, 2000-2012
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Having in mind that export is the engine of therewic growth,
it is very important to estimate empirically thepatt of FDI on export
performance of the host (recipient) countries. Wihiiere are numerous
theoretical and empirical studies about the retsingp between FDI and
export performance, there are no studies treatirggissue in the case of
Macedonia and Turkey as EU candidate countries.

The purpose of this paper is to investigate engidisiche impact
of the FDI inflows on the export performance of Mdonia and Turkey
as EU candidate countries. The issue is importaoatlse the promotion
of inward FDI in the sample countries as EU candidauntries is one of
the key issues of their economic programs.

The paper is organized as follows: In Section 2undertake a brief
review of the literature on the different potentdiects of FDI inflows on the
host countries’ exports. In Section 3 we invesggatnumber of determinants
that could influence export and estimate two spati€conometric models. The
last, fourth section discuss the obtained empiriedults and draws some
conclusions.

2.LITERATURE REVIEW

Below we undertake a brief review of theoreticériature and
empirical studies regarding the direct and indigatential effects of FDI
inflows on the host country's exports.

From a theoretical point of view, the causality viietn FDI
inflows and the the host country's exports can kglamed with the
Akamatsu’s model of flying gees, Vernon’s theoryRsbduct Life Cycle
(PCL) and the New Trade theory.
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The model of Flying Geese which was introduced laratsu
(1962) establishes a complementary relationshiyvdest FDI and trade.
According to this model the multinational enterpasSMNE) contribute
to an increase of the host country's exports throutiization of the
lower costs of production, mainly labor costs, whienproves their
competitiveness. The improved competitiveness ef KNE directly
improves the export performance of the host coubiryincreasing the
export supply capacity of the host country, andraully though transfer
of new technologies, equipment and managerial &spemto the host
countries.

The product cycle theory (PCT) of trade, developed 966 by
Raymond Vernon, is concerned with the life cycleaotypical “new
product” and its impact on international trade. P@as developed in
response to the failure of the United States tdaram empirically to the
Heckscher-Ohlin model.

The PCT divides the life cycle of the new produatoi three
stages. In the first stage, the new product stégeproduct is produced
and consumed only in the United States and nonatemal trade takes
place. In the second stage of the life cycle matguproduct stage some
general standards for the product and its chaiatitsr begin to emerge,
and mass production techniques start to be adopfdh more
standardization in the production process, econsmiescale start to be
realized. In addition, foreign demand for the prddgrows, but it is
associated particularly with other developed caoasirsince the product
is catering to high-income demands. This rise meifpn demand (assisted
by economies of scale) leads to a trade pattermellgehe United States
exports the product to other high-income countries.the maturing
product stage U.S. firms may begin to assess th&silpbties of
producing abroad in addition to producing in theitebh States. If the
production costs abroad are lower, then U.S. fiwilstend to establish
production facilities in the other developed coigsr This relocation-of-
production aspect of the PCT is a useful step lsc#urecognizes - in
contract to H-O and Ricardo - that capital and rgenzent are not
immobile internationally.

The final stage is the standardized product stBgethis time in
the product’s life cycle, the characteristics & firoduct itself and of the
production process are well known and productiory rehift to the
developing countries. Labor costs again play anomant role, and the
developed countries are busy introducing other yeted Thus, the trade
pattern is that the United States and other deeel@ountries may import
the product from the developing countries. In sumynahe PCT
postulates a dynamic comparative advantage bet¢hassountry source
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of exports shifts throughout the life cycle of theduct. The dynamic
comparative advantage, together with factor mgb#ihd economies of
scale, makes the product cycle theory an appealtegnative to the
Heckscher-Ohlin model.

Applying Vernon’s model at industry level, Kojima985) found
when FDI is made in the sector in which the courdfyorigin has
comparative disadvantage and the host country hamparative
advantage, then this kind of investment has tradating effect implying
that the host country’s export will increase.

The new trade theory (NTTdleveloped in the late 70s and early
80s, represents a collection of economic modelmiarnational trade
which concentrate on the role of increasing returmisscale and a
preference for diversity in consumption oppositetiie unlimited_free
trade theory which concentrates on the comparative @tdge of
countries with very different characteristics. Hoee the trade between
countries with similar characteristics in the 20@mtury increased as such
international trade allowed firms to save on cbstproducing at a larger,
more efficient scale, and because it increasegatiige of brands available
and sharpens the competition between firms. Thenpimenon initiated
the development of other economic models which lzeed on the
assumptions that some countries have advantagpsoducing certain
goods and that there are difficulties in the glataion of trade. The
authors of these models Krugman (1979) suggestcthattries with an
advantage in producing certain goods could beiigfiey initially protect
the trade of such goods. Many models of internatioinade have
followed Krugman's model. Helpman (1984) and Helpraad Krugman
(1985), assuming no transaction cost, argue if cghaf location of
production facilities is based on relative factaicgs and recourse
endowments, then, vertical FDI would cause tradéatoon effect in the
form of export of finished product from affiliateompany to parent
company and intra firm transfer of intangible see& from parent
company to affiliate company.

The number of empirical studies on the effect @& itward FDI
on export performance of host countries is rel&yilienited compared to
that on productivity spillovers and they providexed results (positive,
negative and weak impact) for different countries.

Aitken et al. (1997) investigated the role of gegjic and
multinational spillovers on the export decisionslotal companies in
Mexico in the period 1986-1989 by estimating a firaiiodel. They find
evidence that export activities by multinationahfs positively affect the
export activity of the domestic firms in the saneeter of a firm in the
same sector and region being an exporter.
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By using panel data for companies in the Unitedgdiom in the
period 1992-1996, Greenaway et al. (2004) find that the probability
of exporting is affected positively by both totaldaMNE export activity,
and that MNE employment, and not MNE export agfivifjenerates
positive spillovers on firms' export propensity

Ruane and Sutherland (2005) find similar evidemedreland for
the period 1991-98 i.e. that the presence of natlonal enterprises in
one sector positively affects the decision of tleendstic forms in that
sector to export their good and services. Howetleey find that the
export intensity of MNESs is negatively influenceg ibhe export decision
and export intensity of domestic firms on the mawtiring sector.

Kutan and Vuksic (2007) test the direct and indiedtects of FDI
inflows in twelve Central and Eastern European eauas in the period
1996-2004 and find that FDI have contributed torenease of exports by
increasing the domestic supply capacity and thdtHee indirect effects
on exports only in the new member states of th@iaan Union.

On the other hand, Khan and Leng (1997) do not éundience
that FDI affects the export of Taiwan and Southd€mBy investigating a
sample of U.S. manifacturing firms in the period49.992, Bernard and
Jensen (2004) finds evidence of negative spilloeénisDI on the export
activities of the U.S. firms. Barrios et al. (2008)d no spillover from the
export activities by MNEs on the likelihood of expdy Spanish
companies

While there are a number of studies on the detemmgnof inward
FDI to Turkey and Macedonia [Erdilek (1982), CosKuf96), Tatoglu &
Glaister (2000), Halicioglu (2001), Erdal & Tatog|2002)], the number
of studies that analyze the impact of FDI on thpoei performance of
these EU candidate countries is very limited. Tagpse of this paper is
to contribute to the existing literature by invgating the direct and
indirect effects of inward FDI on the export penfance of Macedonia
and Turkey as EU candidate countries.

3. DATA AND METHODOLOGY

The existing theoretical and empirical studies fthd following
variables: the real effective exchange rate, thesgrdomestic product
(GDP), the ratio of trade openness, the cumulative BBtk and the
export from the previous period, as most significdeterminants of
export.

The real effective exchange ratRHER is one of the most
important determinants of a country’s export. ltvee as a proxy of a
country’s international competitiveness. Overvatuat of the local
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currency reduces its exports due to lower competigss. On the other
hand, the depreciation of the real exchange raggtnincrease country’s
exports through reduced prices of export goodsrefbee, it is expected
the coefficient of REER to have a negative sign.

With regard to the FDI as a determinant of exped take the FDI
stock RFDI) and not the FDI inflow in the host country, inder to
assess the indirect FDI effects on the host colsnéyport. If we include
the FDI inflows, and not the FDI stock, as an erptary variable in the
model, it could happen that the value of FDI inflointo the host country
in the first years of the sample period is veryhhigpmpared to FDI
inflows in the following years, which could reduttes significant impact
of the FDI in the first years. Therefore, we in@udhe variable
cumulative FDI stock which is a proxy for the iretit effects of FDI on
the host country’s export. This variable entersmaodel with a lag of one
period due to the fact that it takes some timeafoexport oriented FDI to
build capacities in the host country and to achithe desired level of
production.

In order to differentiate between the direct andirect effects of
FDI on export performance, we also include the GiePcapita trend as a
proxy for a domestic supply capacity. It is expddteat this variable will
encompass the effect of the increased domestidysappacity as a result
of FDI inflows. This variable also enters a modd avlag of one period
as it takes time the increased domestic supplyatigpt have an effect
on increasing the value of export.

The country’s trade openness degrékl) is obtained as a ratio
between the sum of import and export of goods td®GLhis determinant
is included into the model in order to accounttfoe potential influence
of trade liberalization measures taken by a courtng coefficient of this
variable is expected to have a positive sign.

We have also included the real export from the ipre period
(REXR.;) in order to take into account the fact that exmlynamics in
one year is a good predictor of the export trenadeixt years.

Below we test the impact of the above describedaggbory
variables on real export, with specific focus oe #DI effects on host
economies’ exports by employing the models develdpg Kutan and
Vuksic (2007):

INREXP= 4, + 3 InGDP, + 3,INREER+ A,InTLl, +5,INREXP, +U, (1)

InREXR =B, + 8, INGDP, , + 3, In REER + B;InTLI, + B, In REXP_, + B, INFDI, +u, (2
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where the subscript denotes the EU candidate country &and
denotes year in the period between 1999 and 20i2.nfodel (1) is our
benchmark model.

The estimation of the two models is based on thihogeof GLS,
with country dummies in order to capture the unole country-specific
variables, which influence countries’ export pemiance using annual
pooled data for Macedonia and Turkey for the peld®9-2012. For
example country-specific variables can be the gigayc position, natural
resources or specific political conditions in tloenetry and etc.

“To test the impact of FDI on exports, it is imgaort that we
control for the other determinants of exports”. {#uand Vuksic, 2007,
p.7) In the two model specifications we take thaura logarithm of real
export (IREXP as an endogenous variable and the natural |bgasiof
the following exogenous variables: the real effecgxchange rate index
(REER in order to capture the impact of relative prioeshe exports, the
trend of real GDP per capita through Hodrick -Pogstilter (HP), which
represents a proxy for domestic supply capacitg level of trade
opennessT(LI) of the host countries measured by the sum of ex@mnd
imports as a share of GDP, and the real export fiteenprevious year
(REXR.1), since the export performance in one year shielca good
predictor of the next year's exports. In the seaecmhometric model we
add the cumulative stock of FDI in the recipienticinies £DI). We use
the real values of the dependent and all explapatariables in order to
eliminate the effect of price changes.

The data for the above described variables aranamutefrom the
Eurostat database. However in order to obtaingbkévwalue of export and
GDP per capita and the trade openness, we have mmadeown
calculations. We have also tested the stationafitgil the variables and
find out that all the variables are integrated afev 2, except REXP and
REER which are integrated of order 1.

4. CONCLUSIONS

The results of the estimation of the benchmark rhotkained
using the econometric software package EViewsegmen in Table 3.
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Table 3.: Estimation of real export using GL S and specific effects of

countries
Dependent Variable: RIZV
Method: Pooled EGLS (Cross-section weights)
Included observations: 11 after adjustments
Cross-sections included: 2
Total pool (balanced) observations: 22
Linear estimation after one-step weighting matrix
Variable Coefficient  Std. Error| t-Statistic Prob.
HP 21.10030] 25.07996| 0.841321| 0.4126
REER 0.514141] 0.342381 1.501665| 0.1527
TLI 0.856079] 0.152496| 5.613773] 0.0000
REXP (-1) 0.570615] 0.160914| 3.546081| 0.0027
MK-C 0.012166| 0.029992| 0.405624| 0.6904
TR-C 0.036344| 0.040635] 0.894410; 0.3844
Weighted Statistics
R-squared 0.71193[7 Mean dependent var 0.025313
Adjusted R-squared 0.621917 S.D. dependent var 0.1584[70
S.E. of regression 0.097244 Sum squared resid 0.1513Pp2
F-statistic 7.908668 Durbin-Watson stat 2.439172
Prob(F-statistic) 0.000644 |

Source: Author’s calculations

The results show that the estimated coefficienthefreal effective
exchange rateREER does not only have the expected sign but itse al
statistically insignificant. The insignificance dhis variable can be
explained by the fact that in the sample periochlatalyzed countries
have fixed exchange rate regimes.

The trend of potential outpuHP) has a positive impact on the
increase of export and is not statistically sigafit at level of 0,05
significance.

The estimated coefficient of the variallél has a positive sign
and is statistically significant.

The export performance is positively affected bg thst year's
exports and the estimated coefficient of this \@edas highly statistically
significant.

By adding the real value of the cumulativBl stock variable to
our benchmark model we estimate the model (2) dnalrothe following
results:
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Table 4.: Theeffect of foreign direct investments on real export

Dependent Variable: RIZV

Method: Pooled EGLS (Cross-section weights)

Sample (adjusted): 4 14

Included observations: 11 after adjustments

Cross-sections included: 2

Total pool (balanced) observations: 22

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
HP 20.98580 26.19078 0.801267 0.4365
REER 0.538982 0.355112 1.517780 0.14P9
TLI 0.850692 0.158443 5.369089 0.00p1
REXP (-1) 0.563000 0.168074 3.349706 0.00¢4
RFDI (-1) 0.004218 0.014032 0.300637 0.76[78
MK-C 0.012048 0.03149% 0.382533 0.70[74
TR-C 0.034715 0.041910 0.828311 0.4205
Weighted Statistics
R-squared 0.70874D Mean dependent var 0.024634
Adjusted R-squared 0.592237 S.D. dependent var 0.156699
S.E. of regression 0.099929 Sum squared resid .149086
F-statistic 6.08341( Durbin-Watson stat 2.44063
Prob(F-statistic) 0.00214B |

Source: Author’s calculations

As we can see from Table 4, the estimated coeffiicdé theFDI
stock variable is positive, but not significant meg thatFDI does not
exhibit direct, supply-increasing (sinE variable is also not significant)
neither indirect, specific effects on the expoftdacedonia and Turkey.
The other explanatory variables in the model haept kheir expected
signs (exceptREER and only TLI and REXR.; remain statistically
significant when the cumulativieDI stock variable has been added.

In this study we have not find a significant inihee of FDI on
export spillovers to domestic firms. This can belamed by the fact that
most of the inward FDI especially in Macedonia directed to the free
industrial zones and the foreign investors implogt inputs (raw materials
and intermediate products) for their processingnfrabroad without
establishing business relationships with the l@mahpanies in the host
country. The final products produced by the MNE®rafing in these
zones are exported. Therefore, they have neitlsitiye effect on
increasing the domestic supply capacity, nor theyelrspecific effects on
the value of host countries’ exports.
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YTULHAJ HEETUYHE ITPOMOIIUJE
PAPMALNEYTCKE HHAYCTPUJE HA ITIOHAIIAIBE
IHOTPOIIAYA JIEKOBA

THE IMPACT OF UNETHICAL PROMOTION OF THE PHARMACEUT ICAL
INDUSTRY ON DRUG CONSUMER’S BEHAVIOUR

Pyxuuna Kosau I1. )Kungepumh
VYuusepsuter y HoBom Cany, Ekonomcku ¢akynrer, Cyboruua, Cpouja
Jeaena 3enenosnh’
Hosocancku cajam AJl, Hou Cag, Cpbuja

Caxcemax:. Dapmayeymcka undycmpuja je y c60M pasgojy noudeid 0d KOPUCMu u
npomoyujy, oa Ou noouena ceojy npouzsoowy a mume u npogum Ha uwiu HUBO.Y
Hamepu 0a y mome ychne, OHA je aKMUGHO KpeHyida 0d KOPUCHU HeemuyHy NpoMOyujy
KOjoM je ymuyana Ha iekape, aiu U Ha nompouiave iekosad. /lama undycmpuja Hacmoju
0a ymuye Ha nompoulayke cmasose u 00IYyKe O KYROGUHU KAKO OU U36PUIUILA WMo je
Mmoeyhe eehu ymuyaj na rwux. [Ipeomem ucmpasicugarba je ymuyaj Heemuune npomoyuje
Gapmayeymcke unoycmpuje Ha nowawarse nompowaia nexosa. Luw ucmpasicugarsa je
da ce ymepou Kako 0amu nompoulayy nocMampajy 08y undycmpujy.Xunomesa o0 Koje
ce nonasu je 0a je HeemuuHa npomoyuja gapmayeymcke UHOYCmMpuje ceée UPaANCeHuja
nojasa, a FeHUM UOCHMUPUKOBAIbEeM MOdce Ce YMEPOUmuU FeH O0oMem, Ymuyaj u
moeyhnocm cyzbujarea. Kopuwhena memooa ucmpasicusarsa je ankema.

Kwyune peuu. mneemuuna npomoyuja, gapmayeymeka uHOyCmpuja, Cmagosu
nompowiaya, 001yKe 0 KynoguHu nompoulaia

Abstract: The pharmaceutical industry in its development Ipetyzause promotion, in
order to raise it's production and thus profit onhéggher level. To succeed in this, it is
actively started to use unethical promotion touefice doctors, but also to influence
consumers of drugs. This industry seeks to infle@onsumer attitudes and purchasing
decisions in order to put as much as possible irhmec them. The subject of the
research is the impact of unethical promotion a&f gharmaceutical industry on drug
consumers’s behavior. The aim of the research wetermine how the drug consumers
observe this industry. The hypothesis is that tiethical promotion of pharmaceutical
industry is an increasingly prominent phenomenany &s identification can determine
its scope, impact and ability to control. The methiged is a survey research.

Keywords: unethical promotion, pharmaceutical industry, samer attitudes,
purchasing decisions of consumers

YBOJI

dapmarieyTcka MHAYCTpHja MPOJa3d KPOj CHEPTUYHY M CHAXKHY
€BONTYIIM]Y. MHOTH HCTpaXMBauu Cy ce 0aBWUIM MPOOJEMaTHKOM ycIiexa
OB€ MHAYCTpHje Ha cBe pacTyheM W MPOMEHJBUBOM CBETCKOM TPIKMIITY,
MehyTuM Majio Ko ce 0aBHO MUTAmkEM yTHIIaja €BOJyIHje dhapMareyTcKe
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WHIYCTPHj€ HA CBAKOI KOTa OHAa JOTHYE, O] JieKapa, dapmarieyra Koju
pazne y amoTeuu, rma cBe OO MOTpoIIada KOju Kopucre JiekoBe. Takobe,
Tpeba ce 0aBUTH M TPOOJIEMATHKOM KOja Cc€ THYE MHUTama IITa cama
¢dapmarieyTcka HMHAyCTpuja Tpeba Ja yYMHH Kako OM ce Yy CBOjOj
€BONTYIIMJH TIPUIIPEMIJIA 3a HOBE TpPXKHUIIHE MOTyhHOCTH, mOTpede
MOTpoIIaYya, IPUMEHIIIa HOBE MAPKETHHT CTPATEruje U CIMYHO.

Jla 6u ce pasymesno Kako W 3amTo QapmareyTrcka HWHIYCTpHja
IpoJIa3u Kpo3 BEIMKH Opoj mpoMeHa, Tpeba cBakako nctahu 3Havaj meHe
MPOIIJIOCTH KOja y BEITUKO] MEPH MOXKE J1a OOJIMKY]je HhEHY CaTallmhoCcT U
nocjoBame y OyayhHOCTH. Y TpPOTEKIMX YETBPT Beka, (apMareyTcka
WHIyCTpHja 3ajeqHo ca dapMaleyTcKuM Mpeay3ehuma je JoBena -0
MpOHANAKEHa U MPOU3BOAKE PEBOJIYIMOHAPHUX JIEKOBA, U TO JIEKOBA
KOjH Cce cajla KOPUCTE NIMPOM CBETa M MIOMaKy MIJIMOHUMA JbY/H, IITO je&
JIOBEJIO W JI0 BEIIMKE 3apajie OBe MHIYCTPHje, Koja cBoje mpodure Opoju
YaK y MHUIFjapaama jgojapa. JIekoBu Kao MITO Cy aHTH ACNpecuBH, Oera
O70KaTopu, KA0 U MHOTU JPYTH, JIOBEIH Cy 10 NMIPOMEHE 3APAaBCTBEHUX
crcTeMa IMpoM cBeTa. McTpaxuBama cy ToKas3ala Ja y JaHallkbe Bpeme
ce Ha TOAUIIKHEM HHUBOY HCHUIIE Yak 227 MUJIMOHA pelernara 3a aHTH
JenpecuBe, Kao jeaHe o1 Hajuemhe 1 HajBUIe KopuniheHux jiekoBa. Cae
TO TOBOPH O 3Hayajy OBE HMHIYCTpHje, HalpeTKa KOjH je OCTBapuia,
nomohu Kojy je JoHema 3a BEIMKHA Opoj MOoTpolada JEeKOBa, alld U 3apany
KOjy je ycmena Ja OCTBapH Kpo3 IJIaCMaH JIEKOBAa HAa TPXKHILTE IIeJOT
CBeTa.

dapmarieyrcka HMHIYCTpHja, KOja MPOJIa3d KpPO3 EBOIYLH]Y Y
Pa3HUM CETMEHTHMAa, MOCEOHO armocTpodupa U CETMEHT KOJH C€ JaHAC CBE
BUIIIE pPa3BHja y OBOj MHIYCTPHUjHU, U KOJU CBE BUIIIEC OOJIMKYje MUILIbEHA
MoTpoIIaya JIEKOBa, ajli Takohe yTH4ye W Ha IMOCIOBame JeKapa, a To je
MapKeTUHT. MapKeTHHT je BENUKH CErMEHT CBake WHIYCTpHje, jep
nmoMohy mera moTpomayy uMajy MpUINKY Ja Ca3Hajy O MOCTOjakby HEKUX
mpou3BoJa, na nobujy oapehene mHpopMaiuje o mUMa, Kao U Aa Ce
MyTeM MPOMOIIHje KOJI TIOTPOIIa4ya CTBOPHU KeJba 32 OBUM MPOU3BOIANMA,
KOjU ce OHJa Mokpehy Ha akIMjy Ja UCTe MpousBojae mpoHaly u Kyrme.
dapmarieyTcka HHIYCTPHja j€ CBOj€ MAPKETHHT aKTUBHOCTH, O] KOJHX je
HajBa)XHHUja MPOMOIIM]ja, yCMepaBaJia y MpOIUIOCTH Tpe CBera Ha JieKape,
Kao oco0e Koje Cy y NMPEKTHOM KOHTAaKTy ca MOTPOIIadyMMa, U Ha Taj
HAYMH je MHAYCTpHja ycmeBasa Aa 00e30equ AUpEeKTaH YTHLaj Ha CBOjY
IWBbHY Tpymy. Mehytum, y HOBH]je Bpeme, ca mopacToMm Opoja mpemyseha
KOjH Cy /10 OBE MHAYCTpHje 1 Mel)yCOOHO KOHKYPHILY jeTHH APYrUMa Ha
pa3NIMYUTAM TPXKHUINTHMA, OBa WHIYCTPHja CE€ CBE BHIIE O JieKapa
okpehe ka mpemysehuma koja he cHpoOBOAUTH MapKETUHI KaMIMamby
dapmanieyrckux mnpenyseha, kako Ou ce mTo Opke MPHUILIO BEITHMKOM
Opojy moTpolaya JeKoBa, ali U Kako OM ce OCTBApHO 3Ha4ajaH MPOQUT.
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Takohe, Kao 70 MapKETUHT cTpaTeruje, ¢apmareyrcka HHIyCTpUja CBE
BUIIE KOPHCTU CTpaTerujy OpeHIupama CBOjUX IPOU3BOJA, Kao U
MapKEeTHHI CTpaTerdjy Koja MMa 3a Wb yTHIAmka Ha TpedepeHIuje
MOTpoIlaya JIEKOBa, Kako Ou ce mpemyseha y OKBUPY OBE HHIYCTpHje
m3audepeHIpana jelHa y OHOCY Ha Apyre U yTHIaia Ha ToTpoIIaye aa
KyIlyjy Oai lBHXO0BE JEKOBE.

Kao neratuBHa mojaBa cBe pactyhe apmarieyTcke HHIAYCTpH]je, a
U IEHOI yTHUIlaja HAa BENUKUM Opoj MOTpoIllada jaBjba CE€ HEETHYHA
MIPOMOIIH]a, Ca KEJHOM Ja ce OOJMKY]y MUIILJbEHha U CTAaBOBU TMOTPOIIIada
JIeKOBa, aJM W JieKapa KOjU Cy y KOHCTAaHTHOM KOHTAakTy ca TUM
noTpomavynma. Tume dapmareyrcka HHAYCTpHja J00uja HETaTUBHY
IUMEH3Wjy, Kako OW ycmema Ja mpojaa CBOje MPOM3BOAE, He 300r
MPBOOWTHE HaAMEHE a TO je Ja C€ MOMOTHE OOJICCHUM JhyAMMa IIHPOM
cBera, Beh ma Oum ce ocTBapuo mnpodur, Kako OW ce TOKpHia CBa
UCTPaXMBamka M MPOU3BO/HA, a OHJA M OCTA0 JIE0 KOjU CIIY)KHU 32 JaJbh
pact u pa3Boj mnpeayzeha y ¢dapmaneyrckoj WHAYCTPHjH, Kao H
3aIlOCIICHUX Y OKBHPY OBE HHAYCTPH]E.

Xunoreza paja ce OJHOCH Ha YHIEHHUIY Ja je HeeTHYHa
MpoMOIIMja CBE W3paXKEHHja TI0jaBa Yy TIOCIOBamy (apMaleyTcke
MHAYCTpHje, TIOTOTOBO Kajla ce carjieJlaBa HEH YTHUIla] Ha IOHAIIamke
noTporraya JiekoBa. tbeHnm uneHTH(PUKOBAamHEM, MOXKE C€ YBUICTH HEH
JIOMET, yTUIaj 1 MOTryhHOCT cy30Hjama.

EmMmupujcko uCTpakuBame KOj€ je HW3BPIICHO CacTOju C€ O
aHKeTe KOjy Cy MOIyHaBajld HCIHUTAHHUIM, HA TEPUTOPUjU AYTOHOMHE
nokpajune Bojsonuue. Y ucrpaxuBamy je yuectBoBasio /0 UcUTaHUKA,
KOju cy Oupanu jeaHo Oj TMOHyheHHX OJroBopa Ha CBAaKO Of
MOCTaBJFEHHUX MHUTama. LlMJb MCTpakuBama je 0o Ja ce yTBpAW Ja JIn
MOTPOIIaYM  JIeKOBa TIOcMarpajy (apmaueyrcky HMHIYCTpUJy Kao
peneBaHTaH WM3BOp WH(MOpMaIMja O JEKOBHMA, Ja JIM TPOMOIHja OBE
MHAYCTpHje MOKE J1a yTUYe Ha MOHAIIamke W CTaBOBE MOTPOIIAYa, Kao U
Jla ce YTBPJU JOMET TOT YTHIaja YKOJIHMKO OH ITOCTO]jH.

1.0JHOC ®APMALEYTCKE HHAYCTPUJE U IbEHE
HEETUYHE TIPOMOIUJE ITIPEMA IIOTPOITAYNMA
JIEKOBA

ITocToju BUCOK HHMBO KOHTakTa u3Mmehy dapmareyrcke
WHAYCTPHje U MOTpOoIIaya, U Taj KOHTAKT ce€ CBE BUIIE pa3BHja M pacTe.
dapmarieyTcka HHIYCTPHUja je TpaBHO 00aBe3Ha Jja MOTpoIIaurumMa JICKOBa
npyXa CBE HEONXoJHe MH(opMaIyje y Be3U ca CBOJUM INPOU3BOAMMA,
Kako OM IOTPOINAYu JICKOBa OWIM y TOTIYHOCTH YMO3HaTH Ca CBUM
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JeTajbuMa 0/1adpaHor MPOU3BOJA 332 KOjU Cy 3aMHTEPECOBAHU Ja KYyTIe.
[Tpomornnja apmareyTcke WHAYCTpHje, TOTOTOBO Y HEETUYHOM OOJIUKY
JOTMHpPE 10 MOTpoIIaya JICKOBa KPo3 JBa HAUMHA: a) KOMYHHKAIlHja IyTeM
ogHOoca m3Mel)y Jiekapa M MOTpoOIIaya, IIe C€ YBEK HAaBOAU U IHCAE
peuenita, W 0) JOMpPeKTHA KoMyHHKanuja wu3mely (¢dapmareyrcke
MHAYCTpPHje U MOTpOoIlIaya Koja Cce OJUTpaBa MyTeM Pa3HHUX Meuja TIie
WHIyCTpHja MPOMOBHIIIE CBOj€ JICKOBE U Mperapare.

JacHo je nma moTpomaum JiekoBa kene na Oyny uHpopMucaHu o
CBOM 3JPaBCTBEHOM CTamy, Ka0 M O JEKOBHMAa KOjH MM MOTY OWTH O
nmoMohw, ajay MOTPOIIauy JICKOBA YECTO HaWIa3e Ha MOTenKkohe 1a 1ooujy
HE3aBHMCHO MHIILBbEHE oipeheHor cnemujamucte winm Jjekapa. To ce
noceOHO pediekTyje Kpo3 Benuku Opoj nHpopmairja Koje ce Hajmasze Ha
HNHTepHeTy, a THYy ce pa3HHX JIEKOBa KOju Mory jaa Oyay on momohu
MOTPOIIaYMMa JIEKOBa, IpU YeMy Te MH(popMaije BehMHCKH MOTUYY O
CTpaHe JAPYrHX MOTpoIIada JIEKOBa KPO3 MOTpoIIavyke (Gopyme, a peTKo
KaJ| O]l CTpaHe Jekapa Wwin (apmarneyrcke uHaycrpuje. VctpaxupameM
Koje je 00aBHWJIO yIPYKEHE 32 MEHTAJIHO 000Jelie MoTpoiiaye JIeKOBa,
Caxeru YMm, 2001.rogune y Benukoj bpuranuju, qouuio ce 1o nojgaraka
Ja TOTPOIIAYu JIEKOBAa KOHTCTAHTHO Tpake MH(MOpMAIHje O JIEKOBHMA,
IpU YeMy He Hauja3e Ha MpeayceTJbUBOCT (apMaleyTCKuX mnpeayseha.
Yak 61% ucnuranuka cMarpa Aa HHje JOOMIO JOBOJAHO MH(OpMaiuja
KaJ Cy MM JIeKapu Mpenucaiu oapeheHu ek, cMmarpajyhum na je to
MIPBEHCTBEHO ypaheHo ma OW ce 3amoBoJbMIIa BeldWKa (apmareyrcka
npenyzeha, a He Ja OM ce NMOMOIJIO TMOTPOIIAYMMa JIEKOBA, HUTH
OosecHUM JhyaMMa KOju ce oOpahajy 3a momoh. Mehyrum, npemnyseha
kao mTo je Actpa3eHeka (enr. AstraZeneca)ymana cy oAroBop Ha OBO
HCTpaXXMBame, TJIE j€ OBO Mpeay3ehe HaBeno Ja ce MPHIMKOM IHCamba
perienta He Aajy uH(MOpMAIKMje O MPEMHUCAHUM JIEKOBUMA 3aTO IITO OHU
HE JKeJe J1a TOTPOIIAYX JICKOBAa TO JOKUBE KA0 MPOMOIH]Y JieKoBa, Beh
Kao HMCcKpeHy nomoh ¢apmarieyTcke MHAYCTpHje U Jekapa. Mehytum,
Actpa3eneka je jemHa on (QapmareyTckux mpemyseha koja HTEKako
KOPUCTH HEETHUYHY IpPOMOLHM]y Kako Ou mnosehanma mpoaajy cBOjHX
JICKOBA, MAKO YIMOPHO TBPJU CYNPOTHO, MPH YeMY JOKa3d U MHOTOOpOjHA
UCTPAXHBama,, TOBOPE YIPaBO CYHNPOTHO Yy OJHOCY Ha TBPIHE
Actpe3eHeka.

Heernuna mpomonuja papmareyTcke HHIYCTpHUjE je ToBena U 10
TOra Ja MOTPOIIavH JICKOBAa MOTY MHOTO BHIIIe HH(pOpMaIHja aa mpoHalhy
o oxpehenom nexy Ha MHTepHETY, yMECTO OUPEKTHO Of Mpou3Bohaya
nekoBa, U (papmaineyrcke wHAycTpHje y uenunu. Kama dapmaneyrcka
WHAYCTpHja M TPYXKH KOJIMYMHCKU JOBOJbaH Opoj mHpopmanuja, OHE
KBAJIMTATUBHO HHUCY JIOBOJBbHE, jep ce Te MHQopMalnje Ipe cBera 0JTHOCE
Ha Moryha HeraTuBHa JejcTBa IPOMOBHCAHOI JIeKa U Iperapara,

18 Exonomcku nozneou, ISSN 1450-7951



Ymuyaj neemuune npomoyuje ghapmayeymceke undycmpuje Ha noHawaroe
nompouwlaia 1exkosa

MOKyIIaBajyhn a ce Tako MpaBHO OCHTypa Of OWJI0 KakBOT mpobiema
INPUIIMKOM yIOTpede aTor Mpou3Boja, a Majio HHopMalrja ce Ipyxa u
0 IpyTUM CTpaHama JIeKa KOje MHTepeCy]y MOoTpoIaye JIEKoBa.

He otkpuBame wuHpOpMamuja Kao H JaBamke JIAKHHUX
nHpopMalja 3a MOTpoIIade TMPEJACTaBha HAJTOPH OOJUK HEECTUUYHE
npomouuje ¢apMmaleyTkce HMHAyCTpuje. Ycien Heoaromapajyhux
nH(popMaIja MOTPOIIAYu JEKOBA HUCY Y CTamy J1a MpoHal)y JieK Koju Ou
UM Haj0oJbe 0roBapao, a BehHa BUX CBE Mame Bepyje U JeKapuma 3aTo
ITO CMaTpajy na Cy Jiekapu NMHOHU (hapMmarieyTcke HHIycTpuje. 300r
TOTa, MOTPOIIAYN JICKOBA CBE BHIIE KOMYHHIIMPA]y MelycoOHO Kako Ou
JIOTILJTM JI0 HEONMXOAHMX MH(pOpMaIija Koje UM MOry momMohu y OKBHpY
neuerma cBoje Oonectn. dapmarieyTcka MHIYCTpUja je Y CTBapu JOBena
yIopaBo J0 OHOTa IITO HM caMa HHje XTeJla a TO je Jia je MOTpOoIIadu
JIEKOBa TIOCMATpajy Kao HEUITO HEraTMBHO, HEUITO 4yeMy He Tpeba
BEpOBaTH W y Kora ce He Tpeba moy3matv. CBu OOJHMIM HECTUYHE
MPOMOIIHje CIIyXKe Aa Ou ce Apyru yOenuiau Kako Cy TMPOM3BOAM KOje
WHIYyCTpYja HyAW HajO00bU W HajKBaIMTeTHHjU. Mebhyrum, cBa Ta
HEeTUYHa MPOMOIIH]ja je JOoBea 0 TOora Jla MHAYCTPHUja Ha CBOjOj CTPaHU
MOJKE JIa UMa HeKe JeKape, KOjH JKeJle HOBAIl U €KCKIIy3MBHA ITyTOBama
Kako OM HyAWIM HHUXOBE MPOM3BOJAE, AW HHUCY YCIEIH Ja OCBOje
MOoTpoIIaye JIEKOBa, KOjU UM YOIIIIITe He Bepy]y. Benuku Opoj morporrayda
nekoBa yBuha moehan HUBO mpomonuje (apmaleyrcke MHIYCTpUje U
cMaTpa Ja je TakBa MPOMOIIHMja 3am00mia HeeTHyaH OOJWK, a Takohe
MOTPOIIAYM JIEKOBa CBE Mame ce oOpahajy jekapuma jep M caMH Kpo3
CBOja UCKyCTBa yBuhajy /a Cy MHOTH JieKapu IiaheHu J1a Ou mpenucaiu
onapeheHu Jek mako Taj JIEK YOIITe He Mopa Ja Oyne oarosapajyhm 3a
7IaTo 3/IPAaBCTBEHO CTahC MMOTPOIIaya JICKOBA.

2. YTUIIAJ HEETUYHE IPOMOUUJE ®APMALEYTCKE
NHAYCTPUJE HA CTABOBE U OVIYKE O KYIIOBUHHU
ITOTPOILIIAYA JIEKOBA

dapmarieyTcka UHAYCTPHja Y CBOjOj HEETUIHO] TIPOMOITUJU TEKHU
Jla yTHU4e Ha TOTpoIIave JEKOBa, IPe CBera Ha IbIXOBE CTABOBE, a KACHU]E
7a Kpo3 T€ HOBE CTaBOBE yTHUYE U Ha OJUTYKY O KymoBuHH. DapMarieyTcka
npeny3eha 4ecTo BpIIe HCTPaKMBamka TPXKUINTA Kako OW mpoHAImia
MOTHBATOPE M EMOTHBHE MTOKpeTaye KOju (hOpMHUpPajy CTaBOBE MOTPOIIIAUe
JIEKOBA, a KOJU C€ 3aTUM KOPHUCTE Y OKBHPY MPOMOTHUBHUX aKTUBHOCTH U
MIPUJIMKOM KOHTaKTa ca JiekapuMma Kako Ou ce mpuaoouo mro Behu 0poj
MoTpolIaya JISKOBa, a Ha KpPajib0] MHCTAHIM OCTBApUO M HajBehM LUIb
mTo je moBehanu mpodut. Takohe, dapmaneyrcka HHIYCTpUja c€ TPYIU
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Ja OTKpHje Ha YHje CTaBOBE YONIITE W MOXKE Ja YTHUYE, YAME O3HAuaBa
ZIeTIOBE TOMyJalyje KOju TPEHYTHO HE KYyIyjy JICKOBE WJIM HE Tpake
pelienTe ca MpernucaHuM JIGKOBUMa o]l Jiekapa. OBakBe ToITyJanuje, Ha
KOje HeMa CBpxe Ja yTuuy, (apmaneyTuka HHIyCTpuja Ha3uBa
M3TyOJb€HU MWJIMOHHU ', jep W3HOCH MHWJIMOHE IOTpolada KOju Y TOM
TPEHYTKY HUCY W MOTPOIIAYH JIEKOBA, ajJH MPEACTaBIbajy MOTEHIIH]aTHO
TpxkumTe y OyayhHocTH, Ha koje he Qapmareyrcka HHIYCTpHja HCTO
MOKYIIATH J1a YTHYe, MOTOTOBO YKOJIMKO Jaohe 10 majna mpojaje meHHX
npou3Bojga. HakoH wuaeHTHUKOBama [eja TOIMynaldje Ha KOju
¢dapmarieyTcka HHIyCTpHUja HE MOXE J1a yTUde, OHA MOKYIIaBa J1a OTKpHje
Koje cy To Oapujepe Koje MmocToje Ko Jieja MoIyJaiyje Ha Yije CTaBOBE
MoKyIIaBa aa yruye. Te Gapujepe Cy U €eMOTHBHE U pAIlMOHAIHE, U HBUX
WHAYCTpHja TOKyIIaBa Ja OACTPaHM Kako OW HAaroHWja IOTpOIIave
JICKOBA J1a 3aTpake MUIIJBEH-E O] JieKapa WM Ja ycIe Ja ux yoeau na
camu kyne oapehenu nex y amorteru. Tume (apmarneyrcka MHIyCTpHja
CTaJHO paJd Ha TOME Ja OATOHETHE CBE aclleKTe CTaBOBa MOTpoIIaya
JIEKOBa, Kao W HajO0OJbM HAYWH Ja yTW4Ye Ha WuX. [[usbeBu Koje CBako
dapmarieyrcko mnpemysehe ceOu MocTaBjba MPUIMKOM CIIPOBOhEma
AKTUBHOCTH JIa C€ yTHYE Ha CTABOBE MOTPOIIAYa jeCy:

1. Oty 1ub.

. Jla mpenysehe paszyme kako ma mpeBasube Oapujepe Kon
MOTpoIIaya JEKOBa KaKO O UM MPEoOIUKOBAIIO CTABOBE.

2. [ToceOHM IUIBEBU:

. Jla ce pa3ymejy CErMEHTH MOTpOIIaya JIEKOBA KOJH UMajy
HEraTHUBaH CTaB npemMa (hapMarieyTckoM npeaysehy;

. Jla ce OTKpUjy €MOIHMOHAJIHE W  palUuOHAIHE
KapaKTEepUCTHKE CTaBOBA IIOTPOIIAYA JIEKOBA U

. Ja ce wuneHTH(UKYjy THOKpeTauun Koju he morporraye

JeKoBa MOTHMBHCATH Ja TIOBEpYyjy TNPOMOTHMBHMM aKTHBHOCTHMA
MHAYCTpH]je U Ja ce oOpaTe Jekapuma 3a caBeT U momoh.

HNako ¢apmaneyrcka uHAyCcTpuja Beh Ayke BpeMe KOPUCTH
HEeTUYHY NMPOMOIMjy Kako OM yTHIlajla Ha MOTpoIlade JIeKoBa, BehnHa
JAUTEpaType TOBOPH Ja WHAYCTpUja y ToMe Huje ycmena. dapmareyrcka
MHAYCTpHja je UTEKAaKo ycmela Ja yTUYe Ha JjeKkape, U TO YMHH U JaH
JlaHac Ha CBE BHIIEM HHMBOY MaHHMITyJallMje M MoAMUNMBama JieKkapa, ajiu
HCTO ca MOTpoIlaYuMa JIeKoBa HHUje ycnena. IloTpormrayn nexoBa cy cBe
Bumie oOpa3oBaHe MHIMBHAYE, KOje Tparajy 3a  JIOAaTHUM
uHpopManMjama oJ] CTpaHe JAPYrux NOTpolIaya JIEKOBa YMECTO Ja Bepyjy
HCKJIYYHBO (papMarieyTCKoj HHAYCTPH)U U JICKapumMa.

CraBoBH moTpoOIIaya JEeKoBa mpema (hapManeyTckoj HHIYCTPUjU
Cy Tpe CBera HETaTWBHH, jep JaTH MOTPOIIa4Yd CMaTpajy Ja UHAYCTpHja
eI caMo J1a MX UCKOPHCTU U Ja MaHMITYJHIIE ca BhbHUMa Kao IITO je TO
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YUYMHWIA U ca Jekapuma. MelyTuM, Ha MOTpOIIavYKe CTaBOBE j€ BeoMa
TEIIKO YTHIIATH, jep NOTPOIIaYKH UHTEPECH Cy Beh M OBaKO UTHOPUCAHU
KpO3 MHOTOOpPOjHE HEETHYHE TMPOMOTHBHE AaKTUBHOCTH, H KpO3
nonmuhuBame Jekapa. [lomTo cy moTpomiauu JieKoBa YBHIENU Ja CY
IBUXOBU MHTEPECH Ha TOCICAHmEM MECTY, hako Ou Tpebano na Oymay Ha
IpBOM, OHHM Cy CTBOPHJM HEraTUBHE CTaBOoBe U 0a00j mpema
(dhapmareyTckoj MHAYCTPUJU, IITO UTEKAKO YTUYE HA HHXOBE OJJIIYKE O
KYIIOBUHH MPOMOBHCAHUX MPOU3BO/IA 1aTE UHIYCTpH]e.

Kao mro je Beh nHarmameno, ma O6um (apmareyTcka WHIyCTpHja
MOTIJIa Jla yTHY€ Ha OJUIYKOBE O KYIOBHMHHU MOTpOIIaya JIEKOBa, OHA Tpe
cBera Mopa Jia yTu4e Ha CTaBOBE THX MOTpoliada. Melhyrum, oHa y Tome
HE YCIeBa y BEJIMKO] MEPH, 3aTO HITO Cy CaJallibU MOTPOIIAYN y CTamby
Jla TIPETO3Hajy HEETHYHY MPOMOIH]y dapmarieyTcke WHIYCTpHUje, HeH
YTHLA] Ha JIeKape Kao ¥ YMI-EHUILY /1a C€ YOIIUTE HE IJIeAajy MHTEepecH
MoTpolIavya JIGKOBA HMAaKO Cy OHHM HajouTHUju. OmiIyKe O KYNOBUHHU
MOTpOIIaYN JiekoBa (GOpMHpajy Kaga MMajy KOMIUIETHE WH(opMmaluje
KOje Cy MM MOTpeOHe na Om Kynmuiaud onapeheHH JieK WM Tperapar.
WNudopmanuje npe ceera 1006ujajy oA APYrux MOTpoOIIaya JEKOBa KaKO
YCMEHO Tako W myreM MHTepHeTa, momTo BehWHa HUX BUIIEC HE BEpyje
JekapuMa HHUTH (¢apmareyTckoj uHAycTpuju. Kanma mnpukyme cBe
notpeOHe nHpopMalmje, oTydyjy ce 3a KyOBHHY, M OJ1a3e y aroTeKy
na Ou HabaBUIM TpakeHH JieK. MehytuMm, Qapmaneyrcka HHIYCTpHja
yTH4e 1 Ha (hapMareyTe y arnorekama Kako OM OHHM yOeIWiId MOTpoIiayde
JIeKOBa Jia y3My oJipel)eHH CyNCTHUTYT yMecTO TpakeHH JIeK, unme O ce
nosehama npojaja mpousBoaa dapmareyTckor npeayseha koju capabhyje
ca ToTUYHUM (hapmarieyToM y arnotenu. [lorpomraun nexoBa Mopajy OUTH
y MOTyhHOCTH Ja TMperno3Hajy OBy CHUTYyalldjy M CXBaTe Ja U Ha OBAj
HauuH (apMareyTcKka HHIYyCTpHUja yTHUYE HAa IbUXOBE OJUTYKE O KYIOBHHHU.
VYKOIMKO MOTpOIIay He Mperno3Ha HEeTUYHO IMOHalIamke, To he moBectn
70 TIOHAIIalka MOTpolIava Koje MHAycTpHuja Oamr u xenu na Buau. Mma
JI0CTa TOTpoIIa4a KOjH Cy YIIO3HATH Ca TOCIOBaKkEM JieKapa KOju je Mo
YTULIAjeM HHIYCTpHje, i JIO0CTa BUX HE 3HA Ja cy U QapMmaleyTH y
amoTeIy Takohe moj yruiajeM uaaycrpyje. OBoO je jeIMHN HAa4iH Ha KOjU
dapmarieyTcka MHIYCTpHja JUPEKTHO MOXKE Ja MOKYIIa Ja yTHYe Ha
MOTpOIIIaYe JIEKOBA JIa MPOMEHE FHHXOBY OIUTYKY O KYIOBHUHH Y IMPABILY
MHTepeca UHAYCTPH]je, TaKO MTO he HCKOPUCTUTH IOBEPEHE KOje MOCTOjU
n3melyy maror mortpomrada u (apmaneyra. He moctoju Benmmku Opoj
yTHLaja Ha MOTpoLIayeBe OJUTYKE O KYHNOBMHH YIPABO 3aTO IITO
MOTpOIIaY¥  WMajy HETraTHBHE CTaBOBE TMpema  ¢dapMareyTcKoj
WHAYCTPHjH, @ CTABOBH C€ U3y3€THO TEIIKO MEHA]y.
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WNnak, mocraB/ba ce THTame, Kako OHAa (apMmaneyrcka
MHAYCTpHja yCIeBa CBaKe rOJUHE J1a 3apaJu MUIIUjapAe 0Jiapa YKOJIUKO
HeMa HapO4MT yTHIIA] HA KYMOBHE OJuTyKe morpomada? OHa TO ycmesa,
3aTO INTO TPAXH HAYMHE J@ MAHWUIYIHWIIC MOTPOUIaYMMa JICKOBA, U
ycIieBa YIJIaBHOM KOJI OHUX MOTpOIIada KOjU Cy M3Y3€THO OOJECHH H
KOju Tpake OWJIO Koje pelewme camo Jjga Ou moOoJblIAId  CBOjE
3apaBCTBEHO crame. OmHOCHO, (apmarieyTcka HMHIYCTpHja IIpe CBera
3apaljyje Ha TepMHUHATHO OOJIECHUM TMOTPOIIAYMMAa JIEKOBA, KOjuMa
onpeheHn JeK MOXe TpPEeACTaB/baTH H jJeAUHY HaAy 3a IMOKYIIa]
NpeXrBJbaBama. 3aTo (hapMaleyrcka MHIYCTpHja U TOpe] HeraTHBHUX
CTaBOBa IOTPOIIA4Ya MOXKE Ja OOJMKYje HHXOBE OIIYKEe O KYIIOBHHH,
TaKO IITO yTUYE HA eMOTHUBHE KapaKTEPUCTHKE KOJ] cCBake OoJiecHe ocobe.
VY cTBapH, YKOIMKO c€ HE MOXE HCKOPHCTHTH CTBOPEHO IIOBEPEH:E
u3Mely ¢apmarieyTa y anoTely 1 noTpoiiaya JeKoBa, HHIYCTPUjU OCTaje
jomr caMo J1a MOKyIIa J1a W3MaHMITYJIMIIE MMOTPOIIaye JeKOBa THME IITO
yTh4Ye Ha OHE KOjU cy Beh jako OoJIeCHM MJIM OHU KOJ KOjHX IOCTOjU
BeJIMKa Mpeauciosunnja n1a he ce 030uspHa 00I€CT MOjaBUTH.

3. EMIIMPUJCKU PE3YJITATHU UCTPA’XKUBAIBA

UctpaxkuBame je kKao ITO je Beh HarjameHo BpIICHO Ha
TEpUTOpPUjU AyTOHOMHE TOKpajuHe BojBogune, Ha y3opky ox 70
ucnuTtanuka. MctpaxuBame je BpIICHO y Mecely jyay u aBrycry 2014.
roaunHe McnuranunmMma je njata aHkeTa Koja ce cacToju U3 JBa jena. [Ipeu
JIe0 TpelcTaBiba geMorpadcke mogaTke UCIIMTaHUKa, Kako OW ce BHUJIEIO
7la JIX ce MOXKe carjielaTu yTullaj papmaieyrcke HHAYCTPHje Y OJHOCY Ha
UCIIUTaHUKOB TI0JI, TOJMHE CTApOCTH M HUBO oOpaszoBama. Jpyru neo
aHKeTe Ce CaCTOjH O] TBP/AMH, I UCIIUTAHUK OHpa jeTHO O] MOHYhEeHUX
OJITOBOpa KOju Cy u3paxkeHu OpojeBuMma ox 1 mo 5. Ilpu Tome, 6poj 1
u3pakaBa HM3pa3UTO claramke, Opoj 2 crharame, Opoj 3 je
nHaudepeHTHOCT, Opoj 4 je Hecarame u 0poj S je U3pa3uTo Hecarame.

Ha ocHoBy oxaroBopa Ha pgemorpadcku 1eo aHKere, Tpeda
HaryIacuTH Ja je 38 MCIHTaHWKa MYIIKOT I0Ja, JIOK je€ MPeocTaliux 32
UCIHUTaHUKa >XeHCKor moja. Hajsehu Opoj mcnurtanuka, mux 45 nma
BHCOKY CTPYYHY CIIpEMY, a TpPEOCTAINX 25 UCIHTaHHUKA HMa CpEImby
cTpyuny crnpemy. On 32 xeHe Koje Cy ucnuTaHe, BbUX 12 umajy cpenmwy
CTpyuHy crpemy, a octamux 20 BHCOKYy CTpy4yHy crnpemMmy, IOk on 38
UCIHUTAaHUX MYILIKapana, ibux 13 uma cpeamy CTpy4yHy crpemy, a 25 numa
BUCOKY CTpYy4HY crpemy. Kang cy y murtamy crapocHe Tpyre, OHEe ce
kpehy ox 15- 20ronuna crapoctu, 3atum 21-25, 26-35, 36-45, 46-55, 56-
65, u mpeko 65 roamHa crapoctu. HajBuimie mcrnuranwka je Ouiao w3
crapocue rpymne oa 20-25 rommna crapoctd, mux yak 50, 3atum 15
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WCIUTaHWKa W3 Tpyne 26-35 rogmna, 4 ucnuranuka u3 rpymne 46-55
roAnHa cTapocTH U 1 mcnuraHuk u3 rpyne 36-45roauHa crapoctu. Y
OKBHPY OCTaJIMX CTapOCHHX Tpyna HHje Owimo wmcnurtaHuka. Kama ce
roryiesa TMpecek Mojla MCIUTAaHWKa M CTapOCHE CTPYKTYpE, OJrOBOPH
TOBOpE J1a je HajBUIIE XeHa y cTapocHoj rpynu on 20-25roawHa, BUX
yak 30, a npeocrane 2 cy y rpynu 26-35ronuna. Koxg mymkapana je
CUTyaluja JApyraddja, TMOIITO CE€ OHU Hama3e y OKBUPY CBE UYETHPH
CTapoCHE Ipyle Yy OKBHPY KOjUX MMa MCIUTAHMKa, I1a Tako y rpynu 20-25
ux uma 20,y rpynu 26-35ux uma 13,y rpynu 36-45je 1 ucnuranvk u y
rpynu ox 46-551ma 4 ncnuTaHuka MyIIKOT MOJIa.

Kan cy y nuramy rpaduuku npukasud TBpABU U3 APYror naeia
aHKeTe, OHM I0Ka3yjy OJAroBOpE HCIUTAHHMKA, a TyMaye ce U C 003upoM
Ha T0J1 UICTIUTaHUKa, CTENeH 00pa3oBama U BUXOBY CTAPOCHY CTPYKTYPY.

I'paduxon 1.: OaroBopu Ha TBpAKY Aa je papmaneyTcka
HHAYCTpHja 100ap u3Bop nHpopmanuja
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UzBop: Jenena 3enenosuh, ,Heetnana npomormja hapmaneyTcke HHIyCTpHje”,
Exonomcku ¢paxynrer Cyboruna, 2014.I'onuna, ctpana 59.

Ha ocHoBy oarosopa mnpuka3zanux Ha rpa¢ukony 1, Bumu ce na
gak 47 WCIHUTaHWKA C€ HE ClaXke ca TBPAKOM Ja je dapmaineyTcka
WHIyCTpHYja oayinuaH u3Bop nHdopmanuja. bbux 10 ce u3pasuro He criaxe
ca oBoM TBpAwOM, BUX 10 je muaudepeHtHo, a camo 3 UCIHTaHUKA
cMaTpajy Aa je oBa HWHAycTpuja aobap u3Bop wuHpopmamnuja. Csu
UCIUTAHUIIM Ca BHCOKOM CTPYYHOM CIIPEMOM CMarpajy JAa oBa
HWHIyCTpHYja HUje A00ap u3BOp HHPOpMaIHja, Kao U €0 HBHX Ca CPEeIHOM
CTPYYHOM cIIpeMOM, a octainux 13 ca cpeamoM CTpPydyHOM CIIPEMOM Cy
U UHAUGEPEHTHU WIM C€ CIaXy Ja je WHIYCTpHja OJJIMYaH H3BOP
uHpopmanuja. OBO J0Ka3yje Ja MHAYCTpUja TeXe yTHYe Ha JbyJe ca
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BHCOKMM HHBOOM 0OOpa3oBama, 3aTO M JeCTe YCIEIIHA YIJIaBHOM Y
3eMJbaMa Yy pPa3BOjy TA€ je Malud Opoj BUCOKO OOpa30BaHHUX JbYIIH.
Mymikapiy 1 )KeHe Ce yIiIaBHOM CIIaXy jep cMaTpajy J1a UHAyCTpHja HUje
nobap u3Bop wHQOpMaIHja, H3y3eB 3 KEHE KOje C€ CIaxy ca OBOM
TBPAKOM. A KaJl Cy Y MUTalky TOJAWHE CTAPOCTH, CAMO y OKBUPY TpyIie
20-25roaMHa MMa MCIUTAaHUKA KOJU C€ CIaxky ca OBOM TBPIHOM, CBH
ocTalli Cy WM WHAMGDEPEeHTHH WM ce He cinaxy. M3 Tora ce moxe
BUJIETU Ja dapMalieyTcka HHAYCTpHja HajBUIIIE MOXKE J1a yTude Ha miahe
JbyJZie, KOju Hemajy (opMupaH CTaB WJIM HHUCY JOBOJHHO YIIO3HATH Ca
TEMOM HEEeTUYHE MPOMOIIH]e.

I'padukon 2.: OaroBopu Ha TBPAKY Aa cy uHpopManuje 1o0ujeHe o
(papmaneyrcke HHAYCTpPHje T10BObHE /1A Ce I0OHECe OJIYKa O
KYNOBHHH TPA’KEHOT JeKa
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UzBop: Jenena 3enenosuh, ,Heetnana npomorija hapmaneyTcke HHIyCTpHje”,
Exonomcku akynrer Cyboruma, 2014.I'onuna, ctpana 61.

Kon onroBopa Ha OBy TBpAKY Ce BUAM Ja HCIUTAHUIM HE
cMartpajy aa cy godujeHe mHpopMaldje KOPUCHE U TMOY3[aHe 1Ma CaMHUM
TUM HHCY JOBOJFHO YOEIJbMBE Ja OM ce KymHuO IPOMOBHCAHH JIEK
¢dapmaneyrcke wuHAycTpuje. Benmuku je Opoj HCIHMTaHMKA KOjU CYy
nHaudepenthy, yak wux 30. Kaz ce riema mo mosry ucnuranuka, 2 )KeHe
ce Claxy ca JaToM TBPIHKOM, Kao u 1 Mymikapail, a y nutamy Ccy Miajie
oco0e u ca cpemoM cTpydHoM cripemoM. Cajna ce jaBibajy JKEeHE Koje ce
U3pa3UTO HE CIIAXXy ca OBOM TBPIHOM, HBHX 3, U CBE Cy BHCOKO
oOpazoBHor npodwuna. Ocrarak ce eIy Ha OHE KOje cy HHIAU(EPEHTHE U
OHE Koje ce He cnaxy. CIu4HO je u ca Mymkapuuma, 1 ce ciaxe, 4 ce
W3pa3UTO HE CIaXKy, a OCTAIM Ce Jelie Ha NHAN(EPEHTHE U OHE KOjU Ce He
CITaxy.
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[Ipumehyje ce na je Benuku Opoj UCTIUTAaHUKA UHANPEPEHTaH, WA
MoXaa Oosbe pehm HeoanmydaH, IITO 3HAYM Ja KOJ HUX U Jajbe HHUje
CUTYpHO J1a JIU U KaJia Cy UM HeKe MH(OpMalrje KOPHCHE U Moy3JaHe, a
OHJJa W [IOBOJbHO YyOem/buBE Jla WX aKTUBUPA]y Ka KYIOBUHHU
MIPOMOBHCAHOT MPOU3BOAa. BepoBaTHO cy Ty OHAA y NMHUTaky W APYTH
(akTOopH KOjU yTUYY Ha OJUIyKY, a HE caMO CTaB Ipema (apMareyTcKoj
WHIYCTPH]jH, KA0 IIITO Cy IIeHA MPOM3BOJA, TSKUHA 001ecTH, MOryhHOCT
Ha0aBKe, NCKYCTBA JPYTHX, paHH]€ COIICTBEHO UCKYCTBO U CIMYHO.

I'pajguxon 3.: OaroBopn HCNUTAHMKA HA TBPAKY Aa he ce kynuTu
MPOMOBHCAHH JIEK YKOJHUKO je MPOMOIMja 1aTe HHIAYCTpHUje
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W3Bop: Jenena 3enenosuh, ,Heernuna npomonuja papmaneyrcke uuaycrpuje’,
Exonomcku ¢axynrer Cyboruna, 2014.I'onuna, ctpana 63.

Kao mTo ce Bumau, yak mux 25 he KynmuTu IpoMOBHUCAHU JIEK aKO
UM Cce IPOMOTHMBHE aKTUBHOCTH (hapmaleyTrcke HHIYCTpUje YUHUHE
yoemspuBuM. [Ipu ToMe, y OKBUPY TUX 25 HCIMTAaHUKA UMa M UCITUTAaHUKA
ca BUCOKOM CTPYYHOM CIIpeMOM, BHX 12, Kao U JocTa MylIkapana, bUux
10, u Ty He cniaga Buiie camo crapocHa rpyma 20-25,seh u rpyme 26-35u
36-45.Bunu ce ga je jako Mallo MCIUTAaHUKA OCTAN0 MHAM(DEpPEeHTHO, Y
MATalkY CY CBU Ca CPEAHOM CTPYYHOM CIIpeMOM, 3 keHe U 1 mymikapair.
Wnak, BenukH je Opoj MCIHMTAHUKA KOjU C€ HE CIaXy M U3pasuTo He
CIIaXKy ca OBOM TBPJAKOM, YKYITHO BUX 41, W TO KaKO OHHX Ca CPEIAHOM
CTPYYHOM CIIPEMOM TaKO OHMX MU Ca BUCOKOM CTPYYHOM crpemoM. Cae
BHIIIC j€ 1 ’KE€HA KOje Ce U3pa3uTo He cinaxy, mbux 10.

HNako y rnobany BehmHa wHcnuTaHMKAa HUje TOJ YTHIajeM
MMPOMOTUBHUX aKTUBHOCTH (apmarieyTcKke HHAYCTPHje, OBO TMHUTAKE je
M0Ka3aJIo J1a MIaK YaK BbUX 25jecte moj yTUIlajeM, IITO je MaJIo BHUILE O
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TpehuHe YKyNHE Tpylie WCINHUTaHWKa. 1o ToBopu aa he mpoMOTHBHA
AKTUBHOCT YOEOUTH WCIHUTAHWKA Ja Ky[Md TPOMOTHBHH JIEK HaKO
nHdopMmanuje He Oyny onrorapajyhe, HajOMTHHU]jE je Ja MPOMOIHja CBE
yKynHo Oyne yOemsbuBa, yTHIajHa, U cHaxHa. Onpma he Bemuku Opoj
MoTpoIIaya JiekoBa OTUhH y KYMOBHHY MaKO Cy MOXIa Ha MPETXOJIHUM
MUTakUMa OJroBapaliy Aa nH(opmalrje HUCY KOPUCHE HH MOYy3/1aHe, Kao
1 1a ¢apmareyTcka HHIyCTpHja HUje 100ap u3Bop uHdopmariyja.

I'padukon 4.: OaroBopu HCNUTAHMKA HA TBP/ALY J1a OHU CAMH
J0HOCe CBOje O/UTyKe, jep (papmaneyTcka HHAYCTPHja He YTHYE HA
HUX0BO MOHAIIAK€
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UzBop: Jenena 3enenosuh, ,Heetnana npomormja hapmaneyTcke HHIyCTpHje”,
Exonomcku akynrer Cy6oruma, 2014.I'onuna, ctpana 67.

[To mpBU NyT y OKBUPY HEKE TBPHE KaKo MpuKaszyje rpaduxoH 4,
¥Ma BHIIE UCIUTAHUKA KOjU Cy 3a0Kpyxuiu Opojese 1 umu 2, ymecro 4
umu 5. OJHOCHO BENMKHU je Opoj MCIMUTaHWKA KOJU CE CIIaXy ca OBOM
TBPAKOM Ja HUKO HE YTHUYE Ha HUXOBO MOHAIIAKE U OMIYKE MPUITHKOM
KynoBUHE ofapeheHor mpousBoja, u3y3eB muX camux. OBO ce moceOHO
Tpeba mocmarpaTtd HapajeaHO ca OATOBOpPHMA JaTUM KOJ MPETXOIHE
TBpP/HE, KaJ je OWUI0 MCIHUTAHWKA KOjU Cy MpH3HAIU J1a (apMmareyTcka
MHAYCTpHja ycmeBa Ja UX yOenu Ja Kyle HMPOMOBHCAaHHM JIEK aKo je
nmpoMonuja yOea/pbuBa, IMTO 3HA4YM Ja HWIAK TocToju oapeheHu Opoj
UCIHUTAaHUKAa Ha Koje yTuue (apmaneyrcka umHayctpuja. Mehyrtum, tn
WCIIUTAHUIIM KOJU CYy TOJ yTHUIajeM (dapMaleyTcke MHIYCTPHje Cy KOI
OBOT' TIUTama YIJIIABHOM 3a0KPYXHIXU oAroBop 4 wmm 5, a oapehen 6poj
BUX je U uHAuGEpeHTaH.

Yak 54 ucnuraHuKa cMmarpa Jla camH JOHOCE CBOj€ OJUTYKE, TIe
“Ma ¥ Mylikapana, sux 29, u gak 25 xeHa. Mcnuranunm ca cpeamom
CTPYYHOM CIIPEMOM KOjU C€ CIaxy Cy MaxoMm Mymkapuu, mux 10, a
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npeoctanux 5 cy kene. Kan cy y mutamy cTapocHe rpyre, KOHa4YHO
ucnuTaHuim rpymne 46-553a0kpyxyjy oarosop mnoxa 6pojeM 1, mrto omer
JoKasyje na gapmareyrcka HHIyCTpHja HeMa HUKaKaB yTUIA] HaJl IbUMa,
jep umajy Beh jacHo odopmibeHe cTaBoBe. VICHIUTaHHUIIM KOjJH CE€ U3PA3UTO
He cnaxy, \mux 4, cy 3 xeHe, 1 ca BUCOKOM CTPYyYHOM CIIPEMOM U 2 ca
CpeIlOM CTPYYHOM crHpeMoM, U 1 mymikaparl, ca CpeJmOM CTPYYHOM
cnpemoM. Takole, orer je Manu Opoj UCTIUTAHUKA KOJU Cy CE ONPEACIINUIN
3a oaroBop moxa OpojemM 3, OMHOCHO Jla HEMajy jacaH CTaB IpemMa JIaTroj
TBPIHH.

3AK/bYYAK

Ha ocHOBY W3BpIICHOT HCTpakMBama IOTpoIIada JIEKOBa Ha
TEpUTOpPUjU AYTOHOMHE MOKpajuHe BojBoauHe, MOXKe ce yTBPAUTH Ja
(dapmarieyTcka MHAYCTpHja HEMa yTHIQ] HAa BHHUX, TOTOTOBO HE YTHIIA]
KakaB MMa Ha Jiekape anu 1 (papmaneyre y arnorekama. OHO IITO ce MOKe
BHJICTU W3 TBPIAHKE y TBPABY jecTe Aa moctoju oapeheH mamu Opoj
MoTpoIIaya JeKoBa Ha Koje (apmaleyrcka HHAYCTpHja MOXKE M yTHYe, a
TO Cy Ipe CBera MOTPOIIAYH JIEKOBA KEHCKOT I0JIa, KOJH UMAjy CPeIby
CTpy4YHY CHpeMy, U TMOTHnaaajy y crapocHy rpymny y 20-25 ronuna
crapocti. HapaBHO TO He 3HAuuW Ja TOJ] YTHII] HE MOTY Ja MOTMAIHY H
MYIIKapL{, BUCOKO 00pa30BaHU UCIIUTAHHUIIN Ka0 ¥ CTApHjH JbYIU, U OHU
jecy moja YTHIIajeM, caMO MPETXOJHO OMHCAaHW WCIUTAHWUIU IO CBOJUM
neMorpa(cKUM KapaKTepUCTHKaMa IPeJICTaBibajy MOTPOIIaye JIEKOBa
KOJH JIaKIIe Tajajy MoJ yTulaj dapmareyrcke WHAYCTpUje, U Ha HHX
nata MHAyCTpHja Tpeba na oOpaTH moceOHy Maxmy, YKOIMKO HamepaBa
Jla HACTaBU Ca HEETUYHHUM IOHAmameM. V3 oAroBopa MCUTaHUKA MOKE
ce BHUICTH Ja (apmaleyrcka HHAYCTpHja 3a MHOIE€ HE TpeAcTaBiba
O/UTMYaH W3BOp HMH(pOpMaINMja, HUTH Ja MHOTH HWCIHTAHHWIHA OJHOCHO
MOTPOIIAYHM JIEKOBA HE CMAaTpajy la Ccy mheHe MHpopMmanuje KOpUucHe U
noy3gane. HapaBHO, uMa W W3y3eTaka W OHU NPEICTaBJbajy CEIrMEHT
MOTpOIIIaya JIEKOBa Ha Koje (hapMarieyTcka HHAYCTpUja yTUUE Y TOj MEpU
Ia MOXe Ja OOJIMKYje BUXOBE CTAaBOBE a OHNA M Ja YTHYE Ha FHHXOBO
noHamame. Takohe, W3 HapeaHe TBPAIKE C€ MOXKE YOUUTH Ja
(dhapmarieyTcka HHIYCTpHja CBOJOM MPOMOIIM]jOM MOXe 1a yoeau oapehen
Opoj moTpoImaya ga Kyne MPOMOBUCAHM JIEK, MAKO C€ M3 MPETXOIHHUX
TBPAKU BUAHM Ja C€ TOTPOIIAYd HEMajy TOCEOHO TOBEPEHE Yy OBY
unayctpujy. To roBopu na he yBek Outu oxapehen Opoj moTporraya
JIEKOBa KOJH jecy MoJ yTHIlajeM Mako BehwHa W Jajje He MOoTMajaa IMoj
natu yrunaj. Ha xpajy, yak 54 ucniuranuka ox wux 70 cmarpa ga camu
JIOHOCE OJuTyKe, aa ¢apMaleyTcka WHAYCTpHja HE yTHYe Ha HHUXOBO
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MOHAIIake, IITO TOBOpPH JAa BehmHa TmoTpomraya He T1iega  Ha
(bapMareyTcKy HHAYCTPHjy Ha MO3UTUBAH HAYHMH, HaKO U KOJI OBE TBPIHE
MMa UCTIUTAHWKA KOJU TTOTHAAa]y MO YTHUIIA].

Ha ocHOBy cBera HaBeIeHOI, MOXE C€ 3aKJbydyuTH Ja
(dhapmarieyTcka HHAYCTpHja y TJIOOATy MMa MaJlid WM HUKaKaB yTUIA] Ha
noTporraye JiekoBa. BehnHa mUX MMajy HeraTHBaH CTaB IpeMa O] U
HBEHUM TPOMOTHBHHM aKTUBHOCTHMA, a HeHE WHpOpMalUje UM HHCY
JOBOJbHE Ja OM JOHENM OJUTyKY W TIOHAIAaIM C€ OHAKO KaKo TO
WHIycTpHUja xenmu. HapaBHO, nMa Mamu Opoj MOTpoIIada JICKOBa KOjU Cy
MOJT ’beHUM YTHIIajeM, Oap Kaj je OBO UCIHUTHBAWkE y NuTamy. OHU KOjU
MpEeACTaBJbajy HajBehy MIaHCY 3a YTHIIA) jecy MOTPOIIaYHu JEKOBa KOjU CY
uHAU(EepeHTHH, KOju HeMmajy jacHo m3rpahen craB. Kao TakBu, u nasee
MOry OWTM TIOMJIOXHHM  yTHIA)y  (dapManeyTcke  HUHIYCTpH]e.
dapmaneyrcka WHAYCTpHja 3a BehmHy HCHHTaHMKAa HeMa YTHLA] Ha
BUXOBO TIOHAIIAKE, jep HUje n100ap u3Bop wmHboOpManuja, nHGopMaImje
KOje Tpy’ka HUCY KOpUCHE M IOYy3JlaHe, cama MPOMOIfja HUje JOBOJHHO
yOempbMBa, Kao HU IieJla MHIAYCTpHja Ja yOemu MOTpollave JICKOBa J1a
Kyne oapel)eHu mpou3BO/I.
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HUHTEI'PUCAHE VS. HEMHTEI'PUCAHE
PEBU30OPCKE ®UPME

INTEGRATED VS. NON-INTEGRATED AUDIT FIRMS

Kpucruna Mﬂjﬂhl
VYuusepsutet y HoBom Cany, Ekonomcku ¢axynter, Cyboruua, Cpouja
Hejan Jaxumh?
VYuusepsuter y HoBom Cany, Ekonomcku ¢akynrer, Cyboruua, Cpouja
Harama Cnaxuh®
VYuusepsuret y HoBom Cany, [Ipuponno-matematuuku akynrer,
Hosu Can, Cpbuja

Casxcemax: Y pady je cnposedena KOMRAPAMUGHA AHANU3A NEPPHOPMAHCU PEGUIUJCKUX
Qupmu ca cmanosuwma wUX08e NOBE3AHOCMU Yy MefyHapOOHe pegu3opcKe Mpedice.
Ilepgopmance nocnosarva ananuzupane cy ca Acnekma mpicuuinoz yveuha, eeruyume
u npogumabunHocmu. Pesyimamu ucmpasxcuearsa ykazyjy 0a pesuzopcke gupme Koje
¢y wianuye MelyHapoOHUx mpesica umdajy OOMUHAHMAH NOA0ICA] HA DPeBU30OPCKOM
mporcuwmy Penyonuxe Cpouje, xoju je npahen éehum nociosnum npuxooom u eehum
bpojem 3anocienux, aiu 0a je npogumaburnocm osux npedyseha ucnod npoceunoe
Hugoa.

Kawyune peun. unmezpucane pesuzopcke Qupme, HeuHmezpucaune pesuzopcke gupme,
HOCNIO8HU NPUXOO, HEMO pe3yamam, 6poj 3anocieHux, npogumua mapica.

Abstract: This paper presents a comparative analysis ofpirformance of audit firms
from the perspective of their connection with the&einational audit networks. Audit
firm’s performance was analyzed in terms of masketre, its size and profitability. The
results suggest that audit firms that are membdrdnternational networks have a
dominant position on the audit market of the Rejoulfl Serbia, measured by operating
income and a number of employees, but the profitglof these companies was below
average.

Keywords: integrated audit firms, non-integrated audit firmgerformance, operating
income, net earnings, number of employees, prafityim.

YBOJ

Tpxuire peBusnjckux yciyra y Penyomunu CpOuju npBu myT je
3akoHCKM perynmucaHo 1996. romune. Pa3Boj mpodecuje peBusuje u
PEBU3HJCKOT TPKUIITA j€ 01 Taja mpaheH KOHCTaHTHUM IOpacToM Opoja
npenyseha Koja ce OCHHBAjy M PETUCTPY]y 3a MpyXKambe yciayra peBusuje.
Nako ce tpxumre peBusnjckux yeayra y Pemyomumum CpOuju
KapakTepHIlle Kao pelaTUBHO MJjano, npema mnojanuma Komope

! mijick@ef.uns.ac.rs
2 jaksicd@ef.uns.ac.rs
% hatasa.spahic@dmi.uns.ac.rs
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oBmamheHuX peBU30pa TPEHYTHO mociyjy 64 peBuszopcke ¢upme. Ha
TPXKUIITY peBH30OpcKuX ycayra y PenyOmuum CpOuju mnpucytHa je
[IEHOBHA KOHKYpEHIIHja n3Mel)y peraTuBHO 3HauajHOT Opoja PeBU3OPCKUX
¢bupmu Koje ce ,,060pe” 3a KIMjeHTe peBU3HUje y YCIOBHMa CMambemha 0poja
MOTEHITMjaTHUX KiujeHata pesusuje. [lopen peBusujckux Gpupmu mociyjy
UCKJbYYMBO HA HALIMOHATHOM TpXHIITY, y Pemmyonuim CpOuju nociyje u
onpehern Opoj ¢upMU Koje Cy WIAHHWIE MehyHapoaHe Mpexe
peBu3opckux ¢(upmu. MHTErpucane peBH3opcke ¢GupMe, Kao YIaHHIE
MehyHapoaHe Mpeke PpPEeBHU3OPCKUX (pupMH, HMajy TMOTCHIIH]aTHY
MPETHOCT Ha TPXKHUILUTY PEBU3UJCKUX YCIIyTa y OJTHOCY Ha HEMHTEIPUCAHE
peBu3opcke pupme, Koje MoCiIyjy U BMajy UCKYCTBO CaMO Ha TEPUTOPH]U
Hame 3emJbe. [loTeHuMjanmHa MpPEeTHOCT OJ TIOCIOBamba Yy OKBUPY
rJI00ATHOT TPXKHINTA PEBU3OPCKUX yCIyra Orjiefia ce mpe cBera y Behem
KalmanuTeTy y TMOTJeny 3Hama, TEXHOJOTH]e, UCKYCTBAa Ha Pa3IMYuTUM
TPXKUIITHMA U CICHU(DUIHUM aHTKMaHHUMa, TYTOTOJMIN0] TPATUIIN]U
u penyraiuju (onmupHuje Buaetu: Sinkin, Putney, 2007).

VY pany he 6utu uctpakeH ogHoc y nepdopmMaHcaMa MmocIoBama
peBuzopckux ¢upmu y Penybmummm CpOuju ca acmnekra HHXOBE
MOBE3aHOCTH Ha TI0O0ATHOM TPXKHINTY PEBH30PCKUX yciyra. Y CKIaay ca
TUME, CBE PEBH30pCKE (hUpMe Cy IMojesbeHe y JBe IpyIe. MHTErpUCaHe
peBu3opcke ¢dupme, Koje Cy WIaHWIe HeKe MehyHapoaHe peBHU3OpCKe
Mpexe M HEHMHTErpUCaHe PeBH30pCKe (hupme, KOje CaMOCTAIHO IMOCIY]jy
Ha TPXKHUINTY PEBU3OPCKUX Yyciayra y Hamoj 3emibH. [lepdopmance
nocioBama npaheHe Cy Ha OCHOBY BHCHHE ITOCIOBHOT TmpHxoja (Kao
mokaszaTesba TPXKHMIIHOT ydeirha), Opoja 3amocieHux (Kao IoKaszaresba
BenimunHe Qupme) u npopuraduiaHocTH (Kao mokasaresba 3apahuBauke
mohwu). Iuss pana jecTe 1a ce UCTPakH J1a JIM PEBU30PCKe PupMe Koje Cy
MOBE3aHe ca IPYTUM PeBU30pCKUM prupmama umajy 0osbe nepdopmance y
OTHOCY Ha HEHWHTErpHCaHE peBU3Opcke (upMe W Ja ce carienajy
npoMeHe y nepdopmancama mocnoBama y nepuony 2011-2013 roauna.
3a moTpely ucTpakuBama KOpPHUITNEHUW Cy jaBHO JOCTYIHHM TOJAlH W3
peructpa JIpymTBa 3a peBu3Hjy koju Boau Komopa ommamheHux
peBu3opa U mojany U3 (GUHAHCH]CKUX H3BEINTaja PEBU3OPCKUX (upmu
JOCTYITHUX Ca cajTa ATeHIINje MPUBPETHUX PErucTpa.

1. PEBU3OPCKE ®UPME Y PEIIYBJIUIU CPBUJU CA
ACIHHEKTA MEBYHAPOJIHE ITIOBE3AHOCTHU

IMpema momanuma w3 peructpa ApymiTBa 3a peBusnjy (Komopa
oBnaimheHUX PEBU30pa) TPEHYTHO mociyje 64 peBu3opcke dupme y
Peny6mumum  Cp6uju. Ilopen T3B. ,Benuke uerBopke* Kojy uwnHe
PricewaterhouseCoopers, Ernest&Young, KPMG i Dapity
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Penyommmmmn  CpOuju mocnyje jom 13 peBuzopckux (upmm Koje cy
UHTErpucaHe y MmehyHaponaHy mpexy peBu3opckux (upmu. Pacnopen
peBuzopckux pupmu y nepuoay ox 2011. mo 2014.roauHe ca acmekTa
YjaHCTBa y Mel)yHapoJHUM Mpekama peBH30pPCKUX (UPMHU MpHKa3aHa je

y cienehoj Tabenmu.

Tabesa 1.: Kperame peBu30opcknx GUpPMH ca aclieKTa NPUIATHOCTH

MehyHapoaHum peBu3opckum Mpexama y nepuoay oa 2011-2014.rox.
PeBu3opcke Hnpexe HNupexc HNupexc
dupme 2011 1 2012 | 2013 | 2004 | 5019/5011) | (2013/2012) | (2014/2013)
Heunrerpucane 36 42 44 47 1,17 1,0p 1,0
Wurerpucane 15 15 16 17 1,00 1,07 1,0
YKynHo 51 57 60 64 1,12 1,05 1,07
n3Bop: Kankynanuja ayropa
Y ToKy TmocMarpaHOT TIepHOJa TOpacT yKymHOT Opoja

peBusopckux ¢upmu mnpaheH je mopacToMm Opoja M HEMHTETPUCAHUX W
WHTETPUCAHUX PEBU3OPCKUX (GupMH. YKynaH Opoj peBU3OPCKUX (HUPMU
ce y mepuony on 2011. no 2014.roaune mosehao 3a 25%. [ToBehame
Opoja UHTETPUCAaHUX PEBU30PCKUX (PUPMHU j€ HEIITO CIIOPHj€ Y OJTHOCY Ha
HEMHTerpucane  pesm3opcke ¢upme. Ha  crnegehem  mpukazy
MPEACTaBbEHA j€ CTPYKTYpa YKYITHOT Opoja peBU30OPCKUX (DUpMH.

On ykymHor 6poja peBuzopckux pupmu y 2013.u 2014.roqunn
yak 73% cy HeumHTerpucane nomahe peBuopcke dupme. CTpykTypa
YKYIHOT Opoja peBU3OPCKUX (UPMHU IMOCMAaTpaHa ca arcekTa MoJele
PEBU30PCKUX (GUPMHU HAa HEMHTETPHCAHE U MHTETPHCAHE, y TIOCMaTPaHOM
MIEpUOJly ce TOMepa Y KOPUCT HEMHTETPUCAHUX PEBU30PCKUX (HUPMHU, anu
0e3 3nauajaor mopacra (ca 71%y 2011.rogunau Ha 73%Yy 2014.roaunm).

I'paduxk 1.: CTtpykrypa peBusopckux GUpMH ca acneKTa
NMPUNATHOCTH I1002JJHOM PEBU30PCKOM TPKMIITY

= HennrerpHcaHe pesHsopcke GupMe  IIHTerpHcaHe peBH30pCKe hHpMe

u3Bop: Uzpana ayropa
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2. METOJOJIOI'NJA UCTPA’KUBAIBA IE@OPMAHCHU
INOCJIOBAIbA PEBU3OPCKUX ®UPMU Y PEIIYBJINIHU
CPBUJU

HctpaxuBame nepdopMaHCcH NOCIOBamba PEBU30OPCKUX pupmu y
Penyommmm  CpOuju crpoBeeHO je ca [HMJbEM HCIUTHBaWma Ja Ju
peBHu30opcke pupMe Koje Cy wiaHule Mel)yHapoIHUX peBU30PCKUX MpexKa
OCTBapyjy 0osbe meppopMaHCe MOCIOBaAkbA HA PEBU3OPCKOM TPXKHUINTY Y
OHOCY Ha HEWHTerpucaHe peBuzopcke ¢upme. 3a moTpedy
HCTpaXnBama, GOPMHUpPAHE CY ABE TPyIE PEBU3OPCKUX (HUPMHU:

"  HEWHTETPHCaHE PEBU30pCKe hupme,
" YHTErpHCaHe peBU3OpCKe (pupMe Koje Cy wiaHuia MelyHapomHe

PEBU30PCKE MpEKE.

UctpaxkuBamem cy oOyxBaheHe peBH3OpCKe (uUpMe Koje Cy
nocioBaie y cBe Tpu nocmarpane rogune (2011-2013)To nmaje ykymHO
33 peBuzopcke ¢upMe KOje HUCY TMOBE3aHE Ca CTPAHUM PEBU30PCKUM
¢dupmama, u 15 pupmu Koje MMajy HEKH BUJ| apaHKMaHa ITOCIOBHOT MU
BJIACHUYKOT IOBE3MBama y popmu Mel)yHapoaHUX PEBH3OPCKUX MpEXKa.

ITepdhopmance mocnoBama PEeBU3OPCKUX (UPMH MOTY C€ MEPHUTH
Ha OCHOBY pa3MYMTHX TOJaTaka caipXaHux Yy (UHAHCHjCKAM
u3BemrajuMa (ommmpHuje Buaetd: Jakmumh, Mwujuh, Awnapuh, 2012;
Mujuh, Ilacyma, Pymuh, 2013; Mujuh, Jakmuh, Bykosuh, 2014).
[lepdhopmance  mocnmoBama  HEHMHTETPUCAHUX M HHTETPUCAHUX
PEBU30PCKUX (PUPMHU TIOCMATpaHE Cy ca acIleKTa!

®  TPXUIIHOT y4yeniha v BEJIMYUHE PEBU3OPCKE PUPME U

*  npodUTaOUITHOCTH.

TpxumHo ydenthe peBU3OpCKUX (UPMH MEPEHO je Ha OCHOBY
BUCHHE TTOCJIOBHOT ITPHUXO0/1a, a BEIMUMHA PEBU3OPCKE prpMme je n3paxeHa
Kpo3 ©Opoj 3amocienux. [IpopuraOuinHcOT peBU3OPCKUX  GUPMHU
aHaIM3MpaHa je Ha OCHOBY BHCHHE HETO pe3yiTara W mpoQuTHE Mapie.
VY HacTaBKy pajga Mpe3CHTOBAaHH Cy M WHTEPIPETUPAHU pPE3yNITaTu
UCTPAXHMBAbA.

3. PE3VJITATU UCTPA’KUBAIBA IEPOOPMAHCHU
HEUHTEI'PUCAHUX U UHTETPUCAHHUX PEBU30OPCKHUX
PUPMU

3.1 AHanu3a Tp:kuIIHOT yyeurha U BeIMYMHe peBU30OPCKUX pupmMu

PeBuzopcke ¢upme ocTBapyjy MOCIOBHU IPHUXOJ IO OCHOBY
npykamba PEBH30PCKHX W HEPEBU3OPCKHX Yciayra. BucnHH mocioBHOT
NpUX0Ja y AUPEKTHO] j€ Be3H ca 0OMMOM U IIEHOM yciyra Koje Mmpyxajy

34 Exonomcku nozneou, ISSN 1450-7951



Humeepucane VS.neunmezpucane pegusopcke gupme

peBnzopcke ¢upme. Ilpema Tome, BHCHHA TIOCIOBHOT IPHXOAA
NpeJCTaB/ba MHAWKATOP TPKUIIHOT Yyduemtha peBuszopcke ¢upme Ha
PEBHU30PCKOM TPXKHUINTY. Y HapenHOj Tabenu NpHKa3aHu Cy IMOAAIH O
OCTBAapE€HOM TIOCIIOBHOM NPUXOAY HEUHTETPUCAHMX M HUHTETPUCAHHUX
peBuzopckux ¢pupmu y Penmy6omumu Cpouju y nepuoay ox 2011.10 2013.
TOJIMHE.

Ta6esa 2.: Iloc10BHU NPUX0] peBU3OPCKUX pupmu y Penyoanuu
Cpouju y nepuoay 2011-2013. ronuna

y XWJbazama IuHapa

2011 2012 2013
Iocaosun | Heunter | Unrerpu | Heunrter | Murterpuc | Heunrter | HMHTerpuc
TIPUXO0. pucaHe caHe pucaHe aHe pucaHe aHe
¢dupme ¢dupme ¢dupme ¢dupme ¢dupme ¢dupme

MuHuHYM 46 4.263 1.036 15.412 1.606 15.809
Maxkcumym 116.138] 862.550| 101.259 1.028.959] 97.641| 1.157.055
YxymHO 739.279| 3.641.004] 787.307 4.319.430] 815.956| 4.176.857
Tpoc. 22.402| 242.733|  23.857 287.962| 24.725| 278.457
BPEIHOCT
Crann.

o 26.809| 308.624 25.034 377.397| 23.326 377.207
JeBHjanmja

W3Bop: Kankynamnuja ayropa

Ha ocHOBY JecKpUNTHBHE aHalIM3€e TIOAaTaka O BHCHHHU
MOCIIOBHUX TPHUXO0JIa MOXE C€ YOUUTH Jia PEeBH30pCKe (PUpMe Koje cy
moBe3aHe y Mel)yHapoJHEe Mpeke OCTBapyjy 3HaTHO Behu mpocedaH
MIOCJIOBHU MIPUXOJ Y OJHOCY Ha HEMHTErpucane peBu3opcke ¢pupme. Tako
je 'y 2013. rogmHum TmpocedyaH TIOCIOBHH NPHUXOJ HWHTETPHCAHUX
peBu3opckux ¢GupMu u3HOCHO je 278.457 xwipama nuHapa, JOK je
HEUHTETpHCcaHa PEBU30pPCKa pupmMa y IpoceKy ocTBapuia 24.725xuspae
JMHApa MOCIOBHOT IPUXO0/A.

ITocmatpajyhu CcTpyKTypy TMOCIOBHOT TpHXOJa, YyoudaBajy ce
3Ha4yajHe NUCHPOINOPIHje Y BEroBoj pacnojenu usmel)y HHTerpucanux u
HEUHTETpUCAaHUX PeBU30pCcKuX (upmu y Penybmunum CpbObuju. Haumme,
MHTETpUcaHe peBu3opcke ¢upme, Koje obyxsarajy ucnon 30% on
YKYITHOT Opoja peBHU3OpcKuX (GupmH, ocTBapyjy HemTo m3Han 83% on
YKYITHOT MTOCJIOBHOT MPHX0Jia peBU30pckux pupmu y Penybomunu Cpouju
y nepuoay 2011-2013roaune.
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I'padux 2.: CTpykTypa nmocjioBHOT npuxoaa y nepuoay 2011-2013.

roAMHA
,,'/,/
100% ,
//l
80% —
///
60% p
83.12% 84.58%
40% e
20% -
0% | : .
2011 2012 2013
® HenHterpHcase peBH30opcke GHpMe HHrerprcaHe peEH30pCcKe Gupme

W3Bop: Uzpana aytopa

[IpomMeHe y BHCHHHM TOCIOBHOT TMPHUXOJa KOj€ OCTBapyjy
HEMHTETPUCAHE W HWHTETPUCAHE PEBH30pCKe (UpMEe NpUKa3aHe Cy ¥y
HapeaHoj Tabemnu.

VY TOKy mocMmaTpaHOr MepHoja MPUMETHO je J1a HEMHTErpUCaHe
peBHU30pCcKe (UpME OCTBApPYjy KOHCTAHTAH PacT MOCIOBHHUX Mpuxona. Y
2012.ronvHU MOCIOBHU NMPHUXOJ HEMHTETPUCAHUX PEBH3OPCKUX (PUPMHU
je 3a 6% Behu y omnocy Ha 2011.roauny, gok mopact y 2013.ronunan
uzHocu 4%. Ca npyre cTpaHe, nHTerpucane pesusopcke ¢pupme y 2012,
TOJIMHU OCTBApyjy pacT MocioBHOT mpuxoxaa 3a 19%, a 3atum y 2013.
MOCJIOBHU MPUXOJ] MIMa HETaTUBHY TeHIEHIH]y. W mopen nmasia mocioBHOT
npuxoga y 2013. romuau 3a 2% y OJHOCY Ha MPETXOJaH IEPHO,
nocMaTpajyhu IeNoKynaH MepuoJ HHTETpHCcaHe pPEBHU30pCKe (upMe
OCTBapyjy 3HauajaH MOpacT MOCIOBHUX Mpuxoja koju u3nocu 15%, 3a
pa3NUKy OJ HEHWHTETPHCAHUX PEBU3OPCKUX (UPMH KOje OCTBapyjy
YKyIaH pacT nocioBHUX npuxoaa oa 10%.

Ta6ena 3.: IlpomeHe y BUCHHH MOCJOBHOT npuxoaa y nepuoay 2011-
2013. roguua

Bpera Hnpexe | Hugexc basuu
peBH30pCKe 2011 2012 2013 (3}72) ( 4I/[3) HHJIEKC
¢pupme (4/2)
1 7

2 3 4 5 6

Heunterpucane
peBu3opcke 739.279 787.3071 815.956 1,06 1,p4 1/10

bupme

Wnterpucane
peBU30pCKE 3.641.004| 4.319.430 417.68%7 1,19 0|97 1,15

¢dupme

YKynHO 4.380.283 | 5.106.737 | 4.992.813 1,17 0,98 1,14

n3Bop: Kankynanuja ayropa
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I'padux 3.: TpeHna npocevHOr MOCJIOBHOT MPUX0/1a PEBU3OPCKUX
¢pupmu y nepuoay 2011-2013. roaguna
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W3Bop: Uzpana aytopa

Bucoko tpxumHo ydenrthe mmrumnnupa Behn oOuM peBHU3HM]jCKUX
aHTa)XMaHa IITO 3aXTeBa W aHTaXoBame Beher Opoja 3amocieHux. Y
HapeaHOo] Tabelu MPEICTaB/bEHU CYy MOJald O Opojy 3amocieHuX Ha
HUBOY HEMHTETPUCAHUX U MHTETPUCAHUX PEBU3OPCKUX (PUPMHU.

Tabesa 4.: bpoj 3anocjieHUX HEHHTETPUCAHUX M HHTETPUCAHMUX
peBu3opckux ¢pupmu y nepuoay 2011-2013. roguna

2011 2012 2013
Bpoj Heunter | Unarerpu | Heunterpu | Unrerpu | Hewnrter | Wnterpu
3amocjeHuX | pucaHe caHe caHe caHe pucaHe caHe
dbupme dbupme dbupme dbupme ¢dbupme bupme
MuHHHYM 1 4 1 6 0 8
MakcumMym 42 151 33 150 33 16P
YkynHO 285 824 288 818 29y 783
Ipoc. Bpen. 9 55 9 55 9 52
CraHp. 1eB. 10 52 8 53 8 57

W3Bop: Kankynanuja ayropa

Ha ocHoBy pe3ynrara JOecKpUNTHBHE CTaTUCTHKE Opoja
3alOCICHUX Y PpEBU30PCKUM (HUpMama, MOXKE C€ 3aKJbyuuTH Ja
MHTErpHCaHe PEeBH30pCKe (HpMe 3aronubaBajy 3HATHO BUILIE paJHUKA.
[Tpoceuan 6poj 3amocieHuX y HHTErpUcaHoj pesu3opckoj upmu y 2013.
TOJIMHA W3HOCU 52 pagHWKa, a y HEMHTETPHUCAHO] PEBH30PCKO] (hUpMHU
neser. Y 2013.roxunu ox ykynHor Opoja 3amocnenux 72,50%pannuka
je OmITo 3armocaeHo y peBU30pCcKuM (prpMama Koje Cy WIaHHIIEe TII00aTHOT
Tpkumra pesusnje. CTpykrypa Opoja 3amocieHHMX, IOMEpeHa Ka
MHTETPUCAaHUM PEBU30PCKUM (GHUpMaMa, y CKIIQAy ca YHEECHHUIIOM J1a OBE
peBu3opcke Gpupme nMajy Behe TpxkumHo yuemrhe y Penyomaumu Cpouju.
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I'paduxk 4.: CTpyKkTypa YKYNIHOT Opoja 3an0cjJeHUX Y PeBU3OPCKUM

¢dupmama
100%
80% 73.96%
60%
40% -
20%
0%
2011 2012 2013
B Heunterpucasne pesusopcke dupnme Huterpucane pepuszopcke dupne

M3Bop: U3pana aytopa

VY HapenHoj Tabenu W MPUKa3y MPEICTaBJbEH j& TPEH MPOMEHE
YKYITHOT ¥ MPOCEYHOr Opoja 3aloCIeHUX HAa HUBOY HEHMHTETPHCAHUX U
WHTETPUCAHUX PEBU3OPCKHUX (DUPMH.

Tabena 5.. Kperamwe Opoja 3anociieHnx y peBu3opckum ¢pupmama

Bpoj Jlanyanu | Jlanyanu | ba3um
saM0cH éllmx 2011 2012 2013 HHIEKC HHIEKC HHIEKC
(312 (413) (412)
1 2 3 4 5 6 7

Hewunrterpucane
PEBU30PCKE 285 288 297 1,01 1,08 1,0
¢bupme
Hurerpucane
PEBU30PCKE 824 818 783 0,99 0,96 0,95
¢dbupme
YKynHo 1.109 1.106 1.080 1,00 0,98 0,97

WzBop: Kankymnanuja ayropa

AHanmu3a Kperama Opoja 3amociieHHX YyKasyje aa ce Opoj
3allOCICHUX HAa HUBOY HEMHTETPUCAHUX PEBU30OPCKUX (upMu nosehao 3a
4% y 2013.rogunau y ogHocy Ha 2011.roguny. Ca apyre ctpane 0poj
YKYITHO 3aloC/IeHUX Ha HHUBOY WHTETPUCAHUX PEBU3OPCKHUX (UPMHU
Oelle)xl HeraTMBaH TpeHHA Yy mocMmarpanoM mepuoxay. Y 2013. roguau
yKyIaH Opoj 3aloCIeHUX Ha HUBOY MHTETPUCAHUX PEBU30PCKHUX (HUPMHU
je 3a 5% wmamu y onrocy Ha 2011.ronuny.
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I'padux 5.: [IpomeHe npoceyHor 6poja 3anmocjJeHUX HEUHTETPUCAHUX
W MHTerpucaHuX peBu3opckux ¢pupmu y Penyoaunu Cpouju y
nepuoay 2011-2013. ronune
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W3Bop: Uzpana aytopa

3.2. AHanu3a npopuTadMIHOCTH

Herto pesynrat mocnoBama MpeACTaBiba arCONYTHU TOKa3aTesb
YCHENTHOCTH TIOCIIOBamka pPEBU30OpCKUX GupMu. Y HapeaHo] Tabenu
MPUKa3aHU Cy TOJAalld O OCTBAPEHOM HETO PEe3YNTaTy PEBHU30PCKHUX
¢bupmu y Penyonunu Cp6uju y nepuoay 2011-2013roauna.

Tabena 6. Hero pe3yJTraT HEMHTErPUCAHUX M HHTETPUCAHUX

peBu3opckxu pupmu y nepuoay 2011-2013. roauna

Yy XujbaJlaMma JuHapa

2011 2012 2013
Hero Heunrter | Unrerpu | Heunrter | Unterpuc | Heunrterp | Hurterpu
pe3yarar pucane caHe pucase aHe ucaHe caHe
bupme bupme bupme dbupme ¢bupme dbupme

MuHHHYM -4.846 -3.705 -10.561 -924 -1.294 -1.825
Makcumym 20.465 29.937 27.840 31.141 20.749 30.532
YkynHO 119.868| 157.651 105.318 156.365 104.471 174|602
ITpoc. Bpen. 3.632 10.510 3.191 10.424.33 3.165 11.640
Crang. nes. 5.487 10.127 6.28Y 9.946 5.081 11.004

W3Bop: Kankynanuja ayropa

AHann3a OCTBapeHOI HETO pe3yirara ykasyje aa o0e rpyme
PEBU30OPCKUX (UPMHU, M HEHUHTETPUCAHE M HWHTETPUCAHE PEBU30PCKE
¢upme, y mpoceky OCTBapyjy MO3UTHUBAH HETO PE3YJITaT MOCIOBambA,
omHocHO HeTto pobOutak. Y 2013. romuHuM mpocedaH HETO JO0OHMTaK
HEMHTErpucane peBuzopcke ¢upme uszHocu 3.165xuibaga auHapa, 0K
peBU30pcKe (HUPMHU KOje€ Cy WIAHHIIE PEBU3OPCKUM MpekKa OCTBapyjy TpH

Vol. 16,6poj 4/2014 cmp. 31-43

39



Kpucmuna Mujuh, [ejan Jaxwuh, Hamawa Cnaxuh

nyta Behu mpocedan Hero mooburak. [Tocmarpajyhu cTpykTypy yKymHOT

HETO pe3yiTaTa, youaBa Ce Jla MHTErpHCaHe PeBH30OpcKe pupme Oenexe

TpeH] pacta ydemtha y yKymHOM HeTo pe3yinrary ca 56,81%y 2011.

roauHu Ha 62,56%y 2013.roguxu.

I'paduxk 6. CTpykrypa HeTo pe3yarara y nepuoay 2011-2013.
roJuHA
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M3Bop: U3pana aytopa

VY HapenHoj Tabenu mpuKa3aH je TPEHJI NPOMEHE YKYIHOT HETO
pesynarata y nepuony 2011-2013roaune.

Tabesna 7.: IIpomeHe y BUCHHHU HeTO pe3yaraTta y nepuoay 2011-2013.

roJuHAa
Viynan nero Jlanyanu | Jlanyanu | ba3um
2011 2012 2013 HHIEKC HHAEKC | MHAEKC
pesyarar (3/2) (5/3) (5/2)
1 2 3 5 4 6 7
Heunrerpucane
peBU3OpCKE 119.868| 105.318 104.471 0,88 0,99 0
¢dupme
WuTterpucane
peBU30pCKE 157.655| 156.36% 174.602 0,99 1,12 1
¢dupme
YKynHO 277.523 | 261.683 | 279.073 0,94 1,07 1,01

W3Bop: Kankynamnuja ayropa

87

11

VYKylnaH HETO pe3yiTaT HEWHTETPUCAHHX PEBU3OPCKUX (UpMHU
Oenexxn Heratuad TpeHa y nepuony 2011-2013roxuna. YkynaH HETO
pesynrat oBux ¢upmu octBapeH y 2013.roqunu je 3a 13%mamu o HETO
noobutka octBapeHor y 2011. rogmau. Ca apyre crpaHe yKymaH HETO
NO0WTaK MHTErpucaHux peBu3opckux pupmu y 2013. ronuuu Oenexu
nosutuBaH TpeHa 3a 4yak 11% y omnocy wa 2011. romuny. TpeHn
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KpeTama MPOCEYHOT HETO pe3yiTara MPeICTaBJbeH je Ha HapeTHOM
pHKasy.

I'padux 7.: TpeHna npocevHOr HETO pe3yJTaTa PeBU30OPCKUX pupmm y
nepuoay 2011-2013. ronuHa
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N3Bop: U3pana aytopa

Ananuza npouTabMIHOCTH Ha OCHOBY aIlCOJIYTHOT M3HOCA HETO
pesynrara He NpPEeACTaB/ba JOBOJHAH H3BOP 3a JOHOIICHE aJCKBAaTHUX
oleHa poduTadMIIHOCTH peBU3opckux (upmu. la Ou ce carjenano na
U WHTETPHCAHE PEBU3OpPCKE (UpMeE, MaKO OCTBapyjy Behw mpoceuaH
HETO Jo0uTak, uMajy u 00sby OIeHYy Npo(UTaObUIHOCTH, MOTPEOHO je
carnenatd u npodutHy mapxky. IIpoduTHa Mapka mokasyje mporeHaT

OCTBAapeHOT HETO NOOHMTKA y OJHOCY Ha yKymaH rmocioBHU npuxoy (Atrill,
McLaney, 2011¢tp. 228).

ITM =HP /TIIT x 100
JIereHia:
[IM - IIpoduTHa Mapka
HP - Hero pe3ynrar
[IIT - TTocioBHM TpUXO.

Pesynrtatu Mepewa npopuUTHE MapKe HAa HUBOY TIpyna
MHTETPUCAHUX U HEMHTETPHCAHUX PEBU30PCKHUX (PUPMH, Ka0o U MpOoceuHa

npoduTHa Map)ka Ha HUBOY CBUX PEBH30PCKHX (GUPMH IPUKa3aHH Cy Ha
crnenehem mpukasy.
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I'padux 8.: [IpopuTHa Map:ka peBU30pCKUX GUPMU Y TEPHOTY
2011-2013. roauna
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W3Bop: Uzpana aytopa

Ha ocHoOBY pe3ynraTta mpoduTHE Mapxe, MOXKE Ce 3aKJbydHTH J1a
MHTETPUCAaHEe pPEBU30pCKe (uUpMe, MaKO HWMAjy JOMUHAHTHO TPIKHUIIHO
yuemhe, He ocTBapyjy Oospy mpodutadbmiHoct. IIpodutHa mapxka
uHTerpucanux pesusopckux ¢upmu y 2013.rogunu usnocu 4,18%,mro
3Haum na ceera 4,18%ocTBapeHOr MOCIOBHOT MPUX0/1a MPECTaBIba HETO
noburak. Ca apyre cTpaHe, HEMHTEIpHCAaHE pEeBH30pCcKe (upme mmajy
3HATHO OOJBM IOKa3aTesb IOBpaTa y OJHOCY Ha OCTBapeH ITOCIOBHU
npuxoq. Y 2013.roaunu 12,80% nocnoBHOT Mpuxojia HEHMHTErPUCAHE
nomahe peBuzopcke Gpupme 3aapkaBajy Kpo3 HETO JOOUTaK.

3AK/bYYAK

Pesynratn ucTpakmBama yKasyjy Ja peBU3OpcKe ¢GupMe Koje
MOCITyjy y OKBUPY Mel)yHapoaHHX Mpexa PEBHU3OPCKHX (UPMU HMAjy
3Ha4yajHO OoJbe mepdopMaHce Ha PEBU3OPCKOM TpxkumTy y PemyOmunm
Cpbuju. To mokaszyje cHaxxaH yTHIQj TIpoleca riodanu3amnuje Ha
nocjoBame peBu3opckux pupmu y CpOuju. Y ckiagy ca TuUM, CBE je
BHIIIE PEBU3OPCKUX (UPMH KOJU C€ OUTYUY]y 3a HEKH BUJ TOBE3MBAKA Ca
CTpaHHM pEBU30pCKUM (upmaMa jep y ToMe BuAe MoryhHoct 3a
OTICTaHaK W JaJbu Pa3Boj.

Wuterpucane peBu3opcke ¢upme apxke HajBehu geo TprkuiiTa
peBusmjckux yciyra y Cp6uju, a y3 To u Hajsehu Opoj peBusopa paau y
oBuM (upmama. M mopen Tora, HEMHTEIpPUCAHE PEBU30PCKE PUPME UMa]y
0oJbe TTOKa3aTesbe MPOGUTAOUITHOCTH, ATl TO MOXE OUTH TOCNIEenuIa U
HeypeheHoCTH  TpKMINTAa  PEBU3MJCKMX  yciayra. BHCOK  HHMBO
MpoPUTAOMITHOCTH HEUHTETPUCAHUX PEBH30PCKUX (DUpMH MOXKE OUTH Y
HapeIHOM MEPUOy YIPOKEH Kao MOCIeaulla KOHTPOJIE KBAIUTETa TaKO
Ia ce W HEWHTETPUCAHMM pEBU30pCKUM (upmaMa cBe BHIIE Kao
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ompaBnaHa Hamehe crparerwja HeKOr BHUJa TOBE3HMBaWka Ca CTPAHUM
peBuzopckuM kyhama. Kpo3 oBO moBe3mBame ce CTHYE penyTanuja u
JOTHCTHKA peBusHje (CopTBEpH, METOIOJOTH]A...), ad¥ IOCTOjH U
oapeheHa OATrOBOPHOCT MpeMa MpEXH ca KOjOM je Jara peBH30pCKa
¢dbupma moBe3aHa.

Ca nmpyre crpaHe, edeKTH CTpaTerje MOBE3WBama Ca CTPAHUM
peBHU30OpCKUM ¢dupMamMa 3aBHCE W OJ TEpIENIje KIHjeHaTa PEeBU3H]E,
OJTHOCHO O] 3Hayaja KOju OHM NpUIAjy peryTaluju peBU30pcKe Gpupme
MIPUJIMKOM U300pa peBU3opa.
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HHTEPECU MAIBUHCKHUX AKIITUOHAPA TIPU
KOHCO/INIOBAIBY ®PUHAHCHUIJCKHUX
MN3BELITAJA

INTEREST OF MINORITY SHAREHOLDERSIN CONSOLIDATED
FINANCIAL STATEMENTS

Bojana ByKOBmh1
Yuusep3uter y HoBom Cany, Exonomcku dakynrer, Cyooruna, Cpouja
Jlyka M. ®uinnosuh’
beorpasncka nocnosHa mkona, Cpouja

Caxcemax:. Konconudosanu @QUHAHCUJCKU U3BCUWMAJU HAMEIbEHU CY Npe3eHmayuju
unopmayuja o nocrosawy epyne npedysefia Kao jeOUHCMBEHO2 U3BCUMATHOR
eKoHOMCKO2 enmumema. Hmajyhu y 6udy yusmb KOHCOAUOOBAILA (DUHAHCUJCKUX
uzeewmaja, y paoy je npe3eHmosana 2ene3a Meopujckux OKeUpda KOHCOAUO08arbd U
3axmesu  HOPMAMUGHOZ pezyramopHoz oksupa. Kouncorudosawy ¢unancujckux
uzeewmaja NPUCMynuIo ce U3 NepCneKmuse MarbuHCKUX aKyuoHapa, me cy pasmampana
mUxosa obenedxicja, mpemman u npusHasare unmepeca. Mcypnua ananusa smavaja u
3aKOHOMEPHOCMU y  OUHAMUYU — NOCI06AFA  MAIUHCKUX — AKYUOHAPA — 3axmesd
ceeobyxeamuuju  yeuo y paxmope, OKOAHOCMU U CREYUDUUHOCMU UMAHEHMHe
nocnosamy ceéake epyne npeoyseha nonaocoo.

Kayune peuu: KOHCOMUOO0BAHU PUHAHCUJCKU U3BEUIMA]U, MAFUHCKU AKYUOHADU

Abstract: The consolidated financial statements present méiion on the operations of
the group of companies as a single economic reppréntity. Bearing in mind the
objective of consolidated financial statements,thie paper is presented theoretical
framework and requirements of normative regulatoaynework. Consolidated financial
statements are presented in the perspective ofrityirghareholders, so in the paper is
discussed their characteristics, treatment and gaition of interest. A detailed analysis
of the character and regularities in the businegsminority shareholders requires a
more comprehensive insight into the factors, cirstamces and particularities inherent
to the operations of each individual group of comipa.

Key words. consolidated financial statements, minority shatdbrs

YBOJHA PASMATPAIHA

KonconuaoBanun (UMHAHCH]CKM HW3BEIITAjU YCMEPEHH CYy Ka
npyXamky CBEOOYXBaTHOT YBHJA Yy TOCIIOBamE IPyIe Kao jeJUHCTBEHOT
npuBpeAHoOr cyOjekTa y kome he OWTH KOMOWMHOBaHE AaKTUBHOCTH
SHTUTETa KOJU OCTBapyje KOHTPOIY M KOHTPOJMCAHOT EHTUTETA.
CBeoOyxBaTHUM YBHJIOM Y MOCTIOBamk-E rpyme 00e30elyje ce BaxkaH U3BOP
uHpopMalMja MUPOKOM KPYTr'y KOPUCHHKA KOjH CBOje OIJTyKe IMOCPEIHO
WM HENOCPeTHO Be3yjy 3a rmocioBame Tpyne. Catucdakimja

! bojanavuk @ef .uns.ac.rs
2 office@euaudit.com
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nHpoOpManMoOHUX TOTpeda IMyTeM KOHCOJUIOBAHUX (DUHAHCH]CKHUX
W3BElITaja TOJIa3U OJ HMHTepeca BENMHCKOT BIACHUKA W HAJI30pHHUX
ondopa MaTUYHOT Tmpeay3eha, MamMHCKHX aKIMOHAapa, Mocrojehux u
NOTEHIMjaTHUX T[OBepujalna Tpyle, HWHBECTUTOpA, JpXKaBe MPEKO
MEHA[IMEHTa Ha CBUM HUBOHMMA TPYIIE U 3aITOCICHHX.

KonconmunoBame (hrHAHCH]CKUX U3BEIITaja MOpasyMeBa CUHTE3Y
CBUX TOjeAMHAYHMX (PMHAHCH]CKMX HW3BeITaja mpemyseha koja ymaze y
Tpyny y3 eITUMHHALM]y TpaHCakKIfja WIM calfa KOju HacTajy usmehy
npenyseha, wranuna rtpyme (Bykosumh, 2013, ctp. 511). Pa3sBoj
TEOPHjCKUX OKBHpPA KOHCOJHUAOBAEk-a YIOPUIITE HAJA3d y 3aXTEBHMa
HOPMAaTHBHE perylaTUBe Koja ycMepaBa TIpoIleC KOHCOJIMIOBamba
(UHAHCHjCKUX W3BEIITaja U Mpyka cBeoOyXBaTHa YIYTCTBA 32 HUXOBY
epukacHy mpuMmeHy. HopmartuBHa peryigaTuBa  KOHCOJIMIOBama
¢uHaHCHjCKMX UW3BEUITaja oOrjefa ce |y IIOUTOBamYy  3axTeBa
npodecroHaiHe, 3aKOHCKe W uHTepHEe perynatuse (Bykosuh, Mujuh,
2013, ctp. 4). [Tox okprIbeM HOPMATUBHOT OKBHpPA JCTEPMUHHCAH j€ IIHJb
KOHCOJHMAOBamha (UHAHCHUJCKUX W3BEIITaja Yy TPaBIly MpyxKama
CBEOOYXBATHOT YBUAA y (PMHAHCH)CKM, UMOBUHCKU U MIPUHOCHU TOJIOXKA]
rpyrne Kao ekoHomcke renuHe (ommmpHHje BuaeTH: Bykouh, Aumpuh,
2014, crp. 7-22). Peanu3anujy OCHOBHOT LWJba y BUAY HUCTHHUTOT U
00jEeKTHBHOT HM3BeIITaBakba O TmepdhopmMaHcamMa Tpymne Kao IeJIuHe
OTe)XaBajy YCIOBH Yy KOjUMa HAcTajy KOHCOJMIOBAHU (HUHAHCH]CKH
n3BemTaju. [IpeBasmnaxkemeM orpaHu4aBajyhnx OKOJHOCTH Y TPOIIECY
cacTaBJbarba CTBapa Ce MoJIa3Ha MPETIOCTaBKa Ca ACMEeKTa METOO0IOMIKOT
oOyxBaTa KOHCOJMUIOBaHMX (MHAHCHJCKUX HW3BEIITaja, OJHOCHO
TpeTMaHa HHTepeca BENMHCKUX M MAalbMHCKHUX aKIIMOHapa.

1. TEHE3A TEOPNJCKHUX OKBUPA KOHCOJIMJOBAIBA
OPUHAHCHUJCKUX U3BELITAJA

Hacranak  koHCONMIOBaHMX  (MHAHCHJCKUX  M3BEINTaja Y
MOYETHOM TIEPHOY C€ OCJIamha0 Ha 3aXTEBE TEOpHje MHTEpeca, OJHOCHO
TEeopHje KBOTHOI KOHcoyngoBama. CXOIHO TEOpHjU HHTEpeca, Yy
KOHCOJIMJIOBaHW H3BEINTa] Tpeba YHETH caMO OHE BPEIHOCTH KOje CY
HacTaje 10 OCHOBY KBOTHOT yyemrha MaTHYHOT y 3aBUCHOM mpenysehy.
OcHOBY 3a cacTaBjbake¢ KOHCOJTUIOBAHNX (PMHAHCH]CKUX M3BEIITAja YNHE
(UHAHCH]CKY M3BEIITaju MaTUYHOT npeny3eha n oHu Tpeba 1a 3a10BOJbE
UCKJYYNBO HMHTEpece akuumoHapa matuyHor mpexayseha. VY ckmany ca
TUM, KOHCOJMJOBAaHM (PMHAHCHJCKU M3BEIITAjH HUCY MMalM 3Hayaj 3a
MamUHCKE aKI[MOHape 3aBUCHOT npexayseha.

Teopuja wuHTepeca neduHUCANa je JEOTUHCTBEHE MPHUHIIMIIC
BpeIHOBakba M  NpUKa3WBamba TO3UIHMja Yy  KOHCOJHJOBAaHHM
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Humepecu marunckux akyuonapa npu KOHCOIUO08AILY QUHAHCUJCKUX
uzgewmaja

(hMHAHCH]CKUM HM3BEIITajUMa y CIIy4ajy MOCTOjamha MamUHCKOT yderrha.
CarmacHO 0OBOj TeOpHjH, TPWIMKOM HCKa3WBama IpHUX0Ja Y
KOHCOJIMJOBAaHUM H3BEIITajUMa, Y3UMajy c€ y OO3Up caMO MPHUXOIU
MaTu4yHOr Tpeny3eha y 3aBucHom mpenysehy. VYuemhe mnpuxona
MambHHCKHUX aKIMOHAapa y 3aBUCHOM Ipeay3ehy TpeTupa ce Kao TpOIlax.
MamuHcko ydemhe y 3aBHCHOM Tipeny3ehy mpencraBiba o0aBe3y.
KoHconuaoBann OwWilaHC CTama CacTOju CE O] CpelcTaBa aKIHoHapa
MaTH4YHOT Tpeay3eha u o6aBe3a Mo OCHOBY KOjUX IPaBO HaJ CPeACTBUMA
MMajy MambUHCKU aKITHOHAPH.

CBu Hepeann3OBaHHW JOOWIIM W HETMOKPUBEHU TYOHIM KOjU CYy
MOCJIeIUIIa UCIIOPYKa 3aBUCHOT MaTHYHOM Tmpeaysehy, Tpeba ma Oymy
CIIMMUHUCAHU Y MEPHU BIACHUYKOT TPOIEHTA MATUYHOT Y 3aBUCHOM
npeaysehy. CariacHo OBOj TeOpHjHu, CpPEACTBa CTEUEHOr mpeays3eha ce
MIOYETHO KOHCOJHJY]Y Y BUCHUHHM HHXOBE KHUIOBOJICTBEHE BPEIHOCTH
yBehane 3a yzeo matuyHor npenyseha y Oumo koM Buliky usmely dep u
KEbUTOBOJICTBEHE BpeaHocTu. IIpema cranoBumty [lejBuc, Jlapuej,
MambHHCKO yderrhe y HETO MMOBHHHM HHM MO KOM OCHOBY HE yKa3yje Ha
BUXOB yneo y BHUIIKY wu3Mmely ¢ep U KHHroBOACTBEHE BPEIHOCTH
(ommmupruje Bumetu: Davis, Largay, 2008, ctp. 28).

3axTeBH OBE TEOpHje OCTBApYjy C€ y ClydajeBUMa Kaja MaTHYHO
npeaysehe numa 100% yuenthe. [IpucycTBO MabBUHCKHUX WHTEpECA JOBOIU
y IUTamkE PEIeBaHTHOCT HH(OPMalKja Ha KOjUMa je 3aCHOBAaHA U yKa3yje
Ha HEJOCTaTKe Yy MpHMEHU. MamHHCKH HHTEpEeCH HE MOry OWTH
TpeTHpaHu Kao obOaBe3e mo OWio KoM on mnpuxBaheHUX KOHIlEemaTa
obaBe3a. [Ipuxoaun mamuHCKOTr yuentha He WCIyHaBajy 3axTeBe Ja Oymay
TPETUPAaHU Kao TPOUIKOBU. M3HOC cTeueHHX cpeiactaBa M obaBe3a y
KOHCOJIMJAOBaHUM ()MHAHCH]CKUM H3BEIITAajUMa 3a0CTaje 3a 3aXTeBHUMa
u3BelITaBama 1Mo ¢ep BpenHocTu. be3 o03upa mro je oBa Teopuja
oJpakaBajia TPOIIKOBHH MPHUCTYII ca CTAHOBHUINTAa MaTUYHOT mpemy3eha,
JI0BENA je M0 HEIOCIEIHOr TpeTMaHa BENMHCKOT M MamHHCKOT ydemrha.
[Tosunmje y KOHCOMUIOBAaHOM OWIAHCY CTama IMPE3ECHTOBAaHE CY 10
BpEHOCTUMA KOje He pe(IeKTYjy HU METO UCTOPHjCKOT TPOIIKa HU (ep
BpenHoct. Hajehm Hemocrarak oriema ce y TOMe Ja Tpyna HUje
TpeTUpaHa Kao0 eKOHOMCKA IIeNTMHA IITO j€ YCIOBHJIO Ja HCHU TEOPU)jCKU
OKBHPH OyIy KpaTKOT Jaxa.

Teopuja eKOHOMCKOT jeIMHCTBA TOJIA3H OJ1 3aXTeBa 3a MOTIYHUM
KOHcouaoBameM. [locMarpaHa je Tpymna Kao €eKOHOMCKA IeJIMHa Y KOjO]
Tpeba mpaBUTH pa3nuKy wu3Mmel)ly UMOBHHE Koja MpHIajga TPynu u
MMOBHMHE KOja MpHUIiajia MamkbUHCKOM ydemhy y rpymu. [TocToju jemnax
TpeTMaH HHTEpeca MamHUHCKOr U BehumHckor ydemrha. CactaBibame
KOHCOJMAOBaHNX (PUHAHCHU]JCKUX U3BEIITaja CarjlaCHO 3aXTeBUMa OBE
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TeopHje y3uMa y 003Up WHTEepece pa3IMuUTHX Tpyla KOPUCHHUKA, TIOYCB
Ol aKLIMOHapa MaTHUYHOr mpeny3eha, MambUHCKUX aKIMOHApa 3aBHCHOT
npenyzeha, moBepwiana W Kpemutopa. l3BemraBame 0 pe3ynaTary
MOCJIOBama TIpyIe Kao jEeAMHCTBEHOI EHTHUTETa MOApa3yMeBa YKyIaH
pe3yiTaT MaTHYHOT M 3aBUCHUX Tpenyseha, koju he OuTu pacmnojesbeH
u3Mel)y BeNMHCKMX W MamMHCKHX Yydemha y pe3yaTary 3aBHCHOT
npeayseha.

MamuHcko ydenthe mpukasyje ce Kao moceOHa cTaBKa KanuTaia y
KOHCOJIMJIOBAaHOM OmiiaHcy crama. OmHoc u3mel)y kanurana U eKCTepHUX
u3BOpa (MHAHCHpama I[oJla3HA je MPeTIocTaBka IMpoleHe Oyayhux
TOKOBA TOTOBHHE, IPUX0Ja M pe3ysiTaTa MaTu4HOT npemny3eha. [Iperusno
pasrpaHMuYCH¢ M3BOpa KamuTaja M TO3MLUOHUPAkE MABbHMHCKHX
aKIMOHApa y OKBHPY KalHTaja MOJa3u Of KapaKTePUCTHUKA MAmbHHCKHX
aKIMOHapa Koje Cy CIMYHEe KapaKTepUCTHKaMa OWJIO KOjUX IPYTUX
aKIMoHapa TpyIe, Te e UCKIbYUY]y U3 €KCTEPHUX U3BOpa (PMHAHCHPAA.

Teoprja EKOHOMCKOT jEeIUHCTBA pas3lUKyje Ce€ OJ Teopuje
WHTEpeCca U ca aclieKTa BPeJHOBama CpejcTaBa. BpeqHoBame cpeicraBa
u o0aBe3a y KOHCOMUAOBAHUM (PMHAHCH]CKMM M3BELITajUMa BPIIH C€ 10
(dbep BpeTHOCTH U HAKOH TOTa yTBpl)yje BeNMHCKO M MalbUHCKO ydenihe y
HeTo cpeactBuMa. @Dep BpeaHOCT HMMOBMHE 3aBUCHOT mpenys3eha
W3BEJicHA je Ha OCHOBY I1eHe Iulahene 3a oapehenn mporeHar
BJIAcCHUIITBA y 3aBUCHOM mpenysehy. IIpema cranoBumty Yen u Yew,
neHa miaheHa oa cTpaHe MaTWUYHOT mpeny3eha 3a crumame BehuwHCKOr
yuemtha y 3aBucHOM mpeny3ehy He Moke OMTH OCHOBA 3a BpPEIHOBAHE
mamuHckor yuemtha (Chen & Chen, 2009, crp. 63). Ako MaTu4HO
npenysehe BpIIM arncoNyTHY KOHTPOJY Haj 3aBHCHHUM Tpexaysehew,
aKIuje Koje TMpHUIagajy MamWHCKUM aKIMOHapUMa HE NPEICTaBibhajy
BJIACHUIITBO KamHTaja.

Carnacno 3axTeBuma On6opa 3a MelyHapoaHe pauyHOBOICTBEHE
crangapae u Crangapae ¢uHaHcujckor pauyHoBoactBa 'y CAJl,
JI03BOJHEHO j€ Ja C€ BPETHOCT MAamUHCKOT yderrha w3Bene Ha OCHOBY
neHe ruraheHe 3a crunambe BehuHckor yuemha. Mebyrum, npema
Bengeny wHBeCTHTOpM Cy CHpEeMHH Ja IUlaTe MPEMH]Y 3a CTHIAHE
KOHTpOJHOT yyemrha y 3aBUCHOM mpeny3ehy, anu Hajuenthe HUCY BOJbHU
Ja Kyme TMpeocTaja, MamHHCKa ydemha MO THM, BHIIMM IIeHaMa
(Wendell, 2008, ctp. 25). V ckiaay ca THM, BPEIHOBAaHEC MABUHCKHX
yuemrha mo nenu BehwHckor ydemrha, mpenemyje BPeIHOCT MabHHCKOT
yuerrha.

Nmajyhu y Buagy orpanuvaBajyhe OKOJHOCTH OBHUX TEOpH]a,
pasBujeHa je Tpeha, TpaguIMOHaTHA TeOpHja KOHCOJHUIOBAA.
CacraBbame KOHCOJNUOBAHWUX (PUHAHCHJCKMX W3BEIITaja CarjacHo
3aXTeBUMa TPAJAMLIMOHATIHE TEOpHje, YCMEPEHO je Ka 3aJ0BOJbaBAY
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nHpOpManMoOHUX MOTpeda aKIuoHapa MaTUYHOT mpexy3eha u mmmper
Kpyra KOpPHCHHKA, KOje u3Mel)y ocTanor yuHe W MOBEPUOLM MaTHYHOT
npeay3eha. MamuHacko ydernnhe y 3aBHCHOM mpeny3ehy He y3uma ce y
o03up. Ilpouemype KOHCOIHMIOBama pe3yiaTara y CKIagy cy ca
mpolielypaMa KOHCOJUIOBamka pe3yirara Teopruje nHTepeca. MamHHCKO
yuemthe He TpeTUpa ce Kao TpoIIak HUTH Kao obaBe3a. Ha wume
MambHUHCKOT ydemrha cMamyje c€ KOHCOJHMJIOBAHHM pe3yniTar, a moBehara
kanuTan. Ca acmekTa KOHCONUAOBama CpejcTaBa CTEUCHOr mpeayseha,
TpagUIIMOHAIHA TEOpHUja CIIEIU TPOLeype TEOpHje HHTEpeca U BPEIHY]e
cpeacTBa CTeueHOr Tmpeay3eha 1O HHHUXOBUM  KEHIOBOACTBEHUM
BpenHOCTUMA. BpemHoBame cpencraBa credeHOr mpemyszeha Bpmm ce
3ajeqHo ca yuemthem MartuuHor mpeayseha y Bumky usmely dep u
KIbUTOBOJICTBEHE BpenHOCTH. Hepeanm3oBaHW MOOWIM W HETIOKPHBEHU
ryOMIId 10 OCHOBY HCIIOpYKa 3aBHCHOT MAaTH4YHOM Ipenys3ehy ce kao u
KOJI TEOpH]j€ €KOHOMCKOT jJeIMHCTBA CTUMUHUIITY.

Pa3Boj Teopuja KOHCONIMIOBaWka yCIOBJbaBalIe Cy MHPOPMALIMOHE
nmotpede pa3IMUUTUX Tpyla KOPUCHHKA. TeopHja MHTEpeca yCMepeHa je
Ka OHHMM KOPHCHUIIMMAa KOjU CMarpajy Jda cy KOHCOJIUIOBAaHU
(UHAHCH]CKA HW3BEIITaju TPEBACXOJIHO HAMEHECHH 3aJ[0BOJHABAIGY
MHTepeca akiMoHapa MaTuuHor mpenyseha. Ca apyre crpaHe, Teopuja
€KOHOMCKOT  JeJIMHCTBAa, YKJbydyje IIHPU  KPYyr  KOPHUCHHUKA
KOHCOJIMJIOBAaHUX (MHAHCHJCKUX W3BEIITaja, I0YEB O] IOBEpUiala,
MPEKO BJIACHWKA MAalbMHCKHUX ydelrha v aKIimoHapa MaTUIHOT npeay3eha.
TpaauuumoHanHa Teopuja CIyXH 3a70BOJbaBaby MHTEpEca aKLUUOHApa U
rmoBepuiaia MaTUYHOT Tpeay3eha, He y3umajyhu y o03up MocTojame
MambHHCKOT yuerha.

VYcBajamem  craHmapaa  Opoj  160-MamuHCKM — HMHTEpec Y
KOHCOJIMJIOBaHUM (MHAHCHJCKUM H3BemTajuMa on crpaHe Oxpbopa 3a
cTaHiapie (UHAHCHJCKOT padyHOBOJICTBA WCTAaKHYT j€ 3Ha4Yaj
U3BEUITaBalba O MAbUHCKUM HHTepecHuMa. TeopHja eKOHOMCKOT
JEIMHCTBA j€ TMOCTajia OCHOB KOHCOJIMIOBamka (PMHAHCHU]CKUX W3BEITAja.
VY ckimany ca THM, OOENOJAmEHU Cy 3aXTEBU 32 HW3BEUITABAEM O
MambUHCKMM HHTEpPECHMa y 3aBUCHOM Tipeay3ehy, Koju moapa3symMeBajy.

1. unenTHdUKaLMjy W TPE3EHTOBAE BIACHUYKUX HHTEpeca
MambHHCKHX aKIMOHApa y KOHCOJHMIOBAHOM ()HHAHCHjCKOM
M3BEUITA]y Y OKBUPY NO3HIIM]j€ KalUTajia,

2. uaeHTUUKAIM]y W TIPE3CHTOBAKE Yy KOHCOJHUIOBAHOM
(MHAHCHJCKOM W3BEIITajy BUCHHE pE3yNTaTa KOjHU CE MOXKe
MPUITUCATH aKIIMOHAPHMa MAaTHYHOT Tipeay3eha 1 MalbHHCKUM
Biracuuiuma  (FASB  160-Noncontrolling  Interests  in
Consolidated Financia Statements, 2014).
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VY mporecy najer pasBoja TEOPHUjCKHX OCHOBA KOHCOJIHIOBAHa
MIOCTaBJBEHO j€ MHUTAkE PauyHOBOJACTBEHOT TpeTMaHa yyemrha MaTHYHOT
y 3aBHCHOM Tipeay3ehy. Crnenuduyan TpeTMaH ydemrha KOju je pa3BHjeH
yCIOBJbaBa IpOMEHE Yy (MHAHCHJCKMM M3BEIUTajUMa  3aBHCHOT
npeayseha, He Mmemajyhu koHconmuaoBaHE (MHAHCH]CKE H3BEINTAje U
onakmaBajyhu mpouec koHcomupanuje. OH moapasymeBa Ja YKYIHH
TPOIIKOBU aKBU3HIIHj€, OAHOCHO (ep BpemaHOCT IuiaheHa 3a CTHUIAmE
UACHTU(UKOBAHUX Cpe/ICTaBa M 00aBe3a 0/ CTpaHe MaTHYHOT npeay3eha,
Tpeba ma Oyae OCHOB 3a BpeJHOBame y (MHAHCH]CKUM H3BEIITAjUMa
3aBucHor mnpenyseha. BpennoBame cpencraBa u o0aBe3a 3aBHCHOT
npeay3eha He BpIM ce MO KOHIENTY HMCTOpPHjcKOr Tpomka. [Ipema
cranoBumty Konmja u Bonkana oBakaB crnenuuyaH —TpeTMaH
KapaKTEpHUCTHYAH j€ y CHTyalldjama Kajga MatuuHo nipeaysehe cruue 97%
u Buie 3aBucHor npeayseha (Colley, Volkan, 1988, ctp. 5). He moctoje
npedepeHIjaaHe akiMje HUTH OMIo Koje eKkcTepHe obasese, 6e3 003upa
Ja JU 3aBUCHO Npexy3ehe HacTaBba ca pajoM WIM OHMBa IPHIIOjEHO
MaTHYHOM mpeny3ehy. AKO Tmak, TOCTOjeé MamHHCKH WHTEPECH Y
3Ha4ajHOM TIPOLIEHTY, MaTU4YHO Tpeay3ehe Hehe mohu y mormyHocTH na
KOHTpOJIMIIE  3aBUCHO  mpenysehe. YBakaBame 3axTeBa  OBOT
crienn(pUIHOT TPEeTMaHa je I03BOJbEHO, Al HHje o0aBe3yjyhe.

OcHOBHE TpoIenype NTpPHUMEHE OBOTI TpPETMaHa KapaKTepHIle
elMMUHanMja HepacrnopeheHe 100MTH M3 (PUHAHCHCKMX H3BEIITaja
3aBUCHUX Tpeayseha y kopucT ymiaheHor kamuTana y TOJIWHH Y KOjOj
MaTH4YHO Tpeay3ehe cTuye KOHTPOJHO yuemrhe y 3aBHCHOM mpernysehy.
PeBanopu3anyja HeTO MMOBHHE U TYABHJIA 3aBUCHOT Tipeay3eha y ckiamy
je ca ¢ep Bpennomhy maheHOM o cTpaHe MaTUYHOT THpexys3eha.
3aroBOpHUIIM OBOT KOHIIETITA CMaTpajy Jnaa je IeHa I1uiaheHa 3a
npey3uMame, OIHOCHO ¢ep BPEOHOCT Y CUTYyalWju Kaja IOCTOjU
3HaYajHa TPOMEHA BJIACHUINTBA, HAJPEJICBAHTHHJU OCHOB 32 MEpEHE
MMOBHHE, O0aBe3a M pe3yaTara 3aBUCHOT mpeay3eha W3 IMepcreKkTuBe
MaTHyHOT Tipexy3eha. Y ckiamy ca THM, KOHIENT UCTOPHjCKOT TPOIIKa
HUj€ OCHOBaH.

W3BemraBame O CTalkby HMMOBHHE U pe3yiTaTta 3aBHCHOT
npenyseha mouyMBa Ha HWCTOj OCHOBM Kao Yy KOHCOJIMIOBAHUM
¢buHaHCHjCKUM WU3BemTajuMa. IIpolec cacTaBibamkba KOHCOJIMIOBAHUX
¢uHaHCHjCKUX W3BEIITaja OJ CTpaHe MAaTUYHOT Tpexyseha je
MmojeTHOCTaB/beH Oyayhu ma cy KBHTOBOJCTBEHE CBelcHe Ha dep
BpeIHOCTH Tpey3umama. Ca Jpyre cTpaHe, KpUTHUapuU C€ CIaxy Yy
CXBaTamky Ja C€ OBHM CHEIM(PUYHUM TPETMAHOM HapyIIaBa KOHIICTIT
TEOopHje EKOHOMCKOT jeIMHCTBA M HCTOPUJCKOT Tpomka. [Ipomene y
BJIACHUINTBY  3aBUCHOT  mpemay3eha  HE  yCIOCTaBbajy  HOBE
pauyHOBOJCTBEHE OCHOBE Yy (DMHAHCHJCKOM W3BEIUTaBamy M HE
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OTpaB/aBajy peBajopu3aljy HETO HWMOBHHE 3aBHCHOT mpemyseha.
CBecHU 4YMICHHIIE JIa 3aXTeBH Mel)yHapoqHUX cTaHAapla W CTaHIapaa
(DUHAHCH]CKOT  padyyHOBOJACTBA HHCYy y CKJIagy ca  OBHUM
padyHOBOACTBEHUM TpeTMaHoM, Cmut u CeMeH cMaTpajy Ja mera Hiak
Tpeba y3eTH y o003Wp MPWIMKOM HApEeIHWX H3MEHAa W JOIMyHa Yy
nocrojehum cranmapauma (Smith, Saemann, 2007, ctp.18).

2. OCHOBHA OBEJIEXKJA MAIBUHCKHUX AKIITUOHAPA

MamunHCKa ydenrha IpeacTaBibajy A€o0 J0OUTKa, TYOUTKAa U HETO
MMOBHMHE KOJU C€ MOXXE MNpUMHCATH ydemhuMa y KamuTaly Koja He
noceayje MatuyHO npexysehe, HU JUPEKTHO HHU HMHIMPEKTHO MPEKO
3aBUCHHX Mpeny3eha. MHTepecH MamWHCKUX aKIMOHApa YCIOBJbABA]Y
HCKJbYUHBakhE U3 KalKUTalla, OJJHOCHO JOOWTKA M r'yOMTKa OHOT Jiea KOju
MpHIaia MalbUHCKAM aKIMOHApUMA.

HopmaTtuBHa perynatuBa Koja je€ MPEBACcCXOJHO YCMEpPEHa Ka
pa3MaTpamy MHTEpeca MamHHCKUX aKI[MOHapa OcClialba Ce Ha 3aXTeBe
Melhynapoanor crangapaa (GUWHAHCH]CKOT U3BelITaBama-3 IlocimoBHe
komOuHanmje, DACh M3semraja 141-ITocnoBue kombunanuje u ®ACh
N3Bemraja 160-MamUHCKH MHTEpEC Y KOHCOIUIOBAHUM (PUHAHCH]CKUM
u3BemrajuMa. L{usp ycBajama OBHX cTaHaapa oriena ce y aedunucamy
JEIMHCTBEHUX W TPAHCIIAPEHTHUX CMEPHHIIA Ca acleKTa M3BEIITaBamba O
BIIACHUYKOM HWHTEPECY MAambUHCKUX AaKIMOHapa Yy KOHCOJMIOBAHOM
OunaHcy crama M HETO pe3ylITaTUMa Yy KOHCOJMAOBAHOM OWIIAHCY
ycmexa.

MamHUHCKH WHTEpPEC C€ KOJ OCHOBHOT KamuTala yTBphyje u3
MOCIOBHUX Kmura. Koa ocrammx BpcTa KamuTajga MamWUHCKHA JIE0 Ce
yTBphyje pauyHcku. CTaBba Ce y OJTHOC BUCHMHA KalHTaja Koja Ipumaaa
MambUHCKAM BIIACHUIIMMA KaluTalla ¥ BHCHHA CBAaKe BPCTE KamuTana y
KOHCOJIMJIOBAHOM OWJIaHCY. BpeaHOCT OBOT 0HOCA MHOMH C€ M3HOCOM
OHE BpCTE KamuTalla 3a KOjy c€ Hu3payyHaBa MAamHUHCKA Je0. Y
KOHCOJIMJOBAaHOM OWJIaHCY yclexa ce€ IOCeOHO HCKa3yje Je0 HETO
JNOOUTKA KOJU MIPHITAIa MAlbMHCKUM U BEhMHCKUM BIACHUIIIMA MAaTUYHOT
MPaBHOT JuIa. MamWHCKH HHTEPEC ce CKIbYYUBO YTBphyje y OHOCY Ha
pe3ynraT u3 OuiiaHca ycrexa 3aBUCHOT IMPABHOT JIHIIA.

WHTepecn MamWHCKUX aKIMOHapa JIOBOJE JO pa3jhka Yy
MCKa3WBamky IOKazaTresba KOjUMa Ce IMOCMATpajy pe3yiTar, KamuTal U
cTpykTypa Kanurtajga. CrenupuvHM IMOKa3aTeJbu KojuMma ce€ YTBphyjy
WHTEpPECH MAaBUHCKUX aKIMOHapa Yy AaHalM3W  KOHCOJIUJOBAHHX
(hMHAHCH]CKUX M3BEIITaja jecy croma ydenha MamHWHCKHX aKIMOHAapa y
KanmuTaay rpyne u crona ykamahema kamurala MambUHCKUAX aKIHOHApa.
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[ToBehameMm ydemha kamuTana MambUHCKHX aKIMOHApa J10JIa3d 70 pacra
3Ha4yaja MambMHCKHUX aKIMOHAapa 3a Ipyny Kao uenuny. Behum ydenthem
MambHHCKHX aKIMOHApa J0ja3e J0 U3pakaja HHXOBH MHTEPECH TaKo Jia
ce OCTBapyje 3HAYajHUJU YTHUIA] HAa JOHOLICHE KJbYYHUX OIIyKa y
MOCJIOBakYy TPYIe Kao jeJMHCTBEHOT M3BEIITajHOT EHTHTETA.

[TokazaresbeM  crome  ykamahema  KamWTama  MambUHCKUX
aKIIMOHAapa MEpPEH je€ CTEeMeH OIUIONE AaHTAKOBAHOT KamHuTala KOjU
npumnaza MamkUHCKAM —aKIHoHapuMa. Y TIOCMaTpPaHOM MEpHOY,
napanenHo ca nmoehameM ydemha MamHHCKHX aKIIMOHApa Yy KalHuTaly
rpyme, Aoja3u 10 pacta ykamahema HBUXOBOT Kanurtana. [lepmaHaHTHU
pacT ykasyje na ce nmoehaBajy IpHHOCHE CIIOCOOHOCTH TPYIIE, OJHOCHO
na je Behu CTereH OIUIO/E aHTaKOBAHOT KanuTajia rpymne. [locnennyno
ToMe, moBehaBa ce CTemeH OIUIONke AaHTAKOBAHOT KamuTala KOjd
npumnaza MamHHCKHUM  aknuoHapuma. Pact ywyemha MamHWHCKHX
aKIMOHapa y KalWTaly Tpyle, He MOpa Jia MMIUIMIUpPA pacT CTeleHa
OILIONIEbE FHbUXOBOT KamuTasia. ['pyma Moxke MMaTd YrpOKeHE MPUHOCHE
CIIOCOOHOCTH W HEMOTYhHOCT Aa y JIWHAMHIIM TIOCJIOBama oj0aIryje
MPUHOC 10 OCHOBY YHOTpeOE aHra)KOBaHOT KamuTala. Y TaKBUM
OKOJIHOCTHMA, pacT ydyemha MamWHCKHX aKIMoHapa Boauo Ou Behem
CTETEeHY Mpey3uMama MOTEHIMjATHIX T'yOUTaKa 1Mo OCHOBY YTPOKEHUX
MIPUHOCHUX CIIOCOOHOCTH TPYIIE.

MamuHCKM ~ aKIMOHapd  MOTY  IIOCEOBaTH  KyMYJIaTHBHE
MIPUOPUTETHE aKIMje 3aBUCHOT mpemy3eha Koje cy Kiaacu(uKoBaHE Kao
KanuTaia. Y TakBUM OKOJTHOCTHMMA, MATUYHO Tipeny3ehe n3padyHaBa CBOj
7eo TOOMTKA MM TYOUTKAa HAKOH KOPUTOBama 3a TUBUICHC 10 TAKBUMA
aKiyjaMa, He3aBUCHO O] TOTA Jia JIU Cy JUBHJCHJE 00jaB/beHE WIH HE.
AHamm30M KanuTajia MaTHIHOT Tpeay3eha y BHIE y3acTOITHUX MEepruoja
MOTY C€ MPOIEHUTH MOTYNHOCTH MYITHIUIHKAIM]e KaluTana Mo OCHOBY
BehuHCcKor BracHUITBA. Y TakBUM OKOJHOCTH Hajuyemhe ce W3BOJIE
3aKJBYUIM KOJIMKO CE Ca jJeIHUM TUHAPOM KamuTajaa BehMHCKOT BIaCHHUKA
MOJKE€ KOHTPOJIUCATH JHAPA KallUTalla MAFlbWHCKUX aKIIMOHAPA.

[TocTojame MamMHCKHX aKIMOHApa MOXKE YCJIOBUTH Ipobieme
MPUJIMKOM yTBphUBama HETO TOTOBHHCKOT TOKa IO aKIMjU Kao M3pasza
JUKBUAHUX CHOcOoOHOCTH Tpyme. Pasnore mpoGinema TpebGa TpaxuTu y
YUKBEHUIIM J1a j€ OrpaHnueHa uWHQpopManmuoHa MOh ca acmekra
yTBphUBama BUCHHE CBHX KOMIIOHEHTH HETO TOTOBHHCKOT TOKa KOje ce
OJIHOCE Ha BehWHCKeE, a KOje Ha MalkbUHCKE aKIIMOHAPE.

3. IPUBHABAILE UHTEPECA MAIbUHCKUX AKIITUOHAPA

[Tpu3HaBame MHTEpPECa MAbMHCKUX aKIMOHApa BPIIU CE CXOJHO
3axTeBuMa MCOU 3-IlocnoBHe komOuHanuje. HaBenmenu cranmapn
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npy’ka CMEpHHIIE ca acleKTa MPHUIPEMe KOHCOIUAOBAHNX (PHHAHCH]CKUX
W3BEIITaja MyTEM JICTCPMUHHUCAka NPUHIMIIA W 3aXTeBa Ca acleKkTa
NpHU3HABaka W Mepema CpeicraBa, o00aBe3a W OCTaIMX CTaBKU
YKJbYYEHHX Yy Tpolec KoHcoiunanuje. CXOIHO TOME, CTHLAIAI] MOXKE
OJUTYYMTH J1a TIPH3HA HHTEPEce MambUHCKUX aKIoHapa y npeay3ehy koje
cruue wiy 1o ¢ep Bpennoctu (meron Full Goodwill Accounting wiu kao
yuerrhe MambHHCKHAX aKIMOHApa Yy MIACHTH(PUKOBAHUM HETO CPEICTBHMA
npeny3eha koje ce cruue (ommmpauje Buaern: Gallimberti, Marra,
Prencipe, 2013). IIpu3HaBame HHTEpEca MaBLUHCKHAX aKI[MOHApa Ha JaH
crunama (kymosune) ouhe npukaszano y cienehem npumepy.

[IpernocraBumo ma npeaysehe A kymyje 60% yuentha y kanutary
npenyseha b 3a 250 xupana aunapa. @ep BpenHocT yuentha MambHHCKHX
aknuonapa uw3Hocn 200 xwipaga  gmHapa.  dep  BpEIHOCT
UIeHTH(PUKOBAHUX cpescTaBa U ob6aBes3a npenyseha b je y usnocy ox 350
xubana auHapa. Ilopecka ocHoBuia m3Hocu 45%. Bpemnoct ykymHe
aktuBe/macuBe mnpeny3eha b wmsnocm 400 xwmipama nuuapa. Ha nman
akBu3uIMje, Gep BpeaHOCT CBHX cCpeacTtaBa W obOaBeza mnpeny3eha b
jeIHaKa je  HHUXOBOj  KILHIOBOACTBEHO]  BpenHocTu.  M3yserak
MIPEACTaBIba]y 3€MJBHINTE, 3TPaJic M HEMaTepHjaJIHa UMOBHHA, uHja je dep
BPEHOCT MPUKa3aHa y HapeIHO] Tabemu:

Tabesa 1.: Kimnrosoacreena u ¢gep BpeqHocT uMoBHHe npeay3eha
Koje ce Kymyje
y XruJbaJama IrHapa

bunancHe mosunuje Kmwurosojacrsena BpegHOCT ®dep BpeaHOCT
Hemarepujansa uMoBHHA 30 130
3eMIbHUIITE 45 185
3rpame 50 150
YKymHO 125 465

n3Bop: Kankynamuja ayropa

Cxonno 3axreBuma MC®DU 3-IlocnoBHe komOuHanuje, npeaysehe
A MOXe 1a mpu3Ha WHTepece MambHHCKHUX aKI[MOHapa Ha JIBa HAYWHA!

1. mo ¢ep BpenHocTH (IpUMERYjyhn MeTOI MOTHYHOT MPH3HABAHA
goodwilla)

2. myTeM Tpu3HaBamka IMPONMOPLUOHATHOT yuemha MamUHCKUX
aKIuoHapa y ¢gep BpeaHOCTH HISHTH()HUKOBAHMX HETO Cpe/CTaBa
npexnyseha b (IFRS 3-Business Combinations, 2014).

VY cnydajy na ce mpemy3ehe A ompenenu na MPUMEHH METOJ
MOTIYHOT Tpu3HaBama @oodwilla, BpemHoCT uWHTEpeca MambHHCKHX
aKIMoHapa onaroBapa mHXoBOj (ep BpemHoctH, ogHocHO 200 Xmibaga
auHapa. Y TOM clly4ajy, YKyIHa BpeAHOCT mpeny3eha (kao nma je ped o
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100% yuemrhy Ha maH akBu3uIMje) Koja he Outu KopuiheHa y IpUMEHH
MeToJa MOTIYHOT Tpu3HaBama goodwilla m3pauynaBa ce Ha cienehm
HAYWH:

TpomkoBu npeysumama npenyzeha A (60%)
IMHApa

dep BpemHOCT MHTEepeca MamUHCKUX akiuoHapa (40%) 200 xuibama
IMHApa

VYKyIHa BpeIHOCT
IHApa

250 xupana

450 xuspana

Hero Bpennoct Bume ¢ep y OAHOCY Ha KHUTOBOICTBEHY
BPEIHOCT UACHTU(PHUKOBAHUX cpencTaBa npenyseha b oOpauynaBa ce Ha
cinenehu HauuH:

Ta6ena 2.: O0pauyH pa3iauke usmel)y KibUroBojacTBeHe u gep

BpeHOCTH MMOBHHe npeay3eha koje ce kymyje
y XruJbaziama IrHapa

bunancue Kmurosoncreena ®dep Paznuka Edexrn Hero
MO3UIHje BPEAHOCT BPEIHOCT OTIOpE3WBama | M3HOC
Hemarepujasnna 30 130 100 45 55
UMOBHHA
3empuIITE 45 185 140 63 77
3rpaze 50 150 100 45 55
YKynHo 125 465 340 153 187
n3Bop: Kankynamuja ayropa
VYkymnHa BpenHoct npeayseha b yrephena je na cnenehu naums:
K®BUTroBOJACTBEHA BPEHOCT KaruTasia 200 xupama
TuHapa
Heto BpeaHoCT MAEHTH(PHUKOBAHUX CpeACTaBa 187 xumana
TuHapa
Goodwill 63 xmwpana
TuHapa
VYkymnHua Bpennoct (100%) 450 xupana
TuHapa
[TpusuaBame goodwilla Bpiu ce Ha ciaenehn HaunH:
K®BHUTOBOICTBEHA BPEIHOCT KamuTaia 200 xuspama
IHapa
Hero BpemnocT uaeHTHGUKOBAHUX CpeliCTaBa 187 xuspama
IHapa
®ep Bpennoct 100% wuaeHTHGUKOBAHUX CpeCTaBa 450 xuspama
IHapa
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[Tpusuar goodwill 63 xuspaaa
auHapa

VY cBpXy KOHCONMUAOBama, npeaysehe A he crmpoBecTu enmuMHHALMjE Ha
cinenehu HauuH:

Ta6ena 3.: CnpoBesieHe eJJMMUHALMjE Y IH/bY KOHCOJIH/I0Baa

(puHaHCHjcKUX M3BeITaja
y XuJbaJama IrHapa

bunancue mosuuje AKTHBa ITacuBa
Hemarepujansa uMOBHHA 100
3eMIbHIITe 140
3rpame 100
Goodwill 63
Karuran 200
VYuentha y xanurary 250
OiokeHe mopecke oo6aBes3e 153
Hutepecu MambHHCKHX 200
aKIHoHapa

n3Bop: Kankynamuja ayropa

Bpennoctn HemarepujaiHe MMOBHHE, 3€MJBHMINTA M 3rpajga Cy
yTBpheHe Ha OCHOBY pa3nuke ¢ep M KHHTOBOACTBEHE BPEIHOCTH
cpencrasa, y3 edekre onopesuBama (O10keHe opecke odaBese).
Goodwill ce oapelyyje Ha ocHOBY pasnuke Bpeanoctu npeayscha (450) u
dbep BpeaHocTH uaeHTU(GUKOBaHUX cpeacraa (200+187).

WuTepec MamUHCKUX aKIMOHApa MPU3HATH Cy y BUCUHH (ep
BpPEIHOCTH Koja je hopMupaHa Ha cieachu HauuH:

1. NpONOpPUMOHANIHU YIEO Yy KHUTOBOACTBEHO] BPEIHOCTH
KamuTana

2. TpONOpIMOHAIHU YAE€O Yy BHUCHHHM pasimke usmehy
KEbUTOBOJICTBEHE U (hep BPETHOCTH HETO CPECTaBa

3. goodwill xoju ce mpunucyje MAlUHCKUM aKIIHOHApHUMA.

OO03upoM J1a ce MHTEPEeCH MambHMHCKHUX aKIMOHapa MPHU3HA])y y BUCHHHU
dbep Bpemnoctu, goodwill ce mpusHaje Ha wWMe mHTEpeca BENMHCKHX U
MmamHrHCKHX akiroHapa (full goodwill meron).

Y cmywajy na ce mpeayehe A ompenmenu na  TIpu3HA
IPONOPIMOHATHO yyemhe MambHHCKHX akIuoHapa y ¢ep BpeIHOCTH
uAeHTUUKOBAHUX HETO cpeacraBa mpeayseha b, goodwill ce y
KOHCOJIMJIOBAaHUM (DMHAHCHJCKUM M3BEIITajUMa MpHU3Haje Y U3HOCY KOjU
ce mpunucyje npeaysehy A. YV mocrynky mpusHaBama goodwilla, mpe
cBera, MOJa3HW Ce OJ NMpU3HaBamka BUILNKA CPEICTaBa U 00aBe3a, IMyTeM
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KOMITapalije KEWUTOBOJCTBEHE W (ep BpeaHocTw, kao mTo je Beh
ypah)eHO y IPETXOAHOM IPUMEPY:

Tabena 4.: O6pauyHn pasanke u3mel)y ki-uropoacTaene u ¢ep

BPEIHOCTH MMOBHMHE npeay3eha koje ce kymyje
Yy XujbaJlaMma JuHapa

bunancue Kmurosoncrsena Dep Pasnuka Edexrn Heto
NIO3HIIHj e BPEIHOCT BPEIHOCT OIOpe3MBama | U3HOC
Hemarepujanna 30 130 100 45 55
MMOBHHA

3emibuInre 45 185 140 63 77
3rpane 50 150 100 45 55
YKynHo 125 465 340 153 187

n3Bop: Kankynanuja ayropa

Crnenehu xopak nmpezcTaBiba MPU3HABAKE HETO U3HOCA KOjH €€ TPUIIHCY]e
EHTUTETY KOju uMa KOoHTpory kao: 187x60%=112. Hakon Tora, npu3Haje
ce n3noc Goodwilla Ha nme TpokoBa npey3uMama 0J CTpaHe MaTUIHOT
npenyseha Ha cnenehu HaumH:

TpomkoBu npey3umMama npeayseha A 250 xuspana
IHapa
KmuroBocTBeHa BpeTHOCT KanuTasia 120 xwpana
THapa
Hero BpennocT naeHTH(UKOBAHUX CpelcTaBa 112 xuspama
THapa
Goodwill (60%) 18 xmbaga
IUHapa

VY oBoMm cnyuajy, npeny3ehe A he xkoHcomumoBaTu yderihe y KamuTary
npeny3eha b Ha cnenehn HaumH:

Tabena 5.: CnpoBeeHe eJIJUMHHALIM]jE Y IN/bY KOHCOJTHI0BAHA

(puHAHCHjCKUX M3BeWITaja
Yy XujbaJlaMma JuHapa

Bunancue nosurumje AKTHBa ITacusa
Hematepujanna nMoBuHa 100

3emJpuIlITe 140

3rpaze 100

Goodwill 18

Kanuran 200

VYuewha y xanutany 250
Op10)KeHe mopecke odaBese 153
Hntepecu MambUHCKUX 155
aKIMOHApa

n3Bop: Kankynanuja ayropa
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HemarepujanHa WMOBHMHA, 3E€MJBHMINTE, 3Tpajge H  OJJIOKCHE
nmopecke obaBe3e Cy MpU3HATE Y BPEAHOCTHMA KOje Ce MPU3HAjy U IO
METOAY MOTIyHOT npu3HaBama goodwilla. Goodwill ce npusnaje camo y
M3HOCY CTEYeHOM oJ cTpaHe mpeny3eha A. WHTepecn MamHWHCKHX
aKIMOHAapa ce MPU3HajJy Ha cliefichn HaunH:

1. TpPOMOPLUUOHATHM yJE0 y KEbUTOBOJICTBEHO] BPSIHOCTH KaIMTaa,
2. TPOMOPIMOHAIHY YIEO Y pas3iuiu (hep U KEiUTOBOJCTBEHE BPEIHOCTH
cpencrasa u o6ase3a npenyseha b: 200x0,40+187x0,40=155.

Y oBOM ciy4ajy, Ha UME MHTepeca MambHMHCKUX aKI[MOHapa Hema
npusHaror goodwilla.

3AK/bYYHA PASMATPAIbA

KoHconmuaoBanu (UHAHCHJCKM W3BEIITajH YCMEPEHH Cy Ka
Mpe3eHTauju HHPOpMaIlKja O TIOCIOBaKkY TpyNe Kao JeTUHCTBEHOT
€KOHOMCKOT €HTHTeTa. TeOpHjCKH OKBUPU KOHCOJIHMJIOBAaHkA Y MOYETHOM
MepUOay Cy C€ Ociamald Ha 3aXTeBE TEOpUje MHTEpeca, Koja je Omia
ycMepeHa Ka caThc(akuuju MHTepeca aKlMOHapa MAaTUYHOT mpenayseha,
He y3uMmajyhu y o03up HHTEpece MamWHCKHX akiuoHapa. Pa3Bojem
TeopHje €KOHOMCKOI jeJMHCTBa IMOCMAaTpaHa je Ipymna Kao €KOHOMCKa
[IeJTMHA Y KOjO] CYy y3€TH y 003up MHTEepecH U BEhMHCKUX M MamHUHCKHX
aKIuoHapa y rpynu. JlaJbuM pa3BojeM TEOpPHjCKUX OKBHpa Hacraia je
TpaAUIIMOHAIIHA TEOpHja KOHCOJMJOBaWka 4YHje Cy MpOIeaype
KOHCOJIMJIOBaWa pe3ynrata Owie KOPECHOHACHTHE MpolLeaypaMa
KOHCOJIMJIOBama pe3yirata Teopuje mHTepeca. Ca acrmekTa MamHHCKHX
MHTEepeca, HHUje MOCTOja0 TPEeTMaH HUM HAa HMME TPOIIKOBA HU HAa HME
o0aBe3a, OCMM INTO C€ Ha HMME MambUHCKUX Yydemha CMambUBaO
KOHCOJIMJIOBaHU pe3yaTaT, a mopehaBao kanurai.

VY OCHOBM CBHX TEOPHjCKHX OKBHpa KOHCOJHJIOBama, Hajla3e ce
3aXTEBU YCMEpPEHHU Ka TOTIYHO] €TUMHUHAIMJU Calja y OKBUPY TpYIIe,
TpaHCakKIfja, MPUX0/a, pacxoia M IUBHACHIM, YKIbYIyjyhul TOOUTKE U
ryOUTKE W3 MHTEPHUX TPAaHCAKLHMja KOjH Cy NMPU3HATH HAa CPEICTBHMA.
Hacranak goodwilla ycioB/baBa KEHTOBOACTBEHH TPETMaH CXOIHO
3axteBuMa MCOU 3-TlocnoBre komOuHammje. Ca acmekrta WHTepeca
MambHUHCKUX aknuoHapa, cranmapa MCOU 3-IlocioBHe komOWHaIMje
J03BOJhABA AaNTEPHATUBHU TpPETMaH TMpPU HCKA3UBaWky HHTEpeca Yy
MpoIeHTYy oA ¢ep BPEAHOCTH HETO HMMOBHHE CTedeHOr mpemyseha.
CactaBHM J1e0 Tpolieca KOHCOJIMIOBama (UHAHCHJCKUX H3BEIITaja
orjena ce y MICHTU(PUKAIM]H MalbUHCKUX ydemha y TOOUTKY U TYOUTKY
KOHCOJIMJIOBaHUX 3aBUCHHX mpemy3eha. [lopen Tora, maeHTU(UKY]y ce
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MamUHCKa Yydemha y HETO WMOBHHH KOHCOJMIOBAHUX 3aBHCHHUX
npenyszeha, 07BOjEHO O] CONCTBEHOI KamHTajga MaTHYHOr mpenyseha y
TUM 3aBUCHUM npexay3ehuma. ¥V pany je pasmarpan TpeTMaH MambHHCKHX
yuemtha Ha paH chajama cxomHo 3axteBumMa MCOU  3-TlocnoBue
koMmOuHammje. [Io TOM OCHOBY mpHKa3aHO j€ Ha KOjU HAYMH CE€ MOTY
NPU3HATH HHTEPECH MAmbHHCKHX aKIMOHapa IO METOAM MOTIYHOT
npu3HaBama goodwilla wim kao mpu3HaBame MPOMOPIIHOHAIHOT yueriha
MambMHCKUX aKUUOHapa Yy ¢ep BPEeAHOCTH HIACHTU()UKOBAHMX HETO
cpencraBa npeny3eha b. Tloceban TperMan MamMHCKHX ydeniha MmoCcToju
KaJa je ped o MpoMeHama y KaluTajly HaKOH JaHa akBH3HIHje (Criajama).
WHTepecn MamMHCKHX aKIWOHapa 3HA4ajHH Cy 3a IOCIOBAE
rpyne Kao LenuHe, o03upoM na ce BehuMm ydemthemM MamHHCKHX
aKIFOHapa y TPYNU OCTBapyje 3HAYajHUJU YTHUIA] HA JIOHOIICHE
KJbYYHUX OJuTykKa. McuprnHuja aHaim3a 3Hayaja ¥ 3aKOHOMEPHOCTH Y
IMHAMHLM TI0Ka3aTejba IIOCIOBaa MAmBMHCKUX aKIHOHapa 3axTeBa
cBeoOyxBaTaH YyBHUI Yy (¢akTope, OKOITHOCTH H CHEHUPUIHOCTH
MMaHEHTHE TOCIIOBamky cBake rpyme npeayseha. Camo Ha Taj HAYMH MOTY
Ce M3BECTH IMPELM3HUJU 3aKIJBYUII O TOME y KOjOj MEpH j€ MOCIOBambe
MamUHCKHUX aKIMOHAapa Of 3Hayaja 3a MOCIOBamke IPyIe Kao IeIHHE.
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PA3J1I03U CACTAB/bAIbA U UHCTPYMEHTMU 3A
OBE3BEBUBAIBE ITPEYPEBEHUX
®UHAHCHUJICKUX U3BEILITAJA’

REASONS AND INSTRUMENTS FOR PREPARATION OF REDESIGNED
FINANCIAL STATEMENTS

Cpehko Muiauuh
Vuusepsutet y [Ipumtunu, Exkonomcku ¢dakynrer,
Kocoscka Mutposuia, Cpouja
Musom ITasiosuh’
VYuusepsutet y [Ipumrtuau, EkoHOMCKH (akynTerT,
Kocoscka Murtposuna, Cpouja
Tanuja Dykuh
Vuusepsuret y Humy, Ekonomcku ¢akynrer, Hum, Cp6uja

Casxicemax:. Huje pedax cnyuaj oa ce y (puUHAHCUJCKO-DAYYHOBOOCMBEHOM NpPOYecy jase
epewxe. Te epewxe moecy bOumu cayuajue amu u Hamepne. Hamepue epewxe
npeocmassajy C8ecHoO 00Marugarbe KOPUCHUKA (DUHAHCUjCKUX undopmayuja jep ce
cuKa o nociosawy npedysehia npukasyje Opy2auujom He2o wimo OHA Y CMEAPHOCMU
Jjecme. M3 moe paznoza jasuna ce nompeba 3a pazeojem uncmpymenama xojuma he ce
me epewike u mozyhe npesape omxkpumu u cyOjekm u36ewmagarba npumMopamu 0d Ha
ocHogy moea cacmage npeypehenu Qunancujcku uzeewmaj xoju he npuiazooumu
peanHom cmawy.VY pady he Gumu peuu o0 paziozuMa cacmasmara npeypehenux
QuHnancujckux uzeewmaja Kao u uHcmpymenmuma Koju oeo obesbdehyjy. Taxohe, na
npumepy npedyseha ,Zorex Pharma* lllabay npuxazahemo xaxo uzeneda npeypehenu
bunanc cmarba Koje je 060 npedyszehe 6uno y obasesu 0a cacmasu HAKOH CNPOBEOeH20
ROCMYNKa pesusuje Koju je pe3yimupao HecamugHuM MUUbEeM Peu3opa.

Kwyune peuu:. gunancujcko-pauynosoocmeenu npoyec, 2peuike, npegape, npeypeheHu
¢unancujcku uzsewmaju.

Abstract: Errors ares not rare in financial accounting prosesThese errors can be
random but also intentional. Intentional errors adeliberately misleading the users of
financial information because the image of businasterprises displays different than
what it actually is. For this reason there is a dedeveloping of instruments that detect
these errors and possible fraud and force the sulgé reporting on this basis to draw
redesigned financial report that will adapt to restuation. In this paper we will discuss
about the reasons for compiling redesigned finanstatements and instruments that
provide this. Also, in the case of "Zorex Pharmab&c we will show how it looks.
Keywords: financial accounting process, errors, frauds, @aged financial reports.

" Paji je pe3y/ITaT Hay4HO-HCTPAXKHBAYKOT paja y okBupy mpojekra |l 47023 Kocoso u
MeTtoxuja n3mel)y HAIIMOHATHOT HISHTUTETA U eBpOMHTETpaIyja’ koju GuHaHcupa
MUHUCTApCTBO MPOCBETE, HAYKE M TEXHOJIOUIKOT pa3Boja Penmybnmke Cpowuje.

! milos.pavlovic@pr.ac.rs

Vol. 16,6poj 4/2014 cmp. 61-78



Cpehiko Munauuh, Munow [lasnosuh, Taouja Byxuh

YBOJ

VY mociy Kao U 'y CBaKOJHEBHOM JKHBOTY YECTO CE JIOTOU Ja Johe
10 rpemke. ['penike MOry uMaTH KapakTep CIIy4ajHOCTH ajld MOTY OMTH U
HaMmepHe. Y (PUHAHCH]CKO-pauyHOBOJCTBEHOM IMpoOIlecy Takohe momasu
70 Tpemaka. Pesynrar Tux rpemaka jecy (pMHAHCH]CKM HM3BEIUTAajH Kao
KOHauyaH MpPOW3BOJA (DMHAHCH]CKO-PauyyHOBOJICTBEHOT IMpOIeca KOjU N3]y
KpUBY CJIHKYy O TOCJOBamy mpeay3eha. TakBu W3BemITaju HUCY IO
MpaBUJly M YBEK IIOCNIENMIIAa Tpemiaka y mporecy, Beh je moryhe na
MOCTOJU HaMepa Ja ce TNpPUKaXKe HCKPUBJbEHA CIIHMKA O TOCIOBambY
npenyszeha 3apaa ocTBapuBama HEKMX JIMYHUX MHTEpeca. Y TOM CIy4ajy
TaKBE aKTUBHOCTH CIIa/1ajy Y IOMEH IpeBape.

Kako ©Om ce rpemke w T1ipeBape Yy  (UHAHCH]CKO-
pPauyHOBOJCTBEHOM IIPOLECY OTKpPHJE U CIpednsie pas3BHjajy ce
WHCTPYMEHTH KOHTpPOJIE KOjH TPHIMKOM JIETEKTOBama TPEIIKe WIN
mpeBape Jaajy MoryhHocT ga ce Ccy0jeKTy WU3BelTaBamba HaJOKHU
cacTaBJbame IpeypeheHnx (uHaHCH]CKUX U3BEIITaja Koju he oaroBapatu
CTBapHOM CTamy MOCIOBama npeayseha.

VY pany he Outu peun o pas3io3uMa 3a cacTaBjbambe IpeypeheHnx
(¢uHAHCHjCKUX M3BEIITaja KA0 M O MHCTPYMEHTHMa KOjUMa CE€ HUXOBO
cacTaBjbambe 00e30ehyje. Y mocrmenmeM naeny paaa, Ha TNpUMEpy
npenyseha ,Zorex Pharma® Illaban npukasahemo kako wu3riena
npeypeheHn OuslaHC CTamka KOJU j€ PE3YNTaT HETaTUBHOT MUIJbEHA
peBu3yje.

1. PA3JI03U CACTABJ/bAILA IPEYPEBEHUX
OPUHAHCHUJCKUX U3BELITAJA

HeucTHHUTH WM MOJYHUCTHHUTH (DUHBHCH|CKM W3BEIITAJU
npy’Kajy NOrpelHy CIMKy O MIPHHOCHOM H/Wii (GUHEHCH|CKOM TOIOXKa]y
npenyzeha. Quiyke KOj€é HWHBECTUTOPH W JIPYTH  KOPUCHHIIN
(rHAHCH]CKUX W3BEINTAja JOHOCE HA QCHOBY NMOrpemHuX (pUHEHCH|CKIX
nHpOpManuja HaHOCE IITETy HBUXOBMM uHTEpecnMa. Crora je jaad
UHTEPEC CBEYKYITHE pauyyHOBOICTBEHE [&BHOCTH JAa WHPOpMamje
npeseHTupaHe y GUHAHCH|CKUM H3BEIITAJuMA MMPUKaBY]y CTBAPHY CIIUKY
¢uHaHCH]CcKOr U MPUHOCHOT NONnOxaja npenyseha. Tacreapua ciuka he
n30cTarn ak0 y TPOIECY cacTaB/bamba (PMHAHCHJCKMX HW3BEIITaja Oymy
HauMI-EHEe TPEUIKe WM 8KO MEHaIMEHT W padyHoBohe, BOeHM HEKUM
JMYHUM HWHTEPECHMa, HACTOje 1a, MPUKa3UBambeM IOrPEIIHE CIHUKE O
nocioBamy npeayseha ox oHe peanHe, 0OCTBape JIMYHE KOPHCTH.

[Tpeypehenn ¢uHaHCcH]CKM M3BEINTAJH NPEICTaB/bAJy KOPEKIH]Y
nocTOjehnx (UHAHCH]CKUX W3BEMITAja KOjU Cy HacTaM Kao pesynaTar
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npesapa i rpemaka. Kao pasnosu  cacrasbama  npeypeheHnx
(rHAHCH] CKUX U3BEIITAja HABOJE CE:

" OTKpuBeHe rpeke y GUHAHCH]CKUM M3BEINTAJUMA U

. OTkpuBeHe NMpERape y GUHEHCH]CKUM H3BEIITAJIMA.

HNak0o cy mnOcnequine HacTaHKa HETaYHUX (QHHAHCH]CKUX
U3BETaja CKOpO ucTe, U3MEYy rpemaka u npesapa nocroje 3HauajHe
pasIMKe HA KOj€ je BaKHO yKasard, Impe cBera, 300r HauMHa HUXOBOT
OTKpHBamhAd U CAHKIIMOHHKCAbA.

[TpoGnem rpemaka y KebUroBOICTBY CTap j€ KOMUKO U OHO camo.
Ca nosehameM Opoja mpomeHa Koje Tpeba MpoKmMKUTH 1oBehaBa ce u
BepoBaTHONha ma 10 rpemaka gohe. OBO 3ar0 mTO CBaku MOJEIMHU YITUC
OTHOCHO KHWXKEHE caMmO 1O cE0H NpencTaBba MOryhu u3BOp rpemike.
Oryna, mTO BumeE ynuca QIHOCHO KibMkema, TO Behu OpOj mOryhumx
n3BOpaTpemakan OOpHyTO.

Hahu rpemky y KiUrOBOACTBY j€ BEOMA TEIIKO U 3aXTeBa J0CTa
BpEMEHA U HEKGI TPAJe Iy’KE HErO U caMO KibKEmE. UNibemhe 1 Tparame
3a rpelKkamMa y KibMrOBOICTBY MOCTAIO j€ Y MPakcH yoOudajeHa CTBap ma
ce O cMarpa AejoM CBAaKOJIHEBHOT PaIHOT Ipolieca pauyHoBoha.

I'penike y KibUroBOACTBY MOry Aa ce nocMarpajy U3 paginduThuX
NEPCIEKTUBA U €8 PEBJINYUTUM CTENEHOM CTPOrOCTH. Y 3aBUCHOCTH OJ1
TOra Kaja HacTajy MOXe C€ TOBOpPUTH O BHIIE BpCTa TpEmaka y

KEbUTOBOJICTBY:

" I'pemke kOje wHacraly mnpe yiaacka y  OpoIec
KEbUTOBOJICTBEHE COPANE;

" I'pemke kOje HacTajy y TOKYy KibHrOBOACTBEHE OpaIe u

. I'peike kOje HacTajy y ¢pasu npeseHranuje.

I'pemke xOje Hacrajy mpe yinacka y npOIeC KiHUTOBOICTBEHE
00pane npencraesbajy nmponycTe no Buiie GcHoBa. Hajuemhe ce paau o
norahajumMa KOjU HHCY HaCTaId WIX CE€ pand O HEHWCIPaBHO)
JNOKyMEHTaIU|U. Y TaKBE MpOIyCcTe crauajy CBE MpOMEHE Ha MMOCIOBHUM
EHTUTETMMA KOj€ KEHMIOBOACTBO HHJE EBHIEHTHPAIO jep O HACTAHKY
naror mOciOBHOr jaOrahaja Huje cacTaB/beH OO0 KakaB MOCIOBHU
JIOKYMEHT. Y HEKHM CJIyudjeBHMa MOXE CE JICCUTH Jla CE€ HE EBHIEHTHPA
nocjaOBHM jaOrahaj O KOjeM |e cacTaB/beHa BamuaHA MOCIOBHA
JIOKyMEHTaIH|a.

Moxe ce necutu cuTyauuja Aa JOKYMEHT HHUJE CYIITHHCKH
ucrnpasad. TO jecinyddj kana JOKyMEHT HE QIrOBapa CTBapHOM a0rahajy.
JlpacTuyHa cuTyaiuja j€ Kaua |€ CaUMmBEH JOKYMEHT O MOCIIOBHOM
norahajy kOju Huje HacTaO. Y OBakaB ciy4ya] MOXE 1a Ce YBPCTH
cuTyaluja Kana ce Heka Mcrnopyka cTOpHUpa a ciy:)kba O TOME He
N0CT@BU KHUTOBOICTBY ONroBapajyhe 10KyMeHTe.
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Cnenehn mMoryhm mnpOmyct y OBOM CErMEHTY OTHOCH CE€ Ha
cUTyaujy Kana JOKyMEHT (pOpMaTHO HUJE HCIpaBaH. 10 je ciyudj KOx
cTpOro (OpManHe mOciIOBHE AOKyMEHTauje. Y ciydajy aa ce MOKe
OTKJIOHUTH (OpMaTHA MAKHKABOCT MPOOIEM |€ pemeH. Y cymnpOTHOM
crydajy HacTajy 030MbHM TPpOOIEMH KOju MOry Tpajaru OnpeljeHo Bpeme.

Jleo rpemaka u npomnycra KOjeé YMHU KEHUTOBOICTBO ©TMMUHUIIE
Ce Ha Taj HAYMH MITO Ce KIbUTOBOICTBEHO CTamE Mpuiiarohasa CTBAPHOM,
EBUIEHTUPABLEM PABIIMKA 110 OCHOBY nonuca. | 'pemke MOory HacTaru 1 'y
cllyyajy Kama je HEKd MMOCIOBHM 0rahaj aBa MyTa KIMKEH WIH 1a
YOIIIITE HH|€ KEUKEH.

I'pemke kOje HacTajy y TOKy KHHTOBOICTBEHE (Opane Takohe
MOry HacTaru Mo BUIIE (CHOBA M OTHOCE CE HA JBOCTPYKO OO0YyXBaTame
jemHor te mcTor moOcaOBHOr aorahaja @mp. aBa MCTOBETHA MPUMEPKA
JAOKYMEHTA; 1BA NOKyMEHTA PaBIMYUTA MO MpUPOIU HHUCY MOBE3AHA
Mel)ycOOHO) Wi Ha HEKM Of MOCIOBHHMX aoOrahaja KOju HHUje yOIIITe
Tperupan (IOKyMEHT |€ 3arypeH WM U3 HENSKIHE HHj€ HA NMPaBH HAYUH
0o6yxBahen).

Ta4HOCT KEHUIOBOACTBEHOI TPETMAHA NMOAPABYMEBA KOPEKTHOCT
CBHX KIbUTOBOACTBEHHX MOCTynaka. Heradnoct mOxe OuTh yrpoxeHa
yCIEen: Tpeike y pasu KOHTHpamha Wil TPEIKE y (paBH KibHKEHA.

I'pemke y ¢pasu KOHTHpaHA HacTajy ©300pOM MMOrpenHOr padyHa
(JjenHOcTpaHO U 1BOCTpaHO). Y ToM ciiyudjy OcTaje paBHOTeXA U MMa Ce
npuBua  (OpMATHE HCOPABHOCTH KHHWXKEHA. 3aMeHa CcTpaHa KOHTA
OnacHa je j@ Ocraje mpuBUA UCIPABHOCTH. 3a pa3iiuKy O] JBOCTpaHE,
jemHOcTpana rpemka ce Jakiie OTKpruBa (Ha mpuMep, yMECTO A CE KYIIIH
3gnyxe (Hu ce QI00paBajy u Ci1.).

PeraruBHO je nakO OTKPUTH TPEIIKE KOj€ HacTajy KHHKEHEM
nOrpeHor u3Hoca. Y THUM ciydajesuma (YKOIHKO ce He (OaBu ayria
CHMETPUYHA TPEIIKA HEMA PABHOTEKE 1 TPEIIKA c€ (DABE3HO HATEBH Mpe
cacTassbamha U3BEITA)a).

OcuM HaBeJeHOT, TpemKe y oBOj ¢a3u MOry HaCTard U yCIlern
HEMPUMEHHBAKA 38KOHCKHX ponuca. [Ipu TOMe ce MOXe rOBOpHUTH O:

. HNOrpenrHoj] NPUMEHH 3aKOHA W JIPYTHX IO3UTUBHHX
nponucay geny u3Hoca GCHOBE, CTOnE, Ui NOrpemHOor noCTynka, KaoOu
. HEMpUMEmLUBakhY 3aKOHA W NO3UTHBHUX Iponuca 'y nemy

n3H0ca CCHOBE, CTOIE MK IIPONUCaHOr NOCTyIIKA.

VY npBy Tpyny cnanadjy rpenke HaCTaIe NMPUMEHOM TOrpemHX
crona 3a OpayyH 00aBE€3a, NMOrpemHOr Kiacu(puKoBamba y OKBUPY
38KOHOM TIpenBulEHHX Kareropuja, NPUMEHOM MOrpemHuX OCHOBHUIA 3a
O0paduyH U CIIMYHO.

3ajeqHUUYKO 3a OBE JIBE rpyIie rpeaka je 1a ce TemKO OrKpuBajy.
Pagnor 3a TO neKM y YMBEHUIM /18 HE HAPYIIaBa]y KEHUTOBOICTBEHY
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paBHOTEKY. V3 THX pagnora ¢pOopMaiHa HCIIPaBHOCT KEMKEHA JE€ U ope.
OBHUX rpemlaka 00€30€ehema.

I'pemke koje Hacraly y ¢asu mnpeseHraiyje ce QIiHOce Ha
HENOCIENHOCT y mpyxkawy uHGOpMaumja u Onpehenux wu3BemTaja
KOpUCHHUIIMMA 3a JOHOImIEHEe Quiyka. J[pyruM pednma, rpeike koje
HacTaly y ¢a3u TpeseHTanuje HapylaBajy 3axTEBE HHTErpaTHOCTH,
IOKYMEHTOBAaHOCTH, TAYHOCTH, &KYPHOCTH U 38KOHUTOCTH.

HurerpamHOcT 00yxBara M JOKYMEHTOBAHOCT Cy 3aXTEBU KOJH Y
CErMEHTY MPE3EHTHPakhA HUCY MOCEOHO 3HaUAjHH ca AePUHHUCAHOr yria
nocMarpama. MIHTerpatHOCT MOXE 1a ce nocMarpa U Kao 3aXTEB Ja ce
CBM MNOTEHIMJATHH KOPUCHHIM KIMTOBOACTBEHUX  HH(OpMaimja
cHabmejy moTpeOHuM wuHPOpMmanujama. Kama je 'y nutamy
JTOKYMEHTOBAHOCT OHA y OBO] (hasu mOmpasymMeBa W 00a8BE3y aBarba
uHpOpMaumja y BuAy OOpeheHMXx nUCAHUX U3BEWTAjA Y BHIY
JIOKyMEHaTa.

TauHOcT nMOnpa3yMeBa 3axXTEB Ja CEe I0CTaB/bajy TAUHU MOCIOBHU
u3BETAju. YKOIMKO HEMA TOra pamy ce OcnenuuuHOj IPEIy.

AXypHOCT & HapylIEeHA y ciy4ajy Kaua Cy CBU MNOCIOBH HA
NPUKYIUbAY MOCIOBHE NOKYMEHTAHU|E€ W KEbMIOBOICTBEHU MOCTYMaK
ypaheHn Ha BpEME a HA BPEME HUCY CAUMIHEHHM 3aXTEBAHU IOCIOBHU
u3pemraju. IIpenysehe Mmoke nmarn nephEKTHY NPUMEHY KIHKEHhaA U
KBAIUTETHO KHUTOBOICTBO KOj€ My HE BPEIM HUINTA &0 HA BPEME HE
NOCcTaBu OmiiaHce y 0aHKy, WU APYrOM EKCTEPHOM KOPUCHUKY.

3aKOHUTOCT CE OBOAM y MHUTAkE YKOIHUKO c€ cTpOro (popManuu
obpaci 3@ MOCIOBHO u3BEMTaBAmE (OminaHcu) HE KOpUCTE 3a
u3BeITaBaAKE QuroBapajyhux kopucHuka (Cimyx0a miatHor mpomera u
buHaHcHjcku  HN30p). [Oomummu  OO0pauyHH Cc€ TOAHOCE Ha
onrosapajyhum Oopaciuma U CynpOTHO MOHAIIAKHE UMa 38 MOCIEIUILY
MOBpENyY NMpOnuca, JaKIJIe, TPEIIKY.

JKerma kOpucHHMKA MOpa 1a ce yBakasa y cBuM (asama pana.
JIOCTaBUTH M3BEIITAj CYNPOTHO 38XTEBMMA KOPUCHUKA HJTH T'a YOIIITE HE
AOCT@BUTH 3HAYM HAYMHUTH TPELIKY.

MoryhHocT rpemaka ce moBehaBa u ycien HEM3BPIIEHOT Mpoleca
XapMOHHM3alje (MHAHCH]CKOT W3BellTaBama (Buiie o oBome: Pomuh,
2014).

3a pasnauky On Tpemaka y (UHEHCH|CKUM H3BETajuMa I1e
nOCTOjU ONCYCTBO HAMEpE 3a HHUXOBO HETAUHO MPHUKBHBABE, NOTIE
npesape (myreM (uHaHCH|CKUX H3BENITAjd) NMPENCTaBIbAJy AKTUBHOCTU
KOje c€ mIpeseHTyjy ca HamepoM ja (UHEHCH|CKM H3BEmTaj Oymy
HETaYHO NPUKaBAHU OTHOCHO (PaTCUPUKOBEHU.
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ITocToje pasnmuuute aeduHunmje npesape. [Ipesapa nogpazymesa
CBAaKO MOHAAHE KOje BOAM HCKOpUInhasamy Apyre ac00e Ha HEMOmTEH
HAQUMH WIM [OpOTUBIPABHO TMPHCBAj&HE HMMOBHHCKE KOPUCTH HA
HENOcTOjaH HauwH. [Ipesapa je Hu3 HE3AKOHWUTHX, HEMOMITEHHX, CBECHO
U3BPIIEHUX JNETarHOCTH KOj€ BOmE QIpehEHOM Iiiby Ka0 HA MPHUMED:
kpaha, nonmuhuBame, npOHEBEPA, HEMPABWIHA MPOLEHA &IHUja U CII.
[Tpesape u Heosnamhene a&THBHOCTH 00yXBarajy moaApyyje HE3AKOHUTHX
U HeoBnamheHux paImH KOje KapakTepuile HaMEepHa MpeRapa QIHOCHO
oomana. (1e MOry OuTH M3BpIIEHE y KOPUCT WM HA MTETYy OAHKE WU
npeny3eha, Qi CTpaHe nuIa 3arm0CIEHUX WIH Ol CTPAaHE &XCTEPHUX JIUIA.
IIpesape, 3a pasiuKy O Ipemaka, c€ cacrTojeé y OCMHILBEHOM H
HAMEPEHOM TMpUIpPEMAKY IOKyMEHAara, YdmbEHHNa, uHGOpMaimja u
curyanuja aa OM ce CTBOPHIM NPEIYCIOBH Ja CE€ HEKO HA Oasu
NOrpemHOr MpeICcTaBbakba YNHEHUIA Y OCMUILBEHUM CUTyalUjaMa 1
OKOJIHOCTHMA, MTOJICTAKHE /18 TIOBEPY]j€ y HEMCTUHY M Y CKJIany ca ibOM 1a
ce nmoHaua u NpemMa TOMe, TpIU IryOUTaK Ui IITETY.

I[Tpesape ce no npasuiy 3acHUBAjy HA cneneha yernpu OCHOBHA
enementa (Komxap, 2010.,ctp. 84):

1. Jlakna mnpeseHTaMja YHmBEHHIA KOje uMajy 3HauajaH
KApaKTep;

2. Csect mOYMHMONA O TOME A j€ MPENCTaBIbAHE JTOKHO HITH
HUCIIOJbaBabE NOTIIYHE HEMAPHOCTH 3a UCTHUHY,

3. Jlune xoje npuma uHGOpMaMjy Tperupa je Kkao noy3aaHy u
Ocjiama C€ Ha by Ipu JOHOMERY OIIYKE,

4. 3axBabyjyhn NperxOaHO HABEIEHOM HAacTajy (UHABHCH|CKE
HITere, akoje cHOce KOpUCHHUIU HHpOpMaruja.

JlaxkHa mnpeseHTanuja YMmEHHIA KOje Cy 1O CBOJOj IpUpOIH
3HaUajHEe MOXE ce mnoctuhu MaHunynanyjama, GparcupuKkOBABEM WIH
u3MeHama 00 KiUTOBOICTBEHHX EBUIEHIH]A, OMIO KEbMTOBOICTBEHUX
JNOKyMEeHara Ha CQCHOBY KOjUX C€ cacTaBihadjy (DMHAHCH|CKH W3BEITAJU.
[TounHUOIM Cy CBECHU HENOMYCTJHFMBOCTH MOCTyNaKa U 300r TOra ce Ga
nena GHa4aBajy ka0 HaMEpHA.

3a pasnuky O Tpemaka, y npepapama ce ka0 NMOYMHHOIH —
UHCIIUPATOpy |8BJbAJy PEBIMYUTH HUBOM YIpaBE YKJbydyjyhu W TOM
MEHAUMEHT KOME C€ YECTO NPUKJbYTyjy U Tpehaiuna.

2. MHCTPYMEHTMU 3A OBE3BEBUBAIGE IIPEYPEBEHUX
OUHAHCHUJCKUX U3BELITAJA

Jlanac ce obesdehuBame noy3nanux GpuHaHcHjckux nHpOpmanmja
KpO3 00jaBJbHBAKHE (buHAHCH] CKUX u3BemTaja cmarpa
omurenpuxsaheHnM 1usbeM. bpojHe puHaHCcHjcKe mpeBape U3 MpouuIor
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M camOuerka BOr BEKa Ia U cama CBeTCKa (PMHAHCH]CKa Kpru3a 030MIHbHO
Cy NOpEemMEruse MnOBEpEme BEIMKOr OpOja KOpHUCHUKA y (PHHAHCH|CKE
uHpOpmanuje, GUHAHCHjCKE M3BEIITaje U PAauyHOBOACTBEHY MPOQECH]jy
yommre. Hajuemthe mpesape cy oHe Koje ce 4YMHE MPESEHTOBAHEM
J&KHUX, OMTHOCHO (ancnpuKOBaHUX (PHHAHCH|CKUX H3BEIITAjA.

Kao mocneauna HEMCTHHUTHX (UHAHCHJCKUX H3BELITaja U
notpeba 3a peaaHuM (GUHAHCH]CKUM HM3BEINTajuMa HacTajy mpeypeheHu
¢unancujcku wusBemra. OHu OM Tpebano aa CaupKe HUCTHHUTE
nHpOpManuje, aHactajy Kao pesyirar Hgn30pHO-KOHTPOIHUX MOCTyIaKa
¥ IPOBEPA.

OcHOBHH  UWHCTpyMEHTH 32  Oe3dehewme  mpeypehenux
(uHAHCH] CKUX U3BEIITAjACY:

. DOpEH3NYKO Pa4yHOBOICTBO U

. Excrepna pesusuja puHaHCH|CKHX H3BEIITAjA.

dOopen3nyk0 pagyHOBOACTBO U (HOpEH3HYKE pauyHOBOHE uMajy
3Ha4ajHy yJIory y 0oesoehemy npeypehenux punaHcujckux ussemraja. Y
pauyHOBOJCTBEHO] JIUTEPATYpH HE TMOCTOjU JEIMHCTBEHA aehUHUIM]A
¢dopen3uukor paayHoBoactea. O1 OpOjHux nebhuHUIM]A HAJIOTITYHH]OM
ce ynHM OHA KOjy je mama ALI®E — (Association of Cetrified Fraud
Examiners)IIpema oM Y apyxemy OpnamheHnx HCTpaKuBada npepapa
(b OpeH3nUKO pagayHOBOACTBO j€ KOpHITheme padyHOBOICTBEHHX BEIITHHA
y MOTEHIIUJQTHUM WA CTBAPHUM IUBUJIHUM WA KPUBUYHUM CIIOpOBUMA,
yKbydyjyhu  ommrenpuxBah€He padyHOBOACTBEHE W PEBU3OPCKE
npuHnune; yrephyjyhu ryoutke npodura, npuxond, MMOBHHE, WIH
IITEre, MpOIEHE HHTEPHUX KOHTPOIA, MTPOBEPE U CBE APYrO MTO 38XTERA
YKJbYYHBaHE pAIyHOBOACTBEHHX EKCIIEPTU3A Y NpaBHH cucTeM. Kibyune
KOMITIOHEHTE ()OPEH3UYKOr PadyyHOBOICTBA, y CKJIANy €A HABEIEHHM,
YHHE pauyyHOBOJICTBEHE BENITHHE, PEBU30PCKE TEXHUKE U HCTPSKUBAIKE
pOLETypE.

VY cknany ca QiucaHOM CyIITHHOM (hOpEH3WYKOr padyyHOBOICTBA,
Oopiamh€Hn UCTPOKUBAYM TpeEBapa uiau (HOpPEH3NUYKE paayHOBOhHE, KaKO
ce jom y JuTeparypd HEBHMBAJy Cy JHUIA KOja ce O6aBe (HOpEeH3uYKum
padyHOBOJICTBOM, HMCTPAKY]y M JOKYMEHTY]y KpEarnBHO (PHHAHCH|CKO
M3BENITABALE.

VY nocnenmux NETHAET rOnuHa, aHapOYNUTO Yy JTAHAIIKBE BpEME,
¢dOopeH3uuke padyyHOBOhE ce airaxyjy y Hujby OTKpUBama MpeBapa y
(bUHAHCHjCKUM U3BEIITAjUMA M H3pane mnpeypeheHnx (HUHEBHCH]CKUX
mpemraja. bes 003upa 1a M Ccy aHraKOBaHM O CTPaHE MEHAIMEHTA,
BJIGCHHMKA WM IPYTUX KOPUCHUKA GHUHAHCH]CKUX U3BEINTAjA, POpPEH3UUKE
pauyHOBOhE MMAajy 3@narak 1a HCTPAKE W JOKYMEHTY]y (UHEHCH]CKE
peBape Wik HETayHe, MarepujanHo 3Hadajue, napopmanuje. Kako ou

Vol. 16,6poj 4/2014,cmp. 61-78 67



Cpehiko Munauuh, Munow [lasnosuh, Taouja Byxuh

ObaBmiId Jar€ 3amarke, HeOmxOmHO je na (opeHsuuyke padyHOBOhe
nOcenyjy 100po 3HamE 13 00JIacTH PauyHOBOJCTBA M PEBU3H]E, 1A UMA]y
pasBHjEHy CIIOCOOHOCT KOMYHHUKAIH|€ — BEpOATHE, MHCAHE H MCTPAKHE,
HE3@BUCHOCT W 3HAYAjaH CTENEH 3Hama O KOpumhemwy uH(pOpMauja
TEXHOJIOruja y 00JacTH PauyHOBOJICTBEHHUX M PEBU3OPCKHUX MPOIETypa
(Kpctuh, 2009. ctp. 298).

VY cknany ca endkuM KOIEKcOM 3a mpOdEecHOHaTHE pauyHOBOhE
on ¢Qopen3uykux padyHOBOhA ce€ 3axTeBa na mpu panxy MNOKaKY
CKENTHIN3AM, HE3ABUCHOCT ©  OOjektuBHOCT.  [IpOdecuonanHu
CKENTUIM3aM CHIPKU HEKOIMKO BOKHUX 3aXTEBA. OrBOPEHOCT, MOjadaHu
pa3BOj ONPESHOCTH M TPAIKEHE IOTBPAE 38 CBAKM 3AKJbYYaK.
HesaBucHOCT MMa jerHak 3Hauaj Kako 38 (HOpEH3UYKOr paayHOBOhY Tako
u 3a pesusopa. ®opensuuku pauyHOBOha he ce cmarparn HE3aBUCHUM
aKO | MHTEIEKTyaTHO MOIITEH, MPU3HAr KAa0 HE3ABUCAH, 0€3 MKAKBUX
OOaBes3a wiM MHTEpecay OMHOCY HA KJIMJEHTA, MEHAMEHT WK BIICHUKE.
HesaBucHOcT ce MOxe cmarpard NpernOcTaBKOM 3 HAPENHU 3aXTEB —
o6jextuBHOCT. OOJEKTHBAH MPUCTYI PACTIONOKUBUM JI0KaBHMA j€ @HOBA
OBOr 3axresa. Ha bjekTuBHOCTH c€ MOCeOHO MHCUCTUPA Kaa ce panu O
IOK&BMMa KOju MOAp:kaBajy TBPAKE MEHAIMEHTA, a Haiase ce y
noapy4djuMa k0ja auoryhaeajy BUINE CyOJeKTHBHOCTH, KAO IITO Cy, HA
npuMep, nporeHe oyayhux ryouraka.

Kana jey nutamy aHraxOBame (HOpEH3UUKHX paayHOBOhA Tpeda
ucrahu na ce Q0 BpmM y crnemupudHuM curyanujama. Hamme 3a
pasiuKy O pEeBu30pa, uYuje j€ araxkOBame 3a Cpenma U BETUKA
npeny3eha aBe3HO u 10 3aKO0HY, U TI€ QUIYKY O 8HT&KOBamy JOHOCH
CKYIIITUHA MPHUBPEIHOr JpyIITBa, (HOpEH3NUYKE PayyHOBOHE ce€ MOry
8HT&KOBaru KakO O CTpPAHE yNpaBe WM BIACHUKA TAKO W O CTpaHe
OCTTUX KOPUCHHKA (PMHAHCH|CKUX H3BEIITAja M PEryJarOpHuX Teia.
HbuxOBO aHrakOBame, AaKie, HHWjEe MPOMHCAHO HEKUM HOPMATHBHHM
akToM. Ibemy ce mpucryna kakO je Beh pedeHo y cnenuduyHumM
cUTyanujama Kaia ce npOIeHH 1a mocToju onpehena HepernyapHOCT 1 aa
jé HearxOmHO NpOLEHUTH HEHY BETMYUHY M NMPOOJIEM PEIUTH WU Y
cUTyanujaMa y KOjuMa 38MHTEPECOBAHE CTPAHE MPOLEHY]y Ad j€ PU3HK
On ryoutaka Qi HEPErayapHOCTH TAKAB 1A j€ pasyMHO 3aXTEBArH JOKaBE
KOju JIeramHO MOApKaBajy 3a8K/bYyYKE [a CE HEPErTyapHOCTH HHCY
noronwie. (Baj nocnenmy aHr&KMaH HE Tpeda MEmaru ca MmocTyMIrMa
WHTEPHE KOHTPOJIE.

KpearnBHO (uHEHCH|CKO W3BEIITABAKE, KOJE |€ mpEegMer OBOr
pana, MOXE Hactarh Yy TMOCTYNKYy Kpeupama [AOKyMEHTauja W
OO0yxBarama JOKyMEHTAM|€ y KikUraMa, Ka0 U y MOCTYNKY Hu3pane
buHaHCHjcKUX wW3BEmTaja. J&HO je TO ma cy OpOjuu aorahaju wu
WHIMIK]E, KOje Tpeda na pesn30pa, MEHAIMEHT Wid OWi0 KOr apyror

68 Exonomcku noenedu, ISSN 1450-7951



Pa3znosu cacmasmwarna u uncmpymenmu 3a obezoehusarbe npeypelhenux
Gunancujcxkux uzeewmaja

KOpHUCHUKA (QHHAHCH|CKUX HHpOpManuja KOje MpeseHTupa Heka
KOMIT8HH|a HABENY HA CYyMIbY /18 IPEBapa MOCTOJU U Jd 1MOCTOju MOTpeda
3auspany npeypiheHnx GHUHAHCH|CKUX U3BEIITaja.

Caka HerauHOCT y eBuIEHIMjamMa y (UHEHCH]CKUM H3BEIITajuMa
KOja mooyhyje cymmy na je ped O mpesapu MOpa OUTH HCIUTaHA
HE38BHCHO O1 TOra J1a Jin je 3HauajHa win HEe. Pesynrar ucnuruBama
MOKE OMTH TpOjaK: 1a je ped O 6E3a3EHO] rpely, Aa j€ pauyHOBOIja
HAMpasuO Mary NpEBapy WM 1a |6 QKPUBEHA HErauyHOCT caMO BpX
nenexHor 6pera. (Ba pa3nmMUMTOCT y3pOKA HETAYHOCTH j€ pasiaor 300r
KOra HCTPOHKHBALE MOpA OUTH CIPOBENEHO, & y3pOLM HETaYHOCTH
yTBphEHH.

Kana jepeu 0 3anaiuma (hOpeH3uukor pauyHOBohe Tpeda ucrahu
na cy onu Bumectpykud. Hajuemhe, Hasomu ce ga ce (OpeHsnyke
pauyHOBOhE a@iraxyjy Ja UCTPAKY]y CYMIBE M OKOJTHOCTH O MOCTOjarby
npesapa. Mimajyhu y Buay na ce npesape MOry jaBUTH y CBHM MOCTIOBHUM
8KTHBHOCTUMA, ANpEBaPE IyTEM (PMHAHCH]CKUX U3BEIITAjaMOry HACTArU
HE caMO y MOCTYIKY HUXOBE n3paje, Beh U y MOCIOBHUM SKTHBHOCTUMA
4Hje ce MOCIENUIE UCKaBY]Y Y (PUHAHCH]CKUM H3BEMITAjMMA, J&CHO je na
NOCTOjU BEIMKA PABBHOIMKOCT MPUCTYIA MCIYHEHA MPUMAPHOT HUIbA.
bes 003upa Ha paBHOMMKOCT MOApyYja y KOjuMa ce MpeBape jasibajy u
PEBHOIMKOCT MHTEPECA CTpaHA KOje airakyjy (hOpEH3UYKOr pauyHOBONY
y OCTBapHUBaKY IMJHEBA 1A CE MPEBAPE OrKpHjy PEIOBHO CE MOCTaBIbAjy
cnenehanurama (Ikapuh-JoBanosuh, 2009):

. KO je yKJby4eH y pesapy;

" 1a M je mounHuial ynyhen aa Huje mpeqMer ucrpare Qi
CTpaHe CynepBu3opa,

" KOIMKH [€ YKyIaH yTHI@] HETaIHOCTH HA (PUHAEHCH]CKE
U3BEITajE,

. TOKOM KOT IIEpHOJIA c€ IOranjana npesapa,

" JAJM Cy HHAETH(PHUKOBATH 3HAYAJHA HAYMHHU TPEBAPE,

. KakO ce€ 1O n10roauio,

. KaKO je yTBpIjeHO M 18 JiM j€ MOrIO OUTH YTBPAJEHO
paauje u

= ITA CE MOXKE YPAIUTH J1A CE HE TTOHOBU ?

Hasenena nutama jacno ynyhyjy na ce ¢opeHsnuke paayHOBOje
He 0aBe (UHAHCH]CKUM H3BETAMMA K0 TAKBHM, IITO pane peBU30pH,
Beh 1a je muxOBa NaKmka ycMEpeHa Ha NpOlEHHUBabY TPAHCAKIIN]A,
JbyIM WM TOCIOBHHMX JEIMHHUIA Ja OM ce yTBpIwiIO A Ju 1OCTOje
HHAMAIK]E O mpeBapama KOje Tpeda aydspe ucTpakuBaru. lIpeimer
BUXOBOI UCTPKUBAKA HUCY cBE BEh camO Onpehene TpaHcakiuje, Ouino
na jeped o rpancakuujama usmely npenysehau onpehene tpehe crpaue,
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nponaje nwin HabaBKe Q1 Ta4HO OnpeheHor Kymia QrHOCHO a100aB/baua,
WIK 1A je ped O TpaHcakiujama y 4ujO] cy peam3ainuju y4ecTBOBAIU
onpehenu Jbyau ¥ TPYIe JbYAH WK TpaHCcaknujama Koje ce Masipajy y
onpeheHoj BaTyTH.

Ycenemna peammzanuja IibeBa NPEICTaBba BeOvMa OJHCKY
capanwy (HOpEeH3nyYKOr pauyHOBOhE, MHTEPHOr pEBH30pA, E&CTEPHOT
peBu30pau 0100pa 3a peBusHjy.

[To 3aBpmienOj wucrtpadu (GOpEH3uuKd padyyHOBOhA cacTtasba
u3BemTa) unja GopmMa U campkMHa 3aBUCE QI TOra KOMe je m 3a Koje
HaMEHE jecacTapibeH. Tak0 ka0 pesynTar HcTpare MOXKe OUTH CACTaBIHEH
M3BEIITA] 38 HAPYYHOIIA 10T HAGBMBOM H3BEIITA] O UCTPEBH WJIH HU3BEIIT]
3a TIOTPEOE CyACKOr NOCTyNKa Kana c€ OBHayaBa Ka0 e&CIEPTCKH
U3BEINTA) 38 MOTPEDE UBUITHOT CYACKOr nOcTynka. HesagrcHO On Tora 0O
KOM O OBa jaBa u3BemTaja je ped, (OpEH3uuku padyHOBOha mOpa
HErOBOM CaCTaBJbAKY MPHCTYIMUTH €A MyHOM OnroBOpHOmihy. Hheros
3gnarak MpH CacTaB/baby H3BEIMITAjA € Ja NpPENCTaBu JAOCTUTHYTE
pesyaTare y ucTpasu KakO Ou JnIa KOjuMa MpE3EHTHpajy H3BEIITAje
oMOryhwiu nOHOMIEHE uCIIpaBHUX OieHa u omnyka. Mudpopmanuje koje
M3BEIITA] CATP)KU MOpAjy OUTH TAUHE, j&CHE, HEMPUCTPAcHE, PEIEBAHTHE
1 OraroBpemMeHe.

Kpanurer wussemraja je QIpenebeH KBATUTETOM CIPOBEIEHE
ucrtpare, (1 jé mpupOIHU 38BPUIETAK YMTABOr MpOLEcd, NOCMarpaHo ¢
acriexta (OpEeH3nyKOr padgyHOBOACTBA. Y H3BEMITA)y C€ QIUCY]y CBH
KOpauy y UCTpaBU O aHIr@KMaHa IIPEKO IMPUKYIJbakba I0Aaraka, bbuxOBE
ananu3e 10 n0kasa. (BO je BaAKHO jep ce HA CCHOBY M3BEHITAja MOTHOCE
Ty)K0€, mpeny3umajy aiuje y OmHOCcy HAa 3arnOciieHe, MPEUCIHTY]yY
nocTojehe mpOunenype u KOHTPOJE M BpIIE HUXOBE U3MEHE W H3pana
npeypehennx (UHAHCH|CKMX H3BEITaja y CKIdny ca Npenopykama
(hOopen3nukor pauyHOBhe.

[Mopen ¢opensuukux padyHOBOmjA U EXCTEpHA pEBU3Mja
NpENCTaB/ba HHCTPYMEHT 3a Oesdeheme kpamurera (GpUHAHCH|CKHX
U3BETAja U HUXOBY KOpekiH)y. OOJEeKTHBHOCT OlEHE (HUHAHCH|CKOT
mojiokaja mpemy3eha y HemocpenHO] je BEsm ca KBAIMTETOM
uHpOpmamja kOje @O mupesentyje. PauyHOBOjcTBEHE WH(pOpMauje
MOpajy omroBaparu OnpeheHum cTaHaapauMa KBATUTETA, Mpe CBera, ca
CTAHOBHUIITA TAYHOCTH U MOY318HOCTH 38 IITA Cy ONrOBOpHE padyHOBOhE
y mpeny3ehy. Y TOM KOHTEKCTY, yJOra HE3@BUCHE PEBU3HjEe KAO CTATHE,
CHCTEMCKE &THBHOCTH |€ na 0e30eny KpenuOwimuTer (GUHAHCH]CKUM
U3BEIITAjMMA Yy CKIaIy ca 3axTeBMMa MNpOGECHOHATHE M 3aKOHCKE
perynaruBe W 1O nOTpeOM wu3BpiM  Onropapajyhe  kopexumwje.
[TorBphuBamem BEPOIOCTOJHOCTH (UHAHCH]CKUX HM3BEIITAja QI CTpaHEe
HEIPUCTPACHUX, EXCTEpHHUX peEBU30pa YyCHOCTaBbA C€ HEAIXOAHO
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MOBEPEHE vy  (PUHAHCH|CKO H3BEMTaBAKHE U3MEYYy  paBIMUUTHX
CTEJKX01E€pA, KOjU YECTO UMAjy CyNpOTHE UHTEPECE.

ExcrepHn peBu3Opu Cy EKCHEPTH HA MOapy4jy (HUHEHCH]CKOr
W3BEITABAK-A KOjU Cy MOTITYHO HE3ABUCHU O] npeny3eha kojanpesenryjy
¢bunancujcke m3pemTaje. MU HCIHUTY]y HMCTHHHUTOCT M OOjEKTHBHOCT
cacrtasbamha (PUHAHCH|CKUX M3BEIITAja, KA0 U BUXOBY yckia)eHocT ca
OkBupOM 32  (UHBHCH|CKO  HW3BEMITABAKE, MNPOHECHOHATHOM
perynaruBOM u Bak€hMM 38KOHCKMM mOponucuma. Y padyMHO] MEpu
EeKCTEPHU pEBM30pPU Cy OArOBOPHH M 3@ OrKpUBAHE Mare€pujatHux
rpEIaka u HeMPaBUIHOCTH Y ((UHAHCH]CKUM U3BEIITAJUMA.

Nnaue ecrepra pesmsuja (UMHBHCH|CKHX H3BEMITAja MpyKa
BUIIECTPYKE KOpuctu. Hajuemhe, y nuramy cy cnenehe kOpuctu
(JbyoucasibeBuh, 2011.,ctp. 176):

- IPUCTYII TPKUIITUMA KaAIUTA1A,

. HIDKHU TPOIIKOBH NPHOaBIhaba KaMUTaNa,

. IeTyj€ MpEBEHTUBHO HA HEBPUKACHOCT U OOMaHY U

. AONPUHOCH KOHTPONH, MPOLEHH PH3HMKA U ONEparuBHUM
nO0OJbIIAHUMA.

Ilpenyzeha uwmje ce akmuWje KOTHpajy HA O€p3u  MOpajy
3Q10BO/LABATH 33AXTEBE 3AKOHCKE PEBU3MjE, Y CKIamy ca AKTOM O
npenyzehuma uz 2006.roqune. UK Listing Authoritynamehe concrsene
38XTEBE 3a W3JIHCTaBAKE XxapThja O BpemnHOcTH. bes pesusmje,
npeny3ehuma MOke OUTH OIOH|EH MPHUCTYIT TPXKHUIITHMA KaTuTana.

Panu noOujama mOBOJBHHX YCJIOBA KPEIUTHPAKA, YECTO CY U
mana npenyseha cy npunyhena na desdene pesuanpane GUHAHCH]CKE
u3BemTaje. 300r cMamema NHPOPMAIMOHOT PU3KKA KOJH MPOUCTUYE U3
peBuanpanux (GUHAHCH]|CKUX U3BEIITAja, MOTEHIM|ATHH KPETUTOPH MOTY
NOHYIUTH HIDKE KaMarHe cTorne, a MOTEHIMj&THH WHBECTHTOPU MOry
OuTH BOJBHH 1A MPHUXBATE HIXKY CTOMY MPUHOCA HA CBOj€ MHBECTHUIIH]E.
YkparkO, (UHBHCH|CKM HW3BEITAM TOABPTHYTH TMOCTYNKY pEBHU3HjE
n000sbIIaBAJy KPETHOUIUTET npeny3eha y HETMHA | JOMPHHOCE HHUKUM
TPOIIKOBUMA KaITUTATA.

Pesusuja nenyje mpeBEHTHBHO HA HEBDUKACHOCT W OOMaHy
MOXE ce oiekuBaru na he pesusuja (UHAHCH|CKMX H3BEIITAja UMarud
nOBObAH €pexkar Ha @pukacHOCT W MOmTERE 3anocneHnx. Crno3Haja na
he ce @asuTn HE3@BUCHA peEBU3MjA HEBEPOBarHO he nompuHEern
cMamemy 0pOja rpemaka y padyHOBOICTBEHOM MpPOIECY U PETYKOBATH
BepoBarnohy MpOHEBEpPE cpencTasa Qi cTpaHe sanocienux. Unmeauna
na he ce TBpame GUHAHCH|CKUX M3BEIITaja KOJj€ MPE3EHTY|€ MEHAIMEHT
BEpU(UKOBATH CMarbyje BEpOBArHOhy na he i yuecTBOBaru y JI&KHOM
(bUHAHCH]CKOM H3BEMITABAbY.
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Pesusujckn  crammapauM  3a8XTEBAjy A& PEBH3OPH  CTEHKY
paByMEBaE€ MHTEPHUX KOHTpOJIA U MOCIOBHOI pHU3MUKA, KaO €0 QIuTer
nporeca mpOIEHE PH3UKA MAarepujaTHuX HETAYHMX TBPIHBH KOje ce
jaBmpajy y ¢uHaHCcHjckMM u3BemTajumMa. Ha QHOBYy mOcMarpama
M3BPIIEHUX TOKOM pEBU3Hj€ (UHBHCH|CKUX H3BEIITAja, HE3BBHCHU
pEBH30pH Cy y NO3MIMjU & 1aJy NpernOpyke MEHAMEHTY Y BE3U ca
pHU3HUIMMA ca KOjuMa ce cyouaBa rpeny3ehe, 0Tome Kkak0 Ou ce KOHTpOIIe
MOrje nooospIiary U Kak0 Ou ce MOrne QrBaputu BEhE QIEparnBHE
epukacHOCTH y OKBHpY Opraumsainuje nperyseha. (Ba ecOoHOMcka
KOpPHUCT j€ HapOuuTO AparOieHa 3a Mana u cpenma npenyseha.

3.IIPEYPEBEHU ®PUHAHCHUJCKHU U3BELITAJU HA
INPUMEPY IIPEAY3ERA ,ZOREX PHARM A" Illa6an

IIpenyszehe ,Zorex Pharma“us Illanmna ce 6asu mpOu3BOIHOM
dapmaneyrckux — npenapara. JpymrBO  je  peructpOBaHO  3a
CIOJPHOTPrOBMHCKM ~ TPOMET W 38  [pyXawe  ycayra y
CIIOJBHOTPrOBUHCKOM mpOMEry. IIopen nperexse nenarsocty JpymrTBO
ce 6asu 1 TProOBUHOM. bp0Oj 3amOcieHnx Ha CCHOBY CTamba KPajeM CBaKOr
mecenanagad 31.12.2010roqune u3Hocu 13 3an0ocneHux.

JlpymtBO je auOoBanO 15.11.2006.roguHe u O OCHHBAmA
JpymTBO c€ 06aBuiI0 NpOU3BOAKOM M MPOMETOM (GEpMAIEYTCKUX U
XEMHjCKHX MpOou3BOaa. Y nmouerky JpymTBO je mpOu3BOIMIO CPENCTBA 38
NE3UH(GEKIM]y CAHUTAPH|E | JPYre CIMYHE mpou3BOne. Md)yrum,
TPKUIITE j€ OniI0 3acihenO TakBOM BPCTOM MpOM3BOAA U OMJIO j€ TEKO
U3BPIINTH 3HAYAJHUjU TpOonop. Takhe, Qi OcHuBaWA MiEja IpyIuTBa |€
Oowra mpou3BOAKA JEKOBA U (papmaneyrckux npoussoxa. (Hzupom na
npOM3BOAKY JIEKOBA MOXE na (haBjbad caMO NPaBHO JIMIE KOje MMa
I03BONTY OIl HYWIEXHOr MUHUCTAPCTBA — MiHHCTapCTBA 3paBIha, TOKOM
2008. roguHe ApymTBO j€ 3anOuenO ca MPUIpeMOM 38 MOAHOIIEHE
3axTeBa 3a no0ujame A03BOJIE 3a MPOU3BOIKY JIEKOBA. | (KOM HABEIEHE
rOAMHE NpymTBO j€ U OCTBAPHIIO 3HAYAJ8H PECT MOCIOBHHX S8KTUBHOCTU
IITO CE€ OJIPa3MJI0 M HAa 3HAYAJaH PacT MpuUx0aa.

Hapenene &TuBHOCTH MOAP&BBYMEBAIE Cy HCIYHABAMHE ycIOBa
nponucanux 3aKkOHOM, akoje je JIpymTBO Omi0 y 00aBesu aa UCIyHU 1a
Ou MOrIIO /A MOJAHECE 3aXTER 3a U31aBamE 03BONE 3a pal, 003upoOM 1a
npOM3BOAKA JIEKOBA (OyxBara TOCTYNMAK WM MOJETMHE ET10BE
nocrynaka (papManeyTcKO-TEXHOMOMIKOr OOJMKOBaka TI'OTOBOr JIEKA,
NpOU3BOAKY CYICTAHIM, TEXHOIOMKY OOpamy, MakOBaHE, KOHTPOITY
KBIUTETA, CKISIUINTEHE U JUCTPUOYIH]y JEKOBA, [IpymTBO j€ MOpaio
1@ 38BpIIM 3HATrHA WHBECTHPaHA y [WJbY HCIYHABAMHA 38XTEBAHUX
ycnoBa.
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Kako Ou ucnyHmio 3axteBaHe yciose, JpymTBO c€ Quiydniio Ha
3HAYAJHU]€ 3aMyKHUBAHE 3a yIaBaK Y HHBECTHUIIH]Y KOjOM he ce ucnyHuru
CBH CTaHA@pIu ¥ HOpPME TPOHM3BONHE JIEKOBA, NEPHHUCAHNX 38KOHOM.
Kao nouernn xOpak [pymTBO j€ U3BpmIMIO YHOC HEHOBYAHOr ynora y
kanutan JpymrBa — 3emspumre y [llanmy HaA kOME ce€ Hanasu
IpOU3BOAHO-TIOCIOBHU 1IpOcTOp. [Iopen Tora, pymrBO c€ 3amyKuiio
KOI TOCIOBHMX OaHaka 3a M3HOC MOTpedaH 3a u3rpaamy 00jeKTa,
AHIr'aKOBaHLE KBaHI/I(bI/IKOBaHe panHE CHar€ M 3a HUCIymhaBamkbe COCTATUX
3axTesa 3a A00ujame 103B0ne. JpymTBO je miaHupano Aa U3 Kpemura
u3rpanu O0jexar o 38XTEBAHUM CTAHASPIMMA 38 MPOU3BOIHY JIEKOBA U
aHrakyje nmorpedaH Kaunap, mro O pEe3yITHPATO H3AABABEM 103BOJIE 3a
pan.

Hpymreo je Tokom 2008.u 2009. roguHe M3BPUINIO H3TPATHY
00jexTanO HAJBUIIMM CTaHI3pIUMa TPOMUCAHUM Y IeTarHocTu. Takohe,
aHrakOBaH j€ morpebad OpOj pamHOr Oc00Jha K8KO OU CE UCITYHHIN CBH
yCcIIOBH 3@ A00ujame 103B0na 3a pan. JpymrTBO je n00mi0 n03BOIy 38
par, mTo Mel)yTuM HHj€ 610 JOBOJHHO 38 OrmOYHHakE MTPOU3BOIHE.

Hpymteo je 30.07.2009roauue nonHeno AreHnuju 3a JEKOBE u
METUIMHCKA ueTpakuBama PC 3axTes 3a 1001jame 103B0IE 38 CTaB/habe
y mpOMET JIEKOBA IUTAHUPAHUX 38 MPOU3BOIHY TIE j€ yoOudajenu pok 3a
u3nasame Pemema 90 nana. Me)yrum, Aredmnumja 3a JI€KOBE u
menuimHcka cpeacrea cee 10 05.03.2011ronuue Huje nonena Pememe,
mtO je cynpOrHO Ynany. 33. HOBOr 3akOHA O JIEKOBMMA M METUITHHCKUX
cpencTasa y KOME ce HaBOau 1A pOK, y KOme Arennuja Tpeda 1a 10Hece
Pemewe, n3nocu 270 nana.

3a @O0 Bpeme uekama Ha Pememe, [IpymTBo je 6uino y 00aBesu na
HU3MHPYj€ BUCOKE 38paIe CTPy4HOM 0c00JbY, aKOje HHje OuI0 yrmOCIeHO,
na usmupyje cse rekyhe u odoasese nmpema 6aHkama, mr0 y TakO JyroMm
nepuony Huje OUII0 ocTBapHUBO, Oyayhu 1a ce ca MpOM3BOIKBOM jOIII HHjE
noueno. CBe To, 7oBeno je JIpyImTBo 10 CTeYajHOT OCTYIIKA.

JlpymtBO HHj€ O0BE3HWK pEBU3HjE€, amM |€ pesusuja
¢uHaHCHjcKUX u3BEmTaja cactaBjbeHux HaA gaH 31.12.2010.romune
o6jassrena 16.03.2011.roguae Qi crpane npenyseha 3a pesusujy
,=HolCom" n.0.0.Hosu Can.

Ha acuOBy ¢duHancujckux uspemrajanpenyseha ,Zorex Pharma*
u3 Ilamma 3a 2010.romuny, pesuszOpcka kyha ,Holcom Audit® naje
HEraruBHO MUIUBERKE. [10 MUNIIBEHY pEBHU3H|E, PMHAHCH|CKU W3BEIITAJU
HE MPUKaBY]y UCTHHUTO M OOJEKTUBHO, MO CBUM Mar€pujaiHO 3HAYAJHUM
nuTamuMa, (UHBHCH|CKY MO3UIM]y, Ka0 HH pe3yirare mHeroBor
noca0Bamka 3a roauHy koja ce 3appinasa Ha nad 31.12.2010ronune, y
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ckigny ca 3aKkOHOM O pauyHOBOJICTBY M PEBH3HjU U PAYyHOBOICTBEHUM
npONuCHMa KOju ce mpuMeny]y y Penyomuum Cpowuju.

Kao mocnemuna ussemraja pesusuje ycnenwiaa je KOpexmuja
¢uHAHCHjCKUX W3BEmTaja, TAE € y Npwiory NpuKasaHa KOpEeKimja
ounanca crama. Ha OcHOBy mnpBOOWTHHX (DUHAHCH|CKMX H3BEIITajA
BUIMMO 1@ je mpeny3ehe uManO Hepacnopel)eHu n00uTaK y M3HOCY O
390.000nunapa. Pesusujom cy yrBphene cieaehe HempaBUIIHOCTH:

. JpymTtBO je Tpedban0 ga wu3Bpumm  O0E3Bpeheme
HEMarepujamHux yiarama, Te ¢y 3a usnoc ox 1.061xumany PCJl mame
MCK&3aH! TPOMIKOBY MOCTIOBAKHA M UCKEBAHU I'yONTaK EpUOAA,;

. JlpymTBO je TpebanO aa W3BpHIKM CBONEHE MOBPIIHHA H
BPEIHOCTH 3EMJBUIITA HA PEAIHY BPEIHOCT, TE 1a U3BPIIU 00E3BpEhEHE
BPETHOCTH MCKaBaHOr 3emsbuiTa y u3Hocy on 75.906xumana PCJI, 3a
KOJIHUKO Cy Mamb€ MCKaBaHU TPOUIKOBH NMOCIOBaHA U MCKEBaHU T'yOUTaK
nepuona;

. OOpauyH TpOmKOBA aMOpTH3aKje Onpeme OpadyHar je
HaWCKaBaHy HabaBHY BpENHOCT OnpeMe cronom on 10%,Te cy TpOmKOBu
aMOpTH3alHMJE€ W HMCKEBAHM T'YOUTAK BUILIE MCKaBaHHW 38 W3HOC On 672
xuspane PC/;

. JlpymTBO je Tpedbano aa u3Bpiiu 00e3Bpeheme asanca, Te
cy 3a m3uoc oOn 1.591 xwmany PCJl mame wuckazanu TpOIIKOBU
MOCIIOBak-A U NCKEBaHU T'yOUTaK epuona,

. JIpymiTBO j€ HA JaH OujiaHcA BUINE HUCKEBATIO 3a1uXa y
u3Hocy 10 14.955xusmana PCJl, 38 KOnMuKkO cy Mambe UCKaBaH! TPOIIKOBU
Y MCKa3aH! TyOuTaK mepuoaa,

. JIpylITBO HUjE ycarliachiO CTama CBUX MOTPSKUBAHA QT
Kynaa HUTH NOCTOjU CTa8pOCHA CTPYKTypa MOTpakuBama. Takole,
tBpheno je na /JlpymTBO HHJE WM3BPIIWIO HCOPABKY BPETHOCTH
NOTpaKUBakA CTAPUjUX Of roguHy nadHa y usnocy om 4.000 xwmpana
PCJI, 32 KOMHMKO cy Mamk€E NCKaBaH! TPOIIKOBU M TyOUTaK epUOaa,;

. Ocranu kparkOpOYHH (UHBHCH|CKH IIJIACMaHH Y H3HOCY
on 8.273xupane PCJl onHOce ce Ha muacMaHe U3 MpEerXOaHuX Mepuona,
3a KOje HEe TMOCTOju OCHOB, NONAIM HUTH KEHTOBOJACTBEHA
JNOKyMEHTaIH|a, TI€ j€3a HaBeneHu u3Hoc JpymtBO Tpedaio na u3Bpiu
obesBpeheme, Te cy HA aH u3pane OwmiaHca 3a HABENEHH H3HOC Mamke
WCKa3aH! TPOIIKOBHU M T'yOUTaK EprOa,

. JIpy1ITBO 1@ 1aH OuaHca He MOcenyje HOBUaHa CpPEnCTBa,
T€ Cy 3@ M3HOC MCKa&3aHE BPEIHOCTH HOBYAHUX cperncraBa Qi 6 xuspana
Mar€ NCKa3aHU TPOIIKOBH U TYOUTaK TIEPUONA,

= N3noc ABP (&kTHBHMX BPEMEHCKHUX pa3rpaHUuEHA)
aarupa W3 MperxOmHux roauHa, a JpymTBO je Tpedaio na u3BpIIH
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obesBpeheme, e cy Ha Aad u3pane OwiaHca 3a HaBEneHn n3Hoc On 247
xwbana PCJ] mame rckazanu TpOIIKOBY 1 TyOUTaK epuoaa,;

. HpymTtBO Ha wm3HOc On 23.431 xumany PCJ| mame
MCKaB3aI0 00aBE3E M3 MOCIIOBABA, ACTATE PACXONIE U I'yOUTAaK.

Cauxka 1.: IIpuka3 3BaHu4HOT ¥ KopuropaHor bunanca crama
npenayseha ,Zorex Pharma® Ila6ai

Zvaniéni Korigovani
bilans za bilans —
2010. Iznos Jun 2011.

(u 000 RSD) god. korekcije god.
AKTIVA
Stalna imovina
Nematerijalna ulaganja 1.061 (1.061) -
Nekretnine, postrojenja i oprema 131.547 {76.825) 54.722
Dugoroéni finansijski plasmani - - -
Ukupno stalna imovina 132,608 (77.886) 54.722
Obrtna imovina
Zalihe 15476 (14.955) 521
PotraZivanja 6.809 (4.000) 2.809
Kratkoro€ni finansijski plasmani 8273 (8.273) -
Gotovinski ekvivalenti i gotovina 6 (6) -
PDViAVR 2.168 (247) 1.921
Ukupno obrtna imovina 32,732 (27.931) 5.251
Poslovna imovina 165.340 (105.817) 59.973
Gubitak iznad visine kapitala - 62.235 62.235
UKUPNO AKTIVA 165.340 (43.132) 122.208
PASIVA
Kapital
QOsnovni kapital 92.206 (92.206) -
Nerasporedeni dobhitak 390 (390) B
Gubitak (11.300) 11,300 -
Gtkupljene sopstvene akcije - - -
Ukupno kapital 81.296 (81.296) -
Dugoroéna rezervisanja i obaveze
Dugorotne obaveze 44.303 12.425 56.728
Ukupno dugoroéna rezervisanja i obaveze 44.303 12.425 56.728
Kratkoroéne obaveze
Kratkoro€ne finansijske obaveze 3.692 2.308 6.000
Obaveze iz poslovanja 30.569 23.431 54.000
Ostale kratkorogne obaveze 4.745 - 4.745
Obaveze po osnovu PDV i ost. javnih prihoda i PYR 720 - 720
Ukupno kratkoroéne obaveze 39.726 25.73% 65.465
Qdlozene poreske obaveze 15 - 15
Ukupno rezervisanja i obaveze 84.044 38.164 122.208
UKUPNO PASIVA 165.340 {43.132) 122.208

M3Bop:www.apr.gov.rs
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HakOn cBuxX KOpeknuja HA OCHOBY H3BEMITAja PEBH3H|E U
cactapibama npeypehennx (kOpuroBaHux) (GUHAHCH]CKUX H3BEIITAja
JIpymITBO j€ MCKaBaI0 IyOWTaK W3HEI BHCHHE KANMUTAIA y M3HOCY Of
62.685xmpana PC/I.

[TpBOOuTHUM  (QUHAHCH|CKMM uU3BEmITAjuMa mpenysehe je
OCTBapWJIO NMO3UTHBAH (uHAHCHjCKM peyntar. CaMuMm THM TO Onaje
CIMKy 3apaBOr mpenyseha kOje mnociyje mo3uTuBHO. Me)ytum
HEIOBOJFHA CTPYYHOCT WM HEMOTHMBHUCAHOCT padyyHOBOha y
KIUTOBOJICTBEHO] ar€HIMju KOja j€ BOIuIIa MOCIOBHE KIbUTe mpeny3ehy,
n0Bena je 10 Tora 1a (Hu NpuKasyjy HeTauad GuHaHCcH|cKu pesynrar. Y
OBOM CIIyuajy paiy c€ OMaioM npeny3ehy, ma camMuM THM ¥ BETUKH YIEO
y TOME UMa 38KOHCKA PErylaruBa, rae Mana npeny3eha He NpUMEemY]y
MPC/MC®U Beh mnpaswiHuK KOjU j€ mpOmucad MHHUCTEp. |akohe
3akOHOM O pesusuju Maia npeny3eha Hucy OOBE3HUIM PEBU3H|E, IITO
1aje BeIMKy ¢a000ay padyHOBOahama KOjy OHH KOPHCTE M MPHMEHY]Y
KPEaTHBHO DPavYyHOBOJCTBO y ca nmOTpedaMa MEeHaepa Wik BISCHUKA
npenyseha. Me)ytum creyajuu  ynpaBHHK |€ 3arpakuO PEBH3H]Y
(uHaHCH]CKUX M3BETaja QI CTpPaHE &XCTEPHOr pEeBM30pa, KOja Kao T
je Beh peueHo 1aje HErarnBHO MHUIILHEHE.

[Mpeypehenn Qunancujckun wu3BemTau y ciyddjy mnpenyseha
»Zorex Pharma“nokasyjy na npeny3ehe OHMOM CBOjUX IOCIOBHHX
AKTUBHOCTH HHj€ Yy MOryhHOCTH aa perOBHO M3MHpYj€ cBOje (haBese.
Pauynu [lpymrea c€ HaIaBe y HENPEKUAHO] OJIOKIH BHUIIE QI FOTHHY
J@Ha, a cCaMMM TUM O8HKE Cy 3anOuene &THBHOCTH HAIare CBOJUX
NOTP&KUBAHA BAHCYICKUM HAMHUPEHUMA U SKTUBHPAHLEM XHUIOTEKA HA
uMOBHHY. CBE (BO 3HaUajHO AOBOOM Yy CyMBy MOryhHOCT HacTaBKa
nocnoBawa Jlpymrea y HaperHoMm nepuomy. Ha cnumm 1 mpukasad je
Omnanc crama npexyseha ,Zorex Pharma‘lllatan 3a 2010.roguny u TO
3BaHMYHK ([Ipe TMOCTYIKAa PEBU3Hje) W KOPUroBaHM (CacTaBJbeH HAKOH
MOCTYIKA PEBHU3H]j€) KA0 U U3HOC KOPEKITH]E.
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3AK/bYYAK

[TocTojame MHCTpyMEHATa 3a OTKpUBAKkE Tpeliaka M mpeBapa y
nporecy (pUHAHCH]CKO-PauyHOBOACTBEHOT W3BEITaBamba Kao U JaBamke
MOTYhHOCTH J1a c€ Ha OCHOBY TOTa CYOjeKTy H3BEIITaBamba HAIOXKHU
cacrtaBjpame mpeypeheHux (UHAHCHJCKUX U3BEIITaja IPEACTaBIba
CBOjEBpPCHY TapaHIvjy U Jaje CUTYPHOCT KOpUCHUIIMMA WH(]opMaIrja 1a
he mnpuUIMKOM TOCIOBHOI OJUIyYMBama pacroyiiaraTi HCTUHUTUM
udaopmanujama. Takohe, Ha oBaj HaunH Bpaha ce TmoBepeme Yy
pauyHOBOJCTBEHY MpodecHjy U crpedaBajy MOTyhHOCTH 370ymnoTpeoda.
OBo je o1 M3y3eTHE BaXXHOCTH, Oyayhu ma cy OpojHM CKaHIamu ¢ Kpaja
MPOILJIOT M TIOYETKA OBOT BEKa, I1a M CBETCKA (PMHAHCHjCKa KpH3a YIpaBo
pe3yaTar MpeBeNHKe KPEaTUBHOCTH padyyHOBOha y  cacTaBibamby
(MHAHCH]CKUX U3BEIITAja.

OBHUM pazioM ayTOpH Cy IMOKYyIIaJu Aa YKy Ha BaXHOCT OBE
npobiemMaTuKe U J1a Ha IpUMepy jelHor npeayseha mokaxy y Kojoj Mmepu
je Moryhe HMCKpPUBUTH CIWMKY O TOCJIOBamYy Mpeay3eha moce3ameM 3a
HEKOM OJ1 Mepa Koja CraJia y IOMeH IpeBape.
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UNEMPLOYMENT AND THE EFFECT OF
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MACEDONIA
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MAKE/IOHUJE
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Ss. Cyril and Methodius University in Skopje,
Faculty of Economics — Skopje, R. Macedonia
Igor lvanovski
Ss. Cyril and Methodius University in Skopje,
Faculty of Economics — Skopje, R. Macedonia

Abstract: The Republic of Macedonia is faced with high andsigtent unemployment
which remains over 30% during the period of traiesitTaking this into consideration,
the task of this paper is to offer an explanation the high and persistent rate of
unemployment in Macedonia in the period of transitiExplanation for long-term and
persistent unemployment in Macedonia is based @n dbncept of the hysteresis
theories, which is an approach primarily used ohdl€éof the new Keynesian economy.
Having in mind the different theories about the aapt of hysteresis, the paper offers a
comprehensive analysis about the applicability o$ toncept at the labor market in
Macedonia.

The central point of this paper is the question ‘&ffter and to which extent the short-
term shocks on the side of the aggregate demamdatedonian economy, that led to
increase in the factual unemployment, could betéeas being one of the sources for
permanent rise of unemployment?” Or in other words, it possible to recognize
Hysteresis at the labor market in the Republic atktonia?”

Results of the paper will serve to academic, sifienprofessional and political public
in explaining the problem of unemployment in thenty.Results and conclusions will
also serve to policy makers, primarily to the Gaowveent, Ministry of Finance and the
Central Bank, to understand the effect of neglectire short run in the economy and to
create adequate policyfor management of aggreganeasd.

Keywords: unemployment, hysteresis, aggregate demand, ecopaoiities.

INTRODUCTION

Hysteresis, is not originally economic term, bubarowed from
physics. In physics hysteresis has multiple meaniMagnetic hysteresis
means dependence on the induction of the state agnetism in the
previous period, while the elastic hysteresis ph@nomenon in which the
elastic bodies after the termination of the forbatthad changed their
form are not returned in their original form immaigily, but after a while.

! predrag@eccf.ukim.edu.mk
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In fact, the elastic hysteresis indicates the trewuired elastic bodies to
return (full or nearly) to their original state.

A number of representatives of the new Keynesiatn@wics
believe in the existence of a phenomenon cdflgsteresisit is assumed
that the term Hysteresis for the first time in tbeonomy is used by
Professor Edmund Phelps, Nobel Prize Winner in Booecs for 2006
and means the dependence of the equilibrium natuadé of
unemployment from the previous, historical equilibr rates of
unemployment, i.e. dependence of the macroeconequiibrium on the
long run from the occasional (short term, incidgn&hocks on the
aggregate demand side.

Basically there are two explanations for the catdseshe rise in
the unemployment rate in the eighties of the lastury, which caused a
rise in the NAIRU in the developed economies, maim European
countries. Then in the economic ether circled twplanations for the
increasing the NAIRU. According to the first expddion, the underlying
cause for the higher rates of unemployment anditkecase of the
NAIRU are institutions (unions, minimum wage lavetige and passive
labor market policies, fiscal policy, etc.), thacdease the flexibility of
wages on the labor market, disable its fast clepamd create involuntary
unemployment. However, in some countries this isaomfirmed. In the
80-ies of the last century the power of the tradens in the UK was
reduced, but it does cause a reduction in the uttgmegnt rate.

This led the new Keynesians in economic ether &zelsecond
explanation, which starts from the fact that theiakcrate and the natural
rate of unemployment (NAIRU) are influenced by sherm fluctuations
in the aggregate demand. The models that explaintiie natural rate of
unemployment is determined by the rate of unempéaym the previous
period are known as Hysteresis theories.

Because our goal is to analyze the effect of hgsterin
Macedonia, in the paper, despite the theoreticahdations of this
concept are covered and its effects on the Macadamemployment and
whole economy during transition period. The pagestiuctured in seven
parts together with introduction and conclusiontiasecondpart of the
paper are described the effects of stabilizatiolicigs in Macedonia at
the beginning of transition and their impact on raggte demand.
Particular attention is paid to the 1992-1995 mkricmown as the period
of disinflation, when inflation from 1925.6% in 1®%vas reduced to 9%
in 1995. But the cost of disinflation was rapid gt in unemployment.
Unemployment in the same period grew from 27.8%982 to 37.7 % in
1995 and remained above 30% throughout the whalgsition period.
The third, fourth and fifth part of the paper refers to the concept of
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hysteresis, various hysteresis theories and the Basic channels (The
insider-outsider distinction, Discouraged workesgarch and mismatch
and The capital stock) through which the effect hyisteresis are
manifested in the economy. In thigth part is explained the manifestation
of the hysteresis effect in Macedonia during tlaagition period. In fact
this section explains that short-term shocks oratigregate demand side
caused long-term consequences for the Macedon@mosyy, which are
manifested by extremely high and persistent uneympémt in the
transition period. Theseventhpart includes the conclusions of the
research.

1. ECONOMIC POLICIES AND SHOCKS ON THE AGGREGATE
DEMAND SIDE IN MACEDONIA

One of the main priorities of Macedonia, in traiesit from a
centrally-planned to a market system, was the ksiaent control over
inflation. Inflation reached its peak of 2,736% December 1989, or
average inflation of 1,246% for the same year. Hmmue the
establishment control over inflation was more difft than in developed
market economies, because parallel to this proliiach to perform the
liberalization of the prices, liberalization of @&gn trade and the
establishment of market institutions.

Taking this in to consideration, Macedonia was édrto bring its
monetary independence in classic hyperinflatiorcdrgos, when in April
1992 monthly inflation rate was over 80%, with adency to further
increase (Petkovski 1994, p. 25). Macedonia wagldain a spiral of
high inflation.

Once the foundations of a market economy were kstai,
further control of inflation could not be estabkshthrough administrative
measures, as it was in the previous system, bwaudgr appropriate
policies of aggregate demand management. "Theseigincorporate
three elements: a) establishing control over th@eywsupply and credit
expansion in favor of enterprises; b) applying appate income policies
that should ensure the level of salaries to beistarg with the objectives
of the stabilization program and c) control ovescél deficits and their
considerable reduction."(Bishev 1994, 145-146).

The biggest shock on aggregate demand occurredeirpériod
from independence until 1995, known as a periodisihflation. Taking
into consideration that the main priority was tdabsh control over
inflation, economic policy makers were fully focdsen aggregate
demand and through distinctively restrictive ecomopolicies, mainly
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restrictive monetary and fiscal policy and poliay fcontrolling wages
and prices, in 1995 inflation was reduced to aleidgit. Policies on the
aggregate demand side, mainly restrictive monetany fiscal policy,
successfully achieved their goal of reducing the od inflation.

Table 1.: Macroeconomic indicators 1992-1995 Irak, base 1992
Yea

r Real GDP Unemployment Employment | Inflation

Inde Inde Inde
Denaré X Total X Total X %

199 | 418,000,00( 100. | 172,08 | 100. | 446,11 | 100.

2 0 0 9 0 7 0 1925.2
199 | 392,000,00 174,84 | 101. | 421,02

3 0 93.8 8 6 8 94.4 229.6
199 | 382,000,00 185,90 | 108. | 395,68

4 0 91.4 6 0 6 88.7 55.4
199 | 376,000,00 216,22 | 125. | 356,61

5 0 90.0 2 6 6 79.9 9.2

Source: Authors calculation according to the NatloBank of the Republic of
Macedonia, Annual reports 1992, 1993, 1994, 19951996.

'Real GDP is calculated at constant prices from 1990

2 Denar is the national currency of the Republidatedonia.

Obviously in the period 1992-1995 Macedonia maderraous
disinflation efforts, which predictably resulted & high social cost,
drastically reducing GDP growth and increasinguhemployment rate.

As you can see from the Table 1, over the periodigihflation,
when restrictive monetary and fiscal policies wenglemented, as well
as some other measures (wage and price controlimib aggregate
demand, there is a permanent reduction in employnaem gross
domestic product, followed by a permanent incraasenemployment.
These conclusions would be logical and expected asnsequence of
implementation of discretionary macroeconomic pe$icfor reducing
inflation focused on the aggregate demand side.

In the period after 1995, although the main gdad, teduction of
inflation to single digit, was reached, it does w©bange the course of
macroeconomic policies. Aggregate demand managemsnéined a
major focus of macroeconomics policies and the ngaial was keeping
inflation on low and stable level. Because pri@b#ity was reached, that
is key for long term investment decisions, condisidor "awakening" of
aggregate supply was created (Bishev 2004, p.H&®)ever, the rates of
economic growth in Macedonia in the period afte93 &emained low.

82 Exonomcku noenedu, ISSN 1450-7951



Unemployment and the effect of hysteresis — the aiathe Republic of
Macedonia

Under strong influence by the events of the pedbdisinflation,
economic policymakers conceptualized restrictivenetary and fiscal
policy in the period after 1996. This commitment fanning key
macroeconomic policies are maintained for a longetiand lasted until
2008, when Macedonia was affected by the greatdwfmnlancial and
economic crisis. Small exception was in 2001 wher do internal
conflictthere appeareda redesign of the fiscal modetary policy. As a
result of increased spending from the budget ferddbcurity of the state,
although Government introduced additional duty -r i@ax on each
transaction, the budget ended with a high fiscéicdeof 5.7% of GDP.
The Central Bank responded with a more restrictivenetary policy,
which was an important precondition for the maiatee of price
stability, while not in derogation from the strayegf targeting the
exchange rate.

Redesign of monetary and fiscal policy in Maceddrappened in
2008 when the first symptoms of great global finahand economic
crisis were felt. In 2008, private consumption, éstment and public
consumption had real growth on annual level of 7.8%5% and 9.6%,
respectively. The growth of private consumption aedhanced
investment activity in 2008 caused a strong trehdrowth of aggregate
demand. This was substantiated by reducing inteaéss and facilitated
access to bank loans.

The pressures on aggregate demand, which led singathe
general level of prices, and inflation which reatiégher rates, required
redesign of macroeconomic policies (see Mankiw 199435, 336 and
Stiglitz 1993, p. 1069). In Macedonia, under cands of running the
strategy of fixed exchange rate and strengtheneéddiary spending, the
new situation required changes in monetary polieyd aimed at
stabilizing the inflation and inflationary expedtats and maintenance the
exchange rate of the Macedonian denar. For thipgsar the National
Bank of the Republic of Macedonia, in the firstfhafl 2008, undertook
two measures: First, in Februarythe National Baal bhanged policy
from "tender with interest rates" towards auctignaf treasury bills on a
principle "tender with amount" and Second, on 12068 the Central
Bank adopted Decision for compulsory deposit thakds and savings
banks are obliged to pay to the Central Bank ifrtieeadit growth of
population exceedsthe projected rates of growthtigNal Bank of the
Republic of Macedonia 2008, p. 80). These measoinethe aggregate
demand side, followed by stabilization of the praédood and oll, in the
second half of 2008, contributed for stabilizatiof inflation and
inflationary expectations.
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2. HYSTERESIS CONCEPT

In Hysteresis models the natural rate of unemployniAIRU)
is increased if the current rate of unemploymenthia previous period
was greater than the natural rate of unemployniAtRU) in the period.
This can be explained by following equatignowdon and Vane 2005,
p. 405)

UNt = UNt-1 + a (Ut-1 — UNt-1) + bt

In the equation UNt is a natural rate of unemplogime period t,
UNt-1 is the natural rate of unemployment in thevosus period, Ut-1 is
the current unemployment rate in the previous pedad bt are other
impacts on the natural rate of unemployment, sischazial transfers to
the unemployed etc. If we assume that bt = 0, therequation will have
the following form:(Snowdon and Vane 2005, p. 405)

UNt - UNt-1 = a (Ut-1 — UNt-1)

The equation leads to following conclusion: UNt> tIMNwhen Ut-1 >
UNt-1. Actually, when the current unemployment rateperiod t-1 is
higher than the natural rate of unemployment irt fhexiod it causes a
raise in the natural unemployment rate in periodHigh current
unemployment rate, as a magnet, pulls also thealatnemployment rate
up.

3. HYSTERESIS THEORIES

Hysteresis theories can be divided into two graisanchard and
Summers 1987, p. 288):

* Membership theories and
* Duration theories.

Membership theories are based on the relationsdegtvinsiders
and outsiders and explain the thesis that laborketawages are
determined more by workers employed in companiesiders) than by
those who are not employed in companies (outsidérgse theories in
economics can be found as theories of insiders @mdiders and
emphasize the power of insiders, who affect theuarhof wages, reduce
their flexibility and enable the labor market balan

The second group of theories is theories of dunabased on the
relations between short-term and long-term unemmpé&t and elaborate
the thesis that long-term unemployment exertsghslressure on wage
setting in the labor market. These theories emphasiat when Ut>UNt
the problem of structural unemployment deterioratescause the
unemployed suffer depreciation of their human edpivhich leads to
further reduction the possibility of employment ybed in Snowdon,

84 Exonomcku nozneou, ISSN 1450-7951



Unemployment and the effect of hysteresis — the aiathe Republic of
Macedonia

Vane and Wynarczyk 1994, p. 324).The high unemptaymate further
generates an increase in long-term unemploymerithwds mentioned,
has little influence on the wage setting in theolalmarket, and it causes a
rise in the NAIRU.

4. CHANNELS THROUGH WHICH HYSTERESIS MANIFESTS

There are four channels that Hysteresis may feredigin:
» The insider-outsider distinction;
» Discouraged workers;
» Search and mismatch and
» The capital stock (Begg, Fischer and Dornbusch 200880).

The insider-outsiderdistinction

Outsiders are persons who are not employed. Ondydens,
employed persons, participate in wage settingtlizinwhen the economy
is in equilibrium, with higher level of resourcegp®itation, there are
many insiders who work and create conditions incliieal wages are
low enough to keep their own jobs. In terms of teeession some
insiders get fired and become outsiders. Moreocatter some time the
economy will enter a phase of expansion and therldemand will return
to the initial level, but now the number of insislevill be lower than at
the beginning. Insiders, even less numerous, usie plosition and are
demanding higher salaries for themselves, and doenoourage new
hiring in their companies. The economy remains bauilg equilibrium
trap, with high real wages and low employment, eatihan a balance of
low wages and high employment. Since then, only whe measures on
the supply side, the economy can gradually gebbthis balance of low
employment.

Discouraged workers

The starting point again is the assumption thateit@nomy is in
equilibrium with a high level of resource utilizati and skilled and
energetic workforce. If recession came along, wnsld surely lead to
increased unemployment. If the recession prolorthg long-term
unemployment is inherent and in such conditionsmpieyed usually
stop seeking for job. When labor demand is incréas®l returned to the
initial level, labor supply is permanently reduc&den in this case, only

Vol. 16,6poj 4/2014,cmp. 79-94 85



Predrag Trpeski, Igor lvanovski

long-term measures, dealing with the supply side,aalequate to restore
the work culture and give desired results.

Search and mismatch

In terms of low unemployment, companies adverjses and
seek for workers; meanwhile the workers are trymagd to find a good
job. If the recession happened, companies wouléréde fewer jobs and
workers would realize that looking for job is justvaste of time. When
demand increases again, firms and workers aredgiraacustomed to
not-looking for workers/work, which means no newrkvog places will
be opened. The economy will be in equilibrium buhigher real wages
and higher unemployment.

The capital stock

Initially, starting from the assumption that theoeomy is in
equilibrium at high resources utilization, theraikrge amount of capital
and labor productivity is high. During the recessioompanies save and
give up on investing. Their capital is significanteduced. When demand
for goods increases, firms have permanently lovagital, and therefore,
the demand for labor, which depends on the mardatedr income, will
not return to the original level. Economy resunmeequilibrium but at a
lower employment rate than at the beginning.

In this way the new Keynesians explain the effdédiysteresis in
the labor market. Thus, from the above presentatiolowing can be
concluded: when the economy is caught in equilioriwap at high real
wages and low employment, the appropriate soluaoa long-term
measures focused on the aggregate supply.

5. HYSTERESIS IN MACEDONIA

The crucial point is the question whether and tawdxtent the
short-term aggregate demand shocks in Macedon@amoaty, which led
to an increase in the actual unemployment, carrdsdetd as one of the
roots of permanent increase in unemployment? Orotimer words,
whether the phenomenon of Hysteresis can be reoedirin the labor
market in Macedonia?

Looking backwards, from the period before Macedonia
independence until today, it can be concluded tirmployment in
Macedonia has trend of permanent growth. High uheynpent had its
roots even before the transition period. It is nited from the period
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before the transition, since the unemployment rakering the
independence was 22.6%. Furthermore, during tmsitranal period, the
unemployment rate increased continuously and rehadkehighest level
of 37.3% in 2005. Also, it should be considereduhemployment rate in
Macedonia has a long-term character. Unemploynssts llonger than 4
years in 1997 was 15.7%, which represents 43.686talf unemployment,
while in 2008, at the beginning of the world fina@nd economic crisis,
the unemployment rate that lasted longer than 4syexse to 22 8% and
accounted 68% of total unemployment (Trpeski 2@1263).

According to the previously mentioned, further atiien should be
paid to the applicability of the concept of Hystsein interpreting the
unemployment in Macedonia. Turning back to the fcnnels through
which Hysteresis manifests, it can be noted thath& channels to a
greater or lesser extent manifest in Macedonia. éd@w it should be
taken into account that these channels are mutuatBrtwined and
therefore isolated effects of each of these cabaateen individually.

The first channelthe insider-outsider distinctions permanent in
the transition period. Considering the fact thahynaf the workers have
lost their jobs, they became outsiders. Workers vdmained in private
companies and public sector are insiders. At thginpéeng of the
independence the unemployment rate was 22.6%, écause of the
negative trends in the economy, unemployment ise@al he number of
insiders drastically reduced and the number ofidets increased. After
1995 year, when the economy started to achievetiy®msrates of
economic growth and the demand for labor increasedsiders were
already outside firms. Insiders, though less numerovere at an
advantage for two reasons: First, part of the mefir companies’
survival in crisis certainly had to be attributed them (insiders)
andSecond, the privatization process was underaraymanagers in that
period looked to please existing employees (insider

This allowed insiders to demand higher wages frdmeirt
employers. Of course employment remained low, urneynpent
continued to rise.

Table 2 shows the first five years of independesmog transition
of the state, mentioned as a period of disinflatinorwhich, as we seen in
part 2, are happened great shock on aggregate desnd® with long-
term consequences on the labour market in Maceddnidable are
presented unemployment and employment rates fdd,Zmb5, 2010 and
2013 with aim to show that unemployment remainedi¢ivel above 30%
during whole period of transition.

Vol. 16,6poj 4/2014,cmp. 79-94 87



Predrag Trpeski, Igor lvanovski

Table 2.: Employees (insiders) and unemployed (outkers)

Year Employment rate Unemployment rate
1991 30.3 26.0
1992 28.5 27.8
1993 26.6 29.3
1994 27.1 32.0
1995 24.0 37.7
2000 35.8 32.2
2005 33.9 37.3
2010 38.7 32.0
2013 40.6 29.0

Source: State statistical office of RM, Statistiga@larbooks 1991-1996, 2002, 2006,
2011, 2014 and National Bank of the Republic of dthania, Quarterly Bulletin —
11/2014

At the beginning of transition employment are dases
drastically and unemployment rose above 30%. Enmpéoy rate from
30.3% in 1991 decreased to 24% in 1995. At the sgmBo0d,
unemployment increased from 26% in 1991 to 37.7%4985 which
created an army of unemployed persons (outsidets}her, throughout
the period of transition, unemployment remainedr 8@%. From a total
of 468,372 employees in 1991, till 1995 work 10411756 people and
became outsiders. Those who kept the work, mastlizge companies that
were in the process of privatization, in 1995 werdy 356,616. They
were insiders, with strong influence on managershef firms, because
they were shareholders.

Also, the channdlliscouraged workerkas its effects on the labor
market in Macedonia. As the crisis has lasted s¢wears, some of the
workers have already lost hope and de-motivatesvddk. Again, the
labor demand shock caused long-term reductionborlgupply. Part of
the workers gave up seeking for the job. When latmmand started to
increase, a good portion of the workforce was dlyadiscouraged to seek
for work. Many of persons who have registered asmyloyed in
Employment Service Agency of the Republic of Macedo(ESARM)
have done so, mainly to take advantage of the tahealth care.

In table 3 are shown total number of unemployed #muke
unemployed persons who are registered in the ESARNMmotive to use
the right of health care insurance. Mostly, theg discouraged and did
not search job. Such data EARM publish only for 20008 till may
2009. But it is enough to show that after more Bfygars transition, in
Macedonia exist discouraged workers and their nunstarge.
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Table 3.: Registered unemployed persons and discaged workers

Unemployed Unemployed who are not seeking wark
2007 December 357,166 75,508
2008 December 343,363 71,589
2009 May 349,063 70,924

Source: Employment Service Agency of the Republic Macedonia, Review of
registered unemployed in the period 1.1.2007 t632007, 1.1.2008 to 31.12.2008 and
1.1.2009 to 31.05.2009).

As we can see from the table, from 375,166 unengalqersons
at the end of 2007, 75,508 did not search work.yTdme registered in
ESARM with aim to use health care insurance. Thesuns that 21.2% of
unemployed not looking for job, large number ofnthare discouraged
workers, and one part works in a grey sector. 8dnas almost the same
and in 2008. Namely, in December 2008, 271,774 faciotal of 343,363
registered unemployed, actively searching job. But589 persons or
20.8% are registered as unemployed but they ditbo&ing for job.

Closely associated with this channel gsarch and mismatch
channel. Since Macedonian enterprisesdidnotreceuwvenvorkers for
longer period of time unemployed peopleknew thatdeag for jobisa
waste of time so theycreateda habit of notlookingéok.
Companiesinturncreateahabitnot to advertise jobsieiW companies
started to advertise jobs, unemployed people weeady accustomed to
not looking for a job. Certainly this condition listely being exceeded
through various trainings for the unemployed.

Table 4.: Long term unemployment

Unemployment % Unemployment %
Year 4 years | Under | Year 4 years | Under
Total Total

and more| 4 years and more | 4 years
1997| 36.0| 15.7 20.3 | 2005 37.3 24.4 12.9
1998| 34.5| 195 15.0 | 2006 36.0 23.9 12.1
1999| 32.4| 19.2 13.2 | 2007 34.9 22.7 12.2
2000| 32.2| 195 12.7 | 2008 33.9 22.8 11.1
2001| 30.5| 19.8 10.7 | 2009 32.2 20.5 11.6
2002| 31.9| 20.0 11.9 | 2010 32.0 20.2 11.8
2003| 36.7| 23.3 13.4 | 2011 31.4 19.5 11.9
2004| 37.2| 23.9 13.3 | 2012 31.0 18.9 12.1

Source: State statistical office, Statistical yealts 1997-2013.
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As we can see from the Table 4, unemployment inddania is
structural, with long-term character. In the peri®07-2012 number of
unemployed persons of 4 years and more is verg largomparison with
total unemployment. In the same period averageafatenemployment is
33.8%, but unemployment of 4 year and more is 20.8Psototal
unemployment. Given that this unemployment takeg lperiod of time,
we can conclude that long-term unemployed peopedascouraged and
they lost their habit for job searching.

According to one survey done in Macedonia in 20fdst of the
new employees are from inactive population, whiterall fraction of the
employed persons are from the registered unempl@gmple in the
ESARM (Trpeski 2014).

And fourth channel through which Hysteresis marsfeshe
capital stock has its effects on the labor market in Macedohkiar. a
longer period, which include the beginning of theripd after
independence, the Macedonian economy drasticallycredsed
investments in fixed assets.

Table 5.: Investments in fixed assets in Macedonia

. Investment in fixed assets per

Investments in

. ) employeé
Year f|>§e.d assets in | Employment index

million denars Denars base 1992
1992 30,219 446,117 67,738 100.0
1993 27,824 421,028 66,086 97.6
1994 25,435 395,686 64,281 94.9
1995 28,027 356,616 78,592 116.0
1996 29,854 537,591 55,533 82.0
1997 28,570 512,301 55,768 82.3
1998 27,833 539,762 51,565 76.1
1999 27,430 545,222 50,310 74.3
2000 26,560 549,846 48,304 71.3
2001 24,276 599,308 40,506 59.8
2002 28,548 561,341 50,857 75.1
2003 28,862 545,108 52,948 78.2
2004 32,008 522,995 61,202 90.4
2005 30,280 545,253 55,534 82.0
2006 33,792 570,404 59,243 87.5
2007 38,219 590,234 64,753 95.6
2008 40,283 609,015 66,145 97.6
2009 38,551 629,901 61,202 90.4
2010 37,510 637,855 58,807 86.8
2011 38,710 645,085 60,008 88.6

Source: State statistical office, Statistical yealts 1991-2013.
! Authors calculations
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Graph 2.: Dinamic of investments in fixed assets pemployee
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The low share of investments in GDP have conditiorlee
emergence of the phenomenon of disinvestment, tondiwvhen the
depreciation of the fixed assets is greater thanirthkestment that would
allow their simple replacement (Kljusev 1998, p-2I9 Kljusev 2002, p.
21-29). This decrease of investments reduced ldeanand and labor
demand curve has shifted to the left. In 1995, wilem economy
stabilized and in the next period began to reapmsitive economic
growth rates, companies already had permanentlherlovapital. At a
lower level of capital, the labour demand of Maag&da firms, which
depends on the marginal revenue (productivitypbbt, never returned to
previous level. This is how the new Keynesian eagine would explain
the effect of hysteresis in the labor market in Btmnia.

As can be seen from Table 5 and Chart 2 investmantsed
assets per employee in the transition period ismweased and they are
below level from 1992. This significantly affectad, Macedonia, labour
productivity, in the whole period of transition, temain on a low level
and it caused the demand for labour by Macedonrarsfto remain low
longer period. This confirmed that the aggregatsmatel shock in the
period 1992-1995 (period of disinflation), causegderm consequences
on the labour market in the Republic of Macedonia.

It is obvious that the state of the labor marketMacedonia, as
well as the growth and keeping unemployment higbraer period of
time, can be explained by Hysteresis theories.

CONCLUSION
Hysteresis concept is applicable and relevant ambroin

explaining the unemployment in Macedonia. If therfohannels, through
which  Hysteresis manifests (the insiders-outsidedsstinction,
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discouraged workers, search and mismatch and tpigakatock) are
considered, it can be concluded that all these redlanto a greater or
lesser extent exist in Macedonia. The fact is thggregate demand
shocks, which led to an increase in the actual yph@yment rate, are one
of the sources of the permanent increase of ungmaot in Macedonia.
It can be concluded that aggregate demand managei®ehighly
important.

The aggregate demand management should eliminatétehm
shocks, which have negative effects in the long Fnom this point of
view, the aggregate demand management should eHgateresis effect
does not happen. This makes sense if the econonty éguilibrium.
When the economy is in equilibrium, the aggregamahnd management
is very important to prevent the effect of HysteseBut, once the effect
of hysteresis already happens, as it was the aaS®cedonia during the
stabilization period (1992-1995), and the economyni equilibrium at
high real wages (compared to equilibrium) and lawplyment, then
appropriate solution are long-term measures focusedhe aggregate
supply side. Greater focus on aggregate demanahegidct of aggregate
supply is a feature of the economic policies inRepublic of Macedonia
in the transition period. Aggregate supply was eetgld due to the slow
restructuring of the real sector and the slow imm@etation of other
structural reforms. Considering the fact that inckldonia aggregate
supply is at low level and is a growing curve (tuaion which is a
starting point for Keynes, moderate Keynesians rmew Keynesians), it
was thought that through macroeconomic policies tlo@ aggregate
demand side, enhancing of the Macedonian econoralg dze ensured.
But, there is an oversight made by Keynes andk&mesians (without
new Keynesians) which is over-emphasis of aggredgteand.

LITERATURE:

1. Employment Service Agency of the Republic of Macedp
Review of registered unemployed in the peritd.2008 to
31.12.2008, 2009, 2010, 2011 and 2012.

2. Begg, D., (1998), “Disinflation In Central and East Europe:
The experience to DategoCottarelly, C., and Szapary, G.,
Moderate Inflation — The Experience of TransitionoBomies,
IMF and National Bank of Hungary.

3. Begg, D., Fischer, S. and Dornbusch, R. (20&@pnomicssixt
edition, McGraw-Hill Publishing Company.

92 Exonomcku noenedu, ISSN 1450-7951



Unemployment and the effect of hysteresis — the aiathe Republic of
Macedonia

4. Ball, L., and Minkiw, G., (2002), “The NAIRU in Theory and
Practice”,Journal of Economic Perspectivegpol. 16, No. 4. (p.
115-136).

5. Bishev, G. (1994), “Stabilization efforts in tratsn countries”,
Economic transition, conditions, problems, perspes,
Macedonian Academy of Sciences and Arts, Skopje

6. Bishev, G., (2004), “Policies for Managing Aggreg@&@emand”,
Open Challenges of the Macedonian Econorigcedonian
Academy of Sciences and Arts, Skopje.

7. Blanchard, O. and Summers, L. (1987), “Hysteresisd a
Unemployment™European Economic Reviwpl. 31, No. %.

8. Blanchard, O. and Summers, L., (1987), “Husterast European
Unemployment Problem”, NBER Working Paper Serieq. N
1950.

9. Blanchard, O., and Wolfers, J., (1999), “The roteShocks and
Institutions in the Rise of European Unemployméimé: Agregate
evidence”, NBER Working Paper Series, No. 7282.

10.Dobbie, M., (2004), “Hysteresis and Insider-Outsidéeory: a
Literature Review”, Macquarie University, Departrherof
Economic, Research Paper No. 0408.

11.Kljusev, N. and all, (2002Fconomy of Macedonia in transitipn
Macedonian Academy of Sciences and Arts, Skopje.

12.Leon-Ledesma, M. and McAdam P., (2003), “Unemployine
Hysteresis and TransitionWorking Paper SeriesVorking Paper
No. 234, European Central Bank.

13.Lindbeck, A., and Snower, D., (2001), “Insiders stex
Outsiders”, Journal of Economic Perspectives/olume 15,
Number 1.

14.Lindbeck, A., and Snower, D., (2002), “Insider-Qdés Theory:
A Survey”, Discussion Paper Serigdnstitute for the Study of
Labor, DP No. 534.

15.Mankiw, G (1994 D), “Interview with Gregory Mankiw’in
Snowdon, B., Vane, H. and Wynarczyk, P. (1994),
AModernGuidetoMacroeconomijcsEdward Elgar Publishing
Company.

16.National Bank of the Republic of Macedonia, Annireéports
1992, 1993, 1994, 1995, 1996, 2008.

17.National Bank of the Republic of Macedonia, Qudyt&ulletin —
11/2014

Vol. 16,6poj 4/2014,cmp. 79-94 93



Predrag Trpeski, Igor lvanovski

18.Petkovski, M., (1994), "Strategies of Transitioentral issues”,
Economic transition, conditions, problems, perspest
Macedonian Academy of Sciences and Arts, Skopje

19.Phelps, E. (1972)Inflation Policy and Unemployment Theory:
The Cost-Benefit Approach to Monetary PlanniNgw York, W.
W. Norton.

Pao je npummwen: 06.06.2014.
Pao je npuxsahen 3a wmamnare: 21.10.2014.

94 Exonomcku nozneou, ISSN 1450-7951



Ilpeeneonu pao UDK: 330.35, 330.835, 330.34,
JEL: F43, 011

INPOBJIEMCKMU ITPUCTYII IIPUBPEJTHOM PA3BOJY
Y CPBUIN

HPOBJEMCKHUMA MPUCTYI XO3ACTBEHHOM PA3BUTHIO B CEPEUU

Cio6oaan H. Bpananosuh’
VYuusepsutet y [Ipumrtuau, EkoHOMCKH (akynTerT,
Kocoscka Murtposuna, Cpouja

Caxcemax. Y paoy anamusupa ce exonomcka cumyayuja y Cpbuju; nocmueHymu
pesyimamu, Y4uHyu U epexmu; Kkao u  npobremu, Ouieme, HeNO3HAHUYe U
HeuszgjecHocmu 'y npuspeoHom pazeojy. Tpaza ce 3a memooduma npesazunadicerba
pazeojuux mewkoha y cadawrwocmu u Oyoyhnocmu. M3ziasu nocmoje u payuoHanHo je
ymepoumu, enagne, mogyhinocmu u npasye, Omxiarara npoonema.

Kwyune pujeuu: npuspeone xamezopuje, cmpykmypa, npoonemu, egexmu, pazeojuu
npasyu.

Cooepacanue. B pabomwr; anarusuposamvcs sxoHomuueckas cumyayusi 6 Cepbuu;
docmueHymue pesyibmamu, Oeucmeuu U epgexmu; Kak u npobaemu, OUrIEMMU U
Heuzgecmnocmu 8  xossucmeeHHom  paseumuio. Credosamvbcs  Ons  Memooamu
NpegoCXoNCOeHUss OMHOCAWUIICS K PA3GUMUI0 MPYOHOCMU 8 HACMOjAujeMy 8pemMeHU U
b6yoyujeem. Boixoou cywecmseosaem u payuoHaibHO YKPEnums, 2ideHble, 03MONCHOCMU
U HANPAGIeHUU, OMKIOHEHUs NPOOIEMOB.

Kniouegvle cnosa. xossiicmeennvie Kame2opuu, ycmpoucmeo, npobiemu, eggexmu,
OMHOCAWULCS K PA3GUMUI0 HANPAGIEHUL.

INPETXOJHE HAIIOMEHE

[Ipenmer, momer, UJb M CBpXa OBOT paja jecTe yKa3MBame Ha
MojelMHe Off BaXHUjUX mpobieme, auiIeMa, HEMO3HAaHMIA U
HEU3BJECHOCTH y aKTyeJIIHUM TOKOBHMa MPHUBpPEIHOT pa3Boja y CpOwuju.
[Ipobneme mocmaTrpamMo ca cTaHOBUIITAa Kpaher, Cpeamer WU JTyXKer
BpEMEHCKOT XOopu30HTa. J[omeT pama Huje omeheH cTporo y BpeMEeHCKO]
IUMEH3UjU. Y TPOCTOPHO] OUMEH3HMjU TIpHje CBera IocMmarpajy ce
MIPUBPEIHU TOKOBU Ha T€Orpa)CKOM Tj. TEPUTOPHJATHOM M €KOHOMCKOM
npocropy Cpbuje. IIpuBpenHe mpoiece HE HCTPaxKyjeMO jeTHOCTPAHO;
Beh moBe3aHo.

VY Teopuju; monasu ce of mpernoctaBku ga je CpOuja y T3B.
»TPAH3UIIMOHOM" TIEpUOAY Tj. Mpenazy Ka MNpoOpakeHOM W HOBOM
JPYIITBEHO-€KOHOMCKOM cucTtemy. [To MoM cxBaramy; OBaj IpoIeC HUje
peann30BaH Ha OCHOBHM OCTBapeHUX pesynrata. Mcro tako; Huje moryhe
TOBOPUTH HHU O ,TOCTTpAH3UIMOHOM" Tmiepuoay. PeamHo; moctoju

! slobodan.bracanovic@pr.ac.rs
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oapeheHn MPUBPEIHO-CUCTEMCKH U Pa3BOjHU BakyyM (Mpa3aH MmpocTop).
VY nuTepaTypu TOBOPH C€ M O TPAH3UIMOHU3MY, Kao oouibexjy Cpouje.

[Ipenu3Huje; KpUCTATUITY C€ TIOjeAMHU HajBaXKHHU]U TIPOOJIEMU U
temkohe mpuBpenHor pa3Boja y CpOuju, kao Hip: 1. He3amocneHocT; 2.
3ay’KEHOCT; 3. NePUIUT y TPrOBUHCKUM OMIaHCY; 4. 00UM U CTPYKTypa
WHBECTULIMOHUX yJarama u Ap. Y paay; LWb je 1a ce o0yxBaTe, He CBH,
Beh camMo mojeaMHM W HAJBAXKHUJU TPOOJIEMH M FHUXOBH AaCIEKTH,
aKTyeIlTHU W aKyTHH Y CaJallko] ¢a3u U eTanama MPUBPEIHOT Pa3BUTKA
(dhokycupaHor Ha eKOHOMCKOM Tpoctopy CpOuje.

VY wuctpaxuBamy; NpuUMjelmyje ce ce yoOuyajeHa, MpPHUKIATHA
aHATMTUYKA, METOJOJIOIIKA amaparypa Kkao Hmp. lwucropujcka, 2.
¢unozodeka, 3. mormuka; 4. MeAyKTUBHA, WHIYKTUBHA W TOBE3aHA,
OJIHOCHO TIPOTPECHBHA, pErpecBHa U KOMOMHOBaHA; 5. CTPYKTypHa; O.
yrnopenHa (KoMnapaTtuBHa); /. CTaTUCTHYKa aHanu3a u Jap. Hacroju ce
SIIMMUHKICATH CYBOMApHO, MOBPIIHO M W3BJEHITAYCHO H3JIaTambe.
Parmonanno ce Bpmu oapeheHu cTemeH amncTpakiyje, Tj.  O/Bajama
OMTHUX OJ Mame OWTHMX CBOjCTaBa IIOJEIMHUX IOCMATpPaHUX
eKOHOMCKHX TI0jaBa W TIIpolleca y penanygjama OIIITer, MoceOHor,
cnenuUIHOT W TOjeIMHAYHOT. Y CMjepaBaMO C€ Ha T0jeTHOCTaBIHCH-C
JacCHOCT M Pa3yMJBHBOCT, a HE KOMILIMKOBAHOCT, HEJaCHOCT U
MmarjoButocT. OpHjeHTHUIIEMO ce Ha TPUKa3e y3poKa, CPXKHU U CYIITHHE
nojasa. [IpuBpeHU TIPOIECH; CIOKEHU Cy U CBEOOYXBAaTHU U HUJjE WX,
peanHo, moryhe o0jacHUTH [jellOBakEM camMoO jJeAHOT, JBa, WIH HU
HEKOHMKO (haKkTopa, eleMeHaTa, oJpenHuna u yuHwiana. Dokycupamo
ce; He Ha cBe; Beh Ha oxpeheHe u HajBakKHHU]E MPOOJIEME Y PUBPEIHOM
pacty u pa3Bojy. PacmonoxuBM CTaTHCTUYKH nokazarejbu (13
pelIeBaHTHUX MyOJIMKallija) apryMEHTalldja Cy U3BPIICHOT aHATUTHYKOT
MpHUKa3a.

1. BJIMKA PA3ZPAJIA IPUBPEJHUX TOKOBA

A) HuBectuije, HEONMXOAHA Cy MPETHOCTaBKa MPHBPEIHOT
pacrta u pa3Boja. [Ipukazahemo gocananime 3paxeHe TPEHI0BE YKYITHUX
(6bpyTo) ynarama y ocuHoBHe hormoBe npuspezae Cpouje.

Tabena 1.: JInunaMuKa TOKa HHBECTHLIMOHUX yJIarama, y GuKcHe
¢ongoBe (y MusInjapaama afuHapa)

T

Pen/ | poemenmn | 2001 | 2006.| 2011.| 2013 F2cT
Opoj: (%)
1. 2. 3. 4. 5. 6. 7.
1. Vmarama | 813 | 412.8| 592.8| 7432 2021
2. % BIIT 10,7 21,0 185 20,5 5.59
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Ilpobaemcku npucmyn npuspednom passojy y Cpouju

HN3Bop: Munucrapcteo punancuja Penyonuke Cpouje, (jyn, 2014), punteH jaBHUX

MpUKa3aTy TpapUuKUM METO/IOM:

Hasenene,

¢unancuja’, crtp. 18.

HyMEpUYKE HWHAMKATOPE; MOXEMO IperjieHuje
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padpmkon 1.: Tpena ynarawea y (pMKCHe (pOHOOE

Pact (%)

O 1.¥naraka
® 2.%E0n

VYouaBa ce 3HayajaH pacT MHBECTUIIMOHUX yjaramba y OCHOBHE

dbonmoe mpuBpeae CpOuje, TOKOM IMOCMaTpaHOr Iepuoaa. Y OBOME;
yTuLaj uMa U JjenoBambe uHpnanuje. CTpykTypHO ydemrhe yriarama y
OpyTO IpYIITBEHOM IMPOMW3BOIY; JIOTMYHO, YMjEpEHH]E j€ TUHAMHKE
TokoBe mpuIMBa WHOCTPAHUX JUPEKTHUX HHBECTHIIMOHUX
yiarama, mpukazahemo y TabenapHOM mperieny:

pacra.

Tabena 2.: Kperamwa cTpaHuX, IUPEKTHHX, yJarama y 10caalimheM

nepuonay (y MUJIHOHMMA eBpa)
Pen/ | Erementa | 2001. | 2006.| 2011.| 2013| DA
Opoj: (%)
1. 2. 3. 4. 5. 6. 7.
1. Ccaun 184,1 | 3.322,6| 1.826,9 1.228,8 17,1
HW3Bop: Mununcrapcteo punancuja Pemry6muke Cpbwuje, (jyr, 2014), punren jaBHux
¢unancuja“, crp. 18.
KBanTutatuBHE WHAMKATOpe oOOMMa CTpPaHHX JAUPEKTHHUX
MHBECTHUILIM]a IPUKA3YjeMO U I'padUUKH:
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Ipadmkon 2.: JuHaMHKa HHOCTPaHWX OMPEKTHHX ynarama

=l Can

Munuonu eBpa

6 7

Pact (%)

VYouaBa ce ce omanajyhu TpeHI CTpaHMX AWPEKTHUX yllarama
(maxon makcumyma y 2006.rox.).Y OynyhHoctu npensuba ce nojadanu
npuiInB ynarama ca Mcroka: Pycuje; Kune; Jamana; u octanux.

b) Tloka3zaresbe MpHUBPETHOI pacTa W CTENCHA Pa3BUjCHOCTH
npe3eHTyjeMo y cibeaehem mperneny:

Ta6ena 3.: /luHaMuKka AOCTUIHYTOT HUBOA, IPUBPEIHOT pacTa u
HHIMKATOPA, PAHIa Pa3BHjEeHOCTH

Pen./op: | Enementun 2001. 2006. 2011. 2013, IE;l/g)T

1. 2. 3. 4, 5. 6. 7.
BJI1

1. 12.818,8| 23.327,4| 31.472,0| 31.980,4| 7,90

(Mu1. eBpa)

ITo

2. cranoBuuky | 1.708,0 | 3.147,00 4.351,0 4.453|2 8,
(eBpa)

W3Bop: MunucrapctBo punancuja Peny6nuke Cpouje, (jya, 2014), punteH jaBHUX
¢unancuja’, crp. 18.

Eduxacnoct npuspene (y 2013.roz.) rox.; pauyHata METOIOM:
npupacta OpyTO IPYIITBEHOT TPOM3BOJA W KyMYJNaTHBAa  YKYITHHX
(Opyro) wmHBectunmja y (uKCHE (GOHIOBE; Y CHIIA3HOM j€ TPEHAY ¥y
OJHOCY Ha TOYETaK JCIEHHje W PpEeNaTUBHO je Hmka (KoeduiiwjeHat
uzHocu 0,185). Kanurtannu koeduujeHaT; pELUNPOYHA BPHjESIHOCT
koehunmjenta epurkacHoctu (k = 1k) pemarusno je Bucok (5,405);kao
CKOHOMCKH HENOBOJbAaH TpeHJ. Tekyhe, mpoMjeHsbHBe  (TpIKHIIHE)
[IMj€He E€KOHOMCKHUX KaTeropuja, uMajy ojpas3a Ha pealHOCT MpHUKasa, Tj.
umajyhu y Buay uHdmatopau yrunaj. Ca epukacHourhy mpou3BOJIHHX
KararuTeTa, ToBe3aHa je epeKTUBHOCT.
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Ipadwmkon 3.: [lMHamuKa HUEOA NPUEPESHOr pacTa u
pa3BHjeHoCcTH

35.000,00
z 30.000.00 ] ]
2 25.000.00 = @ 1 EAN
g 20.000.00 |1 {mun. eepa)
& 15.000.00 O 2. o cTaHoBHWKY
" { \
E 10.000.00 A o 2 {eepa)
LE T
5.000.00 1
0.00 1 m |_| rl
3 4 g 6 7
(%)
2001 2006 201 2013 Pacr

B) V nasmem cinujeny npukasa; yka3yjeMoO Ha TPEHIOBE y IOMEHY
3arolbaBama PagHO CIIOCOOHOT CTAHOBHMINTBA. 3aIOCIACHOCT j€ JOIII O]
pPaHMjUX BPEMEHA, aKTyeJaH U aKyTaH mpooOeMm.

Tabena 4.: TpengoBu paaHe anraxkopanoctu 'y Cpouju, y

aHaJu3npaHoM nepuoay (mpocjek, y 000)

Pen.op: EnemenTn 2001. 2006. 2011. 2013| Pacrt (%)
1. 2. 3. 4. 5. 6. 7.
1. 3arocieHocT 2.102 2.026 1.746 1.7158 -1,64

%, miper.
2. ron.=100 1,7 2,1 -2,8 -0,7 -7,16
UzBop: Ucro, ctp. 18.
2500
— o1
2000
[ M | 2
g 1500
2 4000 .
g
S 500 o
0 ®[1] Mogatak ce ogHock Ha 2002
3. 4. 6. 7. rod
-500
2006 2013, | PacT (%)
Enamentn| 2001 2Mm
I'padpukon 4.: JUHaMHYKH NPOMjEHIBHEH
TPeHOA0EH ZanoCcneHoCcTH

2 Tonarax ce ognocu Ha 2002.roz.
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Koncraryje ce omamajyhm Tpena BeiawuuHe (Mace, BOJYMCHA)
3anocneHocTH 'y CpOuju y mocMaTpaHOM CPEJHOPOYHOM M TyTOPOYHOM
BpeMeHy. YouaBa ce Ja je 3amocieHOCT (OZHOCHO —ITOBE3aHO
HA3aloCICHOCT) jelaH OJl HAJTeKHMX KPHUCTAIUCAHUX MpodiiemMa y
npuBpeaHoM pa3Bojy Cpbuje. OBO mgokasyje;, ca Jpyre CcTpale,
TEH/ICHIMja U caJlalllibe CTame He3anocaeHocTH y Cpouju:

Tabesa 5.: Tengennuje HezanocaenocTn y Cpouju, y aHaIu3npaHoM

BpeMeHy (kpaj nepuoaa; 000)
Pen:/6p: Enementu 2005. | 2006., 2011 2013. IE;E)T

1. 2. 3. 4. 5. 6. 7

1. Hesamocnenocrt 896 916 745 770 -1,87

2. Crone nes. (%) | 20,8 20,9 23,0 22,1 0,71

Wssop: Hcro, ctp. 18.

Youasa ce onamajyhu tpena ykymHe (Mace) HE3amoCIEHOCTH; ajln
U pacT CTONE HE3aloCICHOCTH (pauynatre mno mnpuxBaheHo] U
MPUMHJCHEHO]  CTaTUCTUYKO]  METOIOJIOTH]H, obOyxBaTajyhu
CTaHOBHUINTBO W3Ha[ 15 rogwHa cTapocT) y OBHje IMOCMAaTpaHOM
cpenmopouHoM mepuony. My momyromumimeM mepuony (jaryap-jy,
2014. ron.), HE3amoclIEHOCT je Ha TOTOBO HCTOBjeTHOM HHBOY (769
XWJbaJia JII@a). Miaay v MIKOJOBambeM 3a M0Ca0 OCMOCOOJbEHHU JbYAU U
KaJpOBH HANyYIITajy 3eMJbY y TIOTPA3H 3a 3aIOCICHEM U €T'3UCTECHIIU]OM.
Jlp’kaBHOM; TeKyhoM €KOHOMCKOM H TyTOPOYHOM Pa3BOjHOM MOJUTHKOM;
HEOIXOJHO je BHUIIE YCKIAJUTH CHUCTEM O0pa3oBama ca IMPUBPEIHUM
notpebama 3emsbe. MCTO Tako; HYXHO j€ CTBapaTH MPEayciioBe Ja ce
HaIllK Jpyau Bpahajy y CBOjy 3eMJby, jep Ha 3amajay, BUIle HeMa, Behux,
MOTYhHOCTH 3amolLbaBamba.

[IpemMa 3BaHMYHUM CTAaTHCTUYKHM I[IOKa3aTeJbUMa, youyaBa ce
W3BjeCTaH TPeH] yOnakaBamka aKTUBHOT W aKyTHO MPHUCYTHOT Mpobiema
HE3aI0CICHOCTH, WM HEIOBOJbHE 3amocieHocTH. [Ipobneme moBehama
3allOCTICHOCTH M ca JApYre CTpaHe yMamWBamba HE3aloCICHOCTH Y
CpOuju; HY)KHO je OTKJIAmhaTh MHTEH3UBHUJUM MPHUBPEIHO CTPYKTYPHUM
npeoOpaxkajuma u TpaHchopmanyjama, TMPEHU3HUje TPHOPUTETHUM
pa3BUjambeM IMPOM3BOIHUX U YCIYKHUX KamaluTeTa U MHBECTUIMjaMa .
a) TIOJBOIIPUBPE/IH, Y IIUPEM CMHUCITY, Tj arpapHOM M PYPATHOM CEKTOPY Y
IjenuH; 0) MHKPO M Malloj MPOHM3BOJHO] M YCIY)KHO] NPUBPEIH; T)
jaBHUM yJaramHMa W pagoBuMa U jap. Bemmke wmoryhHocTH 3a mocao
1ocToje y 001acTH MOJbONPUBPEAHE IPOU3BOIIHE.

I[Togatke o  QuykTyanujama  TOKOBa  HE3aIMOCICHOCTH
WIYCTPATUBHO NMPHUKa3yjeMO TI'padUyuKH:
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-200 i} i ot o3 PacT (%)
Ipadimkon 5. TeHgeHUKje y KpeTaky HEZANOCNEHOCTH

I') TIpobaem 3amyKEHOCTH, MCTO TakKoO, jeJaH je OJ HajTeXHX Y
npuBpenu Cpb6uje. CrospHY 3a1y’KEHOCT Kao KaTeropujy, M3pa)kaBamo
KBAaHTUTATUBHO KOCHUIIMJEHTOM EKCTEpPHE 3aAy)KEHOCTH; Tj. PEJIallhjoM,
IjeJIOKYIIHE, CHOJbHE 3aJy>KEHOCTH W OpyTO HALMOHAJIHOT MPOU3BOJA,
KOHKPETHH]E!

=D/Y

Imje je:

d =xoeduirjeHaT CroJbHE 3a1yKEHOCTH;

D = ykymHa BeMYMHA CIIOJbHE 33y KCHOCTH,;

Y = M3HOC BpHUjeIHOCTH OPYTO HAIIMOHAIHOT MPOU3BOJIA.

Pact nyra (mocmarpan m3mely nBuje roauHe) jeanak je: 1.
M3HOCY Kamara; 2. yBehanum 3a aedunur; wid 3. YMambCeHUM 3a
cybumur Oumnmanca Ttekyhux TpaHcakuuja. Koedunujenar crosbHe
3ay’)KEHOCTH; pacTe y CHTyalijaMa Kaja je: a) Iy)KHHYKa Kamara BHUIla
O]l CTOIlE MPHUBPEIHOT pacTa U 0) YKOJHMKO je calio Ha padyHy TeKyhux
TpaHCakidja HeratuBaH, win ypaBHOTekeH (=0). ¥ MakpoeKOHOMCKO]
TEOpHjH; NPUBPEIHOT pPa3Boja, IIOCTOJH CTAaHOBUIITE Ja BUCHHA
KoeHIMjeHTa CIoJbHE 3ayKeHOCTH n3Haj jeade Tpehune y BHIT (30%
W BUIIE) YyKa3dyje Ha Hacrynajyhe mpoOieMe HEITUKBUIHOCTH,
HECOJIBEHTHOCTH M KpeTarma Ka TPeHI0BuMa 3aayxenoctu [1; 567, 592].
MHoro npxaBa y CBHjETYy, 3aJyKEHO je M INpPe3aayKEeHO; a IOjeIHHE
3eMJb€ YCJbE/I HEU3MHUPaBamba, MU OTE)KAHOT M3MHUPHUBAMA JIOCIIjEITHX
AY>)KHUYKHAX U KPEeAUTHHX o0aBe3a (orJiara riiaBHUIIA U KaMaTa) Hajase
ce: a) mpea HOBHM 3ay)KMBameM, Ja OW OTIUIATHIO U aMOPTHU30BAaJIO
panuju 1ayr; 0) GamkporcTBoMm, win je Beh u Gankporupano. M1 CAJI;
HaJia3e ce mpej OaHKPOTCTBOM (YT Mpeia3y BEIMYHHY FOJHUIIEBET OPYTO
npou3Bojaa). banmkpor Moxke Owtm: 1. mjenumuuHu  (TTapIivjaiHH),

Vol. 16, 6poj 42014, cmp. 95-109 101



Cnobooan H. bpayanosuh

MOpaTopujyM; 2. MOTIYHHU, TOTAJIHHU, peryaujanuja ayra. baHKpOTCTBO;
MOCJbEANYHN je edeKaT HealeKBaTHE EKOHOMCKE, pa3BojHE U
(hUHAHCH]CKE TIOJUTHUKE Y JE€IHO] Ip’KaBH, CTBApamkEM  HEMOBOJHHOT
¢uHaHcujckor crama. OKOHYaBa ce IOpaBHABAaKbEM  JIyroBama M
MOTpaKUBamka Cca MOBjepHOIIMMa 3eMJbe. AHYIHpamke TyroBa; edekar je
cyko0a, peBoiylHja U paroBa. [2; 272]. ly)kHuuka Kpu3a 3axBara, Kao
Tajac pa3BHjEHE U HEJIOBOJLHO Pa3BHjEHE JIP)KaBe.

Tabesna 6.: Tenaenuuje cno/bHe 3aayxxeHoctu Cpouje, y
WHANKATHBHOM BpeMeHY (MHJIMOHHN eypa)

Pen./6p: | Emementn | 2001. | 2006.| 2011.| 2013 IE;E)T
1. 2. 3. 4. 5. 6. 7.
1. C“;y”;H“ 10.968 | 14.182| 24.123 25778 7,38

W3Bop: UcTo.

CMmaTtpamMo 3a CBpPCHUCXOJAaH M TpErVIeAHH Tpapuuku mpuKas
KpeTama TPEH10Ba 331y’KEHOCTH

30.000

25.000

20.000

15.000 @ 1. CnoreHn gyr

10000 +—
5.000 +——+

0
3 ‘ 4

Ckana (uMnuoHu eepa)

5
2006 2011 2013

Ipadukon 6.: BennyuHe cnoreHor gyra

2001

G ‘ 7

Pacr (%)

KoHcraryje ce KOHTUHYUpaHH TPEH]] PacTa CHOJbHE 3a/1y)KCHOCTH
Cpbuje, y aHaTu3UpaHOM BPEMEHCKOM MEepUoAy. Ydenrhe CroJpHOT ayTa,
BUCOKO je y Opyro apymTBeHoM mpousBoay (80,64%). dyr ce
pammoHanmHO oTmwiahyje; He HOBHM 3aIyKUBAKEM M 3aXyKTaBambeM
Oy’KHUYKE criupaie; Beh jeAMHO WHTEH3UBHpAmkeM O0JIaCTH MaTepHjasiHe
MIPOU3BO/IE M TIPUBPEJIE Y IIjCITUHH.
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JI) Wudnanuja je caBpeMeHH, BHIIE WIH Mambe;, H3PaXKEHU
npobyeM MPUBPETHOT pa3Boja y cBUjeTy. PacT nujeHa; camo je mojaBHU
n3pa3 ayospux nopemehaja U AUCTIPONPOPIIH]jA Y IPUBPEIU.

Tabena 7.. @aykryanuje TPeHA0BAa NOTPOIIAYKHUX HHjeHa y Cpouju

(cTome pacra; Kpajem nmepuoaa)
Pacr

Pen./op: Enementu 2001. | 2006.| 2011, 2013 (%)

1. 2. 3. 4. 9. 6. 7.

1. Hotpomauke | 4457 | g4 7.0 22| -220
1ujeHe

W3Bop: MunucrapctBo punancuja Peny6nuke Cpouje, (aryct, 2014), bunteH jaBHUX
¢unancuja,” cp. 18.

I'paduuku mpukas mokazaTesba O JOCANAIIEBLUM  OCITHIAIMjaMa
KpeTama MOTPOIIAYKHX IHjeHa!

30—

20 —

10 +— ||:| 1. TMoTpoluayke uujeHe

Ckana (y ")

3 4. 5 6. il
2001, 2006. 2011, 2013, Paet (%) |

-20

-30

Ipacpnkon 7.: CTone pacTa NnoTpowa4kux unjeHa

uspHa; 1utanupana croma uHmanuje (3a 2014 rogunHy) Ha
BUILIEM je, ToaulimeM, HuBoy (4 + 1,5%.)[Tokasyje ce onanajyhu TpeHn
MOTPOIIAYKHX I[MjeHa, Kao TI0jaBHU u3pa3 HUHOIATOPHUX TOKOBA.
Carnenasa ce nperxouu (1210 roAMIIKBY) BPEMEHCKH IEPHO U LIUjeHE
Ha Kpajy mepuoma. HWHdmammja pasapa peasHOCT U 00jeKTHBHOCT
npHKa3a eKOHOMCKHX KaTeropuja u BenuuuHa. Moxe OUTH U3a3BaHa
pasnmuuuTUM  y3poruma. 1. HeckiaguMa TOHyAE € Tpaxme; 2.
TPOIIKOBHMA MPOU3BOE, YCIyra u Jp.; 3. CTPYKTYPHUM HECKJIaauMa
W JucnporiopudjamMa ¥ ci1. Ha OCHOBM MpE3eHTHpPaHWX CTATHCTUYKHX
MH/IMKATOpA;, CBEJCHA je y IJIaHWpaHe rojauinme okBupe. IIpeuunsnuje;
nHdmatopra u ramonupajyha ,crnupana“ Huje 3a cajga 3HaYajHUje
MOKpeHyTa. AHAIM3HUPAjy ce. KOHTPOJMCAHE IMjeHe;, Kao M LUjeHe Koje
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ce ¢dopmupajy Ha TPXKHIITY. Kperama 1mjena wmopajy Outu
KOHTPOJIMCAaHa OJ1 Ip’KaBe M MOHETapHUX MHCTUTYyLHWja. JlubGepanusanuja
BehrHe WM CBUX IMjeHa KaKo je MO3HATO U3 Pa3BOJHOT MCKYCTBA; BOJIU Y
CTUXH]Y, XaoC U aHaAPXH]y.

'B) Tloapyuyje HepaBHOTEKE ¥ ACPUIMTA j¢ U CIIOLbHOTPrOBHHCKA
po6Ha pa3mjena 'y Cpouju.

Ta6esa 8.: Tok BpHjeHOCTH CTIOJLbHOTPrOBUHCKE, pOOHE, pa3MjeHe y
Cpouju (y MUJIHOHHMA eBpa)

Perlop | prevenmn | 2001.| 2006.| 2011.| 2013 IE;E)T
1 2. 3. a, 5. 6. | 7.
1. 13B03 1.922, 5.102,5| 8.4414 10.996, | 15,6

2 7 4

4.759, | 10.460, | 14.250,| 15.469,| 10,3

2. VB0o3 5 7 0 0 5

3. Heduuur (1- 2.837,| -5.358,2| -5.808,6 -4.472,3 3,8

2) 0
4 IToxpusenoc 4039 | 4878 59,24 71,09 4,8
T (%)

N3Bop: MunucrapctBo punancuja Pemy6nuke Cpouje, (apryct, 2014), bunten jaBHUX
¢unancuja’, crp. 18.

Ha ocHoBHM HaBeJeHHX MapamMeTapa KpeTama TPrOBHHCKE, POOHE
pasmjene CpOuje TOKOM MPETXOJAHOT BPEMEHCKOT MEeproja; KOHCTaTyje
ce KOHTUHYHPAHU TPrOBUHCKH NE(UIIUT, OMHOCHO BehH arcolyTHU pacT
BPHjETHOCTH YBO3a O] U3B0O3a M TIOPE]l BHIIE MTPOCjeUHE TOIHIIELE CTOIE
pacta M3BO3a y OJHOCY Ha yBO3. Y NPETXOJIHO] TOAMHHU, YyOdaBa ce, y
ariCOIyTHOM HM3HOCY, ofpeheHn Crila3Hu TpeHI AeHInTa; Ka0 U IOpacT
CTOIEe MOKPUBEHOCTH YBO3a, M3BO30M. Tekyha eKOHOMCKa M JyropoyHa
pa3BojHA MOJUTHKA, CBOJUM MjepamMa W aKTHBHOCTHMa: 1) pacTta M3BO3a;
2) cynctutyigje yBo3a U 3) KOMOMHOBAaHMM TEXHUKama, MOCTYIIUMa |
mpoleypama; HYKHO TpeOa Ja JOTpHHECe CMAamkbUBaky U CITMMUHUCAKY
OBOI' JIyTOBPEMEHOT POOHOT TProBHHCKOT JebamaHca (1 cpasMjepa:
cpelcraBa paja, Marepujajia 3a PenpoayKIn]jy, poOe MUPOKE MOTPOITHE
u 1p). Y oCTBapHBamy lW/ba CMabUBakha U CIMMHUHUCAHhAa TPrOBUHCKOT
nedunmTa; MOceOHO je BaXKHA yiora pacTa MPOHM3BOJIHKE KAa0 M HM3BO3a
npou3Bosa: 1.mosponpuBpene; 2.UHAYCTPHUjE U Ip.
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Ipadmkon 8.: TOKOEW CNOMLHOTPrOEWHCKE pobHe pazmjeHe

E) IoBezano ca mperxomHuM; mpukazyjeMo u oxapehyjyhe Bemmuune
YKYIHOT IUIaTHOT OMIIaHca.

Ta6ena 9.: TenaeHuuje y noryeay miaTHOr OMJIaHca, aHAJTM3HPAHOT
nepuoja (y MUJIMOHMMA €eBpa)

Pen./6p.: EnemenTn 2001. 2006. 2011. 2013. Pacrt (%)
1. 2. 3. 4. 5. 6. 7.
[Inatau
1. 561,9 4.268,9 1.801,5 696,[7 1,81
OuaHce

HN3Bop: Munucraperso pernyonuke Cpouje (asrycr, 2014), buirer jaBuux ¢punancumja’,
ctp. 18.

Koncraryjy ce onapeheHn Mmo3uTHBHM TPeHIOBH (CypHIHT) y
wiatHoM Ownancy CpOuje, amu ca BenukuM (aykryanujama y
MMOCMaTPaHOM BpEMEHY. Y TIOjeJMHUM TIepHOJMMa OCTBapeH je u
neunut twiatHor ownanca (Hnp. 2012.roamue ox 1.137,2 munmona
eBpa). Kao mHaMKaTuBHU elleMeHar; OWiIaHC TeKyhMx TpaHCakIja je y
nedunury (y mocmarpaHoM HepHoay, OwiaHc Tekyhux TpaHcakiuja je
ouo jeguHo y cydumuty y 2001.rox. xaga je m3Hocuo 282 MuimoHa
eypa, 10k y 2013rox. nepunut uznocu 1.585,5munmona espa). Bucoke
Cy aMILTUTY/IE, OBUX KaTeropHja.

Ca TeopeTcKOr CTaHOBHILTA TOCMATPaHO; MPETHOCTaBKa U YCIIOB
ypaBHOTEXEHa IUIATHOT OWIaHCa jecTe jeJHAaKOCT. a) calja OwusaHca
KanuTatHuX W 0) canma Ownanca tekyhux tpancakuuja. Jepuuut y
Owrancy Tekyhux TpaHCakmuja YcCiIoB/baBa CybUIHUT y OuaHcy
KaUTaTHUX TPaAHCAKIKja, Ka0 YyCIOBY M YHHHOIlY YpPaBHOTEXKaBamba
mIaTHOT OwiaHca, Wiy oOpartHo. HajOMTHMjU 1HO CIOJbHOEKOHOMCKHX
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TOKOBa MpHBpeae; jecte 1mM3B03 W 2. yBO3 MPOM3BOAA (HAMH]jEHEHHX
TpKHUITY, poba). [Ipuka3 TokoBa M3BO3a M YBO3a jJEAHOT IMPOHM3BOAA
(pobe) ca WHOCTPAHCTBOM IIpEACTaB/ba TPrOBUHCKH Owianc. Jlpyru
acIeKT CIOJbHOCKOHOMCKHUX pernangja cy yeayre. [loctoje; mo oapehenom
oOyxBaty; ycayre: 1. mpuBpemHMX MjeTaTHOCTH W 2. MPOU3BOJIHUX
YMHWJIAA paga W Kanutana. [lopex yciyra, HWHIUKATHBHU Cy U
tpanchepu. Tpanchepu npeacrassbajy npumara 1 gaBama (mpeHoce) 6e3
aJieKBaTHUX HakHama. 30Mp TpaHcdepa M yciayra YUHHM OHIIAHC
HepoOHMX TpaHcakuuja. Kymynatus Tpancdepa u TProBUHCKOT OuiiaHca
npencrasiba Ounanc Tekyhux tpancakuuja. bunanc rekyhux tpancakiuja
Moxe Outn: 1. mo3utuBaH u 2. HeratuBaH. [lo3uTuBan OunaHc TeKkyhux
TpaHCaKIWja  MOJpa3yMujeBa MOTYHHOCT: a)  IJlacupama KpeauTa
HHOCTPAHCTBY; 0) ¥ (WJIH) MOpacT AeBU3HKMX pe3epBu. HeraTupan Ousanc
Tekyhux TpaHcakuuja MOApa3yMHjeBa Ja je. BPUjeHOCT M3B0O3a poda u
yciyra W MpUMJbEHHX TpaHcdepa, Mama OJ1 BPHjEAHOCTH yBO3a poda u
ycayra u u3patux Tpancdepa (mpeHoca). DUHAHCHjCKO MOpaBHABAaHE
Owranca TeKyhux TpaHcakiyja jecte Kanutaanu ounanc. [Inmatau OunaHc
NpE/ICTaB/ba IjEIOKYNaH CHHTETUYKH KMCKa3 CGKOHOMCKHX  pelaruja
Ip’KaBe ca MHOCTPAHUM OKpYXKEmeM W 00yxBara cBe (DPMHAHCH]CKE
TpaHcakuuje, nperusHuje: 1) riahame yBo3a M HarulaTy u3Bo3a poba u
yenyra;, 2)tpancdepe; 3)kopumiheme U macMan kpeanra; 4) miahame
u HamwiahWBamke IyroBa IO KpPEOUTUMa M3 MPETXOAHUX MEepUOAa
(rommua);  5) mopact, WM yMamemhe ICBHU3HUX pe3epBu. [lokaszaresbe
CTama IJIATHOT OMJIaHCa MPUKAa3yjeMO U rpaduuKu:
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4000
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Ipadmkon 9.: Benu4nHa yKkynHor nnatHor BUnaHca

@ 1. TnarHu GunaHc

{(Mun1oHu eBpa)

6 7

Facr (%)

XK) YV nomeny ocranux (UHAHCHjCKMX TOKOBa HaBemheMo
NOjeINHE TIOKa3aTejbe. YKYIMHH [UHAPCKH KPEIUTH MPUBPEOH U
CTaHOBHUILTBY MOKa3yjy 3Ha4yajHy aumHamuky pacra ( y 2013. rog,
nzHoce 1.785,8vmnujapau auHapa u paciu cy y ogdocy Ha 2001.rox. mo
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BHCOKO] TPOCj€YHOj TOAMIIKHOj cromu pacta ox 17,69%). Y oBowme;
JAMHAPCKU KPEIUTH NPUBPEAN, HCTO TaKo, JMHAMHYHO cy paciu (y 2013.
rox. uznoce 1111, 3mmmmjapae auHapa u paciu cy y ogHocy Ha 2001.
roj., M0 JTUHAMHUYHO] MPOCjeYHOj TOJHIIK0] cromu pacta on 13,31%).
JIMHAapCKH KPEAWTH CTaHOBHHUINTBY cy 3Hauajuu (y 2013.rox., u3HOCe
674,5munujapne nuHapa U HajAMHAMHUYHHUjE Cy Topaciu y yrnopehemwy
ca 2001.rox. 3a 20,76myra). JleBusue pesepse Hapoaue 6anke CpoOuje
Kao M JICOHOBaHY JEBHM3HY M AMHAPCKY IITEIHY NpPUKa3yjeMo Yy
HapeIHOM TabeIapHOM TpeTIeay:

Tabena 10.: ToxkoBu; neBusnux pezepsu HBC u neBu3sHe u 1uHapcke
mrename (Y MIJIMOHIMA eBpa)

Pex:/6p: EteMenTH 2001.| 2006.| 2011.| 2013. IE;E)T
1, 2. 3. 4. 5, 6. 7.
1. ﬂem;%fémpm 1.325| 9.020| 12.058| 11.189| 19,45
2. Jlesnsna mreama | 330 | 3.346 7.611 | 8.418| 41,44
3. Junapcka mrenma | 58 68 185 294 15,90

HN3Bop: MunucrapctBo punancuja Peny6nuke Cpouje (aBryct, 2014),bunteH jaBHuX
¢unancuja”, crp. 18.Hanomena: [Tonarak Benuuune quHapceke mreame (3a 2001.rox.),
oxuocu ce Ha 2002.rox.

HaBenene, KBaHTHTAaTMBHE TIOKa3aTehe HHjE  CYBHIIHO,
TIperyieIHuje, TPUKa3aTH U rpaduyuKH:
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10.000

o 1. Jeenave peaspee HEC

5.000
m 2 [leBnaHa WwWiegHa

5.000 O 3 [uHapcka wregrea

{(MunHoHK eBpa)
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o 1=
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Ipadmkon 10.: leEnzHe W AMHAPCKe IMHAHCH]CKE
KaTeropmje

4 5

Pact (%)

YouaBa ce TPOMjCHJBMBU TPEHJ KpeTama IOCMaTPaHUX
€KOHOMCKO-(DMHAHCH]CKUX Kateropuja. llorpedHO je uctahm cumasny
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TeHaeHIMjy pedepeHTHe kamatHe crome Hapoame Gamke Cpouje (y
aBrycty tekyhe romune, uzHocu 8,50% u Ha HajHMXKEM je HHBOY Y
aHATM3UPAHOM TIEPHUOJy, a Ha HajBuIIeM HuBOY, Ouna je y 2008.ro.
kaga je wm3Hocwia  17,8%.). HemoBospHHMja Cy KpeTama OJHOCA:
BPHjEIHOCTH €Bpa y OJHOCY Ha JTUHAP U HEroBY CTaOMIHOCT (y aBrycTy
tTekyhe roauue; BamyTHM Kypc u3Hocu 117,77 nunapa 3a eBpo M Ha
HaJHETIOBOJbHH]EM j€ HUBOY Y TTOCMATPaHOM MEPHOY; JIOK YIOPEIHO Y
2001.rox. BpHjeHOCT €Bpa y OHOCY Ha AuHap je 59,7).

V norseay BOIyMeHa JIMYHE HOTPOILHE; MPOCjeyHe HeTo (YKCTe) 3apaje
cy nemro Hiwke (0,05 %)y omgHoCcy Ha mepuo] NpeTxoaHe roauHe (Y mepHomy
jamyap-aBryct Tekyhe roaune nznoce 43.911aun.). U mpocjeune 6pyTo 3apaze
cy Hemro Hmwke (0,21%), y oqHOCY Ha MpeTXoaHu mnepuo] (McTog00HO U3HOCEe
60.582 nun.). Ilpocjeuna mnensuja je Ha Hemro BumeM HuBoy (1,41%); y
OIHOCY Ha mpeTxomHu mepuoj (u3Hocu ucroBpemeno 23.708 aun.). OBo cy
Mjepuia cTaHmapaa.

3ABPHIHA OCBPT

AHanu3za TpHUBPEAHOT U EKOHOMCKO-(DMHAHCHJCKOT CTama Yy
Penyommmmn CpOuju mokasyje pe3ynrare, ca jeaHe, alld U H3paKeHe
npobiemMe ca Jpyre CTpaHe. Hajuzpasutuju npobiemu cy: 1.
3alI0CJIEHOCT, OJHOCHO HE3aloCIeHOCT, 2. BHCOKH CTENEH CIIOJbHE
3ayKEeHOCTH; 3. JepHUIHT y TPrOBUHCKOM, poOHOM OmilaHCcy. YTHIQj
nH(IanMje; MojaBHO M3PaXXEH y pacTy MOTPOIIAYKUX IHjeHA, YMamyje
peaHoCT NPUKA3aHUX  EKOHOMCKO-(DMHAHCHJCKUX  KaTeropHja.
EdukacHocT mpuBpene je HWXKa, JOK j€  KamUTaTHU Koe(HIujeHar
HEMOBOJbHO BHCOK. CHOJbHM ~ Oyr; BeOMa je BHCOK Yy TIOIJIEAy
CTPYKTYypHOT ydentha y OpyTo HallMOHATHOM Ipou3BoAy. M3nas3u ce Buae
U TpaXe y. HHTCH3MBUpPAky. a) IO0JbONPUBPEIHO-TIpEXpaMOcHe
NPOM3BOAE Y IIMPEM CMHCITY 00yXBaTa arpapHOT M PYPaJHOT CEKTOPa,
0) oxapeheHUX CUPOBHHCKO-CHEPreTCKUX W JIp. HWHIYCTPHjCKHX
Kamaiurera, B) ,MHKPO" U ,Maje” MPOU3BOIHE U YCIIYKHE PUBPELE; T)
jaBHHX WHBECTUIIMOHHMX DPajoBa; 1) EKOHOMCKE W Jpyre capaime ca
3emsbama Mctoka, 1j. Pycujom, Kwunom, Jamanom m np. Kuna mocraje
00jeKTUBHO Bojiecha eKOHOMCKa CHIIa CBUjeTa. TexXHUITe eKOHOMCKe Mohu
y CBHjETY, IOMjepa ce MOJIAKO all HEYMHUTHO ca 3amnajga U ATIAHTHKA, HA
Uctok u [Janexu Mcrok u [amuduk.
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Abstract: Contemporary business landscape is depicted byrdorhorientation towards
the economy of scale, specialization and increatsgendency on building strong and
long-term relationship with plethora of buyers iighly competitive markets. Marketing
and sales managers are placing more emphasis ddibgieffective sales force, while
theorists and practitioners are searching for madéd provide guidance for this
process.This paper examines the organizationalrtguprocess of business to business
(B2B) companies throughframework developed by Backltand model proposed by
Hutt and Speh. Empirical qualitative research,oe gample of Austrian companies, is
conducted in order to identify main differencegpurchasing processes between model
and real life, and to identify the most criticalgmesses from perspective of the buying
organizations. Finally we developed suggestions tftgr marketing and sales side
regarding what issues and steps need to be addtésserder to successfully start and
develop relationship with B2B customers.

Keywords:B2B marketing, sales management, buying behaviarchasing center,
business negotiations.

1. INTRODUCTION

According to number of authors the purchasing costprise the
biggest cost part of a company (Subramaniam & SPHaR2; Hutt & Speh
2007; Backhaus et al. 2013). More than a half efrgdollar earned from
sales is spent on the materials and equipmentjthissnot unusual to
conclude that this topic is of the outmost impoc&rfior organizations.
Literature review shows long history of authorsttiaote about this
topic, i.e. Wind, Green & Robinson 1968; Sheth 19&&bster &Wind
1972; Lewin & Donthu 2005.

Analyzing existing literature it is obvious thasearch of buying
process and behavior is much more investigatedeckk® B2C markets.
Webster &Wind (1972) were amongst the first redeans who started to
investigate the buying process of B2B organizatiofise purchasing
processof industrial products,according to Backh&u¥oeth (2010),
isdistinctively different than purchasing procesks consumer goods.

! darko@ef.uns.ac.rs
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Authors emphasize that B2B markets are substantteerogeneous
requiring adjustment of approach to purchasinguyirigy centers.

Backhaus et al. (2013) created a model that rezegrdifferences
in the purchasing approach taking in to the comaiten two main
determinants:the nature of transaction and there@atti the market. It
relates to previous research of Johnston & Lew896) who confirmed
that the complexity and the risk of the purchasensfly influence the
purchasing process and decisions.

Webster & Wind (1972) describe industrial buyingaasomplex
process that involves many people in the acqursipimcess, complexity
increasedby conflicting decision criteria of dit#fet influencers and
decision makers. These two authors introduced dheept of the buying
center, acknowledging various individuals involwedhe buying process,
where each member plays a certain role or seveles.rSince then much
research has been conducted concerning the corypéd composition
of buying centers. Different authors were searcliargactors that affect
decision making within organizations, as well a®sdént aspects of
organizational buying behavior (Kauffmann 1996; ¥gek Heide 1993;
Steward et al. 2010).

The typology of the business has a great impact how
companies establish and realize their marketingnaras (Backhaus &
Voeth 2010). Therefore Varadarajan & Jayachandt889) highlight the
importance of adapting the marketing strategy ®lbsiness type as an
important prerequisite to achieve and sustain cothgeadvantage.

Main idea of Backhaus et al. (2013) emphasizes bhainess
transaction processes in B2B can vary significabdged on the different
business types.Accordingly suppliers must undedsthe buying process
and behavior of customers in B2B markets in oradehave efficient
marketing and sales efforts. This is a substamgtidifficult task since
organizations have a multiphase, multi-personalltirdapartmental and
multi-objective buying process (Johnston & Lewin9&9 Hutt & Speh
2007).

2. THEORETICAL SUBSTANTIATION

Following aforementioned discourse we utilized modgoduced
by Backhaus et al. (1994) — the model that diffeades industrial market
place into four main business types (see FigureINowhich according
to authors have significant impact on business yleehavior and
decision making. Second dimension of our reseamamdwork is
purchasing process, identified by Hutt and Spel®720with intention to
use described normative process and compare it haimess practice,
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allowing us to target critical steps in processited to different types of
business transactions from the Backhaus model.

Figure No. 1.: Four businesstypes according to the Backhaus model

| Supplier dependency . ---"7" - |

: =TT T No supplier dependency :
1 \I A" \I
e Y4 e |
T g
) | g i Supplier business System business P! i .
i % X (Relational business) ! % !
| = 1 =
LB DR
! | ! B
: I'. : \ _/ \ _): |.\4 ]
| | L2l
o Y4 RV
gl DB
R B
| ; Vo Investment business Product business L I
| E Vi (Project business) ! ﬁ !
: 3 I'. i | a Vi
2] I I LR
- La
BRI AN Jia
. v e ;

| Single customer -= B "

I —
. - Mass market |

Source: adapted from Backhaus and Voeth (20106p &t Backhaus et al. (2013, p.8)

Subsequent research by Backhaus & Voeth (2010pduated
additional criterion related to degree of post-pasing (ex-post)
insecurity on these markets.Post-purchasing inggcuanges from
situations where a purchase does not have any tmpadollow-up
purchasesi.e.product purchasgsall the way to lock-ins that tie business
partners to each other for longer time periogsgupplier busine3s

Backhouse model also incorporates specific diffegsrthat exist
in doing business in series of transactions. (System busingssersus
single transaction.g. investment busingss

Finally original model from 1994 was refined byterion called
asset specificity(Backhaus & Muehlfeld, 2005). Ttegree of asset
specificity ranges from zero representing compittndardization to a
100% percent which is equivalent to total custotmza Business types
according to this dimension represenpplier businessesndinvestment
businessethat require desired amount of customization waspeoduct
businessemnd system businessedlow access to the mass market from
perspective of supplier, thus without customization
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In order to develop comprehensive framework for wark, with
premise that different types of businesses reqdififerent approach of
marketing and sales-force we present brief overaeley business types
from the Backhaus model:

l. The product business. Suppliers sell highly standardized
products to customer groups that can be comparadrtass market in the
consumer industry. No dependency is created betiweger and supplier
(Backhaus & Voeth 2010). Typical products in thiesup could be i.e.
screws or office staples. Companies operating enpttoduct business do
not make specific investments related to individualistomer
requirements. Transaction costs are low. Even é dhse of contract
cancellations it is easy for the buyer to find astiiute supplier, as well
as it is easy for supplier to sell its productsnext buyer. Subsequent
purchases are not dependent or connected, althrepghted transactions
or a series of transactions can also take plaseceetthe same buyer and
supplier in the product business. The main chaélethgt companies face
is the gathering of efficient market informatiorurhasing companies
need to closely analyze the market and gatherrrdtion on products
that fit their needs and requirements. The suppleed to keep in mind
that they are easily exchangeable and have to fonusommunication
and information policy. Adequate communication c¢lela are
advertising, promotions and/or trade fairs i.ec®mill plays a significant
role, as well as branding. Common marketing tooéstherefore market
research and tracking customer feedback (Backhausiéhlberg 2005).

. The investment business. The investment business is also
referred to as the project business by Backhaud9(1l8nd characterized
by single transactions.The project business uswalhtains a high level
of customization, so a termination of the contrfet instance leads to
significant loss for the party that invested (usualipplier). The solutions
are created for specific customer needs and arblyhigpecialized
(Backhaus & Voeth 2010).Typical products in thi®uy could be i.e.
assembly lines, plants, and machinery. Investmessiniess has high
levels of behavioral Will promised be delivergdand environmental
uncertainty Will technology change affect projg¢ctGathering large
amount of information ex-ante is of the outmost amance. In order to
guarantee safety for both business partiesextessneacts are desirable.
The supplier’s main task is to communicate to égteptial customer base
its competence and expertise, as well as goodwwiirder to minimize
the risks. Since projects last over a longer peabdime,suppliers can
minimize risks by aligning the payment structurdtfte time horizon and
the investments. Apart from that it is advisable $ellers to carefully
choose their customers (Backhaus & Muehlberg 2005).
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[I1.  The supplier business is also referred to as relational
business. The business parties make investmerttaffieat or enable a
chain of transactions with an undefined horizoniggpbproducts in this
group could be i.e. industry automations, car otdles, etc. In order to
amortize the investments the business partners toagenduct a certain
amount of transactions with each other. Switchingt€ are immensely
high as changing the transaction partner triggerewa investment, in
order to start a new chain of transactions. Inrdtational business there
is the possibility that either just one or both tigsr have to make
investments. Based on that one party can tie therab its product
solution or both parties become dependent on ethgr.m contrast to the
project business, contracts cannot really redueeritk and the more
intangible aspects, such as the reputation of thepany become
important. Decisions are made based on individugbeetations,
experiences and criteria such as reliability orstinorthiness of the
business partner (Backhaus & Muehlfeld 2005). Rapmrit management
can be a very powerful tool for the supplier inatElnal businesses.
Branding also can play a crucial part in the relai business context.
From a seller's perspective innovation and fleitipilare important
criteria for sustainable competitive advantage.

IV. The system business. According to Backhaus &Voeth
(2010) system business is a combination of theywmiodnd the supplier
business. Product examples could be: software;eoffirniture, etc. The
system and the supplier industry are both chanaetbiby a process of
transactions. The difference is that companiefiénstystem business sell
their products to a mass market and those operatinthe supplier
industry are focused on customization for a smiadlg of customers. In
the system business buyers are usually highly diggron the supplier’s
solutions and face high switching costs whereassthpplier can sell its
products to a big group of customers.

Backhaus model is as exogenous model that allowstous
categorize different types of business transactim@ts/een suppliers and
buyers, enabling us to identify differences in degi making process.
From the perspective of marketing and sales-foot@@wvledging these
differences can enhance negotiation efficiency,reases persuasive
power and helps build and maintain relationship hwhiuyers by
accurately addressing their needs.

Among different approaches to decision making pgsctrm
buyers’ center perspective we decided to followtHutd Speh (2007)
approach. Authors identified following eight steps organizational
buying process:
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Problem recognition;

General description of need,;

Product specification;

Supplier search;

Acquisition and analysis of proposals;
Supplier selection;

Selection of order routine;

. Performance review.

Without ambition that we have taken all possibleiatdes in to
the account we framed our research process betineddackhaus model
and Hutt & Speh organizational buying process. Moat al. (2001)
summarize that the organizational buying proceferdibased on (1) the
newness of the buying situation, (2) the amount tgpé of information
that is needed and (3) the number of alternativasdre available.Selling
organizations strive to understand the purchasimd) @ecision making
process of their customers in order to enhance toanpetitiveness. We
aim to contribute with research that addresses haging process
throughout the lens of different types of businesssactions.

Based on theoretical substantiation and empiriadirigs we aim
to answer the following research questions:

RQ1: What are the critical points of buying praceslated to
different product types identified by Backhouse ei@d

RQ2: How can we utilize differences identified iouying
behavior to prepare marketing and sales force faremeffective
relationship building with B2B buyers?

N~ WNE

3. EMPIRICAL RESEARCH AND METHODOLOGY

In order to answer the research questions and ttangight into
the organizational buying process the empiricataesh was conducted in
the form of structured expert interviews. For thepose of qualitative
research structured interview guideline was deelofavailable by
request from authojs

Structured interview guideline was tested with tdwvener of the
small-to-medium size company mainly responsiblepiorchasing. Main
intention was to test comprehensiveness of the lgack model, as well
as testing the questions for clarity and decidinprutime limit for
interviews. Test interview provided valuable feedbthat was utilized to
micro-adjust interview guideline.

The interview guideline was sent to the intervieavtpers prior to
the interviews 48 hours, withintention to enablenthto prepare for the
conversation and get themselves familiar with tlestjonnaire style.
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Interviews were conducted with nine purchasing espeom larger B2B
companies in Upper Austria region. German language used for the
convenience of the interview partners.

The Backhaus model is a marketing and sales dnvedel, it is
also dominantly used in academia, so authors hacensure that
respondents have basic understanding of the m8telt explanation and
examples of transactions were provided in introoiycpart of interview
guidelines.

In order to avoid biases organizational buying pescby Hutt and
Speh (2007) was not presented to the interviewnpest When discussing
about purchasing processes and stages they werdundéned with
theoretical framework allowing us to reveal genumsiness practice.

In deciding on our sample authorswere guided bgethspecific
criterions:

A) Focus on rather large organizations when choosieg t
interview partners, due to the fact that SME’s haather informal
approach to purchasing (Perkins and GunasekaraB; 128k 2011).
Additional reasoning was that with larger organaag there will be more
frequency in dealing with each different type ofsimesses: product,
system, supplier and investment business type.

B) Talk to people of the purchasing department thaeha
broad overview of the buying structure and procegishin the
organization and these are preferably purchasinmpgexs.

(03] Find interview partners that could look back ongdarm
work experience in the field of organizational phasing. All interview
partners were highly experienced people that hadkeudboin the field of
purchasing for up to 20 years.

The following table No. 1 provides an overview lo¢ tsample.

Table No. 1.: Overview of the research respondents
No. of

Industry Position Duration
employees
Tl n/a n/a n/a 49:59
Automotive Purchasing manager for
R1 . . 2500 1:00:17
industry general purchasing
Mechanical engineering _
R2 : Purchasing manager 4200 1:10:40
industry
Windows and doors _
R3 ) Purchasing manager 1850 56:39
manufacturing
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o Member of the
R4 Metal working industry ) 500 55:48
purchasing department]

Industrial facilities

R5 . Purchasing manager 2300 40:08
industry
Polymer materials ,
R6 ) Purchasing manager 590 55:06
industry
R7 Wholesale trade Purchasing managef 1000 58:04
Polymer materials _
R8 . Purchasing manager 3500 51:5]1
industry
Steel rope, fibre rope and ,
R9 Purchasing manager 900 40:42

straps industry

Source: authors’ research

All interviews were recorded in digital format, rtiscripts were
made, and the results were analyzed by using thX@I2A, a scientific
processing program for qualitative interviews.

4. RESEARCH FINDINGS

The expert interviews clearly showed that the bgymmocess of
B2B organizations differs depending on which tydetlee product is
bought. Although many of the respondents saw strogigtionships
between the system and the investment businesteretif buying
processes could be identified even in this casealftieors could further
identify that the steps themselves differ as weliree number of steps that
are included.

The simplest purchasing process can be foundhénproduct
business, for which all interview partners emphasized timportance of
an effective and time saving process. Differenogsrocess are related to
perceived importance of the product for the compaparations, the more
important — the more complex process becomes.

The buying process fothesystem businessis already a more
extensive because most interviewees stated thefidkpendency on the
supplier and the long-term aspect of the decision.

The investment business purchases are characterized by an even
more complex and longer proces®ifipared with the system busirjess
due to the high complexity and relevance for préiducoperations that
was stated by nearly all interviewees.

The most complex and extensive buying process sdenise
applied in the supplier businessespecially when a R&D phase is
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included, this significantly increases the evalmatand decision making
stages.

Backhaus et al. (2013) also found similar resuittheir study on
the organizational buying process; however, differgteps and phases
could be identified within the scope of this reskarFor the product
business, Backhaus et al. (2013) proposed extresnelplified process,
which, according to our research, could be moreptex

According to the interviewees’ statements, the sendf inquiries
and the negotiation phase were included as wednagpproval stage for
more critical products. This is an important steplganizations that have
a very systemized and strict internal purchasirggadure.

Concerning the buying process fystems business, Backhaus et
al. (2013) missed the extremely important stephie éstablishment of
criteria and specifications which was highlighteg dl interviewees in
this research, as well as the negotiation phaseed¥er, Backhaus et al.
(2013) included the budget definition into the mes, a step which was
not mentioned by any interviewee in this researth.this respect
respondent R1 explained, that budget is not deterdnwithin the buying
process but is rather seen as the framework thégtermined by either
the user department or the general managemenge @btnpany.

When it comes tanvestments business, the research indicated
that there is a specific approval as crucial stepirfivestments. Another
essential step that is missing in the process ckBaus et al. (2013) is
the product specification stage. According to theenviews the contract
establishment is of considerable importance andueiad part which is
therefore also regarded as a step in the buyingepsofor investments.

In regards tahe supplier business industry, a much more detailed
and extensive process could be identified compdoedhe one of
Backhaus et al. (2013). Missing elements that cdaddincluded as a
result of this research are the early discussioitis potential suppliers,
based on which the specifications are establishexdfollowing stage. A
further new finding was that many buying comparastablish so called
“development contracts” with several vendors whleén lead to a supply
contract with usually one supplier.

One of the main findings is related to the searehalior of
buying organizations. The interview results provaaeindication that it is
not the customer that is searching for supplienst the suppliers
searching for customers — which depicts most copbeary markets as
“buyers markets”. This makes the search phase énatiganizational
buying processes inferior to other stages. Kutttale (2009) stated that
there are two kinds of search situations and thes$d are dependent on
market characteristics. Either both supplier angebwsearch which is
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usually the case when the buyer and vendor poaagually sized, or one
party represents a significantly larger group andherefore seeking for
the other group while the other party waits to betacted.

Regarding the performance evaluation step that par& of the
organizational buying process of Hutt and Speh 720@ can be stated
that according to the interviewees evaluationscameducted but not as
part of the buying process. There are companids asiche organization
of respondents R3 or R4 that take the supplieropmdnce evaluation
very seriously and others that have a rather indbrapproach and see
relatively few benefits in it.

An aspect that nearly all interviewees agreed ors Waat a
systematic supplier performance evaluation systeii supported and is
only meaningful inthe product and supplier business in which
continuous business transactions take place. mpsses a controversial
view on theproduct business type which is described in the theory as
dominantly a single transaction business. Howewecording to the
research respondents, reality looks different amms$tnproduct business
transactions are done in the form of framework agwents including
continuous supplies. Fane system business, the interview partners also
regarded many business cases that fit into theersybsusiness rather as
one time transactions. That is also in contradictio the theoretical
definition of the Backhaus model.

Concerning risk reducing behavior in organizatiobaying, the
interviews showed that branding seems to be a nmicte important
topic on the seller side, compared to the buyes.s@hly one interview
partner (R7) actively mentioned the relevance @inls in the decision
making process. Brands might play an interestirg iro some industries
but in other ones not at all. Respondent R9 meatiathat brands are
strongly established ithe investment business, but are i.e. not important
in the supplier industry.

In contrast, the importance of references and bsypplier
relationship establishment was confirmed by the isogb research. In
the systemand investment business, references help considerably in
reducing the risk for the buyer. The buyer-suppledationship is, in all
four business types, imperative. Eventlre product business, buying
organizations prefer long-term business relatiggshAn exception might
be the sourcing of commoditieso( called C paris for which some
interviewees saw benefits in regularly changingsineplier.

A final factor that should be mentioned is that Baekhaus model
is an unequivocally, a marketing and sales driverdehmaking it not
fully familiar to therespondents in the researclon§equently, buying
organizations use other methods to classify theymts they source. For
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example the organizations of respondents R1 and dddde the
purchasing function into general items and produrctelated items. Since
all interview partners mentioned that investmemésteeated individually
and independently from the other business typas,ishan interesting
finding that necessitates further research.

5. CONCLUSIONS

Analyzing available data we came to list of suggest to
marketing and sales managers that could help tlieatecmore effective
and efficient marketing and sales strategies/tactiéirst step in this
process will require them to identify perceived ihass type from
perspective of their business partners. This wlibva them to tailor
marketing and sales approach to fit expectationd a@eds of their
customers. These findings are equally relevanh&v entrants that wish
to acquire new businesses, as well as for the muppinterested in
keeping their customers.

The product business. Having on mind nature of the product
business it is evident that price factor is impottane (respondents R1
and R2). However comparable quality is a must-h&ignificant number
of respondents does not prefer change of supptierérequent basis,
which supports our conclusion that establishing emsupplier
relationship is imperative regardless of busingg®.t Since substitutes
are widely available supplier need to be aware ¢hahge will happen if
supplier does not deliver as expected or falls tsborcomparable offer.
Respondent R2 provided idea for suppliers to attampransition from
product to system business — capitalizing on mdfieient processes,
already mentioned as important criterion for thedoict business buyers.
Bundling was also mentioned as a route to enhafficgeacy of product
business buyers (R3 and R5). Respondent R9 gaighaforward advice
— timely delivery, quick order confirmation and igety, as well as
reporting delivery problems before it is too lass, a key elements for
sustainable relationship in the product busineabmeThese issues were
also indicated as important by R3 and R5. In thenertt of truth sales
force need to demonstrate ability to present efficy driven competitive
advantage of doing business with their organizaiiBd), as well as
excellent processes tracking and delivery syst&b$. (

The system business. All respondents agree on necessity to be
extra sensitive about customer needs if supplier itee system business,
furthermore R1 lays out quality, price, deliverydasystem and after-
sales services as a key factors. Purchasing @icetithe only criterion —
concept of the total cost of ownership nowadaysresgmts guiding
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principle. Respondent R5 strongly suggests plaemg@hasis not just on
selling system, but to improving buyer internalggsses.According to R2
references are important and sales force needsitenfinded to put in the
forefront its competence in industry. ResponderfisaRd R9 called for
transparencyno hidden-cost$!and openness as a routes to establish
reliability and partnership with buyers.

The investment business. Infrequent large-scale purchases and
long term commitment of resources are tailoringithvestment business.
The key element in the investment business is dselft Sales-force has
main task to convince buyer on supplier's competerso presentation
makes all the difference. High risk calls for akams needed to persuade
the other side that assets will perform and delesgrected. Respondents
R2 and R5 pointed out the importance of referemoesbranding as risk
reducing factors. Newcomers in to the market wdlvdn substantially
tougher position since experience with suppliehighly valued (R4).
Presence in business journals and business magamight be a potential
avenue to build recognition in an industry accaogdio respondent R6.
Some of our respondents also pointed out increasked of technical
department in this business type emphasizing irapod of technical
knowledge and necessity to work with wider and mdireerse buying
center. Respondent R2 brought to attention fact thiéen, when
specifications need to be made together with vendaryers will tend to
work initially with at least two potential partners

The supplier business. Long term commitment and increased risk
of dependency will strongly influence the suppllausiness partners.
According to respondent R1 experience plays a v, since it signals
competence and reliability. Several respondents hasiped price,
logistic benefits or quality improvements as impattfor this type of
business. Improvements in these categories usteslylt from dynamic
innovations (R8 and R9), as respondent R2 mentiosigepliers in
supplier business need to stay at the edge of atrmvsince innovations
provide competitive advantages for their buyers.llokong same
discourse respondent R3 warned that as much asvations are
appreciated if they deliver efficiency, suppliersed to be careful with
presenting them, sometimes hard push of innovdaature will trigger
resistance from some of the stakeholders in bugergers, i.e. technical
or manufacturing department. Respondent R6 offatgien for potential
perils — feed patiently the decision makers witbcme information and
document it properly. Additionally, a high level ofooperation,
willingness and flexibility are distinctive supplieharacteristics. This is
especially helpful in shortening the whole processl achieving best
results.
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6. LIMITATIONSAND FURTHER RESEARCH

Qualitative nature of the empirical research mehasall findings
and conclusions can be considered as suggestiahprapositions. The
findings cannot be generalized, therefore the amimhs serve only as
guidelines.

Research did not focus on a specific industry, fiheéings were
collected from a variety of different organizatio@ertain findings might
therefore be valid only for a certain industriesert@inly increasing
number of respondents would influence validityiofiings.

The interviews were conducted from the perspectwvethe
purchasing department. Consequently, the findingfeat subjective
opinions from experienced purchasing experts. Anaty the
organizational buying process from another stalddrid point of view
might bring additional insights.

A possibility for further research would be to fedhe analysis of
the buying process on SME's and identify whetheretare differences in
the process based on which different types of prtsdare sourced.

The research sample is limited to Austrian comEaared as such,
it would be valuable to investigate whether intéoral differences can
also be identified when it comes to organizatiobaying process and
behavior.
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EBPOIICKA YHUJA KAO HOCUJIALl EKOJIOINKHUX
ITPOMEHA 1 YTUIIAJ HA MEBYHAPOJIHE
TPITOBUHCKE TOKOBE

THE EUROPEAN UNION ASAN AGENT OF ENVIRONMENTAL CHANGES
AND IMPACT ON INTERNATIONAL TRADE FLOWS

Muanna Cranxopuh®
Bucoka nmocimoBHa mikona ctpykoBHUX ctyauja, Hosu Canx, CpOuja
Ilerap Xadmnep
Yuuep3utet y Humry, Exonomcku dakynrer, Hum, CpoOuja

Casrcemax:. [nobannu exonowKu npobiemu, ¢ 063upom 0a nPesasunaze OKGUpe epanuye
jeone semme, 3axmesajy peuierba HA HAOHAYUOHATHOM HUG0Y. [lluperve exonouixe
cgecmu je onuime npucymar mpero ceyoa y ceemy. Eeponcka yHuja akmugro yuecmayje
V uspaou u UMRAEMEHMAYUju Hu3a MehyHapoOHux KOHEeHYyuja u cnopazyma y obracmu
arcugomue cpedune. Kpos ananuzy mehynapooune nezuciamuge y eKoiouikoj obracmu u
Exonowxux axyuonux npoepama EY ykasyje ce Ha neonxooHocm mwuxoee 2nobanme
npumene. Tlocebna nasicrna ce noceehliyje oonocy usmehy exonocuje u mehynapoonux
MP2OGUHCKUX MOKO8A UMAjyAU Y Uy cée akmyenHuje numarbe 0a iu je 3a jeOHy 3eMmby
EKOHOMCKU OnpagoaHo 0a npumeryje cmpoee unu 6naze exoaowke nponuce. Lluwn paoa
je 0a 00z060pu Ha 060 numaree Kpo3 AHAIU3Y HPEOHOCMU U HedoCmamaxa obe
anmepHamuee y3 npezied axmyenine MeljyHapooHe eKonowKe Jaecuciamuge u cd
Haznackom na ynozy EV y obnacmu sawmume scugomue cpedune.

Kwyune peuu: Esponcka yuuja, exonocuja, melhyHapoOHa mpeosuna, melyHapooHe
KOH6eHyuje

Abstract: Considering that global environmental problems extthe scope of borders
of one country, they require solutions at the ins&dional level. The expansion of
environmental awareness is a widespread trendar the world. The European Union
actively participates in the development and imgetation of a number of
international conventions and agreements in theirenmnental field. Through the
analysis of international legislation in the ecoiog field and EU Environmental action
programs, we point out the necessity of their glolmgplementation. Special attention is
paid to the relationship between ecology and irdéomal trade flows taking into
consideration a current issue whether it is ecorgatty feasible for a country to apply
stringent or soft environmental regulationshe aim of this paper is to answer this
guestion through an analysis of advantages andd¥@atages of both alternatives with
an overview of current international ecological iggtion and with a focus on the role
of the EU in the field of environmental protection.

Key words. European union, ecology, international trade, im@&tional conventions
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YBOJ

EBporicka yHHja je jemaH o TVIaBHUX WHUIIM]jaTOpa 3a yCBajame
KOHBEHIIM]a U CTIOpa3yMa y 00JIaCTH 3allITUTE )XKUBOTHE cpenuHe. Behuna
EKOJIOIIKUX MPOo0OJieMa Ma MPEKOTPaHUYHU KapaKTep W YeCTO TI00aTHU
0o0UM M MOXe ce e(pUKaCHO PELITH caMo Kpo3 MehyHapoaHy capaamy.
Jeman o KpylujalHUX [HJbEBA CaBPEMEHOT APYIITBA jeCTe IMOINU3AHE
rio0anHe EKOJIOIIKE CBECTHM O 3Hauajy MelyHapoaHMX KOHBEHLMja U
criopasyma y o0JIaCTH 3aITHTE )KUBOTHE cpeanHe. EY akTHBHO ydecTByje
y u3pamd, paTtudUKaMju ¥ UMIUIEMEHTAlMjH MYJITHJIaTepaTHUX
criopa3yma o JKMBOTHO] cpenuHu. [lonasHa mpermocraBka y pamy je na
MehyHapoaHe KOHBEHIMje M eKoJjomika peryinatuBa EY kao Hocumona
MpoMeHa y 00JIacTH 3aIITHTE KUBOTHE CPEIMHE UMa]y TTO3UTHBAH YTHIA]
Ha melyHapoHe TproBuHcke TokoBe. Llnib pasa je na ce ykaxke Ha 3Hauaj
EBporicke yHHje Kao HOCHOIIA EKOJIOMIKHMX TIPOMEHA, ca IOCCOHUM
aKIIEHTOM Ha yTuIlaj npaBHuX npornuca EY Ha MelynapoaHe TproBuHcke
TOKOBE.

VY mpBoM Aeny pajga ce Harjiamasa 3Ha4ya] EBporicke yHHje kao
HOCHOIIA CKOJIONIKUX TIPOMEHAa H KJbYYHOT aKTepa y pPa3Bojy
MelhyHapoaHE JIeTHCIaTUBE VY EKOJIOMIKO] o0yiacTd, ca TOoCceOHUM
aKIeHToM Ha 3Hayaj Exonomkux aknumonux mporpama EY. Jlpyru neo
pana je mocBeheH MelyHapoIHUM KOHBEHLIMjaMa M CIIOpasyMHMa Y
eKkoJIo1IKoj oomactu y EBporickoj yHHju. 3ampaBo, Kpo3 Mperie] MpaBHUX
nponuca EY y pa3snuuuTUM CerMeHTHMa 3allTUTE XUBOTHE CpEINHE
yKa3yje ce Ha HEOIMXOAHOCT HBUXOBe TiodanHe npuMmene. Tpehu neo pama
je noceehen ogHocy m3mel)y exonoruje u Mel)yHapoIHMX TPrOBHHCKHUX
TOKOBa KOjU j€ y BEJIHMKO] MepH perymucad nponucuma EY y obmactu
KMBOTHE cpeauHe. Vako HEKM ayTopu HCTHYY Ja Cy MEpe EKOJIOIIKE
MOJUTHKE TMOJCTHIAj, JOK APYrH TBpPAE Ja MPEICTaBJbajy TMPEIpeKy
Mel)yHapoaHUM TProBUHCKMM TOKOBHMMA, IpeoBialjyje MHUIBEHE Ja ce
MelyHapoHa TProBUHA U €KOoJIOTHja Mopajy Mel)ycoOHo moapkaBaTu. Ha
Kpajy paja ce J0JIla3u J0 PelIeBaHTHUX 3aKJbyuyaka Kpo3 CBEOOYXBaTHY
aHaJM3y PACIIOIOKUBE JTUTEPATYPE.

1. EBPOIICKA YHHUJA KAO HOCUJIALI EKOJIOIIKHUX
ITPOMEHA

Exonomka mnomutuka EY wuma jacHo npeduHucame NHIbEBE:
OYyBam€ XMBOTHE CPEIMHE M MOOOJBIIAKE HEHOT KBAJIUTETA, 3AIUTHTA
YOBEKOBOI' 3/[paBJjba, ONpPE3HAa W palUOHAIHA YNOTpeda MPHUPOTHUX
pecypca, yHanpeheme Mepa Ha Mel)yHapogHOM HUBOY 3a NPEBIIAIaBabEe
PETMOHAIHUX W TJI00ATHHX MpoliieMa >KUBOTHE CpeauHe. Pumckum
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yroBopom u3 1958.ronune Huje nmpenBuheHa HAIJICKHOCT 3a €KOJIOMIKY
MOJUTHUKY, T€ Cy EKOJOMIKM NpoOJeMH pellaBaHW Ha HaIMOHATHOM
HuBoy. OBaKBa peliewma HUCY Ouiia panuoHaiHa U eukacHa, ¢ 003upom
Ja Cy EKOJIOMIKM MpoOJIeMH YriIaBHOM MelyHapoiHu, Te ce He MOry
pEelINTH HAa HALUMOHAJIHOM HHUBOY. Pasznuuurte HalMOHAJIHE EKOJIOIIKe
Mepe Cy CBe BHILIE IOCTajasie IMperpeKka 3a TProBUHY YHYTap U BaH
3ajeqHUYKOr TpxumTa. [louetkom ocamaecerux romumHa 20. Beka je
yrBpheHa moTpeba 3a BohemeM 3ajeIHHYKE EKOJIOIIKE TOJIUTHKE Ha
nuBoy EVY. [IpxaBe unanune EY y Bennkoj Mepu XapMOHHU3Y]y €KOJIOIIKO
3aKOHOJABCTBO, IITO je MPENycJOB 33 OCUTYPame BUCOKOT KBaJHTETa
xuBoTHe cpeanbe (Crankoswh, mymarn, 2012). JlucaGoHCKH yroBOp
UCTHYE Kao jelaH OJ KJbYYHHMX IIMJbEBAa MOJHUTUKE 3aLITUTE >KUBOTHE
cpenune EY na mpomoBwuiiie Mepe Ha MeljyHapoJIHOM HUBOY Koje ce O6aBe
PETMOHATHUM WJIM CBETCKUM EKOJOUIKUM mpobiiemuma. EY akTUBHO
y4ecTByje y  u3paam, patuUKamUju U UMIUIEMEHTaIU]jH
MYJTHIIATEPATHUX CIIOpa3yMa O )KUBOTHOj CPEIMHHU.

AKIMOHUM IUTAaHOBUMA Y O0JACTH 3aIITUTE KUBOTHE CPEIUHE Ce
BpIIM 3alITUTA, OYyBamke M yHanpeheme 3apaBe >XKUBOTHE CpEIHHE.
[TocToju OutHa MelhyHaponHa quMeH3Hja y 4 IPUOPUTETHE 00JIaCTH KOje
cy HasegeHe y Illecrom Ekomomkom akuuoHoM mporpamy EV:
KJIMMaTCKe MpPOMEHEe, Mpupoja U OWOAMBEpP3UTET, KUBOTHA CpeauHA U
3[IpaBJb€ M KBAJIUTET )KUBOTA M MPUPOTHH pecypcH U otnaa. CTpaTemku
uuibeBu EY ce mory moctuhu camo ako ce akTMBHO IpUIp:KaBaMO HH3a
KJbYYHUX Mel)yHapoAaHMX criopazyma O XKMBOTHOj CPEAMHU M IPABUIIHO
KX CIPOBOJMMO Kako Ha HUBOY EY Tako u mmpom cBera. AKIHOHH
mporpaM caapXu W ToceOHYy onpendy o MehyHapodHO] akIuju Koja
noaceha Ha 1mib 3a Op3y parudukanujy, ebuKacHO crpoBoheme u
MOIITOBAaKE CBUX Mel)yHapoIHMX KOHBEHLMja M CIopa3ymMa KOju ce
OJIHOCE Ha JXMBOTHY cpeauHy, a y koje je EY ykpyuena. EY je Beh
parudukoBana OpojHe MelhyHapogHE EKOJOUIKE CIOpa3yMe, Kako Ha
r100aTHOM HUBOY (MyJITWIATEpaJHH CIOpa3yMd JIOTOBapaHH TOJ
okpribeM YH), Tako u Ha perrmoHaaHoMm (HOp. y KoHTeKcTy ExoHoMcke
komucuje YH 3a EBpomny miu Casera EBporie) u cyOpernoHaaIHOM HUBOY
(amp. 3a ympaBibambe MOpPHMa WM IPEKOTPaHUYHUM peKaMa).

[lutama kojuma ce 0aBe OBH CIIOpa3yMH Cy BeOoMa IHUPOKa WU
YKJbYUYjy TIOpe ocTanux M cieaehe oo6macTu: OMOJUBEP3UTET U 3aILTUTA
MpUpOJIE, KIMMATCKE MPOMEHE, 3allITUTa 030HCKOT OMOTaua, YIpaBJbambe
XeMUKaJijaMa U OTMHaJIoM, MPEKOrpaHUYHO 3araheme BojAa M Ba3dyXxa,
yIpaBJbakbe >KUBOTHOM CpEIMHOM, HHAYCTpHjcke Hecpehe, 3amTuty
peKa, OroBOPHOCT 3a 3aIUTUTY JKUBOTHE CpeAuHE. Y CBUM OBHUM
obmactuma EY je Bomehm 3aroBopHuMK MehyHapomgHOr nenoBama |
capajme y 00JacTy KHUBOTHE CPEIMHE M Kao aKTUBHH Urpad ce o0aBe3yje
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Jla IPOMOBHILIE KOHIENT OJP>KUBOT pa3Boja Ha rimodanHoM HuBoy. [llectu
aKIMOHM TIPOrpaM 3a )KUBOTHY cpeauHy EBponcke 3ajennune (6th EAP)
je momorao jaa ce 06e30e1 3aKOHOIaBCTBO BE3aHO 3a 3aIlTUTY KUBOTHE
cpeauHe Koje Ou moMoriio cy3oujamy HajBeher Opoja eKOJOUIKUX N3a30Ba
y EVY. I'maBHa pocturayha y o0iactu J>KMBOTHE CpPEIWHE TOKOM
nocnenmux 10 roguna ykipyuyjy mpommpeme Harypa 2000 mpesxe
3amTtuheHux moxapydja Tako na TokpHujy mpeko 18% moepmmue EY
3eMJbUINTA, YyBOheme cBeoOyXBaTHE TOJIMTUKE O XEMHUKanhjama |
JeNoBamy Ha Kiaumarcke npomeHe. Kibyunu nusbeBu Ceamor akinoHOT
wiana cy ciueaehu (European Commission, Environment, International
Issues):

1. Tlpuponnu xanurai: ,Herosame pyke Koja Hac XpaHu"
[Ipuponuu kanmuTan ce OAHOCH Ha OWOAMBEP3UTET KOJHU TMpyka poldy u
ycIyre Ha Kojeé Ce€ OCJIamkbaMo, O] ITUIOJAHOT 3eMJBUIITA U MPOIYyKTHBHE
3eMJb€ U MOpa J0 CBeke Bojae W uuctor Bazayxa. EAIl ob6asesyje EY u
IBEHEe JpXKaBe wWIaHUIe Ja yOp3ajy UMIUIEeMeHTanujy nocrojehux
cTpaterdja ¥ yHampeae Toctojehe 3aKOHOMABCTBO, YKJbYy4yjyhu
Crparerujy 3a ouonusep3urer 2020 (2020 Biodiversity Strategy)Mary
3alITHTE €BPOINCKHMX BOAHMX pecypca (Blueprint to Safeguard Europe’s
Water Resources).

2. PecypcHo edukacHa ekoHOMU]A: ,, Ypaau BUIIIE ca Mambe"
Y KOHTEKCTY pacTa LieHa MPUPOJHUX pecypca, HeCTAIIUIe U 3aBUCHOCTH
0]l yBO3a, KOHKypeHTHOCT EBporie m KamauuTeTd 3a OApPXKHUBU pacT he
3aBUCUTH 0] ToOoJbliama pecypcHe edukacHocTH. EAIl mocraiba
ycnoBe koju he momohu Ttpanchopmarmju EY y pecypcHo edukacHy
exoHomHjy. OBoO 3axTeBa: goctu3ame nuibeBa 20-20-20 y cmuciy kiume
U €Hepruje M JOroBOp O HApeIHUM Kopaluma 3a KIUMAaTCKy MOJUTUKY
HakoH 2020, 3Hayaja moOoJblaba EKOJOUIKUX MeppopMaHCH HAKOH
bUXOBOT KUBOTHOT LUKITyCa, CMamhEeHhe EKOJOUIKUX YTHIIaja MOTPOILHE,
YKJbY4yjyhu U mUTama Kao 1ITO Cy ceuere IIymMa 1 KopHuiheme 6uomace
Ha onapxxuBW HauuH. [Toceban pokyc ce cTaBiba Ha MpeTBapamkEe OTIAIA Y
pecypce U KpeTame y pasiy edukacHuje ynorpede BOIHHUX pecypcea.

3. 3mpaBa ’XKUBOTHa CpeJIMHA 3a 3/ApaBJbe JbyIU: , bpura o )KUBOTHO]

cpenuHu je Opura o ceou*

Tpeha kipydHa obGnact aknmje oO0yxBaTa M3a30B€ 3a JbYICKO 3/IpaBJbe U
n006po0uT, Kao mWTo cy 3araljeme Bazayxa W BoJeE, IpeKoMepHe Oyke U
xemukanuja. Tpeba nma ce yBepumo aa je EBpora m0BOJBHO OTIOpHA Ha
M3a30B€ OJf HOBOHACTAJIMX PHU3MKAa YKJbY4yjyhu yTHIaje KIMMATCKHX
mpomena. ¥ EAII cBe crtpaHe cy carmacHe y crueiehem: axypupame
3aKOHOJABCTBA O KBaIMTETYy Bazayxa M Oyuu, TMOOOJBIIAkE
MMIUIEMEHTAIIM]€ 3aKOHOJABCTBAa KOje CE OJHOCH Ha BOAy 3a nuhe u
Kylame, pemaBame mpobiema omacHuX xemukanuja. [locroje 4 U na
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nmomMorny EBponmm nma  octBapu  oBe  mmibeBe.  IloGospmiana
WNmnnemenrtanyja, I[losehame WMudopmanuja, Curypue HWuBectHuuuje,
bosba Uterpammja.
4. TloOospimana wumIUieMeHTanuja ,JloOpo 3a KHUBOTHY CpEIUHY,
Halle 3/IpaBJbe¢ 1 HOBYaHUKE"
Bospa ummnemenTtanuja nocrojehux mpomuca he qoHeTH HM3 MPEAHOCTH
3a OKUBOTHY CpEeIWHY, Halie 3/ApaBjbe M eKkoHomHjy. IlyHa
MMIUIEMEHTall]ja 3aKkoHo1aBcTBa Y EY Be3anux 3a otnax he: cauyBatu 72
MUJIMjapAu €Bpa TOAUIIke, moBehatw romummsu oOpT OJ yrpaBibamka
otnanoM y EY u cextopy peunkiaxe 3a 42 MUIMjapAu eBpa U CTBOPUTH
npeko 400.000paguux mecta no 2020.roxune.
5. Ilosehana wundopmucanocr ,Hajbosme omiyke 3acHOBaHEe Ha
HajJHOBHJUM T0o1anuma’
Hayuna uctpaxkuBama, MOHUTOPHHT M U3BEIITABAHE O Pa3BOjy KUBOTHE
CpeIMHE yKa3yjy Ha TO Ja j€ Hallle pa3yMeBame JKUBOTHE CpPEAWHE Y
cTajgHoOM nopacty. OBa 0aza 3Hamwa Tpeda aa Oyzae nqoctynHuja rpahannma
W KpearopuMa TMOJHTHKE Ja ce 00e30eau 0OoJba TOJWTHKA 3aIITHUTE
xuBoTHE cpeauHe. EAIl uma 3a nusb: ga moOoJbllla HAYMHE HA KOje ce
MPUKYIJba)y W KopucTe wuHpopManuje ©u mojanu mmmpom EVY, na
YVHampeIu WHBECTUPAKE y UCTPAKUBALE [l Ce TOMYyHE MPpa3HUHE 3HamA,
Jla ce pa3BUje CHCTEMATCKH MPHUCTYIT HOBUM PU3HIIAMA.
6. CurypHe WHBECTHIIMje ,3€JI€HM TMOJACTHIIAJU 3HAuYe 3eJIeHE
nHoOBanuje"
AJlekBaTHe MHBECTHIIM]E U MHOBAIIM]je CYy HEOMXOHE Y IHJbY MMOCTU3ambha
IUJbEBA TMOCTaBJbEHUX y mMporpamy. OBH IUJBEBH CE MOTY OCTBapHTH
camo: MpUMEeHOM IpuHIuIa Aa Behu 3arahuBay Bumie riaha, mocteneHnM
VKUIalkeM CKOJIOMIKM INTETHUX CYyOBEHIMja W IMUPECHEM TPXKHIITA 32
eKOJIOIIKe pole U yciyre.
7. boma wuHTerpanmja: ,bopba NPOTHUB BHIIECTPYKUX H3a30Ba
JEIHUM IPUCTYIIOM "
Bosba mHTErpanmja eKoJomKUX NMHUTamka y Jpyre o0J1acTH MOJUTHKE Kao
IITO Cy PErHOHaJIHA IMOJIMTHKA, NOJbONPUBpPENa, pudapcTBO, eHEpruja u
Tpancropt he o00e30equT 00JbE€ TOHOIICHE ONIJyKa M KOXEPEHTHE
MPHUCTYIE KOjU JTOHOCE BHUIIECTPYKE KOPHCTU. JOIl JBa MPHOPHUTETHA
[IWJba MPOTPaMa Cy. pelliaBame JOKATHUX U TII00aTHUX M3a30Ba 3aj€HO.
8. OnpxxuBwu rpanoBu: ,Pagehu 3ajeqHo 3a 3ajenHudKa periema”
EBpona je rycto Hacesbena u 80% mennx rpahana he BepoBaTHO XKHBETH
y umu 63y rpagosa 1o 2020.roaune. ['paoBu yecTo neie 3ajeTHUIKH
CKyIl mpoOyieMa Kao MITO Cy JIONI KBAJIUTET Ba3ayXa, BUCOK HUBO OyKe,
eMHCHje racoBa cTakjeHe Oamre, Hectammia Bogae. EAIl mma 3a musb:
noMohyn rpagoBHMa J1a MOCTaHy OJPXKHBH, IPOMOBUCATH M MPOMIMPHTH
WHUIIMjaTUBE KOje€ TMOAp)KaBajy WHOBalMje M HajOOJby TIpakcy Yy
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rpamoBumMa, obe3bemutu ma o 2020. roguHe Behmua rpagoBa y EY
CIPOBOAM TOJHMTUKY OJPKUBOI YpOaHOT IUIaHUpama W JU3ajHa |
KOopuUCTUTH cpeacTBa EY pacnosioxuBa 3a 0By CBPXY.

9. PemaBame mehynapoanux uszazona: ,2Kusetu 100po y rpaHuiiama

Hare rjiaHere”

Mmuoru npuoputetHu nuibeBu y EAII ce mory ocTtBapuTu camo Kpo3
capajiilby ca MapTHEPCKUM 3eMJbaMa WJIM Kao J1e0 IJI00agHOr MpHUCTYyHa.
EY u mene 3emibe unanuie ce o0aBe3yjy na: ce epuKacHUje YKIbyde y
pan ca MehyHapogHMM TMapTHEpUMa IO TUTalky YyCBajamkba IUHEBA
OJP’KUBOT pa3Boja kao HacTaBak Puo+20 kxoHdepeHuuje u na npeaymy
Najbe Kopake Koju OM MOTJM OWTH Npeay3eTH 3a CMameHhe yTHIlaja Ha
KUBOTHY CpeuHy BaH rpanuna EVY.

Cenmu akUMOHM MPOTpaM >KUBOTHE cpeauHe he OuTH BoaWIba 3a
EBporncky exonomky nmonmutuky 1o 2020.roaune. Y 1usby MocTaBibama
nyropodHujer npasina Busuje rae EY texu na 6yne mo 2050uctuue ce:
» Y 2050.roauHu MU XKUBUMO J00PO Y OKBUPY €KOJIOIIKUX OTPaHUYCHA.
Ham mnpocmeputer u 3apaBa  JKMBOTHA CpelMHAa MPOUCTHYY U3
WHOBAaTUBHE TPUBpENE TAe ce HUIUTa He Oama U rjae ce MPUPOAHUM
pecypcuMa ympaBjba Ha OJPKMB HAuWH, OMOIWBEP3HUTET je 3amTHheH,
BpPEIHOBAaH M OOHOBJHEH Ha HAUYMH KOjU MOOOJHIIABA OTIOPHOCT HAIIET
npymTBa.” Wnentudukyjy ce 3 KJbydHa IuJba. Ja C€ 3alITUTH U
noboseima mpuponunu kanutan EY, ma ce EY mperBopu y pecypcHO
eduKacHy, 3€JICHy M KOHKYPEHTHY €KOHOMH]y, Aa ce rpahanu EY
3alITUTE OJ] pU3MKA BE3aHUX 3a KUBOTHY CPEAMHY KOJU YyTUYY Ha HUXOBO
3apaBibe M Onaroctame. IIporpam je crymmo Ha cHary janyapa 2014.
rogune. Ox uactutyja EY u 3emasba unanuna ce odekyje na odeszoene
HErOBY MMILIEMEHTAIN]Y U J1a TIOCTAaBJbeHU IIUJBEBU Oyay HCIYHEHU J10
2020.rogune (European Commission, Environment, Internatioesiies).

2. MEBYHAPOJHE KOHBEHLHHUJE EY Y OBJIACTH
ZKUBOTHE CPEJUHE

Morno Ou ce pehm na je yrpokaBame IKUBOTHE CpPEIHUHE
IMjarTHOCTHKOBaHa OoJecT  caBpeMeHor  apymrTBa. HeomxomgHo je
npornahu ojaroeapajyha pemiema 3a palMOHAJHU]€ KOpHUIINEHE
MPUPOJHUX pecypca, To he IONmpUHETH OuyBamy 3/paBe U KBAIUTETHE
xuBoTHe cpeaune (CramkoBuh, ['mymam, 2012). Jeman on riaBHHX
MHUIIMjaTOpa 3a I[IOCTU3ae XapMOHU3AIMje EKOJOIIKUX TOJIUTHKA
3eMajba Ha II00aTHOM HUBOY M 3a YCBajame Mel)yHapOJIHHX criopazyma u
KOHBEHIIMja Yy eKojomkoj obmnactu je EBporcka yHuja. bpojuu
Mel)yHapoHM €KOJIOIIKK cropa3ymMu Koje je EBpomcka ynuja Beh
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patudukoBaga ce OaBe oOJacTUMa 3allITUTE JXUBOTHE CpEAUHE KOje
IIPOMOBHIITY KOHIIETIT OAPKUBOT Pa3Boja.

Hyxneapna 06e30eqHOCT je jeHO O HAJOCETJPUBHJUX THTaHa
MOJUTUKE 3allITUTE >KUBOTHE CpeAauHe. Y O0BOj o0nacTd ce Kao
Haj3HaYajHUje n3/Bajajy cieache kouBeHnuje: KoHBeHIMja 0 HyKJI€apHO]
6e30eaHocTH, 3ajelHUMYKAa KOHBEHIMja O 0e30eIHOCTH ympaBibamba
UCTPOIICHAM TOPHBOM M O 0€30€IHOCTH yIpaBibamkba PaluOAKTHUBHUM
ornaznoM, Cropazym mu3mely EBporicke 3ajeqHuiie 3a aTOMCKY €HEPrujy
(Eyparom) u gap:kaBa HewiaHwma EBporicke yHHje o ydemhy ap:kaBa
HEWJaHWLA Yy JOroBopuMa 3ajeflHUIe Yy TOMNIEAy paHe pa3MeHe
unpopmanmja y ciaydajy paguosnomike omacuoctu (Tomwmh, 2011, ctp.
117).Kjoro mpoTokon 06e30ehyje apxutekTypy 3a 0yayhe mehynapoane
cropazyme O KiauMmaTckuMm mpomeHama. C 003MpoM na Cy pa3BHjeHE
3eMJbe HajBehMM JeoM OJrOBOpHE 3a Cajallibd BHCOK HHUBO €MHCHja
racoBa W edekar crakieHe Oamre, [IpoTOKON cTaBjba TEXH TEpeT 3a
pa3BUjeHHje 3eMJbe 10 TNPHUHLHUIY ,33jeAHHYKA, anu AudepeHurpana
OJITOBOPHOCT". v IPBOM ob6aBe3yjyhem epuoIy 37
WHAYCTPHjaIU30BaHUX 3eMajba ce obaBe3ano jga he CMamUTH EMUCH]Y
racoBa Koja OBOAM M0 edeKkTa cTakjieHe Oamre y mpoceky 3a 5% y
onHocy Ha HMBO 3 1990.ronune. Toxom apyror obaBe3yjyher nepuona,
MIOTIUCHUIIE CYy ce 00aBe3ajie Jla CMamke eMHCH]y TacoBa CTakJIeHe Oarire
3a HajMame 18% ucnon HuBoa u3 1990.romamne y mepuony ox 2013-
2020. roquae (United Nations, Framework Conventions on Climate
Change).beuka kOHBeHIMja O 3aIITHTH O30HCKOI OMOTa4ya C€ YeCTO
HazuBa 1 OKBUpHA KOHBEHIIHW]a, jep CIIYXKH Kao OKBUD 3a HACTOjame J1a ce
3alITUTH O30HCKU OMOTAaY IJIaHeTe 3eMJbe. beuka KoHBeHIja je mocTana
MpBa KOHBEHIIMja Koja je no0uja yHuBep3anHy paTudukanujy. Lnmesu
KonBenuuje cy mnpoMoBHcame Koomepauuje uisMely HOTHUCHHUKA Y
CMHCIY CHCTEMAaTCKOT IIOCMaTpama, HWCTPaXHBaka W  pa3MeHe
uHpopmanuja 0 epheKkTumMa JbYJICKUX aKTMBHOCTH HAa O30HCKH OMOTay U
yCBajamke 3aKOHCKUX WM aJIMAHUCTPATHBHUX Mepa MPOTHB aKTHBHOCTH
KOje MMajy HeraTuBHe e(ekre Ha O030HCKM OMOTad. Y CKiIagy ca
onpendbama KouBenmuje, moTnucad je MOHTpEaJCKH MPOTOKOJ KOjH je
IU3ajHUpaH Jla CMambd TMPOM3BOJKBY U TOTPOIIY CYICTAaHIM Koje
omrehyjy o3oucku omotau (Ozone Secretariat) .

Cge Beha ymoTpeba xemukanuja y BeJIMKOM Opojy 3eMasba UMa 3a
nocienuiry u cBe Behy 3a0puHyTOCT 300T yTHIIaja HA )KUBOTHY CPEIUHY U
3MIpaBJbe JbYAU. Y TOM CMHUCITY, HEONIXOAHO je moauhu cBecT o Moryhum
HETaTUBHUM  e(dekTuMa XeMuKanhja u  00e30eIuTH  JOBOJHHO
uHpopManrja o mojenuHUM XemMukanujama. Cienehe KOHBEHIHUjE Cy Of
moceOHOT 3Havaja y oBOj obyactu: PoTepmaMcka KOHBEHITH]A O MIOCTYIKY
JlaBama CarJIaCHOCTH 3a yYBO3 Ha OCHOBY IPETXOJHOT OO0aBelITeHma 3a
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onpeheHe omacHe XeMHUKalMje W MeCTUlHIe y MehyHapoaHO] TproBUHU
(,PIC xouBenmmja“) u CTOKXOJMCKAa KOHBEHIMja O JyrOTpajHUM
opranckum 3araljyjyhum cyncrannama (,POPS xouBenmmja®) (Tomuh,
2011,crp. 195).PoTepiamMmcka KOHBEHIIM]jA UMa 32 IHJb 3AIITHTY JbYIU U
KMBOTHE CpEeIUHE O MOTYhHX OIacCHOCTH KOje MPOUCTHYY W3 TPrOBHHE
NeCTULUANMA M XeMHKaidjama. JlpamaTuyaH pacT y XEeMH]jCKOj
MIPOM3BOKHM U TIPOMETY TIPOTEKJIE TPH ACIICHH]E j€ M3a3Ba0 3a0pUHYTOCT
300r MOTEHLMjATHUX PU3UKA KOje IMPEICTaBJbajy OMAcHE XEMUKaJIHje U
nectunuan. KOHBEHIMjOM ce ycrmocTaB/ba MOHHUTOPHHI W KOHTpOJIA
TproBuHe onacHuM cyrcrannama (Rotterdam Convention{tokxonmcka
KOHBEHIIMja MMa 3a I{j 3alITUTY JbYACKOT 3/IpaBjba U )KUBOTHE CPEIMHE
Ol JyroTpajHUX OpraHckux 3araljuBaua Kpo3 yBohemwe 3abpane
Kopunihema, TPOU3BOIKE, yHoTpede, yBo3a M HW3BO3a OJpeheHux
xemukanuja (Stockholm Convention).

Y caBpeMEHOM TJI00AaTHOM OKpYXKEHhY HWHTCH3MBHpa Ce
3abpunyroct 300or moryhux yrumaja I'MO Ha XHUBOTHY CpeauHy U
3apaBibe Jbyau. OBa oOmact je perynaucana [IpoTokosom o GHOJIONIKO]
curypHoctu (Kaprarena, 2000). OCHOBHU IIJb MPOTOKOJIA j& 3allTHUTA
OHMOJIONMIKOT JUBEP3UTETA O] MOTCHIIM]jATHNX OMAaCHOCTH KOj€ HAcCTajy O
KHUBHX MOAM(DUKOBAHMX OpraHu3ama. Y OOJIaCTH 3alTUTE MPHUPOJE U
OwonuBep3uTeTa 3Ha4yajHe Ccy M chenche konmeHiuje: KonBenmuja o
OuyBamkby MHIPATOPHUX BpCTa MAWBJBUX JKUBOTUHA, KoHBeHIHWja O
3alITHTH €BPOIICKE IHBJhAYM WM TMPHPOTHUX CTaHWITa, KOHBEHIHWja O
Oouonomkom  nuBep3utery, KouBenmuja VYH o Oopbu mpoTuB
neseprudHKalmje |y 3emibamMa  ca  TEHIKOM  CyImoM  u/uium
ne3epTudukaimjom, nocedno y Appunu u Konsenmuja o mehynapogHom
MPOMETY yrposkeHuM Bpcrama auBibe (ayne u dumope (CITES) (Toauh,
2011,ctp. 259).

KonBenmmja o OHOJIOIIKOM JWBEP3UTETY ]€ JIOHETa Ha
Kondepenmju YH o xuBotHOj cpenunu u pazeojy (UNCED)u uma tpu
OCHOBHa IIMJha. OYyBame OWOIUBEP3UTETA, OJPKUBO KOPUIINCHE
KOMIIOHEHaTa OMOIUBEP3UTETa M PACIIONIENY KOPUCTH KOja MIPOUCTHYE U3
KOMEPIIUJaJIHOT W APYror Kopuiihema TeHETHYKHX pecypca Ha ¢ep u
jenHak HauuH. bHonomku pecypcu 3emibe Cy O BHTAJIHOT 3Hayaja 3a
€KOHOMCKHM M COIMjaJlHM pPa3Boj YoBe4YaHCTBAa. Kao pesynrar Tora,
MOCTOju pactyhe mpu3HaWe na je OWOJIONMIKU AWBEP3UTET TI00ATHO
CPEICTBO OJ OTPOMHE BPEIHOCTH 3a cajaiimke W Oymyhe reneparmje.
HcToBpemeHo, MpeTmha eKOCHCTeMY HUje HUKaaa Omia Tako BENHMKa Kao
naHac. M3ymupame HEKHMX BpCTa M3a3BaHO JbYICKHM aKTHBHOCTHMA CE
HacTaBjba amapMaHTHOM Op3uHoM. Kao oxrosop, Ilporpam YH 3a
xuBotHy cpeauny (UNEP) je casBao pamHy rpymy ekcmepara o
OMOJIOIIKO] PAa3HOBPCHOCTH Ja HCTpaxe moTpedy MehyHapoaHe
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KOHBEHIMje O OMOJOmKO] pa3HOBpcHOCTH. KOHBEHIHMja O OHOJIOIIKO]
Pa3sHOBPCHOCTH je HWHCIHMpHcaHa pacTyhom mocBeheHomrhy cBercke
3ajeqHMIIe Ka oap:kuBoM pa3Bojy (Convention on Biological Diversity).
KonBenuuja o MehyHapogHOM NHpPOMETY YIPOXKEHMM BpCTaMa JWBIbE
bayne u dmope (CITES) mma 3a nm/beBe OAPKHUBY TPrOBUHY W
paBHOTEXKY u3Mel)y ouyBama OMOIMBEP3UTETA U YIIPABIbakha PUPOTHUM
pecypcuma. MWIMOHH KMBUX OpraHW3amMa U HUXOBUX IpOJyKara ce
CBaKe TO/IMHE TPAHCIOPTYj€ MKUPOM CBETA IITO j€ JOBEJIO 0 APACTUYHOT
CMamema Opoja M HecTaHKa MHOTHX BpcTa. [Iponemyje ce aa roaurnima
MelyHapoaHa TProBHHA JUBJBUX JKUBOTHE-A BPEIU MUJIHjapae Aoiapa u
YKJbYUyj€ CTOTHHE MUJIMOHA OWJbHHMX W KMBOTHEHCKUX BpcTa. Oko 5.600
Bpcra xxuBoTHHa U 30.000BpcTa Ouspaka cy 3amruhene nyrem CITESon
MIPEKOMEpHE eKcIIoatamnuje Kpo3 mehyHapoany tproBuHy. bynyhm na
TPrOBMHA JHMBJHUM JKHBOTHH-AMa M OWJbKaMa Mpelia3u IpaHulle uzMehy
3eMajba, HATIOPH J]a Ce pETyJUIIe 3aXTeBajy MeljyHapoIHy capaamy Ha
ouyBamy onpeheHux Bpcra on mpexomepHe excruoaranuje. CITES je
3aMHIIUBEH Y AyXY TakBe capaame u nanac uma 180 mprkaBa moTHHUCHUIIA
(Convention on International Trade in Endangereelc®&s of Wild Fauna
and Flora).

3. YTUHAJ EKOJIOIIKUX ITPOIIUCA Y EY HA
MEBYHAPOJHE TPTOBUHCKE TOKOBE

OnHoc u3Mel)y TproBuHe U €KOJIOTHjE je TeMa O KOjoj Ce aKTHBHO
nuckyTyje oa kacHor 18.Beka. EY monuTika 3amTuTe )KUBOTHE CpeuHe
y BEJIMKO] MepU yTude Ha Be3y u3mel)y exonoruje u tproBune. [loce6GHO
je BaxkHa ynora EY uma Bozaehy ynory y oBUM JIucKycHjama, OCeOHO y
Komurery CBeTcke TProBUHCKE OpPraHU3allMje O TPrOBUHU M €KOJOTH]H.
EVY npomoBwIlie BUCOK CTETIEH 3aIITUTE )XKUBOTHE CPEIMHE U OTBOPEHUX U
¢dep TProBUHCKHMX cHCTeMa. 3alpaBoO, HApOUYMTa MaXmba ce MocBehyje
MUATalkbUMa TPTOBUHE M €KOJIOTHjE€ KOjUMa C€ Jaje IEHTPAITHO MECTO Y
MPEeroBopuMa O TPrOBHUHCKO] JTmbepanuzanuju. Pazmor Tome je mro cy
CBE CKOHOMCKE aKTHBHOCTH, a IIOCEOHO TpProBWHA, 3aCHOBaHE Ha
eKOJIOLIKUM pecypcuMa. YTpaBo 300r Tora HEKHM HCTHYY Jla KHMBOTHA
cpenuHa Tpeda Nla ce IITUTH MyTeM Mepa €KOJIOIIKE MOJUTHUKE Koje he
MOJICTHILIAJHO YTUIATH HAa TPrOBUHY, JOK APYTHM HCTHYY Ja EKOJIOUIKA
MOJIMTHKA CITyTaBa TProBUHCKE TOKoBe. Mmak, mpeosnalyjyhe je
MUIILJBEHE /12 C€ OTBOPEHHU M HETMCKPUMUHATOPHU TPTOBUHCKU CHUCTEM U
Mepe 3aIlITUTE )KUBOTHE CPEIMHE M TIPOMOIIH]E OJPKHBOT pa3Boja MOpajy
mehycoono moapkasatu (Grisham, Johnson, Sahara, 2005, p.12).

EBporicka yHWja YMHM KOHCTAaHTHE HArope Ha ,Tyiodanu3anuju’
eKOJIOLIKUX Tpormuca. 3anpaso, EVY je mokymana na ympasiba yTulajem
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rIodanu3alrje Ha €KOJIONIKY peryjlaTuBy Kpo3 aBe crpateruje. [IpBa u
HajBaXHHUja CTpaTeruja ce oxHocu Ha mokymaj EY na ,rmobanmusyje”
eKOJIONIKE CTaHAapAe Kpo3 MylTHiIaTepaliHe eKOJIONMIKE CIopa3yMe.
Jlpyra cTpaTeruja mojpa3ymMeBa Harope Ja ce YCIOCTaBe ,3€JeHHu"
Mel)yHapoHM TPrOBUHCKH PEXKUMH. 10 y CymTHHU 3Haun na ce EY
3ajake 3a u3MeHe Mel)yHapOJHUX TPrOBHHCKUX MpaBuiia (HIIp. MpaBHiia
CTO) y cmucny ykJbyunmBama ckojomkux mepa EY y mux (Kelemen,
2009). Ipomuene mokasyjy aa Ha OwusarepaiHe W3BO3HE TokoBe EY14
MO3UTHBHO YTHYY CIIOpPa3yMH Kako y 0O0JacTH TProBHHE TaKO H Y
obnactu exonoruje y nepuoay on 1988. 1o 2008.rogune. To 3Haum na
eKOJIOIIKK TPONKCH JIOHeHmleHn Yy mnocienmsux 20 romuHa HECY
IPEJCTaBIbaIM MPENPEKy TProBUHH, O6ap 3a 3emsbe wianule EY. Hanasu
Ce W TMO3WTHUBAaH W 3HavajaH oxHoc u3Mmehy wianctBa y EY u CTO u
OunarepaqHOr W3BO3a. 3ampaBo, TOTHHCHBAKE HHU3a EKOJIOIIKHUX
cropazyma moBoau no cieachux pesynrtara: 3emsbe unanuie EY cy
noBehane u3Bo3 y 3emsbe wnanune CTO 3a oko 31%, nok je u3Bo3 y
3emJbe wianuiie EY mopacrao 3a 16% (De Santis, 2011).

EBpornicka yHMja HMHTEH3MBHO TPOMOBHIIE U  0OXxpabpyje
MehyHapoaHy Koomepanujy y CKIagy ca 4YWIbeHHIIOM JAa BehuHa
eKOJIOLIKUX TpobjeMa mpeBaswia3u TpaHule jeqHe 3emibe. Capanma
u3Mely CBUX 3eMa’ba WIaHWIA PETHOHAIHE €KOHOMCKE WHTErpalje ce
cMarpa HajOOJPUM HAYMHOM 32 pellaBamke OBAaKBUX Ipobiema. Wnak,
Heka mpaBmwia CBETCKE TProBHHCKE OpraHW3alMje O EKOJIOTHjU U
TProBUHM Tpebda TMOApOOHMje pa3jaCHUTH Kako Ou ce wu36ern
Hecropa3yMu. AKIIEHAT ce CTaBJhba HA JIBE OOJIACTH Y KOJUMa j€ MPEKO
noTpeOHO  JOJATHO  pasjalimbere.  MynTHiaaTepalHd — €KOJIOLIKU
cnopasymu (MEA, Multilateral Environmental Agreementy exo
o3HauaBamwe (Emanuelsson, Fransson, 2006, p. 7).

Exo o3HauaBame ce cmarpa jeJHHMM OJf HAuuuHA Ja ce
noTpomraynma ooe3dene nHpopmalmje 0 eKOJOMKIM KapaKTepruCTUKaMa
mpom3BoJa Koje Kymyjy. VcToBpemMeHOo, €KO O3Hake TMpeAcTaBbajy
CPEACTBO 3a NMPOMOIMjY H3BO3a, MOCEOHO y 3eMJbama TJe MOTPOIIAYH
MMajy pasBHjeHy CBECT O 3alITUTH kuBOTHe cpeaune (Crankosuh,
[Tnaukos, 2012).EY cucrem eko o3HauaBama je 10OPOBOJbAH CHUCTEM 3a
O3HAaKe Ha TMPOM3BOJMMA M YyciIyrama Koje ¢y Bepu]uKoBaHE Kao
exouomike. Cuctem je yBeneH 1992.roaune u 1o HoBemOpa 2008.roqune
oko 3.500 mpousBoma u yciayra koje mpouw3Boau M mpyxa oko 700
KOMIIaHHja je O3HA4eHO €KO- o3Hakama. [oaumima Mpojaja OBHX
MPOM3BOa M yCiyra goctixke m3Hoc ox 1.5 mumujapau espa (United
Nations, 2010)Ilocroje apryMeHTH KOjU yKa3yjy Ha MPEIHOCTH, alld U
OHHU KOjH MCTHYY HEJOCTATKE €KO O3HaKa W MPHUKa3yjy MX Kao IMperpeKe
Mel)yHapoIHUM TProBUHCKUM TOKOBHMMA. Exoiomike o3Hake ce KOpHCTe
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ca MHUJbEM 3alTUTE )KMUBOTHE CPEIMHE Y3 CYrepHCcame MOTPOIIaynMa Ja
KYITYjy €KOJIOIIKH NMPOU3BOJ U IMOJCTHIAkE Mpou3Bohaua 1a mpou3BoJie
TakBe Tpom3Bome. Pesynrar Behe Tpakme W TOTPOIIE EKOJIOMIKHX
MIPOU3BO/Ia JECTE CBAKAKO CMAmhCHE¢ HETaTMBHUX MOCTEIUIA MO )KUBOTHY
cpenuny (Crankosuh, 2012). 3ampaBo, MpeaHOCTH KOje CE€ OCTBapyjy
NPUMEHOM €KO O3HayaBamka C€ OJHOCE Ha: JIaKy HACHTU(HKAIN]Y
€KOJIOMIKUX MPOU3BO/Ia, 3aIITUTY U 0€30€THOCT JbYH, KOHTPOJY yTHIIaja
Ha OKUBOTHY CpeAMHYy, u30eraBame HEyclexa TpXKHUIITa IyTeM
o0e30ehema KBanmuTeTa, jEIHOCTAaBAaH MOHUTOPHHT, KOHTHHYHPAHO
no0oJbllIamke, OJAPKHUBY NPOM3BOJAKA W MOTPOLIHA M OCTBAPEHE
KOHKypeHTcke nmpeanoct (Bonsi, Hammett, Smith, 2008)mnak, mory ce
YOUMTH M JUCKPUMHUHATOPCKH €QEeKTH €eKO O3HauyaBama KOju ce
MIPBEHCTBEHO OJIHOCE HA HEJOBOJHHY TPAHCIIAPEHTHOCT M XapMOHU3AIIH]Y
mporeca JoJeJbHBakba €KO O3HaKa, IITO MOXKE JOBECTH JO J1aBamba
npuoputera nqoMahvM MPOW3BOAMMA y OIHOCY Ha CTpaHe MPOHM3BOJIE
(Manoj, 2004).

MynTunarepaiHi €KOJIONIKK CHOpa3yMHd c€ CMaTpajy TMpaBHO
obaBe3yjyhuMm cropazymuma usmel)y HEKOIHMKO 3eMajba KOjU C€ OJHOCE
Ha JKMBOTHY cpenuHy. BehmHa OBHX cmopasyma je yCBOjeHa HaKOH
Kondepenmuje YH o uoBekoBoj OKOJIMHHM KOja je onpkaHa 1972.roause.
OBa koHbepeHIrja Koja ce 4ecTo HazuBa U CTOKXOJIMCKa KOH(EPEHITH]a.
je Ouna mpekpeTHHLA 3a Jajbe yHamnpelheme KBaHTHTETa U KBaJHUTETa
cropasyma y €KOJIOIKO] o0jacTu. Y cBojeHa of cTpane cBux 1133emarba
Koje cy Omie mpucyrHe Ha CTOKXOJIMCKO] KoHpepeHnHju, CTOKXOIMCKa
JeKapaiyja je Owsia MpBW yHHBEP3aJdHH JTOKYMEHTE OJ 3Hauaja 3a
nuTama KUBoTHE cpeanne. Hakon 1972.rogune 6poj MyntunarepaaHux
eKOJIOIIKUX CIIOpa3yMa je u3y3eTHo mopacrtao. [lopen Tora, uctude ce na
je 6poj MEA y nmo3uTHBHO] KOpeiauuju ca Julepannu3ainnjoM TProBHHE
(Egger, Jessberger, Larch, 201B}aa 3emiba JOHOCH OJJIYKY J1a JIK Ja
MOTIIUIIE CIOpa3yM O CJI00O0JHO] TPrOBHMHM MJIM EKOJIOLIKM CIOpa3yM,
OHAa TIOpENM TOTCHIMjaJIHE TPOIIKOBE M KOPUCTU Koje he ocTBapuTu
HAKOH MOTIHCUBamka cropasyma. [loTeHnujaiHe npeHocTd U HeAoCTalu
HE 3aBHCE CaMo OJ1 EKOHOMCKOT pa3Boja 3eMalba MOTIMCHHIIA CITOpa3yMa,
Beh 1 o1 OpOJHHUX MOJIMTUYKUX NMUTamka. bpojHa HcTpaxuBama Mokaszyjy
Jla yCIIOCTaBJhakhy 30HE CIO0OJHE TProBUHE Hajuemnrhe Texe 3emMibe ca
CIIMYHMM HHMBOOM NpuBpenHOr pacta. OBaKBO pPa3MHUILBAKBE CE MOXKE
MPUMEHUTH M Ha EKoJIomKe crmopasyme. Jlamac moctoju mpeko 250
Mynrunarepanaux —ekonomkux crmopazyma (MEA) koju ce 0OaBe
pPa3IMYUTAM aKTYeJIHUM eKoJomKkuM muramuma. Oxo 20 cmopasyma
yKJbydyje onpende koje Mory yrunaru Ha tpropuny (Wu, 2014).

VY Jloxa pyHOu HpEeroBopa O TPrOBUHU U €KOJIOTHjH, (OKYC je
u3Mely ocraior OMO M Ha CMamelmhy WM YKUAABkY LAPUHCKUX U
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HELIApUHCKUX Oapujepa 3a EKOJIOIIKE TPOM3BOJAEC H YCIyre u
XapMOHM3AIMjU TPrOBUHCKHX TMpaBUia U EKOJOMIKHX CIIOpa3yMa.
Melyrtum, mporpec mperoBopa je 6mo crmop. OBO cTrora mTO IMOCTOjU
BEIMKH ja3 u3Mel)y mperoBapaykux IMO3UIMja Pa3BHjEHUX 3eMajba U
3emMasba y pa3Bojy. Kpo3 cBojy exosomky nonutuky EY nma 3a muse na
YHaIpeIu KBaJUTET KMBOTA CBOjUX rpahaHa m cmarpa aa he exosomike
Mepe JOMPUHETH €KOHOMCKOM IMPOCIEPUTETY U Ja Mpeay3eTe UHOBallje
he ocHaxuTu rnobamHy KoHKypeHTHOcT. C TUM y Be3u, 00e30ehen je
¢doua ox oxo 200 munnoHa eBpa 3a mporpam ,,Exo nHOBammje* koju ce
cupoBoauo y nepuoay oa 2008.mo 2013.ronune. EY ouekyje ma he
€KOJIOIIKE Mepe UMaTH CUHEPIeTCKH edeKaT Ha pa3Boj eko TpxkuiTa. Ox
¢uHaHCHjCcKEe Kpu3e, cBaka 3emJba uwiaHuna EY je WHAMBHAYAIHO
CIPOBOJIMJIA EKOJIOUIKE Mepe Kao JIe0 CBOT €KOHOMCKOI IOJICTHIajHOT
naketa. Mehyrum, ekonomke perynatuse EY cy nanac npucyTtHe cByna
mupom cBeta. Kuna, Jaman, Kopea, Tajmann, Typcka, CAJl u npyre
3eMJb€ HWHTEH3MBHO YyBOZe oBe perynatuBe. Ilocroje ©Oap Tpu
MOTEHIIMjajTHA MEXaHW3Ma Koja JeJIMMUYHO  o0jalimaBajy  OBY
TEHJICHIIH]Y.

[IpBu mexanm3aMm je audy3dja TOPONUCa KPO3 3aKJbYUHBAHE
pactyher 6poja mehynapoaHux KoHBeHIHja. [[pyru MexaHuszam je myrem
TproBune. EY uma najBehe Tpkuiire Ha CBETYy T€ CTOra MOKE YTHIIATH Ha
3eMJbe M3BaH peruoHa Kpo3 TproBuHy. IIpenyseha u3 3emaspa Koje HUCY
yraanie EY, a jxene nma m3Bo3ze y 3emibe wianune EY mopajy npu
MPOU3BO/GY CBOJUX NPOM3BOJA Ja 3a/0BOJbe cTpore cranjapae EVY.
HctoBpemeno, one he oBe cranHaapae NMpUMEHHBATH U 32 MPOU3BOABY
npou3Boja 3a jgomahe TpXKHUIITE M 3a TPXKUINTA 3eMajba KOje HHUCY
yranuie EY, jep Ou TpomKOBH 3HAYaJHO TOPACTU aKO OM Ce KOPUCTHIIC
pa3NIUYMTEe METOJIE MPO3BOAKE 32 pPa3IMYMTa TPXKUIITA. Y HEKUM
cimydajeBuMa To he 3HaunTH 1a he mpou3BOAM MPOU3BEACHH Yy CKJIaay ca
EY cranmapauma OutH Mame IIEHOBHO KOHKYPEHTHH HEro HCTH
MPOM3BOJM MPOU3BENECHU OJf CTpaHe IPYTrUx KOMIIaHHja y CKJIaay ca
HIDKUM EKOJIOIIKAM CTaHJapAuMa y oaHocy Ha EY. Vkonuko To Huje
CITyd4aj, HallMOHAJTHE BJIaJIe M KOMIIaHWje he mMaTu MOTHBAIU]y J1a YBOJE
exonmomke mnpormucu EY. Ha oBaj naumn mnpomucu EY moctajy
TpaHcHanuoHaMHU. [[urimomarcku Hamopu koje crpoBoau EY cy tpehu
HAYMH Ha KOJU C€ MOXKE OCTBapuTH nudy3yja cTaHgapia. 3BaHUYHHUILIN
['enepanHor nupekTopara 3a >KUBOTHY CPEIUHY CY HaroBeCTWIH Ja je
Ba)XHO YCIIOCTaBHUTH jeJHAKE YCJIOBE IMOCIIOBamba Ha III00AJTHOM HUBOY,
MIPU Y€MYy j€ HEONXOJHO MPOMOBHUCATH Ti00amHy AUQY3U]y €KOJOIIKUX
nporuca (United Nations, 2010).

Kako 6m ce crekao 0o/bM YBUI y HUMIUIMKAIHM]E EKOJOIIKHX
cropa3ymMa M KOHBEHIIMja Ha TproBuHCKe TokoBe y Tabemu 1. ce maje
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MpUKa3 TProBUHCKHX Mepa Koje ce mpensubajy Komsenmumjom YH o
KIIMMATCKUM TIpoMeHama u KjoTo mpoTokomom.

Tabesa 1.: Tpropuncke mepe y okBupy MyJITH/IaTepaJTHUX
€KOJIOIIKHX CIopa3ymMa

MEA, AaTyM
NOTIMHCHBAILA U IU/b

TprosuHcke mepe

Konsennuja YH o
KITMMAaTCKUM IIpOMEHaMa
(UNFCCC), 1992.

[{ume KonBeniyje je
Crabunuzammja
KOHIICHTpALKje racoBa
CTakJieHe OarTe y
aTMoc(epHu Ha HUBO KOjU O1
CIIPEYro omacaH
AHTPOIIOTCHH yTHUIIa] HA
KIIMMATCKU CHCTEM.

KonBeHnuja He orpaHuyaBa JUPEKTHO
TPrOBHHY, aJld aKTHBHOCTH 3€Majba KOje
umIuieMeHTupajy ~ KonBenmwjy — mory
uMatu 3HaYajHe TPrOBHHCKE
UMIUTMKAIFje. 3axTeB 3a  yCBajambeM
HallMOHAJTHE TIOJIMTHKE WU OJroBapajyhux
Mepa 3a yOnaxaBambe  KIMMAaTCKUX
MIPOMEHA 3a Pa3BHjeHE 3eMJbE UIAHUIIE j€
nedunucan y Ynany 4.2 @.)

Ynan 3.5

MehynapoaHa TproBuHa ce ocebHO
MIOMUEE Y OBOM WIAHKY

"...Mepe koje ce mpeay3umMajy ca IHJbeM
O0opOe TPOTHB KIMMATCKUX TIPOMEHA,

yKJbyuyjyhn yHWiatepanHe wepe, He
Tpeba Ja  MPEACTaBiba]y  CPEACTBO
MIPOU3BOJbHE 170171 HEOIllpaBJlaHe
IUCKpUMHUHALIMjE WM TIPUKPHBEHOT

orpanuuema MehyHapoase Tpropusa.”

IIpema  Cexkperapujaty UNFCCC-a,
TTOJIUTHKE B MEPE KOj€ CY YCBOJHIIC 3€MJbE
nornucHune KoHBeHLWje HHUCY uHMaie
HUKaKBe  HENOBOJbHE  YTHIAje  Ha
MelyHapOoHY TPrOBUHY.

Kjoto nporoxomn, 1997.

[Tporokon Konsennuje YH
0 KJIIMMAaTCKUM IpOMEHama
uMa 3a IUJb CMambEHhe
eMHcHje racoBa ca ehekTom
CTakJIeHe Oarlre.

Unan 2.1 (a)

3eMsbe TOTHHCHHUIIE Tpeba aa, y IUIbY
MIPOMOBUCAA OJIP>KUBOT pasBoja,
UMIUIEMEHTHPA])y WM JOJAaTHO pa3paie
MOJMUTUKE M Mepe y objacThMa MOIyT
yHamnpehema eHeprercke e(OUKacCHOCTH Yy
PCICBAHTHUM CCKTOpHMA HaIlMOHAJIHC
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€KOHOMH]j€ M MPOTPECUBHOT CMAbEHha WIN
MOCTENCHOT YKUAamka HENpPaBUIHOCTH Ha
TPKUIITY, GUCKATHUX MMOCTHUIA]a, TTope3a
U CyOBEHIMje Yy CEKTOpHMa Yy KOjuMa
MOCTOJM €MHCHja INTETHHX TacoBa ca
epexToM cTakiieHe Oamre KOju cy Yy
CYNPOTHOCTH ca nnjbeM KoHBeHImje.

Unan 2.3

3emsbe motnucHuue Kjoro mporokona he
HACTOjaTH J]a CIIPOBOJIC MOJUTHKE H MeEpe
HAa TakaB Ha4YWH Jla CMame HEKEeJheHE
edekTe 3a npyre 3emibe, YKIbyuyjyhu mu
edexre Ha Mel)yHapoIHY TPTOBUHY.

Kjoro  mporokon  pedunume  Tpu
(brexcubmIIHA MEXaHU3Ma:

Unan 6

3ajenHUYKa UMIUIEMEHTAIIH]a

Unan 12

MexaHHu3aM 4HCTOT pa3Boja

Unan 17

TproBame eMucujom

Useop: De Santis, 2011, pp. 17-18

MHOTHM  €KOHOMHUCTH Cy HCTPaXMBaIM  OAHOC  m3Mely
Mel)yHapoJHHMX TPrOBUHCKUX TOKOBA M €KOJOIIKe perynaTtuse. [locraBiba
ce MUTamE J1a JIM j€ 3a 3eMJbY MOTOJIHH]jE J1a pa3BHja U MPUMEHYje CTpore
win Osare exosiomike mponuce. Heka ucTpaxkuBama Ha OBY TEMy Cy
aHaM3Mpana J1a Ju 3eMJba MOXKe Aa moBeha CBOjy CIIOCOOHOCT 3a M3BO3
KpO3 CMamemke CTPOTHX CKOJOMKHX MpOMuca KOju OM yTHIAIM Ha
CMambEHhE TPOLIKOBA MPOU3BOJHBE. Y NPUIOT TOME TOBOPH XHIIOTE3a
paja 3arahjema” (PHH, Pollution Haven Hypothesisipema kojoj 6u ce, y
TaKBHUM YyCJIOBUMA, “NIpJbaBe MHAYCTpHje” peaouupaie y OHe 3eMJbe Koje
MMajy HUXE EKOJIONIKE CTaHjapnae, mTo Ou maske moBehano u3BO3 Te
3emJbe. Jlakie, kKoMOMHAIMja HIKUX TPOIIKOBA MPOU3BOAE 3a Aomahe
M3BO3HUKE U peasioKaIuje “TpJhbaBUX HWHIYCTPH]ja U3 3eMajba Ca CTPOTOM
eKOJIOLIIKOM peryjaTuBoM Yy “pajeBe 3arahema” IOBOAM N0 pe3yirara
KOJH HWMIUIMIHMPAJy Jda Ojaka eKOJIOIIKA peryJiaTuBe JOBOIU O
noehama u3Bo3a. Ca apyre crpaHe, CTpOTM MPOIUCH 3a 3allUTHTY
KMBOTHE CpEIMHE MOTY JONPHHETH Ja CE€ OCTBAPU HU3 MPETHOCTH 3a
3eMJby KOja HUX NpUMEmYje, IMOYEeBIIM OJf YyHampehema KBajauTera
KHMBOTHE CpPEeIUHE, I1a CBE J0 pa3B0ja KOMIIAPATUBHE MPEIHOCTU Y BUCOKO
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perynucanuM uHayctpujama (Mclaughlin, 2008). Umajyhu y Buay cBe
Behy 3a0puWHYTOCT 3a HBOTHY CpEeIMHY Ha TIJI00aJHOM HHUBOY U
HEONXOTHOCT TOAM3ama EKOJIOMIKE CBECTH, NMPHOPUTET CBAKaKo Tpebda
JaTU CTPOKUM EKOJIOLIKUM MPOIHCUMA KOJH UAY Y MPHIIOT PalliOHAIHOM
KopHuIIhewy pacIoIoKUBUX MPUPOJHUX pecypcea.

3AK/bYYAK

[Torpeba yBohema 3ajemHUUYKE €KOJIOMIKE MOMUTHKE Ha HUBOY EY
jeé BHIIE HEro OompaBJaHa ¢ OO3MPOM Ha YHMILEHHILYy Ja EKOJOLIKU
npoOJieMr YTrJIaBHOM IMpeBa3uja3e HaIlMOHATHE OKBHpE, Te€ HMX Tpeda
pEIINTH Ha HAaJHAIIMOHATHOM HUBOY. EBpOIICKa yHUja je KIbYUHH aKTep Y
u3pagl U UMIUIEMEHTAIMjU MYJITHUJIATepalHUX cropazyma y o00jacTu
3alITUTE )KUBOTHE cpenuHe. [loau3amy ekoJonKe cBeCTH Ha II00aTHOM
HUBOY j€ CBaKako JONpHHENa HIAeHTHU(UKAIM]ja )KUBOTHE CPEIMHE Kao
¢dakTopa 01 KJbYYHOI 3HAyaja 3a JajbM Pa3BOj APYUITBA U EKOHOMH]E.
HNHuTen3uBupame MelhyHapoaHe capaame je Pe3ylTHPAo yCBajameM U
NPUMEHOM DAa3JIMYUTUX WHCTpPyMEHaTa Yy eKojomkoj obmactu. On
noceObHor 3Hadaja cy lllectu m Cenmu akmMOHW TIPOTpPaM KUBOTHE
CpeAMHE KOjHu MOMaxy pellaBamy HajBeher Opoja eKOJNOIIKHUX H3a30Ba y
EY. 3ampaBo, Ceamu akumoHuW TporpaM >KUBOTHE cpenrHe he OuTh
Boausba 3a EBporicky exonmomky momutuky ao 2020. roaune. Takxobe,
Tpeba ykazaTh Ha yJjory Mel)yHapoIHHMX €KOJIOIIKHX CIopa3yMa KOju Cy
(doKycupaHu Ha IPOMOILIHM]Y KOHIIETITA OAPKUBOT pa3Bojay EVY.

Yecro ce y okycy aHamu3e TeopeTHdapa M eMIupuyapa Haiaasu
oqHoc u3Mel)y EKOJNOMIKMX Mpomuca ¥ MelhyHapOIHMX TPrOBHHCKHUX
TokoBa. Kiby4yHO THMTame Ce OJHOCH Ha TO Ja JIHM j€ 3a jeAHYy 3eMJbY
E€KOHOMCKHM OIpaBIaHO Ja MpHMEYje CTpore WiM Oyare eKOJOIIKe
mpomnuce. Y IPHIOT CTaBy KOju nipedepupa 0J1axy eKOJIONIKY PeryIaTHBe
uJe YMIbEHUIIA Aa OM TakBa CUTYyallMja JOBENa J0 CMambeHmha TPOIIKOBA
MIPOM3BOIH-E, Al U “XHUITOTE3a paja 3araliema’ Koja mojavyaBa JIejCTBO Ha
nosehame W3B03a U3 3eMJbE ca OJIAXKUM EKOJIOIIKUM Mponucuma. Unak, y
CKJIaly ca CaBpeMEHMM TeHJeHIMjaMa pacTyhe 3a0puHyTOoCTH 3a
KUBOTHY CpEAMHY M HEONXOJHOCT TOAM3amka EKOJOIIKE CBECTH,
OTPaBIaHM]U J€ CTaB KOjU CE 3aJae 3a MPUMEHY CTPOTHUX EKOJIONIKHUX
npomnuca Koju OM JOBeNM A0 HH3a NPEAHOCTH TOYeB O]l yHampehema
KBaJIUTETAa JKUBOTHE CpeOUHE, Ma CBE JO pa3Boja KOMIapaTUBHE
MPEJHOCTH y BUCOKO PEryJiucaHuM HHIycTprujama. OBOM CTaBy MOTOAyje
U UYHIEHHUIA Jla CE EKOJOUIKa EeKOHOMHja JaHallkbHIle 3aCHHBAa Ha
CBEOOYXBAaTHO] IOBE3aHOCTH H3Mel)y E€KOHOMCKOT pacTa U EKOJIOLIKE
nonutuke. Ctora, MoTBphyjeMo Moyia3Hy XHUIOTE3Y paja Ja €KOJOUIKU
ciopasymu u mponucd EY kao kibydHOr akTtepa y o0JacTH 3allITHUTE
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KUBOTHE CPEIMHE MPEACTABIbA]y MOACTPEK Mel)yHapOJHUM TPrOBUHCKUM
TOKOBUMA.
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YTHULHAJ IPUMEHE EHEPI'ETCKHUX PA3PE/IA HA
EHEPTETCKY E®OUKACHOCT

EFFECT OF APPLICATION OF ENERGY CLASS ON ENERGY EFFICIENCY

Buosrera Muiunheuh®
Bucoka mocimoBHa 1IKoIa CTPYKOBHUX CTyauja, biare
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Caxcemax:. Jlanac cy myou cee ceecHuju nocieouya Koje OOHOCe HeyMepeHO U
HepayuoHanno kopuuihere enepeuje. ¥V semmwama Egponcke yHuje céecm o nompedbu 3a
enepeemckom epuxacrHowhiy Hanazu ce Ha 3HAMHO GUWEM HUBOY, NPEEHCMBEHO 3002
mwuxose gucoke exonomcke mohu. C opyee cmpane, Hucka exonomcka moh Penybnuxe
Cpbuje cepcmasa je y 3emme ca HAJHUICUM CIMENEHOM eHepeemcke epuKacHoCmu y
Esponu. To 3nauu 0a u mu mopamo euuie 600UmMU PAYYHA O MePAMA 34 CMArerbe
nompouiree exepeuje, a 0a npu mome He 0ohe 0o Hapywasara Kougopa. Yumajyhu y
003up uurbeHuyy 0a 00 YKYNHO ympouieHe eiekmpuune enepeuje y Penyoruyu Cpouju
CKOpO nonosuny nompoute 2epahanu y ceojum Oomahuncmeuma, y 080Mm paoy
AHATU3UPAHA e NPUMEHA eHepeemcKux paspeda Koo Kyhinux anapama na noseharbe
eHepzemcke epuracnocmu.

Kuwyune peuu: Energetski razredi, elektima energija, energetska efikasnost

Abstract: Today, people are becoming more aware of the camsegs of making
unreasonable and irrational use of energy.the EU countries the awareness of the
need for energy efficiency, is on a significantighler level, primarily due to their high
economic power. On the other hand, the low econ@micer of the Republic of Serbia
is ranked among the countries with the lowest le¥anergy efficiency in Europe. This
means that we also have to take care more of messtor reducing energy
consumption, without causing disruption to the amtmRegarding the fact that the total
consumed electricity in the Republic of Serbiadbnost half of the citizens spend in
their households, this paper analyzes the applicatof energy classes by home
appliances to increase energy efficiency.

Keywords: Energy classes, electrical energy, energy effigienc
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YBOJ

EBpornicka ynuja je ycojwia aknuoHu 1miaaH g0 2020. ronune
Ha3BaH ,,3 X 20%" mTo 3HaYM cMameme MoTpoInmke eHepruje 3a 20 oacTo,
noBehame kopumhema 00HOB/BEMBHX H3BOpa 3a 20 0ACTO UM CMamEeHe
eMHCH]e YIJbCH-TUOKCUIA U OCTAIIUX TacoBa ca ePeKTOM CTakJieHe OarTe
3a 20 oacto. Beh cana ce pane mianosu 3a 2030.rogunHy, Koju Cy aajieKko
aMOWIIMO3HUJU U PA3JIMKY]Y C€ O 3eMJbe 110 3eMJbe. [la Ou ce ocTBapummn
OBH ITUJbEBH MPE/JIOKEH j€ HU3 KOHKPETHUX MEPa, a je/THa O] THX Mepa je
KiIacuuKanrja Mpou3BoJa y €HEPreTCKe paspefe U O3HAKe MOTPOIIHE
eHepruje.

VY nocneamux HUKOJIWKO JCIECHU]a JbYIU Cy CBECHUJH YUEHCHUIIE
na je moTpeda 3a MTEeIHhOM SHEPryje M3Y3eTHO Ba)KHA 33 YOBEUYAHCTBO.
W3 tor pasnmora EBporicka yHHja je 3aKOHOM peryiucaia Ja CBU HOBHU
CNEKTPUYHM ypehaju | amapatd 3a JOMahWMHCTBO, Kao INTO CYy
bpwxuaepyu, MalldHE 3a Mpamke U CyUIeHke Bella, eJIeKTpuuHe mehy,
KJIMMa ypehaju ¥ cujaiauie, Mopajy UMaTH O3HAKy €HEPreTCKOT paspena
KOja ToKa3yje MPOCEUHY MOTPOIIHY eNeKTPUIHE CHEPTHje MPH BUXOBOM
kopunthewy. Ha Taj HaumH moctke ce ehuKacHuja ymreaa eIeKTpUuIHe
€Hepruje, Kao BUIIHN CTETEH 3aIlITUTE KUBOTHE CPEIUHE.

V3umajyhu y 003up Hampen HaBeACHO, CMAaTpajid CMO Ja je O]
WHTEpeca aHaAM3UpaTH 3HA4a] O3HAYABaMkA EICKTPUYHUX MPOU3BOJA 3a
IOMahMHCTBO HAaJCTTHUIIOM EHEPreTCKUX paspena ca IuibeM MoBehama
eHeprercke epukacHoctu. [loceban akienar 6uhe naT Ha TUpEKTHBaMa
EBporicke yHHje Koje ce 0HOCE Ha €HEepreTcKy e(pUKacHOCT amapara 3a
noMahMHCTBO, Ka0 M HA NPHUMEHY €HEPreTCKUX pa3pela U E€HEPreTcKy
eduxacHoct y Penyomunm Cpouju.

1 JAUPEKTHUBE EBPOIICKE YHHJE KOJUMA CE
HNPONIUCYJE EHEPTETCKA E@OUKACHOCT KYRHUX
AITAPATA

EBporicka yHmja je 22. centemOpa 1992. rogmne ycBojuia
ocHoBHy (06a3ny) aupektuBy 6poj EI192/75EIIL] kojom ce cBe wiaHulle
EBporicke yHuje oOaBe3yjy na enekTpuyHe ypehaje 3a momahuHCTBO
MOpajy O3HAYUTH HAJTUITHUIIOM €HepreTckux pazpena. OBa TupeKTHBA
perynuine MUHUMAalTHEe CTaHJap/e Koje cBaka JprkaBa wiaHuIa EBporicke
yHUje TpeOa HMCIYHHUTH y TOTJIENy eHeprercke epukacHocTd. Hbom ce
pomucyje obaBesa 1a CBaku eNeKTpudHu ypehaj 3a momahmHCTBO KOjU ce
iacupa Ha Tpxkumte EBporicke yHUje Mopa OUTH O3HAYeH €HEePreTCKOM
HaJICTTHUIIOM, KOja TpeOa OMTH MOCTaB/hbeHA HA BUTHOM MECTY IMPOU3BO/IA.
Jlakie, OCHOBHHU ITWJb CHEPIreTCKE HAJCMHHIIEC j€ Ja MOTPOIIavy MPYKHU
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OCHOBHE MH(]OpMaIje 0 EHEPTeTCKO] e(HUKACHOCTH MPOU3BOJIA. THME ce
Ha JEIHOCTaBaH HAYMH TOMaxe Kymniy aa onadepe ypehaj koje je
€HEePreTCKH Haje(hUKaCHH]jH.

Ha 6a3u ocnoBue mupektuBe EL[92/75EIIL] npxaBe wiaHwuiie
EBporicke yHHje Cy y HapeIHOM MEpHOAY JAOHEIe MoceOHe UPEKTUBE 3a
nojeauHe enekrpuuHe ypehaje 3a nomahunctso (radena 1). [lupexrtuBama
Cy Ta4HO MPEUU3UPaHH TEXHUYKH YCIOBHM KOje CBAKH amapaT Mopa Ja
UCITYHU U Ha OCHOBY HbHX CE€ Pa3BpCTaBajy y €HEPreTcKe paspene ox A
(Hajmarba noTpoLsa exepruje) 1o I (Hajseha notpousma enepruje).”

Tabena 1.. JIupexTuBe EBponcke yHnje*

Anapam bpoj oupexmuse

Pacxnanuu ypehaju 94/2/H] (21.1.1994)
2003/66/EC (3.7.2003)

MammmuHe 3a npame Bela

95/12/HT (23.5.1995)
96/89/H1 (17.12.1996)

MamuHe 3a cyliesme Bena

95/13/H] (23.5.1995)

KoMmOuHOBaHe MaimuHe 3a
MIpamke U CYIICHE Bellla

96/60/H1 (19.9.1996)

Mammse 3a npame cynoBa

97/17/H1 (16.4.1997)

1999/9/H1 (26.2.1999)

Enexrpuune nehu 2002/40/HI (8.5.2002)

Cob6uu knuMa ypehaju 2002/31/H] (22.3.2002)

Cujanmune 98/11/HI (27.1.1998)

U3eop: http://www.rpz-rs.org/sajt/doc/file/1/0f/00507_2@2ZD7_efikasna_upotreba_
elektricne_energije_u_domacinstvima_1.pdf

[Ipema nupexktuBama EBporicke yHHMje y €NEKTpUYHE amapare 3a
noMahMHCTBO KOjU CE€ MOpajy O3HAYUTH HAJEMHUIIOM EHEPTeTCKHUX
paspena cmamajy. pacxiaagaud - ypehaju  (bwkuaepu, 3amp3uBayH,
KOMOMHOBaHU (pXKHUICPH W 3aMP3WBAuM), eNEKTpUUHE Nehu, MamuHe 3a
npame Cy[OoBa, MallMHE 3a IMpame Bella, MAIlWHE 3a CYIICHE Bella,
KOMOMHOBaHE MaIllMHE 32 MPamkE U CYIICHE Bella, COOHU KiuMa-ypehaju
u cujamuie. CBaku o1 oBux ypehaja Mmopa OuTH 03Ha4YeH oaroBapajyhom
CHEepPreTCKOM HAJIEITHUIIOM, Ha KO0jOj C€, y 3aBHCHOCTH O] MOTPOIIHE
eIIEKTPUYHE CHEPTHje, Hala3u O3HaKa €HEPreTCKOr paspena. TexHHUKOM
JTOKYMEHTAIIjOM ITPOM3BO/Ia MOKE CE JIOKA3aTH J1a je elNeKTpUIHu ypehaj
Ta4YHO KaTEerOpHCaH.

* http://www.rpz-rs.org/sajt/doc/file/1/0f/00507_2@IZD7_efikasna_upotreba,_
elektricne_energije_u_domacinstvima_1.pdf
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VY 3emspama EBporicke ynwje je on 1. cenremOpa 2014.roauHe Ha
CHary CTYIHO 3aKOH KOjUM ce 3a0pamyje Mmpojaja ycucuBava cHare Behe
on 1600 Batu, a ox 2017.ronune Ouhe 3a0pameHM YCHCHMBAaud 4Hja je
cHara npeko 900 Baru. OBa omnyka JOHETa je Kako OW ce ymTenena
eJCKTPUYHA eHepruja u noehana eHeprercka epuKacHOCT.

3aKoHCKE Mepe M CTaHAapAu KOjUu ce MpHMemyjy y EBporckoj
YHU]HU, U KOJH Cy C€ IMoKa3aju Kao BeoMa epuKkacHH, MpuMemHnBahe ce 'y
Peny6mumu CpOuju, TUM mpe IUTO je IUJb Halle 3eMJbe Ja IOCTaHe
yinanuia EBporicke yHuje.

2. CAJIP/KAJ U 3BHAYEILE EHEPI'ETCKE HAJIEITHUIIE

Hanenuuma eneprerckux paspena (cimka 1) cagpu momatke o
MOTPOIIHH SIIEKTPUYHE CHEPTHje U KBAIUTETY pana ypehaja. OBu nmoganu
Cy OJ BEJIMKOI 3Hadaja 3a KyIlla jep My MOMaxKy Ja c€ Ompeneiu 3a
KYIIOBUHY €HEepreTcKku epuKacHujer ypehaja.

Cauka 1. Eneprercku paspeau

/EI(ONOMICNO
A

3 nNEEKONOMIENO

Eneprercka HaJemHUIIA CE€ CACTOjU O] CKaJle EeHEPreTCKUX pa3pena
KOja je 0O3HaueHa cTpejuilaMa ca CJIOBHHM o3Hakama ox "A" mo "I' ", mpu
yeMy Cy CTpeNule pa3iuyuTe AyxuHe u 0oje. EHeprercku paspex "A"
O3Ha4YeH j€ CTpeNuIoM 3eleHe 0oje koja je u Hajkpaha. Hajmyxom
CTpENHIIOM I[pBeHEe 0o0je O3HadyeH je eHepreTcku paspen ,[“. Llro je
cTpenuna kpaha To 3Ha4M 1a ypehaj MMa Mamy MOTPOIIKY CHEpruje.
Eneprercku paspen KOHKpeTHOT ypehaja mpukasaH je cJI0BOM Ha IHUPOKO]
cTpenui 1pHe 0o0je ca JeCHe CTpaHe CKajle EHEPreTCKHUX paspena.
[ToTpomma eleKTpUYHE EHEpruje McKa3aHa je OpojeM HCIoja CKale.
Eneprercku pazpen "A" o3nauaBa ypehaj ca HajMamOM TMOTPOIIEHOM,
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OJIHOCHO €HEpreTCcKu HajeukacHuju ypehaj, 1ok eHeprercku paspen "™
o3HauaBa ypehaj ca HajpehoM MOTPOIIKHLOM €HEpruje, OJHOCHO HajMambe
eHeprercku edukacan ypehaj. MehyTum, 3a HEKe MPOU3BOJIE CIMKA je
MaJI0 KOMILTMKOBaHH]ja 300T BUXOBE KOHCTpyKUHUje. Tako HIp. MammHe
3a TIpamke Bellla, MMajy TEHJCHIM]Y 1a Oyay O3HaveHe ca, He jeaHuM, Beh
Tpu cioBa — AADB win ABDb, Ha npumep. IIpBo ci10BO 03HauaBa yKynHY
SHEepreTcKy e(pUKacHOCT MalIMHe KaJl paayl TOJ IMyHHM onTepehemeM u
npaeM Ha 60 LlemsujycoBux cremneHu. J[pyro cioBo ce OJHOCH Ha
nepdopmaHce mpama, a Tpehe CI0BO Ha CyIICHE Bella TO jeCT Op3uHY
neHTpudyre. OprxuIEpU Cy jOII jeaH M3y3eTaK, ’UX0BAa IPOU3BOIHA
je Tako HampejoBala Ja Cy yBejaeHe aBe Hoe Kareropwje, AT, A™ mim
A" kako Ou ce mHpemo3HamM OHM KOjU HMajy HajBehy eHeprercky
e(UKacCHOCT.

Ilena enexTpuyHux ypehaja 3aBucu on Bumie ¢axrtopa, a mehy
BUMa 3HaYajaH YTHUIA] MMajy €HEepreTcKH paspenau. Buima eHeprercka
epukacHocT ypehaja ykasyje na je TakaB ypehaj mpou3BeseH O HOBHX
MaTepHjajia MPUMEHOM CaBPEMaHUX TEXHOJOIIKUX MocTymnaka. To 3Hauu
na eHepreTcku edukacHUju ypehaju Mopajy UMaTH W BUIILY LIEHY. AuH,
HCTpakMBama Cy MoKaszajda ja pobHa mapka (amp. Boch, Philips, LG,
Samsungita.) win HajHOBHjU Mozen ypehaja mMa Behu yTHIlaj Ha LEHY
HEero eHepreTcku paspemu. [lopex Tora, IieHa MalIMHE 3a Npamke Bella
Mame 3aBHCH €HEPreTCKOT pa3pela, a Bulle o Op3uHe oOpTaja OyOma. Y
M3Yy3€THUM ClIy4ajeBUMa, KaJia je ped O UCTOM Mpou3Bohady, BUITY IEHY
uMa eHeprercku edukacHuju ypehaj 1j. ypehaj ca 605pUM eHEpreTcKuM
paszpenom.

[Ipumena enexktpuuHux ypehaja ca O0BHM EHEPreTCKUM
paspenoM mMa BHUIIECTpYKH 3Hayaj. JlomahmHcTBa Koja Kopucte Behn
Opoj eHepreTrcku e(QHUKacHUjUX eJNEeKTpUUHUX ypehaja, Tpoumie 3HATHO
Mame eleKTpuuHe eHepruje. CMameme MOTPOIIkhe CHEPTHje, YMHOTOME,
JONPUHOCH OUYyBamly NMPUPOJHUX EHEPreTCKUX pecypca, ¢ jelHe CTpaHe,
Ka0 U CMamewy 3aral)ema )KUBOTHE CPE/INHE.

VYnorpebom Beher Opoja enexTpuyHux ypehaja ca GosbuM
SHEPTeTCKUM DPa3pelioM TMOCTHXKY C€ 3HAuajHE YIITeNe eJIEKTPHYHE
eHepruje (tabemna 2). Ocum Tora, 3HaYajHE yIITEE CICKTPUUHE CHEPIH]e
MOTYy ce€ TIOCTHhH ¥ MPaBHIIHUM PYKOBaHkEM H OJIPKABAKEM CIICKTPHUHIX
ypebaja y ckiagy ca TEXHHYKMM YIIYTCTBOM MPOIHMCAHUX OJ CTpaHe
npou3Bohaya.

Hekama cy ce momanu O TOTPOLIBU EIEKTPUYHE EHEperuje
Hajmasuwau y mparehoj mokymeHTanuju ypehaja. YBohemem oOaBe3HOT
O3HAayaBame EJICKTPUYHUX IPOU3BOAA EHEPreTCKOM HAJCMHULIOM Y
3emsbama EBporicke yauje, a on 2013.rogune u y PenmyOomumu CpOuju,
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oMmoryheHo je &a ce MoTpolImka eISKTPUIHE SHEepPruje MOKe BUJIETH Ha
OCHOBY €HEpreTcKor paspena ypehaja.

Ta6ena 2.: IloTpolmba eHepruje y 3aBUCHOCTH 0/l eHePreTcKor
pa3pena*

Enepeemcku Tlompowrva enepeuje y 00HOCy Ha pehepenmmuu
paspeo ypehaj

< 55%

55-75%

75-90%

90-100%

100-110%

110-125%

e me = v >

>125%

Useop: https://www.eihp.hr/hrvatski/pdf/energetske_ozmakucanskih_uredaja.pdf
3. EHEPIT'ETCKA E®OUKACHOCT Y PENYBJINLIA CPBUJU

VYHamnpeheme eHepreTcke ePUKACHOCTH jelaH je OJ KJbYYHHX
eJleMeHaTa CHEepPreTcKe MOJHUTHUKE CBaKe JpkaBe ma Tako u PemyOnmke
Cpb6uje. Bumm crenen eHeprercke edukacHocTH omoryhaBa O0osbe
cHaOJeBame EHEpPrujoM, y3 CMamemhe YBO3HE 3aBUCHOCTH  3a
CHEepPreHTHMa, U CMamhCHhe HEraTUBHUX edekara cekTopa eHepreTHKe Ha
KHUBOTHY cpenuHy (oko 76% emucuja yribeH-auokcuaa y PemyOmunm
CpOuju MOTHYY U3 CEKTOpa CHEPIeTHKE) YUME Ce JOMPUHOCH MoBehamy
craniapaa rpahana.

VY Penyonunu Cp6uju je 15.mapra 2013.roguHe moHET 3aKOH O
epukacHOM Kopumhemy eHepruje 4jH je b Aa 00e30equ U MOIPKU
OJITOBOPHO, pallMOHATHO W OJPKHBO KOpHUIIhewme eHepruje, W TakKo
JONIpUHECe CHUTypHHUjeM CcHalJeBamby €HEprujoM, IOpacTy CToIle
3aronbaBama, KOHKYPEHTHOCTH W 3alTHTH JKUBOTHE cpenuHe. Kpo3
OBaj 3aKOH Tpeba Jja ce YCIIOCTaBU CHCTEM OPraHM30BAHOT YIPaBJbamkba
CHEPrHjoM (CHEepPreTCKU MEHAIIMEHT) KO/l BEJMKHX M MOTpPOIIaYe eHEPruje
u3 jaBHOT cekropa (mro Ou OkBHpPHO Tpebano ma oOyxmaru oko 70%
npuMapHe CHEpruje), yBeAy MHUHUMAJIHH 3aXTEBH CHEPreTCKe
e(pUKAaCHOCTH 3a HOBa M PEBUTAIM30BAHA IIOCTPOjE€Ha y CEKTOpUMa
MPOM3BOIH-E, TIPEHOCA M JUCTPHOYIMje CHEepruje, yBeJe HariaTa rmpemMa
M3MEPEHO] TIOTPOIIHY EHEPrHje U O3HAaYaBambe MPOU3BO/Ia KOJU YTUYY Ha
MOTPOIIBY SHEPTHje, OJHOCHO YBEIy 3aXTEBU €KOJIM3ajHA U €HEepPreTcKa
e(pUKaCHOCT TOCTaHe jelaH OJ eJeMeHaTa jaBHUX Ha0aBKH, CTBOpE
MOACTHIIAJU 3a CIIPOBOhEHE Mepa y MOrjeay eHepreTcke epuKacHOCTH U
MOJICTAKHE OTBapame TPXKUIITa EHEPreTCKUX YCIyra W CIpoBOheme
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EHEePreTCKuX Tperjiefna y Iuby uHIAeHTH(]UKaANKMje TMOTeHIjana 3a
yHarpeheme eHeprercke e(puKacHOCTH.

[Ipema wucTpaxkuBamuMa, Hajpehu mMOTpomayn eJIeKTpPUYIHE
eHepruje y pomahuHcTBY cy ympaBo kyhHu ypehaju (ppmxunepn,
MaIlliHE 3a Mpame Bella, elekTpuuHe mehu, 6ojiaepu, 3aMp3uBadHl) KOju
TOJIMIIELE MOTPOIIC YaK jeqHY TETUHY YKYIHE KOJUYMHE CJICKTPUYHE
€Hepruje Koja je moTpedHa 1oMahuHCTBY.

Jlakne, y ckiagy ca 3akoHOM 0 e(pUKacHOM KOpHUIIhemy eHepruje
y Penyonmunm CpOuju cBM MPOW3BOAN KOJH TPOIIIE EICKTPUIHY SHEPTH]Y
MOpajy UMaTH O3HaKe eHeprercke epukacHocTH. To ce mpe cBera 0JJHOCH
Ha kyhHe ypehaje kao mTO Cy. MalIMHE 3a TPake U CYIICHE BEIla,
MalllHEe 3a Tpame Cya0Ba, eleKTpuuHe nehu, TeneBusope, pacxiiaaHe
ypebhaje, ypehaje 3a coOHY KIIMMaTH3aIM]y U SICKTPUYHE CHjaITUIIC.

VYpenbom o BpcTamMa NpPOM3BOJAA KOJU YTUYY Ha MOTPOLIKY
€Hepruje 3a KOje j€ HEOMXOJHO O3HayaBame IOTPOIIE CHEpPruje M
Apyrux pecypca NepUHHCAHO je celaM OCHOBHHUX EHEPreTCKHX Kiaca
oBux ypehaja om kojux je Hajmame edukacHa kimaca [, J0K je
HajepuKkacHUja A Kiaca. Y OKBUPY A Kilace MOTY c€ KOPHCTUTH U TpU
JIOTYHCKe Kiace Koje o3HauaBajy Behy edukacHocT ypehaja A*, A™ n
A+++.

Enextpuunu ypehaju eneprercke xmace A tpomre gak 60 ojcTo
Mame EJIEeKTPUYHE CHEpruje y OJHOCY Ha eHeprercky kiacy A. Ha
npuMep, KOMOMHOBAHH (GPYKUIEp ca 3aMp3uBadeM A'' ' Kilace TOIUIITHE
notporu oko 150kuoBar-yacoBa eJIeKTpUUHE CHEPIUje, T0K UCTH TaKaB
bpmwxugep A Kkimace romumnime morpomu oko 320 KuioBaT-4acoBa
eJIEKTPUYHE EHEprHje.

MaimnHa 3a npame Bema eneprercke knace A* tporu 30 ojcTo
Mame CEJICKTPUYHE CHEPruje y OJHOCY Ha MaIllMHy 3a Tpamke Bella
eHepreTcke Kiace A . AKO je MalliHa 3a Mpame Bellla CHePreTcKe Kiace
I, mena moTpomima eleKTpudyHe eHepruje Beha je 3a 65 oxcrto of
SHepryje KOojy MOTPOIIM MAalldHA 3a Mpame Bema A eHepreTcke Kiace.
Pasnuka usmel)y eneprercke kiace 1] u A™ kox MammHe 3a npame Belna
BEOMa je BeJIMKa, OJTHOCHO MalllMHA 3a Mpame Bema L eHeprercke kiace
NOTPOIIM BHILE 01 95 01CTO eNeKTpuuHe eHepruje y OAHOCY Ha MALIHHY
3a Tpame BEIlla HajBUIIE €HEPreTCKe Kjace, ITO 3Ha4M W Iyruio Behu
pacxo.

MampHa 3a Tpame CyaoBa eHeprercke kmace A’ romuimme
notpom oko 260 kuioBaT-yacoBa eleKTpuuHe eHepruje U oxo 1600
nuTapa BOje, NOK MallMHA 3a CylOBe eHepreTcke kmace A’ roammme
notpoum oko 300 kunoBaT-yacoBa enektpuune erepruje u 3300muTapa

® http://www.merz.gov.rs/cir/aktuelnosti/energetskaasnost-u-srbiji
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Boze. Ko mammHa 3a mpame cynoBa BHINE CHEPIreTCKE Kilace M HHBO
OyKe 3HauajHO je CMarbeH.

Kimmma ypehaju Tpoie 3Ha4ajHy KOJTUYMHY €ICKTPUYHE CHEPTH]E,
a TIOTPOIIA EHEepruje 3aBHCH O] BEJIMYMHE MPOCTOpHjE, CHAre KiInMma
ypehaja u o Tora KOJIMKO caTh IHEBHO je y moroHy. Kmmma ypebhaju
eHeprercke kiace A tpouie u3mehy 18 u 60 kuiioBaT-4acoBa eneKTpuyHe
€HepTHje MECEYHO YKOJIMKO C€ THEBHO YKJbYUyjy CamMoO Ha caT BpeMeEHa.
Kmuma ypehaju eneprercke kiace /| 3a uctu mepuox norpoure oko 20
OJICTO BHIIIE €JIEKTpUYHE eHepruje, ogHocHo m3Mely 24 u 81 kmioBat-
4acoBa.

Jenna oOwuna cujamuna ox 100 Batm y TOKy jeaHe TOIWHE
notpou oko 360 KuoBaT-yacoBa eJIeKTpUYHE eHepruje, 0K MTeIJbUBa
CHjaJuIla TOAMIIKE IOTPOIIM OKO /2 KHJIOBAaT-4acoBa EJIEKTPUUYHE
eHepruje.

Eneprercku eduxacuu ypehaju BuIe eHepreTcke Kiace, OCUM
IITO TPOIIE Mame CIEKTPHUYHE €HEprHje U BOJE, UMajy U CMambeHU HUBO
OyKe 1ma cy BeoMa THXH, a U €KOJIOUIKH CY MPUXBATHUBH]H.

Ymrena koja ce TOAMIIKBE MOXKE OCTBAPUTH CaMO Y3 TOMOh
ypehaja BuIe eHepreTcke Kjace BeoMa je 3HadajHa, uMajyhu y BUAY 1
pasnuka y nienu usmely ypehaja eneprercke kinace A U eHepreTcke Kiace
A™" W3HOCHM caMO HEKONMKO XwWibaja JWHapa. Ypehaj HajBuine
CHEepreTcKke Kjace MOXKe Ce MCIUIATUTH KPO3 HEKOJIUKO MECEIH CaMo
VIITEIOM EJICKTPUYHE CHEpTHje.

Naxo cy nanac kynuu y Penyonuuu CpOuju 60sbe nHpOopMUCaHU
0 TPEIHOCTUMA €HEPreTCKH ePUKACHUJUX MPOM3BOAA, IIEHA j€ W Jajbe
npecynad ¢aktop npu KymoBuHH KyhHux amapara. To 3Haum, ma ce
rpahanu  paamje OIy4dyjy 3a KYHOBUHY jedTHHHJET EHEPIreTCKU
Heepukacaujer  ypehaja.  Heomxomno je  moBehatm  cremeH
nHpopMucanoctTu rpahaHa o TOME Kako JaHac €(UKACHO KOPUCTUTH
CHEepIujy U YHAIPEIUTH CBECT O TOME IITa C€ MOXE YYUHUTH 1O TOM
nuTamy. [ToHekan ce paau 0 cacBUM jeTHOCTaBHUM TpOMEHaMa HaBHKA,
HEKaJa 0 MambHUM yllarambruMa Koja ce Beoma 0p30 Bpahajy.

3AK/bYYAK

VY naHamimeM EKOJIOIMIKM CBECHOM CBETY, BHIIE HHUjE TEIIKO
npoHahu caBer o eHeprerckoj edukacHocTu. 300r Tora je ymrenaa
eJIEKTpUYHE EHEepruje U KyrnoBHHa HajehukacHUjuX ypehaja u amapara 3a
nomMahMHCTBO JaHaC MHOTO jeHOCTaBHHU]ja. ToMe 3Ha4yajHO JOTPHHOCE
HAJICMHUIIE ca O3HAKOM EHEPreTCKUX pas3peda Koje TMpyxkajy HHU3
nHpopManja o TOTPOIIKHH €Hepruje, nepdhomMaHcamMa MNPOU3BOJA U
ETOBOj EHEPreTCKoj e(pUKacCHOCTH.
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Eneprercka edpukacnoct y Penyonunu CpOuju HHje Ha 3aBUIHOM
HUBOY KakaB je y wiaHuuama EBporncke yHMje M Hamla 3emiba cmajua y
BHCOKO33aBHCHE CHEpreTcke 3emibe. Mako cy eHeperercku eduKacHU
ypebaju ckymbu u 10 20%,rpahanu ce cBe BHIE OJUTy4yjy 3a KyIIOBUHY
TakBUX KyhHHX amapara.

OuurnenHo je 3Ha4yajHa yiora Jpxase y MOACTUIaky MoTpolaya
Jla ce OJITOBOPHHU]E OJIHOCE MpeMa MOTPOIIHBH €HEPTHje, jep eHepreTcKa
epUKacCHOCT HHje caMO IITelma Beh panuoHaNIHO KopHIIheme.
Eneprercka edukacHocT HHUje MmITeAma W OJApHUIlake, Beh HampoTUB
yHarnpeheme u mooJblame KUBOTHOT CTAaHAAPAA, Y3 3aIUTUTY MPUPOJE
¥ €eKOHOMCKH Pa3B0j, KPO3 yllarame y MpOU3BO/IkhY U IPUMEHY pecypca U
ycllyra Koju JONPHUHOCE CHEPreTCKOj e(hUKACHOCTH.
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Abstract: This paper gives an overview of the current sibratind trends in the CME

Group as a leader in the global market of financildrivatives. Special emphasis is
placed on CME Globex — the electronic trading ati within the CME Group. The

methodology used in this paper is typical for sbeigiences: a comparative analysis,
historical analysis, and analysis of data, whichakled the use of various materials
from books, scholarly journals, electronic databas@ad official documents and reports.
The first part of this paper gives an overview iohficial derivatives in general. The
remaining part of the paper describes CME Groupts- genesis, types of trading,
permitted types of trading orders, market instrutaeand trading volume.

Keywords: financial derivatives, CME Group, CME Globex, magional trade

INTRODUCTION

Derivatives, especially financial derivatives, hdaen a constant
target of criticism for many years. Criticism espdy flared after the
global financial crisis in 2008. Standpoints orafigial derivatives remain
divided even amongst the top financial economiétcording to IglE
(2008), a tempestuous debate was conducted betWeren Buffett
and Alan Greenspan‘Warren Buffett is of the view that derivativesea
time bomb waiting to explode, both for those degimthem and for the
economic system itself. In Warren Buffets opinideyivatives represent
financial weapons of mass destruction, those bmmmgiong danger, albeit
for the time being a latent one, but potentiallg @ertainly, a danger that
shall be lethal. Alan Greenspastood up in defence of financial
derivatives, saying that the growing deploymentcofmplex financial
derivatives does not represent a threat for thantiral system of the

" This paper is a part of research projects numbgde9 and 179015 financed by the
Ministry of Science and Technological Developmefthe Republic of Serbia.

! oljaivanovic@eunet.rs

2 Warren Buffett is one of the most successful itmessof the twentieth century. Buffett
is the chairman, CEO and largest shareholder didbéne Hathaway.

% Alan Greenspan is an American economist who seage€hairman of the Federal
Reserve of the United States from 1987 to 2006.
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country. “Benefits from derivatives exceed by faeit costs”, Greenspan
said on that occasion” (p. 75)

In this paper an overview of the financial derivai was
necessary to define derivatives and explain themegis. The definition
and a historical background of derivative contrastgiven, and also the
explanation of the benefits and risks of their @sagecond part of the
paper is dedicated to CME Group which is comprisédour separate
markets:Chicago Mercantile Exchange (CME), Chicago Bodrdrade
(CBOT), New York Mercantile Exchange (NYMEX) and i@modities
Exchange (COMEX). Characteristics of each separaeket and their
role in CME Group are explained.

The aim of this paper is to determine whether opetcry, as a
system of trading, is outdated or not. The thirdt gd the paper is
examining CME Globex electronic platform and open outcry -otw
specific types of trading in CME Group. Even thowgjlobex platform has
numerous benefits, open outcry is not completepplaced and both
trading systems are now represented on the exch@hgdirst hypothesis
is, therefore, defined:

H1: Trading via open outcry is a significant paft the total
trading in CME Group markets.

CME Group has a diverse number of permitted tydesaaling
orders. Price, time, quantity and other types ok are the topic of the
forth part of this paper. Furthermore, the papersaio explore whether
number of market instruments and volume of tradimogeases over time.
The last part considers a diverse selection of etanstruments and gives
an overview of the trading volume. The second hypsi is,
accordingly, defined as:

H2: Number of instruments and trading volume in CREup is
increasing over time.

1 OVERVIEW OF THE FINANCIAL DERIVATIVES

Financial market, in a broad sense, representsganized space
where supply and demand for different types ofrfoial assets meet. An
important segment of the financial market is finahderivatives market,
whose volume has been constantly growing. When iseuss financial
derivatives a large number of definitions in thefpssional literature can
be found. Hull (2009) and Kolb & Overdahl (2003kel most financial
economists, agree with the definition that derixedi are a type of
contract whose value depends primarily on the uypidgr asset, which
can be a financial instrument, interest rate, fpreexchange rate or
financial index. Derivatives can also have as adeudging a specific
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commodity or commodity index. Type of the undertyimsset is the most
important feature of a derivative instrumeSbme authors on financial
derivatives consider that the traditional defimtiof derivatives, that is
based on the underlying asset, is obsolete bectarsexample, there is
no such asset in the case of weather derivativestrieity derivatives,

etc. (Swan, 2000, p. 142). Furthermore, Hull (20GH)er the above-
mentioned definitions, underscores that derivativafser all, can be
dependent on almost any variable.

Basic function of financial derivatives is risk nagement — to
hedge or mitigate the risk in the underlying. Amsay shows that
derivatives use is also significantly related tbestimportant financial
characteristics such as leverage, debt maturitigings of liquid assets,
divident policy and operational hedges. (Bartramgvilh & Fehle, 2009,
p. 204)

In the modern economic environment, physical agallentities
are constantly faced with a large number of ri§ks.be able to operate
profitably, all market operators are finding ways avoid risks, or to
diminish them in any way possible. The point igramsfer risks to those
market participants who are willing to accept tmek and achieve
gains/losses, as their predictions of price movésnare in contrast to the
predictions of those who want to protect themselfresn the risks
(bordevic & lli¢, 2012, p. 90). In the market, on one hand, wefrah
hedgers who want to protect themselves from risk.ti® other hand,
there are traders (speculators) who are willingdoept the risk because
they expect gains. GrubiSiVukovic & Brankovic (2012) indicate that
the derivatives market has develop on the pogs#silof aquiring revenue
from trade and speculations. (p. 81)

When we look at the advantages and risks that aeras bring, it
iS necessary to carry out their systematizationropean Union
Committee, in its report "The future regulationdgfrivatives markets: is
the EU on the right track?" lists the following attages of derivatives:

. Derivatives allow the sharing or redistribution of
risk.

. Derivatives can allow businesses to manage
effectively exposures to external influences onrthesiness over
which they have no control.

. Parties can speculate on the values of underlying
assets, without necessarily having any actual esten the asset
itself.

As for the risk that derivatives pose, the aboveximeed report
emphasizes:
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. Lack of transparency is one of the key risk in the
OTC derivatives market.

. The risk that a counterparty in a derivatives
contract will not satisfy its obligations under ttantract.

. Operational risks are those that occur from human
error or the failure of control systems.

. Systemic risk describes the risk to the financial

system posed by the default of a major player & dhrivatives

market.

by risk category and instrument

Table 1.: Gross market values of over-the-counter (OTC) derivatives

Gross market values (in bn of USD)

Risk Category / Instrume 2011 2012 2013
Total contracts 27,297 24,733 18,658
Foreign exchange contracts 2,592 2,313 2,284
Forwards and forex swa 922 80¢€ 824
Currency swag 1,32¢ 1,25¢ 1,18¢
Options 34t 24¢ 273
Interest rate contracts 20,001 18,833 14,039
Forward rate agreeme 67 47 10§
Interest rate swa 18,04¢ 17,08( 12,758
Options 1,88¢ 1,70¢ 1,174
Equity-linked contracts 673 600 700
Forwards and swa 15€ 157 207
Options 51¢ 442 49¢
Commodity contracts 466 347 264
Gold 63 42 47
Other commoditie 40z 304 217

Forwards and swa
Options

Credit default swaps 1,586 848 653
Single-name instrumen 95¢ 527 369
Multi-name instrumen 62¢ 321 284
Unallocated 1,978 1,792 718

Source: BIS Quarterly Review, September 2014.
(http://www.bis.org/statistics/dt1920a.pdf

There are many divisions of financial derivativégarinkovi¢
(2011a) offers a division of derivatives dependimy the type of an
underlying asset: (i) the derivative of the excrermpmmodities, (ii)
derivative on financial instruments and (iii) fagai currency derivatives
(p. 306). Financial derivatives include four instents: forward
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contracts, futures, options and swaps. Contraeish s swaps and
forwards, are traded on the OTC market, futures teaded only on
exchanges, while the options are traded on both @mE& exchanges
(Marinkovi¢, 2011a, p. 301). Table 1 provides an overviewhef gross
market value of various types of contracts and codity assets.

The vast majority of financial economists, like HR009),
McDonald (2006) and Mishkin (2006), state that deive instruments
are from a recent date, formed in the 1970s an@4.98he reason for this
belief is that derivatives, in this period, recatde significant growth,
both in value and in volume of trading. This isrotworated by Table 2
which shows Turnovers of futures contracts traded imternational
exchanges, and Table 3 which shows Turnovers abmpttraded on
international exchanges.

Table 2.: Turnovers of future contractstraded on international
exchanges (numbers of contractsin millions)

Instruments 1990 1995 2000 2003
Interest rate 219,1 561,0 781,2 1576,8
Currency 29,7 99,6 43,6 58,7
Equity index 39,4 114,8 225,2 725,7
All Markets 288,2 775,4 1050 2361,2

Source: Pilbeam, K. (2005) Finance and Financialkigis, p. 335

Table 3.: Turnoversof optionstraded on international exchanges
(numbers of contractsin millions)

Instruments 1990 1995 2000 2003
Interest rate 52,0 2255 107,6 302,2
Currency 18,9 23,3 7,1 14,3
Equity index 119,1 187,3 481,4 3233,9
All Markets 190,( 436, 596, 3550,

Source: Pilbeam K. (2005) Finance and Financialkts;, p. 363

Contrary to the belief that derivatives trading egeel in finance
in the 1970s and 1980s, Weber (2008) states thvatatiee contracts
emerged as soon as humans were able to make er@ddrhises. In his
discussion paper Weber (2008) also states thatdesvative contracts
were written in Mesopotamia in cuneiform script day tablets. These
derivatives were contracts for future delivery afods that were often
combined with a loan. Furthermore, we can find emmke that the
derivative contracts existed in ancient Greecearuient Romé.

4 Weber (2008) cites Van De Mieroop (2005), who djigen an example of a Mesopotamian
derivative contract: , Thirty wooden [planks?], teh3.5 meters each, twenty of 4 meters each, in
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“Medieval Amsterdam holds the honor of the placerehthe first
derivative on the financial assets was created.d¥ew North America is
considered to be the place where the first regdldrivatives market
was established. The Chicago market was the foneruonf the entire
network of modern derivatives markets in the wdrlMarinkovi¢,
2011a, p. 302).

2. A BRIEF EVOLUTION OF CME GROUP

On a global scale CME Group is one of the larggshanges and
clearing houses for financial derivatives. Withinthe financial exchange
and trade gained public character for the firseti@ME Group provides
adequate commercial space, financial and IT infuaire for successful
administration and trade with financial instrumentsth emphasis on
futures and options on futures. CME Group is cosgatiof four separate
markets:Chicago Mercantile Exchange (CME), Chicago Bodrdrade
(CBOT), New York Mercantile Exchange (NYMEX) and i@modities
Exchange (COMEX).

The Chicago Mercantile Exchange (CME) was estabtish 1898
in Chicago. Originally, CME dealt with the exchangé agricultural
products. It was established as a non-profit omgimn named the
Chicago Butter and Egg Board, which was changetidit® to Chicago
Mercantile Exchange. Today, according to the ddfiavebsite of the
CME Group, CME is a Designated Contract Market tifédrs products
subject to CME rules and regulationg/ith its development CME
significantly expanded exchange, including an iasheg number of
attractive products, for example: frozen pork béliyures (1961), live
cattle futures (1964), futures on foreign curreac{@972), Eurodollar
futures (1981) and stock index futures (1982).
(http://www.cmegroup.com/company/history/timeline-of
achievements.htmlaccessed on 21.09.2014.) Everette B. Harris (1970
president of CME at the time, describes innovatiansl changes as
follows: ,It became apparent that members could not coetiousubsist
economically on eggs alone. Necessity is the motbfeinvention.
Beginning in the early fifties and until the presdime, Exchange
members have vigorously researched, tasted, anudgbed many new

the month Magrattum Akshak-shemi will give to Damgan. Before six witnesses (their names
are listed). The year that the golden throne ofdsi/arhum was made.” The contract was written
in the nineteenth century BC. (p. 5) Weber (2008) aites Swan (2000) who said that Athens
allowed contracts for future dilivery in sea-botrede because the city depended on the import of
grain from Egypt. (p. 8)
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contracts for futures trading. Some have succeadddsome have failed,
but fear of failure has not impeded progress.5@).-

First electronic futures trades were made on CMBbéx
electronic trading platform in 1992lthough this innovation significantly
increased the efficiency of trading, the daily wokiof trade agreements
and the extension of trading hours, the systermdidcompletely replace
open outcry. CME in 2001 officially became the Esgfutures exchange.
In 2002, CME became the first exchange in the WnB¢ates to issue
shares which are listed at the New York Stock Erglea CME in 2007
merged with the Chicago Board of Trade, which reslin the formation
of CME Group Inc. In August 2008, the shareholdepproved the
merger with the New York Mercantile Exchange (NYMEXnd
COMEX. The Kansas City Board of Trade (KCBT) becgmae of CME
Group in 2012 (http://www.cmegroup.com/company/history/timeline-of
achievements.htmbhccessed on 21.09.2014.)

The Chicago Board of Trade (CBOT), funded in 1848pne of
the busiest commodities exchanges in the wa@BOT has more than
3,600 members, who trade almost 50 different fgtuaed options
products(Chicago Board of Trade History, Funding Universgl4).

The world’s largest physical commodity futures exate is The
New York Mercantile Exchange (NYMEX].his exchange is also owned
by the CME Group. In addition to its New York off&, it has offices in
Boston, Washington, San Francisco, Dubai, Londod @aokyo. The
company consists of two, formerly completely sefgaexchanges: New
York Mercantile Exchange and Commaodity Exchange, (EOMEX).

3. TWO SPECIFIC TYPESOF TRADING IN CME GROUP

In CME Group, trading with derivatives can be cadrbut via the
CME Globex electronic platform or via the tradittdrsystem of open
outcry. Futures and options exchanges worldwide sridting from
conventional open-outcry markets to electronicitrgdReasons for this
shift include reduced transaction costs, feweritiaerrors, and increased
execution spreed (Shah & Brorsen, 2011, p. 48).

The development and increase of global market shAreME
Group is based on improving the supply of contralcturangements and
introducing new ways of trading that is based oa @ME Globex
electronic platform.The CME Globex platform is the first and remains
among the fastest global electronic trading sydtamfutures and options.
Through its advanced functionality, high-relialyilitand global
connectivity, it is now the world’s premier markigtpe for derivatives
trading (,CME Globex Reference Guide®, 2014).
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Customers around the world use commercial apphioatito
access the platform and thus they are opening a raigge of options for
trading with futures and options. This enables sisgr access the
electronic platform from anywhere around the wdfitilitated market
entry), insight into all market prices (increaseghsparency), trading in a
much faster and cheaper way compared to a brokeME Globex
Reference Guide“, 2014). This electronic tradingatfokrm offers
customers:

. Streamlined development efforts,

. Single source for production customer support,

. Access to free risk management tools,

. More efficient access to real-time market data,

. 10-deep futures and 3-deep options for most
markets,

. High-speed, high-volume capacity,

. Improved options capabilities and a range of new
products,

. Direct order routing to to Brazil Exchange
BM&FBOVESPA and Mexican Derivatives Exchange (MexDe

. Access to listed products traded on, Bursa Malaysia

(BMD), the Dubai Mercantile Exchange (DME), the Kan
Exchange (KRX), and the Minneapolis Grain Excha(i&EX)
(,CME Globex Reference Guide*, 2014).

When the aim of CME Group of achieving and secunmayket
leadership positions and eliminating competitioncmnsidered, great
emphasis is placed on improving the Globex platfosacordingly,
significant investments are made in the platforrhpgse efficiency and
reliability are continuously increasing every yeldsers can trade using
Globex platform almost non-stop, from Sunday evegrtirough Friday
afternoon. For every product that is the subjedtaide a separate session
is determined. Products on Globex are organizefolkmvs (Pezzutti,
2008, p. 27):

. Side-by-Side contracts trade for a portion of the
day simultaneously via open outcry,

. Electronic-Only contracts trade only electronically

. After-Hours Electronic contracts trade

electronically after the product stops trading afeen outcry.

However, despite the existence of numerous benefitshe
Globex platform, the traditional open outcry is moimpletely replaced.
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Open outcry means trading in a pit where tradeth wie-defined hand
signal$ express their intentions.

Both trading systems are now represented on theaeges, and
their most significant difference is in the limitder book. In electronic
trading, traders have access to an anonymous dirdér book, while in
open-outcry trading, no official limit order bookists (Shah & Brorsen,
2011, p.50). Another significant difference accogdto Shah & Brorsen
(2011) is the state's order execution. In electrarading, a large order
can be matched with several orders from the limdeobook at different
prices. Therefore, large trades may have lowernditucosts in open-
outcry markets than in electronic markets (p. 50).

According to the summary of the study by Zaner @GréOpen
Outcry (Pit Trading) versus the Electronic GLOBEMtFRorm” the results
are succeeding:

. Overall, 87% of all CME Group contracts are
executed on Globex; 13% are executed by open outcry

. 98% of all CME Group futures contracts are
executed on Globex; 2% by open outcry.

. 22% of all CME Group options on futures are
executed on Globex; 78% by open outcry.

Table4.: Open Outcry versusthe Electronic Globex Platform
(February 5, 2009 vs August 10, 2010)

2009 2010
Globex / Open Outcry Globex / Open Outcry
All 86% / 14% 87% / 13%
Futuresonly 96% / 4% 98% / 2%
Optionson futuresonly 16% / 85% 22% |/ 78%

Source: Zaner Group, A study in platform volumee®®utcry (Pit Trading) versus the
Electronic GLOBEX Platform, September 2010.
(http://www.zaner.com/pdf/trading_volume_study.pdf)

Table 4 shows that despite many benefits and iseckdrading
volume trough Globex Platform, traditional Open €wut is not
completely replaced. When it comes to futures,imigats achieved mostly
electronically (96% - in 2009, and 98% - in 201®jhen trading with
options on futures is considered, in most casesoiglucted by Open
Outcry, although this trend is decreasing (85% 2099, and 78% -

® A trader who is buying will have their palms fagimward, and a trader who is selling
will have their palms facing outward, away fromitheody. Additionally, signaling in
front of and away from the body indicates praceilevbignaling near the face indicates
quantity. bttp://www.cmegroup.com/education/open-outcry-fatiitrading-hand-
signals.htmlaccessed on 19.09.2014.)
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2010). Even though this trend is decreasing, wedbe first hypothesis
— H1, because open outcry is still a significantt @d trading in CME
Group.

4, PERMITTED TYPES OF TRADING ORDERS

From the temporal aspect trade on the exchangeist®nsf:
opening times, free trade and closing time. At tihee of opening and
closing the orders are entered in an order bookth®itransactions are
not executed. In this period the equilibrium prigeference price) is
determined. This price is changed after each reaeipvithdrawal of a
new order.

Execution of orders during free trade is achieveadnatching the
orders with the orders on the opposite side. Wherotder is delivered, if
there is no order on the opposite side that méetsaquirements for the
realization, it is held in the order book whereesdare ranked according
to the time of placing as priority criteria. Withihe CME Group trading
session and all its elements are determined fdr paaduct separately.

We do not conclude who holds a leadership postiotne global
derivatives market only on the basis of the rettshare in trading
volume. Level of development of the trading procgeduneeds to be taken
into account as well. CME Globex electronic platfooffers one of the
most advanced model in terms of the allowed tygesraers. The types
of orders are: Market Order, Limit Order, Price Ee@rder, Stop Order,
Fill and Kill, Fill or Kill, Immediate or Cancel, Mimum Accepted
Quantity, Day order, Good till Cancel, Good till aHidden Quantity,
Requested for Cross (MarinkéyR011b, p. 17-18.)

According to Marinkow (2011b) Market Order and Limit Order
are the most important types of accounts whenmeto pricing. Day
Order, Good till Date and Good till Cancel are iastions which define
the time when the order must be made, when execstaps, or a time
period in which obligation of execution is validllland Kill, Fill or Kill,
Immediate or Cancel and Minimum Quantity Accepted guantity
instructions. Hidden Quantity is the order in whibtle other participants
were not able to see the total quantity in the antdRequested for Cross
is a request for cross execution of transactiomschwis mostly used by
brokers who intend to pair the buying and sellingoaints of their clients,
if conditions permit (p. 18-22).
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5. MARKET INSTRUMENTSAND TRADING VOLUME

According to the official website of the CME Growpwide range

of traded products appear on the exchanges, wlaichoe classified into
the following groupsfutures and options based on interest rates, equity
indexes, foreignexchange, energy, agricultural commodities, metals,
weather and real estate. According to "CME MarkefeRence Guide”
(2010) the most important products are:

e Commodity Futures, Options And Swaps

* Energy Futures And Options

» Equity Futures And Options

e FX Futures And Options

* Interest rates Futures And Options

e Metals Futures And Options

e Weather Futures And Options

Data provided by the official website of CME Grotipat gives us
an overview of its’ grandiosity, shows that in Sspber 2013 volume
averaged 13.1 million contracts per day, up 10 gedrcompared with
September 2012. For the sake of comparison, inkeee 2010 volume
averaged 10.5 million contracts per day, up 15 gdrérom December
2009. Total volume for December 2010 was 232 mmllmontracts, of
which 83 percent was traded electronically. Totalme for September
2013 was more than 261 million contracts, of wh&h percent was
traded electronically. We can conclude that thaltevlume of trading in
CME Group is constantly on the rise for the vasjomity of instruments.

Based on Table 5 it is evident that, for this perithe largest
volume of transactions is recorded by trading witterest rates. The
highest turnover was achieved in the first quaofe2013. After trading
with interest rates, according to the criteriorttté size of the volume of
transactions, trading with equities and energyofe]lrespectively, while
the lowest volume is in the trading with metals.

® For example, in December 2010 CME Group interst volume averaged
5.0 million contracts per day. In September 2018rest rate volume averaged 6.6
million contracts per day. In December 2010 eqintiex volume averaged 2.7 million
contracts per day, and in September 2013 it avdragemillion contracts per day. In
December 2010 energy volume averaged 1.5 milligriraots per day, and in September
2013 energy volume averaged 1.6 million contraetsday.
(http://investor.cmegroup.com/investor-relation®asledetail.cfm?ReleaselD=456579
http://investor.cmegroup.com/investor-relation®asledetail.cfm?ReleaselD=794410
accessed on 22.09.2014.)
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Tableb.: Statistical data on trade within the CME Group in 2012 and
thefirst quarter of 2013

Quarterly Average Daily Volume (ADV)

CME Group ADV (in thousands)

Product Line: 1Q2012 | 2Q2012 | 3Q2012 | 4Q2012 | 1Q2013
Interest rates 5,613 5,136 4,514 4,094 5,656
Equities 2,390 2,919 2,391 2,532 2,608
Foreign exchange 846 920 846 767 1,010
Energy 1,952 1,741 1,590 1,489 1,730
Agricultural commodities| 1,122 1,228 1,171 982 1,08
Metals 385 372 327 324 396
Total 12,308 | 12,376 | 10,839 | 10,188 | 12,484

Source: CME Group Inc. Reports Solid First — Qua2#l 3 Financial Results, World
Federation of Exchanges, retrieved frdrtip://www.world-exchanges.org/news-
views/cme-group-inc-reports-solid-first-quarter-3efinancial-resultsaccessed on:
22.09.2014.

After presenting quantitive (and qualitative) datathis section,
we accept the second hypothesis — H2, that numberstuments and
trading volume in CME Group is increasing over time

CONCLUSION

Derivative contracts were present since ancientizations. In
general, we can define derivatives as a type otraohwhose value
depends primarily on the underlying asset. Thereskte development of
financial derivatives took place in the last thistgars of the twentieth
century. Financial derivatives are used to hedgmaitgate the risk in the
underlying. That is one of the main reason why thaye been so popular
in the previous period, and why they have been mmvn value and
volume.

Within the financial derivatives markets, CME Groupas
occupied a leading position through continuous owpment of
commercial space and following the latest trendthenfinancial and IT
infrastructure for administration and trade withaincial instruments. In
addition, in order to maintain this position, ageremphasis is placed on
strategic initiatives in order to increase liqusliefficiency and contract
volume.

CME Group consists of four separate markets defiasda
designated contract markets, which offer the widestge of global
benchmark products across all major asset class#sding futures and
options base on interest rates, equity indexesjgorexchange, energy,
agricultural commodities, metals, weather and rea&state
(http://www.cmegroup.com/company/histgr@ccessed on 23.09.2014.).
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Users have two options of trading with derivativeist the CME Globex
electronic platform or via the traditional systefopen outcry, which is
still an option, despite many advantages of eleatrarading. As
presented in this work, 86% of total trade in 20@%8 through the CME
Globex electronic platform, while 14% were realizdtrough open
outcry. This ratio in 2010 was 87%/13% respectivelgwever, although
there is a tendency of growth of electronic tragiwg accept the H1 that
trading via open outcry continues to be a signifigaart of the market,
especially when options on futures are consideféals, despite many
technological innovations and the crucial role il Globex electronic
platform in increasing the volume and quality ofe tlprocess of
derivatives trading, open outcry will not be distsd for many years due
to its characteristics and advantages for a spdoifims of trade.

In addition to numerous other features, CME Gloldfers
different trading orders that provide customersuatbthe world a wide
range of trading options. With this advantage, CGieup attracts a large
number of users, allowing them to customize ordertheir preferences.
In addition, CME Group adapted a wide range of mabdased
instruments. All these advantages have contributeda continuous
increasing number of CME Globex users worldwide.

CME Globex, the first and fastest global electrdracling system,
allows users worldwide to access the most liquraricial derivatives
market in the world. CME Group, in its approach hasiness, is
continually working on improving the process ofdirey, as one of the
competitive advantages of this exchange. In acoomelavith that, huge
funds are invested in the development of CME Glopkatform. Such
investments enable CME Group to increase tradidgnve significantly
and constantly. Based on the data presented irp#psr, we accept H2
that CME Group trading volume is constantly incnegsif we consider
the period from September 2012 to September 20dl8me of contracts
per day increased by 10%, which is yet anothercatdr of the
continuous increase in trading volume. The largrasting volume on this
market place is realized through the trading céries$t rates and equities.
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SAHITUTHA KAMATA KAO ®AKTOP JAYAIBA
KOHKYPEHTHOCTH ITPUBPE/THUX IPYIITABA

PROTECTIVE INTEREST AS A FACTOR OF INCREASING
COMPETITIVENESS OF COMPANIES

JoBan Bylc31111/1}1013.1/11'11
Bucoka nmocimoBHa 1mikona ctpykoBHUX ctyauja, Hosu Cax, CpOuja
Jbyonma Munaunh
Yuuep3utet y [Ipumtunu, [lossonpuspennu dakynret, Jlemak, Cpouja
Ana BykammHosuh
beorpan, Cpbuja

Caxicemax. Y pady je npuxaszan jeoan 00 MocyAux npucmyna y npOHANANCErY
NOMEHYUJATHUX AKMUBHUX UHCHPYMEHMA QUCKATHe NOJIUMUKe YCMepeH Kd 3auimumu
CONCMeeHoe Kanumaua U  chnpeyaearna  pacnooeie  uHgramopnoe — 0obumxa
npedyseha.Vkazano je Ha KmyyHe HezamugHe NOCAeOUYe pPANnooeie GUPHYETHUX
dobumaxa Koju HACMAjy NPUMEHOM KOHBEHYUOHAIHOZ2 DAYYHOBOOCHBEHOZ KOHYENmd
cyuemasarbem mekyhux npuxooa ca uUCmMopujcKuM mpouKo8UMa O0OHOCHO 00CTe0He
npuMene Hauena HabagHe 8peOHOCMU Y YCI08UMA ONUIMeZ PACaA YeHd.

YV paody cy npukazane u ocnoéne nocmagke u MexanusMu 0e106ard 3aumumne Kamame
Koja Ou mpebana 0a CHU3U YeHy Kanumaida, nobomua KoHKypeHmHocm, noeeha
0602amcmeo 61ACHUKA KANUMAA U OPYWmMeEd y YeauHu.

Lum ucmpasxcusarsa 6uo je da npukadce 0a UMNIEMEHMAYUjA 3aumummne Kamame Kao
cheyupuynoe UHCMPYMeHMA NPUHABAILA UHBECMUPAHOZ KANUMAAA 61ACHUKA 00
cmpane NOPECKUX —GIACMU  MOdCe pe3yamupamu Y u3bezasare ONope3usarbd
ungramopnoz(supmyenrno2) dobumka.

060 je nocebHO 3HAYAHO Y 3eMbAMA CA GUCOKOM UHDIAyUjoM, HUCKUM Yyeutliem
CONCMBEeH02 Kanumaid u 6UCOKOM He3anocieHouwhy.

Kayune peuu: KoHKypeHmMHOC KAMAMA, 3aWMuma Kanumai, ungiayuja..

Abstract:The paper shows one of the approaches to findotgrgial active instruments
of fiscal policy aimed at protection of owner’'s @guand prevention of distribution of
company’s inflationary earnings.

We pointed out the key negative consequencestabdiion of virtual profit which is a
result of application of conventional accountingnaiple by matching current revenue
with historic cost, i.e. consistent applicationcofst principle in the conditions of general
price rise.

The paper also deals with mechanisms of protedtiterest which should lower the
price of capital, improve goods competitivenessl mcrease the wealth of equity owner
and citizens in general. The aim of the researab t® show that the implementation of
protective interest as a specific instrument of ogeution of compensation for
entrepreneurial capital invested in the state tgsstem could result in evasion of
taxation of inflationary (virtual ) profit.

This is particularly significant in the countriedtiwv high inflation, low participation of
equity and high unemployment.

! vukasinovicj@hotmail.com

Vol. 16,6poj 4/2014 cmp. 169-186



Josan Byxawunosuh, Jbyouwa Munauuh, Ana Byxawurnosuh

Key words: competitivhess, interest, protection, capitaf|dtion,.
1. YBOJHE HAITIOMEHE

BpxoBHOM MEHayMEHTYy OHMTaH j€ caMO MPHHOC Ha KalUTall Kao
JI0Ka3 yCIEITHOT/HEYCITENIHOT T0CI0BoACTBa./Io0uTaK je TaaBHH (aKTop
IPOAYXEHha BUXOBOT MaHAaTa. AKIIMOHAPHU MaK 0YEKY]y IPUHOC Ha CBOj
yJIOT, @ Ha MEHAIMEHTY j€ Aa To ocurypa. [lase nurame huHaHCHpamba
MocJoBama akIMoOHapUMa HUj€ mocebOHa Opura. Behy censuOunHocT y
BE3HW TOT MMUTama MOKa3yjy WIAHOBHU APYNITBA (BIACHHUIM YeNia) Y 1.0.0.-
Y WM Y OPTAYKUM JPYIITBAMA.

Y (¢uHaHCH]CKO] TEOPHjU | TPAKCH I[IO3HATO J€ JI€jCTBO
»QUHAHCHjCKe TOJyre" KOjoM ce€ MOXE JOOWTH BHUIIM HPUHOC HA
KamuTaJl HEro Kaj BIIACHUIIM TIOCTaBE€ HMBO NpuHOca Ha HIp. 10 %
TOAMIILE WM BUIIE, a IIEHAa KPETUTA j€ UCTOBPEMEHO MCIIOJI TOT HUBOA.
Y ToMm cnywajy MEHaygMEeHT he ce paauje 3aayKuTh HEro mrto he
KOPUCTUTH COIICTBEHE H3BOPE(IO3HATH MPUHIMII PEHTAOWIHOCTH  Ja
HEMa T'paHuIle TPUBIaYeHy Tyher kanmuraiga cBe JOK je CTBapHa Kamara
Beha oJ1 TpXKHIITHE KaMaTe ).

PauynoBoacteenu cranmapau  (MPC/MC®U) yraaBHOM Cy
ycMEpeHH Ha Oep3aHcKa MPUBpPEIHA JPYIITBa Koja 300r o0aBe3e npuMeHe
Hauena ,momTene” (Gpep) BpEIHOCTH KOJ cacTaBjbarba (DHHAHCH]CKHX
W3BEIITaja 10 MPaBHITy UCKa3yjy 00JbU MOCIOBHH PE3yiITaT HEro mTo Ou
OH Morao OWTH Kada OW ce CTPOXKHje MPUMEHUIIO HAYEIO OMPE3HOCTH.
Jlobunim ce mocne omnope3uBama Hajuemhe pacrnonespyjy, OoHycH
MeHajiepuMa ucruiahyjy, 3axBaTama Ap)KaBe Cy MPEBENNKA, MPUBPEIHA
IpyLITBa TOCTajy CBE 3aBUCHHMja OJ] KpEmuTa, a M 3a came OaHKape
(hMHAHCH]CKa 3aBUCHOCT HbUXOBHUX KJIMjEHATA MTOCTAj€ OmacHa.

[ToBepuonn cy cBE BHUIIE U3JO0KEHW PHU3UKY HAIUIaTe CBOJUX
MOTPaKUBAKA.

Pusunm Ganaka M mpeqy3ETHUKA pacTy jEp MOpajy OTIHCHUBATH
CBE BUIIIE CBOJHX MOTPAKUBAA OJf OHUX TPEAY3ETHHKA KOJH CY TPOTIaIH
Jj€p HE Mory Ja BpaTe KpEIUT WM Ja HamiaTte cBoje (akrype. Yieo
COTICTBEHOT KaluTalla y TMPUBPETHUM JPYIITBHMA MMAo j€ Ha J0 caja
HAjHUKU HUBO, TUKBHUIHOCT j€ o4ajHa, a Hemnahama myxka ox 360 mana
CKOPO J1a TIOCTa]y MPaBUJIO.

2. KPUTUNYKHU OCBPT HA IOCTOJERY TIPO®ECHUOHAJIHY
N 3AKOHCKY PEI'YJIATUBY IIPEMA 3AIITUTHU KAIIUTAJIA

VY BpemeHny (uHaHCHjCKE HECTaOMIIHOCTH TPHUPOIHO j€ na ce
OUTaMO. OCUTypaBa JIM Hall padyyHOBOJICTBEHH CHCTEM 3alITUTY
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KanuTana? AKO ocUTypaBa, y YEMY CE OHa cacToju? AKO HE OCUTYpaBa,
mra Tpeda mpeayseTru?3a GUHAHCHJCKY CTAaOMITHOCT CBAKOT MPUBPEIHOT
IpymTBa OWTHA j€ BHCHMHA KamuTajga W pe3epBH, OWJIE OHE OTKPUBEHE
(jaBHE) wim ckpuBEHE (1aTeHTHE). Y KpU3HM MpPBO OaHKPOTHPAjy
KalmuTaTHO Hajciaabuju, MmMTO J0Kazyjy OpojHH TNpUMEPH U3 TMpakKce.
JHpyry, ¢ BEhuM KamuTaiaoM, jOIl UMajy IPUWIHKY J1a ONICTaHy, OCHM aKo
WUTHOPHUIITY MTOTPeOy OJIaroBpeMEHOT OTKJIamkamka y3poKa ryOuTaka.

Mehynapoanu craHaapad  (MHAHCHjCKOT W3BEIITaBalka HE
caap>ke HOpPME Koj€ ¢y y (yHKIMju oOpadyHCKE 3allTHTE KaluTasa.
PeBanopuzannone pezepse o0JIMKYjy ce u3 yckinahema ¢ Gep TPKUIIHUM
BPEITHOCTUMA UMOBHHCKHX JIEJIOBA, & HE U3 MOTPEDE 3aIITUTE KaIUTAaIa.

W3 pauyHOBOJACTBEHE PETyJaTHBE CE jaCHO MOXKE 3aKJbyYUTH Ja
MOCJIOBHM PE3yNTaT Tpeba Ja ce M3MEPH IINTO HEYTpaJHHU]E; Jda ce HEe
CTBapajy HHMKaKkBE OTBOPEHE WJIM CKpUBEHE pe3epBe Kao (akropa
(UHAHCH]CKE CTaOMIHOCTH mpenay3eha y ToIWHaMa Kaja OHO MpoJia3u
Kpo3 Temikohe.

OKkBUD 32 cacTaBJbakE U MPESEHTOBAKE (DMHAHCH]CKUX U3BEIITAja
YaK W3pUYMTO 3a0pamyj€ CTBapam€ CKPUBEHUX pEe3epBH, HAMEPHO
YMambeHhe IMOBHUHE MITH MTPUXO0/Ia HITM HAMEPHO MPEyBeInYaBame o0aBe3a
WIA TPOIIKOBA j€p (pUHAHCHM]CKM U3BEUITaju HE OM OWIIM HEyTpaJHH H,
crora, HeOu Owmam moysmanu (OKBHp 3a TPUIPEMY U TPE3CHTAIH]Y
¢unancujckux m3Bemraja, 2007, 1.37)13 HaBeneHor ce masbe jacHa
MopyKa: HHUJ€ Ha PAavyyHOBOJCTBEHOM CHCTEMY Kako he ce IITUTHTH
KamuTall, HEro Kako Ja C€ HCKaxe HEeyTpaJlaH U /0 TOTIYHOCTH
Pa3OTKpUBEH pE3ydTaT, 0€3 mpuMeca apOUTPAPHOCTH WU CKIOHOCTH
pauyHOBOhE WMIM ympaBe JpyIITBa CTBapamy pe3epBH HIM MaK
OMJIAaHCHUM KO3METHKaMa.

Y BE3W ¢ W3HECEHMM CHUMNTOMAaTHU4YHO j€ W Kako Opbop 3a
Cranmapne y Jlonmony (IASB - INTERNATIONAL ACCOUNTING
STANDARDS BOARD)uukana HUIj€ JOHEO pauyHOBOACTBEHU CTaHAAP]
Koju Ou paspaauo te3e HazHaueney 1. 104. — 110cnomenyror OxBupa, a
PEY j€ 0 T3B. KOHIENTHMA OUyBamba (PUHAHCH]CKOT U (PU3NYKOT KaluTana.

Konnenr ouyBama (UHAHCHJCKOT KamWTajla 3axTeBa Ja Ce
...caMO OHaj J1eo noBehama I1EHa MMOBHMHE KOjU MPETa3H OMIUTH HHUBO
neHa cmarpa aob6utkoM. Ha ocratak momehama c€ rTiega kao Ha
KOpUTOBamke paJd OJAp)KaBamka KamuTaiga M, 300r TOra, Kao Ha J€0
karmutana(OKBUp 3a TpUOpPEMYy W Tpe3eHTanHjy  (UHAHCH]CKUX
u3Bemraja, 2007, 1.108)Y mpaBy tproBaukux apymraBa CpOuje u y
MOPECKOM TIPaBY HE MOCTOje CTaHAAPAM O 3AIUTUTH KalHTala, Ia y TOM
CMHCITY, CMaTpamo, Ja Cy HYXXHE MHTEPBEHLIM]E y MOJPYYjy pacrojese
IOOWTKa Kako OW CKYNIITHHE APYINTaBa OJIYYHBAJIE M O 3alITHTH
Kanurana, a TAME 1 0 BEhoj 3aIITUTH TIOBEpHUIIALIA.
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Kako kon Hac HE MOCTOjM MEXaHW3aM 3allTHTE KalHTaia,
NpUBpEIHA JPYIITBA U IHHUXOBE padyyHOBOhE ce MOry NPHKIOHHTH
CTBapamy ,CKpUBEHUX (THXHX, JATEHTHUX PE3EPBH).

VY uemy ce one cactoje?

Oo6nukoBame pasyMHUX cKpuBeHHX pesepBu (mem. die Stille
Rucklagen) ne cmarpa ce mpeBapoM wiM OWIAHCHOM KO3METHKOM.
[ITaBume, HAYENO TProBaYKE OMPEIHOCTH j€ OMYyCTUBO aKO HE CITYXKH 3a
MaHHITyJIMCakbe JOOUTKOM M KajJ j€ TO Yy HWHTEPECY MOBepWiala u
BJIACHUKA APYIITBA.

AKO cy THaBHM U3BOp (HUHAHCHpama Npeay3ErHUKa OaHKa,
no0aBJbavyM M 3aIOCIEHU, U3HAJ CBEra j€ HajOMTHHU]a 3allTHTa HHUXOBHUX
NOTpaKMBama, a HE Jja U je BENM UM Mamu 100UTaK y (PUHAHCHU]CKUM
u3pemrajuma. lllTaBume, ako c€ THME MTUTE U BUXOBU UHTEPECH, OHU
HEMajy HHIITa IPOTUB CKPUBEHUX pE3epBU jEp TO HA Kpajy jaya
oBEpEmE u prHaHCHjCcKy nucnuIuinHy. CacBUM j€ apyra CUTyalrja Kaj
JICOHUYAPH JTaHAC KETe MaKCHMaJlaH J00MTaK, OJHOCHO MTO Kpahu pok
noBpahaja ynoXXEHOT, Ta WCIIATE IUBHIEH/AE JOBOJIE 10 BEIUKHX
mpobiémMa y  CONBEHTHOCTHM  apymrTBa.Ml3  Tux  pasmora cy
pPauyHOBOJCTBEHH CTaHAApPAM YCMEPEHHM Ha WCKAa3MBamE HEYTPAIHOT
pesynrarta, 0€3 MpPEernocTaBaku 0 HEKUM ITUJLEBMMA jadama Kamuraia. Y
CBEMY TOME JI0 Cajia Cy HajBUIIE MPO(GUTUPATH JCOHHYAPU W JIPKABHU
OyleT IMyTeM Mopes3a u JOMPUHOCA.

VY Hamoj 3eMJbH y APYIITBUMA Ca OTPAHUYEHOM OJTOBOPHOIIhY
nmoctoju Beha CKIOHOCT CTBapama THXUX PE3EPBU jEp TPETEKHU /€0
OocHHMBa4a (WIaHOBA APYIITBA) TPaXH HAYUHE KaKO Jla HMCKaXe HIKU
no0uTaK, HE caMo C IIUJBEM Miahamba MamkbUX jaBHUX J1aBamba, HEro M pajau
3alITUTE TIOBEpHJIAIla MYTEM OpKaBamka COJBEHTHOCTH 300T HIKHX
WCIUTAaTa 32 jaBHA JaBarba.

[Tpu TomE ce CBECHO y3/prKaBajy U OJ1 MpaBa Ha UCIUIATY TOOUTKA.
OHM Ha TO pavyyHajy y KacHUjuM roauHama. OTKpUBamkE TUXHX PE3CPBU
HacTajé KoJ TMpojajeé MaTEpujalHuX NPHBPEIHHUX 100apa... Mpojaje
npeny3€eha u ynena y ApymITBUMA al U KOJ MPOJIaje MPOU3BO/Ia aKo Cy
3aInX€ BOhEHE Tpema TPOIIKOBHUMA IPOU3BOAKE KOJU Cy HIDKH O]
MPOJIajHE IIEHE, OTHOCHO KOJ MPBE MPOLEHE (PEBATIOPHU3AIIH]E) HMOBUHE
(Frick, W.,2007 ctp. 263).

172 Exonomcku nozneou, ISSN 1450-7951



3awmumna kamama Kao Gaxmop javarea KOHKYpEeHMHOCUY NPUBPEOHUX
opywmasa

3. AHAJIN3A ITIOCTOJERE CTPYKTYPE U3BOPA
OUHAHCHUPAIBA ITPUBPE/JTHUX /IPYLHITABA Y PEITYBJINIIN
CPBUJU

CtpykTypa M3BOpa CpeAcTaBa, a MOCEOHO KamHTala W HErOBOT
ylena y u3BopuMa (puHaHCHpama jeiaH je oJ HajOMTHUJUX MOKa3aTeba o
TOME KaKo Cy C€ yIpaBe, HaI30pHU 0100pH ¥ CaMH ACOHUYAPH — YWIAHOBH
APYLITBA OJHOCWIM MpEMa NoTpedamMa pas3Boja U jayama IMOCIOBHE cHAare
ApYIITBA.

CrpykTypa wu3BOpa (uHAHCHpama NPUBPEAHUX JpylITaBa Yy
Penry6mumu Cpouju y 2010., 2011 2012roaunu gara je y Tabenu 1:

Tabena 1.: CtpykTypa u3Bopa (puHaHCHUpama MPUBPEIHUX APYIITaBA y
Cpo6uju (y 000.0001mHapa )

Crame Vye- | Ctame Vye- | Ctame Vye-
31.12.2010. | whe | 31.12.2011.| whe | 31.12.2012.| wmhe
Ormmc vy % vy % vy %

1Kamuran | 4.172.616 40 |5.501.942 |46 5.318.386 | 41
( Com. u3B)

2.06aBe3e | 6.353.874 60 |6.579.113 |54 7.679.021 | 59
(Tyhu u3B)

VkynHo 10.526.490 100 12.081.05% 100 12.997.407 1
nacuBa

00

U3eop: Caommuremna AreHIyje 3a PUBPEIHE PETUCTPE O TOCIOBAKY PUBPEIE
Peny6nuke Cpouje y 2010, 2011 2012.roaunn - ynopeann noganu 3a 2010u 2011.u
2011.u 2012ropuny (npunosu 6, 7.1u 7.2.).

Tabena HEIBOCMUCIIEHO yKa3yje Ha HEMOBOJbHY CTYKTYPY HM3BOpa
¢uHaHCHpama TNpUBpeqHUX JApymraBa y Pemyomumu Cpbuju 3a
rmoMaTpaHe TOJWHE IITO ce orjena y JoMuHHpajyhem ydemhy Tyhux
u3BOpa (puHaHCHpama y CBUM MOCMAaTpaHUM TOJMHAMa, a CAaMHM TUM U
Ha BHUCOKY 3aBHUCHOCT OJf CIOJbHHX WU3BOpa Yy (UHAHCHpABY
KPaTKOPOYHMX M JYTOPOYHUX TMOCIOBHUX akTtuBHOcTU.llopen Tora,
3a0pumaBajyhe je omagame arncoJyTHOT M3HOCAa COINCTBEHHMX HM3BOpa Y
2012roaunu y ognocy Ha 2011.roauny 3a 3,4%y3 HCTOBpEMEHH MOPACT
Tyhux m3Bopa 3a 16,7 %mTo yka3yje Ha moOpacT 3aBUCHOCTH 01 Tyhux
u3BOpa IITO ce peduiekryje Ha moBehame ydemrha pacxoma KamaTa y
CTPYKTYpH YKYITHUX pacxoja MITO OIET, MOCIEIHNYHO, YMamyje HETO
JIOOHUT MPUBPEIHUX APYIITAaBA U M0jaBy I'yOHTaKa.
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VY cBakoM ciy4ajy, jacHO je ma 6u moBehame ydenrha corncTBeHUX
u3Bopa (mpe cBera JJOOMTKA M pE3EPBU) MPYXKWIO IPHUBPESIHHM
APYIITBUMA CTAOMITHOCT, CMABHIIO 3aBUCHOCT OJ1 IPECKYIHNX OaHKapCKUX
KpenuTa, nosehaio KOHKYpEHTHOCT, 0jadyalio MOBEPEHE KO MOBEepUIIala
UTI., 4YeMy JAp>KaBa MOXKE Ja 3HAaTHO [JONpPUHECE BOHEHEM aKTHBHE
MOopecKe MOJUTHUKE yBOhemeM MexaHH3Ma 3alITUTHE KaMaTe KojoM Ou ce
CIIpEeYMJIa pachojeNia W OIOpEe3NBABbEe HEPEATN30BAaHHUX (BUPTYCITHHX)
noburaka.

4. MOCJIEJMIE PACIHHOJAEJIE 1 OIIOPE3UBAIBA
IMPUBUIHOI' JOBUTKA

Tpagunmonanuu (UHAHCHJCKM HW3BEIITAjU Mpeay3eha 3acHOBaHU
Cy Ha TPETHOCTaBIM CTAOWJIHE HOBYaHE jequHMIE. Y HH(IATOPHUM
ycnoBuma, MehyTuMm, KymoBHa cHara HOBIIA oOmajga Npoy3pokyjyhu
3HAauajHe TIOCTEAWIIE Ha TpaaullMOHANIHE (UHAHCHjCKE W3BEIITaje,
HapOYMTO HA JUCTOP3HW]y HETO JOOWTKAa M BPEAHOCT HEMaTepHujaliHe
umosuHe(Goldschmidt, Y., Jacob, Y., 19945p.262.).

ITon nmpuHOcMMa (KOpUCTMMAa) OJ CTPYKType OwuiaHca
noJpasymeBa ce pazinuka usmely mH¢prIaTopHUX AOOMTAaKa HA ACUBHUM
MOHETapHUM TIO3WIIMjaMa W WHQIATOPHUX TyOWTaka Ha aKTUBHUM
MOHeTapHUM nosutgjama. C TUM y Be3H, OCTOJU MPHPOTHO U JOTHUYHO
HacTOjamke¢ MPUBPEHUX JPYIITaBa Ja y MepuoauMa HHGIAINjEe CMambe
HOBUYAHE MO3UIMje y akTHBH M mnoBehajy HoBuaHe o0OaBe3e y IMacUBU
Ouanca (3aTO IITO Ce ca OmaJameM KyrmoBHe Mohu HOBIA paesiaH ayr, de
facto,cmamyje).

Haxkne, y nepuoay uHbIaMje MEPUOIUIHN PE3YJITaT 0OpadyHaT
MPUMEHOM KOHBEHLIMOHAIHOT PauyHOBOJICTBEHOT KOHIIENTA HE OJroBapa
€KOHOMCKOM pEe3yJITaTy na OW HEroBO MPOTJIAIIaBake AUCITIOHUOWITHM Y
ycnoBHMa UHQIIAIMje TOBETIO 0 epo3Hje CylcTaHIe npeayseha.

Beszano 3a nnanmjy, moctoju u 3a0puHYTOCT yClen ,, UIy3uje o
n00MTKYy “ Hactao Kao Tocieauia Ha HH(IAnMju MHIYKOBAHOT
pPadyHOBOJCTBEHOT Tpo0iieMa HemoayJaapama Ha HUCTOPHjCKOM TPOIIKY
3aCHOBaHOM 0OpauyHy jaenpecujanuje ca tekyhum mpuxomuma(Hughes,
J., Liu, J., Zhang, M., 200471p.732).

W3 tux pasnora TakaB pe3yiTaTr He OM cMeo Ja Oyjae OCHOBHUIIA 32
oOpadyH mopesa, AMBUACHIN WJIN HajaMHUHA.

CamMO TOCJIOBHU TNEPHOAMYHH pe3yiTaT OcioOoheH o yTuuaja
nH(panmje mpeacraBiba 100py 0a3y Kako 3a o0padyH mope3a M OLCHY
HanpeTka npenyseha Tako u 3a ynopenuBocT usmely mpenyseha momro
HE caapXu uHGIATOpHE NpHHOCE Ha Oa3u , JeBepuya“( OAHOCHO
npuHoce Ha 0a3u cTpykType Owmianca).Hawmme, mnpuHocm Ha 0a3u
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CTPYKType OWIaHca HHCY pe3yiTaT pPeIOBHOT TMocjoBama Beh cy
nocjenuIa JeloBamba eKCTepHHX (akTropa Ha Koje mnpemyzehe Hema
yTHIIa]ja, OTHOCHO HH(IATOPHUX MPHUTHCAKA.

3aro, pecHeKTOBamkEe MOHETapHUX MmopeMehaja kao mTO je
undmanuja (amu, goxaymie pehe, u aedramnuja) ¥ HBECHUX MPHPOTHUX
nocieAna JaHac mpenacrasiba conditio sine qua now pasmarpamuMa
OILlIEHE TOCTUTHYTOT ycClieXa M HM30eraBame OMACHOCTH O]l pacrojese
BUPTYEITHOT TOOUTKA.

Koje cy nocnenurie aejcta nuduanmje?

[Ipumena Hauena HabaBHE BPEIHOCTH OJHOCHO HCTOPHU]jCKOT
TpoIIKa Ko oOpadyHaBama pacxojia y ycJIoBUMa WHQIIANM]E TOTPHUHOCH
IMpekhY ONTHMHU3Ma U yClaBibyje OyTHOCT ajH OMacHUja Oj Tora je
MoryhHOCT pacnojene W oTryhema NMPUBHIAHMX JOOMTaKa 3aTO IITO Ce
IbUXOBUM EBEHTYaIHUM OTyhemeM cMamyje CylncTaHua npeayseha u
oTekaBa HOPMAJHO OJBHjarbe MmociaoBHOr mporeca (Pankosuh, J, 1982,
ctp.132).

VY ckiamy ca Ha4yeloM OIPEe3HOCTH, HauMe, HEONXOIHO je a
NPUBPEIHO JPYIITBO OYyBa OJ TyOHTaka TNPBOOUTHO HWHBECTHPAHU
HOBYAHU KamuTal ynuMe ce 00e30ehyje u 3amruTa mHTEpEca yaarada Koju
CBOj KalmUTaJ MHBECTUPAjy TaMoO I'Jie OH MocTike Hajpehy 3apamy(Jacobs,
O., Schreiber,U, 197%;rp.86.) Pecanu3zaiuja Hauena ONpe3HOCTH 3aXTeBa
n30eraBambe HMCKa3WBamba CYyBHILIE BHCOKMX JOOMTaka M HUXOBY
eBEHTYaJIHy UCIUIATY 3aTO IITO TO 3HAYH MPEIUBAKEC U UCIUIATY KaluTaia
y 00JIMKY BUPTYEJIHUX JJOOUTAKA.

[IpeuewmnBambe MOOMTaKa © HEroBa UCIUIATAa Yy YCIOBHMA
uH(pIaNMje npeacTaBiba, Aakie, MpelnuBambe U UCIUIATY KaluTaia y BHIY
BHUPTYEIIHHX OOWTaKa IITO BOJU CBOJEBPCHO] OOMaHW M 3a0iiyaH Koja
MOJKE JIa HaHEece IITETY U MOBPEIN UHTEpece MOBEpHIalia.

W3 Tux pasmora je HYKHO CTPHKTHO MOINTOBAKC IPUHIIHIIA
OIPE3HOCTH OJHOCHO OmiaHcupama Tpeba Ja oHeMoryhu na ce JesoBH
KamuTaia He MPenBajy y JoOUTaK.

OnemoryhaBame na ce JENOBH KalmHWTala HMCKaXy Kao JoOUTaK
3HAYM YyBame (3aLITUTY) MPBOOMTHO YIOXKEHOT HOBYAHOT KaIMTala Y
npenysehe(Munstremann, 1968rp.66)3aro, gobutak Tpeba na
MPEACTaB/ba YBEK BUIIAK MPEKO jeHE UBPCTE MPBOOUTHE BEIIMUMHE KOja
Mopa na Oylge Makap OJpkaHa 3aToO LITO CMAamemhe OBE NMPBOOHMTHE
BEIMYMHE TMOKa3yje TryOuTak.llppoOMTHAa BenWYMHA j€ HOMHUHAIHU
COIICTBEHHM KaIllUTaJl Ha OYETKY IMepHo/a.

Camo oHaj mo0MTaK KOjHM je HMCKa3aH y CHUTyallMju Kajga je
COIICTBEHH KaIlUTaJ Ha Kpajy roauHe (y3umajyhu y o03up cBe ucIuiate Ha
TEpeT U CBE yIUIaTe Y KOPHCT CONCTBEHOT KanuTasa) Behn o concTBeHor
KalyTala Ha IOYeTKY TOJUHE MOXKEe OMTH TpeIMET OIOpEe3UBamba O
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CTpaHe Jp)KaBe W OCHOBa 3a pacrojaeny wu3Mel)y yuecHWka y
pacnogenu./loOuTaK je mpemMa OBAKOBOM KOHIICTTY BHINAK MPHXO0Ja
MPEKO HCTOPUJCKUX pacxojia MpU YeMy €€ pacxoaud oOpadyHaBajy I0O
Ha0aBHMM [eHaMa(HaKHA/Ja HWCTOPUJCKUX TpPOIIKOBA KAao  YCJOB
OCTBapHBama J00HUTaKa).

Ay, TpeTnocTaBKa OfApXkKama MPBOOUTHO YIOXKEHOT KammTasa
BpeIM caMO y Cly4ajy CTaOMJTHUX MOHETapHHX YCJIOBa KOjU
mojpa3yMeBajy CcTaOWiIHE IIeHe Kao jelaH oOff KJbYYHHX 3axTeBa.yY
cynpoTHoM, wuHbmandja (OMIITH pacT IieHa) ypymaBa OyayhHOCT
npeny3eha, HETOBY MPOU3BOJHY M KOHKYPEHTCKY CHOCOOHOCT Koja he
OWTH YTOJIMKO Mama YKOJHUKO je uHdanuja Beha a MpBOOMTHO yIIOKEHA
cyncranna (YucTa MMOBHHA) CE CMambH WM OCTaHE HEMPOMEH-CHA.

Nmajyhu y Buay oBe 4YHMIEHUIIE y MHOTHM 3eMJbaMa je |
3aKOHCKUM TMpomucuMa (UKCHpaH 3axXTeB OJpKaBakba HOMHHATHOT
KamuTanza ca nuibeM oOe30elema MmpaBHEe CUTYPHOCTH TOBEpHUIIama U TO
Oowno 3abpaHoM pacmoene M3HAJ OCTBApPEHOr JTOOWUTKAa  OHIIO
MIPOMHMCHUBAEM JIa C€ Y CIIy4ajy M0jaBe TyOMTKA CAYMHU ITporpam Mepa 3a
OTKJIamhambe TyOUuTKa.

Y TtoMm cmuciy, Ha npumep, TproBuHcku 3akoH Hemauke-
Handelsgesetzbuch-HGB), mnpomucyje nma ,umoBuHa mpeay3eha
mpeocTaia HAaKOH HM3BEIITaja O JyroBamHMa HMa C€ IOJCIHTH
aKIMOHapUMa O] CTPaHe JIMKBUAATOPA Y CKIAAy ca lbUXOBHUM ydemhem y
YKYITHOM KaluTaly, a KaKo je HCKa3aHo Yy 3aBpumIHOM OwmmaHcy"(
Handelsgesetzbuchpan 155.)

3aro, MPUHIMIT OJpKama KamuTaja MoJIpa3syMeBa PEClEKTOBAE
JIBa OCHOBHA ycJioBa: 1) yciioB mokpuha pacxojia u 2) ia TOpbY IPaHHILy
pacroieJbuBOT YMHH OCTBApCHM TNEpUOAMYHU pe3ynarar. OBo cy nBa
KJbY4YHa 3aXTeBa OApKama npeayseha y Tp>KUIIHO] IPUBPEIH.

OcuM Tora, IpeTepaHo OCliamkamke Ha 3a)MOBE, Ka0 CIIOJbHU U3BOP
¢buHaHCUpaWka, MOXKE YIpO3UTH TONokaj mpemyseha Ha gyre
craze(BacusseBuh, A., HoBakosuh, H., 2006 ctp.3).

Y 3emsbaMa TpaH3MWIMje, CTAJIHM pacT LeHa MpeJCcTaBba
JTyTOTOAUIIY TEHACHIM]Y Paad YHjer CE 3ayCTaBjbamba IMPETy3uMajy
Mepe OJf CTpaHe MOHETAapHUX BJACTU Kako OM ce CBella Ha MPUXBATIbUBU
HUBO.Y TOM CMHUCIY C€, Y OJICYCTBY JPYTHMX Mepa, cMaTpa ONpaBIaHUM
W3HATAXKEHEe OHUX JPYTUX NOTEHIMjaJHUX WHCTpyMEHaTa Koju Ou
yOJIa)KUTU BbeHO HETaTUBHO JIEJCTBO KAaKO Ha oJpikKame mpeays3eha Tako u
Ha MCKa3MBambe HErOBOI HETAUHOT (PMHAHCH]CKOT T0JI0XKaja.
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5.OCHOBHE OJJIMKE 3AIITUTHE KAMATE KAO
INOTEHHHNJAJTHOI' THCTPYMEHTA OUYBAIbA
COIICTBEHOI" KAIIUTAJIA

3amTuTHa KamaTa ce Moxke JeduHucaTH Kao crnenuduyaH HaYuH
NpU3HABaka HAKHAIE 3a YJIOXKEHM KaluTal, Kao TOpECKa OJaKIINIA
(cTUMyaTUBHU MHCTPYMEHT Y MOCTYIKY OMOPE3MBaMba MPEIy3eTHUIKOT
N00MTKa, HA Ta] HAYHMH J]a CE OJ1 CTpaHe JIp)KaBe MPU3HAJE LEHA YI0KEHOT
KamuTanga y MmociIoBHOM Tporecy (moayxsary), y3 yrBphEHy HOMHUHAIIHY
CTOIy ,, peaIHe KamaTe".

YTBpheHu ancoiayTHH H3HOC 3alITUTHE KamMaTe MpEICTaBIba
OJOUTHY CTaBKY y MOCTYINKY yTBphHBama MOpecKe OCHOBUIIE.

Ha Ttaj HaumH ce u3j€rHavaBa IMOJa3HU TMOPECKH ITOJIOXKA] CBHX
Npeay3eTHUKAa Ca acleKTa H3HOCA COICTBEHOI KaluTala ¥ HEroBe
BaJIOpU3aIlH]€ MPUIMKOM YTBphHBamka MOpeECKe 00aBE3E.

3alITUTHOM KaMaToOM C€ JKeJW 3allTHTH CyIcTaHia (ducra
uMOBHHA) mpeay3eha y WHOIATOPHUM YCIOBMMAa OJHOCHO OJUIUB
KamuTansa Kako Kpo3 OMOPE3UBamke MPUBUIHOT (BUPTYEITHOT) JOOUTKA O]
CTpaHe Ip>KaBe TaKO U IMpeUBalke Yy JUYHY MOTPOIIKY BIACHHUKA M
3allOCICHUX, alld M CTUMYJHCAamhe PEHHBECTHpama OCTBapeHEe JO0OUTH
nomahux MPUBPEIHUX JIPYIITaBa, MoBehame KOHKYPEHTHOCTH, CHUKEHE
[IEHEe KamnuTaja Kpo3 CMamemhe 3aBUCHOCTH Off CKYMUX OaHKapCKHX
KpeauTa, HOBa 3arolbaBama UTA.HajouTHrja oiMKa 3alITUTHE KaMare
JecTe 1a je To mopecka OJlaKIIMIA Koja yBa)kaBa IIEHY COIICTBEHUX M3BOpa
npeayseha, mpu yemy je apkaBa Ta Koja MPOIKCYje CTOMY PealHe KaMaTe.
ATICOTYTHH M3HOC OOpadyHaTe 3alllTUTHE KaMaTe NpeACTaB/ba OAOUTHY
CTaBKY y MpoIiecy yTBphuBama omope3uBor 1oomuTKa npemyseha.

Kpajmu edexkar mpuMeHe 3alITHTHE KamaTe jecTe CMambeme
OMOpE3UBE MOPECKE OCHOBUIIE, JAPYTUM peurnMa IpoINHCcaHa IopecKa
cToma ce IpuUMemyje Ha Mamby OCHOBHILY IITO y KOHAYHOM 3HAuYd Ja
MPUBPEIHOM JPYIITBY ocTaje Behm wm3HOC mo00WMTKa HaA CIO0OMHO
pacrnoJjarame 3a UHBECTUPAhC U/UITH 32 KPajiby HOTPOLIbY.

3amTuTHa Kamata ce oOpauyyHaBa Ha yKyNaH COTICTBEHM KalMTaj
npenyszeha mTo 3HaYM HE CaMO Ha OCHOBHM KamHUTaJl KOjU j€ YIHCAaH KOJ
AreHIgje 3a TIpUBpPEAHE PpErUCTpe TMPWIMKOM OCHHUBamka Beh U
Hepacnopehenn 1o6uTaK U3 paHUjuX roanHa u pesepse. [Ipu ncroj cronu
rmopesa Ha Jo0uTak /1Ba npeaysehe he y cucremy 3amTuTHe KamaTe UMaTH
pa3nuuuTy €QEeKTHUBHY IOPECKYy CTONY Y 3aBUCHOCTH OJ BHUCHHE U
CTPYKTYpE YJIOXKEHOI KaluTaja OJHOCHO 3aBHCHO O]l TOra Ja JH y O]
JOMHHHUpPA COIICTBEHW WM To3ajMibeHH (Tyhu) kammran: Behe yuemrthe
COIICTBEHOT KanuTaja 3Haud W Behu M3HOC 3aIITHUTHE KamaTre a caMuM
TUM U Behy MOPECKy ONAKIIUILY.
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Ha oBaj naumn npskaBa mpusHaje npeaysehy HakHamy 3a ynoxeHu
CONCTBeHM KanuTaja (MoJia3u ce Off Tora Ja HeMa OCCIJIaTHUX HW3BOpa
¢buHaHCHpama) ma OU ce MOIJIO ompaBaaHo pehn 1a My OHa Ha Ta] HAYMH
NpU3Haje KaMaTy Ha INTeA’mY Kojy OM MMao fa je crmoOoaHa cpencTBa
EBCHTYAJTHO YJIO)KMO Y HEKH PEJIaTMBHO OE3pU3M4YaH M0cao Kakas je, Ha
puMep, ITeamba Kol OaHKe.

[Topen HaBeneHOT, MOCTHKE C€ M jETHO O] O] OCHOBHUX MOPECKUX
Hayela: Haveslo MOpecKe MPaBeIHOCTH jep YKYIaH MOPecKH TepeT Tpeda
na Oyne mpaBeaHO pacriopeheH Ha mopecke 0OBE3HHMKE W Ja C€ 3allTUTH
KanuTan oj uH}Ianuje.

[IpBu o6jaBsbeHM paj y KOME je HCTaKHyTa pasiuka usMmehy
HOMHMHAIIHE W peallHe KaMaTHE CTOIe, alCTpaKkTHA aHau3a IMOHAIMIAmka
KaMaTHE CTOIle NpW NMPOMEHU HUBOA IIeHa, je Kmura Mpeuna dumepa
Appreciation and Interestus 1896. romune.llpeMa oBoM ayTtopy
HOMHWHAJHA KaMaTHa CTOIa jeIHAKa je PeaJlHOj KaMaTHO] cTonu yBehaHo]
3a OueKMBaHy MHQIIALK]Y, IITO je Y JINTepaTypH Mo3HATO U Kao Puiepon
omHoc - Fisher relationshiprne je omnoc m3meljyy kamara oBaj ayTop
yrBpauo y asa cranaapaa(Fisher, 1.,1896¢tp.351):

A+)=0+a)1+1i)
WY KaO €KBUBAJICHT:
j=i+a+ia

rze je:

| Kamara U3paXKeHa y 3/1aTy, j KaMmaTa M3pakeHa y xuty, a l+a
KOJINYMHA 371aTa KOjOM OU ce MOrao KyIHUTH OyILIeN KHUTA.

dumep, gabe, odjammaBa ga je KamMaTHA CTOIMA KOJI CTaHAap/a
penaTHBHE JAeTpecujalyje jeqHaka 30upy Tpu TepMUHA — KaMaTHE CTOIIe
KOJI CTaHJIap/a amnpecujaiyje, caMe CToIe alpecHjalrje U Mporu3Bo/ia OBa
7IBa €JI€MEHTA.

Cwmarpajyhu MapmmanoBe TepMuHE ,peadHa‘ W , HOMHHATHA
Kamara“ Kao HeajekBaTHe, DulIep je MPUMEHNO CBOjy GOpMyITy Ha OMIIO
KOja JIBa CTaHAapJa. 3J1aTo U cpedpo, HOBaIl U poba, BE HAIMOHAIIHE
BaiyTe win a8e pode (Dimand, R., Gomez, R., (2012)p.189).

AyTop, nakie, TpaBu pa3nuKy u3Mel)y HOMHHATHE W peaiHe
KaMaTHE CTOIIE M Y OBOM pajy 3akJbyuyje Ja Kaja je uH}pIanmja J0BoJbHO
HUCKA peaJlHa KaMaTHa CTOMa MOXXE€ HWMaTh MPHOIMKHY BPETHOCT
HOMHUHAJIHO] KAMaTHO] CTOIM YMamEHO] 3a OUYEKHUBaHy CTOIy HH(Ianuje.

Homunanna kamatHa crona, npema @UIIEPOBOM yUYEHY CaJPKH,
JaKiie, 1Be KOMIIOHEHTE!
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1) crony undnamnuje (3a Mepeme uHbIANKjEe MpEnopydyje ce
MHJIEGKC pacTa IIeHa IMpou3Bohaya MHIYCTPUJCKUX MPOM3BOJA Ha
TOJIUIIHEM HUBOY HIJIK MECEUHO) U

2) W3HOC HOMHHAIHO yTBpheHe ,peanHe” KaMmaTHE CTONE KOjy
yrBphyje npskaBa (MuuucTapcTBo (puHaHcHja ogHOCHO Ilopecka ympasa
Kao0 KCTOB OpTaH).

HomuHanHa kamaTHa cTomna ce yBplyje Kao pOu3BOJI CTOIE pacTa
[[eHa WMHAYCTPUJCKHX TIPOM3BOJAa H , pealHe’ TOAWIIKE KaMaTHE
crone.Tako W3payyHaTa HOMHHAJHA Kamara ce MpHMEHYje Ha H3HOC
YKYITHOT COIICTBEHOT KallWTajla MCKa3aHOT OWJIAaHCY CTama, a J00MjeHH
aTCoOJIyTHU U3HOC ce 0,10M]ja OJ1 TOPECKE OCHOBHIIE.

Jlo wucror amconyTHOr W3HOca OM ce Joumuio W Kaga Ou ce
COTICTBEHHM KalHUTaJl MPETXOJAHO PEBaJOPH30BA0 CTOIOM pacTa IeHa
WHIYCTPUJCKUX TIPOM3BOJAa ¥ Ha TaKO pPEBAIOPHU30BAHY OCHOBHUILY
npUMEHWIa croma , peanne” kamare (Hamepa je ga ce usberne
o0e3Bpehere  KIHTOBOJICTBEHE BPEIHOCTH COICTBEHOT — KamuTama
CIIMMUHALIM]OM yTHIIaja HHpIamje).

[Ipema Tome, Ha BUCHMHY HOMHHAIIHE KaMaTHE CTOME YTHUY
peaHa KamaTHa CTOTa U CTora WHGIIAUje OJHOCHO HOMUHAIHA KaMaTHA
cTorma je pyHKIIMja peayHe KaMaTHe CTOIe U CTOIe HH(IIAIH]e.

CacraBHe aenoBe 3axTeBaHe (DYHKIIM]jE MOTIH OMCMO OOETIEKUTH
KaKo CJeJIH:

1) HoMHHAIHY KamMaTHy cToIy ca In,

2) peanHy kamaTHy ctomy ca Rin

3) crony unpmamnmje ca l r.

[Monazehu on wusnoxkenor @umiepoBor Havena, Hadena
(MHAHCH]CKE EKBUBAJICHIIM]E€ KaUTala U y3uMajyhu y 003Up YMHEHUILY
Jla Ha BUCHY HOMHHAIIHE KaMaTHE CTOIE YTHUYy peajHa KaMaTHa CTOoIa U
croma wuH(IAMje W3HOC HOMHUHAJIHE KamMaTHE CTome OW ce Morao
M3padyHaTH pelICHhEeM jeTHAYNHE:

1+Ii=(1 R )(1 +I—T)

100 100 100 1)
OJHOCHO
 Rilr
Iﬂ:[:r'+Rz+1Dn 2)
WJIN.
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I r R'(l lrT")
n=Ir+Ri|l+—
100

®3)

Axo ca Pir o3HauMMoO 3alUTUTHY KaMaTHY CTOIly 3a IIEPHOJ Ha
kKoju ce omHoce crorne Ri m | r (jep je HOMMHaNHAa KamaTHa CTOMNA
POM3BOJ CTone WH(pIanMje W 3aIlITUTHE Kamare) Tajaa je oapehyjemo
kopuctehu ce cnenehom hopmynom:

Fi I R'(l [T)
I =Ir + AL +—
100

(4)

Y 0BOM pajy CMO TIOIIIH O] IIPETTIOCTABKE J1a CE M3HOC 3aIlITUTHE
KamaTe yTBphyj€ jemHoM Toaumme ca crambemM Ha jgaH 31.12.a y
MOCTYIIKY yTBphUBama ONope3suBE NOOUTH Y MOPECKOM OWJIaHCY Ma ce
3aTo MmojJpa3yMeBa jaa ce crorne Riu Ir. gajy Ha roaunimeM HUBOY, a IE0
MOCTYyNaK yTBphUBama 3alITHTHE KamMare CcEe MOXE IMpHKa3aTH Ha
npumepy npeayseha ,, Anda,

[IpermocraBuMO J1a j€ TONUWINKA CTOMAa pacTa IIEHa
npousBohaua mHaycTpHjckux npousBoaa (Ir) 8,3 %,a peanmna kamarHa
crona(Ri) 4%Tana Ou roguiima CTOMA 3aITHTHE KaMTE OHIIa:

¥

Pir = 83 +4(1+ )
OOHOCHO.
Fir = 12,620

[IpernocraBumo, pame, na ce mnpenysehe , Anda 0aBu
POM3BOAKBOM HAMEIITAja, ]a IMa YKYIIaH COIICTBEHU KaluTal y U3HOCY
on 3.000.000 spa u ma je octBapwio mocioBHu (Opyro) moOuTak
(paznuky w3Melhy yKymHUX NpHUXOJa W YKYIIHHX pacxojia) Ha Kpajy
roguHe y u3nocy on 250.000 epa. AniconyTHH M3HOC 3aIITUTHE KaMaTe
ouo 6m 378.900 epa (3.000.000x 12,63%) mTo 3HA4YH Ja y OBOM
ciyyajy npenyzehe HeOu IUaTHiIo MOpE3 Ha JOoOMTaK 3aTo IITO HEMa
oropesuBy ocHoBHILy jep je 378.900>250.000spa (arcTpaxyjy c€ Apyru
KOPEKTHBHHU (haKkTOpH) ma OU y OBOM ciy4ajy OpyTo qo0HuTak OMO jEeTHaK
HETO TOOUTKY.

Jlakne, oBIE MMaMo ciydaj MOPECKOr TYOWTKa y M3HOCY OJ
128.900 epa (378.900-250.000).

[Ta, y cTBapu, npencTaBsba 0Baj MOPECKU TyOUTaK?

[Topecku ryOuTak mpencTaBba CTame y KOME npenysehe, yrmpkoc
YUBEHNIM J1a MMa TO3UTHBHY pPa3liMKy W3ME)y yKymHHMX NpHXoja U
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ykynHux pacxoga on 250.000 epa, y3 wunbnamujy ox 8,3% u y3
NPETTIOCTaBJbEHN ONOPTYHUTETHH Tpomak on 4% (peanna 3amruTHA
KaMmaTa) Kao M YIPKOC CBMM PH3HIIMMa Ca KOjUMa j€ MOpao Ja Ce Cyouu
ocTBapuo peanuu ryourak ox 128.900 epa.

Y oBOoM crnywajy 3amTHTHa KamaTa INTATH Tpemy3ehe on
ornopesuBama Hemocrojeher noburtka, TayHWj€ HErnocTtojehe mopecke
OCHOBWIIE J€p C€ paad O HOMHHAJIHOM YycKiahuBamy ca CTOIOM
uH(pIAIM]€ 1 IPU3HABAKHE IIEHE CONCTBEHOT KanuTana.AKo OH, HallpOTUB,
Opyto mpoduTtHa crona 6una Beha, Ha nmpumep 15%, tana 6u npenysehe
uMmano gobutak y uznocy ox 450.000 epa mto 3Hauu ga Ou y3 ymMamEeme
onopesuBe ocHoBuile 3a 378.900 @pa maTWIO TOPE3 HA OCTATaK
nobutka ox 71.100 epa (450.000-378.900).

V3 mpernmoctaBky ga je mopecka croma 10% mnpenyzehe Ou
IUIaTUIIO TOope3 Ha podbutak ox 7.110 @pa, a 0€3 3amTuTHE Kamare Ou
nope3 6uo 45.000 @pa mto 3HA4YM ga Ou 10OWTAK MUPEKTHO OMo yBEhaH
3a 37.890 epa. Axo Ou mpenysehe ,, Anda“ uenokynan U3HOC OCTBApEHE
nobutu y u3nocy ox 250.000 epa perHBECTHpATIO y MPOIIUPEHE CBOjE
NPOU3BO/IE, HOBY TEXHOJIOTH]Y, KaJpOBE HTMH., CaCBUM J€ pa3yMHO
MPETIOCTAaBUTH Ja he yjaratu y OHE WHBECTHUIIH]E KOj€ he My noHeru
MaKkcUMaiHu 1oouTak jep he eh y cnenehem mocnoBHOM HHUKIIyCY UMAaTH
noBehaHy OCHOBHILY 3a 3aIITHTHY KaMaTy y TOM 00pauyyHCKOM MTEPHO.Y.

Ca npyre crpane, ucriah€nu 1o0UTak cMamyje yKYITHU KaIruTall,
a TUME W M3HOC 3aIITUTHE KaMaTe€ y HapETHOM OOpavyyHCKOM MEPUOIY
IITO j€ CBAKaKO JECTUMYIUIIYhE 3a BIIAaCHHKE KaluTalla U MPEICTaBiba
n00py TapaHIMjy YCIEIIHOT JETOBakba OBOI WHCTPYMEHTA AKTUBHE
nopecke nonutuk€Ha oBaj HaunH OM c€ gecTUMyiHcalia ajoKaluja
KamuTala y HENPOW3BOJHY IOTPOIIKY Koja HHUJE y (YHKIHjU pacra
YKYITHE IPUBPETHE aKTUBHOCTH.

Anu, ca gpyre crpaHe€ Tpeda MMaTH y BHAY Ja y Tpemysehy
MOCTOJ€ PA3IMYUTH YECTO KOH(MIMKTHH HHTEpECH H3MEhy BIacHHKA
KaIuTalla U 3aroCIEHUX, BIIACHUKA U MEHAIIEpa, MEHAIEpa W aKIIMOHAPa,
BJIACHUKA W JP>KAaBE UT[., IITO 3HAYU JIa C€ JI€0 TOOUTKA MOpa YCMEPUTH
y TIOTPOLIY Ha MME JNWBHIEHIH, ydemha y AOOWTKY WTH., TaKO J1a Ce
nocraBjba MPOOJIEM H3HAJAKEHa HEKE BPCTE , PaBHOTEXKHE" BHUCHHE
3alITUTHE KaMaTe.

PaBHOTE@KHA 3amITUTHA KaMaTra MoOpa Ha MPBOM MECTY Ja
CTHMYJIUIIIE BIACHUKA KaIlUTaJIa 32 PEMHBECTHPAHE OCTBAPEHOT TOOUTKA
YMECTO MPETEXHO YCMEPABAKHE Y HEITPOU3BOIHY MOTPOLIY.

OcuM mpuka3zaHe MOTYhHOCTH W3padyHaBama 3alITUTHE Kamare
Ha TOJOUINEM HUBOY OHA CE€ MOXXE HM3padyyHaTH U 3a CBAaKU MECEI]
onpehene KaIeH1apcKe roAMHE TaKo IITO CE MoIpa3yMEeBa Jia j€ moTpEOHO
UMaTH MECEYHY CTONy pacTa Li€Ha Tmpou3Bohaya WHAYCTPHjCKHX
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MIPOM3BO/Ia, TOIUINGY CTONY PEATHEe KamaTe (upu uemy ce ysuma 1/12
TO/IUIIHE KaMaTe) Ka0 U KOPEKTUBHH (pakTop (pUHAHCHjCKE MaTEMATHKE
32 U3paBHAKE MECEYHHX YYMHAKa MPHU JTATOM MPOIHCAHOM yKaMmahemy
onpehenom ox crpaHe Quckyca (apxkase)lI3padyHaBamb€ MECEYHHX
3aITUTHUX KaMaTHUX CTOMA CE KOPHCTU y CHTyalHjaMa Kaaa j€ y TOKY
TOJIMHE JIONUIO /IO TPOMEHA COINCTBEHOr KAalUTala Y CMHCIY HErOBOT
noBehama WM CMamkEemka U3 OUIT0 KOjer pasiora.

IIpu Tom ©Ou mpaBuno Tpebano na Oyne na ce moBehama
COTICTBEHOT KalWTajla MECEYHO cabupajy m ykamahyjy oa mpBor aaHa
MEcelna y Kojem je gonuio 10 mnoBehama ma 10 Kpaja mepuona
omopesuBama (Hajuemhe ce oOpauyyHCcka M KaJE€Haapcka TOAWHA
NOKJIanajy, aldi UMa M Jpyraudjux pemema).Axo Ou y oOpadyHCKO]
TOAIMHU JIONLIO JI0 CMamEkha CONICTBEHOT KaluTajia Taja Ou ce cMamema
cabupana n ykamahuBasia O/ MOYETKa MECENa y KOjEM j€ IOIIIo [0
CMam€ema ma 0 Kpaja mepojga omopesuBama (makie mgo 31.12rexyhe
KaJIEH/IapCKE TOJINHE)

6. OTIPABJJAHOCT YBOBEIbA 3AIITUTHE KAMATE ¥
INOPECKH CUCTEM Y 3EM/bAMA CA BUCOKOM
NHOJAIINIOM

OnroBop Ha MHTamkE ONPABJAHOCTH YBOhCHa 3aIUTHTHE KamaTe
CBAKaKO MOXe Aa OyJe NMuTame IITa ce JellaBa Kaja Hema 3aIlTHTHE
Kamare?

Ha nmpBoM mecty Tpeba pehu nma ce y ycmoBMMa OMIITET pacra
1eHa miaha nopes Ha UH(GIATOPHU /€0 TOOUTKA KA0 U MOpE3 Ha YI0KEHU
KanuTan 300T HEMpHU3HABamba peajHe KamaTe Ha aHTaKOBAaHHM KalHUTall
BJIACHMKA WIM TayHHjEe HENPU3HABama Ja M COICTBCHU KalMTAl MMa
CBOjY IICHY.

Osga curyanuja je Oma nmoce6Ho u3paxena y CpOuju eBeeceTnx
rojiiHa TPOLUIOT BeKa Kajia ce, yclex M0 Taja y eKOHOMCKO] MCTOPHjU
He3abenexxeHe UWHUIanMje, BPLIMIO ONOpPE3UBakE JOOMTKA Koje je
JUPEKTHO BOIWIO Yy MpeIHBame YMCTe MMOBHHE (cyrcraHie-equity) y
HNOTPOLIBY IITO je mocedHo O6uno m3pakeHo 10 1994.ronuHe kana je
u3BpIIeHa pehopma U 3ayCTaBJbeHA XUTIepuHpIIaIuja..

OBakBO CTame W jaajbe Tpaje (TummuaH npumep je CpbOuja kao
3eMJba y TPaH3UIIMjH) CBE JIO JIAaHAC, TOJYIIE y 3HATHO Mamb0j MEPH HEro
JIeBeJICCeTUX TOJIMHA MPOLUIOT BEKa, M j€ YMIEHUIIA J1a OTIOPE3UBAHE
nH}IaTopHOT JOOMTKA HHjE 3ayCTaBJLEHO HUTH CE MPHU3HAje HaKHAAA 3a
AHTKOBAmkhE COINCTBEHOT KamuTaja (HaKHaJa KylmoBHE MONH YJI0XKEHOT
COIICTBEHOT KaITUTAalIa).
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3amTHTHOM KamMaToM, Kao jeAHHM OJf WHCTpyMeHaTa aKTHBHE
MOpEecKe MONUTHKE Moryhe je CTUMyIUCAaTH JOJATHO yiarama KamuTalia
Kao jeHOT Of yBEK HepocTajyher pecypca y 3embaMa TpaH3HIH]e, alu
HCTOBPEMEHO M 00ecXpaOpUTH aloKalujy JOOUTKA IOCTe OMOpe3rBamba
(meTo mobuTKa) y OMIO KOje OOJHMKE yiarama KOju HHUCY Y (YHKIHjH
OTICTaHKa MPUBPEAHUX JPYIITABA, 0)KUBJHABAhA U CTATHOT PacTa YKYITHE
MPUBPEIHE AKTHBHOCTH.

3amTUTHOM KaMaToM ce€ WHOIATOPHU JOOUIU H3Y3UMajy OJ
(buCKaIHEe U OIIITE HEMPOU3BOJHE MOTPOIIEHEC YUME C€ IITUTH CYIICTaHIa
npenyseha OJHOCHO HHETOB AHTAKOBAaHM KamUTal O] ONOpe3HBama Y
YCIIOBHMA OIIIITET pacTa IeHa.

3amTUTHOM KamatoM je Moryhe 3HAaTHO CyINCcTUTyucaTu Tyhe
n3Bope (¢UHAHCHpama COINCTBEHHM jep Tmpeay3ehy ocraje  Ha
pacnionararby Beha mMaca HeTo NOOMTKa yClie[ HM30CTaHKa OMOpE3MBamba
HBEroBe HH(IATOPHE KOMIIOHEHTE U TIPU3HABakha HAKHAJC 32 aHTKOBaHU
COTICTBEHU KaIlUTal.

[TocmMaTpaHo ca cCTaHOBHWINTa KOHKYpPEHTHOCTH Tmipemy3eha vy
yCIOBMMa IPUMEHE 3allTHTHE KaMaTe Kao HMHCTPYMEHTa IOPECKOT
crcTeMa IMOCTHXKE C€ KOMIapaTHBHA MPETHOCT Yy TPHUBJIAYCHy CTPAHOT
IIPEKO MOTPEOHOT KanuTala y 3eMJbe TpaH3uluje kaksa je u CpOuja mro
OM OTBOPWJIO HOBa pajHa MeCTa W YTHIAJIO HA TIOPAacT >XUBOTHOT
CTaHJlap/ia CTAHOBHHUIITBA.

3AK/bYYAK

Y oBOM pany Cy NpuKa3aHd HAjOUTHHUJH AacleKTH 3allTHTHE
KaMaTe Kao TOTEHIIMjaJHOI WHCTPYMEHTA aKTUBHE MOPECKE MOJINTHKE Y
MOCTYIKY yTBphHBama MOpecKe OCHOBHIIE TIope3a Ha noburtak npeayseha
3eMajba y TPAH3UIM]H KA0 U TOCJIEUIIE KOje Cy 00JeKTHUBHO MPUCYTHE Y
yCIIOBUMa OJICYCTBAa OBOT HHCTPYMEHTa MOCeOHO Kaga je ped o
OTIOpe3MBamky BUPTYCTHHUX JOOUTAaKa M CAMHM THM IIpEJIMBamka KaruTaia
y HEMPOU3BOAHY MOTPOIIKY (JTMUHY U OIIITY) U UCKA3UBaka MOrPEIIHOT
(bUHAHCH]CKOT TMOJI0kaja. HaBeneHn apryMeHTH /1ajy 3a MpaBo 3ajlaramby
3a yBol)emhe OBOT HHCTPYMEHTA Y MOPECKU CHCTEM 3eMajba Y TPaH3ULUjU
jep 3allITUTHA KamaTa.

1103UTHBHO yTHYE Ha pPABHOMEPHO OIMOPE3UBAKHE OIHOCHO
yjelHaYaBamke MOPECKOT TepeTa IyTeM TpU3HaBHka OJI CTPAHE JpiKaBe
VIIO)KEHOT COIICTBEHOT KaluTala Mpeay3eTHUKA y MOCIOBHY aKTHBHOCT
TayHHW]€ MPU3HABAKE YNHCHUIIE Ja U OBaj JIe0 KaluTalla UMa CBOjy IIeHY,
JaKie Huje OecruiaTaH.
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Ha Taj maumH ce m0gaTHO CTHMYJHWINE peanu3alyja Hadvela
MOpECKe MPaBEAHOCTH KAo jeIHOT O] OCHOBHUX Hayela y MOCTYIKY
OTIOpe3MBamka MPENYy3ETHUYKOT JTOOUTKA |

2. crumynuiie odezoeheme ouyBama cyrncraie (YucTe UMOBUHE)
Ol ONOpe3WBama y YCIOBMMa CTAHOT pacTa IIeHa H30eraBameM Of
OIope3rBamka NHPIATOPHOT (BUPTYEIHOT) JOOUTKA;

3. IeCTHUMYyIUIIE O/UTUB AOOWTKA y MHOCTPAHCTBO Y BHIY Kamara
Ha 33ajMOBE CTpPAaHUX BJIaHMKa(HEpEe3WaeHaTa) yMECTO Ja C€ PEHMHBECTUPA
y MIPUBPEAY THX 3€MaJba;

4. BpIIW CTaTHY FOIUIIKHY HHICKCAIN]Y WHBECTUPAHOT KaluTana
O]l CTpaHe IprKaBe MPOMUCAHOM CTONOM HH(JIaIHje (perrMo cToma pacra
IeHa Mpou3Bohada MHAYCTPHUjCKUX TPOU3BOJA) M Ha Taj IOAATHO
crpedaBa ,, Harpusame" cyrcraHie npeayseha;

ScCTUMyNUIIe — ynarama Yy OPeIy3eTHHYKY  aKTUBHOCT
PEMHBECTHPAEM OCTBApEHE HETO JIOOMTH YHMjH j€ IHJb HEroBO
MaKCUMHpame, a JACCTUMYJIMIIE YCMEpPaBHE y HEKY OJ PEHTH]EPCKHX
JENaTHOCTH WK y Oe3pu3uyHEe TMOCJIOBE Kao IITO je ykamaheme Koo
0aHKe WK KyITIOBUHA CUTYPHUX XapTHja O]l BPEJHOCTH;

6.mocnentyje cragHo nmoBehaBame ydeniha CONCTBEHOT KaluTalia y
CTPYKTypu TmacuBe OwWiIaHca 4YMME CE€ CMamyje 3aBUCHOCT OJ Tyher
KPaTKOPOYHOT W JIyTOPOYHOT KaluTalla, a THME C€ CMamyje W IIeHa
aHT2)XOBAHOT KalKTaja ca BeoOMa MO3UTUBHUM YTHIIAjeM Ha JHKBUIHOCT,
PEHTAaOMITHOCT ¥ HE3aBHCHOCT W KOHKYPEHTHOCT MPHUBPEIHUX JIPYIITABA
U TIPE1y3€THHKA;

7IIO3UTHBHO yTHYE€ HA CMamkeme  HE3aroCICHOCTH  jep
MpeIy3eTHUKY OCTaje BUIIE HETO NOOUTKA KOjU OH MOXKE JIa PEMHBECTHPA
y HOBE IOCJIOBHE MoIyXBaTe Koju he omoryhutn HOBa pajiHa MecTa IITO
je 'y ycioBHMa OrpOMHE HE3aroCIEHOCTH Y 3eMJbaMa y pa3Bojy .
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NHOBAIIWJE Y ®YHKIIMJU KOHKYPEHTHOCTHU
INPEAY3ERA Y CABPEMEHUM YCJIOBUMA
IMOCJIOBAIBA

INNOVATION IN THE SERVICE OF COMPETITIVENESS OF COMPANIES
IN MODERN BUSINESS CONDITIONS

MusieHKo Mauypal
Tpeha 6eorpancka rumuasuja, Cpouja
Jbyonma Musaauuh
VYuusepsuret y [Ipumtuau, [ossonpuspeauu dakynrer, Jlemak, Cpouja

Caxcemax:. Hnosamuenocm u uHogayuje nociedrux 200UHA Cy e8PONCKA U CEEmcKd
mon - mema. [Ipedysehuma je nompeban unosamusan npucmyn u uHosayuje Kaxko ou
OCManu y uepu ca KOHKYPEeHYujom, mj. 3a0pacanu C80jy KOHKYPEHMHOCH HA MPHCUULITY .
Caspemena nociosna npakca ykazyje oa ce yioea Kpeamopa o2iedd y Kpeupary susije,
Mucuje, yumesa, cmpameauje, NIAHOBA U NPOSPAMA 34 CEPCUCXOOHO YCMeEPABarbe
/bYOCKUX TNOMEHyujana y npoyecy O0Cmeapersd UHOUSUOVATHUX U OP2aAHU3AYUOHUX
yumesa. Y mom Kommexcmy, npakca nokaszyje 0a MeHaumenm mYOCKUX pecypca uma
KAYUHY Y02y Y MOMUBUCARY CEUX YLAHO8A Op2aHusayuje 0d ce akmueHo YKmbydye y
npoyec 00NyYUBAbA U ONEPAMUBHO2 0el08ard. Y 060M pady pazmampa ce cagpemeHu
KoHyenm umoeamuene opeanuszayuje AW Koju yxmywyje unosayuje, umnsecmuyuje,
unppacmpykmypy u uncmumyyuje 3a uzeoherbe u KOHMPOLY CGUX AKMUBHOCMU Cd
yumem 0a ce KOHMUHYENTHO OCMEapyje NOCIO8HU YCHex Koju ce UcCKasyje paziudumum
unouxamopuma  ycnewnocmu — (npopumabunnowhy, — mpocuwnum  yuewhem,
3a0080/6CMEBOM  3ANOCICHUX, OUYBAFEM JHCUBOMHE cpedune umad.) y3 odzosapajyhy
opeanuzayujy ca nospammom cnpecom. /laxie, uHosayuje ce CYUWMUHCKU 6e3)jy 3d
KOHKYpenmuocm npedyseha, nonasehu 00 cmeaprocmu caspemeHux 00HOCA KOju cy Y
Hajeehoj mMepu ymuyanu Ha npomeHe y Kapakxmepy u npupoou OaHAuUX MEeXHOIOUKUX
U NPOU3BOOHUX cucmema cmeapajyhiu Hosu 2no6AIHY céem Koju je USMEHUO eKOHOMCKe,
nonumuuKe, npasHe u Opyuimeene oxKeupe, yciogasasajyiu paouxaine usmene y cgepu
VAPAaBbarba KOMNJIEKCHUM CcucmeMuma u onepayujama. Lum pada nacmoju da
nooCmaxHe HA PasMUULbAbe 0 0d/beM UCMpaxcusary Kowyenma AW menaumenma
/LYOCKUX pecypca U 0a 0onpuHece Hauiem 60/bem pazymesarby oge meme.

Kawyune peuu: unosayuja, MeHaymenm, opeaHu3ayuja, MEHaAuMeHm mbyOCKux pecypcd,
YUbeU, XOTUCMUYKU CUCTEeMU

Summary: Creativity and innovation in recent years has tdéke main European and
world topic. Enterprises need innovative approached innovations in order to stay in

the game with the competition, ie. maintain thempetitiveness in the market. Modern

business practice suggests that the role of thatores reflected on the creation of the
vision, mission, goals, strategies, plans and paogs for the practical guidance of
human resources in achieving individual and orgatianal goals. In this context, the
practice shows that human resource management alsy role in motivating all
members of the organization to be actively involvedecision-making and operational
activities. This paper assesses the modern congkjrinovative organizations "41"

'macuratreca@gmail.com
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which includes innovation, investment, infrastruetand institutions for the execution
and control of all activities in order to continugly achieve business success that shows
various indicators of performance (profitability,amket share, employee satisfaction,
environmental protection, etc.) with the appropeiadbrganization with feedback. So
innovation is intrinsically linked to the competi#hess of enterprises, starting from the
reality of contemporary relationships that are latg influenced by the changes in the
character and nature of today's technology and nfecturing systems by creating a
new global world that has changed the economidtipal, legal and social frameworks,
causing radical changes in the sphere of manageméntomplex systems and
operations. The paper aims to encourage refleatioriurther exploration of the concept
of "4I" management of human resources and to couate to our understanding of this
topic.

Keywords: innovation, management, organization, human res@unanagement, goals,
holistic systems

1. YBOJ

Bpemena koja cy mpen Hama Tpaxke CIIOCOOHE JbyJe, CTBapaole
HOBUX [JYXOBHMX M MAaTE€pPHjalHUX BPETHOCTH, INpPOHAIA3adye HOBHUX
CTBapH M OAHOCA. JETHO je TIOTIYHO CUTYPHO — CBET TPaku IPOMEHE, a
yIIpaBo MHOBATOPE MPETO3HAjeMO Ka0 BECHUKE M HOCHOIIE HEKOT HOBOT U
npocrnepuTHor no6a. CaMo y 4YOBEKY, Yy HErOBOj CKPHUBEHO] IyXOBHO]
CHa3W, 3Halby M WHBEHIHUJH MOXXEMO OYCKHBATH H3JIa3 W3 JAaHAIIBHX
npobiema ca kKojuMa je cyoueHa BehuHa 3emaspa y Tpansuimju. Cpouja,
CBAKaKo, MpPHIIAJa TOM KpYry TPaH3MIMOHUX 3eMajba Koje, paau
IpUBJIAYCHha CTPAHUX HMHBECTHUIIM]a, MOTY UCKOPHUCTHTH HHOBAIMje Kao
BeOMa Ba)kaH, ako He W o1ydyjyhu ¢aktop, kako 6u cBoj Oymyhu pa3Boj
ycMepHJIe Ka 3Haly U KpeaTUBHOCTH. MelyTuM, Ha TOM IyTy HEOIIXOAHE
Cy HaM IpOMeHe y 00pa3oBamy (IEIMMUYHO Cy W3BPIICHE), Y TPHKHIIIHO]
perynatuBu (MOHOIIONY, 3aIITHTH IIOTPOIIa4Ya) M TNPOMEHE Yy HAIIO]
cBecTd (IMYHA MOTHBAIUja, MPEIYy3EeTHUYKH 1yX), jep je BehuHa mpoMena
ca KojuMa ce cycpeheMo JIpyITBeHe NpUpoe.

Cnuka paHammer cBeTa yOp3aHo ce Mema. CBemomu CcMo
HacTajara HOBE MPHUBpPEIHE MapagurMe 3acCHOBaHe Ha MH(OpMaIuju Kao
HajBaXHHUjEM JT0OpYy. AKIIEHAT MPUBPETHOT pa3Boja U3PA3UTO j€ TTOMEpPEH
mpeMa JeNaTHOCTMMa KOjeé C€ 3aCHUBAjy Ha 3Hamy, HH(popMaiujama,
BHCOKMM TEXHOJIOTHjaMa M YCIyrama, JOK TPaJWIHOHATHE AEITaTHOCTH
nocrajy camo nparehe, 6e3 3Ha4ajHOT y/ena y r1o0agIHOM IPOCIIEPUTETY.
TpenpoBu rTnobanm3aje © KOHIEHTpAIMje CBAKOJHEBHO MEHajy
KOHKYPEHTCKY CLeHy M TMpaBHJia TpXKuIIHe OopOe: Haj0ospa CBETCKa
npeay3eha mocrajy cBe Beha, yapyxyjyhu ce ¢ mgojydepairmum
KOHKYpeHTHMa M TOTIIYHO Memajyhn HuHAyCTpHjcKe oaHoce. TakBa
XOpU30HTAJIHA HWHTErpanyja CTBapa BEJIMKE IIOCIOBHE CHCTEME, ca
CTOTHMHAMa XWJbaJa 3aloClieHUX M C (PUHAHCHJCKOM CHAaroM jadoM Of
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Huosayuje y dhynkyuju konxypenmuocmu npeoyseha y caspemeHum ycioeuma
nocio8ara

BehrHe HaIMOHAIHMX €KOHOMHja. Y TOM KOHTEKCTY, Ha CIO3HAjU Ja je
Jbynckd (akTop omrydyjyhu U jeIuHH MHCAOHH €JIEMEHT Y MOCIOBHUM
nporiecuMa, adpupmucan je MeHaumeHT JbyAackux pecypca (MJBP), kao
HE3aBHCHA HAay4YHA IUCIUIUIMHA KOja ce MpoydyaBa Ha YHUBEP3UTETHMA U
npuMemyje y caBpemeHoj npakcu. Kao ¢pokycHo moapydje MeHaMeHTa,
MJbP MOTHBHIIIE CBE WIAHOBE OpraHU3allMje” Ja C€ aKTHUBHO YKJby4e Y
mpolece OAJyurMBamka U ONEPAaTUBHOT JeNoBama, CHocehr 0JroBOPHOCT
3a ocTBapeHe pesyirare. Ha toj ocHoBu, MJbP nenyje kao katamuzaTop y
OJIHOCY Ha ocTayiie (QYHKIH]jE W OpTaHM3aIllMOHE jequHuIle, nonpuHocehn
CHHEPreTCKUM e(heKTHMa IOCIOBHOT CUCTEMA.

Jenyjyhm ka0 caBecT 4YOBEYAaHCTBA M Kao palMOHAalIHA
koHnenuuja, MJbP nmpeBazunasu HuBMIM3aLMjCKE TPAHULIE U JOIPUHOCH
ycnexy Ha rinobanHo] ocHoBH. Kao nHayuyna nmucummuiuaa, MJBP, je
U3rpagno oarosapajyhy teopujcky ¢puino3opujy 1 HHCTpyMEHTapHjyM 3a
npakTuuHy wuHTepnperanujy. Cxomno Ttome, MJbBP octBapyje cBoOjy
CTpaTeTHjCKy W OIEpaTUBHY JIWMEH3HWjy, nocrnemyjyhun  ocTBapeme
WHIYBUYaTHUX M OPTraHU3allMOHUX LWJbEBA, Y KOHTEKCTY TIJI00aIHOT
menanmenTa (James, A.F., Stoner, R., Frimen, E., Gilbert, OR.Jr.,
1997:127).

HNMmmnepatuB mpomMeHa MoYWBa Ha MapagokCcy, IO KOjeM
NpPUXBAaTalb€ M Kpeupame IpOMEHa cTBapa CTaOWIHOCT, JOOK OTIOp
NpoMEHaMa H3a3MBa Xaoc ca HecarJieAuBHM mocieauiama (Mamypa
2012:23).0OBa 3aKOHUTOCT, Ca YHUBEP3aJIHHUM 3Ha4YeHEM MOTBphyje ce y
CBaKOJHEBHOM J>KMBOTY y CBUM 00JacTHMa JbYACKOI JIeJIOBama H
noHamama. CBeT ce Memha TaKBOM Op3WHOM, J1a CBaKa HapeaHa rojJiMHa He
nu4M Ha mperxonHy. CXoIHO TOMe, HOBa CHTYyalldja 3axTeBa Jpyraduje
MOHAIIake W KOHTHUHYEIHO TMpujarohaBame, OJHOCHO ojAroBapajyhu
MEHAIMEHT y KOHTEKCTy mpomeHa. Crora je HEONXOJHO Ja CBOJ
MOCJIOBHH OpOJI, KOJU TUIOBU KPO3 TYpOYJIEHTHO OKPYXEHE, y3MEMO Y
CBOjeé pYKEe M YCMEpPHMMO Ka LUJbEBUMA, KaKo HE O 3aBpLIMO Kao
» TUTAaHUK" y y30ypKaHOM OKeaHy3.

2 Peu ,,opraHmsanija” KOPHCTHMO Ka0 CHHOHHM 3a rpeysehe, KoMIaHujy,
KOpIopanwjy, GupMmy wiu yCTaHOBY, KOja 00aBsba JPYIITBEHO-KOPUCHY aKTUBHOCT Kao
mocaoBHU eHTuTeT. OBaj TEpMUH Tpeba pa3IuKOBATH OJl OPTaHH30Baka Y KOHTEKCTY
(dbopMupama opraHu3aoHe CTPYKTYpe Y MpoLecy MEeHaAMEHTA.

:, [uje cy HaMm ce ykoumie riienajyhn ynaszan. PerpocrekTBHO YenpKame Mo
MPOIUIOCTH, TE — CJISNHU 32 OHO LITO HAM MOMEHTAJIHO HE O/IroBapa-MpoHaIa3uMo caMo
TICeyI0-I0Ka3e 3a Te3¢ M MapoJie IOTpeOHe CBAaKOTHEBHO] TIOJHUTHIIH, j€ CBAKaKO
3HaYajaH JIe0 MoryOHOT CHHApPOMa Koju Hac Beh rofamHama 1aBu u yaumrasa”“ Ctjeman
Xan: Kakas he outn menagep XX| Beka u Jyman 94, byasa 1994 crp. 145.
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2. MTHOBAIIMJE U KOHKYPEHTCKA IIPEJHOCT

WNuoBanmja mpeacrtaBiba crneruduuHo opyhe mpemay3eTHUKA,
CpeAcTBO MOMOhy KoOjer OHM KOpHCTE IpPOMEHY Kao MoryhHoct 3a
W3BpIIABAKE PA3IUYATUX TPOUZBOAHUX U YCIY)KHHUX JICJTaTHOCTH
(Drucker, 1996:35) Ipyru ayropu (Wickham, 2001:7kmarpajy na cy
WHOBAaIlMje CYIITHHCKH JI€O TPEAY3eTHHINTBA W MPEIy3eTHUIKUX
akTuBHOCTH. [Ipeny3eTHuim Tpeba na MCTpaxKyjy Ha CBPCHXOJAH HauuH
Moryhe wu3BOpe WHOBaNMja, NPOMEHE M HHUXOBE CHMIOTOME KOje
O3HayaBajy MOTyhHOCTH 3a OCTBapeme YCIEeIIHWX HHoBaluja. OHU
Takohe Tpeba ga 3Hajy U 1a MPUMEHY]Y IPUHITUIE YCIICITHUX NHOBAIH]a.

WHoBamyje y mocI0BHOM CMUCITY 00yXBaTajy AajJeKo IIUPHU MojaM
O] pa3Boja HOBE TEXHOJIOTHjE, IPOM3BOJIA WM TIpolieca. Y pa3MHUILbAkY
O TOME IITa HWHOBAaIMje IOApa3yMeBajy, Pa3M4UTa Cy TyMauema H
nedUHHIM]E, ajd c€ Y HajIIMpeM CMHUCITY, yKa3yje na ujcja WHOBAIlU]e
o0yxBaTa CBaKd HOBM HAYMH Jla c€ HEIITO Pajy TaKo Ja ce CTBapa HOBa
Bpennoct. (Jakmmuh-Jlesu, 2001:206)./lakie, 3agatak mpeay3eTHUKA je
JaleKko UIMpU OJ caMe WHOBalMje M TpelcTaB/ba OAroBapajyhy
HaJOTpaJmky Y OJJHOCY Ha MHOBAIM]Y, jep MoApa3yMeBa Jla c€ MHOBAIlHja
yBele Ha TPXKUINTE Kako OW ce MOHyIWiIa ofarorapajyha BpemHocT 3a
Kylia, a WCTOBPEMEHO ¥ OMOTYhWiIO OCTBapuBame IO3UTHBHOT
MOCJIOBHOT OJIHOCA 3a OpraHu3alyjy Koja je HOCHJAll HHOBalHje.
VHOBaTUBHYU NIPOM3BOJI WIIH YCIIyTa C€ MOpa MPOU3BECTH MPOPHUTAOHITHO,
mopeJ Tora IITO je TUCTpUOyHpaH, MpoAaT U OAO0pamkEeH Off KOHKYPEHTa
100po Boh)eHOM | yIIpaBJhaHOM OPTaHHU3AIIH]OM.

CBaka caBpeMeHa opraHusaluja, rna Tako MU mnpenysehe, mopa
HACTOjaTH J1a MPEBUIM CBOjy OyayhHOCT, Kako OM JOIIO J0 CO3Haje O
Tome 1uTa he ce, HajBepoBarHuje, noraharu y OynyhHoctm paau
JOHOIIICHA UCTIPAaBHUX OJUTYKa O MPOM3BOMAH, MTA he ce MpOU3BOINTH,
KOJIUKO HMHBECTUPATH, KOJMKO 3allOCIUTH paJHHKA, KOje HOBE
texnosioruje he outn kopumhene u ci. Kaga nmpeaysehe octBapyje qoout
KOja MpeBa3uiia3y MPOCEeK Yy OKBHPY CBOje MHIYCTPUjCKE TpaHe, Kaxe ce
Ja OHO TIOCedyje KOHKYPEHTCKY TIPEIHOCT Yy OJHOCY Ha CBOje
KOHKYpeHTe.. 300r Tora, u/b BehuHEe MOCIOBHUX CTpaTervja, OJHOCHO
MeHaIMeHTa Tmpeay3eha, jecTe ocTBapuBame OJPKUBE KOHKYPEHTCKE
npenHocTH. HakanocT, cBeZOIM CMO UMICHHIE, Ja IPUIMKOM
IUTAHUPaka EKOHOMCKOT pa3Boja Halle 3eMJbe, HE MOXEMO a Jia He
n30erHeMoO KOHCTaTalldjy CIOCOOHOCT CpIICKe MpHUBpElEe Ha BeoMa
HUCKOM HHBOY, IITO MPEJCTaBIba jeJlaH OJ KIJbyYHUX MpodiieMa Kpearopa
€KOHOMCKE IMOJUTHKE y HapeAHOM repuoay. KoHKypeHTHOCT mpuBpese
TUPEKTHO je oapehena mpoaykTtuBHOIIhY, Tj. KOHKYpPEHTHOIINY HEHHX
npenyzeha, ma 300r Te uHMbEHHIE HE MoXemo pehu na je jenHa
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€KOHOMH]ja KOHKYPEHTHA, a J1a IIpU TOME CaMH MPOU3BOJIU U yCIyre Koje
CTBapajy HEHU Cy0jeKTH HUCY KOHKYPEHTHHU.

Janamma npenyseha mociyjy y BeoMa HECHUTYPHOM OKPYXKEHY.
CyouaBajy ce ca HariiuM, HEOYEKMBAHUM W HEMPEIBUIUBUM MpOMEHaMa
okosmmHe. HoBe ce moTpebe pahajy cBakOJHEBHO, MOTPaKka CE MIUPH U
Mea, TPXKUIITa I0CTajy 3axXTeBHUja U ojpeheHuja, HacTajy HOBE
HHAYCTPHje M YHTaBU HMHIAYCTPHUjcKU ,rpo3moBu” (Tumypuh, 1999:2).
KonkypeHnuuja jaya y CBUM JelaTHOCTUMa, yOp3aBajy ce pa3BOjHU
[UKJIYCH, TEXHOJIOTHje ce YyHampehyjy W Memajy, MNpou3BOAH Op30
3acTapeBajy, a HOBH ce joi Opike pahajy.

[ BehwHE TMOCIOBHUX CTpaTerdja, OJHOCHO MEHaIMEHTa
npeny3eha, jecre ocTBapeme OJIPKHBE KOHKYPEHTCKE IIPETHOCTH.
[Tpobnemu mpenys3eha mocrajy cBe CIOXKCHHJU Ta CaMUM THM H 110Ca0
MEHalIMEHTa CBe 3axTeBHUjU. Mmartu noOpo mocioBame BUILE HUjE
JIOBOJHHO, TOTpeOHO je Outu Hajoospu. CTpaTrernja Mopa CTBOPUTH
npernocraBke npenysehy 3a omcraHak Ha ,ayxe craze”. Cpk ycnemHe
CTpaTervje je y MocTu3amy O00JpMX pe3yaTaTa o] KOoHKypeHmwje. Hema
JeMTHO3HAYHMX TapaHIja 3a yCIeX, HUTH CUTYPHO YCHEIIHHX
CTpaTemIKuX oJUIyka. Jlyropodan ycrmex He MOXe ce TpaauTd Ha
WHCTPYMEHTHMAa W TEXHUKaMa KOjeé CBH, BUIIEC WIH MAamke, YCIEIIHO
kopucte. KonkypeHTHOCT mpemy3eha mocraje KJby4HO NMHUTamke — KakKo
outu 0oJpM OX Apyrux mpemyseha y3 mocenoBame OJPKUBE MPETHOCTH.
OHO mTO KapakTepulle KOHKYPEHIU]y Kao TPKHUIIHU W EKOHOMCKH
(eHOMEH y caBpeMEHUM YCJIOBMMa Ha TJ00aJlHOM HHUBOY je HeHa
peNnaTUBHOCT M HemocTojaHoCT. ['ymrha mMpexa ydecHHUKa U CTPYKTypHE
IIPOMEHE KOje Cy 3aXBaTWJIe CBET C Kpaja MpOIUIOT BeKa, UMaje Cy Kao
Kpajlbll pe3yJTaT MPOIIUPUBAKE TO0Jha KOHKYPEHTCKE OopOe, HEeHO
WHTEH3UBHUpamke © auBepcuukoBambe. CHAXHO TMpEIUINTake Ha
Mel)yHapoJHOM HHBOY JIOBEJIO je 10 pyliema 0 Taaa CYBEPEHHX
€KOHOMCKHMX CHJIa W jaBHO ce CBeT Oe3 MoHomona y mehyHapomHoj
pasmeHu. Y ucto Bpeme, Behu ae0 HalMOHATHUX €KOHOMH]ja IMOCTAao je
pamUB yclie[] OBaKBUX TOMEpama U MPOMEHA, 0K cy (HaKTOpH KOju Cy
Y3POUYHUIM TOra OMBAJIM CBE Ma€ MO BbHXOBOM KOHTPOJIOM.

3. AOUPMAIIMJA THOBATHUBHOI IPEAY3ETHUILITBA

Hacynpor TpaauimoHaiHOj OpraHU3alMju, Koja TEXH Ja
00e30enu CTaOMIIHOCT CHUCTeMa, OJHOCHO KOHTHHYaJaH pacT, pa3Boj U
3alIOCJIEHOCT, CaBPEMEHA OpraHu3alndja yiaake Hamope Jga OCTBapu
¢nekcubmiIHOCT U MPOPUT HaA TI00ATHO] OCHOBU. Y TOM KOHTEKCTY,
YMECTO TPaJUIHMOHATHOT MEHAIMEHTa, KOHCTUTYHIIE C€ CaBPEMCHH
MEHAIMEHT Ha XOJMCTUYKAM OCHOBaMa.
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[Ipema XOMMCTHYKOM TOTJIENy, CaBpeMEHa OpraHu3alyja ce He
mocMaTpa Kao MalllMHA, Koja Jedyje Ha  JACTePMUHUCTHYKUM
OpuHOMNUMA, Beh Kao OUHAMHYKK CHCTEM, KOjH ce ycMmepaBa ca
onpehenum creneHom BepoBatHohe (Chandler 1962)To je ,Peo kpo3
oocmynare”, OTHOCHO HEPABHOTEXkKA € U3BOP pella Y YHUBEP3YMY, a pell
Hactaje u3 xaoca. CucteM je y pelaTHBHOj HEPABHOTEXKH, jep Ha
OTBOPEHE CHCTEME JIeNTyjy (PaKTOPH U3 OKPYKeHa, IPEKO HETIPEIBHIMBHX
baykryamnyja.

[Tonazehn ox XONMMCTHYKOT MPHUCTYIA, MOTY CE€ WACHTH()HUKOBATH
0a3MyHe TayKe CaBPEMEHMX TOCIOBHUX CUCTEMA, Y KOHTEKCTY II100aIHOT
MEHAIIMEHTA:

1. He nmocroju  nerepMuUHHMCAHOCT  OJHOCA Y
CaBpEeMEHHM JAMHAMUYKHM CHCTEMUMA;
2. Xujepapxujcke  CTPYKType  YCTYyNajy  MeEcCTO

(bnekcuOMITHUM THMCKUM CTPYKTypama, koje ce Qopmupajy y
paBHH, Ha XOJIUCTUYIKHUM OCHOBamMa,

3. Jbynckn pecypcw, Kao HOCHOIM 3Hama U
aKTUBHOCTH IOCTajy KJbYYHHU (haKTOpP IMOCIOBHOT ycCIIexa,
4. YpaBHOTEKEH OJHOC OpraHU3alMje M TOCIOBHOT

OKpyXkema, o00e30elyje auHamMuuaH pa3Boj U KOHTHUHYEIHO

noBehame e(hUKACHOCTH Y TIOCIIOBAKY,

5. CaBpeMeHU  TIOCIOBHH  CUCTEMH  (OpPMHPAjy

XOJIMCTUYKH MEHAIMEHT, y KOjeM Cy MEHajlepu HpPBEHCTBEHO

MEHTOpPU ¥ KOOPAMHATOPH AKTUBHOCTH, a HE XHjEPapXujCKu

ayTOpUTETH W KOHTPOJIOPH;

XOMUCTHYKN MEHAIMEHT MOKa3yje CyMepHOPHOCT M 3HATHO BUIIH
creneH e(pUKAaCHOCTH M e()EeKTUBHOCTH y OAHOCY Ha TPaJUIUOHAIHU
MEHAIIMEHT.

XONMUCTUYKH MOJIEN TTOYMBA Ha CIOKEHO] CTPYKTYPH, y KOjOj CY
CBH JEJOBU CIOOOJHH, a OJArOBOPHOCT W MOh XOpPH3OHTAIHO
pacriopehern. Y oBoM wMmozeny (opraHm3zandja |y paBHH), HeMa
XMjepapXMjCKUX  OJHOCa, KOjU Cy OCHOBHa  KapaKTEepPUCTHKA
TPaAMLMOHATHUX CUCTEMA.

Opranu3anyja Mopa Ja pagu kao uenuHa. llenwHa mocroju y
CBAaKOM JIeNTy, Ka0 Y JbYACKOM Tely. YKOJIHMKO cTe 0OJIeCHH, y30paK Bale
KpBU WJIM MEpeme Ballle TEeMIlepaType JeKapy IpelcTaBba a00ap
MokKazaTesb, 0e3 003upa Ha TO ca KOT Jelia je y3opak Tena yser. Kymiu
OpraHu3alyjy carjenaBajy Kao LEJIHHY 3aTO IITO UX MHTEpEeCcyje IITa OHa
npy’ka Kao IMPOU3BOJI WM YCIIYTY, a HE TO J1a JIN HIP. OACJbEHE 3a AN3ajH
panu Oosbe on MmaranuHa. MeHayiepu He MOTy Ja pajie e(eKTUBHO CBO]
neo mocia 0e3 pasymeBama CHUMYJITaHHX OJHOCA y IenuHH. [locrmoBHe
opranu3zanyje (yHKIMOHHUIIY Kao IEJIMHA, a LEJIOKYIHOCT je (QyHKIHuja
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CTalHe, e(puKacHe KOMYHHUKAIHje, TOMyT KPBOTOKAa M IEHTPaTHOT
HepBHor cucrema (Torington, Hall, Teylor 2004:227)

JlpamMaTuyHe TPOMEHE Y IOCIOBHOM OKpPYXKEHY, Y KOHTEKCTY
rnobanu3anyje, pasrpalyjy TpaaunuoHalHe OpraHu3allje 3aCHOBaHE Ha
XUJEpapXUjCKUM  OgHOCHMa. TypOyJIGHTHO  OKpYXEHEe  3axTeBa
aMOMBAJIGHTHO CIIPETHY OpraHu3allfjy, Koja je MCTOBpeMEeHO e(dukacHa,
WHOBaTHUBHA U (JICKCHOMITHA.

CaBpeMeHa opraHu3alyja TEKU BEPTUKAIHO) JAe3arperauuju, 10K
ce HCHE IMOCIOBHE (QYHKIH]E OKPYXKY]Y Pa3IMUATUM OpraHu3alIfjama,
KOj€ HACTYNajy Kao HE3aBHCHU €HTUTETU. Y 3aBHCHOCTU O] TPXKUIIHOT
MexaHu3Ma, QyHKIH]e TUu3ajHa, pa3Boja, MPOU3BOIKE U TUCTPUOYIIHjE ce
NPUBPEMEHO YIAPYXKYjy ca JpyruM OpraHu3alujaMa u HBUXOBUM
MTOCJIOBHUM jeuHuIIaMa, ¢GopMupajyhu 3ajeTHHYKE MPOJEKTE W TOCIOBE
Ha robanmHuM penanyjama. OCHOBY OBE MHTErpaluje YWHE IMOCIOBHU
WHTEPECH KOAUTUITUOHUX MapTHEpPa.

CaBpemMeHe opranusaiyje ¢y npoecHOHaIHNA EHTUTETH, Y KOjuMa
JbYIICKA  pecypcd  MYJITHIUIUKY]Y  CBOjy  yJOTy, KOHTHHYEITHO
dopmupajyh TuMOBe U ydecTBYjyhn y HOBUM H pPa3IMUUTUM
OpraHW3alMOHUM Tpylama, Koje peraBajy pasaudute mpobdieme. Kao
pUMep TaKBe OpraHu3alrje MOXe J1a MocayxH jarmancku Casia

JIOK Cy ce WeroBM KOHKYPEHTH OPTaHU30BAIM OKO TOCIOBHHX
byHKMja (MHXCHEPUHT, MPOM3BOAKA, MAPKETHHI) Ha OCHOBaMa jake
BepTHKaaHe uHTerpanuje, Casio je Bpjao Maio yiarao y MPOH3BOIHE
kananurere. HberoBa cHara je y (QuekcuOMIHOCTH, a (yHKIMOHAJIHA
CTpaTervja je OClIOl€HAa Ha WHTETPUCAHM JW3ajH, Pa3BOj] U MapKETHUHT
KOjU HUCTpaxyje 3axTeBe M MOTpede NoTpoluaya, nperBapajyhm ux y
onrosapajyhe mpousBoze Koju JoHOCE MPOPUT. Y TOM KOHTEKCTY, TJIaBHY
yIory uMajy JbYACKH pecypcd Koju (YHKIHOHHUINY Yy TpOLECY
CaBpEMEHOT MEHAIIMEHTA.

CxomHO TmpoMeHamMa Yy TIOCIIOBHOM OKpYXeEmY, CaBpeMeHa
opraHuzanuja mnpedepupa TIOOATHOM yCMEpEHYy, Cca pa3IuduTUM
Bapujalyjama, y 3aBHCHOCTH OJf BPCTE JEIATHOCTH M KapaKTEpPUCTHKA
TPKUIITA Ha KOjeM Jieyje. Y OIIITEM CMHUCITY, OpTaHHu3aIija Koja yau 1Mo
dopmynu na OM ce mpeAMCIIOHMpaa caBpeMeHy - ydehy, mopa na ce
Kperpa (yHKIHjMa MTOCIOBHOT CHUCTEMA. UHOBAYUjAMA, UHEeCmMUYujamd,
ungpacmpykmypom u uncmumyyujama. CaBpeMena-yueha opranuzanuja
j€ OHa Koja ,M3HOBa PEMOJENHpa CBET M HEHO ydemhe y memy. To
3Ha4M Ja ce Guino3oduja MEHAIMEHTa MIpPUMEYje Ha CBE OpraHu3aluje,
0e3 003upa Ha BPCTY JICIaTHOCTH.

[Ipema wmomeny Ha cnumu 1. excrummmpane cy (QyHKIHUje
MOCJIOBHOT CHCTEMa, Koje (DYHKIIMOHHWIIY Ha OCHOBaMa YHUBEpP3aJTHHX
npuHIuna, no aepuHunuju. Ha Toj ocHOBH, cBaka ¢yHKuMja dopmupa
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CONCTBEHW MEHAJMEHT Yy KOHTEKCTy TIJO00aJHOI  MEHalIMEHTa
opranmzanuje. U3 Tora cienu aa riio6amHu MEHAIMEHT UHTETPHIIIE:

MEHAIMEHT HHOBAILIN]a;
MEHAUMEHT MHBECTHUIIN]a;
MEHAMEHT HHPPACTPYKTYPE;
MEHAUMEHT MHCTUTYIIH]a U
MEHAMEHT JbYJICKUX Pecypca.

Cauka 1.: CaBpeMeHa WM HHOBATHBHA OPraHM3alHja

BUSUJA

MUCHIA

LUW/BEBU

UHDPA--
CTPYKTYPA WHCTUTYUUJE

CTPATET NJA

NIAHOBU
NMPOJEKTU

TPHK HAIITE

[TocmarpaHo y TpakcH, Yy KOHTEKCTY IIOCIOBHOT CHCTEMA,
MEHAMEHT (YHKIHOHHIIE Ka0 KOHTHHYEIHH NPOLEC HCTPAXUBAMbA,
IUTAaHUPamka, U3Boeha U KOHTPOJIE MOCIOBHUX aKIMja, y3 OAroBapajyhy
opranusaijy, ca mospataom crperom ( Marrypa, 2012:178).Pesynrat
TOT TIpoILIeca je Jia ce ONTUMAJHO 33J0BOJbaBa MoTpeda Kymnala 1 HUbeBa
CBHX YYECHHKAa, KOjU Cy JAWPEKTHO WIM WHAUPEKTHO YKJbYYCHU Y
nocioBHe mporece (KymuM, ao0aBjbauu, OaHKe, pa3sHH MapTHEPH,
BJIACHUIIM KallUTaja, 3alI0CIICHU | JPKaBa, y HALTHUPEM 3HAUCHY).

[Ipenyszehe koje uMa nuaepa ca BH3UjOM, KOJU MMa YBPCT IUIaH
aKIuje, pejaeBanTHe HH(OpMaIMje U KOjH j€ YCIIeo /1a MOKPEeHe KpeaTUuBHE
CHare cacBuM je 0JIu3y Jia MOCTaHe »MHOBAaTHBHA OpraHU3alija Koja yuh«
(Ansoff, 1984:287)Ocraje camo akmuja KojoM he ce MMIIEMEHTHpPATH
HaY4eHO.
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4. MPAKTUYHU ACHEKTHU UHOBATUBHE OPI'AHU3ALIUMJE
MJbP

@ynkimonucame MJbP npernocTtaBba 11a je Heroa No3uiuja y
OpraHM3alyju TakBa Ja MOKE J1a BPIIU JUPEKTaH yTUIIA] HA JIOHOUICHE
MOCIIOBHUX O/IJTyKa Ha CBUM HHMBOMMA OJyTy4nBama. Ha Toj ocHoBu, MJbP
OCTBapyje yJIOTY KaTanu3aTopa Yy TpOLECYy HHTErpaiuje MOCIOBHUX
¢byHKIMja W OpraHW3allMOHMX JEAMHHUIA, JoNpuHOcehM TMOCTH3amy
CHUHEpreTckux edexara y OKBUpPY cUCTEMA.

VYBohewe MJbP y opranusanyje, koje CBOje MOCIOBAKE 3aCHUBA]Y
Ha TPaJUIIMOHATHO] TTOCIOBHO] (uit030¢huju, 3aXTeBa 3HaYajHE TIPOMEHE.
To, mpakTu4HO, mMoApa3zyMeBa CIHPEMHOCT OpraHu3aludje Aa NPUXBATH
CTpaTeTHjCKU TpUCTyn Yy Tpahemy CBOje TIOCIOBHE OpHjCHTAIH]e,
XOJIUCTUYKE CTPYKTYypE M MEHalIMEHTa, rmosiazehu o MHTepHUX CHara u
c1aboCTH, OJHOCHO MPWIMKA U PHU3UKA y IOCIOBHOM OKpYXewmy. Y
MPOLIECy CTPATETHjCKOT TOHAIAmka, OpPTraHM3alHja TUIAHCKUM ITyTeM
nedUHHIIE CBE €JIeMEHTE OTBOPEHOT MOCIOBHOT cUcTeMa, (hopmupajyhu
yckialleHy CTPYKTypy Koja YCIIOCTaBJba oOAroBapajyhe omHoce, Kako
MHTEPHO, TaKO U Y OJTHOCY Ha IMOCIOBHO OKPYKEHE.

Hexku aytopu cmatpajy na pazsoj MJbP y nmpakcu moxe na Oyne
3HAaTHO YOp3aH, YKOJMKO je TJaBHM MeHayep oBe (pyHKIHMje YKJbYYeH Y
yIpaBHU 0A00p, OJTHOCHO TOIT MEHAIMEHT OpraHu3aIlyje, jep ce THME OBa
¢GyHKIIMja IUPEKTHO YKJby4dyje Yy TIpOLEC JOHOIICHA CTPATETHjCKUX
omtyka (Coulson-Thomas 1991:7icrpakuBama, Koja Cy M3BpIICHA y
B. bpuranuju, ®pannyckoj, [lIsenckoj u Hemaukoj, nokasyjy aa cy 51-
87% nupektopa dhyakuuje MJbP wim nepconanHor MeHaIMEHTa YJIaHOBH
ynpaBHUX on0opa ¢upmu. MelhyTum, mocTaB/ba ce NHUTAKE HUXOBE
yiore W Koja je crtBapHa mnosumuja MJIbBP 'y cTparerujckum u
OIEPATUBHUM ITOCIIOBHUM IPOIIECHMA.

Ha ocHoBy pe3ynrara ucTpaxxuBama, CHUTyalldja j€ pPa3IHYNTA,
KaKo 10 3eMJbaMa TaKo M M0 KoMIanujama. Pacnonoxxuse unpopmariyje,
70 KOJUX CY JIOIUIM MCTpaXKMBadH, MOKa3yjy Ja je y opraHu3amnujama y
BEJIMKO] MEpH NMPHUCYTHA MHEPIM]ja, Kao TMOCIEIUNa Tpaauliyje, 1Mo Kojoj
[JIaBHY YJOTY Yy Kpeupamy IMEpCOHANHE IMOJUTUKE HMajy CEHHOpP
MEHallepy U W3BPIIHM MEHAllepH, YKIbY4dyjyhu U reHepanHor IupeKTopa,
OJTHOCHO TIpEJICeTHUKA KOMITaHHW]e Kao TJIaBHOT apOuTpa.

[Ipema pesynraTMa UCTPAXHUBamba, KOj€ j€ MU3BPIICHO O] CTPaHe
K. Ferry u Columbia mocnoBuux mikona, mpouswiasu aa ou MJBP
Tpebasio Aa 3ay3Me KJby4HO MecTO y KommaHujama. Ilpu Tome ce uznocu
MeT BaKHUX 3aKJbydaKa!

MJBP npyxa 3Ha4yajaH JONPUHOC MOCIOBHOM yCIIEXY
opraHu3zarmja,
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[ mranupame JbYACKHX pecypca Mopa jia Oye caMo 110 ceOu 1eo0
KOpPIIOpaTHUBHE CTpaTeryje,

W3BPIIHA MEHAIEPH JbYACKUX pecypca Tpeba Ja Mpuraaajy Tor
MEHAIMEHT TUMY,

byHKIIHMja JbYICKUX pecypca Tpebda na 0yae TpanchopmucaHa
TaKo Jia MOCTaHe KJbYYHH (PAKTOp CaBpeMEeHEe OpraHu3aIyje,

OUTHO je u3abpaTu Kao MEHaIIepe OHE KOjU Cy
WHTEPHATN30BAIHM KOPIIOPATUBHY KYITYPY, BPEIHOCTH U
[IUJBEBE OpraHU3aIN]e.

MeHalIMeHT JbYACKHX pecypca yKJbydyje OHE OJJYKE U aKluje
KOje Ce THUYy 3aIloCICHUX Ha CBMM IOCIOBHMMa KOJU Cy YCMEpPEHH Ka
CTBapamy M OJpKaBamky KOHKYPEHTCKE MPETHOCTH U MOCIOBHOT ycIiexa
opraHu3zaruje.

Konauno, mpomena je  Hacraia ca  JaJCKOCEKHUM
uMIuTiKamnujama, a MJbP je mpuxBaheH y cBUM J1eT0BUMA ITUBHIIM30BAHOT
ceera. Tako je u American Society of Personnel Administration 1989.
roauHe, mpomeHno ume y The Society of Human Resource Management.
[Mpu Tome je mpeacemnuk acomujauuje Thomas Kelly,Ha romummoj
KOH(EepeHIHju, OBy NMpoMeHy oOjacHuo pekaBmu. ,Kopumniheme peun
,TIepcoHaNan” ce ry0u y opraHusanyjama y KojuMma ce npujaje cBe Behu
3Haua] cTtpareruju.” MelhyTum, TO je moyeTak Kpaja TpaJUIHMOHATHOT
MEHAIMEHTa, Koju he HaM joIIl 3ajaBaTH BEJIMKE MpodIeme.

VY mporecy WHTEpHAIMOHAIHM3AIM]E€ TOCIOBamka Ha TJIOOATHO]
OCHOBH, cBeT ce cBe Bume cycpehe ca wmHTepHannoHamHum MJbBP.
Melytum, mpobiieMu Be3aHHU 32 OBO MUTAKkE HUCY HOBH, J€p Cy YOUCHH U
y IIe3JeceTMM ToauWHaMa JaBajeceTor Beka. Burns u  Stalker cy
uneHTuuKoBanM MoTpedy 3a opraHusamnmjama koje he edukacHo
JICIIOBATH y CBETY MIPOMEHJbUBHX I'PAHUIIA, Ca HECTAOUITHIM OKPYKEHEM,
NeOMPOKPATU30BAaHOM  CTPYKTYpOM, (JICKCUOMITHUM CTaBOBUMa U
MOCIIOBUMA, Ka0 W aHTa)XOBAakEeM KOCMOMOJIUTCKUX JbYAU, KOjH HOOpO
MT03HA]y CBET, TOBOPE CTpaHE je3HKe, ACNY]y Y CBOJHUM KyJITypama U yBOJIe
uHoBauuje. Apmctponr je 1989.uctpaxuBao cnuvan GoKyc MEHaIMEHTa
rpaHuIla, ykazyjyhu Ha moTpedy /1a ce CTBOpE YyCIOBU 3a (OopMHUpamE
GbaexcuOuiIHe CTPYKTYpe H KYIType, y VYCIOBUMAa KOHTHUHYEITHUX
MpoOMEeHa y TJIO0ATHOM IIOCIIOBHOM OKPYXeHY, Yy KOHTekcTy MJIbP,
3acTynajyhu craB 1la MEHAIMEHT KOMIIaHHUje Tpeba aa Oyze arpecuBHUJU
U r100aJIHO OPUJEHTUCAH, Y TIPOLECY CTHUIIakha KOHKYPEHTCKE MPEIHOCTH
Ha MHTEpHAIMOHAIHO] ocHoBU (Armstrong M. 1989:211).

CaBpeMmeHa TeopHja M TpakKca IMOKa3yjy Ja TMOCTOjU O0JeKTHBHA
notpeba 3a crparerujom MJbBP, koja he orBopuTH mporece y pas3Bojy
KOCMOTIOJIUTCKE KYAType, (QueKCUOUIHE CTPYKTYpe W HHOBAaTHUBHOT
IPUCTYIIA y CBUM JIOMeHMMa nocioBHe akTuBHOCTH. Y CAJl mpeosnal)yje
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ctaB na je MJbP ucyBume Bakan ga OM ce MPENyCTHO HCKJbYYHBO
nepcoHaaHUM MeHayiepuma. MJBP je cana nentpanna komnonenta MBA
mporpama, Koju Ipoy4aBajy cBH Oynyhu MeHaiiepu, akjie 1 OHU KOju He
xene ma ciene kapujepy crenujanucta MJbP. To, cBakako, oxpabpyje,
anu U 00aBe3yje CBe OHE KOjU TEOPETCKHU U MpakTudHo adpupmuiry MJIbBP,
y KOHTEKCTY pa3BOja XOJUCTUYKUX CTPYKTypa, Ha NPUHIUIHMA
PaBHOIIPABHOCTH U jeHAKUX IIAHCH HA II100aJTHO] OCHOBH.

3a npoueny epukacHoctu nporeca MJbP y konTekcTy rimobanHor
MEHaIMEHTa OpraHu3alivje, UCTPaXXUBAaul Ha XapBapAy Cy MPeASIOKUIN
mozen 4k (Competence, Commitment, Conguence, Cost).

1. KoMneTeHTHOCT — KOJIMKO Cy 3aII0CTIEHU
KOMIIETEHTHH 32 II0CA0 KOjU UM j€ TIOBEpeH?

2. IIpenanocT —y K0jOj ME€pH Cy 3alIOCIICHH NPEIaHu
CBOM TIOCITY M OpraHU3aluju?

3. Yckaahenocer — na i moctoju yckinaheHocT
u3Mel)y ocHoBHE puio3oduje, nnjbeBa OpraHusamnuje u
3aMoCIeHNX ?

4. HcenaaruBoct — na iu cy nonutuke MJbP
UCIUIaTUBE?

Kpeupame nomutuka MJbP ka moctuszamy Behe mpemaHocTH,
KOMIIETEHTHOCTH, MPUJIaroiJbUBOCTH U UCIUIATUBOCTH MOJpa3yMeBa Ja je
OpraHu3alyja ClpeMHa J1a Ce CaKMBU C MPOMEHAMa Y ’beHOM OKPYXKemY.
W3pazuta KOMIIETEHTHOCT IMOJApa3ymMeBa Ja Cy paJHULU CaBiIaJaiu
BEIMKK Opoj BELITMHA M MOTy Ja Hpey3My HOBE YyJOre M TIOCIOBE
YKOJIMKO Ce 3a TO yKaxxe moTpeda. Behe kBanudukauje u 3Hame UX YnHe
CIOCOOHMM Jla C€ TMpWIAarofe HOBHM OKOJHOCTMMAa KOje IUKTHpa
oKpyxeme. McratuBocT mopa3zyMeBa Jia Cy U3J1alu 3a JbYACKe pecypce,
Kao IITO Cy IUlaTe, MOTOJHOCTH M INTPAjKOBH HAa HUBOY WM HHXKU O]l
TpomkoBa KoHKypeHnuje. Konauno, Beha yckmaheHocT 3Haum ga cBe
MHTEpPECHE TPyle UMajy UCTH Wb U capal)yjy Ha M3HAJIAXKEHY peliemha
3a mpoOjemMe MPOHUCTEKIE W3 H3MEHEHUX 3axTeBa OKpyxkema. OBa
CIIOCOOHOCT J1a C€ OCTBApH capajma Y OKpPYXKEmY KOje ce HEeNpecTaHo
MeHa OJ] MPEeBacXogHOr je 3Haudaja. (James, Stoner, Friman, Daniel,
Gilbert 1997:341).

5. 3AK/bYYAK

[IpuBpene y kojuma je CTBOpeH O0JbM aMOHMjeHT 3a pa3Boj
NPeAy3eHTHUINTBA, OCTBapwie Cy OoJbe pe3yirare. YCIOCTaBbame MU
OJlp’KaBame BHCOKOT CTETeHAa KOHKYPEHTHOCTH IPUBPENE MOBE3AHO j€ C
MOCTOjarbeM HMHCTHUTYIIHOHATHOT OKPYXEHma KOje OJroBapa CJIO000JIHO]
TPKUIIIHO] MIPUBPEAN U KOje MOJACTHYE WHOBALM)E U MPEAY3CTHUIITBO. Y
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Munenxo Mayypa

TOM CMHCIy, TIocebaH Harjacak je Ha pa3BOjHOM ja3y wu3Mely
npeny3etHumtea 'y Comju u EY, kao u mnorpedbu mnosehama
KoMmatuOuimHocTH Maje npuBpene y Cpbuju ca tpxumrem EVY.
EBporcka yHHja CBOjUM IporpaMHMa M€ KOpak Jajbe U ycMepaBa ce Ha
BUIITM HUBO MHOBAaTUBHOCTHU U MOJICTUIIaka MPEAY3eTHUYKE KYJITYpe, IITO
1ocTaje MMIIEpaTUB 3a cBe 3emJbe uianune, a Cpbuja ce Mopa
MPOAaKTUBHO TOCTaBUTH U PAJAUTH Ha OCTBapemy IMpeaycioBa 3a
yKJbyuMBame y Te mnporpame. llpucrynmame EY je u cuHOHMM 3a
moOoJbIIIakbe TIOCTOBaKka 33 Malla M cpeama mpeayseha. Cpaka
alTepHAaTHBAa T[OJpayMeBa CIOPHjU pa3BOj IIOCIOBHE KIUME |
MelyHapoaHe KOHKYPEHTHOCTH CPIICKUX MalluX U CpelmuX npeayseha.

VYcnoBu 3a pa3Boj npeny3etHumrea y CpOuju ce mo0osblaBajy,
QIM CTIOPO M HECHUXPOHWU30BAHO, TAKO JIa j€ HEOIMXOJHO YJIOXHTH Behe
Hamope y LuJby pellaBama HIpenpeka y pa3Bojy MJbP kao kamena
TeMeJblla JYTOPOYHOI yClieXa OpraHu3aidja W TPajHOT  H3BOpA
KOHKYPETCKE MPEJHOCTH. Y TOM KOHTEKCTY, HHOBaTHBHA OpraHM3aldja
WHCIIUPUIIIE WHOBAIIMj€, KOj€ 3aXTeBajy WHBECTHIIN]E, a KOj€ TIO MPUPOIU
nocja Kpeupajy UHPpacTpyKTypy U pa3BHjajy HHCTUTYIUjE 1O Y30py Ha
EY w uuBmin3oBaH cBeT Ha EKOHOMCKM HaumH. Yinora MJBP je
BUIIECTPYKAa M Orjiefa ce Kpo3 WHCTpyMEHTapujyM u ¢uiozodujy 3a
MPaKTUYHY WMHTEPIpETA]y. Kpeupamy BHU3HjE, MHCH]E, IHIbEBA,
cTpaTeryje, IIaHoBa U IMPOrpamMa 3a MPaKTUUHO JEIOBAME.

VY XonuCTHMYKUM YCJIOBUMA, 07 KommaHuja OyayhHoctm he ce
OYEeKUBATH Ja Npoly 3HayajHy TpaHchopmanujy y kojoj moxen ,4M1*
MJbP Bume nehe Outu oaBOjeH neo mocioBama, Beh he Outu geo
UCKyCcTBa Koje he CBakM 3amloCiIeHH CTHIATH JXUBOTOM U pPajgoM Yy
KoMmaHnuju. Y TuM okBupuma, MJIBP octBapyje cBojy mucujy
CBPCUXOJHOT yCMepaBama JbYJICKUX MOTEHIMjalla y IPOoIecy OCTBapema
WHIYBUAYaJTHUX W OpPTraHU3aIllMOHUX MujbeBa. Tume ce punozoduja MIbP
TpaHc(hOpMHUILIE W3 TeOpHje Yy MpaKcy, a IOCIOBHU pe3yATaTd HaM
MOKa3yjy KOJHUKO C€ y TOME YCIIEo.
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