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KoMnapaTuBHa aHa/ZiM3a nokKka3aTesba
NMKBMAHOCTU Hajsehnx 6aHaka Cp6uje -
MHAMKATOpP Mepera neppopMmaHcH

Comparative analysis of the liquidity ratios of the
largest banks of Serbia - indicator of performance
measurement

*
Tamapa Becuh
Bucoka Lwkona 3a NocnoBHy ekoHOMM)y W Npeay3eTHULWTBO, beorpag
Henap PaBuh ”
Bucoka Lwkona 3a nocnoBHy EKOHOMUjy U Npeay3eTHULWTBO, Beorpag

. ¥
Mapuja hekuh
Bucoka Lukona 3a NocroBHy ekoHOMMjy 1 npedy3eTHULLTBO, Beorpap

Caxerak: lMog ytuyajem rnobanusaumje, nameHe perynatvee u nubepanusaupje Kpetawa Sbyam v kanutana, y
CBETY je 3aCTynrbeH TPEHA M3MEHe M MOAEpHW3aLMje HauMHa nocnoBara baHaka. Y pafy CMO aHanuaupanm
kpeTare nokasatersa nuksupHocT 10 Hajsehnx 6aHaka y Peny6nuum Cpbuju npema kputepujymy GunaHcHe
aktuse 3a nepvop og 2010. go 2017. roguHe, € LMIbeM [a YounUMO 3aluTo [OMnasn A0 ocuunauuma y HixoBuM
kpeTawuma. [lpegmeT ucTpaxuawa Yy OBOM pajy jecTe KOMMapaTWBHA aHanu3a paumo nokasaTterba
NMKBMOHOCTW, Y3 OCBPT Ha KpeTawe pedepeHTHe kamaTHe CTome W KpeTawse npobrnematnyHux Kpeguta, a
nomohy jaBHO 0BjaBIbEHNX pesoBHUX roguwikbnx uasewTaja 10 6aHaka koje mocnyjy y Penybnuum Cpbujn n
kBapTanHux u3BelTaja HapogHe Ganke Cpbuje, kako 6u ce pedmHucana Bes3a u3mely kpeTawa HaBedeHux
komnoHeHTU. Byayhu pa ydewhe npukasaHux 10 Hajehux GaHaka npema kputepujymy nsHoca OunmaHcHe
akTuee u3HocK 44% Ha moyeTKy mocMatpaHor nepuoaa, f0 77% kpajem 2017, npoceyHe BPEAHOCTH HUXOBUX
nepcopmaHcu y [obpoj Mepu anpokcumupajy nepdopmaHce LenokynHor GaHkapckor cuctema Penybnmke
Cpbuje.

KmoyuHe peun: b6ankapcku cektop Penybnuke Cpbuje, paumo aHanusa, komnapaTiBHa aHanuaa, nokasaterb
NMKBMOHOCTI, GBUNaHcHa akT1Ba, MHAHCH]CKO N3BELLTaBakEe, Mepeke NepdopmMaHCy

Abstract: Under the influence of globalization, there are changes in regulation and liberalization of the move-
ment of people and capital, the trend of modification and modernization of the way banks operate. In this paper
we analyzed the liquidity of ten largest banks in the Republic of Serbia according to the balance sheet assets for
the period from 2010 to 2017, with the aim to see why oscillations in liquidity indicators occur. The subject of
research in this paper is a comparative analysis of the ratio of liquidity indicators, with a review of the movement
of the reference interest rate and the movement of non-performing loans, and by means of publicly published
regular annual reports of ten banks operating in the Republic of Serbia and quarterly reports of the National
Bank of Serbia, in order to define the relationship between the movements of the listed components. As the
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participation of the 10 largest banks according to the criterion of the amount of the balance sheet assets is 44%
to 77%, the average values of their performances largely approximate the performances of the entire banking
system of the Republic of Serbia.

Keywords: banking sector of the Republic of Serbia, rational analysis, comparative analysis, liquidity indicator,
balance sheet assets, financial reporting, performance measurement

YBOp

Edextu rmobanuzanuje, a TuMe U audepanusanmje Kperama JbyIu U Kanurajia, Kao u
U3MEHE PETryIaTHBE Yy CBETY, 3HAUajHO Cy YTUIAIN HA TPEHJ MOJCPHU3ALN]C U U3MCHE
HavMHa rocioBama OaHaka. [Ipema Jlammhy (2015): ,,Ocum ocTtBapuBama mpoduTa,
IUJb OaHKe jecTe u J1a 00e30ed KOHTUHYHPAHH PacT Ha TPXKHIITY, Kao U pa3Boj* (CTp.
324). Te u3MeHe IUPEKTHO HaMehy M IpOMEHE Yy HAauuHy eBalyaluje pe3yJrara
nocinoBama. CTamHO ce MOJEMHINE O PA3IMIUTHM MEPIIINMa YCIEIIHOCTH ¥ O TOME
Koja je To HajOoosha pedepeHTHAa Tauka MPUIMKOM OIEHE YCIENTHOCTH ITOCIOBama
Oanke. UecTo je mpucyTHA AuieMa Koje ¢y OaHKe YCIEUIHU]e: Aa JIM OHE KOje aKI[eHaT
CTaBJbajy Ha C(PUKACHOCT, TAKO INTO TEPMAHEHTHO M MNa)KJBMBO KOHTPOJHIIY CBOjE
TPOIIKOBE TIOCIIOBamka y HAMEPH Jla MX CIYCTe Ha HAjHIKH HHUBO, FJIM OHE OaHKE Koje
aKIeHAT CTaBJbajy Ha MPo(UTAOMITHOCT U HACTOj€ JIa 3a BIACHHKE OCTBape IITO O0Jbe
MIPUHOCE Ha YJIOXKEHA cpeacTBa. Jlo OBOr TpeHyTKa HHje MOCTUTHYT KOHCEH3YC O TOME
KOjU je CHCTEM OIICHE YCICITHOCTH 0O0JbM W Jia JIU NpuMaTr Tpeba JaTH KOHIICTITY
npoduTaObMIHOCTH Wi eUKACHOCTU. Y JUTEpaTypu ce CBE BUIlE NMaxme nocsehyje
MOKa3aTe/biMa KOjUMa €€ TH KOHIIENTH OICHE YCIEUIHOCTH H3paxaBajy. Hwumm,
I'peropu u Ilnan (Neely, Gregory & Platts, 1995) cmarpajy: ,,IHIuKaTOpH 32 Mepeme
nepOopMaHCH MPEACTaBJbajy CKyI METpUKa KOju oMoryhaBa KBaHTHTATUBHO MEpEHe
epukacHoctt u edexkruBHOCcTH akumja“ (ctp. 90). IlocTOjU MHOIITBO Pa3HOBPCHUX
MoKa3aTeJha Ha OCHOBY KOJUX C€ HACTOjU JaTd ITO OoJha OIEHA YCIEHIHOCTH
MoCIIoBama OaHaka M Taj Opoj MmoKas3aTesba CTATHO pacTe. Pa3iosn 300T KOjUX ce OBOj
npoOneMaTUIl TOKIamka cBe Beha Maxma Halaze ce y YMIBEHHIU jAa je Opoj
(DMHAHCH]CKUX MHCTUTYIMja CTAIHO Y TIOPACTy U Ja ce CBe Opike pa3BHjajy M yCIyre
KOje OHE TIPY’kKajy, Ma Ce CaMHM THM 3aXT€Bajy W KOMIUIEKCHU]JU MOCTYIIH Ha OCHOBY
Kojux Teba cariiefaTH BHXOBY YCIEHIHOCT mocioBama. [Ipema Kamnany u Hopromy
(Kaplan & Norton, 1996): ,IlpuniukoM au3ajHUpama CHCTEMa 33 MeEpeHe
nepopMaHCH yBakaBajy Cce W aHAIU3UPa)y (QUHAHCUjCKU ¥ HE()UHAHCH]CKH
uHAUKaTOpu® (cTp. 61).

IMpenmer ucTpaxuBama y OBOM pajy jecTe KOMIApaTHBHA aHajHM3a pPalHo
MOKa3aTesha JIMKBHIHOCTH, Y3 OCBPT Ha KpeTame pedepeHTHE KamaTHE CTOIe H
KpeTame NpPOOIEMAaTHIHUX KpeIuTa, a IOoMOhy jaBHO 00jaBJbE@HHX pEIOBHUX
rogummux u3semraja 10 6anaka koje mociyjy y Pemy6mumu Cpbuju u KBapTamHuX
u3emrtaja Hapomne Ganke CpOuje, kako OuM ce ykaszajgo Ha Besy uamel)y KpeTama
HaBEJCHUX KOMIIOHCHTH. 3Hauaj MWCTpaXHBama je y OJMKEM pasyMeBamy
MHTEepIpeTalyje panuo TMokKasaresba paad (UHAHCHJCKOT IUIaHWpama, JOK ce

Ananu Exoromcxor chakynteta y Cy6otuum, Vol. 55, 6poj 42/2019, cTp. 003-015



KomMnapaTtTuBHa aHanu3a nokasaTes/ba NMKBUAHOCTMN HajBehux
6aHaka CpO6uje -nHauKaTop Mepewa nepopmaHcHu

aKTYEJIHOCT WCTPaKMBamka 3aCHMBA HAa UYHICHUIM Ja j€ TOYETKOM IIOCMAaTpaHOT
Meprosia W Hally JIp)KaBy MOTpecia CBETCKa €KOHOMCKa Kpu3a, Koja je, MPUPOIHO,
MIPOY3POKOBaja PETHOHAIHY, aJld U TJIO0ATHY, ONIUTY TPXKHUIIHY HEJIHKBUIHOCT, TE j&
U cama moTpeba 3a (UHAHCHjCKUM CpPEACTBHMA CBE M3pak€HMja. YJiora IHOCIOBHE
OaHKe, a M caM IpeIMeT Haller HCTPaKUBama, J00Mjajy Ha 3HAUajy Y OBOM MOMCHTY
jep KBaJMTeTHa MHTEpIpETaIyja panno IoKa3aresba JMKBHAHOCTH Npyxa MoryhHocT
caryieiaBama 1eJI0KynHe (PMHAHCHjCKE cUTyauuje, Oyayhu na o mocioBama O0aHaka y
BEJIMKO] MEPH 3aBUCH reHepallHa clinka GUHAHCH]CKOT cTama y PenyOmuum Cpouju.

VY pany cmo aHanmmsupasd JUKBUAHOCT 10 Hajehmx Oanaka y PemyOumium
Cpbuju mpema kpurepyjmy OuiancHe aktue 3a mepuon ox 2010. mo 2017. roaune.
[Tommu cMo ot mpeTmocTaBke 1a je 6aHkapcku cucteM PermyOnuke CpOuje TMKBUAAH U
cTabWiIaH y mocMaTpaHoM Tepuoay. AHanm3upajyhu omabpane mosunuje u3 Ouanca
CTama M yCIeXa, YOUWIH CMO IOBPEMEHE OCIIAlFje TO0Ka3aTesba JIMKBUIHOCTH.
3aHKMMaJoO HAC je 3alITO Ce Te OCUWIAIMje JIellaBajy U MOBe3ad CMO HX C KPETameM
pedepeHTHE KamMaTHE CTOME U KPETameM MPOOIeMAaTHYHIX KPEIHTA.

1. CneundpmMUHOCTM paumo NoKasarerba NIMKBMAHOCTU Y
6aHKapCcTBY Yy OQHOCY Ha Apyre npMBpeaHe rpaHe

IIpema Hdomanosuhy (2013): ,EdexrtuBan cucrem 3a mepeme mnepopmaHcu
omoryhaBa opraHu3zaiuju jJa TpaTH, MEPH W KOHTPOJIMIIE CBOje mepdopMmaHce Y
ckiaanmy ca aedurucaHoM crparerujoM” (ctp. 41). MehytuM, kako ce mnpupoja
MOCJIOBama 0aHaka CYIITHHCKH DPasjHMKyje O IMOCIOBamba MPUBPEIHUX PYIITAaBa Y
He(pMHAHCH]jCKOM CEKTOpY, PA3JHKYjy ce M (PMHAHCHjCKH W3BEIITAjH, YHja CTPYKTypa U
caJip)kMHAa MOpajy Ja OJpakaBajy CBE CHEMU(PUUIHOCTH OaHKapCKOr ITOCIOBambA.
Pasnuke QuHaHCHjCKMX W3BeliTaja 0aHaKa y OMHOCY Ha (PHMHAHCHjCKE W3BEINTAje
HeOaHKapCKOT CEKTOopa BeoMa Cy HW3pakeHe W cioboaHOo Moxemo pehm nma ocum
OCHOBHE PavYyHOBOJICTBEHE jeIHAKOCTH aKTWUBE W TacuBe y OWJIaHCHUMa CTama, Koja
MoOpa Ja Baxu Koj o0e rpyre (UHAHCH]CKUX HW3BEINTaja, CBE CE APYTo pasiuKyje.
[Ipema CaBuhy (2016): ,,To je pa3nor mro ce mocieamUX TOJUHA MOCeOHA MaXKmba
noceehyje nmuTamy peryinucama (HHAHCH]CKOT M3BEIITaBakha U WHUIIMPA]Y HATIOPH Y
MpaBIy IETOBE CTaHTApAM3allMje H XapMOHH3alHWje Y TIIo0amrHuM penanujama’ (cTp.
110). Pasnukyje ce cTpyKkTypa MO3UIMja U HUXOBO IMOKa3UBalke y OMIaHCHMa CTamba,
3aTUM CTPYKTYpa CerMeHTaIfje pesyiraTa y OmIaHCHMa ycrexa, 300r dera pammo
MOKa3aTeJbl KOjH Ce KOPHCTE Yy HEDaHKapCKOM CEKTOPY HHCY TOTOAHHU 3a OICHY
YCIEIIHOCTH TIOC/IOBamba OaHaka. 3a OLEHY YCHEeIHOCTH OaHaka KOpUCTEe ce
cnenupUUHN TMMOKa3aTeJbl M OHM TPEICTaBJba]y CMHCICH OJHOC m3Mmely mosumuja
(uHaHCHjCKMX W3BemTaja OaHaka W yBaXkaBajy CBe CHCIM(DHYHOCTH THX
(hMHAHCH]CKHX WU3BEIITaja.

Auanv ExoHomckor dakynteta y CyGotuuwm, Vol. 55, 6poj 42/2019, cp. 003-015
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2. Heto 6unaHcHa akTMBa — Kputepujym 3a uabop 6aHaka

[Ipema /Tumuhy u bapjakraposuhy (2017): ,,Ha modetky mporieca pecTpyKTypupama
(MHAHCH]CKOT CHUCTEMa y PErHoHy IeHTpalHe M ucTouHe EBpome 3abenexeHa je
JoMHUHaIMja 0aHaka ca BehHHCKUM Ap)kKaBHUM BIIaCHUINTBOM. JlogaTtHo, mpumeheHo je
na ce noMahm BracHUK (Hajuenrhe ap)kaBa) HUje alcKBATHO CTapao O CBOjOj HIMOBHHH,
IITO je 3a IMOCJIEOUIy MMaJIO IPOMEHY BIIACHHYKE CTPYKType W moBehame ydemrha
CTpaHMX HHBECTUTOpA Yy (MHAHCHjCKOM cekTopy peruona™ (ctp. 90). Tako maHac
Hajeehe yuemhe y ykymHOj akTmBH OaHKapckor cekropa PemyOmmke CpoOuje, kox
0aHaka y BJIACHHUINTBY CTPAaHUX JIMIA, MMajy OaHKe Koje moTmuy u3 Hranumje u
Ayctpuje. PecnextuBHO, cnenu ['puka, nma @paHirycka.

[Ipema Tpomeceunum m3Bemtajuma Haponne 6anke Cpouje 3a 111 kBapran 2017.
roauHe, yduenrhe Hajpehux necer 6aHaka mpemMa KpPHTEPHjyMy HETO OHIIAHCHE aKTHBE
usHocu 77,4% (ctp. 4). IIpema oBOM Kputepujymy, Hajseha 6anka y Cpbuju je Banca
Intesa a. d. Beograd, ca Tpxxumnum yuenthem on oko 15%, a ocranux neset Hajehux
cy: Komepumjanna 6anka a. x1. beorpan, Unicredit 6anka a. 1. beorpan, Societe Gener-
ale 6anka a. 1. beorpan, Raiffeisen a. 1. beorpan, ArpouHaycTpujcka KOMepLHjaIHa
O0anka, AWK Oanka, a. n. beorpax, Euro 6anka a. 1. beorpan, Erste Oanka a. .
Beorpan, banka Ilomrancka mrennonnna a. 1. beorpanx u BojBohaHncka Oanka a. I
Hosu Can. Y nocmartpanom niepuofy, Banca Intesa a. 1. beorpaa Baku KOHCTaHTHO 3a
HajBehy OaHKy Ha TepuoTopHju Hae 3emibe. Kako ydenrhe npukazanux 10 Hajehux
OaHaka mpeMa KpUTEpHjyMy H3HOca OwiaHcHe akThBe M3HOCH 44%, u To 2010, mo
77,4% — 2017. ronuHe, IpOCeUHe BPETHOCTH HUXOBUX IeppopMaHch y 100poj Mepu
anpoKCcUMUpajy nepdopmance HeJOKYITHOT OaHKapCKOT CUCTEMA.

YkynHa HeTo aktuBa OaHaka y 2010. roguan uzHocu 2.534 munujapau PCJI, a 'y
III xBapramy 2017. romuHe OWIaHCHA akTHBa HM3HOCH 3.293,3 MwiIHjapne AWHApA.
Tpenn pacra akTHBe OaHKapCKOI CEKTOpa OJ Taja 10 JaHac MOXKEMO carjegaTd u3
tabene 1. Bpxku pact akTuBe Cy ocTBapuBaje OaHKe y BIACHUIITY CTPAaHUX JIUIA, ajlH
pacT yKylHE aKTHWBe, YINPKOC CMamelmy Opoja OaHaka, OWO je TpUCyTaH U Y
0aHKapCKOM CEKTOPY y BIACHUIITBY moMahux muna. Y mocMaTpaHOM HEepHOAy, MpeMa
yaely Yy YKYIIHOj aKTHBH, MpeoBial)yjy OaHKe y BIACHUIITBY CTpaHUX JIAIIA, Ca MIPEKO
73% HeTO aKTUBe Yy YKYIHOj aKTHBH OaHKapckor cekropa CpOwuje. bamke y
BJIACHUINTBY NOoMahnX NPHBATHHUX JHMIA W Y BIACHHUINTBY JAp’KaBe yUYECTBYjy ca OKO
YETBPTUHOM IIPOIICHTA Y YKYITHO] aKTHUBH.
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Tabena 1. Ilpe2neo ykynte Hemo akmuse no 200urama, y muaujapoama PCJ], y 6ankapckom cekmopy Penybnuxe
Cpbuje 3a nepuoo 2010-2017.
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Ca pedopmMoM OaHKAapCKOT CEKTOpa KpEHYIH cy U OObH pe3ydaTraTH —
pannoHaNM3aNMja y ey ONEpPaTUBHUX TPOIIKOBA, PpAa3HOBPCHHUjC IIOCIOBHE
AaKTUBHOCTH WM TpednimheHd OMJIaHCH HAaKOH BHUINCTOTUINBHX MyOmo3a. OCHOBHH
Y3pOYHMK pacTa OWIaHCHE aKTHBE jecTe MHTEH3WBHA KpeIuTHa akTHBHOCT. C mpyre
cTpane, mpema MwuspkoBuhy u Puctanosuhy (2017); ,llpuopurteran b OaHaxa
YHyTap CpIICKe €KOHOMH]je, Kao IITO je U MpakKca Ha CaBPEMEHOM TPXKHUINTY, OHO je
OCTBapHBambe 33J10BoJbaBajyhe crorme npodura o jeAMHUIM Kanurana™ (ctp. 384).

3. Cappxaj paumo noKkasaresrba JIMKBMAHOCTU Y 6aHKapcCTBY,
eMnuMpujcka aHanus3a um auMckKycuja

Panmo ananmsa, xao jemHa O]l TEXHHWKA OlleHe OOHHTETa, OJHOCHO TephopMaHCH
0aHaka, 3a MH()OPMAIMOHY OCHOBY y3MMa (DMHAHCHjCKE H3BEITaje, NMpecTaBibajyhn
CMHCJIEH OJJHOC U3Mel)y MmojeANHNX Mo3uluja y (PMHAHCH]CKUM M3BELITAjUMa, U JAJICKO
je CIOoKeHWja M 3aXTeBHHUja Y OJIHOCY Ha OCTanu HeOaHKapcku cekTop. ClokeHoCT
panno aHannse OaHaka MPOM3JIA3U U3 CIOKEHOCTH CaMOT' IOCIOBama 0aHKe W HeHE
Behe N3JI0’KeHOCTH PU3KKY Y OJTHOCY Ha OcTajle IPUBpEIHe cyOjeKTe.

Hobpo je mo3HaTo na JMKBUAHOCT NpEACTaBJba CIIOCOOHOCT cyOjekTa Ja
OmaroBpeMeHO W3MHpH CBe cBoje jaocnene obaBese. [Ipema Amnhenuhy u Becuhy
(2017): ,IlpunukoM pasMaTpama OJUIYKE O KpeIWTHpamy, IOCIOBHA OaHKa je
3apHTEpEecOBaHa Ja HAjIpe ca3Ha IMOKas3aTejhbe JUKBUAHOCTH mpexayseha® (ctp. 16).
Ilpema Jlykuhy w Tpummhy (2015), y npuHIUIY, BHIIH paryo JHKBHIHOCTH
WHAWIMPA MalkbU PU3WK, ald U Mawkby NpoUuTaObUIHOCT O0aHke, U oOpHYTO (cTp. 38).
Kako Om OaHka ozpikaja CBOjy JIMKBHJOCT, OHa Tpeba Ja pacroniaxe JIOBOJEHHM
W3HOCHMa TOTOBHHE, Jla CBOjJY aKTHBY KOMIIOHYje OJf HAajlIMKBHIHHjHUX H3BOpa
CpeicTaBa ¥ Jia Ha pacroiaralkby YBEK MMa JIMHHjE 32 Op30 y3MMame KPaTKOPOYHUX
kpenuta. CHCTEM pauuo MoKa3aTesba 3a OLEHY JIMKBUAHOCTH OaHKe oOyxBaTa BHIIE
nokasaresba. Mu hemo aHanmu3upaTH 4eTHPH.

[IpBr mokazaTesb TMKBUIHOCTH M3pauyHaBaMO Kao OIHOC IPOCEYHE TOTOBUHE U
KPAaTKOPOYHHX edexara ¢ MpOCeYHOM YKYITHOM akTHBOM. OBaj palyo IpHKasyje yneo
YKyIIHE aKTHBE KOja ce Ip>KH y OOJHKY JHMKBHIHE aKTHUBE, W IITO je Beha BpemHOCT
OBOT' palfja, YTOJIHMKO je 0oJha JUKBUAHOCT OaHKe. MeljyTHM, HEMOBOJEHY CTpaHy
NpXKamka BICOKOT HUBOA TOTOBHHE YMHH Mambd YO 33jMOBA HA OCHOBY KOjHX OaHKa
ocTBapyje kamary. Kox oBor mokaszaresba y3MMajy ce€ NPOCEYHE BPEIHOCTH TOKOM
MMOCMAaTpaHOr TIEpUOJia, & HE BPEIHOCTH ca Kpaja MEepHoaa, jep Tako J00HjeH
MOKa3aTesb Jaje YBH] KaKBa je JIMKBUAHOCT Y KOHTUHYHUTETY, & HE caMO TEHYTHO, Ha
Kpajy nepuoja.

Ha rpaduxony 1, 3a mocmarpaHd HepuOA MOXEMO IPHMETHTH lla CE YIEOo
TOTOBHHE ¥ KPaTKOPOYHHUX edekara y yKyIHOj aKTUBH y IPOCEKY Hajla3h y MHTCBAIY
on 10% nmo 35%. IlomoBuHa mocMmarpaHux OaHaka KMMajy OBE BPEJHOCTU H3HAN
npoceka. Y MOCMaTpaHOM IIEpHOIY BPEJHOCT IOKa3aTesba OIaja, LITO je ca acleKTa
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JUKBUIHOCTH HA TPBU TOTJIE] JIONI 3HAK, jep OaHKa pacrojake MambUM H3HOCHMA
TOTOBHMHE. Y3pOK TOT Iaja MoXke OUTH Jia Cy OaHKe BHIIIE TUTaCHUpajie CBOja CPEeICTBa U
Jla TI0 OCHOBY TOT'a OCTBapyjy BHIIE IPUXOJa, IITO je 3a MOCIOBamke OaHaKa MOXKeJbHa
BapHWjaHTa. Y3poK naja nokasaresba MOXKe OUTH M MambH U3HOC TOTOBHHE, [0 OCHOBY
MamKa NPUKYIUbEHHX [EMO3UTa WIH HbHXOBOI IOBJIavekha. HajHIKH palnuo TOKOM
mocMarpaHor mepuona mma bamka [lomrancka mreamonmna a. 1. beorpanm, mok
Bojeohancka 6anka a. n. HoBu Can mokasyje Hajehu H3HOC ynena TOTOBHHE H
KpaTKOPOYHUX edeKaTa y YKYITHO] aKTHBH OaHKe.

Ipaghuxon 1. Yoeo comosune u KpamkopouHux egpexama y yKynHoj akmueu 6anaxa

0,40 B |ntesa
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mmmm BojsohaHcka
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H3zeop: Kankyrayuje u npuxas aymopa na 6aszu nooamaka HEC

Jpyrn mokasaresb JIMKBUIHOCTH OaHKe W3padyyHaheMo Kao OJIHOC MpPOCEeYHE
TOTOBHHE M KPaTKOPOUYHHX edekara ¢ MpoceuHuM Jeno3utuma. JIMKBUIHOCT OaHKe je
YTOJIHMKO 00Jba MTO je Behu W3HOC TMKBHUIHE UMOBUHE TIO jeUHUIHN Jeno3uTa. [Ipema
rpadpukoHy 2, W HEroBa JIWMHAMUKa TpOCceKa MpaTh JAWHAMHUKY IPOCEKa TPBOT
roKasaresba JIMKBUAHOCTU. [IpoceyHa BpEIHOCT ynaena TOTOBHHE W KPaTKOPOYHUX
edekata y neno3utrMa OaHKe y MOCMATPaHOM MEpUOJly KpeTana ce y WHTepBalIy Ol
15% 1o 50%. Ha ocHOBY ucTe JMHAMUKE MIPBOT M JPYTOT MOKa3aTesba BUIUMO Ja HUje
JOILIO 70 Taja NEro3uTa, Te a, Ha OCHOBY TOTa, CMAambEHh¢ TOTOBUHE HHUjE TOCIEANIA
CMamelha JIEN03UTa WIM KUXOBOI MOBJAYeHa OJ CTpaHe JernoHeHara, Hero Behe
KpeAWTHE aKTHBHOCTH OaHaKa.
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Tpaghuxon 2. Yoeo 2omosune u kpamkopounux eghexama y denosumuma 6anaxa
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H3eop: Kankynayuje u npuxas aymopa na 6asu nooamaxa HEC

C oOzupom Ha To ma ox 2013. rogune Hapomna Oanka CpOuje mocTeneHo
CIyITa pedepentHy KamatHy cromy (on 11,5% y jamyapy 2013, 1o TpeHyTHHX
3.,8%; u3Bop: HBC) Tpakma 3a kpeautuma ce nmoBehara. [Ipema ["aBpmnosuhy, Becuhy
u Hukomuhy (2017), pasnor je mokymiaj Haponue 6anke CpOuje 1a CTaHOBHHUINTBY H
MPUBPEIHUM CyOjeKTHMa KpEAUTH KOje M3/1ajy TOCIOBHE OaHKe Oyay MpUMaMJbUBHjU
u na ce noeha Tpaxma 3a mUMa, jep he cMmamemeM pedepeHTHEe KaMaTHE CTOIe
MOCITOBHE OaHKe OWTH y MOrYhHOCTH Ja CMamke aKTHBHY KaMaTHY CTOITy KOjy
Harutahyjy kopucHuIUMa kpeauta (ctp. 396). [lomro OaHKe HacTaly CHTyalujy mpate,
MoxeMo pehu 1a je y3pok cMamema mukBuaHocT o 2013. rogunae nmosehana Tpaxma
3a KpeAWTHMa, jep Cy CHOYIITalheM KaMaTHHX CTONa OHH IOCTadd JOCTYIHHjH
CTaHOBHUIIITBY U MPHUBPEIIH.

Tpehu nokazaTess JIMKBHIHOCTH padyHa C€ Ka0 OJHOC IIPOCEYHUX HETO 33ajMOBa
C TIPOCEYHHM JEMO3UTHMa. Y ycloBHMa noBehama KpeANTHE aKTUBHOCTH, CMAmbCHE
OBOT II0Ka3aTeJba YCIOBJHEHO je moBehiameM cpeacTaBa Koje 0aHKa NMPUKYIJba Y BUAY
neno3uta. Kao mro ce ca rpaduxona 3. Buam, no 2012. ronuHe 0Baj panuo je MMao
MPOCEYHY BPEAHOCT OKO jeIMHUIIE, 1a OM HAKOH TOTa BPEIHOCT OHMIIA UCIIOJ jeIUHUIIE,
¢ TeHAEHIHMjoM aasber nana 1o 2016. roxune, kana MOHOBO Oiaro pacre. Kako je oBaj
roKaszaresb OAHOC m3Mel)y HeTo 3ajMa M JENOo3uTa, IaJ| HEeroBe BPEIHOCTH HCIIOJ
JeIVHHUIIE 3HAYX Ja OaHKa pacrojaxke cBe BehuM M3HOCOM cpelcTaBa Koje MPUKYIba Y
BUJy JEIO3UTA, jep IIacCMaHu OaHKe pacTy ¥ OHHU HHCY y3pOK I1ajia IToKa3aTesba.
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Ipaghuxon 3. Yoeo nemo 3ajmosa y oenosumuma 6aHaxa
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Uszeop: Kankynayuje u npuxaz aymopa na 6azu nooamaxa H6C

Hero 3ajam mpencrasiba pasnuky uzMel)y ykymHor u HeHarutaheHor 3ajma. Ako
je oBaj pamumo Behu ox 1, To mMmIumMIUpa na ce OaHka 3aayXyje Kako OW naBaia
3ajMOBe, JOK BPEIHOCT OBOT palyja Mama oj] 1 mpeacraBsba BehH pH3HK JTUKBUIHOCTH
3a Oanky. OBaj moka3zaresb JUKBUAHOCTH OaHKe MOKa3yje J1e0 YKyIHE aKTUBE KOjH je
(uHaHCHpaH 3aIyXXKMBambeM, U aKo ce M3 Iepuoja y IepuoJ| HEroBa BPEIHOCT
moBehaBa, TO MOXKe Jia 3Hauu Ja OaHKa KOPHCTH JOAATHE, Ipe CBera KPaTKOpOdHe
3ajMOBe, 3a MoTpede (pMHAHCHpama CBOJUX IJIaCMaHa.

VY3pok mazia 0BOT TMOKa3aTesba MOXKE OUTH Ma] HETO BPEAHOCTH 3ajMOBa YIIPKOC
pacty T1iacMaHa, 300r FHXOBE HeHammaTuBocTd. llpema Bykocaripesuhy,
BykocasspeBuhy u Jenuhy (2016): ,,TpeHI0BH y HEHAJIATHBUM KpeAUTUMA MOKa3yjy
Ja Ou OaHKe MOTJie MMaTH Bpiio Benwku mpodiem™ (ctp. 103). Tome y mpusor uzae
KpeTamkbe TNpOOJeMATHYHUX KpEeIWTa, 4YHMja je JUHAMHKA KpeTama OOpHYTO
MIPOMOPIIMOHATTHA KpeTamby OJHOCAa HETO 3ajMoBa y nemo3utuMma Oanke. [Ipema
nmojanyMa u3 TpoMeceyHux nipemmraja Hapomnue 6anke Cpbuje, yaeo mpodieMaTHIHNX
KpeAnTa y YKYITHHM KpeJIuTHMa MCKa3aH je Ha rpaduKoHy 4, U3 Kojer ce BUIU Ja Kaja
MIPOIIEHAT IPOOIEMATUYHUX KPEIUTA pacTe, yIeo HETO 3ajMOBa y JEMO3UTHMA OaHaKa
omaja, u 00OpHYTO.
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I'paguron 4. Kpemarve npobremamuunux Kpeouma u 00HOCA 3ajM08ad ca 0eno3umumd

25
20 —— — Yaeo HeTo 3ajmoBa y
15 - AenosuTma GaHaka
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@Y/ 1e0 Npo6AEeMaTUUHNX
5 (NPL) kpeaunTa y
0 YKYMHUM KpeauTuma
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H3zeop: Kanxkyrayuje u npuxas aymopa ua 6asu nooamaxa HEC

YeTBpTH MOKa3aTeJb IMKBUAHOCTH OaHKE M3padyHaBa Ce Kao OJHOC MPOCCUHHUX
o0aBe3a U MPOCEUYHE YKYNHE aKTHBE. 3a OaHKe je KapaKTepUCTUYHO A3 MMAjy Maiu
yAeo KamuTalla ¥ BEJWKH yaeco o0aBe3a y CBOjUM H3BOpHMa (UHAHCHpama, jep ce
HajBehM Jeo macuBe OMIIaHCa cTama O0aHKe cacToju o7 00aBe3a IO OCHOBY JICTIO3UTA.
OBaj nokasaTeb JTUKBHIHOCTH UMa CTAa0HIHO KPETame Y TOCMAaTPaHOM MEPUOY, IITO
notBphyje rpadukoH 5. Yaeo obaBe3a 6aHaka y lbUXOBO] YKYITHO] aKTUBH Y MTPOCEKY je
oko 80%. bpoj Oamaka koje cy mcmom wim u3Hanm mpoceka je 50% mpema 50%.
Hajumxy Bpennoct ucnop mpoceka nma AWK 6anka a. 1. Beorpan, mro Ham roBopu 1a
OHAa MMa MamH yJeo 00aBe3a y CBOjUM M3BOpMMa (MHAHCHpama y OJHOCY Ha OcCTaie

OaHke.
Ipaduron 5. Yoeo obasesa y ykynnoj akmusu banke
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Uszsop: Kankynayuje u npuxas aymopa na 6azu nooamaxa H6C
3akrbyuak

Tokom mporeca TpaH3HWIMje, KaKO Ce Halla 3eMJ/ba OTBOPWIA IpeMa CTPaHOM
KaluTaty, JIOIUIO je 0 ONTHUX CBOJUHCKHX TpaHc(opMandja ¥ U3MEHa y BIACHHYKO]
CTPYKTypH OaHaka. llHocTpaHe OaHKe Cy HOCTalle BIACHHUIM jEIHOT Jiela JPHKaBHUX
Oanaka W TUMe je moOoJblaHa e(PUKACHOCT OAHKAPCKOT CEKTOpa, jep Cy cTpaHe OaHke
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CBOjy TMapaaurMy e(uKacHOT MOCIOBama MPEHEJE 3ajelHO Ca CBOjUM KAaIHTAIOM.
Hakon wusbujama cBeTcke (QuHAHCHjcKe Kpuse, HapomHa OaHka je 3ajeflHO ¢
MTOCIOBHUM 0OaHKaMa KOHTHHYHPAHO panuiia Ha yOnaxaBamy edexara Ha OaHKApCKU U
(bMHAHCHjCKH CEKTOp y Haloj 3eMJbH. TOKOM KpH3e, 3aXBajbyjyhul KOH3epBaTHBHO]
ot Haponmue 6anke CpOwuje, OaHKapcKu CEKTOp je OMO JOBOJHHO OTIOPAH Jia
MoJHeCe CBE HETaTMBHE M KPU30M H3a3BaHe mocieaune. Y mepuony oOyxsaheHOM
aHAIN30M JI0JIa3u JI0 M3MEHa y CTPYKTYpu OaHKapckor cekrtopa. M3Hoc OuiaHcHe
aKTHBE OeNeXH pacT, a HajBehe ydenrhe y yKymmHOj akTHBH OaHKapCKOT CEKTOpa MMajy
0aHKe ca IPETEeKHO CTPAHIM KAITHTAIOM.

Hakon w3pauyHaBama W JeTaJbHOT TNpHKa3HMBama palyo IO0KazaTelba
JMKBUIHOCTH, 10o0HjaMo yBUI y (puHAHCHjcKe mephopMaHce Koje OCTBapyjy OaHke y
HameM OaHKapCKOM CEKTopy. M3 mpBe rpyre pammo IokasaTejba c€ BHAM Ja omaja
W3HOC TOTOBHHE KOjUM OaHKe pacrioyiaxy, ajli OaHKe W JlaJbe PacIioiaxy IOBOJEHUM
U3HOCHMA TOTOBHHE Kako He OM yrpo3uie cBOjy THKBHAHOCT. C Ipyre cTpaHe, Mame
JMKBUIHHUX CPEICTaBa 3HAYHM M Marme TPOIIKOBA 10 OCHOBY F-HXOBOT JpXKama, jep ce
BUXOBHM ILIACHPAkEM OCTBapyjy mpuxoan. CMamemeM pedepeHTHe KaMaTHE CTOIIe,
KPEIUTU 1OCTajy je(TUHHUjH, a CAaMUM THM U JOCTYIHMjU NMPHUBPEIHUM CyOjekTuMa 1
CTaHOBHUINTBY, INTO AWPEKTHO WMa YTHIAj Ha moBehame Tpaxme 3a muMa. C mpyre
CTpaHe, MpoOJIeM y MOCIOBalky 0OaHaka Cce jaBJba MPWIIMKOM HAIDIaTe CBOJHX 3ajMOBa,
jep 300r ycmnopeHe ImpHUBpeJHE aKTUBHOCTH KIIMjEHTH Cy CBe Texke y Moryhnoctu na
OJIaTOBPEMEHO ¥ Yy TOTIYHOCTH HM3MHpPYjy CBoje oOaBe3e. 300r BHCOKHX TpPOIIKOBA
HEHAIJIATUBUX 3ajMOBa TPEIOJIOBJEHU Cy TpoduTH OaHaka, a jemaH Jjeo OaHaka
nperpneo je ryoutke. Pememe oBor mpoOsiema Ouia OM pecTPUKTHBHHUjA TOJIMTHKA
NPWINKOM ono0paBama KpeauTa M OOJBM MOHHTOPHHI KPEAWTHE CIOCOOHOCTH
TPEHYTHHUX M TIOTEHIIH]aJTHUX KJIHMjeHaTA.
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Summary

Through the transition process our country opened towards foreign capital; there have
been important ownership transformations and changes in the ownership structure of
banks. Foreign banks became the owners of one part of state banks, and thus improved
the efficiency of the banking sector, because foreign banks transferred their paradigm
of efficient business together with their capital. With the eruption of the global finan-
cial crisis, the National Bank, together with the commercial banks, has continuously
worked to mitigate the effects in the banking and financial sector in our country. Dur-
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6aHaka CpO6uje -nHauKaTop Mepewa nepopmaHcHu

ing the crisis with a conservative policy by the National Bank of Serbia, the banking
sector was sufficiently resistant to handle all negative and crisis-induced consequences.
In the period covered by the analysis there is a change in the structure of the banking
sector. The balance of assets is growing, while banks with mostly foreign capital ac-
count for the largest share in the total assets of the banking sector. After calculating and
detailed presentation of the ratio of liquidity indicators, we get an insight into the fi-
nancial performance of banks in our banking sector. From the first group, the ratios of
indicators show that the amount of cash that banks dispose of is decreasing, but banks
still have sufficient amounts of cash in order not to jeopardize their liquidity. On the
other hand, less liquid assets mean less cost on the basis of their holding, as their
placement generates revenues. By reducing the reference interest rate, loans become
cheaper, and thus more accessible to businesses and the public, which directly affects
the increase in demand for them. On the other hand, the problem in banks' operations
occurs when collecting their loans because, due to slower economic activity, clients are
more and more unable to settle their obligations fully and on time. Due to the high
costs of non-performing loans, the banks' profits were halved, and some of the banks
suffered losses. Solving this problem would be a more restrictive policy when approv-
ing loans and better monitoring the creditworthiness of current and potential clients.
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U3rpaamwa TpXKMLWHe BpeaHoCTH bpeHaa

Creating brand market value

Anekcangap bp3akosuh '

Ynusepautet MpuepeaHa akagemuja y Hosom Cagy, ®akynteT 3a npuMer-eHN MEHaLIMEHT, EKOHOMU}Y 1
thuHaHcuje, beorpap

Tomucnas Bpsaxosuh“

Yuusepautet lMpuspenHa akapemuja y Hosom Capy, ®akynteT 3a MpUMEHEHU MEHALIMEHT, eKOHOMUjy U
thuHaHcuje, beorpap

MaBne Epsakosuhm

Yuusepautet lMpuspenHa akapemuja y Hosom Capy, PakynteT 3a NpUMEHEHU MEHALIMEHT, eKOHOMUjy U
thuHaHcuje, beorpap

CaxeTak: bpeHn npeAcTaBba BpeAHY HEOMUMIBbMBY MMOBWMHY UM jeAaH Of HajBaXHMjNX pecypca, Koju Hyau Hu3
KOpUCTW, 1 3aT0 Ce BpeHA MOpa KOHCTAHTHO M3rpafeaTh W bUMe Ce Mopa NMaxIbUBO ynpaerbath. Komnaxuje
MapKeTUHLLKUM akTMBHOCTUMA HacToje Aa CTBOPE CHaxaH W Npeno3HaTibie BpeHa, Koju je 3anpaBo HeLTo LUTO
noyusa y ymouma kynaua. Cteaparbe 6peHaa nogpasymeBa HU3 aKTWBHOCTW Ha OCMMLLIbaBatby eneMeHarta
OpeHna, jeAMHCTBEHOr 3aLUTUTHON 3HaKa, KAapakTEPUCTUYHUX MpOMaraHAHWX Mopyka M OCTanuX aKkTUBHOCTU Y
Uurby noauumonuparsa bpenpa Ha TpxuwTy. Liwrb npoueca cTBapara TpxWLLHE BpegHocTu bpeHpa jecte
MakcumanHo moryhe yeeharse HeroBe BpedHOCTW. Tpu Haj3HauajHuja mogena y npouecy nnaHupawa M
n3rpagre bpexaa jecy mogen nosuumoHnpata 6peHaa, Mogen ogjekmsara bpeHaa u Moaen naHua Bpe[HoCTy
OpeHpa.

KmbyuHe peum: 6pena, cTBapare 6peHaa, Mogeny kpeuparsa bpenaa, TpKuLLHa BpeaHocT bperaa

Abstract: The brand represents valuable intangible assets and one of the most important resources that offers a
number of benefits and therefore the brand must be constantly built and carefully managed. Through marketing
efforts, companies try to create a strong and recognizable brand, which is actually something that exists in the
minds of customers. Creation of a brand implies a number of activities: designing the brand elements, a unique
trademark, characteristic propaganda messages and other activities aimed to position the brand on the market.
The process of creating the market value of a brand aims to maximize the value of the brand itself. The three
most important models in the brand planning and creating process are: brand positioning model, brand reso-
nance model and brand value chain model.

Keywords: brand, brand creation, brand creation models, market value of the brand
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Bpenn je BpeaHa HeonmWIUbMBa HKMOBHHA KoOja KyNIUMa H OpraHuzalujaMa
(xoMITaHWjamMa) HyJM HHU3 KOPHCTH M 3aTO C€ MOpa KOHCTaHTHO M3rpahuBaTtu U BHHME
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ce MOpa HaXXJbUBO YIIPaB/bATU. JOII je paHUje 3alaXKeHO Ja OpeH] MOCTaje jeJaH Of
HajBKHMjUX pecypca opranmsammje (Normann & Ramirez, 1994). Ilorpomauxa
KyJITypa YIMHUIA je OpeHIOBE CBENPHCYTHUM M HEM30CTaBHUM OOENEKjeM MOJECPHOT
npymtea (I'py6op, MunioBanoB u HBokuh, 2017). Cam nojam ,,0pesa’ nepuHucaH je Ha
BUIle pa3nnuuTuX HaunHa. ['abot u [leBoHc (Gabbott & Jevons, 2009), uctuuy na he
300T KOHCTaHTHOT TMPUCYCTBa Pa3IMUYUTHX KOHTEKCTa Kpo3 Koje he ce mocMatparn
¢eHoMeH OpeHzIa, TOCTOjaTH BEJNMKH Opoj pPa3sIUUUTUX ,,0peHa” neduHHULY]a,
cxBarama W npuctyna. Mehyrtum, 6e3 o03upa Ha TO KakO c€ KOPUCTH WU MEpH,
BpPEIHOCT OpeH/a Ha Kpajy Mopa OUTH H3Be/IeHA HA TPXKHINTY y 3aBUCHOCTH OJ] pCUH H
noctynaka norporrada (Hoeffler & Keller, 2003). bpena je Hu Mame HH BHUIIE HETO
CyMa CBHX MEHTAJIHHX Be3a Koje MOTpolIay cTBapa ¢ garum eHruteroM (Wood, 2000).
Bpennore on HeOpenaupane poOe pas3ziBajajy ¥ najy uM onpeheHy BpcTy KanuTalia
nepuenmyje u ocehama moTpomaya o arpudyTuMa onpelheHor IPOU3BOa WIH YCIyTe,
Kao U OHOTa LITO OHM MpY’kKajy MmoTpouady y ¢opMH KOPUCTH WIH BPEIHOCTH, UMEHA
Openna u oHora mTo cToju u3a Tor umena (Keller, 2008). Bpena unne ,,pannoHamHu" U
,»,CMOIIMOHATHHA  eleMeHTH. Mako ce 3a KoprmopaTtuBHe OpeHIoBe (DYHKIMOHATHE
MPEAHOCTU CMATPajy HajBaKHUjUM, MOIIMOHAIHE WM JTHYHE KOPUCTU MOTY ITOHYIUTH
OCHOBY 3a audepeHnujanujy (Aaker, 2004). PanmonanHu kBajauTeT OpeHaa cacToju ce
W3 TPH AWMEH3Hje, W TO KBaJHWTETa IPOWU3BONA, KBAJIHUTETAa YCIyra W KBaJUTETa
JIUCTpUOYIIMje, TOK Cy KOH3UCTEHTHU CTUII OTJallaBama, CIMKa OpeHIa, CIMKa 3eMJbe
Topekaja v JMYHOCT IMPOoJaBla, AUMECH3Hje EMOTHBHUX OpeHnoBa. CBe OBe AUMCH3H]E
MO3UTHBHO YTHYY Ha 3aJI0BOJECTBO Kymana u JojamHocT Openmy (Elsdfer & Wirtz,
2017). bpengupame je TpajHH TMpoLEC, KOjU 3axTeBa CTajlHE Hamope Yy
IpOHaJaXewmhy HOBUX pa3BojHuX MmoryhnHoctu (ILlBujanosuh, Cumuh u BykoTuh,
2018).

Kommanmje MapKeTHHIIKAM aKTHBHOCTHMa HACTOje Ja CTBOpE CHakKaH H
MIPENO3HATIBUB OPEH/I, KOjH j€ 3allpaBO HEILTO IITO OYMBA y YMOBUMA KyTara. 3Ha4aj
MapkeTHHTa pacte W3 naHa y naH (Yurievna, Anatolyevna & Zivkovié, 2017).
VYrpaBmame OpeHIOM jecTe Mpolec IUIaHUpama, OpPraHW30Bama, HU3BpLICHA H
KOHTPOJIC MAPKETHHINKAX aKTUBHOCTH (DOKYCHPAHUX Ha MPO(UIKCAhE THIIA OpeHIa U
npeBol)ee HEroBOr HICHTUTETA Y JKEJbEHU MMUII U PEIyTaldjy Ha TPIKHUIITY, Ka0 U
OCTBapWBamke O3UTHBHOT TYIBWIIA M peaHe MMOBHHCKE BpeaHOCTH Openaa (Pakura n
Mutposuh, 2007). CtBapame Opennga 0azupa ce Ha cTBapamy MEHTAIHE CTPYKType
KOja TIoMaxke KyIIIy Jia OpraHu3yje CBOj€ 3HAWkE O MPOU3BOIMMA U yCIyraMa Ha Ha4uH
KOjU My OJIaKIIIaBa JOHOIICHE OTyKa. MeljyTum, cTBapame OpeHAa YjeaHO 3HAYH U
cTBapame pasnuka. Kymue je morpe6Ho yBepuTH na u3Mel)y OpeHza ucTe KaTteropuje
MPOM3BOAA MM yCIyra IIOCTOj€é pa3iMKe Yy OCOOMHamMa WIM KOPUCTHMAa CaMor
npousBoja. /lanac, y caBpeMEHUM TPXKHUIIHUM yCJIOBHMa, OpPEHIOBHU MOCTa]y 3Ha4YajaH
(axTOp YCHEITHOCTH MOCIIOBamka. bpeH Mojke BOJUTH M WHTETPHCATH CBE IIOCIOBHE
aKTUBHOCTH KOMIIaHHje, a Ta BPCcTa cTpaTeruje ce HasuBa Openy opujeHTanuja (Urde,
Baumgarth & Merrilees, 2011). Ycneman OpeHa HyAW OIpPXHBE KOHKYPEHTCKE
NPEOHOCTH ¥ YBEK pE3yNTHpa CYNEepUOPHOM TNPOGUTAOMIHOMNY ¥ TP>KUIITHHM
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nepdopmancama (DeChernatony & McDonald, 2005). Ilponemyje ce na he y
OyayhHOCTH MapKeTHHT W YIpaBJbakbe OPEHIOM OUTH KPUTHYHHM (DAKTOpH 3a yCIex
komnanuje (Kotler & Pfoertsch, 2007).

CrBapame OpeHza jecte mpolec 3a KojH je moTpedHo na npohe oxpeheHo Bpeme
Kako OM ce eneMeHTH OpeHzja ypesanu y namheme morpomrada. [loxpasymeBa HU3
AaKTHBHOCTH HAa OCMHIL/baBamy ejeMeHaTa OpeH[a, jeJJMHCTBEHOT 3allTHUTHOI 3HAaKa,
KapakTepUCTUYHUX [pPOMAraHIHMX TMOPYKa W OCTAlMX aKTHBHOCTH C LHJBEM
MO3WIIMOHUpama OpeHnaa Ha TpxumTy. CrBapame OpeHAa cacToju ce W3 HH3a
aKTHBHOCTH YHjH OM KpajiH I1Jb Tpebano na Oyne Npeno3HaT/bUBOCT KBAIUTETA HEKE
koMmnaHuje win opranuzanyje (Jlyunh u Pagrosuh, 2015).

[pumukom kpewpama OpeHJa, KOMIaHHWje Ha pacloiaramby HMajy TpH
moryhnoctu (Olins, 2008).

1. Kpeupame ,,koprnopatuBHOr OpeHIa“, Kaja ce KOPUCTH jellaH Ha3HB W BU3yeJHA
jenHooOpasHocT (Nokia, Lego, Tesco). Heke xoMItaHuje KOPUCTE jelaH HA3WB 3a
cBe cBoje npousBoje (Yamaha xnaBupu u Yamaha MOTOPH).

2. Kopumheme crpareruje ,,ioTBpheHn OpeHA™, y K0joj KOMIIAaHWja IMa HHU3 CBOjUX
OpeHioBa, a CBakM OpeHJ MMa CBOj HAa3WB U MICHTUTET, AJId CE OHU TEPICIHPA]y
Kao Jeo uenuHe (Accor XOTelIM M PECTOpaHM UM HUXOBH OpeHnoBu Sofitel u
Mercure).

3. TlpumeHa wozena ,,03Ha4YeHO OpEHIOM™, TJie C€ CBaka jeAWHUIA OpeHjaa
MOTpOIIaYuMa TMPEACTaBjba OIBOjCHO, ITa WX OHH JOXKHMBJbABajy Kao HE3aBUCAH
OpeH Mako Cy Yy CTBAapHOCTHM y BIIACHHUILNTBY KOMIIaHHje KOja HUMa YIpaBiba
(xomnanuja Diageo, ca cBojum Opennmosuma Guinness, JonnieWalker, Baileys,
Smirnoff utn.).

Hwumb oBor paga jecte Aa ce yKake Ha 3Ha4a] M3TPaIbe TPIKHUIIHE BPEIHOCTH
OpeHya, Kao Jojare BPeIHOCTH Koja oborahyje mpousBojae unu yciyre. Takohe, nusb
je Ia ce u3JBoje M O0jacHE HAjTIO3HATHJU MOJICIM TPXKHUIIHE BPEIHOCTH OpeHIa,
IMOCMATpPaHO ca acleKTa Kylala, CXOJHO HaYMHUMa Ha Koje Kymnu ocehajy,
pa3sMUILBAjy | JeNyjy Y OJHOCY Ha OpeH]I..

1. ledbmHMcame TpXKMIHe BpeaHoCcTn 6peHpa

Bpennoct OpeHpa je jemaH oA TOTEHIMjaTHO HAjOMTHUjUX M HAJHOMyJIapHHUjUX
MapKETHHIIKIX KOHIIeTIaTa HACTAJINX OCaMJECEeTHX TOMHA IBaaeceTor Beka. Moxe ce
pehu na canma jormr yBek HHje 0OPMIBEHO 33j€THUYKO MUIUBEHE O MEPEHY BPESIHOCTH
OpeHia U caMOM KOHLENTY. TpiKUIHA BPeIHOCT OpeHJa je JoAaTHa BPEIHOCT Koja
oborahyje mponsBone u yciayre. OHa ce MOXe CaAp)KaBaTH y HAUYMHY HA KOjH KyIIH
pasMuILbajy, ocehajy u nenyjy y omHoCy Ha OpeHII, Kao ¥ Y LIEHH, YAETy Ha TPXKHUIITY
U IpOoUTAOUIIHOCTH KOjy OpeH]l JOHOCH.

TpkumiHa BpeAHOCT OpeHIa ce MOXKe IOCMaTpaTH U3 MEePCHEeKTHBE KyTia, OMIo
Jla ce paay o MOjequHIly Wi opranu3anuju. CHara OpeH/a JIie)kd y OHOME IITO KYIIIH

Anany ExoHomckor dakynteta y CyGotuum, Vol. 55, 6poj 42/2019, ctp. 017-033



20 AnekcaHpap bpsakoBuh, Tomucnae bpsakoBuh, MNaBne BpsakoBuh

TOKOM BpPEMEHa BUJE, IPOUUTajy, Uyjy, Hayde, IpoMucie u ocehajy o 6penny. Yrtunaj
TPXKHIIHE BPEIHOCTH OpeHza oriefa ce y peakiijy Kylia y OJHOCY Ha MPe3eHTalujy
Openzma Ha TpxumTy. [locMaTpaHo W3 HepcHeKTHBE Kymna, OpeHJ MMa HO3UTHBHY
TP>KHUILIHY BPEAHOCT KaJia Kymnal uckasyje Behy CKIOHOCT IpOU3BOLY U HAUMHY Ha KOJU
je oH mpexacraBibeH Ha TpPXUIMITY. CympoTHO, OpeHI MMa HEraTHBHY TPXKUIIHY
BPEIHOCT KaJa je KymHall Mame CKJIOH MPOM3BOAY KOjU je Ha TPXKHIUTY MpPEICTaBIbEH
MOJ] UCTUM OKOJTHOCTHMA.

IMocroje Tpu KJbydYHa Jena TPXKHUIIHE BPEAHOCTH OpeHaa OasupaHe HA KYIIILy
(Keller & Lehmann, 2006).

1. TpxumHa BpemHOCT OpeHAa MpOoM3JIasy W3 pasiiuka y TPaXKHBHU Kymara. AKO THX
pasnmka HeMa, Tama je MPOM3BOA C MMEHOM OpeHaa y OCHOBH poba IIMpoKe
MOTPOIIkE, a KOHKypeHIHja he ce y ToM cilydajy BepoBaTHO 3aCHUBATH Ha LIEHH.

2. Paznmke y TpaXmH KyIla pe3yiTaT cy 3Hama KyIa o OpeHay, a TO Cy CBE MHUCIIH,
ocehama, HCKyCTBa M BepoBama Koja ce ToBe3yjy ¢ OpermoM. bpenposu mMopajy
CTBOPHUTH CHa)KHY, ITOBOJbHY ¥ JeIMHCTBEHY Be3dy M3Mely OpeHnma u Kymara, kKao
mro cy To yuuHwn Toyota (noysnanoct), Hallmark (6pmxHOCT) U Amazon.com
(moromHOCT).

3. Tpxwumna BpemHocT OpeHAa ojpaxaBa ce y INepleliHjaMa, CKIOHOCTUMA W
MOHAIlaky IOBE3aHWM ca CBUM BHAOBHMa MapKeTHHra ojapeheHor OpeHpa.
CHaxxHHju OpeH/1 T0BOIM 10 Beher moxoTka.

YcnemHe koMmmanuje ce 0aBe 3Ha4ajeM OpeHOa, YTHCKOM KOjH OH OCTaBJba y
JaBHOCTU U TpyJE Ce€ Ja YCIOCTaBJbajy TpajHEe OJHOCE ¢ Kymnuuma. bpena je uspas
eMoIIFja U MoBepemka Kymala, OJHOCHO KopucHuKa. Moxe ce pehu na je 3a OpeHn cBe
Ba)KHO, T1a YaK M TO KaKBHU Cy ToaneTH (Y KOMIAHUjU, OPTaHU3aLHjH, jaBHH TOAICTH).
BpexnHocT 3a kymia jecte KOMIUIEeMEHTapaH KOHLENT Y OJJHOCY Ha TPXKHIIHY BPEIHOCT
OpeHIa, KOju oapakaBa 30Mp CBHX BpEIHOCTH KOje KYIIM TPHIINCY]y OpeHxy.
Hajuemhe ce mepcrexkTtuBa BpemHOCTH 3a Kymua ycpeacpehyje Ha QuHaHCH]CKY
BpenHOCT. MehyTum, He cMejy ce 3aHeMapUTH HEeKe OJf BKHHX KOPHCTH CTBapama
CHa)XHOT OpeHsa, Kao IITO Cy BepoBaTHONA MpUBJIaueha KBAJIUTETHUjUX 3aIIOCIICHUX,
noOujambe CHaXKHHjE TIOJpPIIKE TapTHepa Yy TIOCIOBHOM IIPOIECY, CTBapame
MoryhHocTH pacta mpommpemeM JmHHja. CiioboqHo ce Moxke pehinm ma He mocroju
Openn Oe3 Kymana, HUTH TIOocToje Kyniu 0e3 OpeHaa. bpeHn ciyxe kao ,,MaMaIl Koju
ce KOPUCTH Kako Ou ce mpuBYKIH Kymiu. Kynim cy u3Bop modutH 3a OpeHn, jep My
JIOHOCE KOHKPETHY (PHHAHCH]CKY BPEIHOCT.

Ha HoBaI ynoxxeH Ha OpeHIUparme MPOU3BOJA U yCiIyra Tpeba rienaTd Kao Ha
yJarame y 3Hambe KyIia 0 OpeHIly, IPU YeMy je BaXKHHjU KBAJIUTET, a HE KBAHTUTET
ynarama. CHakaH OpeHs1 je Moryhe H3rpaguTh U 0e3 BEJIUKUX yJlarama y TEIeBH3H]jCKe
KaMIlame, OCJIabambeM Ha OHOCe ¢ jaBHOLINY, IIMpPEemheM pelyTaluje o ycra 10 ycra
u KopumhemeM APYIITBEHHX MeEIdja 3a 3aJ0BOJbABAIEC HE33JOBOJHEHHUX MOTpeda
MoTpoIIaya 3a mpom3BoauMa U yciryrama. Crio3Haje Kymama o ToMe Kako W Kyna Oom
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Openn Tpebano na ce kpehe ogpeanhe OymyhHocT OpeHma. AKO je MapKETHHT KaMIama
JI0IlIe OCMUIIIJBEHA, MOTpoliriie ce NpeBHIlle HOBIA 32 M3rpaiby OpeHaa, a pe3yiTaTu
he Outm cnabu. Y meradoprHuKkoM CMUCTY, Ha TPXKHUIIHY BPETHOCT OpeHAa ce MOXe
rJIefaTH Kao Ha HEOMXOJHY CTPATENIKy [OBE3aHOCT KOja MAapKETHHIIKHM
CTpydYmanma omoryhasa npesas u3 NponuiocTy y 0yayhHoCT.

2. Usrpapgra TpXXuliHe BpegHocTu Gpenpa

bpenn je jemHa o1 HajBpeIHHUjHX HEONMIJBMBUX UMOBHHA. V3rpanma CHaKHOT OpeH/ia
HCTOBPEMEHO jeé M yYMETHOCT M HayKa. 3aXxTeBa NaKJBHBO IUIAHUPAILE, JTYyTOPOUHY
mocBeheHOCT W KPEaTWBHO JHM3ajHUPAH M CIOpoBeleH MapkeTuHr. lluip mporeca
CTBaparba TPXKHUIIHE BPEIHOCTH OpeHna jecte na ce KO KyIlla CTBOPH Ipe cBera
3HaWe 0 OpeHay, Te Ja Ce HeroBa BpPeJHOCT MakcuMmaiHo yBeha. Y caBpemeHHM
TP>KUIIHKUM yCJIOBUMA yTpaBJbatkhe OPEHIOM je OJ1 CTpaTEeIIKOr 3Hauaja, jep KoMOuHyje
JM3ajH ¥ UMIUICMEHTALN]y MapKeTHHIIKAX AaKTHBHOCTH.

Ipomec crparemikor ympaB/barba OpPEHIOM KMa YETHPH OCHOBHA Kopaka
(Kotler, Keler & Martinovi¢, 2014):

1. uneHTH()UKOBAE U YCIOCTABIbAE MTO3UIHOHUPaha OPeH/Ia;
2. TIJIaHUpAakE U MPUMEHY MapKeTUHTa OpeHaa;

3. Mepeme U MHTEpIpETaIH]y JIeloBama OpeHa;

4. pacT ¥ oIpXKaBame BPEIHOCTH OpeH/a.

Uerupu HaBeleHa OCHOBHA KOpaka CTpPATEeHIKOT YIpaBibamba OpeHIOM
npuKazana cyy tabenn 1.

Tabena 1. Yemupu ocHo8Ha cmpameuika Kopaxka ynpasasared OpeHoom

KOPAIIH IJIABHU KOHIENITH

— Marre yma
— KOHKYPEHTHO pe(epeHTHO T0Jbe

— CTaBKE CJIMYHOCTH M CTABKE PA3IMYUTOCTH
— OCHOBHE acolujaiije OpeHaa

— MaHTpa OpeHza

UnentndurkoBame u yTBphuBame
MO3UIIUje U BPEIHOCTH OpeHia

— Melllamke U Clajambe eJeMeHara GpeHa
— MHTETPUCAE MAPKETUHIIKAX aKTUBHOCTH 38 OpEH/T
— YTHIIAj CEKYHIAPHUX acollMjaiuja

ITnanupame U MpUMeHa MAPKETHHILIKOT
mporpamMa 3a OpeHn

— JIaHaIl BPeTHOCTH OpeHia

Mepeme U HHTEPIIPETHPAbE — KOHTpoJa Openza

nepdopmaHcH (YCHemHoCT!) OpeHa — npaheme OpeHna

— CHCTEM YIpaBJbatba BpeHOCTHMA OpeHia

— apXuTeKTypa OpeHna

— nopTdoano U Xujepapxuja OpeHa

— cTpareryje 3a npormpeme OpeHaa

— [ojavabe M peBUTaIM3almja (ocBexene) OpeHaa

Pact u ogp>xuBOCT BpenHOCTH OpeHIa

H3zeop: Keller, 2013
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[Tocroje Tpu HM3a mokperava TpxkuiuHe BpegHocTH Openpa (Kotler, Keler &
Martinovic, 2014).

1. Hpentuter OpeHna (3a MOYETHU WICHTHTET OpeHIA CY HajBaXXHUjU MMe OpeHza,
JIOTOTHII, CUMOOJIH, 3HAKOBH, cioranu, oriack, URL, makoBama u ci.). CMaTpa ce
na OpeHn uMa 100ap UACHTHTET YKOJIMKO je UME KPaTKO, MPUBIIAYHO, MAMTIBUBO,
AKTHBHO, MYJITUKYJITYPHO.

2. TlpowmsBon mnm ycmyra u cBe mpaTehe MapKETHHINKE aKTUBHOCTH M IIPOTPaMH
KOjUMa Ce CTBapa MPero3HaT/bUBOCT.

3. Ocraine aconyjamnuje Koje ce MOCPEIHO MPHIAjy OpeHIY MOBE3WBAKEM C HEKUM
JPYTUM EHTUTETOM (HIIp. 0c00a, MECTO, MPOIajHO MECTO, CTBAp).

Uneann wmpentutera Opena NpeACTaBbeHH Cy W O0jallmeHH y Tabenu 2
(Wheeler, 2009).

Tabena 2: Hoenmumem Operda

V6embiBa Bu3Mja eQUKACHOT, apTHKYJIHCAHOT W CTPACTBEHOr JIHIEpa

Busuja . .
Hpe/cTaB/ba OCHOBY M HHCIHMPALH]y 32 Haj00Jbe OpeHI0Be.

Hajbosn OpeHmoBH ce 3almaxky 3a BENUKY HIEjy, CTPATEIIKy MO3HLH]Y,

3Haueme . . .
e UHUCAHU CKYTI BPEJHOCTH — TO j€ TJ1ac KOjH Ce M3/Baja.

AyTeHTHYHOCT HHje Moryha yKOJIMKO OpraHu3anuja HHje jacHO
AYTEeHTHYHOCT neduHHCana CBOje TPXKUINTE, IO3WIMjy, BPEIHOCHE IPETIIOCTaBKE H
KOHKYPEHTCKY MPEIHOCT.

BpeHnoBu ce yBek TakMUue jeJHU ca ApyruMa y OKBUpY onpeljene OusHuC
Paznuunroct KaTeropuje M, y HeKOM KOHTEKCTY, TaKMHYE Ce Ca CBUM OpEeHIOBMMa KOju
MIPETeHY]y Aa 3a1001jy Hally MaXXiy, HAlly JIOjaJTHOCT M HAaIll HOBAIL.

TpajHOCT je CIIocCOOHOCT Ia ce QyTo OINCTaHe y CBETY KOjH ce€ KOHCTAaHTHO

TpajrocT kpehe 1 y koMe cy HeMUHOBHe Oyayhe mpomeHe, Koje HUKO HE MOXe 1a
TIPEIBUJIN.
buno kajga na ce moTpomad cpetHe ¢ OpeHAOM, OH Mopa [ja My H3riena
KoxepenTHocT MO3HATO ¥ MOXKeJbHO. JlocieaHocT He Mopa OMTH cTpora M orpaHnyasajyha

KakKo OU ce CTeKao yTHCaK Ja Ce pajy O jeIHO] KOMIAaHH]H.

EdexTuan OpeH[] HICHTUTET NMO3UIMOHUPA KOMIIAHHU]y Ha MyTy HPOMEHE
1 pa3Boja y oyayhaoctu. Takolje moapikaBa MapKETHHT CTpaTETHjy Koja ce
OnexcubumHOCT pa3BHja. BpeHIOBH KOju Cy OTBOPEHH 3a INIPOMEHY MOpajy Ja HMajy
(uiexcnbnIIaH CUCTEM WIEHTHTEeTa OpeHza, cipeMaH 1a Op3o yrpabu HOBY
MPHIMKY HA TPIKHUIITY.

OpraHu3anyje MOpajy akTHBHO Ja YIpPaBibajy CBOjUM pECypcuMa, LITO

[ocBehenoct yKJbydyje W uMe OpeHIa, poOHe MapKe, HHTETPUCaHy Mpoaajy M
MapKETHHIIKE CHCTEME U CTaHIap/e.
BpenHoct I'paleme cBectr 0 OpeHy, noBehame MPerno3HaT/BUBOCTH, HHOPMHUCAHE

0 jeJIMHCTBEHOCTH M KBAJUTETy U HM3PAXKABAE KOHKYPEHTCKHX Pa3JIHKa
CTBapajy MepJbUBE pe3yiTare.

H3zeop: Wheeler, 2009

Wnenturer Openpa ce cMarpa CTPATEIIKOM IIOCJIOBHOM ajlaTKOM M PECypcoM
KOjU KOpHCTE CBaky MpWIHKYy Ja Tpale CBecT moTpomiada, noBehaBajy
MPENO3HATIBUBOCT, MPOKIAMYjy JEOUHCTBEHOCT ¥ KBaIUTET U U3PaKaBajy
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KOHKYPEHTCKY HpenHOCT. [IpUBp)KEHOCT jeOMHCTBEHHMM CTaHAApANMa HACHTHTETA
OpeHma, Kao W YIOpPHA TEXHa Ka KBAIUTETy, Tpeba Jla TMpPeIACTaBJbajy MOCIOBHU
npuoputeT. Ilpomec wu3rpamme UACHTHTETa OpeHAa 3axTeBa KOMOWHALU)Y
HUCTPKHMBAMHA, CTPATECIIKOT Pa3MHUIILJbakba, U3BPCHOT JU3ajHA M BEIITHHE MPOjEKTHOT
MEHa[IMEHTa.

3Hame 0 OpeHJy uMa IiBa jiejia: cBecT 0 OpeHay W umun Openaa. [Ipeu Outan
KOpakK y rpahemy BpeIHOCTH OpeH/a jecTe cTBapame CBECTH O OpeHIy u moBchaBame
OJIMCKOCTH ITIOHOBHUM H3NarameM (300r mpemo3HaBama OpeHma), Kao M BE3UBAE
JaKHX acolHjalyja ¢ OJAroBapajyhoM KaTeropujoM MpOHM3BOJA WIA IPYTHM OWUTHHM
KYMOBHMM WJIM TIOTPOIIAYKUM curHanuma (noacehame Ha Openn). Cect o OpeHay je
IOBE3aHa C jayMHOM Tpara y mnamhemy, KOjH MOXEMO MepUTH Kao MoryhHocT
MOTpoIada Aa MPeno3Hajy OpeHx y pa3nuauThM ycimoBnMa. Kama ce jemHOM Kpewpa
oJIroBapajyhin HUBO CBECTH O OpEHIy, MAPKETUHT CTPYYH-Alld MOTY Jia CTaBe aKIIeHAT
Ha CKIIanambe UMUIIa OpeHaa.

Hmun Openna jecte Buljeme OpeHa o1 cTpaHe MoTpoliaya, Koje ce ofpaxana y
acouujanujama o Openay y namhemy norpouiaya (Leone et al, 2006). @uxrtep u JoHac
(Fichter & Jonas, 2008) nedunuiny umun OpeHaa Kao ,,cTEPEOTHIT KOjU ce APKH MpeMa
Openny“. Kako Ou ce kpewpao MO3UTHBaH WMHUI OpeHIa, MOpajy Jia IOCToje
MapKEeTHHIIKM MPOrpamMu KOju MOBe3yjy jake, MO3UTHBHE M YHHMKATHE acollMjaluje ¢
Opennom. bpena acomujanmje mMory aa Oynmy wium aTpuOyTH OpeHIa WIH HEroBU
oeneduTu (kopuct). bpeHa atpulyTn cy 0coOWHE KOje KapaKTepHIy MPOU3BOJ WIIN
YCIYyTy, HOK Cy OCHE(QHTH JHYHE BPETHOCTH WM 3HAUCHa KOje CaMH IOTPOIIaYH
J07ajy aTpuOyTUMa TPOU3BONA WM yciyre. MapKeTHHIIKH CTPYYHalld CTBapajy
MMO3UTHBHE acollyjanmje Tako mrto ybelhyjy morpomrade ma OpeHa uma oxaropapajyhe
aTpubyte W OeHeduimje Koju he 3aJOBOJBUTH HHXOBE MOTpedEe M JKebe M THME
CTBapajy MO3UTHBHE MPOLIEHe OpeH/a.

3. Mopenu TpXXUwHe BpeaHocTu 6peHpa

MohHuu 6pennoBu HUCY ciydajHocT. OHU CY pe3yNiTaTH MPOMHILBEHOT H MAIITOBUTOT
wianupama. Ko rog rpagu wiam Boau OpeHI, MOpa Ia MaXJbUBO pasBHje W IIPUMECHU
KpeaTHBHE cTpareruje OpeHma. Tpu amata wid Mojela Cy OJf BEJHMKE MOMOhH Y
mpollecy IUIaHUpama W Hirpaame OpeHpga. Kao mosHare pycke nyTke 0Oalymike
MaTpjoIIKe, U OBa TpU Mojena ¢y Mel)ycoOHO moBe3aHa M Tako 3ajelHO MOCTajy A0
Beher omcera. IIpBu Mojen je cacTaBHM €0 APYror, a IPyTH cacTaBHU jeo Tpeher.
3ajemHO, Ta TPU MOJENa TPYXKajy MpecyTHe MHUKPO W MakKpo HepcreKTuBe rpahema
Openna. Tpu moxena rpahema OpeHma, OasupaHa Ha KyNIMMa KOjH TPEMO3HAjy na
cHara OpeHIa JIe)KH y OHOME INTO Ca3Hajy, NMpOYMTajy, 4yjy, Hayde, MPOMHCIE WU
ocehajy jecy (Keller, 2013):

1. Mojen MO3UIMOHUpPamka OpeH/a, KOju OMHUCYje KaKo Jja e MOCTaBe KOHKYPEHTCKE
IIPEIHOCTH MOTPOLIAYMMA HA TPHKUILTY;
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MOJIENl OJljeKUBama OpeHNa, KOjU OMHCYyje KaKo Ja Ce C OBHUM IMPEIHOCTHMA
(hopMupa MHTEH3UBAH U JIOjaJlaH OJIHOC MOTpoIIaya ¢ OpeHa0M;

MOJIeN JIaHIla BPETHOCTH OpeHJa, KOjU OINHUCYyje Kako Ja ce IpaTh Iporec
Kpeupama BpEOHOCTH Kako Ou ce Oosbe pa3zymeo (QuHaHCHjCKH edekar
MapKETHHIIKMX TPOIIKOBA U yjarama y Kpeupame JOjaTHUX MOTpoIaya U jaKux
OpeHyioBa.

Naxko noctoje 6pojau Monenu, Mel)y Hajo3HaTHje MOJIEeNIe TPKHUIITHE BPETHOCTH

Openna xoju ce kopucrte y npakcu cnanajy (Kotler, Keler & Martinovié¢, 2014):

B —

MPOICHUTEIb BPEIHOCTH OpeHa (eHri. Brand Asset Vuluator — BAV);

BRANDZ mopen;
Mozen oxjeka Openaa (enri. Brand Resonance Model),
AxepoB Monen (eHrit. Aaker Model).

[Iponenuress Bpeanoctn Openna (eura. Brand Asset Vuluator — BAV) pa3Buna

je Arennyja 3a ornamasame Young and Rubicam (Y &R), mpema k0joj IOCTOje YeTupu
TJIaBHE KOMITOHEHTe TpkuinHe BpeaHoctr 6penna (Kotler, Keler & Martinovié¢, 2014):

1.

SHEepPrUYHO pa3INKOBamke, KOjeé MEpH CTeleH 10 Kojer ce OpeHm cmMaTpa
pa3IMuuTHjUM Oon ApYrux (Amazon.com, Facebook, IKEA, Land Rover, LG,
LEGO, Twitter, HeKu cy OJ MHOTHX OpeHIOBa ca 3HAYajHOM EHEPTUIHOM
pazimuuTonihy);

BaXHOCT MEPH aJIeKBaTHOCT U MIMPHUHY 0 Koje je OpeH] 1ocerao;

yriaeq MepH IepUeNnyjy KBaJUTETa, MOIITOBama, JIOjaTHOCTH W MHIUBEHA O
Openny;

3HambE MEPU JI0 KOje Cy Mepe KM CBECHU U YIO3HATU ca OPEHIOM.

Enepruuno pasnukoBame M BaXXKHOCT y KOMOHMHaiuju oxpelyyjy cHary Openna,

kao Bojaehu Tokazatresbu Koju mpenBubajy Oymyhu pact W BpEAHOCT, JOK yIiel H
3HamE 3aj€/IHO CTBAapajy CTaTyc OpeH/Ia y OAHOCY Ha MPOILIOCT U TPEHYTHY BPEAHOCT.
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Cnuxa 1. [Ipoyenumeru epednocmu 6penoa

EHepruyHo
pasnuKoBaHe
(Tauke BaxHocT
paznUYnTOCTH) (KONKWEKEO BaM
je BpeHa Yrnen
BaskaH) (wra 3Hame
MUCINHTE O (MMuHo
Bpenay) pasyMeBare
DpeHpa)
Y Y ;
CHara OpeHaa Cratyc OpeHaa
(nokazaTers BpeAHOCTH (TpeHyTHa BpedHOCT
Dyayher pacra) Dpenpa)

Hszeop: http://www.yr.com

IIpema BAV ananmm3u, Kynuu KOHIEHTPHUIILY CBOjY MPEAaHOCT M KyIOBHY MOh

Ha CBe MamU MNOpTPoiano moceOHUX OpeHaoBa, Tj. MOKaszyjy Behy CKJIOHOCT Ka
OpeH/IoBUMa KOjH C€ CHEPruYHO paslUKyjy, jep ce, MO MpaBHily, 00Jbe MOBE3Yjy C
KyTIHMa.

Monen BRANDZ cy pa3Bujie KOHCYJITAaHTCKE KOMIaHHj€ 32 MAapKETHHIIKO

uctpaxuBamwe Millward Brown & WPP. bume ce ommcyjy cHare yHyTap umjer ce
cpeanmta Hajasu mupamuna Brand Dynamics. IlpeMa oBOM Mojeny, Ha W3Tpalmby
Openna ytuuy cneaehu enementu (Kotler, Keler & Martinovic¢, 2014):

1.

2.

MIPUCYTHOCT: aKTHBHO TIO3HABamke¢ HA OCHOBY IPOIULIOT HCKYCTBA, YOUJBHBOCTH
WJIM 3Hama 0 obehamy OpeHa;

Ba)XKHOCT: BaXXKHOCT NOTpeba Kymia, y oaropapajyhieM pacroHy IeHe WIH y CKYIy
pa3MaTpama;

peanm3anyja: BEpoBamke Ja IOCTaBJba NPUXBATIBHBY peajli3alijy MPOU3BOAA U Y
yKeM je n300py Kyma,;

MIPEHOCT: BepOBame Jia OpeH] MMa €MOTHMBHY WIM paldOHAJHYy MPEJIHOCT HaJ
JIpyTuM OpEHIIOBIMA y UCTO] KaTETOPHjH;

MMOBE3MBAILC: PAIlMOHAIHA WM €MOTHBHA IPUBPKEHOCT OpeHIa, KOja HCKIbydyje
BehuHy Apyrux OpeHnosa.
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[upamugom Brand Dynamics npukasyje ce Opoj Kymana KOju Ccy JOCTUTIH
CBaK{ HHBO. ,,[I0Be3aHU KyNIM HAa BPXY MHUpPaMHJIE Tpajic CHAXKHE OJHOCE ¢ OpeHIOM
U TPOIIIE BHIIEC Ha OpeHI HEro OHHM Ha HIKUM HuUBomMa. Kako mOCTOju BHIe Kymama
Ha HW)KMM HHUBOWMA, U3a30B je J1a UM ce TIOMOTHE Jia npel)y Ha BHIIe HUBOE.

Cauka 2. Hupamuoa Brand Dynamies™ mooena (BRANDZ mooen)

CHaxaH ogHoc/BMCOK yaeo
NoTPOWHE CPeacTaBa Ha
ofpeneHy kateropujy 6penaa

Huwra apyro Huje borbe lMNoee3uBare

Hyau nu mu HewrTo Gorbe
of gpyrmx?

MpeaHocT

Moxe nn To ucnyHuTn?
2

Hypu nu mu nwra? Cnab ogHoc/HW3aK yaeo

noTpoLube GpeacTasa Ha

3Ham nu 3a mapky? N
ofapefeny kaTteropujy 6penga

H3eop: Brand Dynamics™ Pyramid

Mognen onjeka Opennma (eHrit. Brand Resonance Model) jecte HauuH
MmocMaTpama u3rpanme OpeHIa Kao y3Ia3Hu HU3 Kopaka, o qHa npema Bpxy (Kotler,
Keler & Martinovi¢, 2014):

1. wupeHTHTET OpeHIA — OCUTypame Ja KyIIH MPerno3Hajy OpeHa M HOoBe3yjy ra ca
KOHKPETHOM KJIaCOM IPOM3BOA WIIH TTOTpeoda;

2. 3Haueme OpeHIa — YBPCTO yTBphUBame 3Hauema OpeHJa y YMOBHMa KyIala,
CTpAaTCIIKUM TTOBE3UBAKLEM MHONITBA CTBAPHUX W HECTBAPHUX acounjaunja Ha
OpeHp;

3. oxaroopu (peakuuje) Ha OpeHI — MOCTH3ame oAroBapajyhmx peakumja Kymama y
BUJy TpolieHe u ocehaja o OpeHay;

4. ogmHOCcH ca OpeHAOM — TpETBapamke peakiuja Kymana Ha OpeHI y MHTEH3UBHY,
AKTHBHY JIOjaJTHOCT.

IMpema oBoM Mojeiny, n3BOlemhEe YSTHPU KOpaka MoJpa3yMeBa yCIIOCTABIbAbE
MUpaMHJE MIECT ,,FPaIuBHUX OI0oKoBa Openma“. OBHUX IeCT OJOKOBA CY: YOUJBHBOCT,
YUYMHAK, CIIMKa, MHIUbEHa, ocehama W pe3oHaHma. Mojen Harjamasa JyalHOCT
OpeHia — paIioHAIHU YT M3Tpajikbe OpeHa MprKa3aH je Ha JICBOj, a EMOTHBHH ITyT
Ha JIECHO] CTPaHH MTHUPAMHUIE.

Ananu Exoromckor dakynteta y Cy6otuup, Vol. 55, 6poj 42/2019, cTp. 017-033



MWarpagwa TpXUIWLHe BpeaHoCTHU OpeHpa 27

Cauxa 3. ITupamuoda odjexa 6perda

CTAOWJYM CTBAPAHA EPEHOA LIMILEBWA CTBAPAISA BPEHOA

4. OgHocH

lllra ce gewasa Jaka,

ca MHOM 1 ca AKkTHEHA

Tobom? Pezonanua NojanHoct

(onjex)

3. Ogroeop MoautHeHa

Lita ja oceham Muwrseta Ocehama peakuuja

WK MACTIMM O Mpuctyna4un

Tebu? ocT

2. 3naveme YeHaK Crmka CHaxHe

llita cTe? acouujaumje
Ha bpeng

1. MgenTutet L —— DyGora,

Ko cre? WMpokKa

npenoiHar
TEHBOCT

Uszeop: Keller, 2013

CrBapame 3Ha4YajHE TPXKUIIHE BPEOHOCTH OpEHIA 3axTeBa IOCTH3AmkE BpXa
nupamue openna, rpahemem ciaenehux onokoa (Kotler, Keler & Martinovi¢, 2014).

1. YowsuBOCT (BUIJBMBOCT) OpeHAa MOBe3aHa je ca acleKTHMa CBECTH O OpeHy.
Ceect 0 OpeHAy yKJbydyje TOBe3HMBame WMeHa OpeHia, joroa M cuMOoia ca
onpehennM aconmjanujama y cehamy. YowsHBOCT OpeHIa THYE ce TOra KOJIHKO
ydecTano M JIaKo KYMIM TPerno3Hajy U pasMHIUbajy O OpeHAy y pasIuuuTHM
cuTyanujama kynosuHe. J[a 61 ce 100MO OATOBOp Ha MUTaWE ,,KO CTE, MOpa ce
HCTPAKUTH KO Cy MOTPOIIAYH, KAKO BUAE OpeHII, Kako ce oTydyjy u3mely Baimer
OpeHja u OpeHja KOHKypeHIIHje, Kako Tra KiIacu(ukyjy, mta OpeH] u3aBaja, Kako
MOTPOIIauM paszyMmejy jeIWHCTBEHY MpojajHy moHyny (eHri. Unique selling
proposition — USP), xana omrydyjy 0 KyHOBUHH. Y APYToM KOpaKy, TpagmboM JBa
610Ka, ,,ydMHaK" U ,,CIUKA“ ce MICHTH(UKYjY U CAOIIITaBa Ce LITAa Ball OpeH[
3HAYH U IUTA NPEACTaBIba.

2. VYumHak OpeHma TWYe ce TOra KOJIUKO JOOpO MPOM3BOJ HIIH YCIyTa 3aI0BOJHaBajy
notpebe MOTpoIIaya M CacToju ce Of IeT KaTeropuja: MpuMapHe KapaKTepHCTHKE
U OocoOWHe, TOY3[aHOCT IIPOM3BOJA, TPAJjHOCT M MOTYHHOCT cepBHCHpaba,
e(pUKacHOCT, NEIOTBOPHOCT M caocchame (emmaTuja), CTHI M OW33jH W IICHA.
VYupHak (nepdopmance) OpeHIa ce OJHOCH Ha YHYTpallllba CBOjCTBAa OpeHIa Kao
Hepas[BojuBe ocoOuMHe mpous3Boja uiau ycayre. Ilepdopmance Openpa
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MpeBa3Wiia3e CacTOjKe WM EJIeMEHTE OJf KOJUX Cy IIPOM3BOI WM yCIyra
HanpaBJbeHU 1 00yXBaTajy acrekTe OpeHa Koju yBehaBajy oBe ocoOuHe.

3. Cnuke OpeHIla ONMHCY]y CIIOJbHA CBOjCTBA MPOM3BOJIA WIH YCIIyre, YKIby4yjyhu
HauMHEe Ha Koje OpeHJ TOKylIaBa 3aJ0BOJGUTH PA3IUYUTE ICHXOJOIIKE U
IpymTBeHe noTpede Kymma. Ciuka o OpeHay MoKasyje Mpe ancTpakTHa MUIIJBECHA
JbyH 0 OpeHay, Hero mTa Jbyau Mucie na OpeHy 3amcra paan. OBe acouujauje
Mory ce Qopmuparn AMpeKTHO (M3 MCKyCTBa IIOTpOIIaYa ca IIPOU3BOJIOM,
OpeHIOM, IIMJBHUM TPXKUINTEM HIN yNOTPEOHOM CHTYallHjoM), WM HHIUPEKTHO
(TTocpencTBOM pekjaMa WM HEKOT JPYyror M3Bopa MH(OpMECama, Kao IITO je
ycmeHa pekiama). OBne cy Takohe ykibydeHH MpoQuiI KOPUCHUKA, KYIOBHHA W
cuTyalja ynorpede, JHYHOCT, BPEAHOCT, TpaaWlivja, Haciehe W HMCKYyCTBO.
OxaroBopwu moTpoinaya Ccrajaajy y asa 0ioka: ,,MUIIIbemHa™ U ,,ocehama‘.

4. Munuseme 0 OpeHay ycpencpelhyje ce Ha NHYHA MUNUBCHA Kylana O OpeHIy H
BUXOBO BpeqHoBame Openpa. [loTpomiaun KOHCTAHTHO MPONCHYjy OpeHI Ha
OCHOBY CTBApHOT WJIM TEPIUNHUPAHOT KBAJIUTETa, KPEAHOWIMTETa (lla JM CTe
CTPYYHH, Ja JH 3aCIyXyjeTe TOBeperhe, Ia JIM CTe JOMAIJbUBH), PEICBAaHTHOCTH
NPOU3BOJIa 32 3aJ0BOJBCHE IHMXOBE jEJAMHCTBEHE MNMOTpebe W CyNepHOPHOCTH
Openna y nopelhemy ¢ KOHKypeHTHHM OpEeHIOBUMA.

5. Ocehama OpeHZIa THYY Ce EMOIMOHAIHHAX OJI'OBOPA W pPeaKilfja Kyrala Ha OpeH/I.
Ta ocehama ce Takohe omHOCE M Ha APYIITBEHY MPHUXBATIFUBOCT U aKTYEIHOCT
KOjy OpeHJ M3a3uBa, HAa TO Kako OpeHIl yTHue Ha ocehama moTpomava o mhMa
caMUMa M BUXOBHM Be3aMa ¢ JIpyruM Jeyauma. OBa ocehama mory OutH Onara
WIM WHTEH3WBHA, MO3WUTHBHA wiM HeratuBHa. lllect mo3uTmBHUX ocehama Koja
OpeHn  MOXe Ja u3a30Be jecy: TOIUIMHA, 3abaBa, y30yheme, CHUTYpHOCT,
JPYIITBEHA MPUXBATIEUBOCT U CAMOIIOIITOBAE.

6. Opmjek (pe3oHaHna) OpeHOa Hala3W ce Ha BPXYy IHPaMHUAC BPEIHOCTH OpeHIa,
HajTeXa je 3a JAOCTH3ame, ajll je W HajBakHuja creneHuua. Omnucyje mpUpomy
OJIHOCa KOjU KyIal| uMa ¢ OpeH/IOM, OJHOCHO MPEJICTaB/ba HHTCH3UTET KyITYeBe
TcuxoJiomke Besde ¢ OpermoM. [locTurayra je kaaa motpomradu ocehajy myOoKy
MICUXOJIOIIKY Be3y ¢ OPSHIIOM, OJIHOCHO KaJa MOTPOIIAYX CMATPajy J1a Cy Ha HCTOj
,,TaJlaCHO] Iy>KUHH* ¢ OpeHjaoM. Pe3oHaHIla ce carjienaBa Ha OCHOBY YETHUPH
KaTeropyje: JIOjaTHOCTH Kymana (MOHaBJbalke KYMOBHHA); IPUBPKEHOCTH
(moxuBJbaBajy Kao CIELHWjalHy KYNOBHHY, ,,Bojie” OpeHJ W OIUCYjy ra Kao
OMIUBEHY CTBap, cMaTpajy ra ,MajluM 3aJ0BOJGCTBOM™ KOME ce€ paayjy);
3ajeIHUINTBA C JbyANMa MOBE3aHUM C OpeHIOM (Kao IITO Cy APYTH KYIIH WIN
MOTpOIIauu OpeHna, ald W 3alOoCICHH WM MPEACTABHUIM KOMIIAHHjE) U
YKJbYYEHOCTH Y aKTUBHOCTH OpeHJa, Yak M KaJa Ta He KyIMyjy WIH KOH3yMHPAjy
(yunameme y KiyO MmoBe3aH ¢ OpeHpoMm, ydemihe y OHJIajH IWCKycHjama, Ha
MapKETHHIIKAM CKyloBHMa win jaorahajuma, mpaheme OpeHIa Ha APYIITBEHHM
Mpexama H CIL.).

AxepoB mozen (eHri. David Aakers Brand Equity Model), Ha3BaH 10 TBOPILY
Jejuny Axepy, Ha OpeHI TUiea Kao Ha CKyN OJ] TET KaTeropuja MPEAHOCTH H
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C1aboCTH, KOjU JI0J1ajy WK OJy3UMajy BPEIHOCT KOjy MPOM3BOJ MIIHM yCIyTra MpyXajy
KOMTIaHHjH W/WIK TIoTpoIraynma. THX MmeT KaTeropuja cy:

1.

A

1.

JIOjAJTHOCT OpeH.y;

CBECT 0 OpeHay;

NEPLUUIIUPAaHU KBAINUTET;

acolyjaiyje mope3aHe ¢ OpeHI0M;

JPYTH pecypcH, Kao IITO Cy MAaTeHTH, 3aIITUTHU 3HAK WIN KaHa OJHOCA.

IIpema Axepy, uaeHTUTeT OpeHIa je jeIMHCTBEHHM CKYIl acollMjaluja, Koje
MPEJICTaBJbajy OHO 3a mITa ce OpeH[ 3aaxe W mTa obehaBa MoTpoIrayuMa, a cacToju
ce on 12 enemenara, opraHu3oBaHux y uerupu kareropuje (Kotler, Keler &
Martinovic, 2014):

OpeHa kao pou3BoJ (00MM MPOU3BOAa, 0COOWHE MPOU3BOA, KBATUTET/BPEAHOCT,
ynorpeba, KOPHCHUIIH, 3eMJba TIOPEKIIa);

OpeHp Kao opraHu3ayja (OpraHU3anroHe 0COOMHE, JTOKATHO Versus TII00aIHO);

OpeHz kao ocoda (JuuHOCT OpeH/a, OAHOC OpeHa U ToTpollaya);

Openn kao cumOon (Bu3yenHa ciuka/meradopa u Hacuehe OpeHna).

AKepoB KOHIENT HWACHTHUTETa OpeHna, mpukazaH y Tabemu 3, moapasyMmeBa
CYLITHHCKU U MPOLIUPEHU UJCHTUTET.

Tabena 3. Mooen epeonocmu bpenoa /ejsuoa Axepa (David Aakers Brand Equity Model)

e  PenykoBaHH TPOIIKOBH MapKeTHHIra CTunue BpeqHOCT
Jlojannoct Operny | ©  TproBuHCKE MPEAHOCTH MOTpOLIaYnMa
e Hosu notpomauu nosehasajyhu
e Bpeme ma onroBopy Ha KOHKYPEHTCKH OpeHT CaMonoy3ame U
e Acommjamnje 33/10BOJCTBO TOKOM
KYHOBHHE.
Caect 0 OpeHIy e  Bmuckoct Y
= e OapxuBOCT
=t e Pasmarpame norpouraua
2 e  Pasrnor 3a KynoBHHY CTuue BpeqHOCT
© . .
= | Iepuunupanu e  Tlosuuuja Gpenna KOMIIaHU] U
[ .
S | xBanuTer e Ilena nosehasajyhu
5y e  [lImpoka JOCTYyIHOCT eexTe MapKeTHHTa,
2. -
@ e Bpoj nomaraxa TPrOBHHCKE
- HPEIHOCTH, LICH
e  TloparHe uHdopmanuje u3 cehama DEHOCTH, TICHC,
Lo HOJIKE JIOjaTHOCT
Acomujanuje y noTpolaya
OpeHny u
Be3H ca OpeHIoM e  Kynosuna
HPOM3BOMMA.
e Cras
e  Bpoj nomaraka
Concraenu e KoHkypeHTCKa NpeaHOCT
pecypcu

H3zeop: http://www.davidkaaker.com/
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3akrbyuak

Bpenn mpencraBiba BpeAHY HEONWIUBHBY MMOBHHY KOja KyNIMMa U OpraHU3alrjama
(xoMIaHWjamMa) HyJH HU3 KOPUCTH M 3aTO C€ MOpa KOHCTaHTHO M3rpahUBaTh U HUME
ce Mopa TMaxJbUBO ympaBibaTd. [locToju Benwku Opoj pasnmuyuTux ,,0peHna’
neuHUIMja, cXBaTamba U IPHCTYIIA, aln 0e3 0031pa Ha TO KaKo ce KOPHCTH HIH MEpH,
BpeIHOCT OpeH/ia Ha Kpajy Mopa OMTH U3BEJCHA Ha TPXKUIITY. YTIPaBJbamke OPEHIIOM je
mporec IUIaHWpama, OpPraHW30Bamka, W3BPIICHA H  KOHTPOJICE MAapKETHHIIIKUX
aKTHBHOCTH (POKYCHpPaHUX Ha TMpoQmiIucame THna OpeHJa U TPEeBOheme HEeroBOT
UICHTUTETa Y JKEJbeHH UMHUI M pemyTalujy Ha TPXKHUILTY, Ka0 U OCTBapHUBambE
MO3UTHBHOT TYBHJIA M PealHe IMOBHHCKE BPETHOCTU OpeHa.

CrBapame OpeHJa cacToju Ce W3 HH3a AaKTHBHOCTH Ha OCMHIIIbABAY
elleMeHarta OpeHJa, jEeAWHCTBEHOI 3alITUTHOI 3HAaKa, T€ KapaKTepPUCTUYHHX
MpOMaraHfHuX IMOpyKa, Ydju OM Kpajlbu nuib Tpebano na Oyae NMperno3HATIBHBOCT
KBaJIMTETa HEKe KOMIIaHHje WM opraHu3anuje. L[wip mporeca crBapama TPIKHIIHE
BpeAHOCTH OpeH/a jecte Aa ce KOJ KyIIa CTBODH, Ipe CBera, 3Hame 0 OpeHiy, Te J1a
MakcuMaiHO yBeha BpeaHOCT OpeHzma. Y CaBpeMEHHM TPXKHIIHUM  YCJIOBHMa
yopaBibatbe OpEHJIOM je OJ CTpaTelIKOT 3Havaja, jep KOMOHWHYyje Iu3ajH W
MUMIUIEMEHTAIM]y MAapKETHHIIKUX aKTHBHOCTH. IIpoIleC CTPaTelIKOr yIpaBibamba
OpeHZIoOM HMa 4YeTHPH OCHOBHa KOpaka: HWACHTU(HKOBAE U YCIIOCTABIbAE
MO3MIMOHNpamha OpeHja, MIaHUpamke W MPHUMEHY MapKeTHHTa OpeHIa, Mepeme H
MHTepIpeTalnjy JelioBamba OpeH/ia, Te pacT U OApKaBambe BPEAHOCTH OpeH a.

Tpu Monena y mpolecy IUIaHUpama W U3rpalme OpeHOa, Koja MpyxKajy
MPeCyIHe MHKPO M MAaKpO MEPCICKTHUBE jecy: MOJEN MO3HMIIMOHHpama OpeHaa, KojuM
Ce OMHUCYje Kako Ja ce MOCTaBe KOHKYPEHTCKE MPEAHOCTH MOTPOIIAYuMa Ha TPIKHUIITY;
MOJENl OJljeKHuBarmba OpeHJa, KOjUM Ce OIHUCYje Kako Ja Ce ca OBUM IPEIHOCTUMA
¢bopMupa HMHTEH3WBAaH M JIOjaJlaH OJHOC IMOTpolIada ¢ OpeHIOM; MOJeN JaHLa
BpPEIHOCTH OpEHJIa, KOJHM C€ OIUCYje KaKo Jia ce MpaTH MpoIec Kpeupama BPETHOCTH
Kako 61 ce 060Jbe pazymMeo PUHAHCH]CKH eheKaT MAPKETUHIIKHUX TPOIIKOBA H yarama
y Kpeupame JIOjaJHHX IOTpollada M jakux OpeHjgoBa. Mely HajmosHatuje mopene
TP)KHUIIIHE BPEIHOCTH OpeHAa KOjH CEe KOPHUCTE y MpPAaKCH Clajajy MpPOLEHHUTEb
BpenHoctn Openna — BAV (ewrn. Brand Asset Vuluator), BRANDZ wmonen, monen
onjeka Openpa (eHri. Brand Resonance Model) u AxepoB mozen (eurn. Aaker Model).
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Summary

Creating a brand consists of a series of activities, designing brand elements, a unique
trademark, characteristic propaganda messages whose ultimate goal should be the
recognition of the quality of a company or organization. Through marketing efforts,
companies try to create a strong and recognizable brand, which is actually something
that exists in the minds of customers. The process of creating the market value of the
brand aims to create, first of all, knowledge about the brand and to maximize the value
of the brand. The three most important models in the brand planning and creating
process are: brand positioning model, brand resonance model and brand value chain
model.
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AHanusa BpegHoBama 6peHaa Ha 6a3u
KOM6MHOBaHUX MeTOoAa BpeaHOBaba

Analysis of brand valuation based on a combination of val-

uation models

Csetnana Tep3auh

YuueepauteT UctouHo Capajeo, Caobpahajhu dhakynTet, [o6oj
UpeHa hanuh "

YuueepauteT UctouHo Capajeo, Caobpahajhu dhakynteTt, [o6oj

CaxeTak: bpeHaupatbe npegyseha u npoussoaa jecy komnapaTueHe NpeaHoOCTH koje Mory Aa obesbujeae pact
1 pa3Boj npegy3seha. [la On ce ocTBapuo Taj Lrb, HEOMXOAHO je [Aa MapKETUHI-MeHalepyu CTEKHY Cro3Hajy o
BpUjeaHOCTM OpeHaa M MeTomonorvju BpeaHoBaka. AHanmaoMm gomahe MOCnoBHE Mpakce YTBpReHo je Aa
MapKeTUHr MeHayepy Hemajy jacHy cnosHajy o npobnematuuw BpujegHocTW Gpenpa v MeToponorujn
BpeAHoBara. Linrb uctpaxmsarba paga je uspadyHasare W Co3Haja MeTofomnorvje BpeaHoBatba OpeHpa Ha
6a3n auckoHTOBaka HOBYaHWX TokoBa. Tume 61 ce ykasana notpeba 3a akTMBHWjUM MPUCTYMOM CTpaTerujn
BpeHanpatsa n HBeCTMparsa kako Ou ce 3aA0BOrbUNKM MHTEpeCH W npeayseha n noTpoLuaya.

KmbyuHe peun: GpeHa, BpujesHocT OpeHaa, BpedHoBate, Cafalltba BPUjEAHOCT, TaHTWjeMM, BpujeaHOCT
TaHTWjema

Abstract: Branding of companies and products are comparative advantages that can provide growth and
development of the company. Estimating the brand in companies is necessary for the purpose of analyzing and
determining whether planned investments in the brand will provide the company with adequate wages. In order
to achieve this goal, marketing managers need to get to know the value of the brand and the methodology of
valuation. By analyzing domestic business practice, it was established that marketing managers do not have
enough knowledge about the problem of brand values and methodology of valuation. The aim of the research is
to analyze and understand the methodology of valuating the brand based on the combined methods of valuing,
in discounting cash flows and royalties. This would indicate the need for more active access to the branding and
investment strategy in order to satisfy the interests of companies and consumers.

Keywords: brand, brand value, valuation, present value, royalties, value of royalties

YBoOn

[IprMjeHOM MapKEeTHHT KOHIIENTa KOjU Ce 3aCHHMBA HA CIIO3HAjU BPHUjETHOCTH OpeHIa
CTBapajy ce MOryhHOCTH 3a MNPy UMIUIEMEHTAlMjy HaBeJeHOT KOHIEeNTa y JoMahnMm
npexy3ehuma. Bpengom kao HeMaTepHjalHOM HMOBHHOM YTHYE C€ Ha pasBoj
mociioBama mnpeny3eha koje ra mocjenyje. To je yjenqHO W CTpaTemIKO CPEACTBO 3a
OCTBapHBambe KOHKYpPEeHTCKe IpeTHocTH. Ha OCHOBY cBOje BpHjeIHOCTH Ha TPXKHUIITY,
Openp crBapa MoryhHocTH 3a edukacHHje W e(pEKTHBHHUjEC MOCIOBAKHE Y MAPKETHHT
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cexkTtopy mnpeny3eha. BpeHIOM Kao MapKeTHMHIIKOM KaTeropujoM JOMPHHOCH Ce
yCIIOCTaBJbamy MOCIOBakha MpeMa 3aKOHUTOCTHUMA TPXKHINTA, C jeAHE, TE Ce CTBAPAjy
MoryhHOCTH 3a 3a0BOJbaBamke OTpeda CBUX yUeCHUKA y mpeny3ehy, ¢ Apyre cTpaHe.

Hakie, umajyhu y BUIy PETXOAHO HABEJCHO, MOXE CE 3aKJbYUUTH Jia CE CTBapa
notpeba 3a Crio3HajoM BpujeaHoCcTH OpeHaa. Crio3HajoM BpHjeTHOCTH OpeH/ia CTBapajy
ce YCIIOBH 32 OOMMHH]je HHBECTUPAE Y OPSHII M Ha Taj HAYMH C€ JIOJIa3H JIO KpajihuX
e(ekara Koje JOHOCH YIpaBJhbale OBOM KAaTEropwjoM, a To je moBehame ykymHe
BpujenHoctd npenyseha. CaBpeMEeHHM IIOCIOBHM TpeTMaH OpeHJa NPBEHCTBEHO ce
0a3upa ce Ha HEroBOj BPHjECIHOCTH, IMO3UIIMOHUPAHOCTH W TPXKHUIIIHO] penmyTanuju. Y
JIpyroM IUIaHy JoJjlaze 0 u3paxaja opmaiHa mpaBa U OOMJbEXKja WIACHTUTETA (UME,
noro, cnoras, 6oja, AM3ajH UTH.). AHaIM3a BPUjeIHOCTH OpeHJa je pelnaTUBHO HOBa
micuumimuHa y  mpexysehmma.  M3melhy  croMeHyTOr  MapKeTHHIIKOT U
pPadyHOBOJICTBCHOT KOHIIENITA pa3ihKa C€ jaBlba Yy 6udy MamepujaiHoe u
Hemamepujarnoe. Haume, jelHO 01 OCHOBHUX 00MJbEX]ja OpeHAa jecTe HEONUIIJbUBOCT.
Taxohe, ynpaBsbambe OpEHIIOM y JUPEKTHO] je KOpealHji ca OCTATHM HEONMHUIUBHBHM
CIEMEHTHUMa, OJHOCHO CEeTMEHTHMa HeMaTepHjalHe WMOBHHE, Kao INTO Cy
UHTENEKTYaJ Hd KamuTau, JHleHne, ¢panmm3e wuta. OCHOBHAa KapaKTepPHUCTHKA
pavyHOBOJICTBEHOI KOHIENTAa jecTe Yy TOME IITO CBE BPHjEHOCTH H3pakaBa 3a
ONMIUBMBE €JIEMEeHTe (OmpemMa, 3eMJBHINTE, 3rpaje WTH.), KOju C€ MOTy
MaTepujanuzoBaTi. Hanme, 6a3uyHo obusbexje OpeHaa jecte na cTBapa BPHjeIHOCT 3a
notpomiade, npeayseha u ocrane cyOjekTe KOjU Cy MOBE3aHH C TUM OPEHIIOM, T3B.
CTEjKXOJIIepe: WHBECTHUTOpE, 3arociicHe, H00aBjbade, KOHKYpEHTE, 3aKOHONABIIC,
YJIAHOBE JIOKAIHE 3ajSIHUIIE, H TAKO JaJbe.

1. KoHuenT BpMjegHOCTM MapKe M MeToaosiormje BpeaHoBarba

V npBoM aujeny pajaa ananusupahe ce KOHIENT BpHjeaHOCTH OpeHaal 1 MeTonoI0rHje
Mjepema.

[octoje paznmumre nedwHMnMje BpujenHocTH Mapke. Hapemrhemo Heke on
BUX. BpujemHoct mapke je auo HemarepujaiHe mMoBuHE Tpeny3eha. To je HeTo
cajallilba BPHUjETHOCT JUCKOHTOBaHUX Oynyhux poOuTaka Koju Cy OCTBapeHH
HCKJbYYHBO MapkoM. Miu, mpema jenHoj o neduHUIMja, BPHUjeIHOCT MapKe jecTe THUO
€KOHOMCKE JIOOUTH KOjH je M3a3BaH MapKOM H KOPHTOBaH OAroBapajyhoM AMCKOHTHOM
cronoMm (Tepauh, 2017, ctp. 118).

VY Teopuju MapKeTHHra, y CYIUTHHHM, OCHOBHE METOOJIOTHje 32 BPEIHOBAIGE
Mapke MOTy OWTH CBpPCTaHE y JBHje OCHOBHE TpyIle: METOAOJIOTHje 3a onpehuBame
BPHjeTHOCTH MapKe Koje ce 3aCHHMBAjy Ha pe3yJITaTHMa HCTPaXHMBarba MOHAllama U
CTaBOBa IMOTpoOIIaya, U METOJOJIOTHje Koje Ioyiaze o] (PUHAHCHjCKHUX pe3yJsiTara WiIH

1
V pany ce nojjesHako KOpucTe TepMUHN OPEHIT U MapKa, jep HMajy UCTO 3HaYCHE M TPEeTMaH. Pasiuka je jefiMHo y ToMe MITOo ce
Y HOjeTMHUM TOBOPHHM MOJPYYjUMa BHILIE KOPUCTH je/IHA, a Y APYTUM Jpyra pHjed, OTHOCHO TEPMHH.
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(mHAHCHjCKOT (MOHETApHOT, KAJNKYJIATHBHOT) ycCIjexa MapKe, KOjH Ce U3pakaBa Kao
(hMHAHCH]jCKA BPH]ETHOCT MapKe.

[ponjemuBame OpeHIA je HEOMXOJHO KAKO O C€ aHAIU3UPAIO H YCTAHOBHIIO
Ja i he maHupaHe HHBECTHUIIM]E Y OBO CPEICTBO 00e30ujeuTH onroBapajyhy 3apamy
npeny3ehy. Crora je BpujeAHOCT OpeH/a KIbYYHH eJIeMEHAT aKIIMOHAPCKE BPUjEAHOCTH
U YKOJIMKO pacTe Wheropa BpujenHoct, nosehahe ce u BpUjeqHOCT aKIfja UIU AUOHHULIA
y npeny3ehy.

Mjepeme, onaHocHO mpaheme BpHjeqHOCTH OpeHnIa, pETaTHBHO je HOBa
qucnuIuiiHa y npexysehuma. To je, y CyIITHHU, KOHIIENIT KOjU c€ OUTHO pa3iHKyje Ox
KJIACHYHOT PAYyHOBOJCTBEHOI KOHIIENTA, IpeMa KOjeM Cc€ CBE BPHjCIHOCTU
M3pakaBajy 3a OINMUIUBKMBE €JIEMEHTE (ompeMa, 3eMJBbHINTE, 3rpaje UTA.). bpenn tpeda
mocMaTpaTtd ca achekTa HpouTabMIHOCTH (Ja JOHOCH MpPUXOAE OA Ipojaje
npenysehy), npuxBaheHOCTH Ha TPXHUIITY (Ja MOCTOjU TpaKka Ha TPXKHUIUTY) H
JOPYIITBEHE OATOBOPHOCTH (y CMHCIY €KOJIONIKE MPUXBATILUBOCTH, HIIP.).

[Ipomjena QuHAHCHjCKE WM KaJKyJaTHBHE BPHjETHOCTH MapKe 3HAYajHa je
300r MpOIjeHe BPHjEAHOCTH MapKe Yy OJHOCY Ha OCTaly HEMATEpUjaIHy HMOBHHY
npexyseha (matenTte, JnumeHie, (QpaHmu3e, WHTENCKTYaJIHH KalmUTal HTA.).
KankynaruBHa BpujemHocT Mapke ojpelyje ce ca acmekra mnpemy3eha, ogHocHO
WHTEPECHUX Tpyla, Tako INTO C€ BPHUJETHOCT MapKe H3pakaBa MOHETApPHUM
nokazaTeJbuMa Kao JUO BPHjEOHOCTH (UHAHCHJCKUX Mjepuia meppopMaHCh
npeny3eha (Kpcruh u IMomoruh, 2011, ctp. 237). HaBeneny BpujemHoct moryhe je
OJIPEANTH Ka0 CyMy CaJIalllibuX BpUjenHOCTH Oyayhux pasiuka uzmely HeTO HOBYaHUX
TOKOBa KOj€ MOXE OCTBAapUTH IMPOHM3BOJ WM YCIyra ca MapKOM M HETO HOBYAHUX
TOKOBa KOj€ MOXE OCTBAPHUTH MCTH TAaKaB IPOM3BOJ WIH yciayra 0e3 mapke. AyTopu
KOjU Cy ce OaBHIM HCTPaXKHBamEM OBOT acleKTa BPHjeTHOCTH Mapke cy: JoBoBuh
(Yovovich, 1988), Cumon u Canusan (Simon & Sullivan, 1993), Axep u capagHunu
(Aaker et al., 1995), Kenep (Keller, 1998), Buntepc (Winters, 1991), Canmunac u
AwmbOutep (Salinas & Ambler, 2009), Po6eptc (Roberts, 2011) u npyru.

Jpyru pasnor 3a npoijjeHy (GHUHAHCH]CKe BPHjeTHOCTH MapKe jecTe TO IITO ce y
Pa3BUjCHUM TPXKUIIHUM IpPUBpPEAaMa OHA MOjaBJbyje y (PHMHAHCHjCKUM JOKYMEHTHMA
npeny3eha. YV Bennkoj bputaHuju BpHjeqHOCT Mapke je YBpIITEHa y OWIIaHC
(BpenemeBuh u Mapymuh, 2003, ctp. 4). Y nomahum TpKUIIHMM YyCIOBHMa
BPHjETHOCT MapKe ce He eBUJICHTHpA U HE YBPIUTaBa y OMJIaHCY CTama (HCTH je CIIydaj
Kalla Cy y NUTalmy OCTale BPHjEIHOCTH HEMaTepHjalHe WMOBHHE Tmpenyseha).
HeomxomHo je ma ce y momahoj pauyHOBOJCTBEHO] IMPAKCH YCIIOCTABH MEXaHU3aM 3a
Mjepeme BpUjeTHOCTH OpeHa, ¢ IMJbeM aIcKBaTHHjE MPOIjeHe HaBeleHe UMOBHUHE, a
THUMe, TIOCPEIHO, U YKYIIHE IMOBHHE Ipery3eha.

VY mogene xoju ce 6a3upajy Ha MpoljeHamMa (pHHAHCHjCKE BPHjEIHOCTH MapKe
(Tep3uh, 2017, ctp. 125) cmanajy cipenehe rpyme: mMonxenu Oa3upaHd Ha TPOIIKY
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(mpwiiarohjeHn HCTOPHjCKM TpOIIAK M TPOIIAK 3aMjeHe), MoJenu Oa3upaHud Ha
JUCKOHTOBalkby HOBUYAHUX TOKOBa (OHepaTI/IBHI/I W 9YUCTH TOKOBH HOBIIA, HOTeHL[I/IjaJ'IHa
BPHjEIHOCT, TPOIIaK TyOWTKa W TaHTHjeMH), MOJENH Oa3upaHH Ha Tmpeaysehnma
HEO3HAYCHUM MapKoM (LMjeHa ¢ MPEMHUjoM, Pa3IHKa HHICKCA, EKOHOMCKA BPH]jETHOCT
/ IpUXoaH O TpoJiaje), MoAer Oa3upaHu Ha MpoIjeHu mpeoctainor npuxoaa (bapyx—
JleroB Mozen), peanHe omiyje ¥ KOMOMHOBAHU Mojenu areHuwmja (Interbrand, Brand
Finance). Tloctoje nBa Monena Be3aHa 3a TPOIIKOBE: HCTOPUJCKU M MOJEN TPOIIKOBA
3amjeHe. Mcropuwjckn Mozmen ce Oasupa Ha MNPOIUIMM yjaramuMa y MapKy —
MIPOMOIIU]H, UCTPAKUBALY U Pa3BOjy, TUCTPHOYIIMjH — T€ y OCTaJle aKTHBHOCTH BE3aHE
3a CTBapame caMe Mapke. MoJel TPOIIKOBa 3aMjeHe 0a3upa ce Ha MPOIjeHH H3HOCa
Koju OW 3aMHTepecoBaHa CTpaHa OuWiia BOJbHA Ja IiaTu 3a onpeheny mapky. Monenu
0a3upaHy Ha TUCKOHTOBamY OyayhHX TOKOBa MPUMjEHmYjy ¢ HE CaMO y BPEIHOBABY
Mapke Hero W y BpenmHoBamy mpeny3eha. Ckpaheno ce HasuBajy DCF meton
(Discounted Cach Flow Method). 3acHuBajy ce Ha KOHIENITHMAa OIjcHE
WHBECTHIIMOHHUX IIpOjeKaTa, Te IoJia3e OJf TOTa Jia je cajallkba BPHjeIHOCT MapKe
jemHaKa CyMH OUYeKHMBaHHX OynyhWX HOBUAHHX TOKOBAa TOKOM HHEHOT IIOCIIOBAamba,
MUCKOHTOBAHUX II0 CTOMHU KOja OJpakaBa PU3MK TUX HOBYAHUX TOKOBa. Mojenu
0a3upaHu Ha nopehemy ¢ mpeay3ehnma Heo3HAYEHUM MapKOM Toa3e o JehUHICamba
U TpOHANaKeHka BPHjeTHOCTH KOja ce OTHOCH Ha mpemy3ehe Heo3HaueHO MapKoM Ha
OCHOBY Koje ce Moxe BpmutH mnopeheme. Y Mozene OazupaHe Ha TMPOLjEHU
mpeocTasor npuxoja criajga bapyx—JIeBoB Mozen NpoljeHe BpUjeTHOCTH OpeHa, Koju
Cce 3acHMBAa Ha KOHIICNTY MOCIOBHOT pe3WAyalHOT Tpuxona. llpema HaBemeHoj
METOJIONIOTHjH, €KOHOMCKH pe3ynTar mpenyseha jecte pesynraT TpH Kiace HHITyTa:
MaTepujanHux nodapa, GUHAHCHjCKUX aKTUBHOCTH M HEMATEpHjaTHUX fo0apa.

Y MapKeTHHINKO] JIMTEpaTypud JIHWMEH3Wja KoOja oO3HadyaBa OJIHOC MapKe H
MOTpoIaya IMOUMa Ce W Kao TPKUINHA BpHjeaHocT Mapke (Bpenemesuh u Mapymmh,
2003, ctp. 177). CnosHajoM oJHOCa Mapke M MOTpoIlaya Moryhe je mHmpaBHIIHO
YIpaBJbaTH MapKOM — F-eHA BPHjEIOCT MOXKE ONTH pa3BHjaHa, 3amTrheHa u ycMjepeHa
Ha pacT y OyayhHoctn. TpKWIHa BpHjeIHOCT MapKe jecTe KOHIENT KOju ce Y
MapKeTHHIIKY JIUTEepaTypy Mo4eo YBOAMTH ocamjeceTux roguHa XX Bujeka. Hamme,
JI0 OBOT IEpHOAa MApKCTHHINKA M (PUHAHCHjCKH CTpy4Ymalmd cy OpeHx (Mapky)
MOCMATPai Kao CPEINCTBO NPE3CHTAIIOHE W KOMYHHKAIIMOHE IOUTHKE MPOM3BOJA.
TokoM ocamaecetux roauHa XX BHjeka, TauHuje ox 1984. romuHe, kanma je
CIPOBEZICHO TPBO HE3aBHCHO BpEOHOBamE OpeHIa, NOJa3HM 0 aHaJIW3e y IPaKkcH
ETOBE TPIKHIIHE BPHjEIHOCTH. Y CTBapH, Y TOM IIEPHONY CTEKJIa Ce€ CIIO3Haja Oa
HaBEJECHO CPelCTBO Tpebda KOPUCTUTH Kako Ou ce mosehana 1o0uT npenyseha.

Tokom neBeneceTux, OBa TeMa je MPHUBYKIA 3HAYAjHY MAXHy KaKO HAyIHHKA,
TaKoO ¥ MapKETHHIIKUX MPAKTHYapa, IMTO je TOCIYKHUJI0 3a OpojHe 00jaBJbeHE PaJIOBE
KIbUTE O OBOj TeMH. 3HauajHa Cy HCTPaKMBamba U3 OBE OONACTH KOja Cy CIPOBEIIH:
Axep u Kenep (Aaker & Keller, 1990), Axep (Aaker, 1991), Kenep u Axep (Keller &
Aaker, 1992), Axep u bun (Aaker & Biel, 1993), Kenep (Keller, 1998), Cumon u
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Canuasn (Simon & Sullivan, 1993), Akep (Aaker, 1996), Arapsan u Pao (Agarwal &
Rao, 1996), Kandepep (Kapferer, 2001), Kenep (Keller, 2003), Jy u lonnen (Yoo &
Donthn, 2001) u Myp u capamanuu (Moore et al., 2002). Takohe, ka0 CHHOHHM 3a
HABEJICHU KOHIENT, ayTop [iyxoBuh KOPHCTH TEPMHH HMOBHHCKE BPHjCIHOCTU
Mapke, Koja ToJpa3syMjeBa 3Hambe Koje morpomiaun umajy o mapku (I'myxosuh, 2014,
cTp. 263). Ilapanenno, y nutepaTypu u3 objacTh OpeHIupama Kao CHHOHUM 3a
HaBe/IeHe METOJIOJIOTHje KOPUCTH C€ W TEePMUH MOJEeNH KBaJHTaTUBHE aHaIN3e
nmosurje Mapke (Tepsumh, 2017, ctp. 158). HaBemenu mozpenu neduHHUITYy ce Kao
moMohHHM MOJeNH 3a jaCHHUje carjielaBae BPHjEAHOCTH OpeHIa Ha OCHOBY TJIABHUX
Mojena ((pUHAHCH]CKMX, MOHETAapHUX). Y HaBeICHy Ipyly Mojejia crhanajy cibenache
MeToJIe: MoJienl KoHBep3uje, Wunderman Brand Experience Score Card, Brand Asset
Valuator (BAV) merononoruja, moaen Millward Brown Brand Dynamics (Tep3uh,
2017, ctp. 161-165). Monen koHBep3Hje je MHCTPYMEHT 3a aHAIU3y OJAHOCTU U
J0jaTHOCTH ToTpomada. VaenTudukyje morpomade Koju Cy OJaHU CBOjUM MapKama,
OHE 32 KOje je BjepoBaTHO Ja hie MX HaIyCTHTH, a OTKPUBA M KIUjeHTe KOHKYPCHIIH]Ee
KOjH UMajy TpeIMCIIO3UIIje J]a HacIycTe cBoje Mapke. Wunderman Brand Experience
Score Card monasm oJf TPETIOCTaBKE Ja je MapKa 30Mp HHXOBHX JOCATALIHUX
WCKyCTaBa. YBOJM TpH HOBa TIOKa3aTesba, KOjEMa ce OOjallmbaBajy IOHAIIAkE,
(YHKIMOHATHOCT ¥ IPYIITBEHOCKOHOMCKA TPUMATHOCT. Brand Asset Valuator (BAV)
METOJI0JIOTHja jecTe METOJ areHIuje ,,Young & Rubicam®, momohy koje oHa ¢opmupa
Mapke W BuUMa ympaeiba. [Ipema cajty oBe areHmmje (www.young&rubicam), koju
moapazyMjeBa akTyellHe ¥ HOBHj€ IMOJaTKe, areHIrja je pacupocTpamena y 90 3eMarpa
ca 186 npeacrasuumTea. [Ipema oBoj Metoau, oa 1993. rogune uspalheHo je Buie o
120 crynuja y 40 3emaspa, Ha y3opky on 150.000 moTpomiada, a caapxy MoJaTke 3a
20.000 monena mpousBojaa. Pa3BujeHa je riiodanHa CTyaHja 3a MoTpede OBOT Mojera,
KOjOM ce y peryJlapHUM BPEMEHCKUM pa3MalluMa UcIuTyjy craBoBu Buiie ox 500.000
noTpomrada, y Bume onx 50 3emarsa, o 44.000 monema mpouwsBojga M yciyra, Te
kopumhemem 80 manukaropa (Mizik & Jacobson, 2009, ctp. 137). Monen Millward
Brown Brand Dynamics naje uadopmanuje o cHa3u ¥ oO0JIUKY JojatHOCTH. [Iprkasyje
penaTHBHY CcHary Mapke y Topehermy ca OCTajJuM TPXKHIIHUM KOHKYpEHTHMA.
[TapaMeTpu KOjU ce KOpHCTE 3a Mjepeme pelaTUBHE CHare W ciabocTh jecy:
MOBE3aHOCT, MPETHOCT, (YHKIMOHAIHA YCIjEIIHOCT, BAXHOCT U IPHCYCTBO
(BpanemeBuh, 2007, ctp. 188). Ilocmatpame Openma kpo3 (GOKyc yTulaja Ha
rmoTpomade ¥ Ha QUHAHCHjCKe pe3ysiTare Kommnanuje (YTHIQ] Ha pacT MaTepHjaliHe H
HeMaTepujalHe BPHjEJHOCTH) HA CpPEeNlBM W AYyT POK, OCHOB je pa3yMHjeBamba
caBpeMeHe yiore Openna Ha Tpxkuinty (Besskosuh u Hophesuh, 2010, ctp. 16).

3Ha4YajHO je CTIOMEHYTH M MOJeJie KOHCYJNTAaHTCKHX arcHIuja, Mehy kojuma cy
Hajro3Hatuju ,Interbrand”, ,Brand Finance* wu ,Millward Brown Optimor®.
»nterbrand* Ga3upa CcBOj NpHUCTYN Ha carjefaBamy MNPUHOCA KOjH Cy HacTalu
HCKJBYYHMBO 300T MapKe W KamuTadu3aluju Oyayhwx mpuimBa TOTOBHHE. ATEHIHja
»Brand Finance® y oxppehuBamy BpujemHocTH Mapke oOyxBara cibenche ¢ase:
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CTBapame (MHAHCHjCKOT IUIaHa, aHalIn3a J0/IaTHE BPHjEeIHOCTH Mapke, oapehuBame
KoeduijenTa OpaHmOeTa M ANCKOHTOBAEKC HOBUAHWX TOKOBA. Y OKBUPY BrandZ
METOJIONOTHje, CTPYYmald W3 KoHcynTaHTtcke ¢upme ,,Millward Brown Optimor*
KOpHCTE TPH KOpaka 3a W3padyHaBame BPHjEAHOCTH MapKe: U3padyHaBame JOOHMTKa
Mapke, U3padyHaBame JIONPHUHOCA MapKe U M3padyHaBambe MyJITHINTMKATOpa MapKe.

CBe TpW HaBellcHE arcHIMje 3a MPOIjEeHY BPHjEIHOCTH OpeHnIa Todelie cy ca
pamoM JeBeleceTHX TOJHMHA JBafeceTor BHUjeka. [IpucTynm Mjepemy BpHjeIHOCTH
MapKe CBake O] HHUX HMMa CBOje IPEJAHOCTH W HEJOCTaTKe. JeiHa O OCHOBHHX
3ajeTHIYKUX KapaKTEpPUCTHKA jecTe Ta Ja BpIIe NPOIjeHy TI00aTHO TO3HATHX
OpeH0Ba eHOPMHUX BpHjeaHOCTH (Buajetu Buie: Tepsuh, 2017, ctp. 142—-158).

2. HeonxopHoCT Mjepersa BpujegHoCcTu 6peHpa

VY HapenHoM aujeny paja aHanm3upahe ce GakTopu 300T KOjUX je HEOMXOJHO YBECTH
MEXaHM3aM Mjepema BpHjeaHOCTH OpeHma y nomahoj mocnoBHoj mpakcu. Ilpeu
¢akTop oOyxBara Be3dy m3mely BpHjemHOCTH OpeHOa W BPHjEAHOCTH KalHTala
npexnyseha. [Ipyru ¢akrop nprkasyje BpHjeIHOCTH TPH BAIUAHE arcHIMje Koje BpIIe
MpOLjeHy BpUjeAHOCTH OpeHna Ha CBjeTckoM HHMBOY. Tpehu o0yxBaTa XpOHOJIOLIKU
NpUKa3 UMIDIEMEHTAIMje BpeAHOBama OpeHAa y IOCIOBHO] NMPAaKCH Yy Pa3BHjEHUM
TPKUIITHAM TIpUBpEaama.

Mapka je jegan oA TeXe H3MjepJbHBHX elieMeHaTa ycljexa mnpeny3eha, a
npexy3ehy TOHOCH BEIMKE KOPUCTH. YKOJIHMKO [TOCMATpaMo Be3y M3Mel)y BpHjeIHOCTH
Mapke ¥ BpujeqHocTH mnpemyseha, cipemeha ¢opmyma (Tepsumh, 2017, ctp. 123)
HajOoJbe U3paxkaBa Taj OJHOC.

imgg

BpujegrocT G110 Kojer gofpa = z
tml

FOTOBHHCKE TOK
{1+r)t

[Ipu yemy je:

N — eKOHOMCKH KHUBOT A00pa
r — TUCKOHTHA CTOIa

t — BpHjeme, Opoj TOAMHA

Bpujennoct O0miio koje akTHBHOCTH JlaTa je Kpo3 BpUjeAHOCT MpHHOCca Koju he y
Ooynyhaoctn u3 me npoucrehu. Ilperxoana ¢opmyna KopucTu ce, Jaxie, IMPHIHKOM
BpeqHOBama Mapke. OHa ce KOpUCTH, Takohe, y IUTepaTypu u3 obnactu (GpUHaHCH]ja
npenyseha (Ilemess, 2006, ctp. 103). Yocranmom, Ha OCHOBY mpeTxonHe (opmyie
Moryhe 61 OmII0 aHAM3UPATH BPHUjeTHOCT OpeH/Ia y OTHOCY Ha OCTaly HeMaTepHjaHy
UMOBHHY ((hpaHIIn3e, TATCHTH, JHIICHIE UT/.) Npeny3eha (YKoIuKo OM ce Mo3HaABAIN
Ta4HU, KaJKYJIaTUBHH U3HOCH). Hanme, mapanenHo, MOTiH Ou ce aHAIU3UPATH YKYITHH
TOTOBHHCKH MIPHJIUBY 0] OpeHIa y OAHOCY Ha OCTAly MapKETHUHILIKY UMOBUHY (KaHaie
JIUCTPUOYIIHje, OTHOCE ca KyIMInMa, 100aBibaynmMa, UTI.). Ha oBaj HaUmMH carienaBaMo
Kako Cce MO)XKE YCIIOCTaBUTH Be3a m3Mel)y BpHUjeIHOCTH OpeHZa W BPHjCTHOCTH
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karmuTana npenyseha. [ToTpeOHO je HarmacuTu na ce paad O AYrOM pPOKY, Na Cy
moTpeOHa OrpOMHA yJiararma, Kao ¥ 3HayajaH Harmop MapKeTHHT MCHAIMEHTa Jia Ou ce
MIOCTHIJIA 3HAYAjHA TPIKUIIIHA BPH]jEIHOCT.

Jpyru ¢akrTop 3a yBoheme MexaHM3Ma 3a Mjepeme BPHjEIHOCTH OpeHna
W3BOpPE MMa Y EHOPMHHM HW3HOCHMa Ha KOje Cy TpOI[jeEleHH CBJETCKH IO3HATH
OpenioBu. Y HapegHoM Jaujeny pasaa Ouhe mpukasaH paHr on mer OpeHaoBa
(panrupaHux OJ HajBpHjEeJHMjET, HA MPBOM MjECTy, A0 HajJIOMIMjeé PAHTHPAHOT, Ha
MIETOM MJECTy) O]l CTpaHe areHnuja ,,Interbrand®, ,,Brand Finance* u ,,Millward Brown
Optimor*.

[Ipema MIPOL]jeHH areHuyje ,Interbrand* 3a 2017. TOJTUHY
(http/www.interbrand/ranking/ [mpuctymbeno 18. 5. 2018]), BpujemHoct OpeHnaa
»Apple wsHocmna je 184.154 wmwiujapie aMepWyKuX Jojiapa, 3aTHM  CIHjeIn
,»Google®, ca uznocom 141.704 munujapae aMmepuukux Jojapa, motom ,,Microsoft”, ca
Bpujeanomhy 79.999 munmjapau amepuukux fonapa. Ha 4eTBpToM MjecTy paHrupaH
je o6uo Openna ,,Coca Cola“, ¢ mporjemerHoM Bpujeanomhy ox 69.733 mmunujapae
aMepUYKHUX JoJapa, a Ha IeToM je Ouo ,,Amazon®, ca 64.796 Munujapan aMepuuKux
nonapa. llpema wu3Bjemrajy areHumje ,Brand Finance 3a wcry roauHy
(http/www .brandfinance/ranking/ [npuctymueeno 19. 5. 2018]), pesynrata cy
cwenehu: wa mpBom Mmjecty ,,Google, ¢ Bpujemnomhy on 109.470 munujapau
aMepuYKuX Jojlapa, 3atuM caujene ,,Apple” ca 107.141 mMunujapioM amepuyKHX
Jonapa, Ha TpeheM MjecTy y IpeTXOJHOj TOIWHM je ,,Amazon“, ¢ BpujegHomihy oxa
106.369 munujapau aMepuykuXx Jgojapa. YeTBpTO MjecTo je NpUIaaano OpeHmy
»AT&T, ¢ Bpujennouthy on 87.010 Munujapau aMepHUKHX ojapa, a MEeTH je Ouo
»Microsoft”, ca 76.260 munujapau amepudkux gonapa. [Ipema usBjenirajy o npoigjeHn
BpHjETHOCTH areHIyje »~Millward Brown Optimor*
(http/www.millwardbrownoptimor/ranking/ [mpuctymseno 28. 5. 2018]), 3a wucty
MMOCMAaTpaHy TOJWHY, pe3yiTratu cy cibeaehu; mnpBopaHrupanu je ,,Google”, ¢
BpujenHomhy 245.581 munujapaoM aMepwukux Jojapa, ApyropaHrupas je ,,Apple®,
BpujenHoct 234.671 y wucroj Bamytu, Tpehepanrupan je ,,Microsoft® — 143.222
MIUTHjap/ie aMepUIKHX Jojiapa. 3aTUM CIHjeau ,,Amazon®, ¢ Bpujeanouhy ox 139.286
MUJIMjapId aMepUIKHUX J0J1apa, Ha TIETOM MecTy je ,,Facebook®, ca 129.800 munujapau
amMepruKkux gonapa. Jakie, aHanu30M MPETXOIHUX TapaMeTapa MOKE Ce YOUUTH Ja ce
pagy 0 CHOPMHUM H3HOCHMA, M 300T Cy0jeKTMBHUX (hakTOpa y IPOILjEHH CBAKE OX
MOjeIMHAYHUX areHIUja, MPOLjeHheHA U3HOCH CY PA3IINIHTH.

Tpehu ¢axkrop 300r Kojer je HEONXOMHO YBECTH MEXaHH3aM BPEIHOBama
OpeHja npukasaH je y HapeaHoj Tabenu. OOyxBarta gocturayha y BpeqHoBamy OpeHaa
Ha CBjETCKOM HHMBOY M Ha Pa3IM4YUTUM TPKHUIITHMA.

VY HapenHO] Tabenu NpUKa3aHa je XPOHOJOTHja MMIUIEMEHTAINje BPEIHOBAA
OpeHza y MOCIOBHO] MPAKCH.
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Tabena 1. Xpononoeuja passoja npucmyna épeonogarsa bpenoa

Ipeny3ehe (uHcTHTYHH]A) I'oquna HcrpaxxuBame

Aycrpanmjcka U3JaBavKa
CrpoBesieHO MPBO HE3aBHCHO

1. kyha ,,Rupert Murdoch's News 1984
Corporation* BpEIHOBambE OpeHIa.
,»Grand Metropolitan®, CrpoBesieHO je BpeHOBAEC
OpUTAHCKO npenysehe, OBHX OpeH/I0Ba Kao CTaBKH y
npeyseno  je  ,Heublein® Ouancy.

2. muctpudynmjy ,,Pearle Eye 1987. IIpBo Gpurancko mpenysehe
Care” KOj€ je BPHjeTHOCT CBOJUX

OpeH0Ba EBHICHTHPAJIO Y
OmtaHcy cTama.

CnpoBezieHa nporjeHa
BpHjeIHOCTH OpeHia

1988. npexnyseha ox ctpane ,,Inter-
brand*, manac Bonehe cBjercke
areHImje.

Bpurancko npexnysehe ,,Rank
Hovis McDougal*“ — RHM

IIpBu myT mpeacTaBbeH
4. JlonnoHcka Gep3a 1989. KOHIIETIT BpeHOBama OpeH/a
1o y3opy Ha RHM.

VBeo je ®ACH 141 u 142,
KojuMa ce Jajy JeTajbHa
2002. yIycTBa 3a KEbHKEHE
BPHjEHOCTH  HEMaTepHujaiHe
aKTHBE y OMJIAHCY CTama.

Amepudka on0op 3a
pauyHOBOZACTBEHE CTAaHAApC

Wseop: Ipunazoheno npema: Cmapuesuh 2016

Haxiie, aHanmu3oM mpeTxonHe Talene MOXe ce yOUMTH Ja je Bajlopu3aluja
OpeHza y MpaKkcH NPUCYTHA HA PA3IMYUTUM TPXKUIITAMA U Y Pa3IMYUTUM 00JaCTHMA.
Hanme, ykoamKo mocMaTpamMo BpEMEHCKH TIEPHOI, AT je TPEeTJie BpeJHOBama OpeHIa
y TpaKCH pa3BUjeHUX TMpuBpena y mnepuoay on 1984. mo 2002. romune. IIpso
HE3aBHUCHO BpeJHOBamke OpeH/a cripoBesiena je y AycTpanuju u3gapadka kyha. 3aTum,
TpH TOAWHE KacHUje, y Bennkoj bpurannju, IMIIEMEHTHPAHO je BpeIHOBamke OpeHIa
Yy padyHOBOJCTBEHO] NOKyMeHTanuju mnpexyscha. [omuHy maHa kacHHje, OIHOCHO
1988, mpBu TyT je CIOPOBEACHO BPEIHOBamE Ol CTpaHE JaHac MO3HATE areHIuje
»Interbrand“. HaBeneHa areHiija cBake ToAMHE MPHUKa3yje MU3BjEIITaje O MPOIljEeHEHO]
BpujenHoctd 100 mroOamHMX OpeHIoBa ca Pa3IHMUUTHX TPXKHUINTA M W3 Pa3TUIATHX
CEKTOpPCKUX AjenaTHOCTH. JIOHIOHCKa Oep3a je MpBH MYT pa3MaTpajia BpeIHOBAHbE
Openna 1989. rogune. AMepuuky oA00p 3a pauyHOBOJICTBEHE CTaHIApJle MPBU IMYT je
a0 JIeTaJbHa YIYCTBa O KIGMDKEHY BPHjEIHOCTH HEMaTepHjallHe MOBUHE y OHIIAHCY
ctama npuje 16 roguna, ogaocHo 2002. CBjeTcku mo3Hara areHiyja ,,Millward Brown
Optimor* HacTtazna je 1998. rogune. Jlonnoncka arennyja ,,Brand Finance* ocHoBaHa je
1996. ronune. CBe TpH areHIMje UMajy HCTy QYHKIIU]Y, aTH Pa3InIuTe METOJIC paaa u
CXOZIHO TOME Pa3JIMYMTE BPHjeIHOCTH Tpoljjermennx Openmosa (Tepsuh, 2017, ctp.
138-158).

Ananu ExoHomekor dakynteta y Cy6otuuu, Vol. 55, 6poj 42/2019, cTp. 033-048



AHanu3a BpeAaHoOBawa GpeHaa Ha 6a3u KOM6MHOBaAHUX MeTopAda
BpeAHOBaka

3. BpepHoBame 6peHpaa meTogonoOrMjom TaHTUjeMma m
AVUCKOHTOBara HOBYAHUX TOKOBA

Ipema neuuunujn MelyHapoaHOT padyHOBOJACTBEHOr cTaHAapaa 18,2 Tantujeme cy
HaKHane 3a Kopuiiheme CTalHe MMOBHHE JPYror CHTUTETa Ha IpUMjepy IIaTeHarta,
pOOHMX MapKu, ayTOPCKHX IpaBa M KOMIjyTepckor co¢Tsepa. llpuctynm Bpemnyje
mapky (Tepsuh, 2017, ctp. 128) Ha 06a3u BpHUjEAHOCTH EKCKIY3MBHOT TIpaBa
kopuihiema Mapke Kojy BJIacHUK Mapke npenaje Tpehoj oco6u. TokoBH, Koje y OBOM
ciay4ajy TpebGa IMCKOHTOBAaTH, oaroBapajy Tantujemuma® (R) koju ce nobujy mpeko
JUIICHIIE 32 KOpHUIIheme TProBUHCKOT 3HaKa. Y TEOPHjU M TMPAKCH 3a TaHTHjeME Ce
KOPHCTH ¥ €HTJIECKU TEPMHH POjaNTH (SHTII. royalty).

IIpenyseha xao mto cy ,,McDonald’s* umu ,,Pierre Cardin“, npumjepu cy
npenyseha koja Cy KOpHUCTWIA HaBeAEHH OOMMK Iutahama, OZHOCHO BpPEIHOBAMbA.
,Pierre Cardin“ je mie3meceTHx TOJWHA MPONUIOT BHjEKa JIMIIEHIIUPAO CBOjY MapKy 3a
pasnuunte Hamjene u TpxuiuTa.* ictoBpemeno, mnpeaysehie 3akymall je Ha Taj HauMH
JaKIe MPOHA3WIo MOTpolIade M0 KOjUuX MHAue He OM MMasio MpUCTYN 0e3 3HauajHUuX
JNOJATHUX WHBECTUIMja. TaHTHjeMe ce MOry payyHaTH Ha OCHOBY JOOWTH,
Mpou3BoAe, a Moryha je u KkoMOMHalLMja NaylagHe HakHalae U Tantujema (by6aio,
2012, ctp. 131-147). Y mpocjeky, nujeHa TUIeHIMpama OpeHaa kpehe ce y pacnony
n3Mely 5-15% BenmenpozajHe IHjeHe CBAKOT MPOAATOT MPOU3BOJA, ¥ 3aBHCHOCTH OJ
HHIYCTPHje Y K0joj ce muIeHupame obarsba (Lindemann, 2010, ctp. 96-97).

Banopuszanuja 6penaa Ha 6a3u METOAONOTHje TaHTHjeMa 00yxBaTta cibenehe ¢ase.
Y3uMame y 003up hakTypHe BpUjEIHOCTH IO TOJMHAMA.

W3pauyHaBame roJuIlbe TAaHTHjeMe (Ha OCHOBY T'OJIHIIGE CTOIIE TAHTHjEMA).
WspauyHaBame n3Hoca mopesa (Ha OCHOBY IIOPECKE CTOIIE).

N3padyHaBame BpHjeJHOCTH HETO-TaHTHjEMa.

UzpauyHaBame BpHjeIHOCTH IWCKOHTOBAHUX TaHTHjeMa (Camalliba BPHjEIHOCT
TaHTHjeMa).

6. U3pauyHaBame BpUjeAHOCTH Mapke (TipeMa GopmyIn).

Nk v

TaHTHjeMU ce TOAMIILE U3pauyHaBajy Ha 6a3u cibenche dpopmysie:

R=r-S

2
Kopnmhe}be CpeacTtaBa CHTUTETA O CTPaHE APYTrUX NOBOAW OO CTBapama IIpUxoja y O6J'II/IKy KaMaTta, JUBUJCHIN U TaHTI/IjEMa

(u3Bop: MRS 18).

3

Tantujema (dp. fantieme) — HaKHAanHA HArpaja O YMCTOI NOOMTKA MHJIYCTPHMjCKHX, TPrOBHHCKHX, OaHKapcKHX mpemyscha,
JHOHHYAPCKHUX JPYIITaBa, Koja ce ucrutahyje yriaBHOM HajBUIINM pykoBoauormma (u3sop: Kmauh, B., Pujeunux cmpanux pujeuu,
3opa, 3arpe6, 1962, ctp. 1458).

4

Monna unaycTpHja Koja je ocHoBana 1950. roquue. Y nepuomy ox 1966. no 1980. roause HaBeneHo npeaysehe je JUIeHINpano
CBOjy MapKy 3a pa3nu4uTe HamjeHe u Tpkuiuta. [IponsBoauio je yHudopMe 3a MakuCTaHCKEe aBHO-KOMITAHHUje, PEIH3ajHUPAIIO je
HalMOHAIHM KocTHM (UIMNMHAIA, 4YIAHOBM BHTIICA Cy HOCHIM HETOBE jaKHE, YKpallaBaid Cy YHYTPALIBOCT aMEPUUKHX
ayTOM06I/U'lB., JIMICHIIUpAaIi HU3 npexpaMGean TIpou3BOAaA.
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raje je:
S = dakTypHa BpHjeTHOCT MPOU3BO/IA C MAPKOM KOjH j€ TIPEAMET BPETHOBAHA
r = CcTOla TaHTHjeMa, HM3BEJICHAa W3 TPXKHINTA, KOja TMOKa3yje KOJIUKO Ou

XUIOTeTUYKH KOHKYPEHT KOjU HE IMocjefyje Mapky OHO CIpeMaH IIaTUTH 3a
KOHIIECH]Y, OJJHOCHO JIUIIEHITY 3a KOpUIIheme caMor TPrOBUHCKOT 3HaKa

VY HapegHOM IHjeNy pama MpUKa3aH je XUIMOTETUYKH MpUMjep H3padyHaBarmba
BpHUjeIHOCTH TaHTHjeMa (Cajallkhe BpHUjeIHOCTH TaHTHjeMa) W Ha 0a3u Tora,
n3padyHaBamke BPHjEIHOCTH MapKe 3a IepHoA o/ 16 ronuHa.

[Tpumjep 1.

VY HapenHoj Tabeny rOAMIIBY TAHTHjEMU Cy H3pAauyyHATH MHOXKEHEM CTOIE OJT
14% ca mpensuheHom 3apagom mpexyszeha ¢ mapkoMm. BpenHoBame ce OIHOCH Ha
BpPEMEHCKH Ieprox o 16 rognHa, 3a TONWHE Ha KOje ¢ OJHOCH TEPHO eKCIUTUIITHOT
npeapuhama (UHAHCHjCKOT IDTaHA. YpaheH je ocBPT Ha IpoljeHe (akTypucaHOT
3ajeqHO C TIOpe3oM, JOK je 3a cibelnehe romumHe mpernocTaBibeH pacT ox 3%.
TantujeMu cy, Jakie, JUCKOHTOBAaHHM C TIOHJCPUCAHMM TPOCjCYHHUM TPOIIKOM
KanuTayna jeaHakuM 8,11 mocro (mpe3eHTOBaHO Ha ocHOBY wunueje: Ilpemosur, 2007,
ctp. 201; Tepauh, 2017, ctp. 128-129).

Tabena 2. Tanmujemu 3a yunene®

o | e | o || o o | Mo
A B B=5*14/100 | I'=I1+33/100 J=B-T H=PV
1 395 55,3 18,249 37,051 34,2715
2 415 58,1 19,173 38,927 33,3057
3 440 61,6 20,328 41272 32,6631
4 462 64,68 21,344 43335 31,7230
5 485 67,9 22,407 45,493 30,8045
6 509 71,26 23,515 47,744 29,9036
7 530 74,2 24,486 49,714 28,8016
8 546 76,44 25,225 51,214 27,4449
9 562 78,68 25,964 52,715 26,1301
10 579 81,06 26,749 54,310 24,9012
11 597 83,58 27,581 55,998 23,7491
12 614 85,96 28,366 57,593 22,5932
13 633 88,62 29,244 59,375 21,5450
14 652 91,28 30,122 61,157 20,5269

JlobujeHn pe3ynTar y Tabenn HacTao je mpopadyHoOM ayTopa.
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15 671 93,94 31,000 62,939 19,5403
16 692 96,88 31,970 64,909 18,6402
426,5439

Hseop: Tepsuh, 2017, cmp. 128

a) HM3pauyHaBame cajalime Bije}IHOCTI/I (Munojesuh, 2002, ctp. 266):

PVZ

1+ r
Ipu uemy je:

PV = canamma BpHjeHOCT TaHTHjeMa
Xt = TaHTHjeMH
I = TUCKOHTHA CTOIA TaHTHjeMa (u3paxkeHa y mpoueHTnma 8,11 = 8,11/100 =

0,08)
t,n = 6poj roguHa
Y. =cyMa IUCKOHTOBaHMX TaHTHjeMa
_ 37051, 38927 L 4127 L 43335 L 45493 L 41744
(1+0,0811)  (1+0,0811) > (1+0,0811) > (1+0,0811) * (1+0,0811) ° (1+0,0811) °
49,714 51,214 52,715 L 54310 55,998 57,593

+ + + +

(1+0,0811 7 (1+0,0811) * (1+0,0811) ° (1+0,0811) " (1+0,0811) " (1+0,0811) "
59,375 L 6LI57 L 62,939 L 64909

1+0,0811) °  (1+00811) " (1+0,0811) “ (1+0,0811)

31,7230 + 30,8045 + 29,9036 + 28,8016 + 27,4449 + 26,1301 + 24,9012 + 23,7491 + 22,5932 +
21,5450 + 20,5269 +19,5403 +18,6402) = 426,5439

= (34,2715 + 33,3057 + 32,6631 +

Haxue, cananima BpHjeJHOCT CBUX TaHTHjeMa n3HocH 426,5439 munnoHa eBpa.
0) M3pauynaBame Bpujegnoctu mapke (Kanuup, 1991):
IpH YeMy je:

PV = DNT (mpema Kanrupy)
K = Bpujennoct mapke

_ > DNT-(1+1)"
(140" -

426,5471-(1+0,0811)"°
= , ( 2 ) :1485 322811 598.3894
(1 + 0,08 1 1) - 1 2 482zﬂlkonomcmr akyneta y Cy6otuum, Vol. 55, 6poj 42/2019, ctp. 033-048
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K16 = 598,3894
Bpujennoct mapke m3pauyHata mo KaxmmpoBoj ¢opmynun usHocu 598,3894
MHJIFOHA €Bpa.
Ocrarak Bpujeanoctu Kig = 598,3894 — 426,5439 = 171,8455

[Ipuctyn BpenHoBama Mapke Ha 0a3u popmyiie ayropa Kaniupa uma cipenehe
KapaKTEepUCTHKE: 1. IIPeTIocTaBsba AYTOPOYHO CTAOMITHO TOCiIoBamke mpenyseha; 2. y
MPOjEeKIIMOHOM TEepHONy Joja3e A0 WU3pakaja CBE TPXKUIIHE KapaKTePHCTHKE
(IO3UTUBHE U HETaTHBHE); 3. JIOTUKA OCTATKA BPUjEAHOCTH NPEBEICHA Y MaTEMaTHUKU
W3pa3 jecTe Ja ce Ha Kpajy NpOjeKIMOHOT Tepuojia JoOHja WCTa HOMHHAIHA
BPHjEIHOCT Ka0 ¥ Ha MOYETKY (OM3HUC HUCKE TEXHOJIOTH]jE, 3peiia TPIKHIITA).

Taxohe, Bpujennoct mapke je moryhe uspadyHatu u Ha 6azu opmyina ayTopa
Topmona (bBypuuun, 2005). HaBempenn mpuctyn mma cibenehe kapakrepuctuke: 1.
MPETIIOCTaBJba CTAHU pacT HpoJaje W HAaKOH IPOjeKIHOHOT Mepuoia; 2. pe3ugyall
u3Bnaund u3Mely crome pacta U AUCKOHTHE CTOME (BHCOKE TEXHOJIOTHjE, TPXKHILUTA Y
CKCIIaH3UjH).

Jlakyie, Ha OCHOBY MNpeTXojHe (PMHAHCHjCKE BPHjeTHOCTH Moryhe je youuTu
yTHILa] BpHjeIHOCTH OpeHa Ha pacT U pa3Boj npenyseha.

Bpujennoct 6penpa je, mTo MOKa3yje W Mpakca, JOMHUHHUpajyha geTepMHUHaHTA
BPHjEIHOCTH CBEYKYITHOT KamuTtaia npenyseha. Mehytum, morpebHO je KOHCTaTOBATH
Jia je y nuTamy (y eKOHOMCKOM CMHCIY) OyT POK, Jia C€ palyl O O'POMHHUM yJarambuMa
1 BCJIMKOM HAIlOpy MAapKETUHI MCHAIIMCHTa Ja OM ce moCTHUIIa 3HaqajHa TPKUIITHA
BPHjETHOCT.

3akrbyuak

OCHOBHM IIMJb W HaMjeHa pajia IMOJApa3yMHUjEBaH Cy HWICHTH(PHUKOBAWmHE KOHIIEITA
BpUjeIHOCTH OpeHIa U METOJOJIOTHje Mjeperma Y KOHTEKCTY CTBapama yClIoBa 3a
KBAJIMTETHHU]j€ yIpaBibamke OpeHIoM y 1oMahoj TOCIOBHO] IPAKCH.

Konment BpujeqHOCTH Mapke MOXe Ce carjielaTH ca acrekra mpemyseha u ca
acnekTa moTpomava. Mwmajyhu To y BHIY, y MapKETHHIIKO] TCOPHjU W TPAKCH
MpHUCYyTHA Cy JBa Hajpa3BUjeHHja mpuctyna. Jeman je dokxycupan Ha onpehuBame
BpHjeIHOCTH MapkKe ca aclekrta mpeny3eha (dbuHaHCHjckKM MOJenu Mjepema
BPHjEIHOCTH Mapke), a JApyrd je OasupaH Ha ojapehuBamy BpHjEIHOCTH Mapke
3aCHOBaHE Ha MCTPaKHMBarby MOHANIAKA U CTABOBA MOTPOMIAYa (MOJIETU KBATUTATUBHE
aHauM3e TO3UIMje Mapke). Y (HHAHCHjCKE MoOJeNe Mjepema BPHjCIHOCTH Mapke
rpynumy ce cibenehe Mmerome: Meroma BpeHOBama MapKe Ha OCHOBY TPOIIKOBA
3aMjeHe, MeToja Oa3upaHa Ha I[JEHOBHO] MPEMHjH, METOJa BpEIHOBama MapKe Ha
OCHOBY TPOIIKOBA I'yOUTKa, METOAA BpeTHOBamha MapKe Ha OCHOBY TaHTHjeMa, METOMA
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BpE/IHOBakha MapKe Ha OCHOBY JHCKOHTOBama TOKOBa HoOBLA, bapyx—JleBoBa Merona
MPOIfjeHe BPHjEIHOCTH MapKe, METOoJa pa3jMKe HWHICKCAa €KOHOMCKa BpHjeIHOCT /
MPUXOAW Of Tpojaje, MOAEIH KOHCYITAaHTCKHMX areHuwja (,Interbrand“, ,Brand
Finance* u ,,Millward Brown Optimor®). TpxwumHa BpujeHOCT Mapke (opMupa ce
IpeMa OJHOCHMA MPETOBapavyKuX MO3UIHja KyIana 1 rmpojasamna. tbera BpujeHOCT je
MO3HAaTa CaMO YKOJIMKO je OHa MpeAMeT KyIOoIpojaje, Y CYNPOTHOM KOpHCTE ce
KaJIKyJIaTHBHU METOAW ojpehuBama Te BPHUjEAHOCTH YKOJIHKO CE€ 3a THM YKaxe
motpeba. Mojenu KBaJMTATHBHE aHAIHM3E IO3WIMje MapKe CIIy)Ke Kao MOMONHH
MOIEeNU na O ce Jjakme onpeAmia (UHAHCHjCKA BPHjEeTHOCT Mapke. Y HaBeIeHE
MoJiene ce yopajajy: Mojen KoHBepauje, Brand Asset Valuator moaen, moaen Millward
Brown Brand Dynamics, Wunderman Brand Experience Scorecard.

[Ipomjena BpujemHocTH OpeHIa 3HAYajHA je MPHIMKOM KYIOBHHE W Tpojaje
MapKe, H3/1aBamba JIMICHIIE, BPeTHOBakha HeMaTepHjaliHe UMOBUHE U M3 pa3Jiora IITo je
y Pa3BHjEHHM TP)KUIIHUM MPUBPEIaMa BPHjEIHOCT MapKe YBPINTEHA Y OHIIAHC CTamba
npeny3eha. O ocamaeceTux rojJnHa MPOIUIOT BHjeKa MPUCYTHA je JUCKYCHja KOjU je
Monen ontuMmanaH. MehyTuM, cBakd O HaBEICHHX HWMa CBOje IPEIHOCTH W
He/JocTaTke. MapKeTHHT MeHallepu Tpeda, AaKiie, J1a YCKIIale METOA0JIOTH]y Mjeperma
ca crenupUIHOCTAMA KOHKpETHE Mapke, MMajyhu y BHAY pacmojiOXKHBE IOJaTKe.
MelhyTtuM, HajIOrOAHUjHU HAYHH 33 Mjepere BPUjeIHOCTH Mapke Ono Ou cBeoOyxBaTaH
NOCTYIaK KOjU IMOApa3yMHjeBa Mjepeme KOPHUCHOCTHM Mapke U 3a Ipenysehe u 3a
MOTpoIIayde, OJHOCHO /1A je 3aCHOBaH Ha HCTPAKUBAUMA TTOHAIIAka TOTpoIada, ajin
¥ puHaHCHjCKUM TiepdopMaHcaMa npeayseha.

VY pazay je mpuKa3aH MOCTyNaK M3padyHaBamba BPHjETHOCTH OpeHJa Ha OCHOBY
KOMOMHOBaHE METOJE IOUCKOHTOBAarka HOBYAHWX TOKOBAa M TaHTHjeMa. Ha ocHOBy
XHIIOTETHYKOT TpuMjepa mpensuhama BPHjeJHOCTH MapKe 3a mepuon ox 16 roanHa
u3padyHarta je BpUjeIHOCT OpeHJa. Y MpHCTYIy U3padyyHaBama BPHjeIHOCTH OpeHna
Ha 0a3u Kanmupose ¢opmysie, BpujeHOCT OpeHa je u3Hocmna 598,38 munmoHa espa,
cajanimba BpPHUjEHOCT TaHTHjeMa je W3Hocwia 426,54 mwimona eBpa. OnpeleHu
mpoOJIeMH ce jaBibajy y Be3d C BPEIHOBAWKEM HeMaTepujallHe UMOBUHE. bpeHnoBu ce
HEe BpEAHYjy aJeKBaTHO. Y CTBapH, YOIINTE CE HE BpeIHyjy Yy (HUHAHCH]CKUM
W3BjemTajuMa mpemy3eha. Y mocanmamnimoj padyyHOBOJCTBEHO] NpakCH HUCY Owiia
yoOHW4ajeHa HeMaTeprjaliHa yiarama Kao T Cy: OpCHI0BU, HHTEICKTYaTHH KalnuTal,
MapKeTHHIIKa NpaBa, JIOjaIHOCT KyTala, Y10 Ha TPXXHUILTY, OIHOCH ca 100aBbaynuMa
uta. HaBemena ymarama cy oOyxBaheHa MeljyHapogHUM padyHOBOJICTBEHHM
crangapnoM MPC 38 u Tpermpajy ce kao HeMaTepHjaiHa cpeictBa. Takohe, oBaj
CTaHJap] AepUHHIIE Ja MOpa MOCTOjaTh MOTYhHOCT HaeHTH(HUKalMje HeMaTepHjaiHe
MMOBHMHE W jaCHOT pa3liMKoBama oj ryasuia. C TUM y Be3HW NOTPeOHO je CTBapaTH
yCIOBE 3a KOOPAMHUpAH paj CTIPy4maka y IOMEHYy MapKeTHHTa, (UHAHCHja |
padyHOBOJACTBa Kako OM ce IpoHAaIlIa 3ajeJHHYKa pjeliema 3a aJeKBaTHHje
BpEIHOBAmE HEMATEPHjaTHE IMOBHHE.

Anany ExoHomckor dakynteta y CyGotuum, Vol. 55, 6poj 42/2019, ctp. 033-048

45



46 (CBetnaHa Tep3uh, Upena hanuh

Jinteparypa

Aaker, D. A., & Keller, K. L. (1990). Consumer evaluations of brand exten-
sions. Journal of marketing, 54(1), 27-41.

Aaker, D. A. (1991). Building Strong Brands. New York: The Free Press.

Aaker, D. A., & Biel, A. L. (1993). Brand equity & advertising: Advertising's role in
building strong brands. Hillsdale, N. J: Lawrence Erlbaum Associates.

Aaker, D. A. (1996). Building strongs, brands business & economics. New York: The
Free Press.

Aaker, D. A. (1996). Measuring brand equity across products and markets. California
Management Review, 38(3), 102—120.

Agarwal, M. K., & Rao, V. R. (1996). An empirical comparison of consumer-based
measures of brand equity. Marketing letters, 7(3), 237-247.

Byb6ano, JI. (2012). HakHaga kao OuTaH ejgeMeHaT yroBopa o JuleHn. Ananu Ilpasnoe
Gaxyrimema y 3enuyu, (9), 131-148.

Bypuuun, [. (2005). YVnpasware nomohy npojexama. beorpan: ExonoMcku
taxynrer.

I'myxoswuh, H. (2014). bpero menaymenm. icrouno CapajeBo: 3aBoj 3a yiiOeHUKE U
HACTaBHA CPEJICTBA.

Kannup, P. (1991). llpunocnu memood npoyjene epujeonocmu npedyseha. Capajeo:
WHcTHTyT 32 OpraHu3aiijy 1 eKOHOMHUKY.

Kapferer, J. N. (2001). Strategic brand management, 2nd edition. London: Kogan
Page.

Keller, K. L., & Aaker, D. A. (1992). The effects of sequential introduction of brand
extensions. Journal of Marketing Research, 29(1), 35-50.

Keller, K. L. (1998). Understanding Brand Equity: Answers to Ten Common Branding
Questions, Exchange (Winter), 15-19.

Keller, K. L. (2003). Strategic brand management. Upper Saddle River, New Jersey:
Prentice Hall.

Krsti¢, B., & Popovié, A. (2011). Analysis of Interbrand, BrandZ and BAV brand
valuation methodologies. Marketing, 42(4), 237-256.

Lindemann, J. (2010). The Economy of Brands. New York: Palgrave Macmillan.

Moore, E. S., Wilkie, W. L. & Lutz, R. J. (2002). Passing the torch: intergenerational
influences as a source of brand equity. Journal of Marketing, 66(2), 17-37.

Ananu ExoHomekor dakynteta y Cy6otuuu, Vol. 55, 6poj 42/2019, cTp. 033-048



AHanu3a BpeAaHoOBawa GpeHaa Ha 6a3u KOM6MHOBaAHUX MeTopAda
BpeAHOBaka

Muojesuh, A. (2002). OcnoBe ekonomuje. C. CapajeBo: ExoHOMCKH dakynTer.

Mizik, N., & Jacobson, R. (2009). Valuing branded businesses. Journal of Market-
ing, 73(6), 137-153.

[Temtess, b. (2006). Mjeperse nepgpopmancu npedyseha, mpaouyuonarnu u caspemeru
cucmem. beorpan: ExoHoMcku dakynrer.

[Ipenosuh, /. (2007). Bpeonosare mapke. 3arped: Mare.

Roberts, K. (2011). Lovemarks. The future beyond brands. New York, NY: Power-
house books.

Salinas, G., & Ambler, T. (2009). A taxonomy of brand valuation practice: Methodol-
ogies and purposes. Journal of Brand Management, 17(1), 39-61.

Simon, C. J., & Sullivan, M. W. (1993). The measurement and determinants of brand
equity: A financial approach. Marketing science, 12(1), 28-52.

Crapuesuh, C. (2016). Jluunocm bpenoa, paznuxa Kojy je mewiko konupamu. beorpa:
dakynTeT 3a eKOHOMH]Y, (PMHAHCH]EC W aIMHUHUCTPAIH]Y.

Tepauh, C. (2017). Ynpaswvare mapxom (6pendom). Ucrouno CapajeBo: 3aBoa 3a
yIOCHNKE ¥ HACTAaBHA CPE/ICTBA.

Besskosuh, C. u Bopheruh A. (2010). Bpennoct Openna 3a notpoinade u npeayseha.
Mapremune, 41(1), 3-16.

Bpanemesuh, T. (2007). Vnpaswvarwe mapxama (bpeno menaymenm). 3arped: Accent.

Bpenemesuh, T. u Mapymmwmh, M. (2003). Mjepere spujeonocmu mapke. 3arpeo:
ExoHoMcku (akynrer.

Winters, L. C. (1991). Brand equity measures: some recent advances. Marketing Re-
search, 3(4), 70.

Yoo, B., & Donthu, N. (2001). Developing and validating a multidimensional consum-
er-based brand equity scale. Journal of business research, 52(1), 1-14.

Yovovich, B. G. (1988). What is your brand really worth. Adweek’s Marketing
Week, 8, 18-24.

www.interbrand.com (npuctymsseno: 18. 5. 2018)

www.brandfinance.com (npuctymsseno: 19. 5. 2018)
www.milwardbrownoptimor.com (npuctyrmsseno: 28. 5. 2018)
www.strrrs.org./dokumenti/medunarodni standardi/IAS (mpuctymbeno: 28. 5. 2018)

www.young&rubicam.com (nmpuctymibeno: 20. 5. 2018)

Anany ExoHomckor dakynteta y CyGotuum, Vol. 55, 6poj 42/2019, ctp. 033-048

47



48 (CBetnaHa Tep3uh, Upena hanuh

Summary

By combining the method of royalty and discounting of cash flows (DCF) it is possible
to accurately calculate the value of the brand. Namely, if domestic marketing managers
have the knowledge (intellectual capital) about that how to calculate the value of their
brand in the following, for example, 20 or 25 years, they can implicitly measure the
branding strategy and the cost-effectiveness of investing in the brand. Therefore, if
marketing managers had a clear understanding of the methodology of calculating brand
values and if they used that in practice, brand management, the marketing sector and
the entire company would be improved.
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CaxeTtak: Y 0BOM pagy ce Hajnpe AeduHuwy w objawmasajy nojam, kao M TWUMOBW MMMYIICUBHUX
(HennaHWpaHWX) KymoBKHA, @ MOTOM M TEXHUKE KOje Ce MOry KOPUCTUTM Kako B1 ce moTpowayn NOACTaknM Ha
wux. MNopen Tora, AeduHMILY ce TUMOBM IbyAW KOjU Mocedyjy LPTY FIMYHOCTU HaKMOHEHY HennaHupaHum
KynosuHama. Ha kpajy, AedmHWLLY Ce W aHanu3upajy hakTopu y Besu C NoHallakeM noTpoLlada Koju ce mory
nocmatpat kao OKWAauu 3a MMNYNCWBHOCT MPUIMKOM KynoBuHe npowssoga wwnw ycnyra. [Mperneq
nuTEepaType Npe3eHTOBaH y OBOM pagy MoxXe noMohn MeHaliepuma npopaje v npegyehuMa ga borse pasymejy
Y3pOKE WMMyNCMBHOM MOHalarwa noTpowwaya. Ocum Tora, Mpe3eHTOBaHe WHQOpMaLuje MOory KOpucTuTH
MeHallepuma BpeHoBa NpUNMKOM cacTaBrbaka Br3HNC NnaHoBa.
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Abstract: In this manuscript, authors first define and explain the concept, as well as the types of impulsive (un-
planned) purchases, and then the techniques that can be used to encourage consumers to perform them. In
addition, the types of people who have the impulsive buying tendency are defined. Finally, authors define and
analyze factors in connection with consumers' behavior which can be viewed as triggers for impulsive purchase
of a product and/or services. A review of the literature presented in this paper can help sales managers and
companies to better understand the causes of consumers' impulsive behavior. In addition, the information pre-
sented can be used by brand managers when compiling business plans.
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YBOA

KymnoBuHe mpou3Boia u yciayra cy HajehwM IeioM IUIaHHpaHe akiije MOTpoIiaya,
MOJICTaKHYTe Ne(UHUCAHUM TOTpedama W MOTHBHMA. J[pyruM pedrma, MOTPOIIad HX
je Beh umcmnaHumpao mpe ynacka y TpPOJABHHUILY, U TO Kako O 3aJ0BOJBHO CBOjE
noTpebe, OIHOCHO OCTBAapHO IOCTaBJbeHE MuJbeBe. [Ipe Hero ImTo je OTHIIao y
KYTIOBHHY, OH je CacTaBHO JIUCTY NPOHM3BOJA KOje Tpeda Na KylnmH W MpeMa Hoj ce
pykoBoau. Takohe, y3eo je y pa3MaTpame CBE acIeKTe Ipe 00aBibarba KYMOBHHE.
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KoncynToBao ce ca CcBOjUM IIpHjaTes/blMa, MOPOJUIIOM U KOJierama, MpPeTPaKkuo
KOMCHTApE W OICHC Ha MHTCPHETY MU Y YaCOIIMCHUMa WJIM MMOCETHO BHUIIC PA3JIMIUTUX
paamy Kako OW yropeauo oriyje. 3aTo OBe KYINOBUHE U3UCKY]y Behe TpOoIlKoBe, U TO
y TOTJIely YJIOXKEeHOT HOBLA, BpeMeHa u Hamopa (pusuukor u ncuxuukor) (Cobb &
Hoyer, 1986). Crora, ako moTpomiay >keiu Jia 00aBy IUIAHWPaHy KyMOBUHY, OHJIa OH Y
BehuHHM cityuajeBa Tpeba J1a mpolje Kpo3 cBe Wik Kpo3 Heke (ase mpoiieca oJUTyIHBamba
0 10j.

MeljyTum, moTpouiayy NpUIMKOM KyHOBHHE ITPOM3BOJA W/WIM YCIyra MOTY Jia
WCII0JhaBajy W MMIIYJIICHBHO IOHAIIame. 3aTO ce aKIeHAaT y OBOM paay CTaBjba Ha
WCTpa)XMBamke JATOT KOHIENTa, KOjH JaHac 3ay3uMa 3Ha4ajHO MecTo y nomahoj u
WHOCTPAHO] IuTepaTypu. Y pady ce Hajupe AeduHHINEe W oOjallmaBa IMojaM, Kao H
TUTIOBU MIMITYJICUBHUX (HEIUTaHHPAHMX) KYIIOBHHA, a TIOTOM M TEXHHUKE KOje C& MOTY
KOPUCTUTH Kako O ce MOTpOIIayd MOJCTAKIM Ha HBHXO0BO obaBibame. [lopen Tora,
geduHMIy ce THNOBM JbYAM KOjU TIOCEAYyjy LPTY JIMYHOCTH HAKJIOHEHY
HEIJIaHWpaHUM KynoBrnHaMa. Ha kxpajy, nepunumry ce n aHanusupajy gpakrtopu y Be3n
C TOHAIIaKkEM IMOTPOINAYa KOjU Ce MOTY IIOCMAaTpaTH Kao OKHOAYH 32 WMITYJICHBHOCT
MPUJIMKOM KYTIOBHHE ITPOM3BOJa M/mim ycinyra. Tume ce yBuha BaKHOCT IpoydaBama
HMITYJICHBHOT TIOHAIlamka IOTPOIIada, Kako 3a TeOpeThdape, Tako M 3a NMPaKTH4ape
(MapkeTape 1 OpeH/ MeHalepe).

1. AMNyNcMBHO NOHalware noTpowava

Y mnpoTeknux Ime3sieceT TOAWHA OpOjHU HMCTPAXKUBAYM M TMPaKTHYapu OWiIH Cy
3aMHTEPECOBaHM 3a HM3yYaBarme HMMITYJICHBHOT MOHAIIama moTpomrada. CBH OHU CY
HACTOjaJIM Jla Ha Pa3IMyuTe HauuHe NeQUHHMIIY T0jaM umnyicugHe Kynoguue. I1pBu
mehy wuma Oowmu cy Kinosep (Clover, 1950) m Crepu (Stern, 1962). Baxno je
HAIlOMEHYTH J1a Cy OBE CTyIHje moja (akTOpoM KOjH 3HA4YajHO yTHYE Ha 00aBJbambe
HMITYJICHBHUX KYITOBHHA MOJpa3yMeBalie POU3BO/I, & HE MOTpoIaya U HEeroBe JTHIHe
Kapaktepuctuke. Mehytum, To ce mpomeHuno ca ucrpaxuBameM Pyka (Rook, 1987),
KOjH je MCTaKao Ja MOTPOIlad TOKOM HMITYJICHBHE KYIIOBHHE NOXXHBJbaBa TPCHYTHY,
HEOJOJbHUBY W jaKy KeJby. [IpyruM pedmma, OH je OBAKBY KYIOBHHY OKapakTEpPHCAO
peaxknujy Koja je HeHaMepHa W CIpoBelleHa 0e3 MyOOKOTr pa3MHIbama, a Koja ce
UCII0JhaBa yOP30 HAKOH M3JIOKEHOCTH CTHUMYJAHCY y onpehenoj pagmu. [Ipema Pyky n
lapauepy (Rook & Gardner, 1993) peu je 0 HeIUIaHMPaHOM IOHALIAKY KOje
nmoJipazyMeBa Op30 JOHOIICHE OJUTyKa U CKIIOHOCT Ka TPEHYTHO] HaOaBIU MPOU3BO/IA.
butn n ®epen (Beatty & Ferrell, 1998) oBe kynoBuHe ommcyjy Kao HENOCpETHE, Tj.
Kao OHE Koje cy 0e3 mpeTxomHo AehUHHMCAHOr IUJba, U TO OWIIO Ja Ce KyMu
crnenuduyHa KaTeropvja MPOW3BOAA, WM 3a7q0BoJbM onpehena motpeda. C apyre
crpane, bejmu n Hankapo (Bayley & Nancarrow, 1998) nedununry oBaj mojam Kao
W3HCHAIHO, HECaBIAJHBO M XCOOHUCTUYKH CIIOKCHO IIOHAIIAke Y KYHMOBUHH,
MPUITUKOM KOjer Op3uHa JOHOIIEHa UMITYJICUBHUX OJUTyKa oHeMoryhyje mpoMHUIIIIbEHO
W ONpEe3HO pa3MaTpame alNTepHaTHBHUX WHpopMmanmja W wuzbopa. Peu je o
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MOTPOIIaYeBOj KYMOBUHH KOjy OH 00aBJha ca MaJlo WIIM 0e3 HOJie Pa3MHUILbarba, U TO
Kao pe3yJTar JieyioBama u3HeHagHor U jakor nmopusa (Block & Morwitz, 1999). Crora
ce MOXe 3aKJbyYUTH Jla UMITYJICHBHO MOHamame y Behoj Mepu nodyhyje norpoinaua
HAa aKI{jy y OXHOCY Ha IJIaHUPAHO, KOjé Ce BUINIE 3aCHMBA Ha mpoMuibamy (Kacen &
Lee, 2002). Pasznor ToMe je mITO OHO yTHYE Ha HeroBe emomnuje u ocehama. Ilpema
Juny u [lunaconry (Yin & Jin-Song, 2014) u Comomony (Solomon, 2017), T0 cy
KyIOBHHE KOj€é MOTPOIIauyd He IUNIAHHMPajy CHeUM(HUYHO Ipe yjaacka y MpoJajHU
o0jekar, oHOCHO yHampen, Beh ux 00aBibajy ,,y TPeHYTKY™ (SHII. spur of the mo-
ment). TadHuje, UMITyJICHBHA KYyIIOBHHA je TIOCIENWIA HEyCcIexa IOTpoIIadya Ja
oJMepH cBoje omiuje npe HabaBke. OHU he 6GuTH cipeMHU Ja U3HEHa a U 6p30 obaBe
KYTIOBHHY OHHMX IPOW3BOJa W/MIM yclyra 3a Koje BEpyjy Ja MpeacTaBibajy noopy
MOHYTy. 3aTO MHOTE KOMITaHHje KOPHCTE PaszIMYiTe MPOMOTHBHE TEXHHUKE (TIpe CBETa
yHanpeheme mnponaje) kako OM MOACTaKie MOTpomiaue Ha 00aBJbalbe OBAKBUX
kynoBuHa. Tume he oHe OWTH y MpUIUIK J1a TOOOJBIIAjy TPOJajy CBOjUX MPOU3BOJA
W/W| yciyra U ocTBape npodur. Takohe, y uctpakuBamy AOpata u ['yauja (Abratt &
Goodey, 1990) ytBpheHo je na MCIUTHBAakHE UMITYJICUBHOT TIOHAIAmka MOTpOIIada y
cynepMapKkeTHMa Mo)ke OWTH O]l BEJMKE KOPHUCTH Kako 3a Ipom3Bohade, Tako M 3a
TPTOBIIE ITHPOM CBETA.

Ha ocHoBy cBera HaBezZieHOT, MOTY ce (OpMYIIHCATH OCHO8HE KapaKmepucmuke
umnyncusre kynosure (Parboteeah, 2005; Piron, 1991; Virvilaite, Saladiene, & Bagdo-
naite, 2009).

e Pey je o Hennanupauoj Habasyu — NOTPOIIAY OJJIydyje Aa Kymu oxapehenu
IPOM3BOA W/WIHM YCAYTY ,Yy TpPEHYTKy”, 0€3 IPEeTXOAHO IPerno3HaTor
npobiema.

e [locneouya je usnoxcenocmu oopefeHomM Ccmumynraucy — OH €€ cMarpa
KaTaJu3aTopoM KOjH HABOAM IOTpoIIada jga Oyae WMITYJICHBAaH y CBOM
noHamamy. Ty ce HIp. MucIH Ha Komap oaehe, HAKAT WK CIIATKHIIL.

o [lobyhyje nompowiaua Ha HenocpeoHy akyujy — OH TOHOCH OIJIYKY ..y
TpPEeHyTKy", 0€3 TpeTXOIHe eBalyaldje IOocCIeauIa 00aBJbamba TaKBe
KyTIOBUHE.

e Vmuue na emoyuje u oceharna nompouiaya HaKoH rweHoe 00asmbarba — OH
JOXWBJbABA E€MOLMOHAIHE W/WIM KOTHUTHBHE peakmuje, Koje YKIBYIYjy
ocehaj KpuBHUIlEe WM HTHOpUCamke Oyayhux mocieaumna.

YV HacTaBKy OBOT paja leTajbHuje he OUTH pa3MaTpaH 0Baj KOHIIEIT.
2. TUNOBM MMNYNCUBHE KYyNnoBUHe

HaHac ce y ymTepaTypH, Ha OCHOBY IPETXOJHO CIIPOBEIEHMX HCTpakuBama (Han,
Morgan, Kotsiopulo & Kang-Pang, 1991; Mapuuuh, 2011; Miller, 2002; Parboteeah,
Valacich, & Wells, 2009; Stern, 1962), Mory pa3iuKOBaTH Yemupu muna UmnyicueHe
KYnosuHe:
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1) ,,mpaBa‘“ wiu ,,K1acuyHa‘;

2) ,,cyrepumyha®;

3) ,,noncehajyha“ n

4) ,moxcrakHyTa“ und ,,no0yhyjyha*.

»lIpaBa™ wnm ,KmacuyHa“ KymoBWUHa (€HTI. pure impulse buying) o3HauaBa
CUTyalljy y KOjoj je KYNOBHHA W3BaH HOPMAJTHOT IIOHAIlamka IOTpollaya Hu
MOJCTAaKHYTa jé TPEHYTHOM EMOLMOHAIHOM moTpeboM. Ha Taj HaumH moTpomadq
MpeKnaa TPEeHJ yCTalbeHMX HaOaBKU MPOW3BOJA W/WJIM yCIyra, Tj. HabaBjha HEIITO
IITO je HOBO W WHTEpPECaHTHO. Tako HIp. TOjeAMHAIl KOjJU PETKO KyIyje Yacormce
MOXe BHJIIETH ojjpel)eHr yacomnuc 013y Kace MpoaajHOr ob0jekTa (Tj. IOK YeKa y peay
3a HaMjaTy) ¥ Ha OCHOBY H-ETOBE HACJIOBHE CTPAHE WJIH CIIMKA Y HeMy OIJIYUIHUTH ce Oa
ra Kynd. Y TOM CIy4ajy KyHOBMHAa dacommca OW ce cmaTpana ,,KIacH4Ho™
UMITYJICHBHOM, jep jeé BaH yCTaJheHOI' MOHAIlama IOTPOIIavya W 3aJ0BOJHABA FHETOBY
TPEHYTHY (HEMOCPEIHY) XKeJby, MOJCTAKHYTy eMOLUMOHAIHOM notpeboM. Kako 6u ce
gyenthe oOaBspajla OBaKBa KyNOBHHA, IPOM3BOAN Tpeba na Oyay JaKko MPerno3HATIFHBH
W Ja Kpewpajy KOX MOoTpollada Kejby 3a mHMa. Jpyrum peunma, y HaMmepu Ia
MPOM3BOAM MPUBYKY Ny CIyYajHUX MPOJIa3HHUKA, F(UXOB JM3ajH U MaKoBambe Tpeda
Ja Oyay yOouJbMBH M aTpaKTUBHH, a Takol)e M Ja ce Haja3e y OKBHPY JAUCIUIeja KOju he
OWTH MTOCTAaBJHEHU HAa HEKOM NpoMeTHOM Mecty y nponaBuuiy (Nordfalt, 2007; Stern,
1962). MapkeTapu cy OTKpUIIM Ja pa3HOOOjHE peKiIaMe Ap)kKe MaKiy MOoTpollaya JBe
CEKyHJIe, Y OJTHOCY Ha IpHO-0elie, Koje Y TOME ycIieBajy caMo Ha cekyHa. OBo Moxe j1a
Oyzie TIPEJHOCT 3a OHE MPOJABHUIIE KOje Cy Y MOTYNHOCTH Ja Kpeupajy IucIuieje y
00ju, KOju TpHBIAadYe MaXHBy W 3HaTWXeJby notpomada (Lindstrom, 2009). Kanma ce
TOBOPH O HUXOBOj MO3HUIUjH, OHU MOTY OMTH CTallMOHHPAHU HA CaMOM Yyiasy, Oau3y
Kace WM y npojasuma m3mel)y rmaBHux padosa (y BUAY T3B. MOTPOIIAYKUX ocTpBa). C
Ipyre cTpaHe, Aa OW ce TOACTaKia jkejba 3a KYyIMOBHHOM, IIOTpOIIaymMa Tpeba
IPYKUTH TPWINKY Ja MPOU3BOAE OCETe U JOTaKHy, M TO OHAA KaJa Ce HAa OCHOBY
MaKkoBama He MOTY M3BecTH 3akJbyulin o wuMa (Underhill, 2006). Tako he onun 6utH y
MIPWIIAIH [1a OIICHE hUXOB KBAUTET U 0ap Ha TPEHYTaK UMATH YTHCAK 3 UX IOCENIy]y.
VY oBOM mpoliecy 3HauajHy yJory uMa u J1o0po oOydeH mpozasail, Koju Tpeba aa Oynae
Onu3y Kymia Kako OM My oJMax momorao y oapeheHoj cuTyainuju, 0THOCHO yOenno ra
y ucnpaBHocT omiyke o kymoBuHH (Ekberg & Lohmander, 2004). U3meljy ocraror,
3BYKOBH U MHPHUCH y TIPOAAjHOM OOjeKTy Takohe Mory mpoOyTuTH eMOIHje KOJ
MOTpOIlIa4Ya ¥ MOTHUBHCATH HUX HAa 00aBJhambe ,,KIACHYHHUX' HMITYJICHBHHX KYIIOBHHA
(Lindstrom, 2009; Underhill, 2006). Tako, Hrp., onpehene nponapauiie onehe mymrajy
[€3 W JIATHHO MY3UKy, Kako OHM MpHKpHIE TNOACBECHE IMOPYKE 3a IOJICTHIAbE
KyTOBHHE U o0ecxpabpHBame MOTpolIada Ha YHikbelmhe kpaha. McnocraBuno ce fa cy y
toMme u ycrenrae. C Ipyre cTpaHe, KOMIIaHHja ,,Samsung™ je CBOjy pajiiby eIeKTPOHCKE
ompeme y bbyjopky ncmyHmia Mupucom aume (MenHa poca). HaBenenn mupuc je Bpio
npujaTaH U omymrajyhu, 3axBasbyjyhu uemy cBako ko yhe y mpopasHuLy ,,3a00paBu
Ha BHCOKE IIeHE y H0j. OBaKBOT KOHIIETITA € TaHAC MPUAPKABajy CKOPO CBH MPOJIajHA
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00jeKTH, jep je JIOTHYHO Jla OH JIOBOAM 0 JXKeJbeHHX pesynrata (Y OBOM clyd4ajy
noeehama npopaje) (Lindstrom, 2009).

,»Cyrepumyha kynoBuHa (eHIJ. suggestion impulse buying) nemasa ce OHIA
KaJa MOTpOoIIay BHIM HEKH NMPOU3BOJ IO NMPBH MYT, BU3yalH3yje 3a IITa My MOXeE
KOPUCTHTH M Ha OCHOBY TOTa C€ OMJIYYM Ja T'a M Kynu. TadHuje, OH HeMa HHKaKBa
MPeTX0JHa 3Hama O JAaTOM HpPOM3BOAY, Beh HX CTHYE BHU3YCIHUM ITyTeM, IPEKO
IErOBOT IAKOBamka W/MIM OCTAIMX KapakTepucTuka. KymoBuHOM mpowusBoza
MojeMHAIl 3a/I0BOJbAaBA TPEHYTHY JKeJbY, MaKO FEroBa ymoTpeda WM KOH3yMalldja
MOTy OMTH oaiokeHH. [Ipumep 3a OBakBy cHTyalujy 6MO OW MOTpOIIay KOjU MO MPBH
OyT BUAM JbYIITUIMIYY 3a Oenu Jnyk y camomociy3d. OHa ce mpopaje y3 AeTabHO
VIIyTCTBO 32 KOpHIIheme, KOje je MHaue U NMPEICTaBJbeHO Ha MHTEPAKTUBHOM JHCILIE]y
y3 cam mnpomsBoa. Ha morpomaua ce amenyje MOCPEICTBOM TOT VIIYTCTBA, Tj.
noxasyjyhu My Aa je MHOro Jakile OYHUCTUTH Oenu JTyK NMOoMoh JbyINITHIMIE HEro
OOMYHHUM HOXKEM, T€ C€ OH Ha Kpajy Ooydyje 3a i’y U TUMe 00aBiba ,,cyrepumyhy*
AMITYJICUBHY KyMoBHHY. MehyTuMm, BakHO je HamoMeHyTH Ja je HeHa yrnoTpeda
OJUIOKEHa CBe J0 TpeHyTKa JOK moTpomad He nohe kyhum u mouyHe ga mpumpema
onpehern oOpok, 3a mTa My je JbymTWwiMna u norpedbHa. OBo HHje ,paBa“
AMITYJICUBHA KYIIOBHHA, jep jeé KOPUCHHK MPOU3BOJa Ne(PUHHUCAO HETOBY PAIMOHATHY
Wi (QYHKIMOHATIHY CBPXY. TeXHHKE KOje ce MOry KOPHCTUTH 32 MOICTHUIAEE OBOT
TUTIAa UMITYJICUBHE KYTIOBHHE, Ka0 U Y TIPETXOJHOM CIIy4ajy, jecy cienehe.
e Paznuuume gpcme ampakmueHux oucnieja — Ty ce Ipe CBera MHUCIH Ha OHE
MOCTaBJbEHE HA IPOMETHUM MECTHMa Yy OKBHPY NPOAAjHUX oOjekaTta (HIp.
T3B. MOTPOIIAYKa OCTPBAa WM endcaps NWCIUIC]H TO3WIMOHUPAHH Ha
KpajeBuMa Tipoiiaza u3Mmely mosmia). OHM ToMaxy J1a MPOU3BOAM KOjU Cce
Hama3ze Ha muMa Oyny nakme yowsuBm (Nordfilt, 2007; Stern, 1962).
Taxole, y 0By CBpXy MOTy Jia c€ KOPUCTE U ge3aHe pekname (EHTIL. tie-ins).
OHe mozipa3yMeBajy Ja ce CPOJHHU MPOU3BOM MOCTaBE jEJHH TIOPE] IPYTHUX
Ha IOJTUIIaMa MPOAaBHUIA (HITp. OaTepHje mope MallnHUIIA 332 OpHjambe WU
cinymwanuue nopen ajnox ypebaja) (Thurow & Nilsson, 2008). Uzmehy
ocranor, Abpar u I'ymu (Abratt & Goodey, 1990) y cBOM HCTpakuBamy
UCTaKIM Cy 4YWIbeHUIy Aa he ce BehwHa moOTpomraya mpe OMIYIHTH 3a
KyIOBHHY OHHUX IIPpOM3BOJa KOjU Cy Ha IOJHIaMa MNpoJajHUX objexara
MIOCTAaBJbEHH y HUBOY IHXOBHX OUH]Y.
e Jlobpo obyueno npooajuo ocobme — OHO TOTpOIIadnMa Tpeda Ia MpYXKH
uHpopmanmje o onapeheHOM MPOM3BOAY M HAUMHY HEroBe ymorpebe, a
Takohe Ja UM TIOMOTHE y OTKIamamy OWI0 KakBHX HEJIOYMHIlA KOje OHHU
MOTY Jla IMajy, U TO TIOCTaBJbajyhu UM nuTama. [lopes Tora BaKHO je U Kako
mpoaaBall u3riiena (jep ra moTpolad Hajiupe BHIW, a TeK OHAA uyje), a
takohe u kako ce omxomu mpema apyruma (Ekberg & Lohmander, 2004).
MehytnmM, mpoaaBail Koju je MpeBHIlle HAMETJBHB, jep HMa BEIIUKY KeJbY Jia
MOMOTHE IOTPOIIaYNMa, MOXKE BPJIO JaKO J]a UX YIUIAIIHU, ¥ TO 3aTO IITO CY
OHM HABHKIIM Jla CBOje KyNOBHHE 00aBJbajy y MHUpPY W THUIIWHHU, a Ja Ce
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oOpare 3a momoh camo oHja kaja uM je oHa u norpedbHa (Evans, Jamal, &
Foxall, 2009). Crora je Beoma Ba)XHO 3HATH M3a0paTH MPaBH TPEHYTaK Kaja
Tpeba npuhu KynyuMa v MOHYAUTH UM TToMOh.

e 3gyuna obagewmersa ce TIOpel OCHOBHEe (yHKIMje HHPOpPMUCama
MOTpOIlIa4ya O HOBUM IPOU3BOANMA, MOTY KOPHCTHTH U Kako OM yTHIIana Ha
BUXOBE CMOIHMje W TUME HX IOICTaKiIa Ha o0aBlbame ,.cyrepumryhux
UMITYJICUBHHUX KYTIOBUHA.

o [Ipyocarwe mocyhinocmu nompowauuma oa xopucme oopeheru npoussoo Koo
Kyhe moxom npobnoe nepuooa (Ekberg & Lohmander, 2004), wiu Gapem na
ra JIOTaKHy M MCTpake y MPOJABHHIM, KaKo OW ce YNO3HAIM C HErOBUM
KapaKTepUCTHKaMa, KOje Cy HHade HEJOBOJAHO O0jallllbeHe Ha CamMoM
nakoBamy (Underhill, 2006).

»lloacehajyha® kynoBuna (eHrn. reminder impulse buying) jecte KyNOBHHA
Koja ce o0aBjba Ha OCHOBY HeEYer ITO y OKBHpPY TponajHor oOjekra mojceha
motpomiada jga je obaBu. TadHWje, OH WMa HECBeCHy HOTpeOy 3a oxapeheHum
MPOM3BOAOM, alld ra HemMa Ha ymy (0 HEMy HE Pa3MHIILUbA) MPUWIKKOM yiacka y
MPOJAaBHUILY. 3a pa3imKy O] ,MpaBe W ,cyrepuinyhe”, oBne moTpomady HabaBiba
npom3BoA ¢ KojuM je Beh ymosmar (Omio Ha OCHOBY MPETXOTHOT HMCKYCTBAa TOKOM
MPOIIUIE KYITOBHHE M M3JI0KEHOCTH MPOIATaH/x), ajli KOjU HUje Hy>KHO HA FETOBOM
TPEeHyTHOM CIHCKYy 3a HaOaBKy (Stern, 1962). Tako, HIp., TPUIMKOM KYyTOBHUHE
CJIaTKHINA, MojenuHal] MoXe Jia mpohe mopen pada ¢ kekceBUMa U Jia MPUMETH HEKY
meMy Beh moOpo mosHaty mapky. [locpencTBoM OBakBOT BH3YETHOT CTHMYJAHCA OH
yBuha, Tj. moaceha ce ma cy ce 3ammxe TOT Kekca KojJ Kyhe cBelle Ha MHHUMYM,
OIHOCHO Ha jelHy KyTHjy. AKO c€ OJUIyYd Jia ra W KynH, TO OW TeXHWYKH Oua
UMITYJICHBHA KYTIOBHHA, jep je Omiia HeIUlaHHpaHa, HaKo je ped O MPOU3BOAY KOjH OH
o0uuHO HaOaBba. Kao M y mpeTXxomHUM CilyuajeBUMa, HEKE O Haj3HAuajHUjUX
TEXHHKA 32 MMOJICTUIIAkE TIOTpoIlaya Ha 00aBJbamke OBOT THITA KYIIOBUHE jecy cienehe
(Bennet, 2010; Lindstrom, 2009; Nordfilt, 2007).
e QOenawasare, Tj. Kopulheme HIpP. endcaps WM NOAHUX AucIuieja (y BUIY
HaJICTTHUIIA KOj€ Ce HaJla3e Ha IMOJy MpoJaBHUIA) — Tpeba uctahu YnmeHuIry
Ia je 3a MpoaajHH o0jeKkaT BaKHO Ja ce y HeMy He Hala3H IpeBHUILe
JMCIUIeja, jep Y TOM CIydajy OHU I'yOe CBOjy MpHMapHy yJory (IOACeTHUKA
Ha HEeKHW mpou3Bon). Tamga WX MOTpOIIAYHM NOKUBJHABAjy KAa0 HEKY BPCTY
mpenpeke Ha MYyTy NPIIHKOM oOmiacka TOr mpomajHor objekra. Ctora
npoJaBIy Tpeba J1a ce MpUAp)KaBajy IpaBuiIa ,,Mamke je BUIIE, OJHOCHO Ja
y CBOM OTJallaBalby KOPUCTE MamHU Opoj KPEeaTHBHO OCMHIBEHUX
JUCILIC]a.
® 3gyuHa obagewmersa (nMywimarbe WPuHe108a) — Pped je O 3apa3HuM,
JTUHAMAYHEM MeJIo/Ihjama, Koje ,,yiia3e y ViU Ha TPBO Clyllame. 3aTo He
Tpeba ma Yynn YHMi-eHHIAa Aa uX BehmHa Mapkerapa KOpPHCTH Kako Ou
Npe/CTaBuiIa WIM IOJACeTHIa HOTpollade Ha CBOje NPOHM3BOAE. JemaH on
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HAjTIPENO3HATIFUBUJUX [IMHTIIOBA j€ CBAaKaKo OHAj KOjU je Kpeupaia
komnanuja ,,McDonald’s“, moa HazuBoMm: ,,I’m loving it*.

OBakBa MMIyJICUBHa KyIlOBHMHa he ce Takohe oOaBjbaTH ako Cy y NHUTamy
MPOM3BOAN KOjU MMajy KpaTak >KUBOTHH IMKIIYC, Tj. KOjU Cy HMOJIOKHU KBapeHy WIN
ce Op30 KOH3YMHUPajy (HIp. XpaHa, baTepuje, KETPHUIIM | CII.). Y TaKBUM CHTYyallljaMa
motporad he mpe win KacHHje ocTajaTH 0e3 HUXOBUX 3allMXa, MTo he ra HaBecTH Ja
UX U Ha0aBM y CKOpPHjeM BPEMEHCKOM II€pHONy, Tj. 3HATHO uemrhe HEro OOWYHO.
BaxHo je m na oHm Oyay MamH, JIaKIIM W jEAHOCTaBHMjU 3a TPAHCIOPT, Kako OW
MOTpOIIauM Ha 3ajiMxaMa MMajid BUxoB Behu O0poj. Tume ce Hamehe u motpeda 3a
aJIeKBaTHUM CKJIAJUIIHUM IIPOCTOPOM. AKO IOjeAMHAll HeMa MecTa 3a opapehene
Mpou3Bojie Koj Kyhe, 10 HUXOBE TMOTCHIMjaJHE WMITYJICHBHE KynoBWHE Hehe gohwm
(Stern, 1962).

»lloacrakayTta® wim ,,o0yhyjyha* kynosuna (eHri. planned impulse buying)
JielIaBa ce OHJa Kaja MoTpoIlad Mopes] TayHo oxpeheHuX Mpom3Boja KOjU ce Hajase
Ha FETOBOM CITHCKY, KyITyjeé W OCTalle, Hda OCHOBY IICHE WJIM APYTHX CIICIH]jaTHAX
noHyzaa (Merona ynampehema nponaje). [lpumep: notpomay je A0IIa0 y caMONOCIYTy
Kako Om Kymuo xje0d, MJICKO W jaja (HEKe OJ OCHOBHHX >XHBOTHHX HAaMEpHHMIIA),
melyTuM, Ha TyTy Ka Kacu nmpumMehyje auciuiej ca onpel)eHuM KOpH(IECKCOM KOju ce
npoaaje mo cHmkeHoj neHn. OH 3Ha J1a HEeroBa Aela jeny Taj KOPHQIEKC CBAKOT jyTpa
3a JIOpy4aK M Ja HEroBa MOPOAMIIA KOH3YMHpA jeHy KyTujy MeceuHo. Takobe,
CBECTaH je J1a Ko Kyhe nMa HeOTBOPEHO MakoBame IOCMaTpaHOT KOpHQIIeKca, Koje je
KYIHO TPOIDIe Helmesbe. YIMPKOC IMOYETHO] HaMepH, OH J0Jaje jOII jemHy KyTHjy y
CBOJjy KOpIy.

OBakBa UMITYJICHBHA KyIIOBHHA C€ Pa3jIMKyje O] OCTajla TPH TUIIA [10 TOME ILITO
ce 00aB/ba HA OCHOBY ILICHE HJIM HEKE CICLHUjaHe [OHYAE U CAMHM THME Ha0aBJbCHU
MPOM3BOJ] HE 33J0BOJbaBa TPEHYTHY moTpeOy wmu xkesby. OBO HHUje ,KiIacHuHA“
UMITYJICUBHA KyIIOBHHA, jep ce KYIyje YCTaJbeHH IPOU3BO, OJHOCHO HE HapyllaBa ce
TpeH yoOndajeHuX KynoBuHa. Takohe, oHa ce He cMmaTtpa ,,ioacehajyhom*, u3 pasiora
IITO MOTPOIIAY He HabaBJba ofpel)eHH MPOU3BOA CaMO 3aTO IITO Cy I'a MOCPEICTBOM
HEKOT' MMOJCTHIAja Y TPOJABHUIM HA Ebera M MOJICETHIIN; OCMATPaHO HA HABEIACHOM
pUMepy, MMOjeNnHITy 3aicTa HUCY ToTpeOHe NoJaTHe KyTHje KOpHQIIEeKca 3a HajMame
jomr Mecen IaHa. 3ampaBo, Ha OCHOBY IPETXOJHUX CTOIIA IOTPOIIE, OH 3HA na he
MOHOBO JI0hH y caMoIocCIyry 0apeM joul TpH IyTa Ipe Hero ITo My 3aTpeda joll jeaHa
kytHja. JIpyruM peunmMa, oH HaOaBJba HaBEJCHU KOpHQIIEKC jep je Ha aknuju. M3mely
OCTaJIOT, OBaKBa KyIOBHHA HHje ,.cyrepuiryha”, 300r Tora ImTo je HOjequHAI OHO
YIIO3HAT C MPOM3BOAOM IIPE HEro IITO ra je BUACO Y IMPOJABHUIM;, OH 3HA KAKO Jia ra
ynorpebsbaBa. Ha OCHOBY cBera HaBeICHOT, MOXE C€ 3aKJbYYUTH Aa Ce KyHNOBHHE
MOCMATPAHOT KOPHQIIEKca MOTY OKapaKTepPHUCATH Kao ,,[I0/ICTAKHYTe  UMITYJICHBHE, jep
MOTpPOIIAY:
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® HUje UCIUIAaHUPAO KYIOBUHY;

e jom yBeK HHje ocTao 0e3 WjeJHe KyTHje, ali Cy OHE peZOBHA CTaBKa Ha
JIUCTH 32 HabaBKYy;

e 3Ha ja he ux y morjenHo BpeMe HaA0ABJHATH IO PETYIAPHO] IIEHHU, U TO OHJIA
KaJla ce MOTPOIle TPEHYTHE 3aiuxe KoJ Kyhe.

IMponajao ocobibe, Kao U y MPETXOAHUM CIIy4ajeBHMa, UMa MPECYIHY YIOTY Y
oxpabpHBamy MOTpoIIada Ha 00aBJbamk-¢ OBOT THUIIA UMITYJICHBHE KyMOBHHE. Pa3mor je
TO IITO OHO MOXE [1a TIOTPOIIaYnMa 14 HHpopManyje 0 pa3IHIUTAM IPOU3BOIUMA, Tj.
BUXOBHM KapaKTepUCTHKaMa W HaumHuMa yrmortpebe. I[lojenuHIy ce TUMe Mpyxkajy
ITepHATUBHE OIUje, MTO he By WM HKera HaBeCTH Ja MOMHCIHU Ja je OJUIyKa O
KyIOBHHHM OHMIIa F-eToBa WM HBeHa. Takohe, mpomaBam MoXKe J1a TOHYIN U peniemka 3a
HEILITO 3a IITa NOTpollay MoXkAa cmarpa Ja he mocratu npobnem y 6yayhnoctu (Ek-
berg & Lohmander, 2004). M3mehy octanor, npoaajHo oco0Jbe MOTpOIIaYUMa MOXKE
CKpPEHYTH MaXiky W Ha OCKyIuIy ojapeheHMX NIpon3Bona WM HAa OTPaHHYCHOCT
Tpajama HeKe MOHyIe, IPUMOpaBajyhn ux TuMe na Op:Ke JOHECY OIIyKe O KYMOBHHH
(Laurelli, 2003).

Kao u xox moacehajyhe umiryncuBHe KyIIOBHHE, M Y OBOM CIIy4ajy OTJIAIlIaBarbe
je BeoMa OMTHO, jep Tako MOTPOIIAY CTHYE 3HAA O HEKOM IMPOM3BOAY WM OpeHIY H
TO Mpe yiacka y mpojaBHuily. Ha Taj HaumH ce moBehaBajy ImaHce Aa MpOMOBHCAHH
MIPOM3BOAM OyIy MPETO3HATH, a IIOTOM U KYIJBEHH Ha MMITYJICHBHO] OCHOBH OJ CTpaHe
notpomtada (Kotler, 1991). Crora pekiaMHe MOpyKe, KpeHpaHE Kako 3a KJIacH4HE,
Tako W 3a HOBE Mejuje, Tpeba na Oyay 3aHUMJBMBE M CBHMA JIAKO pPa3yMJbUBE.
HeomxonHo je W nma mpoMonmja y OKBUpPY TMpoAajHHX oOjekara Oyme moOpo
OCMHIIUbCHA. Y Ty CBPXY HAjIOXEJbHHU]E j&é KOPHCTUTH aTPaKTHBHE JUCILIE)jE, KAO MITO
je Beh u ucraknyro. OHu Ou Tpebano aa Oyay NMOCTaB/BEHH HA MPOMETHUM MECTHMA,
He OU JIM JTako 3amajiany 3a oko noreHiujanHuM kyniuma (Desmet & Renaudin, 1998).

3. MNoHawawe noTpowavya Kao Nnpeaycrios 3a UMNyJNICUBHOCT
Yy TOKY KynoBuHe

MapKeTHHT oJleJberba ylaXxy MHOTO Hallopa Kako OW yTHIIana Ha MoTpolraye aa ooaBe
UMITyJICUBHE (HEIUIaHHpaHe) KYNOBHMHE, T€ TAKO HHje CIIy4ajHOCT Ja Cy Kopme y
cymepmapketrmMa Behe. Yokomammile M JKBaKe IIOCTaBJbEHE Cy TPH M3JACKy W3
MPOJAaBHULE, IOK Cy y HCTO BpeMe TalllHe WM HOBYAHWIM H3JI0KEHH Ha HCTOM
JernapTMaHy, Kao MOTIYHO CKiIagHa komOuHaiuja. Takohe, Hajmo3HaTuja LIeHOBHA
3aMKa — ,99 — WM CHIKEHA IIeHa caMO Ha Taj JaH, MOJCTHUYY MOTpOIlada jaa Bepyje
KaKo My je Taj IPOU3BOJI 3aUCTa MOTpeOaH.

OBO Cy camMO HEKH O] MpPHMepa INTa MPOAABIM W MAPKETHHIIKHA CTPYUHAIH
MOTY J]a Y4MHEe Kako OM MOACTAKJIM HUMITYJICHBHOCT IPWIMKOM KyIloBHHE. MehyTum,
MOpET CBHUX HUX, IICHXO0JI03H CMaTpajy Jia TIOCTOje TPH TUIA JbYAH KOjU MOCEAY]y IPTY
JUYHOCTH HAKIOICHUX HEIUIAHMPAHUM  KYNMOBHHAMA, HA3BaHy MeHOeHyuja
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umnyacusHux Kynogura (eHril. impulsive buying tendency — IBT). Taunuje, pey je o

ocobamMa Kkoje umajy cienehe ocobue.'

e [enepanno umajy noumusHe cmagoge npema Kynosunu. — CBaku 10jeIuHaIl
xenu na ce oceha cpehHo U 3aI0BOJBHO, & YIIPAaBO CE TO MOCTIDKE TPHUITUKOM
kynosuHe. Takolje, 3a BehinHy nmorpouiaya oaasak y HabaBKy 1 3aMHIILbAbE
Jla TIocelyjy CBE OHE CTBAapH KOje UM ce JI0Naiajy MpelcTaBiba oapeleHu B
3abase. CTora je ¥ HOPMAJHO J1a KaJa HeKO KYIH MPOU3BOJ KOjU j€ JKeIeo,
Taj MpoOW3BOJA HabaBjba M KacHHje, Kako OM HacTaBuo naa Oyne cpehas.
HNmnyncuBHEe KyNMOBMHE Taja IOCTajy oOpasam [oHamama Yy HeroBoj
ceakoaueBui (De Raad, 2000; Myers, Sen, & Alexandrov, 2010; Wells,
Parboteeah, & Valacich, 2011).

® Bucox ,,Hueo onmumanne cmumynayuje (eHrI. the optimal stimulation level
— OSL). — To cy OHHM JbyAM YHjH HEPBHU CHUCTEM pEOYyKYyje YTHIIa]
CTHMYJIallFje, A YBEeK Tparajy 3a JOJATHUM MOJCTUIAmEM J1a OM JOCTHIIU
ontuManHd HUBO ToOyhenoctu (Berlyne, 1960). ¥ oBoMm ciyyajy TO ce
MOCTHKE EMOIIMOHATHUM HabojeM CTBOPEHUM OO0aBJbakheM HMMITYJICHBHE
kynoBuHe. HajjeqHocTtaBHIje 00jalmeme OBOT (peHOMeHa Ouno 6u 1a HeKu
Jbyau ocehajy orpoMHO 3aJ0BOJBCTBO Kajia HabaBe HEMTO HOBO. UwuH
KyIHoBHHE Jaje ocehaj Mohu Koju ce peTKo Moke Hahu y IpyrHM aclieKThMa
JKHBOTA.

o [lame 00 HecamusHux oceliarba, NORYm denpecuje Ui MarKa Camony3oard.
— TaxBu JbyaM KyIyjy Kako OW ,,TOMYHWJIW MPAa3HUHY WU cTekin ocehaj
KOHTpPOJIC y CBOM JKUBOTY. M OBO HHje CIIyuajHO, MHOTa HCTPaKUBamba CY
JloKa3ajia Jia TOCTOju Be3a m3Mely KyrmoBuHE (MOTOTOBO Y3 MOMYCTE) U
ocnobahama xopmona cpehe — enmopdpuua (McCrae & Costa, 2008;
Shahjehan, Quershi, Zeb, & Saifullah, 2011).

Wnak, jbyqu KOju Cy TCHXOJOIIKH CKJIOHHjH HMITYJICHBHO] KYNOBHHH HHUCY
HYXHO HajcpehHuju Jbyau. OHU Cy JPYIITBEHHU]H, alld U ONTepeheHUjU COIMjaTHIM
CTaTyCOM U CIIMKOM O ceOH, Tj. TUYHHUM HMHUIIOM. YBEK KeJle Ja H3rienajy mnoopo y
Tth/IM oyuMa 1 4€CTO MUCIIE KaKO he UM KYIOBHHA HEKOI' CKyNOI' IpOMU3BOJa JOHETU
NMaX\by M TOITOBamke OKoiuHe. Takohe, oBakBe ocobe uemhe ocehajy HEpBO3y H
Telkohe y KOHTPOIHCamy CBOJHX €MOIIH]ja, TaKO Ja TEKE MOTY Jla Ce OAYIpPY HOPUBY
na kymne Hewmto (John & Srivastava, 1999). Msmely ocranor, oBaj TN JbyAu TeHEPATHO
HUje O6am cpehaH, Te ce okpehy KymoBHHM Kako O IONPaBUIM CBOjE PACIOJIOKEHE.
Ha xpajy, oBakaB morpomayd Hehe TOBOJEHO pa3yMHO pa3MaTpaTH MOCIEINIE TPOIICHa
CBOI' HOBI[a: OH IIPEBACXOJHO JKEIUM Ja uUMa ojapeheHn mnpousBon. Y OBaKBHM
CUTYyallljaMa jaBjba Ce Cmpax 00 2youmxa, mj. nponyuimarea 0oobpe npuiuxe (SHIIL
loss aversion). OH ce MOXe ONHUCATH Kao TeXHa CBAKOT IOjeJHHIA Ja N30erHe /1a ce

1
Mudopmanmje npeysere ca cajroa: http://mariopilar.com/preokrenite-impulsivnu-kupovinu-u-svoju-korist-i-unapredite-prodaju-
odmah/ u https://www.psychologytoday.com/blog/sold/201207/what-motivates-impulse-buying (npucrymbeno: 27. 12. 2018.).
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oceha snome y OynmyhnHoctu. 300r Tora je oH Bpio OuTaH (akTop y MOHAIIAKY
MoTpoIIadya U n3a3uBamby HETOBEC UMITYJICUBHOCTH IIPHUJIMKOM KYIIOBHHE.

MeljyTum, 3a MOJJIOKHOCT MPETXOAHOM OKHAYy 3a MMITYJICHBHOCT MPUIHKOM
KyIOBHHE HUje 3aciyXaH caMO CTpax of ryOutka Beh um Hamie ypolene ogiceme O0a
yuwmeoumo. [lpogaBHuIle WCKOpHIThaBajy OBy HAIly JXe€Jby TaKO IITO HAaM TOBOpPE
KOJIMKO heMo J1a ylmTeIMMO KyIOBUHOM U KOpHIINEemeM HBHXOBOT MPOM3BOAA. 3aIlITO
MU YOIIITe UMaMo HaBeneHy kelby? [Ipe BHIe XuWibana roauHa, JbYIUMA j& KHBOT
3aBHCHO O]l TOTa Jia JIM Cy CauyyBajJM JOBOJFHO XpaHe M JpBa 3a 3uMy. [laHac Buiie
HEMaMO OBHUX OpHWTa, ajii Taj €BOJYIIHOHU HArOH HaM je 0CTao. YKpaTKo, laHaC HaM je
TEIKO J1a OOJIMMO MIPIIHIM Y K0joj ieMo Ja yrreamMo HOBAIl WIIK BpEMe.

Jom jemaH ¢axkTOp y BE3M C IOHAIIAKEM IOTPOIIAYA jEeCTe dicendd 3d
6AACHUWMBOM Uiy nompebda 3a nocedosarem. OBaj KOHIENIT UMa BEIUKH 3Ha4aj 3a
MOJCTHIAKE HMITYJICHBHOCTH MPUIMKOM KymnoBuHe. To Hac noBoau 10 ciencher
nurama: Kako ce crBapa Besa m3mely morpomrada M Ipou3BoJa W IITA JOBOIHM [0
peanu3zaiyje UMITyJICHBHE KyroBuHe? OnroBop Ou OO J1a ce cTBapajy TpH TUIIA Be3a:

® (usuuka — Kaja ce TPHOIMKHUMO TMPOM3BOAY, Tj. Kaga MOXKEMO Ja ra

JOTaKHEMO;
6pemeHcKa — KaJa cMO 'y MOTyNHOCTH J1a ra 0[Max KyIHUMO;

® OpywimeeHa — Kaja BUAMMO HEKOT APYror Kako ra KOPHUCTH M Kaja

yIopeanMo cede ¢ TOM 0COOOM.

Jlo HacTaHka oBe MOTpede je OIUIO jep cy MOTPOIIAYr oIl Kao Jela HaydeHH
na ce ocehajy mobpo kaa MM HEKO J1a HemTo HoBo. Mako cy ce paHHje BpeIHOBaJIH
MOKJIOHH, JaHAC MOTPOIIAYd M y MEPHOAY SKOHOMCKHX KpH3a M JCMpecHja U Iajbe
KyIyjy ceOu H CBOjOj JCIH, alld HE 3aTO IITO je JISNO JTaTh Wi AOOWTH TIOKIIOH, Beh
3aTO IITO je Wb TAKBUX KYMTOBHHA KYIIUTH HEIITO HOBO.

3axkrbyuak

Kao mto je m mcTakHyTO, NMOHAIIAKE MOTPOIIAYa MOXKE Ha Oyne IUTaHHUpaHO WIH
HEeIUIaHUpaHO (MMITyJICUBHO). MehyTum, mako Cy KymoBHHE NpPOM3BOJIA M YCIyra
HajBehuM 1enoM TIaHWpaHe aKmWje IOTpollava, TMOACTaKHyTe Ie(uHICaHHM
norpedaMa ¥ MOTHBUMA, HICY HU PETKE T3B. HenaaHupane (umnyicushe) Kynogune. To
Cy KYNOBHHE KOj€ MOTpollauu cneunuUyHO He TUIaHUpajy Mpe yjacka y MpoAajHU
o0jekar, omHocHO yHampen, Beh ux oOaBipajy ,.y TpeHYTKY“. [pyrum pedmma,
UMITYJICHBHAa KYIOBHWHA jecTe MOCIEIWIAa Heyclexa IOTpollada Ja OAMEPH CBOje
onuuje npe kynosuHe. OAHOCHO, oHM he OMTH cipeMHM Ja W3HEHaJa U Op30 oOaBe
KYNOBHHY OHHX IPOW3BOJIa /MM yclyra 3a KOje Bepyjy Ja MpeacTaBibajy Ao0py
MOHY Y.

JlaHac ce y nuTepaTypu MOTY pa3lIMKOBATH YETUPU TUNA HMITYJICHBHE
KyTHoBHHE. ,,JIpaBa“ nnm ,,xiacuyHa™ 03HauaBa CUTyalHjy y KOjoj je KyIOBHHA H3BaH
HOPMAJTHOT MOHANIaka IOTpOIIada M IOJCTaKHYTa j€ TPEHYTHOM EMOLHOHATHOM
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notpedom. Hhome moTpomray mpekuga TpeHX YCTaJbeHHX HAaOaBKM MPOW3BOJA W/WIH
ycIyra, Tj. HabaBJba HEIITO IITO je HOBO M MHTEpecaHTHo. ,,Cyrepunryha” KynoBruHa ce
JelaBa OHJIa Kaua MOTPOIIay BHIU HEKH MPOM3BOJ IO MPBH IYT, BU3YAIU3yje YeMy
My MOXX€ KOPHUCTHUTH U Ha OCHOBY TOTa ce OJUIy4H Ja ra u Kynu. OH HeMa HHKaKBa
MpeTXoIHa 3Hamka O JaToM MPOM3BOAY, Beh WX CTHYe Ha OCHOBY oipehennx
CTHMYyJIaHCa Yy BE3W C THUM IPOU3BOJOM. KymOBHHOM OBOT TpOW3BOJA IIOjeIUHALl
3aJJ0B0JbAaBA TPEHYTHY JKEJbY, HAKO HEroBa YHMOTpeda MM KOH3yMaluja MoXe OuTH
omioxeHa. ,,Ilomcehajyha™ xymoBuHa mpencTaB/ba KyHOBHHY Koja ce oOaBjba Ha
OCHOBY Hedera IITO Y OKBHPY MponajHor oOjekTa mojaceha morporrada ja je 0o0aBH.
[ToTpeba 3a mpou3BOJOM MOCTOjH, Al je CBE N0 onpeljeHOr TpeHyTKa y MOJCBECTH
norpomaua. ,Iloncraknayra® mim ,,noOyhyjyha* kynmoBuHa ce jaemaBa OHIA Kaja
MOTPOIIAY IOpe TaYHO ofpel)eHHX MpOM3BOAa KOjU c€ Halla3e Ha F-ETOBOM CIIHCKY
Kylyje ¥ ocCTale, Ha OCHOBY LEHE WM JPYyTHMX CICIHjaTHUX MOHyna (Merona
yHamnpehema nposaje).

Jbynmn Koju TeHepallHO ¥MMajy TMO3WTHBHE CTAaBOBE NpeMa KYIOBHHH, HUMajy
BHCOK ,,HUBO ONTHMAJIHE CTHMYJanuje” ¥ mate oJl HeraTuBHUX ocehama, CKIOHHjU Cy
o0aBJbary UMITYJICHBHHX KynoBHHa. Miak, oHM HUCY HYKHO HajcpehHHju, Te ce cTora
okpehy KyIOBHHHU KaKo OH MOTIPABWIIA CBOj€ PacIooXKeme. JeTHOCTAaBHO PeueHo, OHU
camo >keJe Ja uMmajy oApeheHu Mpou3BOJ U TO Kako 300T cmpaxa o0 cyoumxa, myj.
nponyumarsa 00bpe npuiuxe, Tako WU 3apaj ypohere dceme da yuimede. Joum jenan
(haxTOp y BE3M C MOHAIIAKEM ITOTPOIIAYA JECTE JHcebd 3d GLACHUUMBOM UIU nompeba
3a nocedosarvem. OBaj KOHIIENT, K0 M MPETXOJHO HABEICHH, UMa BEIWKU 3HA4aj 3a
MOJICTUIIAE UMITYJICHBHOCTH MPUJIMKOM KyIIOBHHE.

3axBasbyjyhu OBOM pajly MapKeTapu MOTY Jia CTEKHY 00Jbe 3HaWme O MOHAIIAbY
motpomaua, yume he kommnanuje Mohu na pasymejy norpede u xesbe MOTSHIUjaTHUX
kynana. TauHuje, HA OCHOBY MPE3EHTOBAHUX IIOJIaTaka y OBOM paay, oHu he mohu na
CXBaTe MOHAIALE MMOTPOIaya (Mpe CBera HMITYJICHBHO) M TUME [IOMOTHY MECHAIepUMa
OpenioBa (KoMITaHWjama) Ja cactaBe euKacHuje OM3HUC TuTaHoBe. Ha Taj HaunH narte
koMnanuje he OUTH y IPWIKLIM 12 YHAIIpele IPoiajy CBOjUX MPOU3BOAA W/WIIN yCIyra,
OTHOCHO Ja ojpke Win moBehajy cBoje TpKUIIHO ydemihe, moOoJblajy CBOjY
KOHKYPEHTCKY TTO3HIIH]y, MUHUMH3HUPA]y TPOIIKOBE U OCTBape MPOQHT.
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Summary

Consumer behavior can be planned or unplanned (impulsive). However, although pur-
chases of products and services are largely planned consumer action, stimulated by
defined needs and motives unplanned (impulsive) purchases are not rare. These are the
purchases that consumers do not specifically plan before entering the sales facility, or
in advance, but they do the same instantly. In other words, impulsive shopping is the
result of consumer’s failure to measure options and consequences before buying. That
is, they will be ready to suddenly and quickly perform the purchase of products and / or
services they believe to represent a good deal.

Four types of impulsive purchasing can be distinguished in the literature. “Real”
or “classical” stands for the situation in which shopping is out of the ordinary behavior
of consumers and is prompted by the current emotional need. Through it, the consum-
ers interrupt the trend of established purchases of products and/services, i.e. buying
something new and interesting. “Suggestion” type occurs when the consumer sees a
product for the first time, visualizes what he can use and on this basis decides to take it.
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More precisely, he has no prior knowledge of the product, but acquires it on the basis
of certain stimulus in relation to that product. Buying the same individual satisfies the
current desire, although its use or consumption can be delayed. “Recalling” type is the
purchase that is done on the basis of something that reminds the consumer of the same
in the sales object. There is a need for a product, but it is up to a certain moment in the
subconscious of the consumer. “Spurred” or “incentive” occurs when a consumer, in
addition to the specific products on his list, buys and others, on the basis of price or
other special offers (method of sales promotion).

People who generally have positive attitude towards shopping have a high level
of optimal stimulation and suffer from negative feelings, are more inclined to perform
impulsive purchases. Simply put, they just want to have a particular product and that
because of the fear of loss, i.e. missed good opportunities, and innate desire to save.
Another factor related to consumer behavior is the desire for ownership or the need for
possession. This concept, as well as the above, is of great importance for stimulating
impulse buying.
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Capapiba BeJ/IMKMX KOMMNaHuja u
TEXHOJIOLUKUX CTapTana Ha noJby
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Fostering innovation in large companies through collabora-

tion with technology startups - examples in Serbia
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®dakynTeT 3a Meanje u koMyHUKauuje, YHuBep3auTeT CuHruayHym, beorpaa, Cpbuja

Caxertak: Y rnobanHom, AUHaMUYHOM U KOHKYPEHTCKOM OKPYXEtbYy MHOBALMjE Cy NOCTarne OCHOBHW KpUTEPUjYM
no kome je moryhe mpoueHUTW Konmko [0Bpo koMnaHuja mocnyje M kako he To umHuTM y ByayhHocTn. Y
KOHTEKCTY OTBapara MHOBALMOHMX MpOLieca, YCnocTaBrbare MapTHEPCKMX 0AHOCA Ca LibeM capafrhe Ha
norby MHoOBaLMja NOCTaje OCHOBA pacTa W KOHKYPEHTHOCTU koMnaHuja. Y pagy ce nocebHa naxtba ycmepasa Ha
BaXHOCT Capagie BEeNUKUX KOMMaHwja C TexHomowkum crapTanuma. [locTojeha ucTpaxuBara, kao W
CnpoBefeHa aHann3a MocroBHe npakce Aomahux yyecHWka y OBWUM MpOLECMMA, YKkasyjy Ha BULLECTPYKO
3HauvajHe kopucTn capagre. CtapTanu, kao Mrnage uHoBaTuBHe U GpsopacTyhe opraHusauvje, Ha 0Baj HauMH
ocTBapyjy Behy MOryhHOCT Bpxer LunMpera CBOr NoCnoBakba Ha noctojehem 1 HOBUM TpXXULWTUMA, kopucTehn
pacronoxuee pecypce BENMKUX MOCMOBHWX CUCTeMa, CTuuaka noTpebHor kpeaubunuteta kog noctojehux,
MOTEHLMjanHNX Kynavua, kao 1 y OfHOCY Ha KOHKYpeHLWjy. Benuke komnanuje Ha OBaj HauMH Jonase 40 HOBMX
HauMHa yHanpehewa CBOjUX WMHOBALMOHWMX CMOCOOHOCTW, pacTa npuxoda W yHanpehera KOHKYpeHTCKe
noauumje.

Krby4He peuu: Benuke koMnaHwje, ctaptanu, nHoBaumje, Moaenu capagme, Cpbvja

Abstract: In the global, dynamic and competitive environment innovation has become the main criterion by
which it is possible to assess how well a company is doing business and how well it will perform in the future. In
the context of the openness of innovation processes, establishing partnerships with the aim of collaboration in
the field of innovation enhancement becomes the source for growth and competitiveness of companies. The
paper emphasizes the importance of large companies and technology startups’ collaboration. Research and the
conducted analysis of the business practices of participants in these processes in Serbia indicate multiple
significant benefits for collaborators. As young innovative and fast-growing organizations, startups are enabled
with more opportunities for faster expansion of business in existing and new markets, using available resources
of large companies, gaining necessary credibility to existing and potential customers as well as competitors. On
the other hand, large companies are gaining access to innovative ways to improve their innovation capabilities,
revenue growth and competitiveness.
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YBOp

YcnoBe mocnoBama JaHac KapaKTEPHUIy BONATIITHOCT, HEM3BECHOCT, KOMIUIEKCHOCT H
aMOUBAJICHTHOCT, Ipe CBera YycleAd MPOMEHa HauuHa I[OHAllamka IOoTpolIaya,
TEXHOJIOMIKHUX, PEryJaTOpHUX, Kao M JeMorpadckux mpoMmMeHa. JemHa of
HajIpaMaTHYHUjUX TPOMEHa 3a KOMIIaHHje NeCHIa Ce YIpaBO Ha I0JbY HHOBHpAmbA.
Bynyhu na rno6anHo, AMHAMUYHO U KOHKYPEHTCKO OKpPYK€HE 0J] KOMIIaHHja 3aXTeBa
Jla BUIIe U Opke WHOBUPAjy, MHOBAIMje CYy IOCTANe OCHOBHHU KPUTEPHjyM IO KOME je
Moryhe MpoOIeHUTH KOJUKO J00pO KOMIIaHWja TOCHyje W Kako he TO YWMHHUTH Y
Oyayhnoctu. MHoBauMje cy KpuUTHYaH e€JIEeMEHT KOju onpelyje MocioBHH pacT u
orncraHak Ha Tpxumrty (Mamuh, [lyauh n Hemmmh, 2014).

VY noba TpaH3UIMje 01 WHAYCTPHjCKOT Ka IUTHTAIHOM JPYIITBY HH(OpMAaIja
U 3Hama, BAYKHO je ]a ce pa3MOTpH IITa ce JelIaBa y JOMEHY [IPOMEHE HaYHHA Ha KOjH
KOMIIaHHje HHOBHpPajy. HauuH MOCIOBHOT pa3MHUILbamka KOjU je (YHKIHOHHCAO Y
NPETXOHOM HHAYCTPHjCKOM JAPYIUTBY BuIlle He (yHkuumonume. Crapa npasuiia
KOMITaHHjCKOT pacTa W OCTBapHBama Mpodura Buiie He Baxke. OBO je moceOHO
eBHJEHTHO KaJla ocMaTpamMo Inaj nepdopmMaHCH M NPHHOCA HA MMOBHHY KOMIIAHHja
(Hagel, Brown & Davidson, 2009). Ilpoceuan *uBOTHM Bek kommaHuja S&P 500
WHIEKCa CMambeH je ca 65 roAmHa IBaIeceTHX TOAWHA IPONUIOr Beka Ha 15 romuHa
(Compass, 2015). ITocaoBHu mpoOieMu Koje Cy KommaHuje pemiaBaie y 20. BeKy u
HAYMH Ha KOjU Cy OCMHIIUBABAJIE CBOje MOCIOBHE CTPATETHj€ HUCY BHIIE PEICBAHTHHU.
JlaHac cy KOpPUCHHIIM TIPOM3BOJa W yciyra BpJio coductuiupanu: mehycoOHo
TOBE3aHu, Op30 J10J1a3€ 10 JKeJbeHUX MHpopMalrja u umajy moryhHocr Op3e yrnopente
aHaJM3e MPOW3BOAA WMJIM YCIyra KOju Cy MM TMOTpeOHH, 3aXTeBajy NEpCOHAIM30BaH
NPUCTYI KOMIIaHWja, a KOHKYpEHIMja HE [0Ja3d WCKJBYYMBO C JIOKAJHHUX,
PETHOHATHUX WIIM HAIIMOHATHUX TPXKUINTA. TPOIIKOBH yiIacka HAa HOBa TPXKHUIITA 32
BehMHY HOBHX KOMIIaHHUja 3HAYajHO Cy yMameHU. [7100aqHa JOCTYIMHOCT MHTEpHETa
3HAYM CHAXKHY MOBE3aHOCT CBUX TPXKUIIHMX YYSCHHKA M BPJIO CHAKHY KOHKYPEHIIH]Y,
KaKO JUPEKTHHUX TP)KUIIHUX YYECHUKA, TAKO M OHHX KOjU JOJIa3e M3 CACBUM JIPYTUX
UHIycTpUja, AuBepcudukyjyhu cBoje aktuBHOCTH. IloceOHO je BaXHO HArJIACUTH A
BehnHa nHOBaIwja u pemehema MocTojehux TPXKUIITA U TOCIOBHUX MOJIENA TIOTHYE O
HOBHUX, MAJINX, aTMJIHUX TPXKUIITHUX YIECHHUKA, KOjU CYy Ty Zla peMerte mocrojehu status
quo — ctaptamna. HaBeneHne nmpoMeHe, Kao M OCHaXXHBAKE KPEATHBHUX I10jeTUHAIA KAO
HOCHJIaNa 3Hama OJroBapajyhoM (MHAHCH]CKOM MOIPIIKOM, CTBOPUJIM CY YCJIOBE 32
CTBapame NUCPYNTHBHUX IMOCIOBHHUX Mojena rmonyT Y 6epa mim dejcoyka.

TexHONOmIKK cTapTamu, Koju y (OKYCy HMajy CTBapame TEXHOIOIIKUX
MPOM3BO/Ia U yciyra (copTBep W/ninm XaplBsep), Kao Miajie, ”HOBaTUBHe, Op3opactyhe
opraHuzanyje, 1eUHHCAHU Cy Kao MPUBPEMEHE OpraHM3alldje Koje Cy JHU3ajHUpaHe
TaKo J1a JIAKO Tparajy 3a MOHOBJFHBHUM U CKANAOWIHHM MOCIOBHUM Mojenuma (Blank
& Dorf, 2012). HacynpoT muMa, KOMIaHHje ¢y AepUHHCaHE Kao TpajHe OpraHu3alnje
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KOje Cy IHM3ajHHpaHe JAa CIPOBOJC IOHOBJBMBE M CKajJaOWIHE MOCIOBHE MOJENe
(Blank, 2014).

VY 0BaKkBOM OKpYKeHmY, (POKYC YCHCIIHHX KOMIIAaHHja Ce MOMepa C MPaBJbEha
TPOIIIKOBHUX VIITEJa W HANOpa Ka TEHEepHCamy MPHUXOAa M paja Ha MOCTH3AMbY
3aJI0BOJHCTBA KyIIalla M 3alociIieHUX, Ka jadamy MeljyopraHusaloHe capajme U, jOoII
Ba)XKHHUje, WHOBAIIMOHE KyIType (OTBOpPEHE, eKCIICpUMEHTalHe, 0a3upaHe Ha MOICIH
3HaWka) U OpraHu3alloHe arriHOCTH Kao mokperadya opranuzanuja (European Com-
mission, 2012, ctp. 15).

1. MpomeHa napagurme y ynpasrbaktby MHOBaumMjama y
AUrUTariHOj eKOHOMMjM

lomuae 2003. Xenpu UYecbopoy (Henry Chesbrough) emaGopupao je KoHImenr
OtBopenux wuHoBauuja (Open Innovation), KOjU Halaxe JAa je 3a KOMIIaHUje
HEOIXOJHO J1a, OCUM MHTCPHUX HICja U 3Hama, KOPUCTE U EKCTEPHE UAEje U 3HAWma U
WHTETPUINY MX Y WHOBAIIMOHH TpOIeC, Kako O TocTane eQuKacHHje Y CTBapamy H
ouyBamy BpemHoctu (Chesbrough, 2003). ¥ TakBOM KOHTEKCTy, MOKYIIQjH 1a ce
UHTEPHO pa3BHjy HHOBAlMOHM THMOBM KOjH OHM Tparaau 3a H3BOpUMa HJEja BaH
OpTaHMU3alHje YeCTO Cy MOJ MPUTHCKOM MEPIUNHUPAHOT PU3NKA BE3aHOT 3a IPOMOLH]Y
HOBHX HIgja, Y KOje Cy YIOXEHH OTpaHHUYCHU pecypcH, omrepeheHH HeIoCTaTKOM
HOBHUX TajeHaTa Koju 61 omoryhunu Opsxe nperBapame ujeja y Npou3BoJe KOju UMajy
CBOj€ TPXKHUINTE, a MOCEOHO YKOJMKO TOBOPHMO O MOTIYHO HEIOBOJHHO Pa3BHjEHUM
HOBUM TpxuiitiMa. CBe OBO Cy VYTHIAjH KOJH HENOBOJBHO JENyjy Ha pPasBoj
IMCPYNITHBHUX UJeja yHyTap kKommanuje. OnaBie nponsia3e OCHOBHU Pasiio3n 3aIlTo
j€ MHOBHpAE MOCTAJIO CIIOpHje M TeKE 32 KOMIaHHUje, 0K Cy MPOMEHE y TOCIIOBHOM
OKpY)KEHY U IIIaHCE KOje Ce CTBApajy CBE JMHAMUYHU]C.

Ha To ma cy pykoBoauoLu KOMIaHHUja YBUAEIM Ba)KHOCT WHOBAalMja 3a
Ollp’)KaBake€ KOHKYPEHTCKE MPEAHOCTH YyKazyjy OpojHa Tio0aliHa HCTpakWBama.
UctpaxuBawe Global Innovation Barometer (GE, 2013) Ha TOOWIIEBEM HHUBOY
HCIHTYje CTABOBE O BAXHOCTH M HAaYMHWMAa MHOBHpama Bumie on 3.000 reHepaaHux
JUpeKTopa KoMmaHuja u3 26 3emasba. McrpaxuBame n3 2011. ykasyje Ha To Aa cy
TCHEPaIHN AUPEKTOPH OWIIM carjlacHU Ja Cy MHOBALMje HEONXOIHE, alli je YaK HHX 9
on 10 6mno HeoTyYHO HA KOjHM HAYMH Ja YHAIpele COICTBEHEe HHOBAIMOHE Ipolece,
JOK ucTpaxuBame u3 2013. ronuHe mokasyje na je uak 91% Bummx pykoBoamiana
MpPEro3Hal0 MHOBAIMje Kao CTpaTeliku mpuoputer koju he y Hajehoj wmepm
JOTPUHOCHUTH pacTy MPUX0Ja Y HApETHUM TOTIMHAMA.

C npyre crpaHe, cTapTamu CYIITHHCKH HHCY CMameHE Bep3Wje BEIMKHX
kommnanuja. OHM MPHUXBaTajy HEYCHEX M MPEy3HMajy PU3HMKE Kao MPEayClIoB JIojacKa
J0 ycremrHe nHoBarje. OBO je U OCHOBHH Pa3jIor 3allITo Cy JaHAac CTapTary HOCHOIH
WHOBallMja KOjeé YCIEIIHO peMeTe CBe IIOCIOBHE JEeNaTHOCTH W WHIYCTpHje, Of
(uHaHCH]jCKe, 10 YTOCTUTEIhCTBA U XOTeNNjepcTBa. Miaie KOMIIaHuje Cy YecTo OJke
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OHUM KOPHCHHIIMMA M KyNIUMa KOjU MpeAcTaBibajy pactyha TpkuinTta, MOry OUTH
Jaeko (hiaekcuOuHMje Yy OJIHOCY Ha BEJIMKE KOMIIaHWje, & THME M PECIOHCHBHHjE Ha
npomeHsbHBe ToTpede kopucHuka (Thoma & Bizer, 2013). Ctora miane KoMIaHHje
MOTY Jia pa3BHjy, TECTHPA]y U IJIACHUPajy HOBE MIPOM3BOJIC U yCIyre OpKe y OJHOCY Ha
BeJIMKe KoMIaHuje. JJoK mpoliecH U CTPYKType BEIMKHUX KoMIaHuja 00e30elyjy makire
VIpaBJbalbe PH3HIMMA Y BEIMKHM CHCTEMa, C JApPYyre CTpaHe MOTY Jia ycIope
WHOBAIIMOHE MpOIeCe, MOCEOHO OHE KOjU HHCY Y CKJIAAy Ca OCHOBHM jE3rPOM
nmocnoBama WM notpedama kynama (Hemuh, [lenerosuh n Mamuh, 2016).

[17aHOBM BeNMKMX MYJITHHAMOHATHHX KOMIIAHM]ja MOJIPa3yMeBajy 3HAYajHO
nomepame (hokyca ca yiarama y WHOBallMje Ka MHHIMjaTHBaMa Koje Cy pU3HYHHUje U
nqucpynTuBHor kapakrepa (OECD, 2013). Yenen HenocTaTka HHTEPHUX KalalUTeTa 3a
OBaKBy NpPOMEHY MMapaJurMe y yIpaBibarky HHOBAIllMjaMa, KOMIIAaHHjE CE CBE BHIIE
OKpehy KorabopaTHBHUM OTHOCHMA C EKCTCPHHUM ITapTHEPUMA.

2. BaxxHocT konabopaTtMueHMX ogHOCa Y UHOBALMOHUM
npouecuma

BaxHocT KonabopaTHBHUX WHOBaIMja Mpeno3Haje CBETCKH eKOHOMCKH (hopyM, Koju
KoJIabopaTHBHE HMHOBaIMje AeQHUHUIIEC Kao capaliby KOMIaHHja C LUJBEM JeJbeHa
KOMIUIEMEHTApHUX pecypca W 3ajeJHHYKHAX Harmopa KOju TOJp)KaBajy HHOBATHBHE
ujeje Koje MOTy Ja CTBOpE 3HaudajHy BPEIHOCT 3a 00e CTpaHe, Ka0 M €KOHOMHjE Y
KOjuMa ce TakBa capanma aemasa (WEF, 2015).

PyxoBomuornu kommanuja HICHTHHUKY]y YETHPH NIPHOPUTETa Kao KPUTHIHA 32
yuBpiihuBame IIO0ATHOr OKBHpa 3a HMHOBanMje: moictahu orBopeHocT, mojacrahm
Koabopanuje, nojacrahu MHBECTHIMje W TajeHTe. llapTHepcTBa M Komabopauuje cy
KJbYYHHU 33 CTBapame TUCPYNTHBHUX MHOBAIM]ja, jep Ccy Koylabopaiuje came 1mo cedu
mucpynmmja. [omuae 2013. cBera je 38% pykoBoamiana pa3matpano koimadopamuje,
ycien 3a0pHMHYTOCTH y Be3H ca 3alITHTOM IIpaBa HHTENEKTyallHe CBOjHHE, 0K
m3Bemtaj w3 2015. roguHe ykasyje Ha TO na 4ak 77% HCHOHTAaHWKAa cMaTpa jAa Cy
mapTHepcTBa ca (OKYycOM Ha cTBapame¢ HHOBalHja KOPHCHA M TEXE IHHXOBOM
yCIIOCTaBJbamwy, A0K 85% IOCIOBHMX JHIepa el BUlle na capahyje ¢ MaiuM u
cpeamuM npenyzehuma (GE, 2015).

W3az0Bu ¢ KojuMa ce CBaka BeJIMKAa KOMIIaHHMja OaHac CyodaBa THIy C€
yHarpehema HHOBaTHBHOCTH M CIIPEMHOCTH 3a IpEy3UMame PH3HKa, TpriarolhaBama
JUTHTATH3ALM]H TT0CIOBaka U CBEMY ILITO JAWIHTAJIHA MPUBpPE/A JIOHOCH KAa0 HOBHHE,
OpKer M TPOIIKOBHO e(pUKACHHjeT HauWHa pellaBama IMOCIOBHUX MpoOiieMa, Kao W
CTHLAFka yBHAA y HOBE TpXKHUIIHE TpeHmoBe u Hamonasehe texHomoruje (NESTA,
2015). Jeman ox HajepUKacHMjUX HAuMHA 3a YIPaB/bAlkE OBUM M3a30BUMA THUE CE
capajme ca crtapranumMa, Oyayhu 1a cy OHM HOCHOIIM MHOBATUBHOCTH U PEMETHIIAYKU
(axTop 32 TpaIUIHOHAIHE HAUWHE MTOCIOBakha KOMIIAaHH]ja Y CBUM HHAYCTPHjaMa.
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KomOuHOBame nmpeqHocTH pecypca, BENWYMHE, CHare M HauMHa CIpoBOhema
MMOCIIOBHUX MOJIENIa, Koje TMOCeayjy BelHMKe KomImaHuje, ¢ obehaBajyhuMm wuuejama,
OpraHu3alMoOHOM arwiHomhy, crpemHomhy 3a Ipey3nMMameM pU3HKa W KEJbOM 3a
Op3uM pacToM, Ha CTpaHM CcTapTama, Jeflyje Kao CaBpIIeH HAayMH OCTBapHBama
BpPEIHOCTH 3a 00e WHTEpecHe cTpaHe. Y TIJI00aTHOM WCTpaxuBawy The state of
startup/corporate collaboration 2016 yka3syje ce Ha mojarak naa je 82% BETHKHX
KOMIIaHMja capajiby ca cTapTalluMa MPEero3HaIo Kao BaxHY, a 23% Kao KpUTHUHY 32
peanm3annjy mHXoBe MHCHje. Kao OCHOBHH pasiio3W 3a YCIIOCTaBJbamE Capaigmbe ca
CTapTampMa HaBoAe ce MoTpeda 3a HCTPaXKHUBAKEM HOBUX TEXHOJIOTHja W/WIA
HOCJIOBHUX Mojena — 60% ucnuTaHuKa;, CTHLIAKkE yBHJAA y Hagosazehe TpeHgoBe y
HHAYCTPUjU — 26% HWCOHUTAHWKA; T€ MPYKAhE IMOAPIIKE MOTSHIIN]aTHIM TapreTUMa 3a
KOpIIopaTUBHA Mpey3umama — 25% ucnnrannka (MassChallenge & Imaginatik, 2016).
Hasxanoct, uckycTBo NMOTpeOHO 3a yIpaBibarkbe OBAaKBOM CapajlbOM HE IMOCTOjH Kao
CHUT'ypaH ¥ ONpoOaH HaYMH ITOHAIIAKkA.

3. Mocrojehmn mopenu capagr€ BENUMKUX KOMNaHuvja n
cTaprana

Capagma BeNMKAX KOMIAHWja W CcTapTama moctoju Beh MyXd HHU3 TOAWHA, ajlH ce
yIJIaBHOM CBOJWIA Ha INpey3uMama (akBH3HMLMjE) cTapTama Kaj cy Beh wm3rpaguimu
COTICTBEHH TIIOCTIOBHH MOJEN H JOKAa3aJId BPEAHOCT 3a KOMIIAaHH]y aKBH3aTopa.
[Nocnenmux HEKOJIMKO TOIUHA OKBHP Capalibe je moUueo aa ce (yHIaMEHTaIHO Memha y
NpaBlly CTBapama MapTHEpCTaBa Koja cy (uexcuOuiaHa, OTBOpEeHa M ycMepeHa Ha
cTaprarne y panuM (pazama pasBoja, Kpo3 MOJAJIUTETE y KojuMa 00e IOTOBOPHE CTpaHe
Mpey3nMajy PU3HKE M YUECTBY]Y Y IIOJENH 32jeTHHIKH CTBOPEHE BPEIHOCTH.

W3a30Bu OKpyKeHa C KOjUMa Ce BEJMKE KOMITaHH]e CyOuaBajy MMajy TPU BaKHE
nocienuie 3a komnanyje: (1) KoMnaHuje MOpajy Ha KBaJWTETaH HAYMH JIa carienajy,
uAeHTU(UKYjy W HaAIIeNajy BeJIWKH Opoj craprama, Kako CcTapTal eKOCHCTEM
ro6axHo noctaje Behu u 1ucnep3oBaHMjy, MITO 32 MOCIEIUILY UMa OTpedy 3a OpKUM
JIOHOIIICHEM KBAJMTETHUjUX OJJIyKa O HaYMHMMa capalme; (2) morpebHO je ma ce
JIe(UHHINE Ha KOj HAuWH KOMIIaHM]ja CTBapa BPEAHOCT CTapTamuMa Koju Beh umajy
BEJIMKHA TMPUCTYI HE3aBUCHUM H3BOpPHMa (DHMHAHCHPaWka, MHKyOATOpUMa H JIPYTHUM
HHCTUTYIIMjaMa Koje TpyXkajy oJarorapajyhy moapmky; u (3) morpeGHO je 1a ce jacHO
JIe(UHHINY [IHJBEBU capajlibe — CTPATEIIKU IMJbEBU KOMIIaHHje Ou Tpebayio aa oapene
onroeapajyhu mozmen capagme (Weiblen & Chesbrough, 2015). JacHo nedununcame
CTpAaTCUIKUX IUJbCBA KOMHaHI/Ije 1 OCTBApUBaAWC IOKJIAllakha CTPATCHIKUX HWHTEpECa
KOMIaHMj€ W CTapTala MocMaTpa ce Kao KJbYYHH (aKTOp y NEeTepMUHHCAKY ycIiexa
WM Heycrexa capanme y 44% cirydajeBa (MassChallenge & Imaginatik, 2016).

Hajuemhe nporpame mnocpeacTBOM KOjUX BelMKe KommaHuje capal)yjy ca
craprannMa Moryhe je kmacuduxoBaru Ha cienehn Hauns (NESTA, 2015).
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1. JeanoxpartHu gorahaju. — Jlo6pa nonazHa 0CHOBA 3a IOKPETAkHE MHTEPHE KYJIType
MpOMEHa W HW3JIarame 3aroClIeHUX MPEIy3eTHHYKOM HAYMHY Pa3MHILbamkba KOjH
MMajy cTapTalM jecy jeTHOKpaTHH aoralaju MomyT HarpaJHUX M3a30Ba M XaKaToHA.
Osge Bpcte norahama 00e30el)yjy na ce mocpeactBoMm popme TakMUUEHa MPUBYKY
cTapTany Koju HyJe MHOBaTHBHA pellickha 3a NeduHHCcaHe NpobdiemMe KOMIaHH]ja
WIH WHIYCTPHUje Y KO0jOj MOCIyjy, y3 o0e30ehuBame MmojacTUIaja OHMMAa KOjH
noHynae HajOoospa pemerhba. OCHOBHH HENOCTaTak OBAaKBOT BHIA Capaime ca
crapranuMa jecte Taj na He o0e30ehyje mocpemaH moBpahaj 3a KOMMaHHWjy Y
KOHTEKCTY IIOCJIOBHE Capaimbe.

2. HMememe pecypca. — Jlesbeme pecypca jecTe OONHMK TIpyKama IMOAPIIKE
crapranuma obe3z0ehuBameM OecraTHUX anata ¥ OPraHM3alMOHOT 3Hama W/WIH
IpocTopa 3a pax u mociioBHe HHPpacTpykType. Kao u nmperxoxnu BUx capaame, He
00e30elyje mocpenan noBpahaj y KOHTEKCTY MOCIIOBHE capaliibe. MHOTe KOMITaHH]e
monyT ,,Majkpocodta”, ,I'yrma“ wmm ,MHTena® Hyne OecruiaTHe anate Hu
TEXHOJIOTHjEe Kako O TPOINUpPUIIE CBOje JAMTHUTAIHO IIOCIOBAakE, NUPEKTHO WIIH
mocpenoBambeM Tpehux opraHu3aidja, OCHHBAakEM IUIATGOPMH KOje OKYIIbajy
cTapTrane ¥ MpeHe napTHepe Koju Onmcko capal)yjy ca crapranuma (MHKyOaTopH,
aKIenepaTopu).

3. MocnoBHa moapmka. — Benwke koMmIaHuje cBe BHIIE IOKpehy corcTBeHe
mporpaMe MOCIOBHE MOAPIIKE crapanuMa y (GopMu MOCIOBHHX WHKyOaTopa WIn
mporpama akiienapaije moclioBHOT pasBoja. [Iporpamu cy Hajuemhe HaMeHCHH
crapranvMa y paHoj ¢asu pa3Boja, KojuMa je MoTpeOHa OBaKBa MOAPIIKA Kako Ou
Ha OpKU M e(QUKACHHjH HAYWH TOTBPAMIM MOCTOjarbe¢ IOCIOBHOT MpobiieMa Koju
pelaBajy, Kao ¥ CONCTBEHH MOCIOBHU MOAeN. [ 'eHepaiHu UCX0[ 3a cTapTarne Koju
MpoJia3e OBaKBE MpOTpaMe jecTe CTaTyC y KojeM Cy CIpeMHH 3a Jo0ujame
WHBECTHUIIHjE Of CTpaHe (HOpMaTHHX WIH HePOpPMATHHX CTPYKTYpa MpPEmy3eTHOT
KaluTalla HaMelkeHe JaJjbeM PacTy, Kao M CIHPEMHOCT 3a HIMPEHE MOCIOBamka Ha
HoBa TpkumTa. OBIE je Moryhe pa3inMKoBaTH BEMUKH Opoj MOJANMTETA IOAPIIKE
0BE BPCTE Y KOHTEKCTY YCIIOCTaBJLEHUX OJHOCA — Ja JIM MIPOTpaM IIoIpasyMeBa Wi
HE MoJjpa3yMeBa ylarama y cTparare, Ja JId ce 3a TO y3UMa WM He y3uMa yIeo Y
BIIACHHUIITBY CTapTamna, Jla JIM MporpaMe BOJE KOMIIAHHMje CaMOCTalHO WU TO
MpeNyInTajy MapTHEpUMa KOjH IMocenyjy 0oJbe pasyMeBame MoTpeda craprarna.
butHo je HarnmacuTm na je MOTPeOHO Ja OBakKkBH Iporpamul Oyay NpuiaroheHu
norpebdamMa craprara.

4. IlapTHepcTBa. — OBIE TOBOPHMO O YIJIABHOM CTPATEIIKHM ITOCIOBHHM
MapTHEPCTBUMA, KOja MOry OHTH TpaHCAaKIHMOHA, KPAaTKOpOYHA, JyrOpOYHa.
Moxemo na wu3nBojuMo crienehe oOJMKe MapTHEPCTaBa: 3ajeIHUYKH Pa3BOj
MPOU3BO/Ia KPO3 3ajeHUYKO HCTPAXKHUBAKES M Pa3BOj TPOM3BOJA KOjU peliaBa
onpeheHn mpobieM KOMIaHHWje WM FEeHUX KIHMjeHaTa; HabaBKa MPOM3BOJAA WU
ycayre ox craprama. CBe oBO KommaHHjamMa omoryhaBa monazak 10 HOBHX
TEXHOJIOTHja W HOBUX IMPUCTYIA pellaBamy CreM(pUIHNX MOCIOBHUX Ipobiiema, a
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3a cTaprarne O3HayaBa MOTBPAY KOPHUCHOCTH M BPEIHOCTH MPOM3BOJA MM yCIyre
KOje pa3BHjajy.
JupexkTHa yaarama y crapramne (KOPHOPaTHBHU MPEAy3eTHU Kamurtan). — JemaH
o4 TpaJUuIIMOHATIUX WU AYTO NPUCYTHUX HAYMHA Capaambe BEIIUKUX KOMHaHI/Ija n
cTaprama jecTe (UHAHCHpame TNpeay3eTHUYKE akTUBHOcTH. Miaeja o
KOPIIOPATHBHOM MPEAYy3€THOM KalHUTaTy IPHUCYTHA j€ OJ IIE3[eCeTHX TOIHHA
npouior Beka (sunetu onmupHuje: Gompers, 2002). Komnanuje o0u4HO cpeacTsa
HaMeeHa (DMHAHCHpamy JPYTUX CHTUTETa W3lBajajy y moceOHe (oHIOBE, IITO
TUMY KOjU yrpaBiba (GoHIOM 00e30ehyje Op3uHy M (PIeKCHOMIHOCT Y OHOIICHY
onroeapajyhux oIiyka o ylaramuMma. Pa3nuuuTa Ccy CTaHOBHUINTA O YTULAJY
(oHIOBa KOPHOPATHBHOT MPEAY3ETHOT KamHTana Ha MpEeay3eTHHYKE IMTOTyXBaTe.
JenHo craHOBHINTE jecTe Ma je KOPIOPAaTHBHU KamUTal JOOPOIONIA0, jep OCHM
¢unancujcke moxpiike, obezdehyje u apyre morpeOHe pecypce 3a YCHEIIHOCT
MHOBaIMje cTaprana, MomyT Behe KpeIMOMIHOCTH Ha TPXKUINTY WM TPHCTYIIA
MOTPEeOHUM eKCIIepTUMa yHyTap KoMmmaHuje. Jlpyro CTaHOBHINTE KPUTHUKU
MocMaTpa yJory KOPIOPAaTHBHOTI KalUTajda Kao MOTEHIHWjalHO JuMuTHpajyher
(akTopa y KOHTEKCTy clI00Oze crapTana Jia paJMKalHO MEHha IOCIOBHH MOJEI,
capaljyje ¢ KOHKypeHTUMa, Wil OyJie mpeaMeT KYITOBHHE O] CTpaHe KOHKypeHara
KOMIIaHHj€ HHBeCTUTOpa. KoprmopaTuBHM Npeny3eTHH KalHTall je BaKHA TPIKUIIHA
cHara, koja umHH 13% yKynmHe BpPEJHOCTHM MPEAY3eTHOr Kamuranma H ca
ykJpydeHomthy oxn 21% y 6poj naBectunmja npemyserrHor kanurtana y CAJl (Thom-
son Reuters, 2016). Nnak, rapaHiuja pacta KOPIOPaTUBHUX HHOBAIMja HE TIOCTOjU
YKOJMKO HE IMOCTOjM jaCHAa Be3a CTPATCIIKMX NMJbeBa M OeHe(UTa WHBECTHIIHja
KOPIIOPATHUBHOT ITPE/ly3eTHOT KalluTaa.
[pey3sumama craprana (akBusunmje). — [Ipey3mMame craprama je JOrHYaH
HACTaBaK MPETXOJIHOT MOJIENIa capajihe, KOju KoMIanujama oMoryhasa Op3 monazax
JI0 KOMIUIEMEHTapHHUX TEXHOJIOTH]ja, yJIa3aKk Ha HOBa TPXKMILITA M CII. 3a cTaprarne u
UX0BE HHBECTHTOPE OBO je jeIHA O] MOXKEJbHUjUX U3J1a3HUX cTpaTeruja. [loceOHO
Ba)KHA BPCTAa aKBH3HUIIMOHE CTPATETHjE jecTe OHA YHjH je IMJb J0Ja3aK 0 TaJeHara
(aqui-hiring) npe HEro A0 TEXHOJOTHjEe WM JIpyre UMoBHHE craprtama. OBO je
YCTaHOBJbCHA IpaKca 3a KOMITaHujy momyT ,,DejcOyka®, ma craprame Kyiyje Kako
0w JoILIa 10 U3BaHPEAHUX TAJCHATA KOJH Y IbHMa paJie.

OxBup capajmke BEIHKHX KOMIAHUja U CTapTama, ocuM Moryhum mporpammma

capajme, 1eQHHNCaH je U IUJbeBUMa capajme. [Ipe ynacka y Ouito Koju oJ1 HaBeIeHHX
mporpaMa capajmbe 3a KOMIIaHWjy je moTpeOHO aa AedUHHINE IITa Cy TO IUIBEBH
capaame. Hexu o Hajuemthu cy cienehu (NESTA, 2015).

1.

MoamaahuBame xopnopaTuBHe KyJjarype. — KomnaHuje cy 3auMHTepecoBaHe 3a
noaMialjiBame M OCBEXKABaWkE KOPIOPATHBHE KYIType, y KebH Ja IOCTaHy
WHOBaTHBHUjE, CTEKHY YBUA Yy Hajonaszehie TPeHIOBE W TEXHOIOTHje, yOp3ajy
WHTEPHO yueme. YCBajambe W ajanTaluja METOJOJIOTHje pana CcTapTamna, TOMyT
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arWJIHOCTH W THIKOCTU TPIJIHUKOM pa3Boja MPOW3BOJA U CIEHH(DUIHOT HAYMHA
pa3Boja Mpor3BOa, MOTY OMTH O] TOceOHE KOPHUCTH.

Komnanmja ,,I'yrn* je 2012. romuHe TMOKpeHysa WHHIMjaTUBY ,,I'yrm 3a
npenysetuke” (Google for Entrepreneurs), ¢ UWbEM IOBE3MBamka CTapTal
3ajelHHIA U CTBapama MPOCTOpa Y KojeM Hpey3eTHUIM MOTY Jia y4e, pajie ¥ rpaje
KOMIIaHH]je 32 Koje ce Hanajy na he mpomeHnTH cBeT. CTBapameM CTPYKTypHpaHe
MOJpIIKe Mpeay3eTHHIMMa ,,['yrn® je wm3rpaguo miatdopmy Koja IONPHHOCH
U3rpajmby  crapral e€Kocucrema, Aok ,[I'yrn“ uMa npucTtyn HHOBaTUBHUM
TEXHOJIOTHjaMa | MTOTECHIHjaTHUM ITapTHEPUMA.

2. NuoBauuja Bequkor Openaa. — Capanma ca crapraiiuma, OCUM MoamiahuBamy

KOPIIOPAaTUBHE KYyITYpe, MOXKE JOMPHHETH U TMOAW3amhy KBAIMUTETa MEPLEIInje
KOMIIaHH]j€ KOJI 3aIlI0CJICHUX, TaJleHaTa, KIIMjeHaTa, Kao KOMIIaHHje Koja je mapTHep
Boh)eH MHOBaNKjaMa, CIIpeMaH 3a IOCIOBAKE Y TUTUTATHOM J00Y.
Koncynrantcka kommanuja ,.Excenuep™ 2010. roguHe je ocHOBana mporpam
,,DOUHTEK WHOBalMoHa nabopartopuja“ (Fintech Innovation Lab), ob6e3behyjyhu
cTapTanrMa HEONXOIHY IUIaTGOpMy 3a Pa3Boj, TECTHpame W JOKa3UBAKkE CBOjE
MOHYE Y3 capaamy ¢ Bogehum rmobannum 6ankama. 3a ,,ExceHuep oBo je HauMH
Ja nakmie golje 10 WHOBATHBHUX peElIeHka 3a MOCIOBHE MpoliieMe KiujeHaTra |
IudepeHIpame OpeHna, Kao KOMIIaHHja Koja TpyKa HWHOBATHBHA ITOCIOBHA
penrema.

3. PemaBame MOCJOBHUX mpodsema. — OBaj muib je O]l BEIIMKE BAKHOCTH 3a

KOMIIaHHj€ YKOJIMKO JKeJie Ja yBohemeM CBeke MEepCIEeKTHBE cTapTama Opke |
Marhe PU3NYHO Pa3BHjy HHOBATHBHA PEICkha 3a MOCIOBHE MpodaeMe.
Komnanwmja ,JynuneBep je 2014. roauHe mMOKpeHyna mporpam ,JyHuieBep
muBaUNa” (The Uniever Foundry), ¢ 1JbeM KpeHWpama IuaTpopMme Koja
OpeHjoBMMa KOMIaHHWje o00e30ehyje capamamy ca cTaptanuMa Ha [OJbY
IpOHATAXKEHA peIleha 33 IBHUXOBE CHenupuuHe mpolneme, yIIaBHOM
OpPraHM30BabeM TAKMUYAPCKUX H3a30Ba.

4. Ilupeme Ha 6yayha Tpxumra. — Kommanuje ele 1a cBoje MOCIOBHE Olepalyje
CTpaTEelIKH MPOIIUPE HA HOBA TPIXKUINTA, & CTAPTAIH Cy BaKaH KaHAI, jep MOCeayjy
CIOCOOHOCT M arJIMHOCT 338 TAKMHYEH-E Ha FlhHMa.

Komnannja BMW je 2010. romuHe mokpeHyna mporpam BMW iVentures, xoju
00e30elyje moApIKy U capaamy ca cTapTaliuMa KojUu pa3BHjajy pellema Koja CBOjy
MIPUMEHY MOTY Ja IpoHal)y y ayTOMOOHJIICKO] HHIYCTPH]H.

Hakon neduHncanux nusbeBa capajibe W carieqaBamba MOryhHHX mporpama,
OKBHp Capajihe¢ BEIMKUX KOMIIAHHMja M craprama moryhe je mpeacraButu cienchom
MaTtpuiiom (tabena 1). TamHHMje oceHueHa ToOJba yKa3yjy Ha TOTOJHE Ha4YHHE
0CTBapea MOCTAB/bEHHX IHJbEBA.
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Tabena 1: Oxsup capadrbe 6enuKux KOMRAKUja u cmapmana

HunbeBn
Ionmaahusamwe | HHoBammja Pemapamwe | Illlupeme Ha
KOpPHOpaTHBHe BeJIMKOT NMOCJIOBHUX oynyha
KyJTYype OpeHaa npodaema TPAKHIITA
JeaqHoKpaTHH
aorahaju

Jebeme pecypca

IMocnoBHA nmoapuka

crapranuama

ITapTHepcTBa

JupexTHa yjaarama
y cTapTane
IIpey3umama
cTaprana

Hajuyemhu nporpamu capaame ca

H3zeop: NESTA, 2015, cmp. 12

4. MNMpumepu capagke Ha pomahem TpXXuwiTty: ctyamje
cnyuaja

Homahu crapran exocucTeM je MiIaJ M HEIOBOJBHO pa3BUjeH y morieny Opoja
YKJBYUEHHUX aKTepa U AyOrHe HBUXOBUX akTUBHOCTHU. [IpBe opranmsanuje koje ce 6aBe
MIPOMOLIMjOM M TOJPIITKOM TEXHOJIOIIKOM MPETy3eTHUINTBY jaBJbajy C€ Yy MPOTEKINX
HEKOJIMKO roanHa. Vako HeJOBOJFHO MOAPKAaH U Pa3BHjeH, CTapTal eKOCHUCTEM J1ao je
oJUTMYHE mpuMepe ao0pe mpakce M pa3Boja MHOBATHBHHMX IOCIOBHUX pellekha U
MOCIIOBHUX Mozena. Jlokasm 3a OBO Hama3e ce Yy ylaramuMa TI00alHHX
WHBECTHUIIMOHUX (DOHIOBA, KOjH Cy MOApXKaiW 3Ha4ajaH Opoj craprama ¥ yBHAEIH
KOPHCHOCT MIPOM3BOJIa U TEXHOJIOTHja Koje pa3Bujajy. Kako nomahe Benuke kommnanuje
CBE BWINIC TIOCTaBJbajy WMHOBAIMje KAa0 Ba)KHE KOPIIOPATHBHE NPHOpUTETE U yBHDajy
3Ha4aj HOBUX TE€XHOJIOTH]a, pacTe moTpeda 3a OBaKBUM BHOM capaibe.

[pumepu capajime BEIUKAX KOMIIAHUja U CTapTAaIa MPUCYTHH CYy U y Jomahum
MOCJIOBHMM OKBUpHMa. MOIAIUTETH capajiibe HICY AOBOJBHO (POPMATTH30BAHHU Ka0 KOJ
MIOOATHUX BEJIIMKUX KOMITaHWja, IMOCEOHO y JIOMEHY YCIOCTaBjbama (OHIOBA
KOPIIOPATUBHOI MPEAY3eTHOI KamuTajda WM KOPIOPAaTUBHUX WHKybaropa W
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akueneparopa. C gpyre cTpaHe, OOJHMIM capailkbe KOjU HE 3aXTeBajy MOCTOjame
OBaKBHX (pOpMATHHX CTPYKTYpa IMOUHILY J1a ce pa3Bujajy mocedHo y 2016. roguam.

4.1. Ctyamja cnyuaja: Crtparewko napTtHepcTeo 6aHke
Cocujete xxeHepan Cpbuja n ueHTpa 3a pa3Boj TeXHONOLWKOr
npepy3eTtHmwTtea ICT Hub

Cocujere xenepan CpOuja jecte Bomeha nmomaha Oanka, mpucyTHa Ha noMahem
TpxkuITy ox 1977. ronune, moceeheHa TyropovHOM HOCIOBakY Ha JoMaheM TpKuITy
U TpyXamy KBAJIUTETHUX OaHKapckux yciyra. [Ipemo3naBamem pactyher yrtuiaja
pabajyhux ¢uHaHCHjCKMX TEXHOJIOTHja M CTapTama Koju ce 0OaBe pa3BojeM OBHUX
TEXHOJOTHja, T€ HUXOBOT YTHIAja Ha TPAIWIUOHATHH OaHKAPCKH CEKTOp W
JUCPYTIIMja KOje YHOCE CTBapamkeM MHOBATHBHUX MOCIOBHUX MOJieNia M (PMHAHCH]CKUX
ycllyra y JUTUTATHOM OKPYXeHYy, HHOBalHje 3a O0aHKy M00HWjajy JDOJaTHY Ba)KHOCT.
WHoBammje w mpemy3eTHy KyinTypy yHyTap OaHke Omio je moTpeOHO momctahm
MHTEPHUM TIPOrpaMKMMa, ajl U OTBapameM Ka EKCTepHHM HicjaMa W HOCHOLUMA
WHOBAIIMOHE aKTUBHOCTHU. JeJlaH 07 HAYMHA jayarhba WHOBAI[MOHE aKTUBHOCTH YHjU je€
IIJb TOOO0JBIIake MCKYCTBAa KOPUCHHUKA (DMHAHCH]CKHUX YCIIyTa OWIIO je YCIOCTaBIhame
CTpaTEeIIKOT MapTHEPCTBA ca LIEHTPOM 3a pa3Boj TeXHOJOMIKOr mpeay3erauinrsa [CT
Hub, y ¢pebpyapy 2016. rogune.

LenTap 3a pa3Boj texHosomkor npenyseraummrsa ICT Hub ox 2014. romune
MPOMOBHIIE U TMOACTHYE PA3BOj TEXHOJOUIKOT MPENy3€THUIITBA U MO3ULUOHUPAO CE
Ka0 MECTO CyCpeTa cTapTarna KOjH jkelle a CTeKHY (opMaiHy eIyKalujy y objJacTuma
OTIOYMbakba M pPa3Boja MOCIOBama, HMPHCTYN MPEKH MEHTOpa, Ka0 M KOHTAaKTe C
MOTEHIMjaTHUM HMHBeCTHTOprMa. OBAaKBO OKpYXeme Ipyka MoryhHocT ciobomHe U
Oprke MHTepaKIMje KpeaTUBHUX U MPEAy3eTHUX I0jeANHALA ¥ THMOBA U pa3MeHy uieja
U peliema.

Crpatemxo nmaptaepcTBo Cocujere xenepan 6anke u ICT Hub-a mompazymesa
YCIIOCTABJbAE PA3IMUNTHX MPOrpaMa capajime ca cTapTanuMa, y3 nocpenaobamwe [CT
Hub-a xao kaTanm3aropa WHOBAIlMOHHX IIporieca. Y OKBHpPY [OCAJAIIBE Capaimbe
peanm30BaHHu Cy cienehn mporpamu capagme OaHKe U cTapTana.

1. JeanokpartHu morahaju:

»  Quumex xaxamon (Fintech hackathon), xao TpBO TakKMHYEHE OBE BpPCTE Yy
obmactu (¢uHaHCcHjcKuX TexHojoruja y Cpbuju, uuMju je nub OHIO
MpOHANIAXKEHE HajOOJbUX pellekha 3a 3aJaTe TOCIOBHE MpobiemMe y o0JacTH
(DMHAHCH]CKHX yCITyTa.

= H3a3oB orBOpeHor MHOBHpama (Open Innovation Challenge), uuju je unsb na
MIOHYIH peIlerha 3a 3a/1aTe IMOCIOBHE MpodieMe, Ha KojuMa pajie Kako HOCHOIH
WHTEPHUX HMHOBALMOHUX TIporeca OaHKe, TaKO W PEIEBAHTHH EKCTCPHH
YUYECHHIIM KOjH YHOCE HOBE HJIeje 1 3Hama.

2. IMaptHepcTBa:
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» Capanma Oanke u craprana ,,Ilayman®, koju pamgu npu ICT Hub-y, y obnactu
IUIaCMaHa MPOW3BOJIa CTapTana KinjeHTHMa Oanke. ,,[layman™ je pa3Buo mpBo
CO(TBEPCKO pellemhe Ha TPXKUINTY 3a JUTHTAIHO Boheme OusHHCa 3a
npeay3eTHUYKE pajhe (areHmuje, mpeay3eTHuke). 3a 0aHKy, OBO je HOBH BUJI
(uHaAHCHjCKEe yCiIyre, KOjy TMOJ TOBOJHHHJUM YCIOBHMa HYIH CBOjJUM
KIMjeHTHMa y JoMeHy majnor OusHuca (Societe Generale, 2016). 3a crapram,
OBO je OfJIM4YaH HauMH KopHiihema MapKETHHIIKAX U TUCTPUOYTHBHUX KaHaja
Bojche OaHke y jomalieM (UHAHCHjCKOM CEKTOPY M HAYWH CTHIAmha
kpequOmiuTera kox mocrojehux, Oynyhux KOpuUCHHMKA M TOCEOHO KOJX
KOHKYpEHIIHje.

Kao moceGHy KOpHCHOCT capaame MOKEMO Jla HaBeJleMO NMpHOIkaBambe OaHKe
cTapTar 3ajeJIHMLIHU U YyCIOCTaBJbahe KOMYHHKAIHMja C PEIEBAaHTHUM aKTepuMa y Be3u
C TIOTCHIMjaJJHUM TApTHEPCTBUMA Y 3ajeIHUYKOM pa3BOjy MPOHM3BOJA H JPYTUM
obmmmmMa capaame. CBe NOMEHYTE aKTUBHOCTH 33 ONINTH CTPATEIIKH IMJb HMAjy
noamiialjiBambe KOPIIOpaTUBHE KyJITYpe OaHKe M MOACTHLAbE MPEAy3eTHUYKOTI HauYrHa
pasMHIUbaka Mely 3anocieHnmMa.

4.2. Ctypgmja cnyuaja: Capagra komnaHmje ,,MHdoctya“ n
craprana ,llocnoHayr

»AHDocTyn je jenHa ox Hajehux mHTepHeT rpymanuja y CpOuju, opujeHTHCaHa Ha
MOCIIOBHE W TEXHOJIOIMIKE WHOBaIlMje y TmocTojehuMm, amm W HOBHUM O0JIacCTHMa
nocinoBama. Kommanuja je ocHoBana 2000. roauHe, Kaja je UHTEpPHET OUMO y TIOBOJY.
OcHuBaun KOMIIaHMjE Cy BEOMa PaHO yBHJEIH MOTEHIMjal WHTEPHET TEXHOJIOTH]E U
BEHOT TpUXBaTama KoJ KOpucHHKa. JlaHac mopThoIHO ImocioBama KOMITaHH]e
oOyxBaTa pa3IUuUTe HMHTEpPHET OH3HMCE: 00pa3oBame, 3alolllJbaBambe, TYpU3aM,
TpProBuHy ayroMoOminnMa utn. KoMmmnanuja je yrimaBHOM paciia Ipey3uMambeM HHTEPHET
KOMIIaHHja Koje Cy ce OaBuiie KOMIUIEMEHTAPHHUM, alldi U HECPOJAHUM aKTHBHOCTHMA
(Trust HR.com, polovniautomobili.com, putovanje.info, mojagaraza.rs), panu
IuBepcuuKoBama MOCIOBHOT nopTdonuja (Buaetu onmupHuje: Pamkosuh Jlenanos,
[lerpos u henuh, 2012, ctp. 69-86).

Kpajem 2015. rommue, mperno3Hajyhu mNapTHEpCTBA Kao HAYWH pa3BHjarba
[OCIOBakba U 3ajeJHUYKE BPEIHOCTH, T€ Kao BU3UJy pas3Boja, ,HMHpoctyn” je
WHBECTHPAO Y ,,IlociioHayT", MOOWIIHY arTMKalyjy Koja Ha OCHOBY JIOKAaIlje CBOjJUM
KOPUCHHIINMA TTOKa3yje AOCTYITHOCT XOHOPapHUX ITOCTIOBA y BbUXOBOM Tpalay, Te je Ha
Taj HAYMH MOJPXKAO IUIACHpamke arumhkanuje Ha nqoMahem tpxkumry. [locnonayr je y
peanmzanyjy uueje Ja oMoryhu mpoHallaxeme XOHOPapHHUX MOCIOBa KOPHCHUIIUMA
MoOMITHHX ypehaja kpenyo modetkom 2015. roauHe, ca KeJhoM Jia JIAHCHpa III00aTHH
mpousBoa mnoj HazuBoM Hire App. Capaama koja je neguHHCaHA WHBECTHULIM)jOM
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»AHpocTyna“ kpajem 2015. ronuHe o3Ha4MIIA je MOKpeTame npoleca pedpeHaupama u
MIPHUIIPEMY aIlTUKAIlM]je 3a TUTacupame Ha Tpxkumty Cpouje.

3a kommnanujy ,,JHpoOCTYQ“ capaama je 03HAUMiIa MPOIIMPEHE AKTHBHOCTH,
MOApKaBamke Jpyraddjer MOCIOBHOI MoJeda y OAHOCY Ha mocTojehy HWHTepHeT
CTpaHHMITy KOja ce 0aBM 3amolubaBameM, Poslovi.infostud.com, xao u mpunarohaBame
cneruuHUM ToTpebama mocioanana u kopucauka (Mynapunanh, 2016). 3a crapran
I 10CTIOHayT* capajma je JONpHHeNa JO0Ka3uBamy HpoOiieMa KOjH pellaBajy, Kao u
Op>keM JoJaxkemy MO0 (MHAHCHJCKUX M MapKETHHIIKMX pecypca HEONXOMHUX 32
Iulacupame IpousBoaa Ha poMaheM Tpxkumry. Kao ommTé cTpaTemki Ok capaimbe
3a KOMITaHWjy MOXKEMO Ja HaBeIeMo IMperme Ha Oynyha TpXKuITa Kpo3 HOBE KaHaJe,
IIPU YeMy je MHBECTHIHja OMla MPUMEEHEHHU NIPOTPaM Capalibe ca CTapTalloM.

3akrbyvak

VY npoMemeHNM OCIOBHIM OKOJTHOCTHMA, Kajia Cy MHOBAIHje Kao MMOKPETauH pacTa u
MPOAYKTHBHOCTH KOMIIaHHja MOCTaJIe KPUTHYaH €JIEeMEHT, MMIEPAaTHB II0CIOBama je
moctana Op3WHA y OCMHUIL/BABamy HOBHUX W NPOAYKTUBHUX HA4YMHA YIIPaBbarba
uHOBanmjama. llpemasak of 3aTBOPEHOT Ka OTBOPEHOM MOJENY YIpaBJbama
WHOBaIlMjaMa IoJpa3yMeBa OTBOPEHOCT 3a Kopuinheme eKCTepHHX WHeja, Koje
yOp3aBajy HHTEpPHHU IPOLEC MHOBUPAmka U MoBehaBajy TPXKUIITA 32 EKCTEPHY yNoTpedy
nHoBamja. OTBOPEHOCT y yIpaBihbalky OpPraHM3AlMOHMM HHOBANHjaMa OTBapa
MPOCTOp 3a YCIIOCTaBJbamkbe IapTHEPCKMX OJHOCA Ha TOJbY KOIabOpaTHBHHX
WHOBAILH]ja, C IUJbEM JIeJbeha KOMIUIEMEHTApPHUX pecypca U 3ajeIHUUKUX Haropa Koju
MOJIp’KaBajy MHOBATHBHE HJIEje, KOjeé MOTY Jia CTBOpE 3HayajHy BPEIHOCT 3a 00e
CTpaHe.

Kao edukacan HaunmH 3a ynpaBjbal€ OBHM HM3a30BHMa y paly je MCTaKHyTa
capajma BEIUKUX KOMIIAHHMja ca crapranuMa, Oyayhwm na cy OHH HOCHOIHM
WHOBAaTHBHOCTH W pEMETHIadkKd (akTop 3a TpagulHOHATHE HAYMHE ITOCIOBarba
KOMITaHHMja Y CBUM HHAyCTpHjama. [locnenmux HEKOJIMKO TOAWHA OKBUpP Capaimbe je
novyeo jga ce (yHIAMEHTAIHO MeHa y MpaBlly CTBapama IMapTHEpCTaBa Koja cy
¢nekcuOWwIHA, OTBOpEHA W yCMepeHa Ha cTapTame y paHuM ¢azama pasBoja,
MOCPEICTBOM MOJAINTETa Y KOjUMa 00€ IOTOBOPHE CTpaHE IMPEY3UMajy PH3UKE H
y4YECTBYjy y TOJIENH 3ajelHUYKH CTBOpeHe BpenHocTH. OKBUp capajibe BEeUKHX
KOMIIaHHja W cTapTama 3aXxTeBa jacHO Je(WHHUCAme UIbeBa capalibe W cariie/iaBama
Moryhux mporpama 3a capaamy. BakHO je 3aKJbyduTH Ia je jacHO AedUHHCAmE
CTpaTelIKNX LUJbeBa KOMIIAHHje W OCTBapUBam-e IMOKJallama CTPATelIKHX HHTepeca
KOMITaHHje M CTapTama KJbYYHH (DAaKTOp y ICTEpMHUHHCABmY yCIleXa FIM Heyclexa
BUXOBE Capaibe.

ITocnoBHa mpakca komnanuja y CpOuju mpatu axkTyeiqHe Iiio0ajiHe TPEHIOBE
capajame ca cTapranuMa. Mako MOJaIuTeTH capambe HUCY TOBOJBHO (HOPMATH30BAHU
Kao KOJ TJIOOATHUX BEIHKUX KOMIIaHH]ja, ITOCEOHO y JOMEHY YCIOCTaBJbamba (OHI0BA
KOPIIOPaTUBHOT ~TPEAy3eTHOI KaluTalla WIA KOPIOpPaTHBHUX HHKybaropa u
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akmeneparopa, oOJIMIM capaambe KOjU HE 3aXTEeBajy MOCTOjambe OBAKBUX (hOPMATHUX
CTPYKTypa TOYMIY Ja ce pa3BHjajy mocebHo y 2016. romunm. Kako Oum ce
MIPOMOBUCAIM TIOTEHIMjAIM Capajiibe, HEONXOJHO je IPEeCTaBJbambeM YCIEIHUX
npumepa MmehyHaponHe, anu u goMahe Ipakce, yKa3aTH Ha jacHE MPEOHOCTH 3a 00e
JIOTOBOPHE CTpaHe, Te jayaTH OpraHu3alloHe CTPYKType YHyTap KOMITaHHja Koje he Ha
e(UKacCHM]1 HaYMH yIpaBJbaTH capambamMa.
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Summary

In changing business environment, where innovation, as the driver of growth and
productivity, became a critical element and business imperative for companies, the
speed of developing new and productive ways of managing innovation becomes crucial
factor. For especially large organizations, innovation is a complex topic, especially in
the domain of execution and commercialization. In addition to creating innovative cor-
porate culture, it is necessary to find effective and efficient ways of managing innova-
tion which is increasingly taking place in the context of collaborative relationships with
external partners.

The framework for cooperation between large companies and startups requires
clear definition of the objectives of collaboration and consideration of the possible pro-
grams. It is important to conclude that a clear definition of the strategic goals of the
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company must fit startup’s interest, as the key factor determining success or failure of
their collaboration. Innovation practices of large companies in Serbia follows global
trends in terms of collaboration with external partners, especially startups. It is im-
portant to emphasize that there is a lot of potential to develop new and innovative col-

laboration programs between two parties.
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Cpbuje

The development of social entrepreneurship and the per-
spective of its further affirmation in the overall develop-
ment of Serbia

JoBaH Mutposuh
YuuBepanteT y MpuwtuHn, EkoHomcku chakynTeT ca npuspemeHum ceamiitem y Kocosekoj Mutposuum

Bnagumup Mutposuh "
CTYZEHT JOKTOPCKUX CTyamja, YHuBepauTeT y Beorpaay, ®akynteta opraHM3aUmMoHMx Hayka

Caxertak: Mogen couwjanHe ekoHomuje y EBponu ce cBe BuLLe Wpy, Aobuja Ha 3Havajy 1 MOXe ce cMaTpaTi
jedHuMM of Temerba €BPOMCKOr MpojekTa WHTerpaumje. Hocuoun oBe eKOHOMMje Cy pasnuunuTW akTepw, Koju
nojeamHayHo unu mefycobHUM yapyxuBarwem CTapajy yapyxetwa, opraHusaumje, 3agpyre unm npeayseha, koju
he 3a00BOSbUTH NOTPEBE LMMbHUX coLnjanHux rpyna unm ajeqHuua. Y pagy ce objalasa y YeMy je CyLTuHa
cowmjanHor npeayseTHULLTBA W NpaTe Ce HeroB passoj 1 ynora y npuspeaHoM xusoTy Cpbuje. Y Tom cmucny,
HaBOAM Ce HEKONMUKO NpuMepa couujanHux npeayseha, Koja Ha HOB HAYWH MpyXajy couujanHe ycnyre, pellasajy
npobneme MapruHanu3oBaHux rpyna W 3alTuTe XWBOTHE CPEAMHE, Kao W Ha4WH OpraHu3oBara HOBWX
MOCMOBHUX MOZEena y OKBMpPY Mogena uHTerpauumje paHwmse. Y nocebHOM Aeny MAEHTU(WKOBAHW Cy
noacTuLajHK hakTopu pa3Boja, Kao W orpaHnyer-a Koja npate pasBsoj CouumjanHor npeay3eTHUWTBa. Ha kpajy, Ha
OCHOBY CarfefjaHe aHanu3e CouMjanHoor Npeay3eTHULTBA, a Y Uurby Herose aarse adupmaupje y Cpbujn,
npeanoxeHe cy n Mepe koje Tpeba Aa cnpoBOAE AOHOCKOLIM EKOHOMCKMX, COLMjanHX U NONUTUYKUX OFMNYKa.
Krby4He peuu: coumjanHa ekoHOMMja, COLMjanHO Npeay3eTHULLTBO, CTakbe, MEpe, Pa3Boj

Abstract: The model of social economy in Europe is expanding and gaining momentum, and can thus be
considered as one of the pillars of European integration project. The holders of this economy are various actors
who, individually or jointly, create associations, organizations, cooperatives or enterprises that will satisfy the
needs of target social groups or communities. The paper explains the essence of social entrepreneurship and
follows its development and role in the economy life of Serbia. Several examples of social enterprises are given,
who provide social services in innovative ways, solve the problems of marginalized groups, environment
protection, as well as the ways of organizing new business models within the model of franchise integration. In a
separate part, incentive developmental factors as well as limitations following the development of social
entrepreneurship are identified. Finally, on the basis of the analysis of social entrepreneurship, with the aim of its
further affirmation in Serbia, the measures that economic, social and political decision makers should implement
are given.

Keywords: social economy, social entrepreneurship, situation, measures, development
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YBOp

ConujaiHa eKOHOMHja TIOJpXKaBa KBAJUTET XKHUBOTA Yy 1I€J10] 3ajeTHUIN, CTBapa OpojHe
NpUWIKKE ¥ MOTYRHOCTH Jia ce 3aJ0BOJbe MOTpebe Oe3 yrpojkaBamba HHTEpeca APYTHX.
To je oHa ekOHOMHja KOja MIPHUXBAaTa OATOBOPHOCT, HETYje COJHMIAPHOCT, MPaBEIHO
KOPUCTH W JENH Pecypce W IOUITyje OAPKUBOCT. OHAa IOCPENCTBOM COIIHjaTHUX
npexy3eha cTBapa MOCIOBHH MOJEN KOjU je YCMEPEH Ha BEIITHHE U CIIOCOOHOCT JbYAH
YMECTO Ha IHUXOBE HEIOCTAaTKe, KaKo OM Ce YHAmpemusie COIUjaHe BEUITHHE H
3alollJbaBamke JbYAH KOju OM WHade wmanu Temkoha na Haly mocao. CorwjaiHo
npeny3eTHUIITBO Y CpOuju MOYeso je 1a MpUBJauy Maxmby KpeaTopa jaBHUX MOJIUTHKA
nocne 2008. roguHe, Kaga ce €KOHOMCKAa CHUTyalldja 3HATHO TMOropluana W Kaua cy
JIOHOCHOITM OJITyKa W CTPYYHA jaBHOCT OWJIM TPUMOpaHH Ja TOYHY aKTUBHHjE Ja
Tpake MHOBATHUBHA pEIICHa 32 EKOHOMCKE IpoOiieMe, Y MPBOM peoy Kako Ja perie
mpobnem HezamocneHocTu. CpOuja je ¢ THM uJbeM mpeny3ena oapehene mepe kako ou
ce MOJCTAaKJIO COLMjAIHO TMPEIYy3eTHHUINTBO, Hpe CBera M00O0JbIIAmEM 3aKOHCKOT
OKBHpa W TPOTPAMCKHX Mepa, Kao M YMPEKaBambEM COIMjaTHUX MpeIy3eTHHKA H
OpraHu3alidja LUBUJIHOT CEKTOpa, Kako OM ce mHUXOBOM MeljycOOHOM capalmoMm,
pasMEHOM 3Hama, HCKycTaBa M HH(OpMAIMja, NONPUHENIO pPa3BOjy COIMjATHOT
npexy3eTHUIITBA. L{MJb OBOT paga jecTe ma ce cariiena JOCAaJallbH Pa3Boj COLU]aTHOT
npeay3erumTBa y CpOuju, kao u MoryhHOCTH HeroBor najer pasBoja. Ilonmaszna
XMIOTE3a jecTe Ja COLMjAHO IIPeAy3eTHHUIITBO JONPHHOCH DPa3BOjy EKOHOMHjE
3aCHOBaHE Ha CONMIAPHOCTH. Y pagy ce HICHTU(HKYje W aHAIN3Upa HEKOIHKO
mpUMepa COLUjaTHOT TPEIy3eTHUILITBA, KA0 W HEKE IbHXOBE HOBE YJIOTE 33 CBEOIIITH
npmtBeHn pas3Boj CpOuje. Hamasbe, amoctpodupaHu cy MOJACTHLIAJHU (akTopu H
OTpaHMYeHa Pa3Boja COIMjaTHOT TPETy3eTHHUINTBA, KAa0 M KIJbYYHE Mepe MOIpINKe
BErOBOM pa3Bojy. Pam ce cacToju o WcTpakuBama TEOPHJCKOT KapakTepa, Koje je
peann3oBaHo y CKJIaay C TEXHHKaMa HayYHOMCTPaXXMBAuKor paja. Teopujcka aHaim3a
npeaMeTa UCTPAKKMBAMA MMOIPXKAHA je cCasHamMMa 13 MeljyHapoaHe u mqomahie HaydHe
U CTpydYHE JIUTepaTtype, OJHOCHO ca3HambUMa ayTopa KOjU Cy y CBOjUM pagoBHUMa
aHAIM3UPATH IPOOJIEMATHKY KOja je TIPEAMET UCTPAXKUBAa Y OBOM Pajy.

1. lLita je coumjanHa ekoHomuja?

Konnenrt onpxxusor pasBoja (sustainable development) nonpa3dymeBa mpoliec mpema
MOCTH3alky PaBHOTEXKE M3Mel)y MpUBPEIHNX, COIMjATHUX U €KOJIOUIKHX 3aXTeBa, KaKO
OM ce ocuUrypaio ,,3aJ0BOJbCHC IMOTpeda cajalime TreHepanmje 0e3 yrpojkaBama
Moryhaoctu Oynyhux renepamuja na 3agoBosbe cBoje morpebe” (Federal Office for
Spatial Development). OuurneaHo je Ja MUMIEPATUBHU KOHIIENT OAPXKHUBOT pa3Boja
“Ma BeOMa CHa)XXKHY CKOJIONIKY IWUMEH3HWjy, IITO Ce Be3yje 3a UYWILCHHIY Ja je
JIICKYCHja O OAPKHUBOM Pa3Bojy y MOYETKY OHIIa 3aCHOBAHA HA MUTAHHMA CKOJIOMIKOT
MOJICpPHHM30Baba M yCKO IMOBE3aHA C WHOBAIllMjaMa y MOJMTHUIMA 3aIITHTE >KUBOTHE
cpeaune. Wmak, He cMe ce 3a00paBUTH Ja C€ BEJIHMKA MaXXikha MOpa MOKIOHUTH H
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COIIMjaJTHO] KOMIIOHEHTH, jep ce Oiarocrame Hapoja He 0azupa camMo Ha TOXJICITHO]
TpPLH 3a cornicTBeHOM Kopuithy. be3 063upa Ha TO MTO ce CHCTEM CI000IHOT TPIKHUIITA
CMaTpa HajACIOTBOPHUjUM HAYMHOM CTBapama OOrarcTBa, KOPHUCTH C€ MOpajy
paBHOMepHHUje pacnogenuTu. 1 6pojHe aHanu3e HeoKIacu4apa MpUBpEIHE PAaBHOTEKE
yKasuWBaje Cy Ha TO Ja je CTame caBplieHe KOHKypeHIHje Moryhe jemuHo y3
ONITHMAJIHE €KOHOMCKE pe3yiTaTe W MaKCHMalHO Onaroctame morpomada (benuh u
Kpctuh, 2013, crp. 203). Ilocnenwux neunenvja, y EBponm ce maxma CBe BHUIIE
nmoceehyje comMjanHOj EKOHOMHjH, Kao Ha4yMHy Jla ce yOjaxke TOocieauie
rmobanu3anyje, TEXHOJOMIKOT HampeTKa MW EKOHOMCKHX Kpu3a. Y  COIHjalIHOj
C€KOHOMHUJU Kao JeJly EKOHOMCKE CTBApHOCTU CE€ ,y33ajaMHO Ipemuhy nuTama
COIIMJATHOT YKJbyUWBamba, 0JIarocTarma, COIMjaTHOT CTapama W COIMjaTHOT KaluTaia
ca aKIeHTOM Ha oApxkuBH pa3Boj” (CDOP, 2019, crp. 1). [lonekan ce o couujaiHoj
C€KOHOMHUJjU TOBOPH U Ka0 O CIEKTPY AalITePHATHBHUX MOJENa OKYIJBCHHX OKO
BPEJHOCTH XyMaHH3Ma, AEMOKpaTHje, COJIMIAPHOCTH, MHKIY3Hje, CYNCHIMjapHOCTH,
IUBEP3UTETa, KPEaTHBHOCTH, OAPIKUBOT Pa3Boja, jeMHAKOCTH, MPaBIe, MOIITOBAmHA U
mwiypanu3ma (JakosibeBuh, 2018). EBpomncka xomucuja je 2007. roaune IloBessom
NpUHIOMIA COIMjaHEe €KOHOMHMje IedrHHMcana meHa OCHOBHA Hadesa: a) MPEeJHOCT
MojeTMHIA U APYIMTBEHHUX IIHJbEBA Y OJIHOCY HA KaruTall M TO0OUT; 0) 10OPOBOJHHO H
OTBOPEHO WIAHCTBO; B) JEMOKPATCKO YIIPaBJbambhe; T') YCKIal)CHOCT OIMIITer HHTEpeca U
UHTEpeca YIAHOBA; J) INOIITOBaKkE Hayela COJMAAPHOCTH W OJATOBOPHOCTH, 1)
ayTOHOMHja Y OPTaHU30BaBky U YIpaBlbamky, €) ycMepaBame BehHHCKOT Jieiia JOOUTH
Ha ocTBapeme ApymTBeHHX IbeBa (European Economic and Social Comite, 2017,
cTp. 2).

BaxHo je pa3symern ma y caBpeMeHOM cBeTy, a Hapounto y Cpenmoj n
Uctounoj EBpomm, ,,mpocTo je OMacHO™ TPXKUINHY MPHUBPELY H3jeJHAYaBaTH Ca
OmaroctameM Koje je TpXKHIIHU MopeJak cTBopuo y 3amaanoj u JyxHoj EBpomu.
CxomHO TOME, pajJl, EKOJOorHja | COIMjaTHO oOe30ehuBame camammbocTH U
OyayhHOCTH, MOpajy TmocTatd 3TYCHYTH, WCHOpPEIUIETAHH M PEHHTETPUCAHU Y
JETHTHMHOM, BPETHOCHO OPHjEHTHUCAHOM U COLIMjalIHO yPaBHOTEKEHOM JIPYIITBY, KOj&
pasBHja ycMepeHy TpXKUIIHY NpuBpedy. Jep, Hema eKoHOMcke OyayhHocTH ako ce
3eMJba OpraHM3yje ,,Ka0 KOJIEKTUBHU Mapk 3a ciIo00aHO BpeMe . UumeHHIa je 1a ce
MoJieJ colfjaiHe ekoHoMuje y EBponu cBe Bulle mupH, 100HMja Ha 3Ha4ajy U MOXe ce
cMaTpaTH jeJTHIM O] TeMeJba eBPOIICKOT MpojeKTa uHTerpamnuje. Jonpunocehu pa3sojy
€KOHOMHje 3aCHOBAaHE HA COJHMIAPHOCTH, COIMjajlHA CKOHOMHja TOMa)Ke Ap)KaBama
ynaHuamMa EBporcke yHHje Oa MOCTHUTHY HU3 KIBYYHHX IIHJbEBA, Kao INTO CYy
CTBapame M OUYBAKE PaJHUX MECTA, APYIITBEHA MHKIY3Hja, COLMjAJHE MHOBAIH]E,
pPypaJHU pa3Boj, 3allTUTa >XUBOTHE cpenuHe W np. Y Behem neny Espore je
npuxsaheHa moTpeba 3a MOCTOjabeM IPYTradynjux, HEOKJIACHYHUX BHIIOBA ITOCIOBAmbA,
KOjH c€ HE 3aCHUBAjy UCKJbYUUBO Ha CTBapamy Mpodura (KOju JOMUHUPA TPHKHUIITEM).
[MpuHumnu JaubepaniHe €KOHOMHje HHCY YHHBEP3aJlHO NPHUMEHJbUBH CBYJa M Ha
CBAaKOM MECTY, MOCTOj¢ 3HAYAjHU JICIIOBU 3ajeTHHUIIC KOjU Cy 0COOCHH W HEPETKO Ha
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MapryHy, Al UIaK UMajy IoTpely a ce Ha oaroBapajyhu HAuYUH YKJby4e Y HOpMaHe
TOKOBE JKUBOTa U TOCJIOBama. YIPaBO y CIIydajy OBaKBOT MpobiieMa Ha CIeHy Tpebda
Jla CTYIU COIMjaJIHA €KOHOMHja, KOja IMojApa3yMeBa MPUMAT COIMjaTHUX IUJbCBA Y
OJJHOCY Ha EKOHOMCKE, NMpPH 4YeMy Ce COLMjaJHU LWJBEBH OCTBApYjy E€KOHOMCKHM
HauYMHOM JenoBama. Oxpabpyjyhe je BUmeTH 1a cBe BHIIE aKTepa ocMaTpa COLUjaIHy
€KOHOMHJy H collfjaiHa npeay3eha kao HayuH 3a OopOy TPOTHB COIUjaJIHE W
€KOHOMCKE MCKJbY4YEHOCTH.

CounjanHy €KOHOMHjY YMHH IIUPOKA JIEeTe3a eKOHOMCKUX aKTHBHOCTH KOje ce
oIBHjajy y TpocTopy u3Mely TpXKHINTa, JpXKaBe W HETPXKHITHOT CEKTOpa
(TpaguIMOHANHE aKTUBHOCTH MOPOAMYHOT W KOMIIHjCKOT YIPYKHBAKkA) C IHIBEM
oCTBapema ojpeheHnx ColujalHuX U €eKOHOMCKHUX MOTOJHOCTH 3a rpahane. Hocnonn
OBC CKOHOMHjE Cy pa3IMYUTH aKTEepPH KOjU TIOje]MHAYHO WIH MelycoOHuM
VAPY)KUBAkEM CTBapajy yApYKema, OpraHusanuje, 3aapyre win npeny3eha xoju he
3aI0BOJBUTH IOTpede NIbaHUX COLMjaTHUX Ipyla Wi 3ajequuia. Mako yonmre HHje
jemHocTaBHO 00paanTH M KiIacM()UKOBATH OBY BPCTY MOCIIOBaa, Mpe cBera 300r
pa3IMUUTOr CXBaTalkba M CTaTyca COIMjaJHOT TIPENy3eTHHUINTBA Yy pPa3IHIUTHM
npkaBaMa, cMaTpa ce na y EBporckoj yHUju OKO JIBa MUJIMOHA TIPaBHUX cy0jekaTa, ca
oko 14,5 wmwummona 3amocneHux (6,5% pamgHOT CTAHOBHHINTBA) IIOCHIyje IO
MPHHIUIIUMA colrjaiiHe ekoHomuje (O couujaTHOM Tpemay3eTHUITBY — COIHjamHo
npeny3eTHUIITBO). [Ipu ToMe, conjaiHa ekoHOMHja 00yXBaTa YUTaB HU3 HHCTUTYIIH]jA
MOJpIIKE KOjeé Cy yCMepeHe Ka pa3Bojy JIOKAIHE EeKOHOMHje, YOBEKa M OUyBamba
€KOCHCTEMa, Tla TaKO HAcTajy YHUBEP3UTETH, (DMHAHCHjCKE HWHCTUTYIHjC, MEIUjH,
UEHTPH TOAPIIKE, HHCTUTYTH KOjH HACTOje€ CTBOPHTU OKBHUD 32 pa3Boj MpaBeIHUjET U
YOBEKY IIPUMEpEHHjer ApYIITBa.

[um Onarocrama Mopa OWTH KOHTPOJIUCAH, a COLHWJAIHA WHXXCHEPHUHT
MPOIYKTUBHO ITOCTABJBCH OJ CTPaHE MAaKPOCKOHOMCKHX yIpaBibada. Er3ucTeHmyja e
MOXE€ OWTH XKpTBa CTPYKTYpHHX pedopmu, HHTH OamacT mocinoxaBuuma (Pucrtuh,
2014, ctp. 90). CxoaHO TOME, €BPOIICKH Pa3BOjHH MOJIEN KapakTepulle OaJaHCUpame
CeKOHOMCKMX W COLHWjaTHUX NepPOpPMaHCH, T€ KBAIUTET JXHBOTA, KAa0 BPXYHCKH
EBPOIICKU MpHOpUTET. Y AUCTpUOynuju npodura u auBuaeHau EBpoma mo mpaBuiy
Oupa cTparerujy couujagHe CcTa0WiaHOCTH, Hactojehm ma wu3berHe HemoTpeOHE
TPOIIKOBe commjanHe koxesuje. Ca Te crpane EBpora He matu o pelaTHBHO BHCOKOT
ydemrha qpxaBe y APYIITBEHOM MPou3Boay. OuckanHa peaucTpruOyIrja HAlMOHAIHOT
JIOXOTKa y pacnoHy 45-55% He cMaTpa ce IITETHOM, IOINTO je JUPEKTHA Yiora
IpxkaBe y mnpuBpenu Eppome ,3apaBuja“ Hero y CAJl wm Jamany, uuje Biaje
mpepacnojiebyjy IPYLITBEHU MPOU3BOA C ymnona mamuM koedunujentom (Henzler,
1992).

2. MNMojam M KapakTepucTMKke coumjanHor npegy3eTHUMIUTBA

ComnyjanHo Mpeny3eTHUINTBO je MOceOHO MO TOMe INTO ce€ OaBu MNPUMEHOM
NIPaKTUYHUX, HHOBATHUBHUX M OAPKUBUX INPHUCTYINA OCTBAapHBamby KOPUCTH APYINTBA
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TeHepaJlHO, C HarJlaCKOM Ha MaprHHAIM30BaHE M CUpOMAIHE JIpylmTBeHe rpymne. [Ipu
TOME, COIMjaTHO MpPEAy3eTHUINTBO Tpeba pa3TUKOBAaTH OJf IPYTHX IPHUBATHUX
WHUIMjaTHBa ca COLMjaTHOM MHUCHjOM, (POKycHpaHHMX Ka OMIITEM A00pY, Kao LITO CY
J00povrHCTBO Wi (rimanTponuja. ColWjaHO NPEay3eTHUIITBO CBOj MPOU3BOJ WIIH
YCIyTy TUTacUpa Ha TPXKUIINTE W OCTBapyje Mpo(dUT, ald OHO IO YeMy c€ pasiiuKyje
jecte HauMH Ha Koju Taj mpodut kopuctu. Hamme, octBapenu npodut He CIyxu 3a
yBehame WMOBHMHE BIacHHMKa, Beh ce pewHBecTHpa y pa3BOj KamalmuTeTa CaMor
npeny3eha win jaBHu wHTepec. Ha Taj HauwH, 1eo mpolec TocTaje KOPUCTaH 3a
conyjanHo npenysehe u 3a 3ajenuunty (Ipamkosuh u Jlojmyp, 2014, ctp. 20).

AKTepH  COLMjAIHOT  MPEAYy3eTHHINTBA  IOCIHEIHBHX TOAMHA  IIOCTajy
MIPENO3HATIBUBU Kao COLHjaTHA TPEeXy3eTHUIN KOjU Ha OIpPXKMBHM HAYMH BOJAE CBOja
npexy3ehia y KOPHCT pajHHKa W JIOKaidHe 3ajennune. ConujalHH Npery3eTHHIN
MIPENo3Hajy APYIITBEHE NMpodeMe U NMpoHala3e NHOBATHBHE HauMHE 32 OCTBapUBamE
NO3UTUBHUX TPOMEHA, Kao IITO Cy: OTBapame HOBHX PaJHUX MeECTa, 3arollbaBame
JbYyIM KOjU TeXe Joiase IO Iocia, o0pa3oBame, 3aJ0BOJbABAME 3IPAaBCTBEHHX M
KyNTypHHX mOTpeba, jaBHHUX YyCIyra, odyBama >KHBOTHe cpeanHe. ColmjasHo
NPEAY3CTHUINTBO MMa BAXKHY YIOTY Yy pealn3aliju OAPXHUBOT Pa3Boja W MPUMAT Y
cBeTy nobujajy commjanne wHoBamwmje (dpakymuh m Bymmmueruh, 2016, ctp. 4). ¥
MHOTHUM 3€MJbaMa COLMjaJlHO NPEIy3eTHUINTBO j€ JI0KA3aJl0 CBOjJY OJIPXKHBOCT M
UCIITATUBOCT. Jla je OHO MpaBH MPHUCTYI, NOTBplyje YMIEHUIA A C€ y Pa3BUjEHUM
3emipama u 10 10% BJII1-a ocTBapyje ox oBor obnmka mocioBama. Takohe, Ha HUBOY
EY oBe opranmsanuje unne 6mm3y 10 mporeHaTa CBHX MallMX M CpeqmuX mHpenyseha
(Cramenouh, 2019). BepoBaTHo je 3ato EBporicka komucHja 0Baj MOJIEN MOCIOBamba
mpemo3Hanma kao OmsHmc Momen 21. Beka (CoumjamHO —TIpEIy3eTHHINTBO.
[IpouzsoauCe).

CouyjaHO TPENy3eTHUIITBO CE IIMPOKO KOPHCTH M MOXKE C€ JIOCTa IIHMPOKO
MIPUMEHNATH Ha YWTaB CIIEKTap WHCTUTYIMja W OpraHW3anyja. Y JUTepaTypu IOCTOjH
BEOMa pa3sHONMKO AehUHHCAFE COIMjaTHOT IPeAy3eTHHINTBA. JeaHa Tpyma ayTopa
rNiela Ha COIMjaHO MPEAYy3ETHUIITBO Kao HEMPO(GUTHY WHHIUjaTUBY y HOTpPa3d 3a
ANITEPHATHBHHUM CTpaTerdjama (puHacHUparmba MM CUCTEMHUMa YIpaBbatha 3a CTBapame
IpyimTBeHe BpemHocTH (Austin, Stevenson, & Wei-Skillern, 2006). JIlpyra rpyma
ayTopa IOCMaTpa COLMjaHO INPEIy3eTHHIITBO Kao JIPYLITBEHO OJrOBOpPHE IIpaKce
KOMepIIHjalIHuX Mpeny3eha aHraKoBaHUX Y MeljyCEeKTOPCKOM MapTHEPCTBY (Sagawa &
Seagal, 2000, ctp. 105-122). Tpeha mak rpyma riega Ha COIUjaTHO TMPETY3ETHUIITBO
Kao Ha CPEICTBO 3a yOJaKaBame COIMjaTHUX MpoliieMa M KaTadu3aTrop APYIUTBEHUX
tpancdopmanuja (Alvord, David Brown, & Letts, 2004, ctp. 260-282).

Ha ocHoBYy BuIIIe pa3mMarpama COIUjaTHOT MPEy3eTHUIIITBA MOXKE CE M3/IBOJUTH
HEKOJIMKO F-eTOBUX KJBYYHHX OOEJekja 10 KOjuMa ce MPETo3Haje HeroB peHOMEH H
pasyMejy BberoBe Cnenu(pUIHOCTH.
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* MotuB 0aBjbeHa COLMjATHUM MPENY3€THUIITBOM jecTe pellaBarbe IPYIITBEHUX
npobnemMa uinu moBehame JIpyHITBeHE KOPUCTH W JIOMPUHOCA 3ajeIHUIM, a He
pemaBame HCKJbYYHMBO WHIMBHIYAIHOT WM TPYIHOT IpobieMa wmin yBehame
nMoBHHE (podura).

* Panau ce 0 mpeny3eTHHYKO] aKTUBHOCTH KOja jé CaMOOJIPKHBA M KOja CTBapa HOBY
BPEAHOCT Ha TPXKUIITY pode 1 yciyra.

=  QOcrBapeHu TPOQHUT W3 IMOCIOBakba KOPUCTU CE HPBEHCTBEHO 32 OCTBAPHBAILC
JPYIITBCHUX/COIUjATHUX [TUJbEBA U PEHHBECTHPA CE y MOCIOBAKE WM JUPEKTHO
pacniopelyyje 3a IpyIITBeHY KOPHCT.

*  VmpaBieame IMOCIOM CIPOBOJU CE€ Y CKIAny C HajOOJBHM IMOCIOBHHM IIpaKcama,
JOK je OJTYyYUBAKLE O 6I/ITHI/IM nuTarkbrMa MmocCjioBakba 3aCHOBAHO Ha NPUHLUITY
jeJaH YOBEK — jellaH Tiac, MapTUIMITAII]U 3aTI0CIICHUX U APYTUX 3aHHTPECOBAHHUX,
WITH HA KAIUTaly, OJHOCHO YJIO3MMa BIIACHUKA.

» Jlocroju onpeheHH cHcCTeM Hamopa KOJUM C€ KOHTPOJIMIIE HCIYHABAE
npymTsene muchje (Crame u MepcleKTHBE pa3Boja COIHjaTHOT IpeTy3eTHHIITBA
y Pemy6muru Cprickoj, 2016, ctp. 6).

CoumjamHo TpeAy3eTHUINTBO OMHOCH C€ Ha CBe IpaBHE (opMe MOCIOBHHX
cy0jekara — 3anpyre, yapyxema rpahana, ¢ponganmje, npenyseha 3a npodecrnoHamHy
pexabum3aiyjy ¥ 3anolijbaBame 0c00a ca HHBAIMIUTETOM, IIOCIIOBHA WHKYOAaTOpH U
3aBUCHa spin off mnpenyseha, pa3BojHe areHIMje, APYLITBA Ca OrpaHUYEHOM
oxrosopaourhy (JI0O) u ap. OBO 3aBUCH O CIEU(PUIHOCTH Y PA3THINTUM 3eMIbama,
OJl TOTa Jia JIW TOCTOjW Mmoce0aH 3aKOH WIIM HAaIlMOHAJHA CTpaTervja Koja peryiuiie
BUXOBO OCHHBAaKC M IOCIOBamke, KakBa je TPaJulHja COJHIAPUCTUYKOT
OpraHn30Bamba y EKOHOMCKMM aKTHBHOCTMMA, KakBe Mepe (uHAcHjcke MOJpIIKe
MOCTOj€ U TaKo JaJbe.

CoumjamHo mpenysehe je yxH TOjaM Of COIMjaJHOT IPEIy3CeTHHIITBA
(CounjanHo/ApymITBEHO TNpPEAYy3eTHUIITBO). EBporcka KOMHCHja KOPHCTH TIOjaM
conmjamHor npexayseha 3a ciexgehe BpeTe mocioBa: a) oHe KO KOjUX je APYIITBEHHU WIH
COIMjaJTHHA IMJb OCHOBHH PA3JIOT 3a KOMEPIIHjajHEe aKTUBHOCTH U KOJH 9E€CTO UMajy
0o0NMK JpyIITBEHE WHOBaluje; 0) OHE KOJ KOjUX ce Mpo(UT yraaBHOM pEHHBECTHPA
Kako OM ce OCTBapWJIM IMOCTABJLEHU JPYIITBEHU LUJBEBH; B) OHE KOJA KOJUX HAaYMH
OpraHm30Bama W yIpaBibama, Te MpaBa BIACHUKA, OJICIMKaBajy MucHje mpemyseha,
KOpUCTE NEMOKPAaTCKe W MApTHUIUIATABHE NPUHLUIE MM MPUHIKIE COIM]jaHe
npasze (European Comision, 2011).

I'peropm [uz (J. Gregory Dees) kareropuiie IuUTypaiuTeT AcGUHAIIja
couyjajHuX npexayseha y 1Be OCHOBHE rpyIe: a) counjanna npenyseha, u 6) counjanne
nHopanyje (Dees & Anderson, 2006). OH je cBOj 3aKkJby4ak 3aCHOBAO Ha yBEpECHHMa
XKan-barucra Ceja u lllymnerepa, Koju Cy TBPIWIH Ja MPEAYy3€THUIN MOOOJBIIABAjY
MPOM3BOAHE KallaIIUTETE MPYIITBA U JTOBOJAE IO KPEaTHBHE ACCTPYKIHUje Koja mokpehe
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eKOHOMCKe TpoMeHe. Jlu3 je Op:kao 0 MHUIJBEHA Ja WCTO BPEAM U 3a COILHMjaHE
Mpeny3eTHUKE, KOjH pajJe TO KCTO C JAPYIITBEHHM IIpOMEHama, cTBapajyhn HOBe
KOMOMHaIMje JbYAH U pecypca Koje 3HauajHO mo0oJblaBajy APYIITBEHE KarauTeTe 3a
peumraBame npobnema (Bornstein & Davis, 2010, ctp. 1).

ConujatHo Mpeay3eTHUINTBO KA0 IMOCIIOBHU MOJIENT MOXKe OWUTH J100ap HA4YMH 3a
OCTBapUBAE CTAOWIIHOT M3BOpa (pMHAHCHpPAa HEBIAJAWHUX OpraHu3alyja Koje jKeie
Mamy 3aBUCHOCT OJf [OHATOpa H JAYyrOPOYHY OJPKUBOCT CBOjUX Mporpama.
[ToncTrmame CONMjATHOT MPEIy3eTHUIITBA OJIBHja CE PAa3JIMYMTUM CyOBEHIMjaMa U
mocpeacTBoM momohw y aaMuUHHCTpanmju ¥ MeHapMmenty. ComujamHo mpenysehe
NOJOBHHY CPEICTaBa OJf OCTBApCHE JOOMTH HAKOH OIOpE3MBama MOXE Ja
pEeWHBECTHpa y Jlajbe IMOCIOBaWke, a JIPYTy MOJIOBUHY ymyhyje y Oynercku oz 3a
MOJICTHIIA] JaJber pa3Boja COLMjATHOT NpeAy3eTHUINTBA. [lajbe, BeoMa je 3HaYajHA
mpumpeMa 3a COLMjaliHO 3alollUbaBame, Koje TOoApasyMeBa IOAM3akEe HHUBOA
00pa3oBama, CTUIAkE MOTPEOHKUX 3HAhA M BEIITHHA, MOAM3aHE CBECTH O APYIITBEHO
OJITOBOPHMUM aKTHBHOCTHMA, pecoUdjamu3andju u Ap. 3a TakBa mpexaysecha, kao
MOJCTHIIA], 3Ha4ajHO je oMoryhutu u oxpehene Quckanne omakuuie, ynpaso 300r
KOPHCTH 32 JIPYIITBO KOj€ OBaKBE OpraHu3aluje uMajy (Kpo3 Mpolec PeHHBECTHPabhA).
KonauHo, 3Havaj ce orjena y Opojy HOBO3ANOCICHUX KOjU CY TOCTaJd KOPHUCHU 32
3ajeTHHUILY.

3. PasBoj coumjanHor npeay3setHuwTea y Peny6nuum Cpbujun

3adeny COIMjaHOT Mpeay3eTHUITBa y PemyOmumu CpOuju qatupajy jomr oa cpeaiHe
19. Beka, Kaga cy OCHOBaHE IIpBE IOJEONPHUBPEIHE M KPEAUTHE 3ajpyre.
[ToseonpuBpenne 3aapyre y KpasmeBunu Jyrocnasuju cy y npBum jaeneHujmMa 20. Beka
YHHWIE HajBehn neo cBHX 3anpyra. Y mepuomay mocie Jpyror cBeTckor pata 3aipyre
Cy TMoCTaje WHTErPHCAaHH JIe0 EKOHOMCKOT CHCTeMa, a 3HayajHa HMMOBHHA Yy
NOJBOIIPUBPEH TOTHANA je mox KoHTposry npxkase (European Morement in Serbia,
2010, crp. 20). Tama je mocebaH 3HAuYaj MpHIAaBaH M OCHUBamy mpeny3eha 3a
3anolsbaBambe 0c00a ¢ MHBAJIMIETOM, IITO je OMO HayMH Ja ce M OHM YKJbyde Ha
TPXKHIITE pafa U y APYIITBO y HETUHH. Y CTBapH, To cy Omia mpexyseha koja cy
AMaJia HajCIMYHUJU KOHIICTIT JAaHAIIBUM COlMjaTHUM rnipeny3ehnma (Borzaga, Galera,
& Nogales, 2008, ctp. 104—138). Toxom eBeaeceTUX roJUHA, HIUBUIHU CEKTOP MOYE0
je ma pacte, ¥ y TOM IEpUOAY C€ YIVIABHOM OaBHO 3alITUTOM JbYJCKHX IIpaBa.
Hesnatan Opoj HEBIagWHHX OpraHU3alja ce y TOM Iepuoay OaBHO ocobama W3
COIIMjaJTHO YTPOKEHUX M PambUBUX Tpyna. I1ociie MOMUTHIKIX U APYIITBEHUX IIPOMEHA
2000. romuue, y Cpbuju cy ce MHore HemmaauHe opranuzamuje (HBO)
MIPEOpPHjeHTHCANEe Ha pelIaBalbeé HOBUX IPYINITBEHHX mpo0iemMa, Kao IITO je
yOnaxxaBame¢ HETATUBHHUX IOCICAWIA TPAH3WIHUje W TOMOh pamuBUM H CcIabuM
rpynama. Taga cy HBO u3amne He3HaTHO Ha TP KUILITA, HacTojehu ma ocTBapyjy jenan
Jneo mpuxoja Ha wuma. Y 2003. roguHM MHHHCTapCTBO 3a COLMjaIHA THUTamka
ocHoBaIO je ®onx 3a conujamHe wHOBanuje (PCU), Koju je mao BaKHY MOJAPIIKY 32
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cTBapame JokamHuXx conujanaux npexayseha (Golicin & Ognjanov, 2010, ctp. 8-9). C
003upom Ha 1o jaa ipe 2000. rouHe COIMjaTHE yCIIyre Ha JJOKATHOM HUBOY HHUCY Owite
pasBujeHe, To je riaBHH b @CU O6Ho na npyu GUHAHCH]CKY TOJIPIIKY U TOIAPKH
U3rpajiiby KalalMuTeTa HOBUX COIMjAHUX yCIyra Ha JIokamHoM HuBoy. Tpeba pehn na
je ®CH paano HEeKOIUKO TOAMHA U Jia je Y TOM MEpPHOAy arncopOoBao BUIIE MUJINOHA
eBpa mehyHapoane momohu y Buny nonanuja (EY, UNDP, Hopemkor MuHHCTapCcTBa
CIIOJBHHUX TOCTIOBA U OpuTaHCKOr MuHucTpacTBa 3a Meh)yHapoauu pas3eoj) (Golicin &
Ognjanov, 2010, ctp. 10-11). Ox Tux cpeacraa ®CH je punacupao Buie CTOTHHA
MpojeKaTa ¥ MoaAp ka0 OCHUBAKE HOBUX MPYKaolla colujanHux yciayra y 100 onmiaa
y Cpbuju. IlpojexT cy yKJbyuuMBalIM [JHEBHE LEHTpe, KyhHy Hery 3a cTape,
MeH3MOHepcKe KiyOoBe, mporpame 3a uaBanuae uta. Ocum OCHU, ocHoBaH je 1 DoHA
3a (puHAcWparme WHBAIHJICKUX YIPYXKEHa, Tako jJa cy oba (oHma moMmoria na ce
MOKPEeHY HEBIAIUHE OpraHu3alyje Koje Mpykajy ycIyre colmjanne 3amrure. Heke ox
THUX HEBIIQJMHUX OpraHM3alfja IOCTalleé Cy CaMOOJAPKUBE M HACTABUIIE CYy Ja Ce
(uHACHpajy O CTpaHE JIOKAJTHE CaMOYIIpaBe.

Y mocnenmoj JACUEHU]H Pa3Bojy COIMjaTHOT TPEAYy3eTHHUINTBA JOMPUHEO je
HeBnaauH cextop. [lpe cBera, To cy cienehe HajaKTUBHMjE HEBIAIUHE OpPraHU3aIH]je:
I'pyna 484, EBponcku mokper y Cpbuju, TRAG donpanmja, IDC Serbia, SeCons,
SMART Kosektus. [Topea Tora, pa3Boj COLUjATHOT MPEIy3eTHAIITBA MOTIIOMOTHYT j&
U YCIIOCTAaBJAFEM HEKOJIHKO MpEKa HEBIAAWHUX OpaHU3aldja M COIHMjaTHUX
mpeay3eTHuKa, kao mro cy: Koamuiuja 3a pa3Boj COIUjaTHOT MpPeLy3eTHHUINTBA
(KorSP), Mpexa commjaane ekonommje Cpbuje (SENS), dopym commjamHux
npeny3eTHuka, MpexHa opranuzanyja 3a neny Cpouje (MODS). 3agaTtak koju cy oBe
Mpeke ceOu TocTaBuiie 61O je 1a oKyrbajy jJokaaHe HBO u couujanne mpeny3eTHUKE
W Ja HyJe miaThopMy 3a 3ajeJHIYKO pelaBame rnpodiieMa, na capalyjy, modupajy u
MOITYJIAPHITY KOHIETIT COIHjaTHOT MPEY3STHHUILTRA.

ConwmjanHo npeay3eTHUINTBO je 2008. rogune, 300r riodamHe eKOHOMCKE KpH3e,
KaJa je Iodena Ja ce IoropiiaBa eKOHOMCKa cutyanuja u y CpOuju, ma pacty
HE3aIloCIeHOCT ¥ CTONAa CHpOMAIlaTBa, IIPETO3HATO Kao aITepHATHBAH HAdMH
TOCIIOBakba KOoju Ou oMoryhino crBapame pagHHUX MecTa 3a pamuBe rpyne. Tako cy
pecopHa MHHHCTapCcTBa aHTa)KOBaHA Ha MOOOJBLIAKY 3aKOHCKOI OKBHpa KOjU Ou
MOJICTAKA0 COIMjATHO TIPEIy3eTHUINTBO. Y HOBHM 3aKOHCKUM pEIICH-IMa MOIPXKaH je
KOHIIETIT COLIMjaJTHOT TPeIy3eTHHIITBA 1 OTBOPEHE Cy HOBE MOTYNHOCT 32 OCHHBAahe U
nocioBame conpjanaux npexyseha. Cama ce mojam corpjaiaHo mnpenysehe momume y
3aKOHY O COIHMjajiHOj 3aTHTH W 00e30ehuBamy comnmjanHe curypHoctu rpahana u
3akoHy O TpodecHoHaTHO] pexaOWiuTauWju | 3alollbaBalby ocoba ca
uHBanmuauTeroM. OcuM Tora, HOBM 3akOH O 3aapyrama TnpeaBuha OCHHBamE W
MOCIIOBaRE TIOCEOHOT 00JIMKa corujanHe 3aapyre. Takole, HOBH 3aKOH 0 yApYyKeHUMa
naje MOTYhHOCT OBHM IpaBHUM CyOjeKTHMa Ja OCTBapyjy HpUXoxe oa 00aBbarba
JIeNaTHOCTH, WTO UM (akTHyku omoryhyje ga mocnyjy Kao conMjaiHa mpeayseha.
3Havaj TIPOMOIMje COLMjaTHOT MPEeMy3eTHUINTBA Hpemno3HaT je u y Crpareruju 3a
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HOJPIIKY pasBOjy MaluX M CpeAmux mpexyseha m KOHKypeHTHOCTH 3a nepuof 2015—
2020. rogunae. KoHauHO, 3aKOH O COIMjaJTHOM TPEAy3CTHUIITBY, KOjU OW peryiucao
0Baj CeKTop, Tpebaio je na yhe y cKynuTtuHCKy npouenypy kpajem 2018. roaune, anu
JOII YBEK HHjE€ YCBOjEH.

OcuM Hamopa /1a ce YCIIOCTaBH M yHArpeau 3aKOHONABHH M WHCTUTYIIMOHAIHU
OKBHp 3a pa3B0j COLUJjaTHOT TIPEIy3CTHUINTBA, CIPOBOJAC CE W Opyre Mepe Hu
AKTUBHOCTH YHjH je IKUJb 3 3HaYajHO JOMPUHECY HeTOBOM HACTaHKY, PacTy M pa3Bojy:
1) Akumonu 11aH 3a cripoBoheme HammonanHe crpareruje 3a miazne 3a neprox 2018—
2020. roaune; 2) IlporpaM moacTHIama MPeay3eTHUIITBA KPO3 pa3BOjHE MPOjEKTE Y
2019. rogunu — 1o 20% cyOBeHmMoHHcaHu kpeautu koj PoHaa 3a passoj Cpouje; 3)
[Iporpam o0yke HalMOHANHE areHIHje 3a pernoHanHu pas3poj; 4) COSME — IIporpam
EVY 3a mpenyseha u mana u cpenma npexyseha 3a nepuon 2014-2020. ronune, 3a Koju
je 3amyxxeno MunucrtapctBo mpuspeze; S5) Ilpojekar mopcTuiama 3amollbaBamba
MITaJIUX, KOJH ce peanusyje y3 momoh opranmuzanuje 3a mehynapoany capaamwy (GIZ), y
capammi ¢ MuHHCTapCTBOM oMilainHe W cropra PemyOmmke CpOuje, y3 mompmixky
MuHuCTapcTBa 3a pa, 3alollbaBame, O0payka U COLMjaIHA MUTamka, MHUHUCTApCTBA
NPOCBETE, HAYKE M TEXHOJOIIKOT pa3Boja, MHHHCTapCTBA MPHUBPEAE M HAIMOHATHE
ciryx0e 3a 3arolubaBamke U IPYTo.

4. KpaTka oueHa cTtarba couujanHor npegyseTHMuTea y Cpbuju

C 063upom Ha 10 Aa mocie 2014. roquHe HUje pal)eHO HOBO HCTPAKUBAHE COIIH]jaITHIX
npenyseha, To ce y 2019. roguHm joumr yBeK OcClamaMO Ha 3aKkJbyuke M3 mnopehema
Haynaza ucrpaxuBama u3 2014. rogune (P3C, 2014, ctp. 3-65). Haume, P3C je y
capajmu ca ['pyrnom 3a pa3BojHy nHUIIHjaTHBY SeConS W HEBJIAIMHOM OPTraHU3aIl]oM
I'pymna 484 ypaano cTymujy 0 eKOHOMCKOM YTHIjy colMjanHux mnpenayseha y CpOuju.
Crynvja Ha mperjielaH HauyWH Jiaje CTalke CeKTOopa colujaimHe ekoHomuje y Cpouju.
[Ipema ncTpakuBamy, y YKymHOM Opojy commjanHux npexyseha (1.196 — Tabena 1),
HajBehe yuemhe umaie cy 3anpyre (65,6%) u yapyxkema rpahana (23,7%), 10k cy cBu
OCTaly THIOBH colujanHux npexyseha unnunu 10,8% ox ykynHor 6poja colujanHux
npexy3eha. Ox ykymHOT Opoja 3alociIeHuX y CeKTOpY CONMjanHuX npemy3eha Bumie ox
monoBuHe (58,6%) Omino je 3amocieHO y 3aipyraMa, TOK Cy CBH OCTaJIH THIIOBH
couyjanHux npenyseha 3anomssaBanu 41,2% on ykymHor O6poja 3aloCcIeHUX Y CEKTOpY
corjanHux npexyseha. Baxkan Hanmas U3 HaBeACHOT HCTPAXKUBamha TOBOPH HaM /1A je Yy
COLIMjATHAM Tpeny3ehnMa, mopen 3amociieHuX, aHraxoBaHo uW 23.836 BoJoHTEpa.
BosnonTepu cy mpe cBera aHraxxoBaHu y yapyxkemuma rpahana (19,1%) u
tdounmanmjama (7,4%). Kaga je peu o yrpokeHuM rpynama, mux 1.736 pamu y
COIMjaTHUM Tpexy3ehnma, mro umHH 16,8% 3amociIeHNX y CEKTOpPY COIMjATHUX
npeny3eha. [Ipu Tome, HajBehu Opoj MpHIMATHUKA YTPOKESHUX TPyMa CBOje 3aMOCiCHhe
Hallao je y mpeay3ehmma 3a 3amonubaBambe ocoba ca mHBanuaureToM. CorujanHa
npeny3eha y Pemybmuum CpOuju octBapwia cy Opyro mgomarty BpemHocT y 2012.
roguHu y m3Hocy on 6.819,2 mmnmona munapa, mro unam 0,2% B/IB PemyOmnmke
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CpOuje y T0j roguHH. Y CEKTOpY COLHMjalHUX Mpedy3eha HajBehy mpogyKTHBHOCT
“MaJie Cy arcHIldje 3a pas3Boj, IOCIOBHU HHKYOaTOpH U (oHIaIMje, a HAjHIKY 3aBHCHA
npeny3eha u mpemyseha 3a 3amomubaBamkbe 0co0a € WHBAIWAMTETOM. bpyTo
WHBECTHILIM]j€ y OCHOBHE (POHIOBE y cekTopy couujannux npeayseha y 2012. uzHocuie
cy 1.555,9 munmona amnapa, ogHocHo 0,2% oI yKymHHX OpyTO HWHBECTHIHMja Y
ocHoBHe (hoHmoBe y Peny6munm Cp6ouju. Conmjaina npeay3eha ocuM mpeay3eTHHUKE
yIIoTe HWCIOJBaBajy M jaky couujanHy QyHkiujy. Hajuemhe HaBeneHHM IHIbEBH
conujaHuX Tpeayseha jecy eKOHOMCKO OCHaXHBame M 3amollbaBame (61,5%) u
conyjamHo-xyMaHuTapHun 1wieeBn (15,4%). Ilpm Tome, ynpykema rpahana wu
¢doHmanyje TPBEHCTBEHO Cy YCMEPEHH Ha COIMjaHO-XyMAaHUTapHE IMJbEBE U
e/lyKalyje, Kao ¥ Ha MHPOpMUCAkhe O KJbyYHHM BPEJHOCTHMA 32 KOje ce 3aJIaxy.
3agpyre Cy IOMHHAHTHO YyCMEpeHe Ha EKOHOMCKO OCHaKMBame 3alIpyrapa H
TeHepucame HOBOT 3amociema. [Ipemyseha 3a 3amonubaBame ocoba ¢ MHBaIHICTOM
ycMepeHa Cy Ha 3alolljbaBarbeé M eKOHOMCKO OCHAa)XKHMBame, Ka0 M Ha COLMjaJHO-
XyMaHUTapHy momoh oBuUM ocobama. Kama je ped o pa3BojHUM areHIUjama,
MIOCIIOBHUM HHKyOaTopuMa W spin off mpemy3ehnMa, BUXOBH IIHJBEBU Cy YTIaBHOM
YCMEpEeHH HA EKOHOMCKO OCHaXXHMBAambe, OJIPKUBH pa3BoOj, Ka0 U eAyKalujy Hu
unpopmucame (P3C, 2014).

Tabena 1. Hnouxamopu cmarea cexmopa coyujannux npedyseha y Penybauyu Cpouju 'y 2012. 2o0unu

bpoj
. . . bpymo
Tunosu coyujannux Bpoj coyujannux o 3anoca. o 0
(] (U 000. %
npedyseha npeoyseha ¥y coy.
8peo.

npeo.

3anpyre 785 65,6 6.048 58,6% | 5.132,7 | 75,3%
%
VY npyxema rpahana 283 23,7% 1.450 14,0% | 717,1 10,5%
Ipemys. 3a 3anom. ocoba 45 3,8% 2.081 20,2% 377,1 5,5%
ca MBATHINTETOM

AreHnuje 3a pa3Boj 32 2,7% 335 3,2% 3473 5,1%
Donpnanyje 23 1,9% 288 2,8% 182,4 3,5%
[ocn. makybaTOpH 18 1,5% 57 0,5% 54,3 2,7%
3aBucHa mpeay3eha 8 0,7% 62 0,6% 6,7 0,8%
Ocrano 2 0,2% 5 0,0% 1,7 0,0%
1.196 100,00 10.326 100,0 | 6.819,2 | 100,0

Hzeop: P3C, 2014, obpaoa aymopa

Jomr jenna crynuja (Lejuh, babosuh u BykoBuh, 2008) roBopu HaM o cTamy
conujanHe ekoHomuje y CpOuju. Hamasn u3 Tor uctpakupama 1moxasyjy Aa je TOTOBO
MOJIOBMHA conrjaHuX mnpeny3eha y Cpouju ocHoBana mocie 2000. roguae. OBoMe
MO’KEMO JI0JIaTH J1a HajHOBHjU KBAJIMTAaTHBaH YBUA Y pa3Boj APYIUTBEHHX npexys3eha y
CpOuju yrmaBHOM TOTBphyje Hanasze M3 KBAHTHTATHMBHUX HCTPAKUBama — youaBa ce
3HaYajaH MOMaK y CTPYKTYpH COIMjaTHUX INpemy3eha u mojaspyjy ce HoBa (L[Bejuh,
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2018). Tunuunu mpuMepH conrjanHux npeny3eha y CpOuju jecy: 3aHaTcka 3aapyra 3a
n3pany hmnmmma m cysenmpa ,.Jlamcko cpre” u3 IlupoTa, commjanmHa KoolepaTHBa
»Vivere“ u3 KparyjeBua, ynpyxeme ,,Caritas® [llaban, ,,Elio” — cepBuc 3a xemujcko
ynmheme W Tpamke Bellla, YIpYKeHme 3a MOJPIIKY ocobamMa OMETCHHM Yy Ppa3Bojy
»Hama kyha“ wu3 bBeorpama, mpemy3ehe 3a mnpodecuoHanHy pexaOwiHTanujy u
3anonubaBame ocoba ca wHBamuaurerom ,,CwmanH™ w3z Kosuna, ,J[oOpa TopOa“,
»Catalyst u3 beorpama u apyra. I[lopen oBuX THIMYHHMX COLMjaTHHUX Tpexyseha y
CpOuju, HaBemheMO © HEKe MpHMEpPEe KOjU TPEICTaBJbajy HOBY TIeHEpaIujy
COIIMjaTHUX Tpeay3eha 13 moMeHa npysKama COIMjalHuX yCiIyTa, pelaBama mpodiema
MapruHJIM30BaHUX TPYyINa, EKOJOIIKMX IHTamka, Ka0 M Pa3Boja HOBHX MOCIOBHHUX
monena. Tako je commjamHo mpemysehe ,,Talk&Talk®, ca cemumrem y beorpany,
OPTaHHW30BAJI0 CaBPEMEHO ONPEMJBCH IICHTAp 32 OJAPKaBAlkE PA3IMIUTHX BPCTA
koH(epeHja u gorahaja, Kao ¥ palx y 3ajeIHHYKOM IpocTopy (coworking). Ilopen
npy’kama KBAJUTETHUX YCIyTa, IHJb OBOT COIMjalHOr Ipeays3eha jecte mobospmame
COLMJATHOT ~CcTaTyca YrpoKeHWX momysianuja wMoryhHomhy 3amonubaBama U
u3nBajamemM ox moburu mpayseha (Talk&Talk, 2018). Jemam noGap mpumep
COILIMjaJTHOT TIPETy3eTHUIIITBA jeCTe paama ,,Bagel Bejgl“, kojy je ocHoBasa HeBlagnHA
opranuzanyja ,,ATINA®, koja ce roguHaMa OaBH MPOTPaAMOM 3aIITHTE W YKIbYYHBaHha
JKpTaBa TPrOBUHE JbYIMMa M OCTAIMX OOJIMKA eKciuioaranuje. [IpousBomu y 0BOj
pagmyu Cy CEHABMYM M KOJAa4dM, a MPO(GUT KOjU CE€ OCTBApU IHHXOBOM IIPOAAjOM
ycMmepaBa ce y mporpam noxapiike (ATINA, 2018). Maga couujanna npenyseha y
00J1aCTH EKOJIOTHje HHCY jOII JOBOJAHO Pa3BHjeHa, OBa 00JACT WIAK MpeEICTaBba
npocTop y KojeM oBa mpenyseha mory na nponal)y minatdopmy 3a pas3soj. [Ipumep 3a
TO jecte ynpyxeme rpahana ,,EkoBeg“, xoje ce 0aBu TpOW3BOIKHOM Pa3sHOBPCHUX
BpcTa TOPOM W CBAaKOAHEBHHX mpom3Boma on wuckopumhennx [IBLl Oanepa w3
pEKJIaMHUX KaMIama, KOjeé UM yCTYyMajy eKOJIOUIKE KOMIIAHUje U YMje MIPOU3BOAE U]y
)keHe koje Temko Hamaze 3amocieme (STATT WERK Beograd, 2017). Komnanuja
»Strawberry Energy® opujeHTHCaHa je Ka JbyAuMa U UMa y ceOu oapeleHy miemMeHuTy
KOMIIOHEeHTY yHarpelema jokainHe cpenune. OHa HyJIH KOPHCHE CEepBHCE — ITyHEHe
TenedoHa, OS)KUIHN HHTEPHET, Ka0 U MEpeme KBaIWTETa Ba3dyxa M HHMBOa Oyke Ha
onpelheHOM MecTy, Tako Ia rpaljaHd y CBaKOM TPEHYTKY MOTY 1a BHIE KakaB Ba3myX
yaully, Koja je yiuua Hajoy4HHja, KOju je mapk HajoossH 3a Tpuame (MmuocaBibeBuh,
2018). Couumjanno mpenysehe ,,BIO IDEA® npumep je HOBOT MOCIOBHOT MOJelia, Yrja
je coljaiHa MHCHja MPOW3BOAA CKOJOMIKUX CallyHa TPaTUuIMOHAIHUM TEXHUKaMa
py4HE H3paze, ¢ MIBbEM OYyBama Tpaiuluje 3aHaTcKe mpom3Boame y Cpouju. Ilpu
TOME, JbYJIMA KOjU MPUMNAaajy TeXe YHOIUBUBUM KaTeropujaMa CTAaHOBHUINTBA HYJE
ce OeclulaTHe paJUOHWYKE OOYKe 3a MPOW3BOAKY CallyHa M TIOACTHYE HHHXOBO
CaMO3aloNbaBalkbe M yMpeKaBame. [loCpencTBOM colMjaiHe (QpaHIIH3e MOJIEIN
colujanHe ekoHomuje y EBponu cBe BuIlle ce mupH, J00Mja HA 3HA4ajy M MOXE ce
cMaTpaTH jeTHUM OJI TeMeJha EBPOIICKOT MpojeKkTa uHTerpamuje ¢ppanmmse (Gopym 3a
OJITOBOPHO TTOCIIOBAKE).
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5. NMoacTuuajun cdakropu M orpaHmuerha pa3Boja coumjanHor
npeay3eTHUIUTBA

Conmjamna npenyseha y CpOuju mocenyjy 3HadajaH MOTECHIWjaT 3a pa3Boj. MehyTum,
Kako he ce W y KOM mpaBIy jAajbe pa3BHjaTH YMHOTOME 3aBHCH O] YCIOCTaBJbarbha
MUHAMHUYKE paBHOTEXe m3Mel)y moacTHiajHux (akTopa M Mepa 3a HHXOB HACTaHAK,
pacT u pa3Boj, T IPOMEHA 1 W3a30Ba ¢ KojuMa he ce y HapeHOM MEepHOAy CyCpeTaTH.
Mely HajBaXHUjUM MOACTUIAJHAM (DaKTOpHUMa pa3Boja COLMjATHOT MPEeLy3eTHUIITBA
y Cpbuju moceOHO ce wu3aBajajy: 1) MO3UTHBHA HCKYCTBa COLMjAIHUX BHIOBA
npeay3eTHUIITBA (3aApyre, GpoHAanrje U ap.), Koja ce MOTy NMPUMEHUTH Yy CaJallboj
mpakcd; 2) MoryhHOCT pemaBama COIHMjaTHHX IMpoOieMa, OJHOCHO TMpyKamba
COLIMjaJIHUX yciyra 0e3 3HauajHHUjer ocliamamba Ha JpKaBHO (UHAHCH]CKO yuelrhe; 3)
uHTEepecoBame U (HOHIOBU MelyHapOOHMX OpraHM3alMja ¥ MHCTHTYLHja U3 KOjUX CY
¢uHacHjcKH TOAp)KaHA colWjalHa Tmpeny3eha, 1wTo mpeacraBba  JAOJATHU
MOTHUBALIMOHU TOTCHIMjal 3a COLMjalHO IPEeIy3eTHUINTBO; 4) MapTHEPCTBO
colyjamHuX npeayseha ¢ JOKaIHHUM MHCTUTYLHjaMa, KOje C€ MOTY HACHTHU(HKOBATH
HE caMo y oONacTH Ipykama ycllyra HETO W APYrHuM oOnacTuMa; 5) mapTHEPCTBO
conMjagHux npeay3eha ¢ mocIoBHUM cekTopoM; 6) cBe Behe jauame cBecTH rpahana o
noTpedu 3a aKTUBHUJUM YKJbYUHBAKEM y COLMjalHy 00JsacT; 7) CBe 3HauajHUja yJora
KOjy MMajy Mpexe Kao TuiaTdopMme 3a MOJPIIKY COIMjaTHuM mpeny3ehuma, mro ce
orjena y J0JaXemy 10 KBATHUTETHUX WH(pOpMAIMja ¥ HOBUX 3Hama (Anexcuh-Mupuh
n Jlebemuncku, 2015, ctp. 225; Lejuh, 2018, ctp. 8; Ilanuh, 2014, ctp. 220).
Uctpaxusame (P3C, 2014) xoje cMO HaBelM MOKa3ajo je ja counujaiHa mnpenyseha y
CpOuju y TIpoceKy Hamja3e Ha Majid Opoj OJIAKIIHIIA, OJHOCHO TOTOAHOCTH Y CBOM
nocioBamy. [locMaTpajyhm cBe BpcTe ONAKIIMIA Yy IOCIOBamYy, OJ CBHX THIIOBA
conujarHux npeayseha, 3aapyre ux uMmajy HajMame. [J1aBHU MpobiieM jecTe CBakako
HEJOCTaTak H3BOpa (PUHACHpPAWka, TIOTOTOBY HEJOCTaTaK MHUKPO(GHHACH]CKUX
eJIeMEeHaTa U MIOTOTHOCTH Y TPOLIECY jaBHUX HAOABKH, KA0 U HEPA3BHjEHOCT KPEIUTHUX
3ajeIHHIA, Ta je MPUCTYN (PUHAHCHJCKHM pecypcrMa KOJ BEIHKOT Opoja COIUjaTHUuX
npeny3eha Be3aH 3a MpoOjeKTHO (QHUHACUpAmE, a 32 TO je MoTpeOHa MOAPIIKA TOKOM
YUTABOT LHUKIyca EHXOBOr pa3Boja. IloceOHO BakaH mpoOieM jecTe HealeKBaTHA
IIpaBHA peryJaTHBa, jep j€ HEAOBOJEHO jacaH CTAaTyC CONMjanHUX mpexyseha — mra
jecte, a mra HUje conyjanHo npenysehe. Conmjanna npenyseha umajy mpobiem u ca
HUCKHMM IIeHaMa CBOjUX IPOW3BOJIAa M yCIyTa, Kao M IITO HKHUXOBO IMOCIOBAKE YECTO
mpare U HeHarlaheHa moTpakuBama. Takole, counjanHa npenyseha nmajy npoGnem u
C HEJIOjaTHOM KOHKypeHIjoM. Mely daxkToprma Koju CIyTaBajy U OTeKaBajy BHUXOBO
(YHKIIMOHHCAEhE jeCy W HHCKa IMpeay3eTHHYKa KynTypa (IOKa3yjy W3pa3uTO HUCKY
CKJIOHOCT Ka pH3HKY), HEIOBOJBHO pa3BUjCHH OPraHW3alMOHH W YMPaBJbAYKH
KamaiuTeTH, CIIOCOOHOCT ympaBibamba (HUHACHjaMa, KAa0 W BEIITHHE COIWjaJTHOT
yMpexaBama 1 HHTePOPraHU3aIoHOT MoBe3nBama. KonauHo, otexasajyhu dakrop 3a
pa3Boj COLMjaJIHOT MPEIY3€THHUINTBA jeCTe U TO IITO je Mpeay3eTHUUKH nyx y Cpouju
jour yBek cnal, a HU TP)KUIIHA €KOHOMMja jOII YBEK HHj€ JOBOJAHO pa3BHjeHa aa Ou
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YCIICIIHO CMamHBajia HE3aloCICHOCT, W y TaKBOM OKBHPY Tpeba peasuCTHYHO
IUTaHUPATH OOMM U JIOCET COIIMjATHOT MTPEIy3eTHHIITBA.

6. Mepe nogpuike pa3Bojy coumjanHor npeay3eTHMWITBA

Panu moactunama pasBoja conyjanHor npeAy3eTHUInTBa y CpOuju moTpeOHO je na
Jp>kaBa pa3BHje CBEOOYXBATHY CTpaTerujy O TOMe Kako MPHUCTYIIHTH OBOM MOJEIY U
pamuTH Ha HBEMy. Y3 TO, KJbydHE Mepe Koje OM MOTrje yHAIpeAUTH aMOMjeHT y OBOj
obxacrtu cy crnexaehe:

"  TOTpPeOHO je YCIOCTaBIbamke U yHAIPelermhe MPpaBHOT U HHCTUTYIIMOHATIHOT OKBHPA
3a pa3Boj COLMjaJTHOT MPETy3eTHUIITBA;

®  [OTPeOHO je YCIIOCTaBUTH JEJUHCTBEHY €BHJICHIIM]Y COLMjATHUX Mpeny3eha, kao u
pa3pamy KpuTepHjyma ¥ IpaBuiia 3a [Pperno3HaBame COIMjaTHuX mpeay3eha;

®  [OoTpeOHO je Pa3BUTH CHCTEM MOJCTHIAja U OJIAKIINIIA 32 COLMjanHa mpenyseha, y
ckiaamy ca ycioBuma y CpOuju W morpebaMa KOPHUCHHKA, Y3 TIONITOBAHE
MIPUHIIMIIA 3IpaBe KOHKYPEHIIH]E;

= morpebHa je cucTeMcka (UHAcCHjcKa MOJpPIIKA Pa3BoOjy CEKTOpa COLMjaTHOT
Npeay3eTHUIITBA Kpo3 eBporcke (oHmoBe u mporpame, y3 OYUETCKO
cy(uHacupame;

= moTpebOHa je mpomonuja (HOHIOBA KOjU Hyjae OecroBpaTHA CPEACTBA COLMjaTHUM
npeay3ehinma 3a 3amonubaBambe TEXKE 3alONUBHBUX TPyIa, Pa3sBoj U yHampeheme
COIMjaJIHAX yCIIyTa U yllarama y IpyIITBeHe HHOBAIH]E;

"  TOTpeOHO je MPOMOBUCATH Ba)KHOCT U YJOTY COLHMJATHOT IPEIy3eTHHUINTBA KPO3
cBe 00JMKe 00pa3oBama M SAyKaTHBHUX IPOrpama, Kao M MOIPIIKY 00pa3OBHUM
YCTaHOBaMa W MPOjeKTHMa y 00J1aCTH COIUjaTHOT TPEAy3EeTHHUILTRA,;

"  TOTpeOHO je HANPaBUTH MpETJie] puMepa To0puX MpaKCH U3 PEerHoHa, U3 3eMajba
KOje Cy IpOIIUIe KPO3 CIMYaH IMPOIeC, U UCKOPHCTUTU Ta 3Hama U HUCKYCTBa 3a
pa3Boj HajOOJbET MOJIeTIa COIMjaTHOT MTPETy3eTHUIITBA KO HAC;

*  [oTpeOHA je MOoApIIKA 33jeJHHIKOM HACTYIy COLMjATHUX Npeay3eha Ha TPIKUIITY
U Y U3TPAJIbU 3ajeTHIYKUX IPOU3BOJIA U YCIIyTa;

*  poTpeOHA je MOAPIIKA MHUIMjaTHBaMa U MPOjeKTUMAa KOjH IIPOMOBHIITY COIIHjaTHO
MPeay3eTHUIITBO;

"  [OTpPeOHO je CEKTOPCKO yMpexaBame conujanuux npeaysehay Cpouju.

OBO cy camM0 HeKe O Mepa 3HayajHUX 3a apupMaludjy ¥ pa3Boj COLM]jaTHOT
npeny3eTHuiTBa. Croenu(pUIHOCT CEerMeHTa COIMjaJHOT MpPEAy3eTHHUINTBA, Ko H
OpOjHH YMHHOIM MHTEPHE M €KCTEpPHE MPHUPOJIE, YKa3yjy Ha TO Ja BPJO BakHA Mepa
nozpiike Tpeda aa Oyae ycMepeHa Ka MH(GOpPMECAamy jaBHOT M [UBUIHOT CEKTOpPa O
MoryhHOCTUMa W MOJEIMMAa pa3Boja U MOJPIIKE COIMjATHOT MPEIY3eTHHUIITBA HA
HAIMOHATHOM M JIOKQJIHOM HHUBOY.
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3akrbyuak

W3 cBera HaBeJeHOT MOXE ce 3aKJbYUYHTH Ja MPUHIHIHN JTHOEpaHe SKOHOMHjE HUCY
YHHUBEP3aJIHO ITPUMEHJBHBH CBYJa U Ha CBAKOM MECTY, T€ J]a IOCTOje 3Ha4YajH! JIeIOBH
3ajeHUIIe KOjU Cy OCOOCHM M HEPETKO Ha MaprHWHU, ajly WIaK UMajy moTpedy Aa ce Ha
onroBapajyhn HauMH yKJbyde Yy HOpPMalHE TOKOBE JKHBOTA WM IMOcioBama. CouujarHo
MpeTy3eTHUIITBO JONPHHOCH Pa3B0jy €KOHOMH]je 3aCHOBAHE Ha COJIMIAPHOCTH U HA Taj
Ha4yMH IIOMake Ip)KaBama Jia MOCTUIHY HU3 KIbYYHHUX 1IMJbEBa, Ka0 IITO Cy CTBAPABE U
OUyBame pagHUX MECTa, OPYIITBEHA YKJBYYEHOCT M HWHOBATHBHOCT, PYPaTHH H
PETHOHAIHY Pa3B0j U 3allITUTA )KUBOTHE CPEeAMHE. Y TOM CMHCIY, Ap)KaBe JaHac Tpeda
Ja ofApelae OKBHpE KojuMa OHM ce MOCTHINIa MOTHyHa adupManuja COIMjaTHOT
npeay3eTHAITBa. HapaBHO, HajBaKHUjE Y OCHOBH CBUX WHTEPBEHIIMja IpKaBe Tpeda
na Oyne crBapame aTpPakTHBHOI OKpYXema (KIMMe) TOJApPIIKE COLMjaTHOM
mpeay3eTHUIITBY. To ToJpasymMeBa Ja COLMjaTHO Mperly3eTHUIITBO Tpeba na Oyne Ha
aJickBaTaH HAuYWH TMPEMO3HATO M TMOJpKaHO Mepama Kkoje he My o06e30enutn
caMmocTaliaH HeCcMeTaH pa3Boj. Y TOM KOHTEKCTYy HOCeOHO Cy BaKHH IIPOTpaMH
MOAPIIKE pa3BOjy BEIITHHA Kojeé Cy 3HaudajHe 3a COLMjaIHO MPEeITy3eTHHIITBO
(caBpeMeHHMX  MEHAlIepCKUX, MAapKETHHIIKUX, (UHAHCHjCKO-PauyyHOBOJCTBECHHUX,
WHGPOPMATHUYKUX W JPYruX BEUITHHA), Ka0 M IIUpa jaBHa mojapiika. Takohe je BaxHO
HNOApPXKATH U pa3BUjaTH OHIMje 3a (UHACHjCKY MOAPIIKY pa3BojeM (HMHAHCHUjCKUX
WHCTUTYIMja M MHCTPYMEHaTa KOjuMa ce IMOoJpXKaBa paj COIMjalHuX mpexyseha y
CBUM HUXOBUM Pa3BOjHUM (azama, y3uMmajyhu y 003up crienn(puIHOCT CBaKe O] HhHX.
BaxHO je yCHOoCTaBHUTH M NPAKCy capalibe ¢ JPYTHM 3eMJbaMa y KOjUMa je COLMjaTHO
MPEAY3ETHUINTBO pPa3BHjeHHUje, KAKO OM ce W3TPaJIN KamaruTeTH W IPCHEIH
npuMepu a00pe mpakce. He mMame BakHa jecTe W TMOJAPIIKA Mpekama COIHjaTHUX
Npely3eTHHKA, OJHOCHO coljanHuM mpenysehinma. HapaBHo, morpeOHO je nma ce
OCTBapH CMHXPOHHM30BaHU HAIOP Y BaXHHM JIEJIOBMMa IPUBPEE U IPYyLITBA Aa OU ce
TH TWBEBH eQekTyupand. KpynmjamHa cTtBap y TOMe jecTe Ja ce OcTBape
KOOPIUHUCAHU HAoOp W pajJ PECOPHHX MHHHCTapCTaBa y o0JacTH o0pa3oBama,
NpUBpelie U colujanHe nosuTuke. Hema cymme, ako OyaeMO HMMajid CBE BHILE
3ajeJHHUIIA KOje Cy TpaBeJHE W OJIP)KUBE, OJITOBOPHE, CONMWAapHe WM MeljycoOHO ce
yMpexaBajy, onna hemo Bpio j1ako johu 10 0ApKUBOT pa3Boja, HE CaMO y JIOKATHHM
3ajeHUIIAMa HeTo U IIupe.
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Summary

The model of social economy in Europe is expanding and gaining momentum, and can
thus be considered as one of the pillars of European integration project. The holders of
this economy are various actors who, individually or jointly, create associations, organ-
izations, cooperatives or enterprises that will satisfy the needs of target social groups or
communities. The paper explains the essence of social entrepreneurship and follows its
development and role in the economy life of Serbia. Several examples of social enter-
prises are given, who provide social services in innovative ways, solve the problems of
marginalized groups, environment protection, as well as the ways of organizing new
business models within the model of franchise integration. In a separate part, incentive
developmental factors as well as limitations following the development of social entre-
preneurship are identified. In that context, the paper points to the need to comprehen-
sively examine the condition of social entrepreneurship at the central and local level
and to find the appropriate institutional solution that would support, coordinate, keep
track of, and manage social entrepreneurship. The crucial thing is to accomplish a co-
ordinated effort and work of responsible ministries in the areas of education, economy
and social policy. No doubt, if we have more communities that are just and sustainable,
responsible, solidary, and are mutually networked, we shall easily obtain sustainable
development, not only in local communities, but also in wider ones.
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Pareto efficiency in the model of
economy with public goods

Pareto efikasnost u modelu privrede sa javnim dobrima

Nada Trivi¢ ’
University of Novi Sad, Faculty of Economics in Subotica, Subotica

Abstract: In order to analyze simple and complex models of market, market equilibrium and market efficiency,
this article considers a more complex and realistic market model with the existence of public goods. This topic is
the subject of attention of many scientists, but only recently has it been possible to apply these models on real-
life situations and verify their correctness and justifiability. To understand the problems of the existence of public
goods on the competitive market better, first one should first understand the nature and characteristics of public
goods. Having derived Pareto efficiency criterion with the presence of public goods, the article attempts to
answer the question whether there is an economy where competitive behavior may result in an efficient solution.

Keywords: competitive equilibrium, public goods, Pareto efficiency, market model

Caxetak: Pagn aHanu3e je[JHOCTaBHWX U CMOXEHUX MOLEna TPXMLLTA, TPXULIHE PaBHOTEXE N edMKaCcHOCTM
TPXWLWTA, Y OBOM pady Ce pasmaTpa CMOXEHWju M peanuCTUHHWiM MOAEN TPXKWLLTA, Y3 NOCTOjare jaBHMX
pobapa. OBa Tema je npeaMeT NaxHe MHOMX HayuYHUKa, anu Tek y ckopuje Bpeme Moryhe je MpuMeHuTH oBe
mMofene Ha CTBapHe CuTyauuje U NMPOBEPWUTM HWXOBY TAYHOCT M onpaBaaHocT. [a 6u ce 6orbe pasymenu
npobnemu noctojara jaBHUX fJobapa Ha KOMMETUTMBHOM TPXUWTY, Hajnpe Tpeba pasymeTv npupogy U
kapakTepucTuke jaBHUX fobapa. HakoH n3Bofjersa MapeTo edmkacHor kputepujyma y npuspeam, y3 npucycraso
jaBHMX fobapa, y pagy ce Mokylasa OArOBOPWUTM Ha MUTake fa N MOCTOjM NpUBPEeaa Y Kojoj KOHKYPEHTCKO
MoHaLLake MOXe JOBECTU A0 ehMKACHOT peLuetsa.

Krby4He peum: kKOMNeTUTMBHA paBHOTEXa, jaBHa Aobpa, MapeTo edmkacHoCT, MOgen TPXULWTa

Introduction

The topic of efficient resource allocation and general equilibrium has been the subject
of attention of many theoreticians since the 19" century. The general equilibrium is the
possibility of simultaneous equilibrium on all markets, and purports the best possible
resource use or their efficient allocation. It is first necessary to consider the definition
of efficient resource allocation of the competitive market, that is, the concept of general
competitive equilibrium, which was developed by long-term studying of this market
model.

The earliest formalisation of this market model is ascribed to Walras (Walras,
M. Esprit Léon — one of the creators of marginalist theory, established a theory of
declining marginal utility; constructed the mathematical model of simultaneous
equations), and is present in German literature of the 1830s. This concept reaches its
maturity in the papers of Arrow (4rrow, K. Joseph - Nobel Prize for economics 1972,
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jointly with Hicks. The greatest contribution: impossibility theorem) and Debreu
(Debreu, G. — Nobel Prize for economics 1983), and is called Arrow-Debreu market
concept.

A much more complex and more realistic market model with the existence of
public goods, introduced into the market by Samuelson (Samuelson, P. Anthony —
contributed to development of mathematical economy, general equilibrium and
consumer behaviour theory), aiming to define under which circumstances the offer of
public goods can be efficient. Later on, the topic of efficiency is dealt with by Lindahl
(Lindahl, E — formulated the concept of sequential economy and intertemporal
equilibrium, gave solution to resolving establishing the price of public goods), and
introduced the topic of personalised price of goods. To understand the problems of
existence of public goods on the competitive market better, one should first consider
the nature and characteristics of public goods. This paper presents the derivation of
Pareto (Pareto Vilfredo Federico Damasso — critic of cardinal utility theory and
founder of ordinal; introduced the principle of compensation, defining the optimum
outcome of transactions and improvement of condition in economy) efficiency criterion
in nature with the presence of public goods, and the basic aim of such analysis is also
to answer the question whether there is an economy where competitive behaviour can
result in an efficient solution.

It can be concluded from the considered theorems that every public policy
should strive to bring an economy to competitive ideal.

1. Competitive economy model and general equilibrium
concept

The common feature of Pareto efficient allocation and complete equilibrium is the
principal discovery of the modern welfare economy. Pareto-efficient outcome is a
situation when the utility of a market player can be increased without reducing that of
the others, and is the basic starting point of welfare theory. Equilibrium on the
competitive market (gagi, 1998, p. 53) is achieved when the influence of all forces that
may induce demand or supply is annulled, that is, when demand and supply equalize.

However, a competitive system (Trivié, 2010, p. 33-42) of prices may fail
(market failure) in case there are interactions between economic subjects that are not
adequately reflected in the pricing system.

Any activity with external consequences on individuals of firms that did not
participate in the activity, within change of costs or utility is an external. Such
activities result in inequality of private and social and functions of utility costs, as
changes have no reflection in market prices. Thus, prices will not bear the real level of
costs of and utility required for establishing Pareto-efficient solution.
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A similar problem in prices occurs in the case of “public goods” (Williams,
2003, p. 88). These goods have two main characteristics by which they differ from the
so-called private goods, that is, non-rivalry during consumption and non-excludability,
which prevents their production in the private sector. The former points to the zero
marginal cost, which also requires a zero price of goods, and the latter makes excluding
anyone from consumption impossible. These factors are the reason while the
fundamental theorem of welfare economy should be applied to the real world carefully

2. Public goods - definition and characteristics

To understand the problems of public goods on a competitive market, one should first
understand the nature and characteristics of public goods. Public goods enable increase
in utility to a larger number of users simultaneously, unlike private goods, which an
enable increase in utility of only one consumer or user. If a public goods can serve any
number of users, it is a pure public good. It is a quasi-public good if there is a
possibility of congestion, that is, overload. Pure public goods (Tpusuh, 2016, p. 397-
415) are an abstraction and are the subject of most economic analyses. Public goods are
characterised by two basic characteristics (Myles, 1995, p. 63):

1. non-excludability - no consumer can be excluded from the consumption
process, apart from, perhaps, at the cost of infinitely high cost.

2. non-rivalry — consumption of a single consumer does not reduce the available
quantity of a public goods to other consumers.

The principle or characteristic of non-excludability results in the inability of
efficient control of consumption in price mechanism, as nobody can be excluded from
their use. It stems from the characteristic of non-rivalry that any consumer may
consume a maximum offered quantity of a public good, as own consumption does not
affect the consumption of others. When all consumers want or must consume the total
offer of a public good, the benefit or welfare of a consumer is dependent on the total
offer of a public good.

A formal analysis of public good was started by Samuelson, who defined under
which conditions the offer of public goods can be efficient. The topic of efficiency was
further on developed by Lindahl (Lindahl, Erik significant papers — Just Taxation: A
Positive Solution, Scope and Means of Monetary Policy, Studies in the Theory of
Money and Capital ), who introduced personalised prices of goods. If is the
unwillingness of households to discover their preferences due to desire for free use of
things is added to this problem, things complicate significantly (Stiglitz, 2000, p. 198).

Although it was earlier mentioned that there is no possibility of influence on the
level of consumption of others by personal consumption of public goods, overload can
and does happen due to overuse in reality. Overload results in lower return that a
public good offers every individual user during increased use of a public good. Such
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public goods are called guasi-public goods. The utility function of any consumer is the
growing function of the level offer a public good and falling function of its use.

In the case of public goods, simultaneous collective consumption of all users
(Vugrin, 2005, p. 316). This manner of consumption is not in accordance with the
private nature of goods in Arrow-Debreu competitive nature model. The existence of
public goods prevents reaching a balance on the competitive market (Nicholson, 2002,
p- 345). This fact leaves space for state intervention in the area of offer of public goods
and establishing equilibrium. Searching for an efficient solution, the state is faced with
limited information, the most significant and most problematic of which lack of
knowledge of households’ preference for public goods..

2.1. Optimum offer of public goods

To perform a simple derivation of efficiency, let us suppose that a unique public good
is offered and used by every consumer, that is, that the amount of consumption of any
consumer equals the total offer of a given public good (Begg, 2001, p. 257). If there are
H consumers, marked with 4=1, 2,..., H utility function if every consumer is:

Ut =u"x"G), (1)

where x" represents the consumption of consumers of 4 vector of private goods,
and G is the offer of a public good. The assumption is that the total offer of the public
good G for utility function of every consumer points to the fact that it is a pure public
good.

The assumption is, also, that the combination is x”, A=1,2,..,H and G that
economy can offer is limited by production possibilities. Implicitly, the product set can
be represented as

F(X,G) <0, 2)
H

where: X= th. ?3)
h=1

To achieve Pareto efficient solution, allocation x”, #=1,2,..., is implicit, H and G
with maximised utility level of the first consumer and limitation of achieving suitable
utility of other consumers from 2 to H, respecting the production capacities.
Lagrange’s function for this limitation is:

H —
L=U'(x',G)+ Y 'lU"(x",G)-T"]- aF (x,G), @)
h=2
where U" represents the utility level achieved by consumers h=2,..., H.

Assuming that the required utility levels can be reached can be reached simultaneously,
the required condition of component x/ of " is:
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h
h aaUh _,1571::0, h=12,.H, )
xi

oL /oxi" = u

where =1, for ~=1. When determining the level of public goods, optimization
by G gives:

Lo oU" oF

0L /0G = -A—=0. (6)
2H 56 436
Solving the equation 5 by x and including in equation, 6, the result obtained is:
ou"  oF
P
0G _ JG :
==, i=12,..,n. @)
hzzll ou"  oF
aXih aXl
To explain expression 7, it is important to notice the left side, which is:
U
G
S ®)
U’
ox,'

representing the marginal rate of substitutability MRS between a public good
and i private good of consumers. The right side of expression 7 represents the
marginal rate of transformation MRT between the public good and i private good.
Expression 7 is

H
> MRSg, = MRT,. 9)

h=1

Equation 9 represents Samuelson’s rule by which Pareto efficiency is achieved
when the marginal transformation rate between the public good and private good and
sum for every private good equalizes with the marginal rate of substitutability between
public good and private goods for every consumer (Landsburg, 2002).

The equation above can be compared with the corresponding rule in the case of
efficient offer of two private goods 7 and j:

MRS/hl = MRT, forallijand h. (10)
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The difference is the result of the fact that the additional unit of public good
increases the utility of all consumers, so that social utility represents a sum of marginal
utility of measured MRS. In optimum, this equals the marginal cost expressed by MRT.
On the other hand the additional unit of private good increases the utility of a given
consumer, and the optimum is reached when this utility is equalled with the marginal
cost of production of this additional unit (Bannock, 1998, p. 198).

It is important that the degree of exclusion of consumers was not taken into
account, and that the level of offer is considered as independent. Secondly, although
the Samuelson rule seems very simple, its implementation is far from simple. For the
rule to be applied and enforced, the assumption is that the state has a full control over
the allocation of resources.

2.2. Free use of public goods and overload

Free disposal of the quantity of public goods that will be used is possible in the case
where consumers’ obligation to use the available amount of the public good. In this
case, every consumer’s obligation to use the available amount of public good to the
maximum does not exist. In this case, every consumer decides how many public goods
they will use in combined with private goods (Stojanovi¢-Basi¢, 2016, p. 239-251).
Due to this correction of the above assumption, consumer utility function is:

U'=U" g, (1)

where g" where g" represents the consumption level of the public good by
consumer 4, and limitation g"<G for every 4 added to 4 gives Lagrange function:

H o H
L U, g )+ Y w Ut gt )-T - alF (x,6))+ Y ple - 2.
h=2 h=1
(12)
The version if Samuelson rule that can be applied here is:
oU"  oF
H agh 3 aiG
; 507~ OF (13)
A X,

with the condition that 0U"/0g"=0, if g"<G. Interpretation of expression 13 is
that the marginal utility of use of a public good equals the marginal cost, but with the
approval of non-use of public goods of individual consumers and arbitrary choice of
the consumed amount.

For the majority of public goods overload is a public phenomenon (Gravelle,
1992, p. 213). Logically, overload decreases the utility that the consumers appropriate
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by using or consuming of the given public good, and the rule of efficiency is thereby
modified (Bojovi¢, 2004, p. 75-84).

In the presence of overload effect, utility is mostly expressed as dependent on
the total offer of a public good, and the degree of use of the public good by the
consumers. One of the approaches to the problem originates from Oakland (Oakland,
William — great contribution in the area of public sector economy, public goods,
welfare economy)

Ur=0"" g\, &..g"% G), (14)
oUu" _ oU” U’
with >(), 5 >0 and for j#h, it means that — <(). If consumers must use the
oG og dg’
total available amount of public good, then g"=G for every 4 and the equation is:
U =U" (" G, H). (15)

If equation 15 is included into Lagrange function 12, the required condition of
maximisation is obtained:

oU’
L og"  pt -
,Z_;auf = aF i=12,.,H, (16)
dx/ oxX,
U’ U’ oF

(17)

In optimum g"<G for every h, then p"=0 as well, and equation 16 points to the
fact that consumption of each consumer should be extended until the private return is
equalised with the sum of negative externalities that this causes to all consumers. In
addition, the other expression in equation will equal zero, and it will express
Samuelson’s rule.

2.3. Lindahl equilibrium

Having derived Pareto efficiency criterion in nature with the presence of public goods,
it is necessary to the question whether there is an economy in which competitive
behaviour can result in an efficient solution. Equilibrium, which is explained in the
standard Arrow-Debreu model will not result to an efficient solution by pricing

Ananv ExoHomckor dakynteta y CyGotuum, Vol. 55, 6poj 42/2019, cp. 099-109

105



106

Nada Trivic

mechanism in the presence of public goods. This is derived from the facts that
consumers valorise the offer of a public good differently. Insisting on equal prices that
must be paid for a unit of the given public good does not result in optimum.

The conclusion that Pareto optimum would be achieved if every consumer
allocated their individual price for the given good. In this case, everyone would pay the
price that reflects individual valuation of a good. Equilibrium established by means of
individual prices is called Lindahl equilibrium (Pordevi¢ & Klincov, 2008, p. 403).

In a simple model with two consumers with one public good (Arnold, 1998), the
central aspect of formulation is based on making a decision depending on the part of
costs that the consumer must bear 7. With the assumption that consumption increases
infinitely with the limit Z"—0, equilibrium can be defined as a set of share in costs,
{11,12,..., 7}, the sum of which must be equal to one and is of such characteristics that
it forces all consumers to seek for the same amount of a public good. The main
characteristic of this equilibrium is that it fulfils the Samuelson rule and is therefore a
Pareto efficient solution, regardless of the fact that the existence of public goods is
evident. In the case of existence of more public goods, share in the costs would be
calculated for every good, and optimum would be reached in that case.

Let us assume that every consumer has the utility function:
U =U"x"G), =12, (18)

where x" is the consumption of a private good, and G is the amount of the public
good. If the amount of the public good that the consumer 4 regards as necessary is
represented with g”, there is a limitation:

¥+ peG' = . (19)

In expression 19 pgG" is the total cost of supplying the market with a public
good, and 7" is the share of consumer / in the cost. From the previous two expressions,
consumer /4 chooses G” to his utility:

U =U" (0" - PpeG", G). (20)
The required condition for this maximisation is:

h
h
U—j = pT. (1)
Solving equation 21 by G" generates Lindahl function of reaction:
G'=L" (@ o") (22)

which explains demand for public goods as a function of share in the cost and
the initial income, that is, funds.
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The concept of Lindahl equilibrium (Lindahl, E. — formulated the concept of
sequential economy and intertemporal equilibrium, gave solution to the problem of
establishing prices of public goods) shows the way efficiency can be established in
economy with public goods using individual prices. Personalized prices equalize
individual valuation of the offer of the public good with production cost the way
pricing mechanism in competitive nature is not able to equalize.

Conclusion

The aim of this paper is to represent the way of functioning of the competitive market
and draw conclusions about the possibility of achieving general equilibrium. General
equilibrium implies simultaneous achieving of Pareto efficient allocations on all
markets in an economy. The characteristics of the equilibrium are reflected in the two
theorems of welfare economy, pertaining to the basic statements about efficiency, and
thereby the desirability of the competitive of competitive outcome.

The first theorem represents the formalization of Smith’s understanding of
efficiency by way of the invisible hand of the marketplace. According to the first
theorem, competitive equilibrium is optimal, and according to the second theorem
every optimum can be achieved as competitive equilibrium. Equivalence of Pareto
efficient allocation and competitive equilibrium is the principal discovery of modern
welfare economy (Pindyck, 2005, p. 368-392). Defining Pareto efficient solution, or
improvement in Pareto terms, refers to the situation when the utility of one market
player increases, but does not reduce to the others, which is the basic starting point of
the normative welfare theory.

A significant contribution to the general equilibrium theory was given by Walras
defining the eponymous law, by which the aggregate value of excessive demand must
not be positive. Walras equation demands that the total value of excessive demands
equals zero, that is, that excessive demands or excessive offers cannot exist on any
market in economy in the case of total equilibrium. Violation of competitiveness of an
economy can occur due to imperfect competition (when individuals have influence on
pricing), presence of externalities or public goods.

Price mechanism is capable of bringing economy in the state of equilibrium only
in the absence of externalities and public goods with public relations on the market.
Pareto optimum could be achieved on the market where public goods are present only
if each consumer allocated their individual price for a given good. In that case
everyone would pay the price reflecting individual valuation of goods. Equilibrium
established by means of individual goods is termed Lindahl equilibrium, and is
expressed by Lindahl function of reaction: Gh=Lh (th; wh) explaining demand for
public goods as a function of share in costs and initial income, that is, funds.

The concept of general equilibrium is extremely significant and great attention is
devoted to it in scientific circles, and is therefore the subject of this paper.
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Summary

The concept of general equilibrium is extremely significant and draws a lot of attention
in scientific circles. Research into this topic contributes to a more complete
comprehension of functioning of mechanisms of the entirety of economy and serve as a
basis for considering welfare economics and optimisation of contemporary market
economies. The price mechanism is capable of bringing the economy into a state of
equilibrium only in the absence of externalities and public goods, with competitive
relations on the market. Pareto optimum on the market where public goods are present
can only be achieved if every consumer assigns their individual price to a given public
good. The concept of Lindahl equilibrium shows a way how efficiency can be
established in economy public goods economy using individual prices.
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Comparative overview of transfer
pricing tax regulation in the world

KomnapaTuBHM npernes nopecke perynaumje TpaHchepHux
LUMjeHa y cBujeTy

JburbaHa TaHacuh*
YuueepauteT y VictouHom CapajeBy, EkoHomcku chakynTeT bpuko, Bpuko

Abstract: Along with the process of globalization and the increase of cross-border business, transfer pricing, as
a medium of transactions between related legal entities, receives the epithet of one of the biggest challenges of
national tax systems. However, the effects of individual actions of each country in the domain of addressing the
potential risks of transfer pricing are largely limited, thus the emphasis is put on international cooperation and
activities in terms of systemic resolution of the problem concerned. Based on the above, the paper shows
comparative overview of the tax regulations of individual countries in the world (classified by continents) in the
domain of using transfer pricing, stating whether international regulation applies on that basis or not and on
which segments.

Keywords: ftransfer pricing, tax base deduction, international regulation, international organizations, regional
organizations

Caxetak: Ca npouecom rnobanuaauuje M CBe W3PaXeHWUM MPEKOrPaHUYHUM MOCIOoBakEeM, TpaHCchepHe
LnjeHe, Kao HocuouM TpaHcakuuja uamefy noBesaHux npaBHWX nuua, fobujajy emuteT jenHor of Hajsehux
13a30Ba HaLMOHaMHWM nopeckuMm cuctemuma. MefyTim, edekTn camocTanHor, OgHOCHO WHAMBMAYanHOr
JjenoBatba CBake 3emMrbe Yy AOMeHy pjellaBarba MOTEHUWjanHor pusnka npuMjeHe TPaHCHEPHWX LmjeHa cy
YIMaBHOM OrpaHUyeHu, Te Ce M3 TOr pasnora akueHaT CTaBrba Ha MefyHapogHy Capajtby W aKTUBHOCTM Y
nornedy CUCTEMCKOT pjeluaBatba ogHocHor npobnema. Krbyuy ynory y Tome umajy mefyHapogHa Tujena u
pervoHanHe opraHusauuje. Bogehu ce HaBedeHuM, y pagy je faT KoMnapaTUBHW Nperneq nopeckux nponuca
nojeauHNX 3emarba y CBMETY (pPa3BPCTaHWX MO KOHTUHEHTUMA) Y AOMEHY MpUMjeHe TpaHCHhepHUX LpjeHa, Y3
HaBofete Aa N1 1y KOjUM CErMeHTUMa Ce Mo TOM OCHOBY NpuMjetbyje MefyHapoaHa perynatuea.

KrbyuHe peun: TpaHcdepHe LpjeHe, ymamerse nopecke obasese, MeflyHapoaHa perynatuea, MefyHapopHa
TUjena, pernoHanHe opraHusavpje

Introduction

Modern business conditions have brought forth a number of changes to the world’s
business scene. As the architect and the greatest support to trade liberalization, i.e.
creation of free trade, globalization played the most important role in shaping market-
economic relations in the broader, worldwide sense. The erosion of national
sovereignty and national borders caused, inter alia, the development of global financial
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systems, an increase in international capital flows, foreign direct investment and
participation of multinational business entities in the world economy. In other words,
the higher rate of growth in international trade, in comparison to the growth rate of the
world economy, has tightened the conditions of survival in the market and has led to
increasingly expressive tendencies of various combinations of the so-called business
within a group of related legal entities. Accession to the group and business within the
group provides a greater degree of market stability and security in terms of
procurement of goods and services, as well as in terms of their placement.

However, transactional relationships between related legal entities and transfer
pricing on this basis do not constitute an intriguing topic only for the accounting sector,
but for the tax authorities when drafting national taxation rules for participants of
different business combinations as well. One of the most significant manifestations of
this problem at the international level is the relaying of a taxable profit to the tax
jurisdiction with a more favourable tax regime, through transactional relations between
related legal entities, relying on the transfer pricing policy. Namely, since the
mechanisms of allocation of costs and overhead are subjective, 'such discretion can
enable them to minimise taxes and thereby swell profits by ensuring that, wherever
possible, most profits are located in low-tax or low risk jurisdictions' (Sikka &
Willmott, 2010, p. 342). Such activities of allocating the capital of one taxpayer to
multiple tax jurisdictions leave direct implications for the tax systems and tax revenues
of individual countries. The amount of lost tax revenue from fraudulent use of transfers
pricing, especially in countries where there are no complete legal and control
mechanisms to regulate them, are difficult to determine, but according to some
estimates they exceed as much as US $ 100 billion in tax revenue annually (see Jansky
& Prats, 2015, p. 275, see Berkhout, 2016, p. 3).

The listed problem prompted the reaction of various international and regional
organizations and institutions in finding appropriate, acceptable solutions that would
facilitate the avoidance of international disputes and international double taxation,
reduction of risk for the arbitration corrections of transfer prices and increasing legal
security, through the simplification and harmonization of the procedure for proving
transfer prices, that is, through the standardization of the procedure and documentation
itself.

In order to show whether and to what extent the application of transfer pricing is
regulated by the relevant tax regulations in countries around the world, and whether
these regulations are based on international guidelines, the paper show comparative
review of transfer pricing tax regulation of selected countries classified by continents.

1. Activities of international institutions and organizations in
the field of regulating the tax treatment of transfer pricing

International organizations such as the Organisation for Economic Co-operation and
Development (OECD), the European Union (EU), the United Nations (UN), the
International Monetary Fund (IMF), the World Bank (WB) have devoted considerable
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attention to the resolving the problem of the application of transfer pricing policy at the
international level. Certain regional organizations such as the African Tax
Administration Forum, the EU Joint Transfer Pricing Forum and the Inter-American
Centre of Tax Administrations have also been included in these activities.

The OECD, which is increasingly gaining the status of an informal global centre
dealing with tax policy issues, has issued several frameworks, recommendations,
brochures and guidelines for formulation of transfer pricing. Their task has been
constricting freedom in defining transfer pricing in the field of implementation of
controlled transactions. One of the most important documents, when it comes to its
prevalence, is the OECD Transfer Pricing Guidelines for Multinational Enterprises and
Tax Administrations. This document is considered as the most significant and most
accepted model for determining and controlling transfer prices.

The aforementioned document (see OECD, 2017) defines the arm's length
principle as a basis for determining transfer pricing, which implies the use of the price
that can be achieved between completely independent economic entities for certain
goods or services, in the conditions of free competition. The implementation of the
arm's length principle ensures 'uniform tax treatment for all taxpayers, whether or not
they are considered to be related' (Negovanovi¢, Cubri¢ & Lazovié, 2015, p. 24). As
approved methods, traditional transaction methods (comparable uncontrolled price
method, resale price method, cost plus method) and transactional profit methods
(transaction net margin method, transaction profit split method) are listed in the OECD
Guidelines. Also, the OECD Guidelines support appropriate transfer pricing
agreements, which are made by related legal entities with national tax administrations.
These agreements are called Advance Pricing Arrangements (APAs) and represent a
special form of contract between the taxpayer (as a member of an economic entity) and
the competent tax authority, in terms of defining the criteria for determining transfer
prices for certain transactions for the defined future time period. In other words, such
contracts cover more of the coming years and thus reduce the need for an audit during
this period, reduce uncertainty, risk for investors as well as compliance costs (see
Becker et al., 2017, p. 256). The purpose of applying this contract is to strengthen trust
between tax authorities and taxpayers.

The OECD Guidelines also provide instructions for the implementation of a
reliable comparability analysis, as well as rules and recommendations for the
compilation of transfer pricing documentation, and recommendations and instructions
related to other segments regarding the application of transfer pricing (transfer of
intangible assets, special fees for services within the group, disputes resolution on
transfer pricing and business restructuring issues).

As the most important benefits of a successful implementation of the OECD
Guidelines are stated (King, 2009, p. 183):

- Enable tax authorities in different jurisdictions to allocate income across the
countries in which multinational firms operate both equitably and consistently, and
thereby prevent double-taxation;
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- Provide some certainty to firms regarding their tax liability; and,
- Minimize compliance, audit and dispute resolution costs.

In order to prevent erosion of the national tax base and shifting profits between
individual tax jurisdictions, the OECD also initiated The Base Erosion and Profit
Shifing (BEPS) project, whose Action Plan consists of 15 actions (see OECD, 2013),
tasked to equip tax authorities with national and international instruments for resolving
the problem of tax avoidance, ensuring that profits are taxed in the jurisdiction where
profit-generating economic activities are perform and where is value created. Four (8,
9, 10 and 13) of these 15 actions are related to the regulation of transfer pricing.

Regarding the application of the transfer pricing regulation in the area of
composing the transfer pricing documentation, EU has issued documents and codes
that generally rely on the OECD Guidelines, with possible simplification and
standardization of regulations for multinational business entities operating in the EU
territory and, therefore, are legally obliged to compile and present reports to tax
administrations of EU member states (see Europian Union, 2006).

Within the UN Department of Economic and Social Affairs (DESA), the
Committee of Experts on International Cooperation in Tax Matters published the
Practical Manual on Transfer Pricing for Developing Countries which is, to a large
extent, based on the principles set out in the OECD Guidelines (see United Nation,
2017).

The IMF and the WB have also been involved in the activities related to the
regulation of transactional relations at the international level, inter alia in the provision
of various forms of support to developing countries in building the necessary capacities
for adequately mastering tax issues.

From the point of view of regional organizations participation, the platforms for
mutual cooperation of tax administrations encourage the exchange of experiences and
information, share views on tax issues and best practices, provide services in the form
of technical assistance, foster development of studies, conducting trainings, seminars
etc., all for the purpose of institutional strengthening of member states tax
administrations. In this way, these organizations significantly contribute to the
alignment of tax regulations and practices in the area of transfer pricing, all in line with
the needs and strategies of their members.

2. Presentation of transfer pricing tax treatment in the world

By examining the tax treatment of transfer pricing for selected countries around the
world, this part of paper shows how far some countries have come in terms of
regulating and mutually aligning related issues. The existing legislation is the basis for
the implementation of tax control in order to narrow the space for abuse of transfer
pricing, as a means of reducing the tax liability of the entire group of related legal
entities. Non-harmonized regulations, significant variations and incomplete or no legal
regulation of particular areas of application make the ground for ever more intense
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'walking' of business profits between different tax jurisdictions. Therefore,
harmonization and standardization of national tax regulations in this field, with agreed
means of verifying the correct use of them (e.g. the use of appropriate databases for
finding the same or similar transactions between unrelated legal entities), in countries
taxing profits, would eliminate, or at least reduce, the possibilities of their tax abuse.

Presentation of the tax treatment of transfer pricing in selected countries is based
on the consideration of the annual reports of various international consulting
companies for year 2018 and of the review of the annual corporate income tax rates for
2018 certain international consulting companies and organizations.

In the selection of the countries considered, the principle of a diversified
approach to tax regulation of transfer prices was used to emphasize the diversification
of legal regulation, not only between continents but also within them. This review
covers countries with relatively highest and lowest corporate income tax rates across
each continent, with the exception of countries classified as 'tax havens' (due to the
absence of any legal formulation of transfer pricing) and countries that have prescribed
corporate tax rates only for a particular industry or sector, while other branches or
sectors are tax-free on that basis.

2.1. Tax treatment of transfer prices in America

The national tax administrations in America, in the area of regulation and
harmonization of transfer pricing tax regulations, rely on the work and support of the
Inter-American Centre of Tax Administrations, which was established in 1967, and
today consists of 40 member states. However, the way of regulating the issue of
transfer pricing in different parts of America is not consistent, and it can be said that
there are variations in the level of resolution and legal comprehensiveness between its
southern and western part.

Table 1. Summary of transfer pricing tax treatment in selected North American countries

Country Guatemala Canada Costa Rica Puerto Rico USA
f‘z;”“’“’e income fax 25% 26.8% 30% 39% 25.84%
. National National National National Natllon'al regulanons
Regulation type . . . . (in line with the
regulations regulations regulations regulations OECD)
Yes (OECD Yes (OECD
Transfer pricin Guidelines are Guidelines are Yes (OECD
eoulati P g Yes used, although used, although Yes Guidelines are used)
regutations Canada is not a Costa Rica is not a
member) member)
Yes (all
methods listed Yes (all methods
m lhe O.ECD Yes (all Yes (all methods . hSt?d n the OECD
Guidelines, . . . Yes (respecting Guidelines, but the
) .. . methods listed listed in the X
Transfer pricing methods while . the arm's length allowed methods
. in the OECD OECD L cen . .
preference is S i principle) differing depending
R Guidelines) Guidelines)
given to on the type of
traditional transaction)
transactional
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methods)
Yes (but only as a
statement that the
Transfer pricin, controlled
yer pricing Yes Yes transactions are in Yes Yes
documentation X
accordance with
the arm's length
principle)
. . 6 months after
Reqmremen? s o prepare With the annual the end of the Not defined Not defined Not defined
documentation annually tax return
fiscal year
Submission deadline uporn 20 days 6 months Not defined 30 days 30 days
request by tax authorities
Tavp e”flt’ef:f o 10 of the 10% of the 20-40% of the
underesiimation of tax Not defined determined tax Not defined determined tax determined tax
base based on the use of
. . surcharge surcharge surcharge
transfer pricing
APA Yes Yes Yes No Yes
Time limit for concluding Minimum 3
APA 4 years years 3 years - 5 years
. Not . Not Not incorporated Not incorporated .
incorporated incorporated . . Partly incorporated
BEPS . . into legal into legal . .
into legal into legal p p into legal regulations
b p regulations regulations
regulations regulations
Databases for comparing S&P Capital 1Q,
controlled and Do not apply S&P Capital IQ Do not apply Do not apply Compustat (and
uncontrolled transactions others)

Source: Table created by the author, based on data EY (2017/18), PKF (2017/18), Deloitte (2018), KPMG
(2018), OECD (2018), PwC (2018), Tax Foundation (2018)

The average corporate income tax rate in North America is 26.75% (according
to KPMG). Based on the data presented in the table, it is noted that in the countries of
North America tax issues are regulated exclusively by national regulations. In some
countries (such as the US) national regulations are in line with OECD regulations.
There are transfer pricing regulations, relying mainly on the OECD Guidelines
(although some countries do not have a member status), but in case of non-compliance,
individual countries (e.g. Mexico) give preference to national regulations. With
different variations of priority, all the methods outlined in the Guidelines are used (in
Puerto Rico, which according to the Tax Foundation has the highest corporate income
tax rate in the North American Territory, no transfer pricing methods are legally
defined, but only indicated that they should be in line with the arm's length principle).
The transfer pricing documentation is mandatory (although some countries, such as
Costa Rica, require only a statement of compliance with the arm's length principle in
carrying out controlled transactions). However, in some countries, there is no
obligation to periodically submit transfer pricing documentation (among the countries
under consideration are the USA and Costa Rica), and in some countries the deadline
for submitting the relevant documentation at the request of the competent tax
authorities is not even defined. Regarding the prescribed penalties for potential misuse
of transfer pricing in the settlement of tax liabilities, the situation is diverse and, in
certain countries (e.g. Guatemala, Costa Rica) there is complete absence of misuse
penalties. Implementation of APA is also represented in a number of countries (among
the countries under consideration Puerto Rico is the exception). The BEPS project is
not incorporated into the law of North American countries or it is incorporated in some
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limited (partial) form. In doing so, some countries do not apply databases for
comparisons controlled with uncontrolled transactions, while countries, such as Canada
and the USA, support the use of certain databases.

Table 2. Summary of transfer pricing tax treatment in selected South American countries

Country Argentina Brazil Paraguay Peru Chile
Corporate income tax rate 30% 34% 10% 29.5% 26%
National
regulations (in
Reaulation tvpe National National National line with the National reeulations
& op regulations regulations regulations OECD, although €
Peru is not a
member)
Yes (OECD
Guidelines are Yes (OECD
used, although Guidelines are
Argentina is not a used, but in case
Trans/e.r pricing member, but in Yes No of non- Yes
regulations case of non- compliance,
compliance, priority is given
priority is given to to national
national regulations)
regulations)
Yes (all methods Ye§ (with the Yes (all methods
listed in the difference listed in the
Transfer pricing methods OECD bet;ze;lxugiort Not defined OECD Yes
Guidelines) D Guidelines)
transactions)
Yes (but only as a
statement that the
Transfe - controlled
ransjer pricing Yes Yes No Yes transactions are in
documentation .
accordance with the
arm's length
principle)
Requirements to prepare 8 m(;?lng ? tf;leer the January 31 (for } July (for the July (for the
documentation annually reporting year the previous year) previous year) previous year)
Submission deadline upon 15 days 20 days - Not defined Immediately
request by tax authorities
ioe fr 0,
Taxpenqltle.s_jor ~2.230,00 € 0.6% of the net 504 of the
underestimation of tax profit that X
(converted Not regulated - determined tax
base based on the use of precedes the
. amount) surcharge
transfer pricing analysed profit
APA No No No Yes Yes
Time limit for concluding
P4 - - - 3 years 3-5 years
. Not .
Partly Not incorporated . . Not incorporated
. . . incorporated Incorporated into .
BEPS incorporated into into legal . . into legal
. : into legal legal regulations :
legal regulations regulations ; regulations
regulations
Databases for comparing
controlled and Do not apply Do not apply Do not apply Any database Do not apply

uncontrolled transactions

Source: Table created by the author, based on data EY (2017/18), PKF (2017/18), Deloitte (2018), KPMG
(2018), OECD (2018), PwC (2018), Tax Foundation (2018)

The average corporate income tax rate in South America is 28.05% (according
to KPMG). In the analyzed countries of South America, tax issues are regulated by
national regulations, but in some countries they are aligned with OECD regulations.
There are transfer pricing regulations and prescribed transfer pricing methods in most
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South American countries (among the countries under consideration the exception is
Paraguay, which, according to the Tax Foundation, has the lowest corporate income tax
rate in this continent), which, in some countries, rely on the OECD Guidelines
(although they do not have a member status). There are also countries (like Brazil)
which have not adopted the arm's length principle. Transfer pricing documentation is
generally mandatory (Paraguay is the exception among the considered ones), but
regulations relating to tax penalties based on the manipulative application of transfer
pricing vary considerably, and for a number of countries (such as Brazil, which is
classified among the countries with the highest corporate income tax rate in this
continent, according to Tax Foundation) are non-existent. APAs are permitted in
individual countries in the territory of South America (e.g. Peru and Chile), but are
tailored to each country's national estimates. Legislation is different in South American
countries regarding to the incorporation of the BEPS Action Plan, while databases for
comparisons of controlled and uncontrolled transactions generally do not apply (the
exception for the considered countries is Peru where the competent tax authorities rely
on both local and foreign databases).

2.2. Tax treatment of transfer prices in Europa

Most European countries apply OECD Guidelines in regulating transfer pricing issues.
Also, many countries (primarily EU members) are turning toward the application of
instruments and solutions offered by the EU Joint Transfer Pricing Forum (established
in 2002), putting an emphasis on removing obstacles in domestic legislation for their
implementation. However, for some countries, the main limiting factor is still the lack
of capacity of tax authorities to tackle disputed tax issues in the field of transfer
pricing. Below are the general rules for applying transfer pricing in individual
European countries, classified by EU membership.

Table 3. Summary of transfer pricing tax treatment in selected European countries (EU Member States)

Country Malta Hungary Slovenia Croatia Spain
Corporate income 350, 9% 19% 18% 259,
tax rate
OECD (although
Regulation type National regulations OECD OECD Croatia is not a OECD
member
No (but the arm's
Transfer pricing length principle has Yes (OECD Yes (OECD Yes (OECD Yes (OECD
T been incorporated Guidelines are Guidelines are Guidelines are Guidelines are
regulations into other used) used) used) used)
regulations)
Yes (all methods Yes (all methods Yes (all methods Yes (all methods

Transfer pricing Not defined listed in the listed in the listed in the listed in the
methods OECD OECD OECD OECD

Guidelines) Guidelines) Guidelines) Guidelines)

P L. Yes (in line with Yes (in line with
e | e | v
Guidelines) Guidelines)

Requirements to
prepare Not defined Not defined With the annual With the annual July 25 (for the
documentation tax return tax return previous year)
annually

Submission
deadline upon

Not defined Immediately 30-90 days Not defined 10 days
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request by tax
authorities

Tax penalties for

underestimation of 50% 30-45% of Up to =26.900,00
tax base based on Not regulated underestimated underestimated € (converted Not defined
the use of transfer tax liability tax liability amount)
pricing
APA No Yes Yes Yes Yes
5 years (with
Time limit for possibility of .
concluding APA - extension for 3 Not defined Not defined Maximum 6 years
more years)
Not_mcorporated ) Partly . Incorporated into Not_mcorporated Incorporated into
BEPS into legal incorporated into . into legal .
: . legal regulations : legal regulations
regulations legal regulations regulations
Databases for
comparing
controlled and Do not apply Amadeus Amadeus,_ ORBIS, Amadeus, ORBIS Amadeus
ktMine
uncontrolled
transactions

Source: Table created by the author, based on data EY (2017/18), PKF (2017/18), Deloitte (2018), KPMG
(2018), OECD (2018), PwC (2018), Tax Foundation (2018)

The average corporate income tax rate in EU is 21.29% (according to KPMG).
EU Member States rely mainly on OECD regulations (among the countries under
consideration the exception is Malta, which has the highest corporate income tax rate in
the EU, according to the Tax Foundation). There are no separate rules on transfer
pricing in all EU countries. In most countries, it is legal defined which transfer pricing
methods may be applied. Transfer pricing documentation is mandatory, although in
some EU Member States no deadline for its submission (e.g. Malta) has been defined,
nor have separate tax penalties for the transfer pricing area (e.g. Malta, Spain) been
defined. Legislation allows the application of APA, but in certain countries (such as
Slovenia and Croatia) the maximum limitation of their duration is not defined. The
incorporation of the BEPS project into legal regulation is differently regulated in EU
Member States, with most of them mainly relying on the use of the Amadeus database
when comparing controlled and uncontrolled transactions.

(non-EU countries)

Table 4. Summary of transfer pricing tax treatment in selected European countries

Country Albania Russia Serbia Turkey Montenegro
g‘;’f;tre ate income 15% 20% 15% 22% 9%
National
regulations (in National regulations National
OECD (although line with the (based on the regulations
Regulation type Albania is not a OECD, OECD, although National regulations (poorly supported
member) although Serbia is not a by the OECD
Russia is not a member) Guidelines).
member)
. - Yes (OECD Yes (OECD
Tm”‘f?’ pricing Guidelines are Guidelines are AYEAS (OECD Yes Yes
regulations used) used) Guidelines are used)
Yes (all methods Yes (all methods Traditional
Yes (all methods Yes (all listed in the OECD listed in the OECD transaction
Transfer pricing listed in the methods listed Guidelines, with the Guidelines, while methods
methods OECD in the OECD possibility of preference is given (preference is
Guidelines) Guidelines) applying any other to traditional given to
method if the transactional comparable
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application of other methods) uncontrolled price
five methods is not method).
possible)
Yes (the volume of
required

Transfer pri.cin g Yes Yes Yes docqrpentation is Yes
documentation conditioned by the

size of the business

entity)
Requirements to
prepare Not defined May ?0 (for the With the annual tax April(25 (for the With the annual
documentation previous year) return previous year) tax return
annually
Submission deadline
upon request by tax 30 days 30 days 30-90 days 15 days Not defined
authorities
Tax penalties for 30% of the value of
underestimation of 70,00€ (for cach 40% of the the additional tax
tax base based on the m(’m th of delay) determined tax liability (minimum Not defined Not defined
use of transfer surcharge ~1.700,00 €,
pricing converted amount)
APA Yes Yes No Yes No
3 years (with
Time limit for the possibility
concluding APA 3 years of 2 years B 3 years .
extension)
Not incorporated Incorporated Not incorporated Not incorporated Not incorporated
BEPS into legal into legal into legal . . into legal
: : : into legal regulations h
regulations regulations regulations regulations

Databases for
Z(:IZI‘Z l:z’cl(:lft:oul?;?”e{j Do not apply Do not apply Do not apply Amad;fl’l;:‘:mson Do not apply
transactions

Source: Table created by the author, based on data EY (2017/18), PKF (2017/18), Deloitte (2018), KPMG
(2018), OECD (2018), PwC (2018), Tax Foundation (2018)

The average corporate income tax rate in Europe is 19.48% (according to
KPMG), which indicates that non-EU European countries generally have lower
corporate income tax rates. Observed non-EU European countries regulate tax issues
mainly based on OECD regulations or national ones that are differently aligned with
the OECD. For the most part, all transfer pricing methods specified in the OECD
Guidelines are legally permitted (among the countries under consideration the
exception is Montenegro, where only traditional transactional methods are allowed),
and in some countries (such as Serbia) other methods in accordance with the arm's
length principle are also permitted. Transfer pricing documentation is mandatory,
although penalties for their tax abuse are imposed in some countries, while in others
countries these penalties are not legally defined. APAs are permitted in some countries.
The BEPS project is generally not incorporated into the legal regulations of non-EU
European countries (among the countries under consideration the exception is Russia).
Also, in most countries, tax authorities do not use databases to compare controlled with
uncontrolled transactions.

2.3. Tax treatment of transfer prices in Asia

The issue of transfer prices has been much popularized in the countries of Asia over the
past few years. Although each jurisdiction has its own tax specifics, a trend to increase
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standardization of the transfer pricing practical application and control within each
regime, and to a certain extent, across the region, is generally encouraged.

Table 5. Summary of transfer pricing tax treatment in selected Asian countries

Country India Japan Qatar Korea Hong Kong
Corporate 35% 30.86% 10% 25% 16.5%
income tax rate
OECD (although National
India is not a National regulations (in line
Reeulati member, but has National regulations (in line regulations (in line OECD with the OECD,
egulation ype |, hieved intensive with the OECD) gu ations although Hong
. . with the OECD) )
cooperation with Kong is not a
the OECD) member)
Transfer pricin, Yes (OECD Ylf:e(dof)ﬁ?n(igiecl)?gz: ¢ Yes (OECD
ver pricing Guidelines are e TR Yes Yes Guidelines are
regulations used) compliance, priority is given used)
to national regulations)
Yes (all methods
listed in the Yes (all
Yes (all methods OECD Guidelines, .
. L. X . . . . methods Yes (all methods
Transfer pricing listed in the Yes (all methods listed in the while preference . . . p
A L listed in the listed in the OECD
methods OECD OECD Guidelines) is given to S
i OECD Guidelines)
Guidelines) comparable o
. Guidelines)
uncontrolled price
method)
No (the law does
not explicitly state
Transfer pricing Yes Yes the obligation to Yes No
documentation keep records, but
is expected to
exist in practice)
ir ! Up to the
Requirements to Up to the date of date of
prepare .. At the request of the S
. submission of the - - submission -
documentation competent authority
annual tax return of the annual
annually tax return
Submission
deadline upon .
request by tax 30 days Immediately 15-30 days 60 days -
authorities
Tax penalties
Jfor
underestimation 100-300% of the
of tax base determined tax Not defined Not defined 73.000,00 € Not defined
based on the use surcharge
of transfer
pricing
APA Yes Yes No Yes Yes
Time limit for 3-5 years (retroactive
oncludine APA Maximum 5 years activation is only possible - S years 3-5 years
conciuding with bilateral arrangements)
Partly Not incorporated Partly Not incorporated
. . Partly incorporated into legal . incorporated .
BEPS incorporated into reoulations into legal into leeal into legal
legal regulations g regulations s regulations
regulations
Databases for
comparing Prowess.
controlled and Capi talinel;lus Compustat, ORBIS Do not apply KIS-Line Do not apply
uncontrolled P
transactions

Source: Table created by the author, based on data EY (2017/18), PKF (2017/18), Deloitte (2018), KPMG
(2018), OECD (2018), PwC (2018), Tax Foundation (2018)
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The average corporate income tax rate in Asia is 21.21% (according to KPMGQG).
The regulation of tax issues in Asian countries is based on OECD regulations or
national ones, which are aligned with the OECD (although some countries are not
members). On this basis, regulations on transfer prices, as well as defined applicable
transfer pricing methods have been formulated, while in certain countries (such as
Qatar) priority is given to the application of a particular method, but in case of
impossibility of its implementation, other methods are allowed which listed in the
OECD Guidelines. Transfer pricing documentation is generally mandatory (among the
countries under consideration the exceptions are Hong Kong and Qatar, although the
Qatar tax authorities implicitly expect such documentation to exist), but in some
countries penalties there are no penalties for violation or failure to comply with tax
regulations on that basis (e.g. Japan). In most Asian countries, legal regulations allow
the application of APAs (Qatar is the exception among the countries considered). In
some Asian countries, the BEPS Action Plan is partly incorporated into legal
regulations (certain actions apply, with defined conditions for their implementation).
Competent tax authorities of some countries apply different databases for comparison
of controlled and uncontrolled transactions, while in other countries their application is
lacking.

2.4. Tax treatment of transfer prices in Africa

In terms of improving tax treatment of transfer pricing issues, an African countries
rellie on the African Tax Administration Forum, which was established in 2008 and
now consist of 36 member countries. In cooperation with the OECD, the work of the
African Tax Administration Forum is focused on improving tax systems across Africa,
that is, building strong, effective and efficient tax systems, in order to prevent the
erosion of their tax bases.

Table 6. Summary of transfer pricing tax treatment in selected African countries

Country Egypt Zambia South Africa Kenya Uganda
Corporate income 30% (residents
tax fate 22:5% 33% 28% 37.5% (1(10nresideglts) 30%
National
. regulations (in
rcgﬁgttli‘(’fil (in line with the National
line with the OECD, although regulations (in
Regulation type OECD. Natiopal South Affrica is National regulations line with the
although E:gyp " regulations not a member, OECD, a}though
is ot & but has achleved Uganda is not a
member) intensive member)
cooperation with
the OECD)
Yes (OECD
Transfer pricing Ygs (QECD Guidelines are Ygs (QECD Y@s (QECD
regulations Guidelines are used, _a]t_hough Guidelines are Yes Guidelines are
used) Zambia is not a used) used)
member)
- z; ih(g rrllll}ét;c(‘)l:il: Yes (au Ye? (all methods Yes (all methods listed Ye§ (all methods
Transfer pricing listed in the rpethods listed listed in the in the OECD listed in the
methods OECD in the OECD OECD Guidelines) OECD
i Guidelines) Guidelines) Guidelines)
Guidelines)
Transfer pricing Yes Yes Yes (but only as Yes Yes
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documentation evidence of the
arm's length
principle
application for
controlled cross-
border
transactions)
Requirements to
prepare With the annual Not defined Not defined Not defined Not defined
documentation tax return
annually
Submission deadline
upon request by tax 45 days 14 days Immediately Immediately Not defined
authorities
Tax penalties for
underestimation of ~8.900,00 € 20% o yrephicie
tax base based on Not defined (converted Not defined Not defined
JOIUTaTe mopesa
the use of transfer amount)
pricing
APA Yes No No No Yes
Z’:flilﬂg er 4 Not defined - - - Not defined
. Partly . Not Partly . . Not incorporated
BEPS m_corporated m_corporated incorporated into Not mcorporatc_ed into into legal
into legal into legal . legal regulations p
b p legal regulations regulations
regulations regulations
Databases for
comparing
controlled and Do not apply Do not apply Do not apply Do not apply Do not apply
uncontrolled
transactions

Source: Table created by the author, based on data EY (2017/18), PKF (2017/18), Deloitte (2018), KPMG
(2018), OECD (2018), PwC (2018), Tax Foundation (2018)

The average corporate income tax rate in Africa is 28.26% (according to
KPMGQG). In some African countries (such as Kenya), corporate tax rates are set
differently for residents and nonresidents. Tax issues related to transfer pricing are
governed by national regulations, but they are largely compliant with OECD
regulations (among the countries under consideration the exceptions are Zambia and
Kenya). Transfer pricing regulations and prescribed transfer pricing methods rely on
the OECD Guidelines. Transfer pricing documentation is mandatory (although in some
countries, such as South Africa, it is only required as evidence of the application of the
arm's length principle for cross-border controlled transactions) but generally the legal
deadline for submitting is not specified (Egypt is the exception among the countries
considered), but in some countries it is expected to be provided upon request by tax
authorities. Tax penalties based on non-compliance with transfer pricing regulations
are not legally established in most countries. There is generally no regulation of APAs,
but in countries where they exist, the time limit for their conclusion is not precisely
defined. The BEPS project is only partially (with defined conditions for
implementation) incorporated into legal regulations in certain countries, while
databases for comparing controlled and uncontrolled transactions are not applied at all.

2.5. Tax treatment of transfer prices in Oceania

The (non)compliance of tax solutions for transfer pricing in Oceania for the selected
countries is shown in the following table.
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Table 7. Summary of transfer pricing tax treatment in selected Oceania countries

Country

Australia

New Zealand

Papa New Guinea

Fiji

Corporate income tax
rate

30%

28%

30% (residents)
48%
(nonresidents)

20%

Regulation type

OECD

OECD

National
regulations

National regulations

Transfer pricing
regulations

Yes (OECD Guidelines
are used)

Yes (OECD Guidelines are
used)

Yes (OECD
Guidelines are
used, although

Papa New Guinea
is not a member)

Yes (OECD
Guidelines are used,
although Fiji is not a

member)

Yes (all methods listed in
the OECD Guidelines, while

Yes (all methods

Yes (all methods listed

underestimation of
tax base based on the

50% of the determined

20-150% of the determined

between = 270,00
€ and =13.140,00 €

Z;Zjﬁ:p riemng Ytise(gllﬂ:ggﬂgisdgﬁfi;n preference is given to listed in the OECD in the OECD
: traditional transactional Guidelines) Guidelines)
methods)
Yes (but only as a statement
Transfer prici that the controlled
ansjer pricing Yes transactions are in Yes Yes
documentation . ,
accordance with the arm's
length principle)
ngu;:zments o With the annual tax Up to the date of Up to the date of
prep . Not defined submission of the submission of the
documentation return
annual tax return annual tax return
annually
Submission deadline
upon request by tax 21-28 days 30 days Not defined Not defined
authorities
Tax penalties for

20-75% of the
determined tax

and uncontrolled
transactions

use of transfer tax surcharge tax surcharge (converted surcharge
L ‘ amounts)
pricing
APA Yes Yes Yes No
Time limit for Not defined (in practice, 5
concluding APA 3-5 years years) Not defined )
BEPS Incorporated into legal Incorporated into legal Notiﬁzolrcpgt;ated Not incorporated into
regulations regulations regulations legal regulations
Databases for
comparing controlled Do not apply Do not apply Do not apply Do not apply

Source: Table created by the author, based on data EY (2017/18), PKF (2017/18), Deloitte (2018), KPMG
(2018), OECD (2018), PwC (2018), Tax Foundation (2018)

The average corporate income tax rate in Oceania is 28.43% (according to
KPMGQG). In some Oceania countries (e.g. Papua New Guinea), different rates for the
taxation of corporate income are prescribed depending on residency status. In Oceania
countries that have OECD membership status, regulation of tax matters is enforced by
OECD regulations, while in countries that do not have this status, tax issues are
governed by national regulations. The transfer pricing regulations are in line with the
OECD Guidelines and all the methods outlined in the Guidelines have been legally
confirmed, while in tax legislation of some countries (e.g. New Zealand) traditional
transactional methods are preferred. Transfer pricing documentation is mandatory, but
the submitting deadlines are different (in some countries, such as New Zealand, it is
not defined at all). The tax penalties for derogation from the established transfer tax
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regulations differ significantly from country to country. The application of APA is
permitted in most countries (among the countries under consideration the exception is
Fiji), but in some of them (such as New Zealand and Papua New Guinea), their time
limit is not specified. The BEPS project is incorporated into legal regulations of some
countries (e.g. Australia, New Zealand), while databases for comparison of controlled
with uncontrolled transactions are not applied.

Conclusion

Certain international and regional organizations have endeavored, by adopting
appropriate guidelines, manuals, action plans, codes and other publications, and by
launching various tax support programs, to provide appropriate technical assistance,
advice and financial assistance, in order to reduce the freedom in defining transfer
pricing and ensure objectivity and fairness in taxation at the global level. But
significant differences in tax regulation remain an appropriate area for achieving the
specific goals of group members, as well as the economic group itself, in applying
transfer pricing.

To a certain extent, most countries (worldwide) have accepted and implemented
internationally adopted solutions and guidelines in the field of transfer pricing.
However, differences in domain and degree of implementation are present not only
between individual continents and the region, but also within them, and even within the
framework of international economic integrations (such as the European Union). Also,
on the other hand, certain countries (worldwide), despite the aforementioned support,
due to ignorance of the competent authorities or as a consequence of prioritising other
segments of tax interests, did not provide even elementary legal regulations in order to
regulate the issue of transfer pricing.

The inconsistencies shown, the incompleteness of national regulations, and the
absence of legislation in certain segments of the tax formulation of their application in
individual countries (even with the exception of 'tax havens'), with differences to the
average corporate income tax rates between continents, but also within the continents
themselves, intensify the misuse of transfer pricing. In other words, the variations
noted, regardless of the global approach to solving the problem, remain an active focus
of arbitrary transactions between related legal entities and, consequently, the
achievement of certain tax savings on that basis.

For that reason, it is necessary to primarily raise awareness of legislative and
executive institutions of the countries that have not paid adequate tax attention to this
issue, of the importance and necessity of strengthening tax legislation related to this
field, with the aim of building a comprehensive and complete legal framework based
on internationally adopted solutions and guidelines. It is also necessary to improve and
upgrade the expertise and relevant skills of local tax inspectors and create appropriate
domicile electronic databases and provide access to existing (international) ones to
facilitate and timely identify transfer pricing cases with the highest tax risk. In doing
so, it is necessary to rely on the various support programs of international institutions
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and organizations, as well as on the experiences of other countries, through the
establishment of appropriate tax treaties. Building adequate tax systems based on
international guidelines and mutual cooperation between different countries would
increase the compliance of existing regulations and narrow the scope for potential
misuse of transfer prices globally.
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Summary

For decades, as an immanent tax factor, transfer pricing has preoccupied the interest of
the academic, legislative and executive milieu of the developed countries, as well as
prominent international organizations, which emphasizes the difficulty and complexity
of managing and controlling this issues at local and international levels. Taking into
account the harmonization of the national tax regulations of the selected countries with
internationally adopted solutions and guidelines in the field of transfer pricing, it has
been established in the paper that most countries (worldwide) have accepted and
implemented that solutions and guidelines, but with certain variations in the domain
and degree of implementation. Also, a number of countries have not properly regulated
the issue of transfer prices, so the existing oscillations and inequalities, generally
observed, continue to be an active area for relatively arbitrary performance of
controlled transactions.
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[oMmeTn Teopuje apbutpaxxHor
BpeAHOBaHa

Scope of the arbitrage pricing theory

MurbaH flekoBuh’
YuusepauteT y Kparyjesuy, PakynteT 3a XoTennjepcTao v Typusam y Bprbaukoj baru, Bprbayka bawa

Caxetak: BaxaH enemeHaT nosuTuBHe nopTchonMo Teopuje Koju, noped Mogena BpeAHOBakba KanuTanHe
aktuse (Capital Asset Pricing Model — CAPM), npyxa 3Ha4ajaH LOMPWHOC y MpaBLy pasymeBara OfHOCA
n3mely npuHoca W pu3nka M BPEAHOBAta aKTUBE Ha TPXMUWTY KanuTana, jecte Teopwja apbutpaxHor
BpeaHoBaka (Arbitrage Pricing Theory — APT). OBa Teopuja feLieHnjama yHasag 3a0kyniba Naxty eKOHOMMCTa
u ocTBapyje npeumyhctso Hag CAPM mogenom, y TeopujckoM, anu He v y npakTuiHom nornedy. Linms paga je
Tpaxere OAroBopa Ha NuTake fa fv je y PUHAHCWiCKO] NUTepaTypu, YeTupu AeLieHuje HakoH yBoferwa APT
Moperna, MOCTUTHYT KOHCEH3yC O BanMOHOCTM W OMpaBAaHOCTM MpUMeHe OBOr Mogena y npakcu. Y
UCTPaXMBatby je MPUMEHEH METOA KBAnNUTaTMBHE EKOHOMCKE aHanuae, koju omoryhaea Aa ce npoyvaBarem
peneBaHTHe nUTepaType AOHECY BanMAHM 3aKibydyuy O UCTpaxuBaHoj npobnematuun. FeHepanHu 3akrbyyak
ncTpaxueara jecte Aa Mefly eKOHOMCKUM TeopeTuyapuma, UCTPaXMBaYMMa 1 NpakTM4apuMa Huje NoCTUrHYT
KOHCEH3YC MO MUTaky KIbY4HUX (hakTopa CUCTEMCKOr puanka, Yume 6u ce OTKIIOHMO OCHOBHU HepocTaTak APT
mogdena, obesbeguna weroBa BanWAHOCT M yHanpeauna MPUMEHTbUBOCT y npakeu. YTBpREeHo OACYCTBO
KOHCEH3yca Mo NuTakby HajBaxXHUjUX CUCTEMCKMX haKTopa pu3nka ykasyje Ha orpaHuyeHe gomete APT mopena,
LUTO NPeACTaBrba U rMaBHN pe3ynTaT UCTPaxXmBarsa.

KrbyuHe peuu: APT mogen, daktopcka aHanu3a, MUKPOEKOHOMCKA U MakpOEKOHOMCKM (hakTopu CUCTEMCKOr

pu3mka

Abstract: An important element of the positive portfolio theory which in addition to the Capital Asset Pricing
Model (CAPM) provides an important contribution in terms of understanding the relationship between return and
risk and pricing of assets in the capital market is the Arbitrage Pricing Theory (APT). This theory has been in
focus of the economists for decades and is gaining advantage over the CAPM model in theory; however, not in
practical terms. The paper aims to search for an answer to the question whether, after the four decades since
the APT model has been introduced, there is a consensus in the financial literature on the validity and feasibility
of this model in practice. The method of qualitative economic analysis, which allows us to draw valid conclusions
on the researched issue based on studying the relevant literature, was applied in this paper. The general
conclusion of the research is that the consensus on the key factors of the systematic risk has not yet been
reached among economic theorists, researchers and practitioners, which would have eliminated the main
deficiency of the APT model, ensured its validity and improved the applicability in practice. The lack of
consensus on the most important systematic risk factors has been identified, thus indicating the limited scope of
the APT model, which at the same time represents the main result of the research.

Keywords: APT model, factor analysis, microeconomic and macroeconomic factors of systematic risk

Yeopn

Kao oxrosop na jemnodaxropcku CAPM monen, CtuseH A. Poc (Stephen A. Ross)
cemamMIeceTuX TOIMHa BA/ICCETOr BEKa Pa3BHO j¢ alTepPHATHBHU MOJEN BPEIHOBAbA
¢unancujcke aktuBe — APT monen (Ross, 1976). APT monen je cacTaBHH eJIeMeHAT
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MO3UTHBHE TOPTHOIIMO TeopHje, KOju oljammbaBa KaKO BpPEAHOBATH aKTHBY Y
yCIOBHMa €KOHOMCKE paBHOTEXe. BpenHoBame akTHBE CIIPOBOAM C€ HA HAYMH KOjU
00e30ehyje a OoyeKMBAHU MPHUHOC AKTHUBE OJroBapa NPey3eTOM HHMBOY CHCTEMCKOT
pu3HKa, Koju je y APT Mozmeny u3paxeH oceT/bHBOIINY MpHHOCa akTHBE Ha Behn Opoj
HETIO3HATHX (PaKTOpa pH3HKa.

OcHoBHe KapakTtepuctuke APT Mojena jecy JIMHEapHa 3aBHCHOCT MPHHOCA W
pU3WKa U BATMIHOCT CAMO CUCTEMCKOT PU3HKa, IIPH YeMy He TIOCTOjU caMo jeniaH, Beh
Bumie (akTopa cucTeMckor pusuka. IIpema tome, APT Momen y CBOjOj CYIITHHH
MpeACTaB/ba BHIIE(HAKTOPCKH MOJEN BpEIHOBama (DUHAHCHCKE aKTHUBE, a HHErOBE
KkbyuHe npernocTaBke cy (Grinblatt & Titman, 2001): 1) oacycTBO apOWTpaskHUX
MoryhHocTH; 2) OJICYCTBO HECHCTEMCKOT pH3HMKa; 3) CaBpIICHOCT (HHAHCH]CKUX
TPXKUIITA; U 4) epUKACHOCT (PUHAHCH]CKHUX TPIKUILTA.

VYKIbyduBameM N0JATHUX (akTopa pusuka, APT MOAEN je OTHUIIA0 KOPaK Aajbe
y omHOCY Ha jeqHo(dakTopcku CAPM MoJien, au je 0JICYyCTBO HUXOBE CIICITU(pHUKAIIH]E
BEJIMKU HEIOCTaTaK OBOT PaBHOTEXXHOT Mozena. Mmajyhu y Bumy Hampen HaBeIeHO,
IpeAMEeT HCTPaXHUBamka je TEOPHjCKO HCIUTHBAKRE BATUIHOCTH M OMNPABAAHOCTH
npumene APT mojaena y mpakcu. [[ub ucTpaknBama jecTe TpakeHe OJroBOpa Ha
MUTake Na U je Y (PUHAHCH]CKOj JIUTEpPaTypH MOCTUTHYT KOHCEH3YC IO IHUTAY
KJbY4YHUX (hakTopa cucTeMcKor pusuka. [locTuzameM KOHCEH3yca OTKIOHHO Ou ce
OCHOBHH HefocTatak AP7 Mozena U yHaInpeansia mberoBa alinKaTuBHOCT.

Bonehu pauyna o yrBpheHOM nipeaMeTy U IeUHICAaHOM IHJBY UCTPAKUBAKA, Y
pany he HakOH yBOAHHUX pa3MaTpama OUTH JaTO KPaTKO TEOPUjCKO oljammeme APT
monena. Ilorom he ycnenuTu kBanmMTaTHBHa aHanu3a BauaHocTH APT Monena, y
OKBUPY Koje he OWTH mpeacTaBbeHM OCHOBHM HAYMHHU TMPOICHE 3ajeIHUIKUX
CUCTeMCKHX (hakTopa pu3MKa, Kao U pe3ysiTaTH OpOjHHX UCTpakMBama YWjU j€ LUJb
6uo na peduHunry KJbyuHe (PaKTOpE CUCTEMCKOT pH3MKA. Y TOCIEIHEM, 3aKIbYYHOM
neny pana cymupahe ce M3JI0KeHH CTaBOBH U CaryielaTH OTBOPEHA MUTAakha 3HA4YajHa 3a
Oynayha ucTpaxupama.

1. Teopmjcko pasymesarwse APT mopgena

3a pasmuky of jegHodaxTtopckor CAPM mopena, APT Mmonen y aHanu3y yKJbydyje
Bulle (haKTopa CHCTEMCKOT pHU3MKa, HEe Mpenu3upajyhum o KojuM QakTopuMa je ped.
apn u capamaunu (Sharpe et al., 1995) kao ocHoBHY mpernocraBky APT moxpena
HaBOJIe MTOBE3aHOCT NMPUHOCA XapTHja Ol BPEITHOCTH C HENO3HATHM OpojeM Helo3HATHX
¢dakropa. CymruHa APT wMojena jecte Ja XapTHje OJl BPEIHOCTH Ca HWCTOM
ocempuBomlly Ha (akrope pm3uka Tpeda Ja HyAe HCTH OYSKUBAHU INIPHHOC. Y
IIPOTUBHOM, jaBJbajy ce apOUTpa)kHe MOrYhHOCTH, OJHOCHO MOTYhHOCTH Kpeupama
apOUTpaXHOT MOPTQOIHja U OCTBAPEHA OC3PU3UIHOT apOUTPAKHOT TIPOPHTA.
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Kpeupame apOutpaxnor mopTdondja He 3axTeBa JoJaTHA yjarama
MHBECTHTOPA, jep ce KYNOBHMHA jeHUX XapTHja O] BPEIHOCTH (PMHAHCHPA IIPOJAjOM
npyrux  (Knezevi¢ et al.,, 2018). [pyrum pedymma, HETO TPXKUIIHA BPEIHOCT
apOuTpakHor mnoprdoiidja jeHaka je HyJIH, jep Cy NPUXOAM OJ MNpojAaje jeaHHX
XapTvja OJ BPEIHOCTH jEAHAKH pacXoJuUMa 3a KyHOBUHY JAPYIHX XapTuja Of
Bpennoctu. [Ipema biiejky (Blake, 2000), 306up nmpoMeHa ynena XxapTyja o1 BpeAHOCTH
y apoutpaxsoM noprdonujy jennak je nyau (Lh,., dw; = 0). Taxohe, apOurpaxuu
nopTdoiano je 6e3pu3nuaH, Tj. MOApa3yMeBa HE CaMO HYJTE HHBECTHUIIMje Beh u HynTH
pusuk. U3ioxeHocT oBor nmoptdoiivja pakTopuMa pu3uKa jeHaka je Hyiu (zero factor
exposures) (Sharpe et al., 1995). Tpeba ucrahu u na apOutpaxkau moprdoauo mma
NO3UTHBAH OYeKMBaHM IpuHOC. KyrnmoBHHA MOTHEHEHUX XapTHja Ol BPEAHOCTH,
(MHaHCHpaHAa TIPOAAjOM TIPEICHEHUX XapTHja O BPEIHOCTH, Y3 TMPETIIOCTABKY
OJICYCTBa TpPAHCAKIMOHUX TPOLIKOBA, TrapaHTyje IO3UTUBAH OYCKHUBAHU IIPHHOC,
OJTHOCHO Oe3pu3ndaH apOUTpakHHU MPOQHUT.

C TUM y Be3H, YKOJIMKO J[BE MMOJjSHAKO PU3HYHE XapTHje O] BPEIHOCTH MUMajy
Pa3MUYAT OYSKUBAHU MPUHOC, HHBECTHTOP MOXE OCTBAPHUTH OE3pH3MUaH apOUTPaKHU
IpoUT TPOJAAjOM XapTHje O] BPEAHOCTH KOja HOCH HIDKH OYCKHMBAHH MPUHOC U
KYHOBHHOM XapTHje OX BpemHOCTH Koja oOchaBa BummM ovekwBaHH mpuHOC. Kao
MoCJIeINIIa pacTa MOHyIe, IeHa MPBE XapTHje O BPSAHOCTH he ce CMamUTH, a CaMUM
tumM, noBehalie ce meH ouyekuBanu mpuHoc. C Apyre cTpaHe, YCIed pacTa TPaxKibe,
neHa apyre xaptuje on BpeaHoctH he ce moeeharn (Kuzman et al., 2018), mto he
YCIIOBUTH CMambeHhe HEHOT OYCKHBAHOT mpuHOca. OmmcaHa apOWTpakHA TProBUHA
JOBOJU JIO TIOCTEIICHOT ycKiahuBarma 1eHa, OHOCHO OYCKHUBAHUX MPUHOCA, KOje Tpaje
CBE JI0 TPEHYTKa HHXOBOI MOTIIYHOT YpaBHOTEXema. Ha oBaj HAuMH eNMMUHHMIILY ce
apOuTpakHe MOTYNHOCTH, a OUYEKHWBaHU NPHUHOC XapTHje OJl BPEIHOCTH IOCTaje
JTMHEeapHa (yHKLHMja HEeroBe OCETJHHMBOCTH Ha KpeTame (axTopa pusuka (JlekoBuh,
2017).

3akspyuyje ce aa je APT mMoxen paBHOTEXKHH MOJelN ojpeljuBama 1eHa xapTuja
Ol BPEIHOCTH, KOjH TOApa3syMeBa IOCTOjarbe¢ IICHOBHE DPaBHOTEKE, Tj. OICYCTBO
NOTIHCHECHUX U TpelemEeHnX XapTuja onx BpeaHoctu. Ilpema oBom Mogeny,
HapyIIaBamke PaBHOTEXKE y IICHOBHUM OJHOCHMA IIPOy3poKoBahe BETUKU MPUTHCAK Ja
Ce PaBHOTEKA ITOHOBO YCIIOCTABH, YaK M aKoO je caMo Manu Opoj HHBECTUTOpA ITOCTA0
cBecTaH HepaBHOTexke (Bodie et al., 2009). JloBosbHA j& aKTUBHOCT HEKOJIUIIUHE TOOPO
uH(pOpMHUCAHUX apOWUTpakepa, KOjU KYIMOBHHOM M TNPOAAjOM XapTHja OA BPEIHOCTU
SIIMMHUHUITY MOTYRHHOCT OCTBapema apOUTpasKHOT MpodHuTa.

2. KeanutatMBHa aHanu3a sanupHoctu APT mopgena

[Ipema APT mozaeny, IpUHOC XapTHje ol BpeIHOCTH (YHKIIH]ja je HEKOJIUKO (akTopa u
OCETJBMBOCTH XapTHje Ha TIPOMEHE CBakor on mux. MelhytuMm, oapehuBame

Ananv ExoHomckor dakynteta y CyGotuum, Vol. 55, 6poj 42/2019, ctp. 129-145

131



pesieBaHTHHX (DakTopa KOJU y TENWHU o0jalimkaBajy IICHOBHE BapHja0MIIMTETEe Ha
TPXKHUIITY KallUTala jecTe TeXKaK 3aJaTaKk u BEJIMKH MpoOsieM oBor Monena. APT monen
HE J1aje HUKAaKBE CMEPHHIIE y Be3U ca M300poM (hakTopa U HBUXOBOT Opoja M caMHM
TUM 3aMemyje NMpoOiieM yTBphuBama CTBapHOT TpXKUIIHOT mopTdomnja m3 CAPM
Mozena TMOJjeHaKO TEeIIKMM IpolieMoM omabupa M Mepema (axrTopa Monena
(Iommkwuh, 2013, cTp. 240).

[Ipema I'purbnaty u Turmany (Grinblatt & Titman, 2001), Tpu ocHOBHa HaUWHA
MIPOIICHE 33jeTHUYKHUX CUCTEMCKHX (haKTopa pU3UKa jecy:

e ymorpeba CTaTUCTHYKUX TeXHUKA, NonyT dakrtopcke aHanuze (factor
analysis);

e crenu¢uKanMja MaKPOEKOHOMCKHX (akTopa, Kao INTO Cy IpPOMEHEe Yy
KaMaTHHUM CTOIlaMa, IPOMEHE Y HUBOY €KOHOMCKE aKTUBHOCTH U CIL.;

e crnenuduKanyja KapaKTEPUCTHKA XapTHja O BPEAHOCTH WU mpexy3cha kao
MHKPOEKOHOMCKHX (haKkTopa.

2.1. MpoueHa cucremckux caxkTopa pu3auka ¢haKToOpCKOM
aHanusom

dakTopcka aHanmM3a IPEACTaBJba CTAaTUCTHUYKY TEXHHWKY MW3/[Bajakba W TIPOILICHE
(akTOpa KOjU CHCTEeMCKH yTHYy Ha IpPHHOCE XapTHja ox BpeaHocTH. OnpehuBame
(dakTopa CHpOBOIM Ce Ha OCHOBY KOBapWjaHCH u3Mel)y TpHHOCa XapTHja Of
BPEAHOCTH, TOJ] IPETIOCTaBKOM HBHUXOBE KOHCTaHTHOCTH. [lakie, akTopcka aHanm3a
n3aBaja oHe (haKTOpe KOju 00jalImaBajy 3ajelHHYKa KpeTama NMPHHOCA XapTHja Of
BpenHocTd. L{uib je ma kopenanuja pe3uayaHuX (HeoOjalrmbeHnX) MpruHoca OyIe mTo
Mama, WIH Ja He IMOoCTOoju. JIpyrmM peuynMa, IIUb je MHHHUMalHa CHCTEMCKa
MOBE3aHOCT Pe3ulyallHiX MPUHOCA, Koja OM 3Ha4miIa Ja u3abpaHu (HaKTopu Ha MpaBu
HAYMH 00jallliaBajy 3ajeJHIYKa KpeTama IMPUHOCA XapTHja O] BPEAHOCTH.

BaxHo je ucrahm na ¢akTopcka aHaiam3a, HOA MPETHOCTABKOM KOHCTAHTHOCTH
KoBapHjaHCcu u3Mel)y mpuHOca XapTHja OJ BPEIHOCTH, TMpyXa Haj00Jby MPOLEHY
CHUCTeMCKHX (akTopa pusuka. Mel)yTUM, BEJIMKH HEJOCTaTaK OBE aHalM3e jecTe
YIIPaBO HEOAP>KUBOCT HABEIICHE MPETIIOCTaBKe y mpakcH. Takole, pakTopckoj aHATU3H
ce 3aMepa M 300T YMILEHUIIE Ja HE Mpeuu3upa, OJHOCHO, HE MMEHYje pelieBaHTHE
(akTope pusmKa.

Omnrcany TEXHHUKY IPOLCHE 3ajeJHHIKIX CHCTEMCKHUX (paKTopa pHU3HKa MpPBU CY
npumenunu Pon u Poc (Roll & Ross, 1980). Umajyhu y Buay pauyHCKa orpaHuyemna
Y3pOKOBaHa ClIoXeHOomhy (akTOpCKe aHaIM3€e, ayTOPH Cy aHATM3MPAIN Mambe Tpyme
xapTHja oa BpeaHocTH. KoHKpeTHO, MpUMEHWIN cy (pakTopcky aHanmu3y Ha 42 rpyre
ox no 30 akuuja, kopuctehu nHEBHe mojgaTKe O MPUHOCHMA 3a mepuox jyn 1962. —
nenemOap 1972. ronune. Pesynratu uctpaxuBama Ouiu cy cinenehu:
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e vy 88,1% rpyna HajmMame jeaH (DakTOp je CHUCTEMCKH YTHUIA0 Ha IPUHOCE
XapTHja O BPEJHOCTH, OTHOCHO, IMa0 PU3UKO MPEMH]y Pa3InIuTy Of HyJIC;

e vy 57,1% rpyna HajMame 1Ba (aKTopa Cy MMalla PH3UKO NMPEMHUjy PasInduTy
O]] HyJI€,;

e vy 33% rpyma HajMame TpU (akTopa Cy CHCTEMCKH YTHIAna Ha HpPUHOCE
XapTHja of BPEJHOCTH.

Ha ocHOBy noOujeHux pe3ynTara, ayTopu 3akjbydyjy JZla Cy 3a IpoIliec
reHepucama NPUHOCA BayKHA HajMame TPH, I He W BHIIE of 4eTHpH ¢dakropa. OHH
Takohe MCTHYY Ja KJbY4HO NUTame Huje na a1 APT monen Tpeba NMpUXBATHUTH WK
onxbarutu. CBe TeopHje U NMpUMEHEHN Mojenu Onhe og0adeHN YKONUKO ce TECTHPajy
JOBOJBHO JIYTO U JJOBOJHHO ITPE3UIIHO, jep HHje/IHa TEOpHja HEe MPE/CTaB/ba YNHCHUIHO
crame cTBapHOCTH. CTOTa BayKHO THTamke KOje Ce OBJIE MOCTaBJba jecTe KOJIUKO J00po
aHaNM3UpaHu Mojiel QYHKIMOHUIIE y Iopelersy ¢ anTepHaTHBHUM MOJIENIMa.

Tpeba ucrahu na cy nojenqunu ayropu (Cho et al., 1984; Dhrymes et al., 1984),
MTOHABJbAjYNH MPETXOHO ONMHCAHYy METOAOJIOTHjY, YTBpAWIH Behu Opoj cTaTucTHYKH
3HauajHux ¢axrtopa. pajmc u capagaunu (Dhrymes et al, 1984) npyxumu cy
KPUTHUYKM OCBPT Ha pe3yiTaTe UCTpakuBama Koje cy cuposenu Pox u Poc (1980). Ipe
CBera, JJoKa3alli cy Jia je 0poj objammanajyhux ¢akropa pacryha gyHkiuja Benmanae
aHanu3upaHe rpyne. Y HBHXOBOj aHalIM3M, OpOj CTaTUCTHYKM 3Ha4yajHUX (hakTopa
U3HOCHO je JBa 3a Ipymy ox 15 akuuja, Tpu 3a rpymy o 30 akmuja, 4eTUpPH 3a IPyIy O
45 akmyja, miect 3a rpymy onx 60 akmmja u neBeT (akrtopa 3a rpymy ox 90 akmuja.
HaBeneno ymyhyje Ha 3akiby4ak Ja ce yKJbydnBameM Beher Opoja akluja OTKPHBAjy
JOJATHHU N3BOPH KOBapujaHcu u3Mel)y BUXOBUX IPUHOCA, KOjU IPEACTaBIbajy JOAATHE
oOjammaBajyhe dakrope y APT monmeny. Ha kpajy, ayTopu HCTHYy Ja ce HUXOBa
KPUTHKA OTHOCH BHIIEC HA EMIIMPHjCKY METOIOJIOTH)Y KOja ce KOPUCTH y TECTHPamy
APT Mopena HEro Ha BaJIUAHOCT CaMOT’ MOJIeTa.

Jlokaze y KopucT TBpame Ja Opoj objammaBajyhux ¢akropa pacte ca pacToM
BEeIMYMHE y30pKa mpoHamao je u Tpmmumuka (Trzcinka, 1986). MehyTtum, aytop
HCTHYE JIa YIPKOC pacTy Opoja dakropa, npBu yTBpheHH (akTop ocTaje TOMHHAHTAH.
JomuHaHTHOCT IpBOT (hakTOpa NOTBpAKO je 1 Maepunrep (Maringer, 2004), xoju je y
CIIPOBEICHOM HCTpPaKUBamky 3aKJbydHO Ja je BapHjabMIIHOCT IPHHOCA IOBE3aHa Ipe
CBera ¢ IpoMeHaMa y MHAYCTPHjCKOM CEKTOpY KojeM mnpenysehe mpurazna, 0K Mairy
o0jammasajyhy Moh nMmajy ¢akTopu Koju ce OIHOCE Ha PErHOH M JApXKaBy Yy Kojoj
npenysehe nmocnyje.

2.2. Cneundcdukaumja MaKkpoeKoHOMCKUX cpakropa pu3uka

Jpyrn HayMH TpPOLIEHE 3ajelHHYKHX CHCTEMCKMX (aKTopa pH3HKa jecTe
cnenudukanyja MaKpOEKOHOMCKHX (akTopa KOjU yTHYYy Ha TpOIeC TI'eHephcama
MIpHUHOCA, Kao HITO CY MPOMEHE Y KaMaTHUM CTOIIaMa, He3aIlOCIeHOCTH, HHQIIAIIjH, Y
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HUBOY €KOHOMCKE aKTHBHOCTH U cJl. Tpeba mcrahm 1a Ha MPUHOC M LIEHY XapTHja OJ
BPEOHOCTH YTHYy CaMO HEOYEeKHBaHE MPOMEHE OBHX (PAaKTOpa, HOK Cy OYCKHUBAHE
npoMeHe Beh ykipydeHe y IeHy. HemocTtarak ommcaHe METOZOJIOTHjE YIPaBO je y
npoOiieMy OJBajarba HEOYCKMBAHHX OJ OYCKHMBAHMX MpomeHa (akropa u mpobiemy
Mepermha HeOYCKHMBAaHUX MPOMEHA y TpakcH. HaBemeHo 3a mociemuiy MOXe HMaTH
M30CTaBJbahe HEKUX BAXKHUX (akTopa pusuka. Hajoossu nmpumep dakropa Koju Moxe
MMaTH BEJIMKHM YTHIIA] Ha TMPUHOCE W IICHE XapTHja O] BPEAHOCTH, a KOJU je U3y3eTHO
TEIIKO M3MEPHTH, jecy MONMTHUKe mpoMeHe (political changes) (Grinblatt & Titman,
2001, ctp. 186; Dimitrovski & Seocanac, 2018). C apyre ctpaHe, KJbyyHa MPEAHOCT
OBOI' NPHCTYIa jecTe MNpelu3Upame, OJHOCHO, WMEHOBAHkE pPENeBaHTHUX (akTopa
pH3HKa.

Uznpajame MakpOeKOHOMCKUX (aKTOpa KOjU CHCTEMCKH YTHYY Ha MpPUHOCE
XapTHja oJ BpenHocTH mpBu cy u3Benu Yen u capanuuiu (Chen et al., 1986). Ayropu
Cy HWCTpaXMBAIM Ja JH HEOYCKWBAaHE IIPOMEHE MaKpPOSKOHOMCKHX (haKkTopa
MPEJICTaBIba]y PU3KK KOjH je Harpal)eH Ha TPXKUINTY KanuTtaia. [lomTo cy 1ieHe akmuja
jeIHaKe calalliib0j BPEIHOCTH HUXOBUX TUCKOHTOBAHMX HOBUAHHMX TOKOBA, MOCEOHO
Cy aHAJIM3MPaHU OHU (aKTOPU KOjU YTHYY WM Ha HOBYAHE TOKOBE, WM HA TUCKOHTHY
cromy. McTpaxuBameM je YTBphEeHO Ja CTATUCTUYKH 3HAYajaH YTHIA] HA IICHE UMajy
cnenehu akropu: 1) mpomeHa y oueKUBaHO] UHGIAMjH; 2) HEOUEeKUBaHA HHGIIAIN]A;
3) HeoYeKHBaHA MPOMEHA Y MHJYCTPUjCKOj MPOU3BOEHH, OJJHOCHO, HUBOY €KOHOMCKE
aKTHBHOCTH; 4) HEOYeKHWBaHAa IMPOMCHA y PHU3UKO IMPEMHUJH, Tj. Pa3IHIM IPHHOCA
HUCKOKBAJIUTETHUX U BUCOKOKBAJIMTETHUX OOBE3HUIIA; U 5) HEOUCKHWBAHA MPOMEHA Y
pasiuIM TpUHOCAa OYTOPOYHMX M KPATKOPOYHHMX OOBE3HHUIA. YJIOTa HaBEICHHX

¢axTopa y mporecy TeHepucama IPHHOCa MOXKE CE IPENCTaBUTH Ha cienehn HaunH
(Francis & Kim, 2013, ctp. 387):

Yoo = O + B dF + BBl + B Ul + B Default, + BipgTerm, + &, (1)
re cy:

3¢ — OUEKMBAHU MIPUHOC XapTHje o BpeaHocT [ y BpeMeny &

@; — OYEKMBAHU NPHHOC XapTHje O BPEIHOCTH [ 3a ciydaj HyJITe BPEIHOCTH CBHX
¢dakropa

B — OCETILMBOCT MPUHOCA XapTHje O/ BPEIHOCTH I HA BpeJHOCT (hakTopa i,

IP — npouenTyansa npoMeHa HHAYCTPHjCKe MPOU3BOILE (industrial production)

El - npouenryanna npomena ouekusane undnanuje (expected inflation)

U — mpouenTyanna npomena HeouekuBane undnanuje (unanticipated inflation)
Drefaulf — npemuja 3a pusuk Heusmupema o0asesa (default risk premium)

T'erm — BpeMeHCKa nipemMuja (term structure premium)

£;; — CITy4ajHa rpenika (CIy4ajHO OJICTYAmkE)
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VY (¢uHaHCHjCKO] JHMTEpaTypH ce Kao NPHMEpP MaKPOEKOHOMCKOT (haKTOPCKOT
MoJleNla 4YecTo HaBoau W Burmeister-Ibbotson-Roll-Ross (BIRR) wmopen. Ilpema
bapmajcrepy m capamnurmma (Burmeister et al., 1994), u36op oxaromapajyher cera
MaKpOEKOHOMCKHX (DakTopa 3axTeBa OHOJNMKO YMETHOCTH KOJHKO W HayKe.
IIpaktuuapu npedepupajy pakrope Koju ce JIaKO MHTEPIPETUPAjy, KOjU Cy OTIOpPHU
TOKOM BpeMEHa W Koju Ha HajO0osbum Moryhu HauumH oOjammaBajy BapHjanuje y
MPUHOCUMA XapTHja O BpeoHOocTH. BIRR Monen kao HajBaxHHje HaBomu cienehe
(akrope (Jlexosuh, 2017).

e Pusuk noBepema (confidence risk) — noapasymeBa HenpensuleHe poMeHe y
HWHBECTUTOPOBOj CHPEMHOCTH Ja TIPEIy3Me PEIATHBHO PU3UYHE WHBECTHUIIH]C.
Mepu ce kao pasnuka u3Mmelly CTOIE MPHHOCA HA PENATHBHO pPU3UYHE
KOpIIOpaTUBHE OOBE3HUIIE W CTOIE IPHHOCA Ha Ap)KaBHE OOBE3HUIIE Ca UCTUM
poxom nocneha.

e  Pusuk BpeMeHcKor niepuona (time horizon risk) — noapasymena HenpenBuleHe
MIPOMEHE Yy HMHBECTHTOPOBOM JKEJHCHOM BpEMEHY HaIllaTe ITOTPaKHBamba.
Mepu ce xao pa3nuka um3Mel)y crome mpuHOCa Ha Ap)KaBHE OOBE3HHUIE ca
pokoMm gocneha ox 20 roavHa M CTOIE NMPHHOCA Ha JIp>KaBHE OsarajHUUKe
3ammce ca pokoMm nocrieha ox 30 naHa.

e Uudnaumonn pusuk (inflation risk) — TpencraBjba HEOYCKHBAHY Pa3IUKy
u3mely crBapHe mH(pIanmje Ha Kpajy Mecema W O4YeKHBaHe HH(Ianuje Ha
MTOYETKY Mecera.

e  Pusuk nocioBHOr nukiyca (business cycle risk) — npencraBba HEOUEKHBaHE
OpOMEHE Yy HHBOY IIOCIOBHE aKTUBHOCTH. Mepu ce Kao pasnuka usmelhy
CTBapHOT WHJEKCA TOCIOBHE aKTUBHOCTH W3padyHATOT Ha Kpajy Mecela |
OYCKHBAHOT MHAEKCA MOCIOBHE aKTUBHOCTH M3PAavyyHATOT Ha MMOYETKY Mecena.

e Pusuk mnpaBor TajmuHTa (market-timing risk) — moapazymeBa OHaj €0
OCETJBPMBOCTH TIPHHOCA XapTHja OJf BPEAHOCTH Ha MPOMEHE TPXKUIITHOT
MpUHOCA, KOjU HHUje o0jallkbeH ca TPEeTXOAHO HaBeJeHA YETHPHU
MaKpOCKOHOMCKA PHU3HKA.

Bpojan wmctpaxupaun (Faruque, 2011; Zhu, 2012; Khurshid, 2017; French,
2017; Jamaludin et al., 2017) tectupanu cy nomaTHe MaKpOEKOHOMCKE (axTope
pm3uka. dapyk (Faruque, 2011) ucnutuBao je yTHIaj ceaaM MAaKPOEKOHOMCKHX
¢dakTopa (mpoMeHe WHOYCTPHjCKE TIPOM3BOIIC, [EBH3HOT Kypca, HMHICKCA
MOTPOIIAYKHX II€HA, M3B03a, KAMATHUX CTOINA, IOHYAE HOBIA U YBO3a) Ha HPUHOCE
akuja 23 mpexyseha ca TpykuinTa Kanutana banrnazgema. Y aHalIU3UpaHOM NEPUOTY
on agenembOpa 1995. mo HoBemOpa 2010. romuwHe, ol HaBelIeHHX (aKTopa camo je
JNEBU3HM KypC HMMao CTAaTHCTUYKM 3HA4YajaH yTHUIA] HA TNPHHOCE M IEHE aKluja
npenyseha, 1ok mpeocTany TECTUPAHU U3BOPH PU3MKA HUCY OMIM MOCEOHO TPXKUIIHO
HarpaleHu.
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Cnuuno wucrpaxuBame crnpoBeo je XKy (Zhu, 2012). Ayrtop je aHamm3upao
YTHUI[A] IeBET MAKPOEKOHOMCKHX (hakTopa (cTore nHIIalmje, MOHyAe HOBLA, AEBU3HOT
Kypca, HHIYCTPHjCKe NPOU3BOIIE, KaMaTHE CTOIe, N3B03a, yBO3a, JIEBU3HUX PEe3epPBU
W CTONE HE3amoCIIEHOCTH) Ha TpPHUHOCE akiuja mpeay3eha eHEepreTcKor CeKTopa
muctupanux Ha lllanrajckoj Gep3u (Shanghai Stock Market — SEE). Pesynratu
UCTpakMBamka Cy IOKa3alu Jla cy Yy IocMaTpaHoM Imepuony on janyapa 2005. mo
neneMOpa 2011. roguHe CTATUCTHYKY 3HAYajaH YTHIA] HA IIPUHOCE akiuja mpemyseha
KHHECKOT €HEepreTCKOr CeKTopa ocTBapmia ciieneha detupu Qaktopa: AEBH3HH KypC,
M3BO3, JIEBU3HE PE3EPBE U CTOIA HE3aMOCIEHOCTH.

Kypmmpa (Khurshid, 2017) wucnutuBao je yTHIa) NEeT MaKpOEKOHOMCKHX
¢daxTopa (MHOEKCAa IOTPOIIAYKUX I[IeHa, IEBH3HOT Kypca, IeHe HadTe, HWHIEKca
WHAYCTPHjCKE MPOU3BOE U BPEMEHCKOT Nieproia) Ha mpuHoce akurja 31 npenyseha
TUCTUpaHOT Ha ATHHCKO] Oep3u (Athens Stock Exchange — ASE). 3akibyuak
HCTpaXXHBamka jecTe Ja je jeIWHO JIEBU3HM KypC CTATUCTHYKW 3HAYajHO yTHUIA0 HA
MPUHOCE aKIkja, ajlk Ja yclea Hherope HeloBOJbHE o0jammaBajyhe mohn APT monen
HHje ycIeo 1a 00jacH KpeTama IPUHOCA Ha IPUYKOM TPXKHUIITY KanuTaja.

@penu (French, 2017) ma mpumepy mect pazmmuutux 3emaiba cera (CA/J],
Cunranypa, Tajnmanna, ®unmmnuaa, Manesuje u MHIOHE3Mje) UCIHTYje YTHIA] MET
MaKpOEKOHOMCKHUX (hakTopa pu3uKa (ouekuBaHe HH(]IaIMje, HeoueKuBaHe nHpanmje,
WHIYCTPUjCKE IPOM3BOIE, PH3UKO IIPpEeMHjeé W BPEMEHCKOr TIepuona). Y
aHAJIM3UpaHoOM mepuoay on ampwia 2012. mo debpyapa 2016. ToguHe CTATUCTHUKH
3HAYajaH YTHIAj HA MPUHOCE aKIMja UMAJH Cy MHAYCTPHjCKa MPOM3BOAA U PUIUKO
MpeMuja, TOK MpeocTali GaKkTOPH HUCY 3a0eNIeKUITN 3HaYajaH yTHIIE].

MakpoekoHOMCKe (hakTope KOjU CHCTEMCKH YTHYy Ha TMPHHOCE XapTHja Of
BpeqHoCcTH aHamusupanu cy u [lamanyaua u capaguunu (Jamaludin et al., 2017).
AyTtopu cy Ha mpuMepy TpumTa Kanurtana CuHramypa, Manesuje u MHIoHesuje
WCTpaXXHMBAIIM YTUIA] WH(QIAIMje, MOHyAEe HOBIAa M JIEBU3HOT Kypca Kao (akropa
pusnka. AHanmuzoMm je oOyxeaheHn mepwonm oj janyapa 2005. mo nernem6pa 2015.
TOAMHE, Ca 3aKJbY4YKOM Jia Cy TPXKUIIHH INPUHOCH IIOA CTATUCTUYKM 3HAYAjHUM
yTHIajeM OEBH3HOT Kypca M HH(pIamuje. AyTopH HHCY YTBpAWJIM 3HA4YajaH yTHUIA]
MOHYJIe HOBIIA.

Ha ocHOBY mnperxonHO HaBeJeHOI 3akjpydyje ce naa je BehuHa cryamja
CIIPOBEACHUX KaKO Ha pa3BI/IjeHI/IM TPKUIOTHMA KaluTajla, TaAKO W Ha TPXKHUIITHMa
KanuTajga 3eMajba y pas3Bojy, UASHTH(HKOBAIA JIEBU3HH KYpC Ka0 MaKPOCKOHOMCKH
(akTop ca CTAaTUCTUYKH 3HA4YajHUM YTHI@jeM Ha NPHUHOCE XapTHja O BPEIHOCTH.
MehytuM, kxako je APT moznen BuIIe(aKTOPCKM MOJET BpeIHOBama (DMHAHCH]CKE
aKTWBe, WIeHTH(HKaMja jeaHor (akTopa pH3HMKa je HEJOBOJbHA 3a MOTBphHBame
Beroe BaIMAHOCTH. OcTanM WASHTU(PUKOBAaHH MaKpOEKOHOMCKH (aKTopH ca
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CTaTHCTHYKH 3HAYajHUM YTHIajeM Ha NPUHOCE PA3IMKOBAIM Cy c€ OJ CTyIHje 0
CTyauje, 300r dera ce He MOXE T'OBOPHTU O IMOCTHTHYTOM KOHCEH3YCY IO HHTAbY
cnenudukanyje oBux (akropa. M3HEeTH 3aKbydyak Ba)K Kako 3a pa3BHjeHA TPXKHUIITA,
TaKo M 3a TPXKUIITA KalluTala 3eMajba y pa3Bojy.

2.3. Cneundchmkaumja MMKpOEKOHOMCKUX haKTopa pu3mka

Tpehu w™eron mnpomeHe peneBaHTHUX (akTopa pu3MKa jecte crnenudukamnyja
KapaKTepUCTHKA XapTHja OJ BPETHOCTH WM mpeny3eha, Kao MHKPOESKOHOMCKHX
(axkTopa KOjU CHCTEMCKHM YTHYy Ha IPUHOCE XapThja Ox BpexHocTH. bupajy ce one
KapaKTepUCTHKE XapTHja Ol BPEJHOCTH WX Ipeay3eha 3a Koje ce 3Ha Ja Cy IoBe3aHe
ca IMPUHOCUMAa, OTHOCHO Jia yTUIy Ha IpoIlec TeHepucama npuHoca. Taunmje, m300p ce
CIIPOBOJY HA OCHOBY €MIIMPHjCKE MOTBPAE NMOBE3AHOCTH KapaKTEPUCTUKA €A BUCOKUM
NPUHOCHMA, jep Cy BHUCOKM NPHHOCU IOCIEAUNa BHCOKOT pusuka. Ha oBaj HaumH
n3abpaHu aTpuOyTH XapTHja O] BPESAHOCTH WX Tpeay3eha, Hako caMH 1o ce0n HUCY
(dakTOpH pH3WKa, MOTY IIOCIYXXHTH Kao ampoKCHMaldja 3a pa3dduTe H3BOpE
cucreMckor pusuka. IIpema I'punOnaty u Tutmany (Grinblatt & Titman, 2001),
MIPEIHOCT OMMCAHOT HayMHA TPOICHE 3ajeJHWYKNX (pakTopa pusnka y mopehemy ca
(haKTOPCKOM aHAIM30M jecTe y UMICHHIN Ja HE 3aXTeBa KOHCTAHTHE KOBapHjaHce
u3Mel)y mpuHoca xapruja on BpeaHocTu. Takohe, oBaj METOA je MHTYUTUBHHU]U Y
nopehemy ¢ pakTopcKoM aHATH3OM.

[apm (Sharpe, 1982) mpeTnocTaBuo je ¥ CIPOBEICHUM UCTPAKUBAKBEM JI0KA320
Jla CTaTUCTUYKU 3HayajaH YTUIa] Ha MPUHOCE XapTHja OJ BPEIHOCTH uMMajy cienehu
MHKPOEKOHOMCKH (pakTopu: Oera KOe(DUIMjEHTH aKnWja, IUBUICHIC, BEIMYMHA
¢upme, nponure BpeaHocTn anda xoeduimjeHara, 6eTa KOSPHUIMjEHTH Yy OJHOCY Ha
nyropoune obOBesHuue (bond beta) U ceKTOpcka MPUNATHOCT THpexyseha.
UctpaxuBame je cnpoBeleHO Ha y30pKy onx 2.197 akuuja KojumMa ce Tpropajo Ha
Byjopmikoj 6ep3u y iepuoay 1931-1979. roaune, ca 3akJbydKoM Jia C€ YKJbYUHBAHEM
JNOJATHUX KapaKTePHCTHKA XapTHja oA BpeOHOCTH win npexy3eha mosehasa
KoepUIMjeHT JeTepMHHalje. Y cllydajy ynorpede ucropujckor Oera xoeduiujeHTa
Kao jenuHe KapaKTepPHCTUKE, MPOCEYaH KOCPUIMjEHT JETePMUHAIHMje H3HOCHO je
0,037. Kama cy mpeocrane KapakTepPHCTHKE, H3y3€B CEKTOPCKE MPUIaTHOCTU
npenyseha, ykibyueHe y MoJiel, Ipoceuad KoehHIHjeHT JeTepMUHanuje ce TyIupao,
jpocrurasimy BpeaHocT ox 0,079. KoHauHO, yKJbyUHMBamEM CEKTOPCKE MPUIIAAHOCTH
npeny3eha, koepunujenT nerepmuHanuje ce nmosehao 3a 0,025 u mocTUrao BpeIHOCT
on 0,104. Ha ocHoBy noOujenux pesynrara, [llapn je 3akjbyuno na je HICTOpujcKu Oeta
KOC(PUIMjeHT BaxkaH, aly HE W jeAMHHU (DaKTOp KOjH yTHYe Ha IPHUHOCE XapTHja OX
BPEIHOCTH.

dama u Openu (Fama & French, 1993), ymecro cnemudukanyje
KapaKTepUCTHKA XapTHja O BPeTHOCTH WU Ipeay3eha, H3BPIIMIN Cy CIEHU(PUKALIT]Y
mopT¢oivja KOju YTUIY Ha MpoIlec TeHeprcama MPUHOCA!
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e mopTdoNMO KpeupaH 3ay3uMameM Iyre MO3WINje Y TPKUIITHOM HHICKCY U
KpaTKe MOo3uIHje Y Oe3pH3UYHUM Ip>KaBHUM OarajHUuKUM 3aIiCHMa;

o  SMB (small minus big) noptdonmo, Kpeupan 3ay3UMameM IIyre MO3UIHjE Y
aknygjama Manmx Tmpeny3eha W KpaTke TMO3WIMje Yy akIfjaMa BEIUKHUX
npenyseha;

o  HML (high minus low) nopT¢doiauo, KpeupaH 3ay3UMameM Iyre MO3UIHje Y
akmujamMa ca BHCOKHM B/M paumom (book to market ratio), Tj. BUCOKUM
OJTHOCOM KEbHTOBOJICTBEHE IIPeMa TPIKUIIIHO] BPETHOCTH, M KPATKe MO3UIU|E Y
aKkIjaMa ca HUCKuM B/M panmom.

Hasenenn moprdonuju npeacTaBibajy HyJATe HETO MHBeCTHIUje, Oyayhu na je
Jyra HO3UlMja y jeJHUM XapThjama oJ] BPeJHOCTH (pMHAHCHPAaHA KPaTKOM IO3UIM]OM
y JpyTHUM XapTHjama o] BPeIHOCTH.

Omncann @®ama—@DperyoB TpohaKTOPCKH MOZEN IpeicTaBiba ce cienchim
U3pa3oM:

== +3m{1"m _'ﬂr) +Bnmtnm + Buatiee T &, 2
rae cy:

Ty — Oe3pU3HYHA CTOIIA MPUHOCA

Ty — CTOIA MIPUHOCA TPXKUIITHOT TOPThOIIHja
B — 6eTa KOe(UIMjEHT TPXKUIIIHOT TOPTQOITHja
Teas — PA3NIMKa y IpUHOCHMA M3Mel)y moptdonuja akuuja npeayzeha Mane TpKUIIHE
KalMTaJIM3alije 1 mopTQoirja akiyja npeayseha BejrKe TPKUIITHE KaTUTaTHu3alije
Ty — PA3NHKa y mpuHOCHUMa u3Mely moptdonmja akuuja npemyseha ca Bucokum B/M
pauuoM u noptdonuja akiyja npeayseha ca Huckum B/M pauuom
Bzps — Oeta koepuuujent SMB noprdonuja
Bgagr — Oeta xoepunujent HML noprdouja

Map romuna kacumje, Kapxapr (Carhart, 1997) momymyje dama—Dpenuos
TPOaKTOPCKH MOJECT MOMEHTYM e¢eKToM Kao ueTBpTHM QaxrtopoM. IIpema

KapxaToBoM Mopeny, 4eTBpTH MOPT(GOIMO KOjU yTHYE HA MPOLEC TIeHepHucama
MPHHOCA jecTe:

e WMB (winners minus losers) moptdonno, KpewpaH 3ay3uMameM JIyre
MO3WIMje Y akKl{jamMa ca HaJBHIMUM TPUHOCHMA y TMPETXOJHO] TOIUHH H
KpaTKe MO3UIHje Y aKIhjaMa ca HajHIKUM IPUHOCHMA Y MPETXOAHOj TOINHH.

Onucanu KapxapToB 4eTBOpo(aKkTOPCKH MOJET MOXE C€ MPEACTaBUTH Ha
cienehy HaunH:

== +3m{1"m _'F',r:[ + Bt t Brsntie + BosVose + & 3)
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rIe cy:

Foepgz — PA3TIUKa y IpuHOCHMa u3Mel)y moptdonuja akunja ca HajBUIINM IPUHOCHUMA Y
MPETXO0JHOj TOAWHU (,,To0enHUKa ) U MOopT(hOoIHja aKiKja ca HAjHIKUM MTPHHOCHMA Y
MPETXO0HO] TOAUHHU (,,YOUTHHKA )

Breagz — 6eta koepuumjent WML nopronuja

Kao oaroBop Ha KpUTHKE J]a BEUXOB TPO(HaKTOPCKH MOJEI HE ycIeBa Ja 00jacHu
3HaYajaH J1eo Bapujanmja y npuHocuma, ®ama n @penu (Fama & French, 2015) y oBaj
MOJIeNl YKJbYYHUIIM Cy NIBa HOBa (pakropa: mpopuTaOWIHOCT M HMHBecTHpame. [Ipema
dama—DpeH40BOM 1eTOPaKTOPCKOM MOJIEIY, Ha MPOLIEC FeHepUCamba IPUHOCA, TOpe]
TpH TOPTQOIHja HaBeACHa Y WiaHKy u3 1993. ronune, yTudy u:

o RMW (robust minus weak) noptdoyno, KpeupaH 3ay3uMarmeM Ayre MO3HIMje
y BHCOKO (CHa)XHO) MpO(QHUTAOMIHUM akIyjaMa M KpaTke MO3HIHje y HHUCKO
(cmab6o) nmpohuTaOUITHUM aKIvjama,

o CMA (conservative minus aggressive) TopT(onno, KpeupaH 3ay3UMambeM Ayre
Mo3ulMje Yy akIujaMa KoH3epBaTHMBHHX Tmpeny3eha (mpemyseha koja
WHBECTUPAjy KOH3EPBATUBHO) M KpaTKe IMO3MIHUjE Y aKlyjamMa arpecHBHHUX
npenyseha (mpemy3eha Koja HHBECTHPAjy arpECHBHO).

Onucann ®ama—DpeHUoB TETOPAKTOPCKH MOJEN TpejcTaBiba ce cieachum
H3pa3oM:

n=n=a+ Bl = '-',?} + Boetoe T Boetoe T Buaetone T Bomton T &
“4)

T7e Cy:

Fgaw — PasiiuKa y IpHHOCHMA nu3Mel)y noproiuja BUCOKONPOGHUTAOUITHUX aKIHja U
noptdonuja HUCKONpoPUTAOMITHIX aKmuja

Brarw — OeTa koedunujent RMW noprdonuja

Yeara — Pa3iHKa y npuHocuMa u3mely noprdonuja akiyja KOH3epBaTUBHUX Npeay3eha
U IOpT(oIINja aKkIija arpecuBHIUX npeay3eha

Besra — Oera koepuumjent CMA noprdonuja

®dama u @penu (Fama & French, 2015) y 3akibyuky paza UCTHUY Ja HHUXOB
Mojen ycrnesa aa objacHu uzmely 71% u 94% Bapujanuja y oueKuBaHUM PUHOCUMA.

VY caBpeMeHO 100a NCTpaKUBAYH MPEUIAXy ToJaTHe GaKkTope Koje Tpebda y3eTn
y 003Hp IPHUIINKOM BPETHOBAhA aKTUBE, MTOMYT JUKBUIHOCTA U HEM3BECHOCTH 3apaja.
Iactop u Crambay (Pastor & Stambaugh, 2003) yTBpammu cy Ia akuuje Koje umajy
BUIIIy OCETJHUBOCT Ha JHKBUIHOCT (liquidity betas) obehaBajy W BHIIM OYECKHBAHU
nprHOC. Pe3ynraTtin BHXOBOT HCTpakMBama yKasyjy Ha TO lla je y aHaJIM3HPaHOM
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nepuoay 1966—1999. roguHe nmpocevyaH MPUHOC aKIHja ca BUCOKOM OCETJbUBOIINY Ha
JUKBUIHOCT Omo 3a 7,5% romumime BUIIKM Of IPHHOCA akKIdja ca HUCKOM
ocersbuBomhy Ha mnukBuaHocT. C gapyre crpane, Kum (Kim, 2006) npeanaxe
IBOPAKTOPCKH MOJZIEN, KOjH TIOpEN TPXKHITHOT TPHHOCA, YKJbYYyje W PHU3HK
HEW3BECHOCTH 3apaja (earnings uncertainty risk) y3poKoBaH BHXOBOM BOJIATHIHOIINY.
IIto je Beha BomaTwimHOCT 3apaaa, Behu je W puU3MK MHBECTUTOpa, 300T Hera OHHU
3axXTeBajy BHINM TpUHOC. Pe3yiraTd OBOT HCTpakKMBama IMOKa3yjy Jia yroTpedoM
omnucaHor ABO(AKTOPCKOT Mojeia, y aHamu3dupaHoMm mepuony 1972-2003. roawne
HecTajy  pesuayanHu  (HeoOjamlmeHHM) TPUHOCHM  Ha  akuuje  mpeayseha,
KapaKTepUCTHYHH 32 jaHyap.

Melhy wuctpaxknBamHMMa HOBHjET JaTymMa W3JBajajy ce W CTyAHje Koje Cy
cnposeinu Tjynop (Tudor, 2010), YBy6aumBenann u O6ajaroona (Uwubanmwenand &
Obayagbona, 2012), Uapuz u bana (Idris & Bala, 2015) u apyru. Tjymop (2010)
WCIUTHBAO je yTuiaj] Oera KoeduIMjeHTa, (QUHAHCHJCKOT JieBepuia, B/M panmja,
MpUHOCA Ha aKkTuBY (return on asset — ROA), npuHOCa Ha COIICTBEHU Kamutail (return
on equity — ROE), Bennuune nipenyseha u P/E pauuja (price earnings ratio), Tj. panmja
IeHa—J00UT, Ha IPUHOCE aKIlMja CBUX Npeny3eha muctupannx Ha O6ep3u y bykypemty
(Bucharest Stock Exchange — BSE) y nepuony 2002-2008. roxune. On HaBeaeHHX
MHUKPOEKOHOMCKHX (PaKTOpa HajCHaXKHHjH yTHULA] Ha MPHUHOCE aKlWja OCTBAPWIU CY
BennuuHa mpemyseha u P/E panyo, Koju cy 3ajeqHo ycmenw na oOjacHe 61,04%
BapHjalrja y IpHHOCHMA.

Cnu4yHO HCTpakUBame CIpoBeNU cy YByOaHmBeHaHa u O6Gajarbona (2012).
AyTopu Cy Kao Haj3HaYajHUjU MHMKPOECKOHOMCKH (akTop oO3Hauwiaum B/M pammo.
CTaTUCTHYKHU 3HAYajaH yTUIA] 3a0eIeKno je U (UHAHCH]CKHU JIEBEPHI]L, JOK j€ YTHIIA]
BenuuuHe npenyseha u P/E panuja 61o 6e3 cTaTUCTUYKE 3HAYajHOCTH.

MukpoekoHOMCKE (haKkTope KOjHu CHCTEeMCKH YTHUy Ha IIPHHOCE aKIuja
anaymsupanu cy u Wapus u bana (2015). PesynraTu nctpaxkupama Koje Cy CIIPOBEIH
yKa3yjy Ha CTaTUCTHYKH 3HAa4ajHO HEraTHBaH YTHIIa] TPXKHIIHE BpeTHOCTH npeny3eha,
OJIHOCHO CTATHUCTUYKU 3HAYajHO MMO3UTHBAH YTHULAj (PMHAHCHjCKOT JEBEpULIa U JOOUTH
IO aKIHjH.

Nmajyhu y BUIY HaBeJEHO, 3aKJbydyje Ce Jia je U y ClIy4ajy MUKPOCKOHOMCKHX
(baxTopa pH3HMKa OYMITICTHO OJICYCTBO KOHCEH3yca IO MUTaly CreluduKanije oBUxX
¢daxropa.

2.4. Mopenu WHBECTULMOHMUX 6aHaka M KOHCYNTAHTCKUX
KoMnaHuja

[Monazehu ox pe3ynraTa MpeTXOMHO MPUKA3aHUX CTYAWja, MHOT€ HHBECTUIIMOHE OaHKe
Y KOHCYJITAHTCKE KOMITaHH]je Cy pa3BUJIe COTICTBEHE MOJIelie KOju 00jalmbaBajy mpoliec
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TCHepUcama IMpUHOCAa XapTuja of BpeaHocTH. MHBectunmona Oanka ,,Salomon
Brothers* xao HajBaxkHuje HaBoam cienehe makpoexonomcke ¢aktope (Elton et al.,
2011, ctp. 172):

e MpuUBpeOHH pacT (economic growth) — HW3pakaBa ce MPOMEHaMa y YKYIHO]
WHIYCTPHjCKO] TPOU3BOIH;

e mpuBpenHu mUKIyc (business cycle) — U3paxaBa ce pazIMKOM y IPHHOCHMA
u3Mel)y KopropaTHBHUX U PKABHUX OOBE3HHMIIA;

e yropouHe kamatHe ctomne (long-term interest rates) — TIpOMEHE Y
OYTOpPOYHHM KaMaTHUM CTOIlAaMa M3pa)kaBajy ce IMpOMEHaMa y MPUHOCY Ha
JICCETOTO/IUIIILE IPXKABHE OOBE3HUIIC;

® KpaTKOpOYHE KamaTHe cTone (short-term interest rates) — TpPOMEHE Y
KpPaTKOPOYHHM KaMaTHHM CTOITaMa HM3pakaBajy ce MpOMEHama y MPUHOCY Ha
jeqHoMeceuHe JIp)kaBHe OJarajHUuKe 3aIuce;

e wuHbnanmonu mwok (inflation shock) — mepu ce xao paznuka nsMeljy cTBapHe U
ouekuBaHe UHpIanuje;

e amepuuku gonap (US dollar) — yTtBpheH je cTaTHCTHYKH CTaOWIIaH OJHOC
u3Mel)y npuHOca Ha akiyje U GpIyKTyaruja BpeJHOCTH aMepUIKOT J10J1apa;

e JIcO TPXKHUIIHOT HHAEKCAa KOjU je HEKOpeaucaH ¢ MPETXOJHO HaBEACHUM
(bakTopuma.

3a pa3nuKy oXl MHBECTUIIHOHE OaHKe ,,Salomon Brothers, koja y cBoM Momerry
KOPUCTH CeJlaM MaKpOEKOHOMCKHX (hakTopa, amMephuka KOHCYJNTAaHTCKa KOMIIaHH]ja
»Barr Rosenberg Associates* (,,Barra™) yrBpanna je 70 kapakTepuctuka npemyscha
KOje YTHYy Ha IPHHOCE XapTHja OJ BPEOHOCTH. YTBpheHE KapaKTEepUCTHKE Cy
rpynucane y ciiefichuXx TPUHAECT KOMIO3UTHHX (DaKTOpa: BOJIATHIHOCT, BEIUYHHA,
pact, P/E paumwo, B/M panuo, BOJATWIMTET 3apaia, (QUHAHCHjCKU JICBEpPHI,
TPrOBHHCKA aKTHBHOCT, IPHXOJ U3 WHOCTPAHCTBA, MHTE3UTET Pajaa, MPHHOC, YCIEX H
karmuranmsanyja (Blake, 2000, ctp. 501).

3akrby4ak

V3HeTHn cTaBOBM pa3BHjEeHU Cy ca IIMJbEM Jla YKaxy Ha Teopujcke nomere APT Monena.
VY eMOupHjCKUM HCTPaXKUBAambHMa M TEOPHjCKHM paclipaBaMa YUHUECHH Cy 3HAYajHU
HaropH y MpaBlly yHamnpehema Npeun3HOCTH U alUIMKaTHBHOCTU OBOT MOJENa, KOjU U
y caBpeMeHO 100a TIIpeicTaBjba BEJIHKH M33a30B 32 EKOHOMCKE TeopeTHdape,
HCTpaKUBAUE U IpaKTHYApe.

[Ipobaem mpenusuparma GpakTopa pu3nKa KOjU y LEIUHH 00jallmbaBajy [EeHOBHE
Bapujabmimtere 'y APT Moneny IO CB0joj KOMIUIEKCHOCTH OJATOBapa Mpodiemy
3acHOBaHocT CAPM ™Monena Ha HecarjeIuBOM TPXKHIIHOM TopTdonHjy. YIpkoc
MOJjjeITHAKO] KOMIUIEKCHOCTH OBHMX MpoOJjieMa, MpakTHYapu W Aajbe paldje KOPUCTE
CAPM wmopen, nok ce APT Monen BUIllE KOPUCTH y aKaJeMCKUM KpPyroBUMa. Y3pokK
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OJICyCTBa IIMpOKe npuMeHe APT Mozena ol CTpaHe HHBECTHIIMOHE 3ajeIHUIE JTeXKH y
OCHOBHOM HEJIOCTaTKy OBOT MOJeNa — HEMMEHOBamy (akTopa KOjU CHCTEMCKH YTHIY
Ha TPUHOCE XapTHja O]l BPEAHOCTU. AMIUKATUBHOCT APT Mozena y MpakCH CHaKHO
OTpaHNYaBajy U HETrOBE IOJIa3HE IMPETNoCTaBKe, Mehy KojuMa IpBO MECTO 3ay3HMa
MPETIIOCTAaBKa O CaBpIIEHOCTH (uHaHCHjcKor TpxkwuinTa. OBa NpeTIocTaBKa HajBHIIIE
MOjeAHOCTaB/bYje TPXKUIIHE YCJIOBEe MNpuBpehuBama, jep MOApasyMeBa OACYCTBO
TPaHCAaKLIMOHUX TPOLIKOBA U TIOBE3aHUX TPKUIIHUX HECABPLUIEHOCTH.

IeHepanHu  3akjbyyak HUCTpaXKHMBama jecte Jga Meh)y  eKOHOMCKUM
TEOpeTHYapuMa, HCTPaXMBauMMa M TNpaKTHYapyMa HHUje IOCTUTHYT KOHCEH3yC O
IIPUCYCTBY WU OJCYCTBY IOTIIyHE BaJUIHOCTU U IyHE OIPaBIAHOCTH NpuMmeHe APT
Mozena y npakcu. YeTupu NeneHuje UCTPaKuBamba HUCY OWile TOBOJBHE 32 JOHOLICH:E
KOHAYHOT CyZa 0 (pakTopuMa KOjH CHCTEMCKH yTHUY Ha IpOIleC TeHepucama IIpuHOca.
Hnak, oxpabpyje pazyMmeBame HEJOCTaTaKa U OTpaHHUYCHA ca KOjIMa Ce CyodaBa OBaj
MOJIeNI, YMME Ce yMamYyje lbUX0B 3Havaj, a moBehaBa 3Ha4aj caMor Mojera.

KibyuHo orpaHuueme pajga orjiefa ce y 4YHBCHHIU JAa je MPOoydaBameM
(bUHAHCHjCKE JHUTEpaType H3BpIICHA TEOPHjCKA, ald HE WM CMIHPHjCKAa aHan3a
BaJIMJIHOCTH W nipuMeHIbuBocTH APT monena. [pemior 3a Oyayha uctpakuBama jecte
yIpaBo crpoBoljere aJeKBaTHE EMIUPHjCKE aHalW3e, a [0 yIiieAy Ha PEeeBaHTHA
UCTPaKUBAKA ONKMCAHA Y HHOCTPAHO] JIUTEPATYPH.
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JNomeTn Teopuje apGuTpaXxHOr BpefHOBaka

Summary

The paper analyzes the scope of the APT model in order to examine the validity and
justifiability of this model in practice. After a concise theoretical explanation of the
APT model, the qualitative analysis of its validity is performed. The main methods of
assessment of the most important systematic risk factors are presented, as well as the
results of relevant research aimed at defining these factors. The problem relating to the
precise defining of the systematic risk factors affecting the return on securities and
unrealistic initial assumptions of APT model are the key constraints to applicability of
the model in practice. By clearly defining the risk factors, the main deficiency of this
model would be eliminated and its applicability improved. However, relevant studies
have determined different macroeconomic and microeconomic risk factors in terms of
different capital markets. The lack of consensus on the most important systematic risk
factors has been identified, thus indicating the limited scope of the APT model, which
at the same time represents the main result of the research.
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N3BopHM Hay4Hu pag

YTuuaj pmHaHCHUjCKe CTPYKTYpe Ha
npusBpenHu pact — npumep Cpbuje,
XpBatcke un CnoseHunje

Impact of financial structure on economic growth —
example of Serbia, Croatia and Slovenia

MurbaHa JaHkoBuh
Ynusepauntet y KparyjesLy, EkoHomcku dakyntet Kparyjesay,

Caxerak: Mo3HaTo je aa cy npouecu Aeperynauuje, rmnobanusaumje n nHOpMaLMoHe TEXHOMOrvje, 3anoveTu
80-ux n 90-ux roguHa nNpownor Beka, JOBENMM A0 NMPEUCNUTUBAHAa OCHOBA (PUHAHCHJCKOT CUCTEMA U HEroBe
cTpykType. Taga 3anountbe MefyHapogHa akTWBHOCT Y Be3n C yHanpeferwem (huHaHcujckor cuctema
npunarofjaBarbeM  perynatopHor W MHCTUTYUMOHOT  OKkBMpa. ®uHaHcujcka CTpyKTypa NO  CBOjUM
kapakTepucTukama Moxe GuTM GaHKapcko WNM TPXKWLIHO OPWjEHTMCAHA, LUTO je Y BESINKOj MEPU YCIOBILEHO
(hakTopMMma Kao LUTO Cy peneBaHTHe NONUTUKe, KynTypa, passoj MHPaCTPYKTYPE, KibyYHI HALMOHAMHM CEKTOpK
npuBpeze. YBEK je akTyenHo NuTakbe 0 y3ajaMHOM YTuLajy (MHAHCUICKOT CEKTOpa W pearnHor CEKTopa, OJHOCHO
0fHOCa NapameTapa CTPYKType hmHaHCujcKor cuctema v ouHaHcujckor paseoja, C jeHe, Te MPUBPESHOT pacTa
W pa3Boja, C Apyre CTpaHe, Ha Koje He MOCTOjU jeOWHCTBEH OLrOBOpP. Y Be3u C HaBEAEHWM, npeameT
UCTpaxmBatba y pagy jecte aHanusa cuHaHcujcke ctpyktype y Cpbuju, Xpeatckoj u CnoseHuji, ca OCHOBHUM
unrbem yTBphuBatba yTuLaja napameTapa (uHaHCcujcKe CTPYKTYpe Ha NPUBPEAHM pacT.

KrbyuHe peum: 6aHkapcka dmHaHemjcka CTPYKTypa, TPXULLIHA (uHaHCH{CKa CTPYKTYpa, NpUBPEaHU pact

Abstract: It is well known that the processes of deregulation, globalization and information technology, which
began in the 80s and 90s, led to a review of the fundamentals of the financial system and its structure. At that
time, international activity is initiated in connection with the improvement of the financial system through the
adjustment of the regulatory and institutional framework. The financial structure in its characteristics can be
bank-based or market-based, which is largely conditioned by factors such as relevant policies, culture,
infrastructure development, key national sectors of the economy. What is always actual is the question of the
mutual influence of the financial sector and the real sector, i.e. the relationship between the parameters of the
financial structure and financial development, from one side, and economic growth and development, from the
other side, to which the unique answer does not exist. In connection with the above, the subject of research in
the paper is the analysis of the financial structure in Serbia, Croatia and Slovenia with the main goal of
determining the influence of the parameters of the financial structure on economic growth.

Keywords: bank-based financial structure, market-based financial structure, economic growth
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YBOp

[lomro y caBpeMeHHM YCIOBHMa IIOCIOBama (DUHAHCH]CKH CHCTEMH IO CBOjJHM
KapaKTepucTHKamMa MOry OWTH OaHKapcKO OpHjeHTHUCaHH (OaHKOLEHTPUYHHU) WIH
TPXKUIIIHO OPHjEHTUCAHHW, Yy BE3H C THM Cy c€ pa3BWiIe TeopHje (hHHAHCHjCKe
cTpykType. baHKkapcko opWjeHTHCaHa TeopHja HaryialiaBa MO3UTHBHY YJOTy OaHaka y
pa3BoOjy M pacry, y3 HCTOBPEMEHO HCTHIIAE HEIOCTATAKA TPXKHUITHO OPHjCHTHCAHHX
¢uHaHCHjckux cuctema. OHa HcTHYe Aa OaHKe MOTY (MHAHCUPATH Pa3BOj MHOTO
edUKacHHje HEro TPXKHUINTA Y 3eMJbaMa Y Pa3Bojy, IITO MOCEOHO J0a3u JI0 u3paxaja y
panuM (a3zama €KOHOMCKOT pa3Boja, Kaja je MHCTHTYIHOHAIHA I03aiWHa ciaba y
npyXamy TOJPIIKE TPXKUIIHUM akTuBHOcTUMA (Gerschenkron, 1962). OBa Teopuja
Takohje HarjamaBa HEIOCTaTKe TPXHUINHUX cHcTeMa. [Ipobnem acumerpuje
nHpoOpMaIMja TOMHHAHTHHJH j€ Y TPXKHUIIHO OPHUjSHTHCAHHUM HEro y OaHKapCKHM
¢unancujckum cucremuma (Boyd & Prescott, 1986). Hacympor Tome, TpKuiuHa
TEeOpHWja HarjamiaBa NPEJHOCTH TPXKHUINTA Y TPOMOBHCAKY YCHEIIHUX EKOHOMCKHX
nepopMancu W HcTHYe mpobiieMe OaHKapcKux (PHHAHCHJCKHX cHcTeMma. Benwka,
JMUKBHUIHA U TPXKHIITA JOOPHUX (PYHKIIMOHATHOCTH MOACTHYY PACT W Aajy MOACTHIAje
3a npodur, MoO0BIIABAJy KOPIOPATHBHO VNpaBbakhbe U  OJIAKIIABA]Yy PHU3HK
yIpaBibama, IUBEp3H(HUKANMjOM W MpHiiarohaBameM cpelcTaBa 3a yIpaBJbambe
pusukoM (Beck & Levine, 2004; Levine, 2002).

Teopuja ¢uHAHCHjCKMX ycIyra HarjamaBa HajBaKHHMje (MHAHCHjCKE yCIyre
Koje ce Tpykajy y okBUpy ¢uHaHCcHjckux cuctema (Levine, 1997; Merton and Bodie,
1995). ®uHaHCHjCKe yCayre ¢y KIbydHE 3a CTBapame HOBUX (YUPMHU, 32 HHIYCTPHU)CKY
eKCIlaH3Wjy W TpuBpenHu pacT. [IpemMa o0BOj Teopuju, NHTAKkE HHUjE HU3BOP
¢uHaHCHpama, Beh cTBapame OKpyKema y KojeM ce (PMHAHCH]CKE YCIIyTe T0Yy3/1aH0 U
epukacHo Tpyxkajy. Harnmamasa ce morpeba Oosber (QyHKIMOHHCAma OaHaka W
TPXKUIITA, a HE BpcTa (puHaHCHjcKe cTpyKType. Ha Kkpajy, moctoju Teopuja 3akoHa H
¢unancuja (La Porta, Lopez-de-Silanes, Shleifer & Vishny, 1998). ¥V m0j ce TBpau na
je yiora TpaBHOT cCHCTeMa TNpomolja pactyher (QHHAHCHjCKOT CEKTOpa, KOjH
3aKOHCKMM IpaBWIMMAa M MEXaHW3MHUMa CIPOBOhEHAa TOMaXKe U TPXKUIITAMA H
nocpenauiMa. OBa Teopuja TBPAM Aa j€ OBO JaJeKO OOJbM HAYMH IPOydYaBamba
(DUHAHCHJCKHUX CHCTEMa HEro KOHIICHTPUCAkE CaMO Ha TPXKUIIHO WIA OaHKapCKO
OpHjEHTHCAaHE CUCTEME.

Benmuku 0poj ayropa 0aBHO ce mMUTameM OAHOCa (PMHAHCH]CKE CTPYKTYpe H
(uHaAHCH]jCKOT pa3Boja, ¢ jeJiHe, Te PUBPEIHOT pacTa U pas3Boja, ¢ Ipyre crpane. Pyco
u Baxten (Rousseau & Wachtel, 1998) y cBom uctpakuBamy aHaIH3HPAIH Cy MTOJATKE
3a MeT pa3BHjeHHUX 3eMasba, U To Benuky bputanujy, Kanany, CAJl, Hopsemky u
HIBencky, y mepuony 1870-1929, u 3akspyuriin Aa GUHAHCHjCKU Pa3BOj UMa KIbYUHY
yIIOTY Y WHAYCTpHUjcKoj TpaHchopMaruju. Y cBojoj aHamusu, bapxomn (Burhop, 2006)
KopucTuo je nmojatke 3a Hemauky y mepuony 1860-1913. roguHe u 3axkjbydno 1a je
yiora 6aHaka Owia kKJbydHa y MpBUM (hazaMa paszBoja Hemauke npuspene. Janr (Jung,
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1986) yTBpauo je Aa y Mame pa3BUjeHHM 3eMJbaMa (DUHAHCHUJCKHA Pa3BOj IMOJICTHYE
€KOHOMCKH pacT, JIOK y Pa3BHjeHUM 3eMJbaMa IIPUBPEIHH PACT MOJICTHYE (PUHAHCH]CKU
pa3Boj. ['yprym m Jlaa (Gurgul & Lach, 2011) yrBpamnu cy HO3WTHBaH YyTHUIA]
E€KOHOMCKOT pacTa Ha pa3Boj Oankapckor cektopa y Ilosbekoj. Kousy (Koivu, 2002)
aHaJM3Mpa YTHIEj GAaHKAPCKOT CEKTOpa Ha MPHUBPEIHU pacT 25 3eMalba y TPAH3UIH]H,
y nepuoxy 1993-2000. Ananmza je mokasana na OaHKapCKH CEKTOp caM 1o ceOu He
MIPOMOBHINIE TIPHBPETHH pacT M Ja Kay3alHOCT Ipe cBera moctoju u3Mely pacra
OaHKapckuxX Kpeauta M ekoHomckor pacrta. JJocon (Dawson, 2003) Ha mpumepy 13
3eMalba y pasBojy Ha moapy4djy llentpamne u HMcroune Epome ytBphyje na
(MHAHCHjCKH pa3BOj HEMa 3HAauYajaH YTHIA] HA TPUBpeIHU pacT. McToBpemeno, Meir,
Becnpo u Bumknep (Mehl, Vespro & Winkler, 2005) Takohe HHCY HOTBpIHIH
NMO3UTHUBHY Kopenauujy u3mely ¢uHaHCHjckOr pa3Boja W pacTa y MOCMAaTpaHUM
3emsbaMa Jyromcroune EBporie. ¥V cBom nctpaxuBamy Konokapy, Xodman u Musep
(Cojocaru, Hoffman & Miller, 2011) monumn cy mo 3akjbydka Ja IOCTOjH TMO3UTHBAH
yTUIa] KPEeAUTa MPUBATHOM CEKTOPY Ha NMPHUBPEIHH pacT, u3y3umajyhu mepuojae c
BHCOKOM HH(JIAIH]OM.

VY cBoMm pany, KBagpo-Cae3 u I'apcuja-Xepepo (Cuadro-Saez, Garcia-Herrero,
2007) ucTpakuBamM Cy IOCTOjak€ yTHIAja CTPYKType (MHAHCHjCKOT CHCTEMa Ha
MPUBPEIHN pacT, y3uMajyhm y o03up m gomahe TpKumTe OOBE3HHIIA M EKCTEpHE
u3Bope (uHaHCHpama. McTpakuBame je TOKazalo Ja je u30ajaHCcHpaHHja
(¢uHaHCHjCKa CTPYKTypa HoBe3aHa ¢ BehMM NPHBPEIHUM pPacTOM, OJHOCHO Ja Cy
0aHKe M TPXKUINTA KalmuTajga Ipe KOMIUIEMEHTH Hero cynctutytd. Jlyunren, Kaw,
Acpectuc u Teomopumuc (Luintel, Khan, Arestis & Theodoridis, 2008) y cBom
UCTpaKUBaWky Cy Ha mpumepy 14 3emassa — Aprentune, bpasuma, Yunea, ['puxe,
Wnauje, Wunonesuje, Jopnana, Jyxue Kopeje, Manesuje, Mekcuka, Punununa,
[Topryrana, Tajnanna u BeHellyene — MOTBpIWIN Jla TIOCTOJH YTHIA] (UHAHCH]jCKE
CTPYKType Ha TMPHUBPEOHH pACT, alli UCTOBPEMEHO Cy JOIUIA IO 3aK/bydyka Ja 3a
n3zabpaHe €KOHOMHje He BakH Ja ca moBehameM OoraTcTBa €KOHOMHjE pacTe 3HAuaj
TPXKUIIHO OpHWjeHTHCaHe (DUHAHCHjCKE CTPYKType, Te jaa ce ¢ mnoehamem HHBOA
Pa3BHjEHOCTH UCHPILUBY]Y e(heKTH (PUHAHCH]CKOT pa3Boja Ha MPUBPEIHU PACT.

Hujamaju u Opunam6o (Nyashai u Odhiambo, 2015) ananusupanu cy yTuuaj
(PMHAHCHjCKOT pa3Boja 3aCHOBAHOT HA OaHKaMa M TP)KUIIHO 3aCHOBAHOT (PMHAHCH]CKOT
pasBoja Ha mpuBpeaHU pacT y Benmukoj bBpurtanmju y mepuoxy 1980-2012. roaune.
Pasznuunti mHIUKATOpM pa3Boja KopUINheHH Ccy 3a QopMupame OaHKapCKo W
TPKUIIHO 3aCHOBaHMX HHJEKca (pMHAHCHjCKOT pa3Boja. Emmupujcku pesynratu cy
MTOKA3aJIH J]a TPKHUITHO 3aCHOBaH (PMHAHCH]CKH pa3B0j UMa MO3UTHBAH, a (PHHAHCH]CKH
pa3Boj 3aCHOBaH Ha OAHKAPCKOM CEKTOPY HETaTWBAH YTHIAj HA TPUBPEAHU PACT, KAKO
y IyroM, TakO U y KpaTkoM poky. McTe roauHe, OBH ayTOPH Cy MONUIA OJf MCTOT
HCTPaXXMBAYKOT TTUTamka, camo Ha npumepy CAJl, bpasuna u Kenuje, y meproay 1980—
2015. ronune. Pesynratu cy mokasanu na ¢y OaHKapCKO OPHjEHTHCAaHW W TPXKUIIHO
OpHWjeHTHCAaHN (PUHAHCHjCKU cucTeMu KomiiemeHTapHu y CAJl u bpasuny, 1ok cy y
Kenuju cyncrurytu. UMajyhu y Bumy aa cy pa3iuuure CTyIHje TOKPUBAIIE PA3INIUTE
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Mepuofie, KOPHUCTHIC pasMduTe METOAE M Kao y30paK KOPUCTWIE IpHUBpEAE Ha
Pa3IMUNUTOM CTYNY Pa3BHjEHOCTH, HE IIOCTOJH KOHCEH3YC O VIIO3H CTPYKType U
pa3Boja (prHAHCH]CKOT CHCTEMa Ha PUBPEIHH pacT.

VYBakaBajyhn NpeTXOJHO HABEICHO, INMpEIMET HCTpaXWBama Yy pamgy jecTe
aHaym3a (uHaHCHjcKe CTpyKType y CpoOujm, XpBarckoj u CIOBEHHjU, ca OCHOBHHM
IIMJbEM J1a c€ YTBPJIM yTHIAj TapaMeTapa (pUHAHCHjCKe CTPYKTYpe Ha IIPUBPEIHH PacT.

VY cknaay ¢ JepUHHCAHUM TPEIMETOM U IIUJbeM HCTpaKuBama, y paay he ce
Tectupatu cienehe xumorese:

X1: ®OuHaHCHjcKa CTPYKTYpa y MOCMATPaHUM 3eMJbaMa MMa KapaKTepPUCTHKE
0aHKapCKO OpHjCHTHCAHE.

X2: Bapem jemaH oJi mocMaTpaHHX ITOKa3aTejba (PMHAHCH]CKE CTPYKType HUMa
CTaTUCTUYKH 3HAYajaH yTHUIIA] HA IPUBPEIHHU PacT.

Y npBom neny pama Ouhe mnpencraBbeHa CTPYKTYPUPAHOCT (DUHAHCHjCKOT
CEKTOpa ITOCMATPameM TPXKHIIHOT ydemrha (UHAHCHjCKMX HHCTHTYHHja. Y IpyroM
ney paga Ouhe cariieZiaHo Jia JId je CTPYyKTypa (PMHAHCH]CKOT CHCTeMa MOCMAaTpaHuX
3eMajba OAHKApPCKO WJIM TPXKUIIHO OpHjeHTHCaHa, Ha 6a3u (opMHpaHHX IOKa3aTesba
¢uHaHCHjcke CTpyKType. Y Tpehem npenmy panga Ouhe mpencraBibeHH pe3yiTaTH
perpecroHe aHaIH3e.

1. Yuewhe domHaHCHMjCKMX MHCTUTYUM]ja Y (PMHAHCUJCKOM
CeKTopy nocMarpaHuxX 3emMmasrba

Kaga ce carnena uenokynan ¢uHaHcHjcku cektop Pemybnuke CpbOuje m mocmartpajy
OaHke, ocurypaBajyha npymrBa, KOMIaHHWje W3 OONACTH JIM3WHTA M JOOPOBOJHHHU
nemsujcku pougosu (JI1D), momasu ce mo 3akjpydka O TOMHUHAHTHOM TPIKUAIIHOM
yuenrhy 0aHaka, 1 TO 1o OwIaHCHO] cymMHu W kamuTany. [Ipema momanmma Haponne
6anke Cpouje (HBC), 6anke cy yuectBoBaie ca npeko 90% u y OWIaHCHO] CyMH U Y
karmutany. [locmaTrpameM HaBeleHHX TIIofaTaka, NOTBphyje ce TOMHHAHTHOCT
JICMO3UTHUX MHCTUTyLWja y (HUHaHCHjCcKOM cekTopy CpOuje, a 3a pasluky of
pasBHjeHUX 3eMajba, y KOjUMa HWHCTUTYIMOHAIHM WHBECTUTOPH HMAjy [aJIeKo
3HAYajHHjy YJOTY, y 3eMJbaMa y pa3Bojy ce Hajase y IoueTHOj (a3 pas3Boja.
[Mocmatpajyhu nmonatke HBC 3a tpehe Tpomecedje 2016. ronune, OaHKapCKU CEKTOP
CpOuje unan 30 GaHaka, a Ha TPXKUIITY OaHAKa MPUCYTHHU Cy 3a/10BOJbaBajyhu crenen
KOHKYpEHIIMje M HUCKa KOHIICHTpalWja aKkTUBHOCTU. TpkumiHo yuemhe OaHaka y
BehuHCckOM BracHUIITBY pomahux nuna u3Hocuio je 23,9%, A0k je TpxkuiHo ydenthe
OaHaka y BehWHCKOM BIIACHUINTBY CTpaHUX Juna wu3Hocwio 76,1%. BpemHoct
Xeppurnan—XupmmanoBor uaaekca (HHI) ykasyje Ha oJcycTBO KOHIIGHTpaIyje Kaua
ce MmocMaTpajy akTUBa, KPEIHUTH, ACTIO3UTH U MPHUXOIH, jep Cy BPSIHOCTH WHAEKCA 3a
cBe noMeHyTe kareropuje ucton 1000.

Ha xpajy 2016. rogune (npema nonanuma Llentpanne 6anke Cnosenuje [LIBC]),
CIIOBEHAaYKH OaHKapCKU CeKTop 4YnHWIO je 12 koMmepuujanHux OaHaka, TpU

Auany ExoHomckor dakynteta y Cy6otuuu, Vol. 55, 6poj 4212019, ctp. 147-162



YTnuaj dbMHaHCHjCKe CTPYKTYype Ha NPUBPEAHMN pacT — npumep
Cpb6uje, XpBatcke m CnoBeHuje

ITEAVOHUIE W TpU (uiHjasie cTpaHuX OaHaka. YKyIHa akTHBa OaHKapCKOT CEKTopa
Ha Kpajy 2016. rogune nszHocmia je 93,2% B/lII-a, mto je 3a 1% mame Hero y 2015.
roguan. Ox 2009. roauHe — Kajia ¢y OMIaHCH CIIOBEHaYKWX OaHaka JOCTHUTIIM BpXyHall
y u3Hocy ox 144% B/Il1-a (52 mummujapme eBpa), AoJia3d OO ONagama BPEIHOCTH
OaHKapCKOr MOCpeaoBama ycie] HenepHOopMaHCHHX aKTHBAa M OClabJbeHE KpeIuTHE
akTuBHOCTH. Behmna 6anaka je om Taga cBoje MOCIOBHE aKTUBHOCTH yCMepaBaia Ka
CeTMEHTY MaJMX U cpelmux mpeny3eha m gomahwHCTBIMA, a BelIHKEe KOMIAHHjE CY
oune npunyhene na usBope puHaAHCHpama Tpake Ha IPyroM MecTy. Y (uHaHCHjCKOM
cucrteMy CroBeHHje JOMHUHHpa OaHKAPCKH CEKTOp, ca YKYMHHM ydemrheM y MMOBHHU
on 77%. Ocwurypasajyha apymrBa u neH3nOHH ()OHIOBH n00Wjajy HAa BaKHOCTH U
uMajy yuenthe ox oxo 10% (OECD, 2011).

VY PenyOmuiu Xpsatckoj je Ha kpajy 2016. rogune mocnoBana 31 kpeautHa
WHCTUTYIMja, TIPU YeMy Ta Opojka ykipydyje 26 OaHaka W MET MTEIHOHUIA. Y TOj
TOAWHY JONUIO je M IO IopacTa KOHIIEHTpalHje MepeHe BUCHMHOM ydentha Bomehmx
0aHaka y yKyIHO] UMOBHHHU, aTUM KpeIUTHUMa | JEMO3UTHMa CBUX OaHaka. FimoBuHa
W JCTO3uTH TpBe 1aBe OaHke Ha Kpajy 2016. romamHe w3HOcwiM cy 4ak 45,7%, a
ucroBpeMeno 47,3% kpeaura (XpBatcka HapoaHa 6anka [XHB], 2017). HHI unnekc je
nopacrao Ha 1.596. Ilo yaeny y yKyImHOj UMOBUHH (PUHAHCHjCKOT CEKTOpPA, ca MPEKo
70% nomuHaHTHO je yuemhe Oanaka (mpema nomarmma XHB), koje cy HajakTHBHHjE
(uHAHCHjCKEe MHCTUTYLHje HAa HOBYAHOM, IEBHU3HOM U TPXKHUINTY KaluTaja, Ia Tako U
MpeNICTaBJbajy Haj3HAuYajHUjU U3BOP (PHHAHCHparha IPUBPEIE.

2. BaHKapCKO OpUjeHTUCaHA UJTM TPXXMLUHO OpMjeHTUCaHa
cdmHaHCcHjcKka cTpyKTypa

3HauajaH IMOKa3aTesb CTPYKType akTmBe (TulacMana) OaHaka jecy jgomahu kpemutw
MIPUBATHOM CEKTOpY 0J] cTpaHe OaHaka. Y Tabenu 1 npukasaH je oBaj mokaszaresb, KOjUu
ce OJIHOCH Ha (PMHAHCHjCKA CPEICTBA YCMEPEHA IIpeMa IPUBATHOM CEKTOPY O] CTpaHe
JETO3UTHUX HHCTUTYNHja. TOKOM ITOCMAaTpaHOT YeTPHACCTOTOAMIIGET BPEMEHCKOT
neproja OHiIo je ONCTyIama Y TPEHIY KpeTama OBOT IT0Ka3aresba, y CMHUCITY II0pacTa u
naja.

Tabena 1. /lomahu kpeoumu npusamnom cexmopy (% B/[I1)

Cpouja | Cnosenuja | Xpsamcka
2003 | 17,78 - 45,08
2004 | 21,84 0,19 47,82
2005 | 27,86 52,09 51,88
2006 | 27,86 59,85 58,50
2007 | 34,08 70,90 61,51
2008 | 39,01 76,35 63,91
2009 | 42,55 83,28 66,71
2010 | 50,01 85,32 68,25
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2011 | 47,56 82,21 70,12
2012 | 49,51 79,66 67,85
2013 | 43,57 65,73 69,58
2014 | 43,43 54,53 68,11
2015 | 43,37 49,91 64,55
2016 | 43,44 46,67 60,51

Hszeop: Worldbank

VYsumajyhu y o03up mocienme TpU IMOCMATpaHe TOAWHE, HAajBUIIM HHUBO
KpeIUTUPamka TPHUBATHOT CEKTOpa je y OaHKapCKOM CEeKTopy XpBaTcKe, JIOK je
HajU3paXkeHHje CMambeme Kpeautupama y CnoBenuju. Pa3ino3u 3a oBakBe TCHICHIM]E
Cy MHOTOOPOjHH U EBHX MPE CBEra Tpeda TPAKUTH y POYHOj CTPYKTYPU CAMUX KPEIUTA
Y HUXOBOj HAMCHU.

Cnuxka 1. Jomahu kpedumu npusamuom cexmopy (% BII)
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U3zeop: Aymop, na 6asu nodamaka uz Tabene 1
Hapenun moxasaress jecte pamuo BpemHoOcTH jgoMahux akmuja kojuma ce
TproBano Ha Oep3aHckoM TpxumTy ¥ BpeaHoctu bJ/III-a. Oaj mokaszaresb MepH

JUKBUHOCT TpKuIlTa mMajyhu y Bumy na ce mobuja u3 0JHOCA BPEITHOCTH TProBamba
Ha TPXKUIITY U EKOHOMCKE aKTUBHOCTH.

Tab6ena 2. Bpeonocm mpeosarsa axyujama (% b/I1)

Cpbuja | Cnosenuja | Xpsamcka
2003 | 2,65 1,68 0,71
2004 1,76 2,24 1,12
2005 | 2,06 1,31 1,67
2006 | 4,69 2,67 3,72
2007 | 6,76 6,10 7,30
2008 2,12 2,43 4,56
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YTuuyaj dmMHaHCcMjCKe CTPYKTYype Ha NpUBPEAHU pacT — npumep
Cpouje, XpBatcke u CnoBeHuje

Ha 06a3u mnpe3eHTHpaHHX MOAaTaKa MOXEMO 3aKJbyYWTH Ja je TPXKHIIHA
nukBugHOCT HajBeha y CnoBeHuju, a Hajumka y CpOuju. Y m0OpBOj MOJOBUHH
MOCMAaTPaHOT NMEepHOAa, TPXKUIIHA JIMKBUIHOCT je pacia, cee Ao 2007. rogune, kajaa je

2009 | 129 2,06 2,33
2010 | 0,59 1,01 1,75
2011 | 0,64 1,00 1,49
2012 | 0,59 0,86 0,96
2013 | 0,68 0,86 0,95
2014 | 037 1,47 0,85
2015 | 047 0,85 0,86
2016 | 0,17 0,68 0,62

Uszeop: Hszeop: Worldbank.

Joceriia MaKCHMYM, HAaKOH 4era je HacTyITHo Teprol onajajyher TpeHa.
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Jenan on OCHOBHHX TOKa3aTesha KOJH C€ KOPHCTH KaJa ce pa3sMarpajy
KammaluTeT U neppopMaHce HEKOT TPXKHIITA jecTe TPXKUINHA KamuTainu3andja. OHa HaMm
TOBOPH O BEJIMYMHH MMOCMATPAHOT TPXKHUIITA W KalalUTeTUMa 32 yJlaramke Ha TaKBOM
TPXKHUIITY. 3ampaBo, TP)KUIIHA KalUTalH3annja MpelcTaBba YKYIHY BPEIHOCT CBHX
XapTHja OJ BPEIHOCTH KOjUMA je y OMHOCY TOHYAE M TPAXKHE HA TPXKUIITY yTBpheHa

ocHa.

Cuuka 2. Bpeonocm mpeosarsa akyujama (% B/I1)
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U3zeop: na 6azu nooamara uz Tabene 2
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Cnuxka 3. Tpocuwna xanumanusayuja (% B/I1)
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H3zeop: Aymop, na 6azu nooamaxa uz Tabene 3

[Mocmatpajyhu monmatke 3 Tabene 3, kao U KpeTame OBOT mapamerpa Ha Criumm
3, MOXEMO Hajrpe 3aKJbyUUTH JIa je TPKUIITe Oep3e y XpBarckoj Hajpeher kamanurera
y omHOCY Ha Oep3aHCKa TPXKHINTA APYTHX 3eMajba. [0 TPXKUIIHOj KalHTaTU3alUjH,
cequ Gep3a Cnosenuje. Ilpumeran je onagajyhn TpeHA TpKHUIIHE KaluTaau3anyje Ha
0ep3u CpOHje TOKOM IOCMaTPaHOT MEPHOIA.

Tabena 3. Tpacuwna xanumanuzayuja (% BAI1)

Cpbuja | Crosenuja | Xpsamcka

2003 6,73 24,02 17,67
2004 13,11 28,07 26,36
2005 20,44 21,73 28,44
2006 35,37 38,35 57,49
2007 58,88 59,98 116,86
2008 25,53 21,23 38,49
2009 26,79 24,16 42,45
2010 3,91 19,64 42,78
2011 3,86 12,33 36,17
2012 0,20 13,97

2013 0,18 14,82 36,99
2014 0,19 15,07 34,77
2015 0,19 14,01 37,26
2016 0,15 11,77 39,31

Uzeop: Worldbank

Hero xamarnHa mapyka moOuja ce W3 OJHOCA MPHUXOJAa W pacxoma O Kamate y
OJHOCY HAa aKTUBY OaHKe M NpeJCTaBiba jelaH oJl IoKasaresba 3apajie OaHKapcKOr
cextopa. llpeseHTmpanm momamy HaM MOKa3yjy Ja je KamaTHa MapKa TOKOM
MOCMaTpaHor Tepuoja Owia HajBuia y OaHkapckom cextopy CpOwuje, y omHOCY Ha
Oankapcke cextope CroBeHuje 1 XpBaTcKe.
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YTuuyaj dmMHaHCcMjCKe CTPYKTYype Ha NpUBPEAHU pacT — npumep
Cpouje, XpBatcke u CnoBeHuje

Cuuka 4. Hemo kamamua mapaca (%)
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H3eop: Aymop, na 6azu nooamaka us Tabene 4

[IperxogHo oOjanrmkeHn TOKa3areJbh he HaM TMOMohM y U3padyHaBamy
WHAWKATOpa (PUHAHCHjCKE CTPYKTYpe, 3aCHOBAHHX Ha MEPCHY pEaTHBHE BEIUYHHE,
akTuBHOCTH H epukacHocTn Oanaka u Tpxumra (Levine, 2002). Huaukarop
aktuBHoctu Jleun (Levine, 2002) nedunmme kao omHOC u3Mel)y BpemHOCTH
TProBaHWM akiyjama kao nporeHTta bJI[1-a u momahux kpennuTa MPUBATHOM CEKTOPY
kao mnponenta b/IIl-a. Behe BpeaHocTn uHAMKATOpa YyKa3zyjy Ha TPXKHUILIHO
OpWjEeHTHCAHN (PUHAHCUJCKM CHCTEM. VIHIUKATOp BEIMYMHE MEpPU BEIHYUHY
Oep3aHCKUX TPXKUINTa y OJHOCY Ha BENMYMHY OaHKapcKor cekropa. Kao mepmio
BeMYHHE Oep3e KOPUCTH Ce TPXKUIITHA KaUTaI3aIuja JoMahux JTUCTUPAHHUX aKIdja y
npounentuMa b/II1-a, a kao Mepuio BenTuUuHE OAaHKAPCKOT CEKTOPa BPEeIHOCT JoMahux
KpeauTa MPUBATHOM cekTopy y mpoueHTruMa bJII1-a. Munukarop edpukacHocty Jlepun
(2002) y cBoM pany neduHUINE Kao BPEIHOCT KOja MpeCTaB/ba MEPUIo eUKacHOCTH
Oep3aHCKOr TPXKUINTA Y OJHOCY Ha OGaHkapcku cextop. Kao mokasaress edukacHocTn
0ep3aHCKOT TPXKHUIIITA MOXKE CE KOPUCTHTH OJHOC BPEIHOCTH TPTOBAaHHMM aKIMjaMa U
B/II1-a, a 3a Mepeme epUKaCHOCTH OaHKapCKOT CEKTOpa HETO KaMaTHa Mapika.

Tabena 4. Hemo xamamua mapaica (%)

Cpouja | Cnosenuja | Xpsamcka
2003 8,15 4,04 4,08
2004 7,09 3,00 3,68
2005 7,53 2,63 3,38
2006 8,39 2,55 3,62
2007 7,83 2,56 3,45
2008 7,84 2,37 3,49
2009 6,96 2,19 3,40
2010 | 5,67 2,20 345
2011 5,40 2,23 3,69
2012 4,97 2,08 3,38
2013 5,19 1,85 3,26
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2014 4,77 2,58 3,20
2015 4,86 2,39 3,13
2016 - - -

Uszeop: Worldbank

UzpauyHare BpemHOCTH WHIUKATOpa MOTY C€ TyMauuTH uMajyhu y Bumy u
JOMHMHAHTHOCT OaHKapCKMX MWHCTUTYLHja y OIHOCY Ha JApyre (GHHaAHCH]jCKe
WHCTUTYIMj€ Ha TPXWIITHMa TOCMaTpaHux 3emaba. Mmajyhm y Bumy npa Behe
BpPEIHOCTH JIOOWjEHUX WHAWKATOpa yKadyjy Ha Behu 3Hauaj Oep3aHCKOT TPXKHUINTA Y
OJHOCY Ha OaHKAapCKU CEKTOp, MOXKE CE 3aKJbYUHTH Jia TO HHje ClIydaj C HaBeICHUM
3eMJbaMa, TIOMITO MOJAlK YKa3yjy Ha OaHKapCKU OpHjeHTHCaHe (PMHAHCH]CKE CUCTEME.
Tpeba Takohe y3eru y o03up na mako HaM AO0OWjeHE BPEJHOCTH MOTY CYTr€pHCaTH
0aHKapCKO WM TPXKUIIHO OpHjeHTHCaHy (PUHAHCH]CKY CTPYKTypy, OHE HaM HE MOTY
OUTH MepoJlaBHE 3a MPOLEHY Pa3BUjeHOCTH (DPUHAHCH]CKOT CHUCTEMA, IITO y CIydajy
nocMmarpama Beher Opoja 3emaspa 3axTeBa 00a3pHUBOCT, jep Ce HEKH (DMHAHCH]CKH
CHUCTEeMH MOTY CBPCTaTH y OaHKapCKH OPHjCHTHCAHE, WaKO je Pa3BUjEHOCT HHUXOBOT
OaHKapCcKOr CEeKTopa Marma O OHHUX Y 3eMJbaMa Iopeljerma, IITO ce JeliaBa jep cy
BUXoBa Oep3aHCcKa TPXKHUIITA BEOMa HepasBUjeHa Mo MehyHapoJHUM cTaHAapaAuMa
(Demirguc, Levine, 1999).

Tabena 5. lapamempu ghunancujcke cmpykmype

Cmpykmypa—akmugHocn Cmpykmypa—eenuuuna Cmpyxkmypa—egpuxacrhocm
Too. Cpou | Cnosen | Xpsamc | Cpou | Cnosen | Xpsamc | Cpou | Cnosen | Xpsamc

ja uja Ka ja uja Ka ja uja Ka
2003 | 0,149 - 0,016 | 0,379 - 0,392 0,325 0,417 0,174
2004 | 0,081 - 0,023 0,600 - 0,551 0,248 0,746 0,304

2005 | 0,074 0,025 0,032 | 0,734 0,417 0,548 0,273 0,498 0,493

2006 | 0,168 0,045 0,064 1,269 0,641 0,983 0,559 1,046 1,027

2007 | 0,198 0,086 0,119 1,728 0,846 1,900 0,863 2,384 2,116

2008 | 0,054 0,032 0,071 0,654 0,278 0,602 0,271 1,026 1,307

2009 | 0,030 0,025 0,035 0,630 0,290 0,636 0,185 0,939 0,686

2010 | 0,012 0,012 0,026 | 0,078 0,230 0,627 0,103 0,458 0,509

2011 | 0,014 0,012 0,021 0,081 0,150 0,516 0,119 0,448 0,403

2012 | 0,012 0,011 0,014 | 0,004 0,175 - 0,119 0,415 0,284

2013 | 0,016 0,013 0,014 | 0,004 0,225 0,532 0,130 0,463 0,292

2014 | 0,008 0,027 0,012 0,004 0,276 0,510 0,077 0,572 0,266

2015 | 0,011 0,017 0,013 0,004 0,281 0,577 0,096 0,354 0,274

2016 | 0,004 0,015 0,010 | 0,004 0,252 0,650 - - -

Me | 0,023 0,021 0,022 0,230 0,277 0,577 0,185 0,498 0,403

Hseop: Hspauyname epednocmu npema: Levine, 2002
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YTuuyaj dmMHaHCcMjCKe CTPYKTYype Ha NpUBPEAHU pacT — npumep

Cpouje, XpBatcke u CnoBeHuje

CBe mocmarpaHe 3eMJbe Cy y ITEPHOMY Ipe Kpu3e OeleKuie MO3UTUBHE U
Bucoke crome pacta b/Il1-a, koje cy y mepuoay 2005-2007. ronuHe y mpoceky Ouie
BHIIIE O] CTONIA IPUBPEIHOT pacTa y 3emsbama EBporicke yHHje.

Cnuxa 5. IIpuspeonu pacm (%)
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U3zeop: Aymop, na 6a3u nodamaxa uz Tabene 6

Y 2007. rogunu, ctomna pacta je y Cpouju 6una 5,9%, y XpBatckoj 5,2%, a 'y
Crnosernuju 6,9% (World Bank). ¥V 2008. roguHu, mako ycropeH, MO3UTHUBAH TPEHI
pacta je 3aapxan, mehyTtum, Beh y 2009. gona3u 10 qpaMaTHYHOT MPEOKPETa U CBE
MoCMaTpaHe 3eMJbe OCTBapyjy HETaTUBHE CTOIE pacTa.

Tab6ena 6. Ipuspeonu pacm (%)

Cp6uja | CnoBenuja | XpBarcka
2003 4,42 2,84 5,56
2004 9,05 4,35 4,08
2005 5,54 4,00 4,16
2006 4,90 5,66 4,79
2007 5,89 6,94 5,15
2008 5,37 3,30 2,05
2009 -3,12 -7,80 -7,38
2010 0,58 1,24 -1,70
2011 | 140 0,65 0,28
2012 -1,02 -2,69 -2,19
2013 | 2,57 -1,09 -1,06
2014 -1,83 3,11 -0,36
2015 0,76 2,32 1,64
2016 | 2,78 2,49 2,93

Hszeop: Worldbank
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Mumana JaHkoBuh

3. MeTtoponoruja BMwecTpyke perpecuje

3a uctpaxkuBame Besza usMel)y jeZHe HempeKuaHe 3aBUCHE NMpoMeHsbuBe (Y) U BUILE
He3aBucHUX npomensbuBux (K, 3a Xi, =1, 2... K) KOpUCTH ce BUIIECTpyKa perpecuja,
KOja ce 3aCHUBA Ha KOpeNallujH, ajid Koja oMoryhaBa coQUCTHIINPaHU]e NUCTPAKHBAE
MelycoOHMX Be3a CKyna NpPOMEHJbUBUX. BUILECTPYKH pEerpecHOHH MOJIEN ce MOXKe
W3pa3uTH Ha clegehy HaunH:

Yi=a+f1Xi,1+42Xi,2+ - +LiXi,j+ +fkXik+tei 3ai=1,2,...n
« i [ — HeTIO3HATH MMapaMeTpH Koje Tpeda YTBPAUTH
€l — CTOXACTHYKA BapHjadiia

VY uctpaxuamy ce mocmarpa nepuon ox 2003. go 2016. roguHe ¥ NPUKYIJbEHU
Cy TOIWIIBY MOJANH, IIPH Y€MY CE y3MMa MPHUBPEIHH PACT Ka0 HENPEKUIHA 3aBHCHA
MIPOMEHJBHBA, JOK Cy HE3aBHCHE MPOMEHJbUBE — HHAUKATOPH (PUHAHCH]CKE CTPYKTYypE:
aKTUBHOCTH, BEJIMYUHE M €()UKACHOCTH, HA OCHOBY 4era ce MOJAEN MOXE MPEJICTABUTH
Ha cienehu HayuH:

NpUBpeIHA pacT = a + f1 (MHAMKAaTOp aKTUBHOCTH) + B2 (MHOWKATOp BEIHYUHE) +
B3 (unaukaTop epuKacHOCTH) + &1

VY3umajyhu y 003up MpeTXoJHO HABEJCHO, HYJTa XHIIOTE3a MPETIOCTaBba Ja
HHjeIHA MPOMEHJbUBA YKJbYU€Ha y MOJEN He Jaje CTATUCTUYKU 3Ha4ajaH IOMPUHOC,
JIOK alTepHaTHBHA XHIIOTe3a MPETIIOCTaBJba Ja 0ap jeHa NPOMEHJbHBA yKJby4yeHa Y
MOJEI 1aje CTATUCTHYKK 3Ha4YajaH JOPHUHOC.

HO: B1=B2=B3=0
H1:3Bj#0,=1,2,3
4. Pesyntatu M gucKycuja

[Ipe npuctymama perpecuoH0j aHaIH3H, HEOIIXOJHO j& MPOBEPUTH 1 JIU Cy HCIYHHCHE
CBE HEOIXOJHE MPETIIOCTaBKEe 32 HCHO CIpoBOheme. AHanu3a je mokaszajia jaa je
UCIyHeHa MPETIIOCTABKa HOPMAIHOCTH, Ja HeMa 3HAYajHUX HETHIHYHUX Tadaka, Kao
U JIa OKa3aTeJby KOJIMHEAPHOCTH U MYJITUKOIMHEAPHOCTH YKa3yjy Ha HEHO OJICYCTBO
(Tolerance Behu on 0, 1, u VIF mamwu ox 10, Tabena 9).

Tabena 7. Pecpecuona cmamucmuxa

Pezpecuona cmamucmuxa Bpeonocmu
Koepuyujenm xopenayuje (r) 0,490
Koeghuyujenm oemepmuanyuje (r square) 0,240
Ipunacohen xoepuyujenm oemepmunayuje (adju.r

square) 0,169
Cmanoapona epewixa npoyene (St.Error) 3,241

H3zeop: Ipunazohero uz SPSS
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YTnuaj dbMHaHCHjCKe CTPYKTYype Ha NPUBPEAHMN pacT — npumep
Cpb6uje, XpBatcke m CnoBeHuje

Kao mTo ce moxe Bumern y Tabemu 7, xoepunujeHt kopenanuje je 0,490
(Bpennoctu u3Hax 0,5 roBope O BHCOKO] Kopenauuju). [Ipumarohenn koeduiujeHt
nerepmuHanyje m3Hocu 0,169, mTo ykasyje Ha TO na mozaen objammaBa 16,9%
BapujaHce mpuBpeaHor pacta. Ha 6a3u HaBeJeHOT MOXKe Ce 3aK/bYYUTH Ja HE TIOCTOjH
3HaYajHa Kopenaiyja u3mMel)y 3aBrCHE U HE3aBUCHHUX ITPOMEHIbHBHX.

Pesynratin Tectmpama HynTe Xumorese Tpeba Ia MOKaXy Ha JH IOCTOjU
CTaTUCTUYKM 3HAuYajaH JONPUHOC HE3aBUCHUX Bapwjadbmu Ha 3aBucHy. llomro F
cTaTucThKa u3Hocu 3,377 npu HUBOY 3Ha4yajHocTH ucnof 0,05, Moxke ce 3aKJby4rTH J1a
MOCTOjH CTATHCTUYKH 3HAa4YajaH JONPUHOC HE3aBUCHUX BapHjaliin 00jallllberhy 3aBHCHE
BapHjadIe.

Tabena 8. Kopenayuja usmely npomenmsusux

[Tupconosa kopenayuja usmeljy npoOMeH/bUsUx
Pacm Cmpyk.—axkm. | Cmpyk.—gen. Cmpyk.—
epux.
Pacm 1,000 0,488 0,386 0,256
Cmpyx.—axm. 0,488 1,000 0,770 0,432
Cmpyx.—een. 0,386 0,770 1,000 0,593
Cmpyk.—eux. 0,256 0,432 0,593 1,000

Useop: IIpunazoheno usz SPSS

Y Tabenm 8. cy mpencTtaBjbeHH pe3yiaratd [lupcoHoBe Kkopenamnuje usMmehy
npoMeHJbuBHX. J0OMjeHH pe3ynTaT yKas3yjy Ha TO 1a uzMeljy MPOMEHJbUBHUX TOCTOjH
MO3UTHBHA KOpenaluja, a Ja je CTeNeH MO3WUTHBHE Kopenanuje HajBUIIN uzMely
MIPUBPEIAHOT PacTa ¥ MHAMKATOPA aKTUBHOCTH (PHHAHCH]CKE CTPYKTYpe.

Tabena 9. Peepecuona ananusza koegpuyujenama

. Cmanoapnou
Mopgen e T e Koeguyujenmu t 3uauajnocm
B Cmo. epewika Beta
(KoHcTaHT.) 0,250 0,877 0,285 0,778
Crpyx.— 36,373 18,668 0,471 1,948 0,060
aKT.
Crpyk.— -0,096 2,267 -0,012 -0,043 0,966
Bell.
Crpyk.— 0,421 1,354 0,060 0,311 0,758
ehuK.
Cmamucmuka 95,0% unmepsan .
Kopenayuja
KOJUHeapHocmu noysoarwocmu 3a B
Jenumuuno
Tolerance VIF Mun Maxc Hynmoe peoda | Ilapyujarna | napyujanrna
-1,536 2,036
0,406 2,461 | -1,653 74,398 0,488 0,326 0,300
0,324 3,091 | -4,714 4,521 0,386 -0,008 -0,007
0,646 1,547 | -2,337 3,179 0,256 0,055 0,048

Useop: IIpunazoheno uz SPSS
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Mumana JaHkoBuh

3a carnenaBame JONPHHOCA CBake IMOjeAMHAYHE HE3aBHCHE IPOMEHIBHBE
o0janimey 3aBHCHE HEOMXOJHO je aHAM3WpaTH BpeaHocT koeduiujeHta Beta,
npenacTasibeHor y Tabenu 9. Hajsehy BpenHocT koedunmjenta Beta nma npomeHsbrBa
aKTUBHOCT (puHAHCHjCcKe CTpyKType o 0,471, anu npu HUBOY 3HA4ajHOCTH OJ o = 5%
(p < 0,05) uznocu 0,06, ma MO’KeMO 3aKJBYYHTH JIa HE MMOCTOJH CTATUCTHYKH 3HAYajaH
JeAMHCTBEH MONIPUHOC HUjEIHE TOCMATPaHe IPOMEHIBUBE MPUBPEIHOM PaCTy.

3axkrbyuak

Y ckiamy ca CHOpOBENCHUM HCTpaXHBamblMa, HAjIpe Ce MOXKE 3aKJbyYHTH JAa Cy
(DMHAHCHjCKU CHUCTEMH y TOCMAaTpaHHM 3eMJbaMa OaHKapCKO OPHjEHTUCAHU, Al Ce
CTETICH pa3BUjEHOCTH (MHAHCH]CKHX CHUCTEMa pa3juKyje. Y BE3H C HAaBEICHUM,
pa3BHjeHOCT OEP3aHCKOT TPIXKHUILTA Ce Pa3jHKyje, Ma TaKo IMOKa3aTesbH yKa3yjy na cy
o6epze Xpmarcke u CllOBeHHMje Ha BHIIEM CTENEHY pa3BUjEHOCTH y OJHOCY Ha
Beorpancky Oep3y. Ha 0a3sm mpeTxomHO HaBEAEHOT, MOXE C€ 3aKJBYUHTH Ja Ce
MIPUXBaTa MPBa MOCTAaBJFEHA XUTIOTE3A.

Ananmuza yTHnaja mapamerapa (DUHAHCHjCKE CTPYKType Ha MPUBPEIHU PACT
mokaszania je Ja (UHAHCHjCKa CTPYKTypa caMa Mo ce0M HeMma 3HavajaH MPaKkTHYHU U
CTaTUCTHYKH YTUIQ] HAa TPUBPEAHH PACT, TaKO Ia Ce JAPYra MOCTaBJbeHA XHUIIOTE3a
onbamyje. OBaj 3akibydyak je 3HauUajaH M Cca aclleKTa €KOHOMCKE IMOJIUTHUKE, IOIITO
yKa3yje Ha TO Jla TUI (UHAHCHjCKE CTPYKType caM Mo ceOu HHje mpecynaH, Beh je
BaXXHO MpPEIy3eTH KOpake Ka pa3Bojy (UHAHCHJCKUX TPXKHINTA W HWHCTUTYIHjA Y
CHUCTEMHMa KaKBH jecy, IITO jeIUHO MOXKE JONMPHHETH (PMHAHCH]CKOM Pa3BOjy W Ha Taj
HAYUH YTUIATH MOJICTHUIIAjHO HA YUTABY MPUBPEIY.

OmpaBraHoCT HCTpaXHMBamka c€ oOrjefa y TOME INTO aHaIu30M U
HMHTEPIIPETAIMjOM TEOPUjCKUX Ca3Hama W pe3yiTara MOOHMjeHHUM HCTPaKHBamUMa
omoryhaBa yrno3HaBame ca 3HauajeM yTHIaja (PUHAHCHjCKE CTPYKTYpe Ha MPHUBPEAHU
pact y u3zabpanum 3emsbama Jyroucroune EBporne. JloOMjeHN pe3yiTaTi aHaTU3e MOTY
MpeACTaBJbATH COMUIHY OCHOBY 3a Oymyha ncTpakuBama mpeaMeTHe mpodIeMaTHKe.

Umajyhm y Bumy pga 3emibe yKJbYUCHE Y aHANU3y MPHIAAAJy PETHOHY
Jyrouctoune EBpome, Ommo Om Beoma 3HauajHo y Oyayhum wuctpaxuBamuMma
VKJBYYIHUTH 3eMJbE U3 JAPYTHX PETHOHA, KaKo OW ce MOHeTH 3aKJbYUIH ITOTBPAWIN FIIH
ocropwii. lcroBpemeno, mpemnaxe ce Ja ce, IOpex IOoCMarpama yTUIlaja
(¢uHaHCHjCKE CTPYKType, yBele M ToceOHO yTuiaj nepdopMaHcH H3aOpaHUX
(MHAHCHjCKUX MHCTHUTYIHja, KaKO ICTO3UTHIX, TAKO M HEIETIO3UTHUX, U T0Ka3aTeba
Oep3aHCKOr TPXKHUIITA, KaKO OW ce MCIHTajga Be3a Koja MocToju u3Meljy pesysrara
MOCJIOBaha (PMHAHCHjCKOT CEKTOPA M OCTBAPEHOI IIPUBPEIHOT PacTa.
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The analysis in the paper is focused on defining the influence of the parameters of the
financial structure - the parameters of activity, size and efficiency, on the economic
growth in Serbia, Croatia and Slovenia. Finding out which type of financial structure is
present in the specific economy, and how it contributes to economic growth, can
facilitate decision-making and help governments with the necessary reforms. A
successful policy carried out in one country can be adopted in another with the same
conditions and the specifics of the macroeconomic environment and the type of
financial structure. The results showed that banks have the dominant role in the
financial systems of the observed countries. Banking and stock exchange indicators
have shown that observed financial systems are on different levels of development, so
the Croatian and Slovenian stock exchanges are more developed compared to Serbian
stock Exchange. Observed indicators confirmed the bank-based nature of financial
structure, while the regression analysis showed that the type of financial structure itself
is not crucial. It is important to take steps towards the development of financial markets
and institutions in the systems independently of financial structure type. That is the
only way toward contribution to financial development and incentive influence to the
entire economy.

Auany ExoHomckor dakynteta y Cy6otuuu, Vol. 55, 6poj 4212019, ctp. 147-162



Cnucak peuyeHseHaTa yaconuca
AHanun EkoHomckor dpakyntetra y Cyb6ormuuym

Cnucak peueH3eHaTa yaconuca
AHanu EkoHoOMcKoOr ¢pakynTtera
y Cy6otnum

Andreea-Daniela Moraru, PhD, Ovidius University of Constanta, PymyHnuja.
Davor Dujak, PhD, Univerzitet u Osjeku, Ekonomski fakultet, XpBarcka.

Gabor Rappai, PhD, University of Pécs, Faculty of Business and Economics, Ileuyj,
Malapcka.

Joszef Poér, PhD, Selye Janos University, CiioBauka.

Nils-Henrik M. von der Fehr, PhD, University of Oslo, Faculty of Social Sciences,
Hopgsemka.

Norbet Sipos, PhD, University of Pécs, Faculty of Business and Economics, Ileuyj,
Mabapcka.

Peter Best, PhD, University of Southern Queensland, Faculty of Business and Law,
Aycrtpainuja.

Slavica Ro€eska, PhD, University ,,St. Kliment Ohridski“, The Faculty of Economics
Prilep, Makenonuja.

Valentin Munteanu, PhD, West University Timisoara, Faculty of Economics and
Business administration, PymyHuja.

Vanya Kraleva, PhD, University of Economics, Bapna, Byrapcka.

Vladimir Surovy, PhD, University of Economics in Bratislava, Faculty of Business
Informatics, CnoBauxa.

Ap Arwem Caasuh, Yaueepsuter y Hosom Cany, Exonomcku ¢akynrer y
Cy6otumm, Cpbuja.

Jdp Axnexcangap I'py6op, Yuusepsuter y HoBom Cany, ExoHomcku dakynrer y
Cy6otunu, Cpouja.

JAp Bepa Muposuh, VYuusepsurer y HoBom Canmy, ExoHOMckHM ¢akynrer y
Cy6orunu, Cpbuja.

Ananu ExoHomckor thakynteta y Cy6otuup, Vol. 55, 6poj 42/2019

163



164

Cnucack peueH3eHaTa 4Yaconuca

AHanu ExoHomckor cpakynteta y Cy6oTtuumu

Ap dejan Jakmuh, Yuausepsuter y Hosom Cany, Exonomcku dakynrer y Cy6oTniy,
CpOwuja.

Jp Aparan CrojkoBuh, Yausepsuret y beorpany, Exonomcku dakynrer, Cpouja.

Ap dpa:xxen Mapuh, Yausepsurer y Hosom Cany, ExoHomcku dakynrer y
Cy6otumm, Cpouja.

Jp EBuna IlerpoBuh, Yuusepsuter y Humry, Ekonomcku ¢pakynrer Hum, Cpbuja.

Ap Emumimja Bekep Ilynap, Yuusepsuter y HoBom Cany, Exonomcku dakynrer y
Cy6otumm, Cpouja.

Ap 3npaBko TomopoBuh, Yaumepsuter y bama Jlynm, Exonomcku ¢axynrer,
Pemny6mnuxa Cprcka.

Jp 3uta Bommak, Yausepsuter y HoBom Cany, Exonomckn dakynrer y CyboTniy,
Cpowuja.

Ap 3opan Boreruh, Yuusepsurer y beorpany, Exonomcku daxynrer, Cpouja

Ap Jesena Aunapamuh, Yausepsurer y HoBom Canmy, ExoHOMCKH ¢akyareT y
Cy6otumm, Cpouja.

Ap Jenena Komnuap, Yuusepsurer y HoBom Cany, ExoHomcku ¢akynrer y
Cy6otuum, Cpouja.

Ap JoBuuna BypkoBuh, Yausepsurer y HoBom Camy, ExoHomcku dakynrer y
Cy6otuuu, CpOuja.

Ap Jbuibana Bonuuh, Yausepsurer y Humry, Exonomcku ¢akynrer, Cpouja.
Jp Maja UsanoBuh Byxuh, Yausepsurer y Humry, Ekonomcku dakynrer, Cpouja.

Ap Maja Ctpyrap Jeaaua, Yausep3urer y HoBom Cany, EkoHoMckH dakynreT y
Cyb6otuuum, Cpouja.

JAp Mapko baukosuh, Yausepsuter y beorpany, Ekonomcku dakynrer, Cpouja.

Jp Hebojma I'Bo3nenosuh, Yuusepsurer y HoBom Cany, Exonomcku ¢akynrer y
Cy6otuuu, Cpouja.

Ap Huxona MwuauheBuh, Yuusepsuter y HoBom Cany, EkoHoMcku dakynrer y
Cy6otumm, Cpouja.

Jp Ilepe Tym6ac, Yuusepsurer y HoBom Cany, Exonomcku akynrer y CyOortuimy,
Cpbwuja.

Jp Pane Crankuh, Yausepsuret y beorpany, Ekonomcku pakynret, Cpouja.

JAp Cama BesbkoBuh, Yausepsuter y beorpany, Exonomcku gaxynter, CpOuja.

Ananu ExoHomekor dakynteta y Cybotuuu, Vol. 55, 6poj 42/2019



Cnucak peuyeHseHaTa yaconuca 165
AHanun EkoHomckor dpakyntetra y Cyb6ormuuym

JAp Cpban Jlanuh, Yausep3urer Mcrouno CapajeBo, Exonomcku ¢dakynter bpuxo,
Bbocna u Xepuerosuna.

Ap Mapujana Jlykuh MujatoBuh, Yuusepsuter y HoBom Cany, ExoHomcku
tdakynrer y Cybotunm, Cpouja.

Ananu ExoHomckor thakynteta y Cy6otuup, Vol. 55, 6poj 42/2019







TexHUYKO ynyTCcTBO 3a hopMaTupame
paaoBa

Liutatn n bubnmnorpaduija

Pan tpeda na canpxku cienche:

Hacnos paga (1e Buie ox 10 peyn) Ha €HITIECKOM jE€3HKY.

[ToxHacioB (OMIIMOHO) HA €HIJIECKOM je3UKY.

[omany o ayropuma: ume, Ipe3nuMe, 3Barkbe 1 HHCTUTYIIH]ja Ha SHITIECKOM je3HKY.
ATICTpakT paja MakcuManHe ayxuHe 200 pedu Ha eHIJIECKOM je3HKY.

Kibyune peun (He Bumie oz 10) Ha €HTIIECKOM je3UKY.

TekcT pana Ha EHTIIECKOM, MaKCUMAaITHOT oOuMa 12 cTpaHHIa.

Jlucty pedepeniy.

®opwmar crpanuue: bS.

Mapruna: 2 oM cBaxa.

®onT: TimesNewRoman, Bennumne 10.5 (Baku M 3a HACJIOBE, MOJHACIIOBE, HA3UBE
CIIMKa, Ha3uBe Tabena, afiCTPaKkT, KJbyYyHe Peuu UTH).

ATICTpaKkT W KJbYYHE pEYM IMO3UIMOHUPATH OJMaxX Ha IOYEeTKy Tekcra. Hacmow,
MMOJHACIIOBY, HA3UBH Tabelna, WIycTpalyja, ClMKa HWTH. Tpebda ma cy HyMepHCaHH
aparckuMm OpojeBuMa.

Cnuke, wiycrpanyje, cxeMe je MoTpeOHO MPWIOKHUTH Yy .jpg Gopmary (pesonynuje
300*300 DPI), mim y BektopckoMm o0muky (.wmf wim .cdr) ca OpuiIoXeHUM
(oHTOBMMA WK (POHTOBHMA IIPETBOPEHHUM Y KPUBE.

Cnuke, winycrpaiuje u cxeme Tpeba ma cy GRAYSCALE. 3a Tekct y ciukama,
WIyCTpalyjama U cxeMama je TIoXkKeJbHO KOPUCTUTH QOoHT Arial, BemuanHe 9pt.

Jlureparypy TpeOa HaBecTH abeLeIHUM peaoM.



1. llncra pedepeHumn

VY pedepernnama ce W3BOpU (HIpP. KEbUra, WIAHAK Y CTPYYHOM YaCOIKCY WM MHTCPHET
CTpaHWIId) HaABOJEC JOBOJGHO [ETaJbHO Ja YHTAOUW MOTY Jla WX HIACHTUOHUKY]Y H
KOHCYNTYjy. Pedepenie ce craBipajy Ha Kpaj pana, a U3BOpH ce HaBojae abeueaHo (a) mo
mpe3nMeHuMa aytopa wiu (0) mo HacioBMMa HM3Bopa (ako ayTop HHje NO3HAT). Bume
M3BOpA O] HCTOT ayTOpa Ce€ HABOJW XPOHOJIOIIKH, TOYEB O] HajpaHHjer, HIIp.

Jby6ojesuh, T.K. (1998).

Jby6ojesuh, T.K. (2000a).

Jby6ojesuh, T.K. (20000).

Jby6ojesuh, T.K., & Aumurpujesuh, H.H. (1994).

Pedeperue mHOCTpPaHMX ayTopa U HHOCTPAHMX HHCTUTYHHja (CaMOM TeKCTYy M Yy
JIUTEPaTypH) ce HABOJIe JATUHUYHUM nucMoM. Pedepenue nomahux ayropa ce Hapojae
hupuIMYHUM MHCMOM, U3Yy3€eB HACJIOBA PaJ0Ba HA €HIJIECKOM je3UKY WJIM €BEHTYaJTHO
Ha3uBa 4yaconuca (YKOJHKO je ped O 4acomuCy Koju ce MyOJIHMKyje HA eHIJIECKOM
je3uky).

A. Yaconucu n octane nepmoguyHe nybnukaumje

AyTopH ce HaBOJIe 0 MIPE3NMEHY, Y3 IIPBO CIIOBO MMeHa. [ onrHa 00jaBIbiBamba Ce MHIIE Y
3arpazama, m3a KOjUX Ce CTaBJba Tauka. HacioB wiaHKa Ha €HIVICCKOM je3UKY MHIIE Ce Yy
Sentence case, OCHOCHO BEJTHKO CJIOBO CE& KOPHCTH CaMO Ha IOYETKY HACIOBA M KO JIMIHHUX
nMenunna. HacioB yacommca Ha eHIVIECKOM je3uky muiue ce y Title case, OMHOCHO CBe
MPOMEHJBHBE BPCTE PEUM CE€ MMHINY BEIHKUM MOYETHHM coBOM. M3a HacimoBa wacomuca
cTaBJba ce Opoj roMIITa, KOjU CE THIIE Kyp3UBOM:

Aytop, A., Aytop, b. u Aytop, L. (rognna). Hacnos wianka. Hacnog uaconuca,
opoj 200uwuma(6poj CBECKE), CTPAHHUIIC.

S UYnaHak jeqHOT ayTopa, M3 CTPYYHOT YacONMuca NarHHUPAHOT MO CBecKamMa
YaconucH Koju ce MarnHUpajy Mo CBeCKama MOYHbY CTPaHOM | y CBaKoj CBECLH, TAKO Ja
ce Opoj cBecke HABOAM y 3arpajgama HaKOH Opoja romuimTa. 3arpaze u Opoj CBeCKe ce He
LY Kyp3UBOM:

Tanacujesuh, B. (2007). A PHP project test-driven end to end. Management
Information Systems, 5 (1), 26-35.

Begg, D. (2007). A PHP project test-driven end to end. Management
Information Systems, 5 (1), 26-35.

S UYjaHak jeaHor ayropa, U3 CTPYYHOTr 4acONUCa MAarHHUPAHOT 10 TOAUINTHMA
Yacomnucn KoOju ce MarnHupajy Mo ToAMIITHMA oYKy cTpaHoM 1 y cBecuu 1, a OpojeBu
CTpaHMIIa Ce HACTaBJbajy y CBECILH 2 TaMO I/Ie C€ CBECKa | 3aBpIuuia, HIIp.

[epuh, O. (2006). Bridging the gap: Complex adaptive knowledge management.
Strategic Management, 14, 654-668.

Begg, D. (2006). Bridging the gap: Complex adaptive knowledge management.
Strategic Management, 14, 654-668.



YnaHak iBa ayTopa, M3 CTPYYHOT YaCONMHCA NATHHUPAHOT M0 CBecKaMa

Crpakuh, ®., 1 Mupkosuh, /1. (2006). The role of the user in the software
development life cycle. Management Information Systems, 4 (2), 60-72.

Begg, D., u Burda, M. (2006). The role of the user in the software
development life cycle. Management Information Systems, 4 (2), 60-72.

Ynanak aBa ayTopa, u3 CTPYYHOI' Yacornuca NaruHupaHor 1nmo roamimTrama

Jby6ojesuh, K., u lumutpujeuh, M. (2007). Choosing your CRM strategy.
Strategic Management, 15, 333-349.

Ynanak TPHU 10 IIECT aYTOPa, U3 CTPYHYHOT YacCoMmuca NaruHUpaHor mo cBeCkama

Josanos, H., bomkos, T., u Crpakuh, @. (2007). Data warchouse architecture. Man-
agement Information Systems, 5 (2), 41-49.

YjaHak TPH 10 LIECT AyTOPA, U3 CTPYYHOT YACOMUCA MATHHUPAHOT 1O rOIUIITHMA

Bomkog, T., Jby6ojesuh, K., u Tanacujesuh, B. (2005). A new approach to CRM.
Strategic Management, 13, 300-310.

YnaHak BMILE O LIECT AyTOPA, H3 CTPYYHOT YacONKUCa NATHHUPAHOT N0 CBeCKamMa

Jby6ojesuh, K., Jlumurpujesuh, M., Mupkosuh, /1., Taracujesuh, B., [lepuh, O.,
JoBanog, H., et al. (2005). Putting the user at the center of software testing
activity. Management Information Systems, 3 (1), 99-106.

YnaHak BHUIlle O] IECT ayTopa, u3 CTPYYHOI Yaconuca maruHMpaHor 1o
rogmmTumMa

Crpakuh, ®@., Mupkosuh, /., bomkos, T., Jbyoojesuh, K., Tanacujesuh, B.,
Hdumutpujesuh, M., et al. (2003). Metadata in data warehouse. Strategic
Management, 11, 122-132.

Ynaanak U3 yaconuca

Crpaxuh, ®. (2005, October 15). Remembering users with cookies. IT Review, 130,
20-21.

AYTOpU30BaHM YWIAHAK U3 OMJITEHA

Huvmurpujesuh, M. (2009, September). MySql server, writing library files.
Computing News, 57, 10-12.

HeayTopu3oBaHu 4jaHaK U3 OUITeHA

VBScript with active server pages. (2009, Septembar). Computing News, 57,
21-22.



B. Kisure, 6poluype, nornaerba U3 Kibura, eHUMKNnoneaumjcke oapeaxuue,
KPUTUKE U peLieH3mnje

OcHoBHU opmaT 32 KibUTe

Ayrop, A. A. (Tonuna u3namwa). Hacnos dena: Benuko nowemno cnogo u'y
noouacnogy. Mecto: M3napad.

Hanomena: Peu ,,MecTo” yBek 03HauaBa Ipaj, ajau Tpeda HABECTH U 3eMJbY YKOIIUKO I'pajl
UCTOT MMEHA IIOCTOjH y BUIIIE JPKaBa.

S Kmura jeagnor ayropa

Jby6ojesuh, K. (2005). Prototyping the interface design. Cydotnna: EkoHOMCKH
(baxynTer.

2 Kmura jeqnor ayropa, HOBO H31ame

Humutpujesuh, M. (2007). Customer relationship management (6. izd.). CyooTumna:
ExoHOMCKH (akyTer.

S Kmura aBa ayropa

Jby6ojesuh, K., Jumurpujeruh, M. (2007). The enterprise knowledge portal and its
architecture. Cybornna: EkoHOMCKH (hakyiTeT.

S Kmura Tpu 10 mect ayropa

Jby6ojesuh, K., Jumurpujesuh, M., Mupkoswuh, /1., Tanacujesuh, B., u [lepuh, O.
(2006). Importance of software testing. Cybotunia: EkoHOMCKH (aKymTeT.

S Kmbura Buiile o1 ecT ayropa

Mupkosuh, [1., Tanacujesuhi, B., [lepuh, O., JoBanos, H., Bomikos, T., Ctpakuh, @.,
et al. (2007). Supply chain management. Cyootuna: Exonomcku (akynrer.

S Kwmura 0e3 ayTopa u ypeaqHuka
Web user interface (10. izd.). (2003). CyboTtuna: ExoHOMCKH (hakynTer.
< TI'pyna ayrtopa, npeny3ehe, opranusanuja wjin Jp:KaBHH OPraH Kao ayTop

Cratuctiuku 3aBox Penyommke Cpouje. (1978). Cmamucmuuku eoouwrbak
Penybnuxe Cpbuje. beorpan: MUHHCTapCTBO 32 KOMYHAJIHE U COIIH]jaTHE
ciyxoe.

S 36upka

Humurpujesuh, M., & Tanacujesuh, B. (ur.). (2004). Data warehouse
architecture. Cybornna: EkoHoMckH (akymTeT.

S Moraaibe y 30upuu

Bomikos, T., u Crpakuh. @. (2008). Bridging the gap: Complex adaptive
knowledge management. U T. Boskov i V. Tanasijevi¢ (ur.), The
enterprise knowledge portal and its architecture (str. 55-89). Cy6otumna:
Exonomcku dakymnrer.



B. HeobjaBr-eHun pagosu
2 Pedepar ca HayuHOT CKyna

Jby6ojesuh, K., Tanacujesuh, B., Jumurpujesuh, M. (2003). Designing a web form
without tables. PedepaT caonmreH Ha rogumImeM cKyry CpIickor
KOMIIjyTepCKOT caBe3a, beorpan.

S HeoGjaB/benn paja WM pyKomnuc

Bomkog, T., Crpakuh, ®., Jby6ojesuh, K., Aumutpujesuh, M., u [lepuh, O. (2007.
Maj). First steps in C++. Heo0jaBibeH paa, ExoHoMckH (akyiaTer,
CyboTuiia.
O JlokTopcka aucepranuja

Crpakuh, ®. (2000). Managing network services: Managing DNS servers.
HeobjaBsrena nokropcka qucepranuja, Ekonomckn gaxynrer Cy6oruna,
Cybotwia.

S Marucrapcku paa

Huvmurpujeuh, M. (2003). Structural modeling: Class and object diagrams.
Heo6jaBsen maructapcku paa, Exonomcku gaxynrer, CyboTuta.

. EneKTpoHCKuU meauju

3a wianke o0jaBJbeHE HAa MHTEPHETY BaXKe MCTa YIYCTBAa Kao 3a pajioBe o0jaBjbeHE Yy
mramny. HaBoje ce cBu mojmany HaBeAEHH y HMHTEPHET M3BOpY, YKJbydyjyhu u Opoj
yacomuca y 3arpagama.

Ayrop, A., & Ayrop, b. ([latym o6jaBsprBama). Hacnos unanka. Hacnog unmepnem
yaconuca, 6poj coouuma(0poj yacormrca ako je HazHaueH). [Ipeysero ca
cajra http://www.anyaddress.com/full/url/

S UYnaHak y MHTEPHET YacoIucy

TanacujeBuh, B. (mapt 2003.). Putting the user at the center of software testing
activity. Strategic Management, 8 (4). Ilpeysero 7. oktoOpa 2004. ca cajra
www.ef.uns.ac.rs/sm2003

S JloKyMeHT opranusanuje

Exonomcku akynrer Cybotuma. (5. mapt 2008.). A new approach to CRM.
Ipeyseto 25. jyma 2008. ca cajra http://www.ef.uns.ac.rs/papers/acrm.html

S UjaHak U3 MHTEPHET Yyaconuca ca goaesbeaum DOI

3a unanke y nHTepHeT Yaconucy 6e3 DOI (naenTudukaropa TMruTaiHor 00jeKra) HaBeCTH
URL.

Aytop, A., u Aytop, b. b. (Jlatym o6jaBpuBama). Hacno unanka. Hasus
yaconuca, 6poj coouwma. llpey3ero ca cajra
http://www.anyaddress.com/full/url/



Josanos, H., u Bomikos, T. (4. hedbpyap 2007.) A PHP project test-driven end to end.
Management Information Systems, 2 (2), 45-54. Ilpey3eto ca cajra
http://www.ef.uns.ac.rs/mis/TestDriven.html.

2. lutaTtn n3 nasopa y TeKcTty paga
2 IMurarn

VKOJIMKO Ce M3BOP IMTHPA JOCIOBIIE, HABOIM CC MME ayTopa, TOJHHA H3/amha U CTPaHUIIA
ca Koje je murar mpeyseT (ca HasHakoMm “cTp.”). llutaT ce yBoam (Gpasom Koja campiKu
ayTOpOBO TMPE3UMeE, a H3a Ihera Ce CTaBJba roOJnHa 00jaBJbUBaa y 3arpajama.

[To Mupkosuhy (2001), ,,JIpumena cknaaumra nogaTaka Moxe z1a Oyze
OTPaHUYCHOT KapakTepa, HApOYUTO aKo UCTa CaJpiKe MOBEPJbHBE mogaTke” (CTp.
201).

Mupxkosuh (2001) cmatpa ga ,,ipuMeHa CKJIaJUINTa ITOJaTaKa MOXKe 1a Oye
orpanudeHor kapakrepa” (ctp. 201). Kake HeodekmBaHe OCIEaHIIE TO IMa IO
00MM TOCTYTTHOCTH?

YKOIMKO ce Y YBOAHOj (pa3u HE MMEHyje ayTop, Ha Kpaj I[UTaTa CE CTaBJba ayTOPOBO
mpe3uMe, roIMHa U3amba U Opoj CTpaHuUIle y 3arpaaama, Hiip.

On cmarpa 112 ,,ipuMeHa CKJIaJUIITa 110/1aTaka MoXKe Jia Oy/ie orpaHn4eHOT
Kapakrtepa”, anu He oOjamrmasa moryhe nocieaunne (Mupkosuh, 2001, ctp. 201).

> Pesume win napagdpasa

[To Mupkosuhy (1991), orpanndema y nmorieny ymotpede 6a3e momaTaka MOTy OUTH
BabCKOT WITH COPTBEPCKOT KapaKTepa, HIK MaK MPUBPEMEHA HIIN YaK IPOM3BOJbHA
(ctp. 201).

Orpannyema y norieay ymnorpede 0a3e mogaraka MOTy OUTH BaFm-CKOT FITH
co(TBEpCKOT KapakTepa, MK Mak MpUBpEeMeHa WK Yak npon3BosbHa (Mupkosuh,
1991, ctp. 201).

< Jenan ayTop

Bomikos (2005) ymopehyje o6um mpucryma...
Begg (2005) ymopehyje obum mpucryma...

VY jemHoM paHOM HCTpakuBamy oouma mpuctymna (bomkos, 2005), yctaHOBIEEHO
je...

< V cnyuajy 1a nMa ABa ayTopa, YBEK ce HaBoje 0ba HMeHa:
VY jennom apyrom uctpaxkuBamy (Mupkosuh u bomkos, 2006) 3akpydyje ce na...

< V caydajy 1a uMa TpH 10 T ayTopa, IPBHU MMyT Ce HABOJAU CBUX MeT ayTopa. Kox
HapeIHUX HaBOJa, HABOJIM CE€ UME MPBOT ayTopa, h3a Kora ce CTaBJba ,,u cap.”.

(JoBanos, bomikos, ITepuh, bormkos, u Ctpakuh, 2004).



Kana ce uctu ayropu HaBoze cienehu myT, KOpUCTH ce MMe caMo TPBOT ayTopa, h3a Kora
ce cTaBjba ,,1 cap.” y YBOJHOj ¢pa3y WK 3arpagama:

ITo JoBanoBy u cap. (2004), xama ce TakaB ()€HOMEH jaBH IMOHOBO, MEIWjH MY
00MYHO mocBehyjy aJleKko BHUILIE MaXbe.

Kana ce TakaB (heHOMEH jaBU MMOHOBO, MEMjU My OOMYHO IocBehyjy naneko Buiie
naxmme (JoBaHoB U cap., 2004).

Y eHIJIeCKOM TEKCTY, u3a ,.et” v ,,et al.” He cTaBJba ce Tayuka.

S Hlect wiu BuIIe ayTOpa

VY yBoaHOj (ppa3u ce mpe3nMe MpBOT ayTopa HABOIH Y YBOTHO] (hpa3y WK y 3arpagaMa:
Yossarian u cap. (2004) TBpze na...
...HHuje peneBanTHO (Yossarian i sar., 2001).

S HeunmeHoBaH ayTop

YKOJIHKO €10 HUje ayTOPU30BaHO, U3BOP CC HABOJM MO HACIOBY Y YBOJHO] (hpas3u, WiH ce
npBe 1-2 peun craBe y 3arpage. HacioBu Kiura v M3BeIITaja Ce MUINY KYP3HBOM, JIOK C€
HACJIOBH 4WJIaHAKA ¥ MOTJIaBJba CTABJba]y y HABOJAHHUKE:

CinyHa aHKeTa je CIpOBEAEHa y jeIHOM Opojy OpraHH3alyje Koje MMajy CTaJlHO
3amocieHe MeHaepe 6aze mogaraka (“Limiting database access”, 2005).

VYKONMKO HEKO Jeo (HIp. ped ypeAHHKa y HOBHHAMa) HeMa ayTopa, HaBOIM CE NPBUX
HEKOJINKO PeYd HACJIOBA, Y3 TOAWHY 00jaBbHBAA:

(“The Objectives of Access Delegation,” 2007)

Hamnomena: V peTkuM ciydajeBUMa KaJl je ayTop MOTIHUCAH pedjy ,,Anonymous”, ucTa ce
cMmatpa uMeHOM aytopa (Anonymous, 2008). Y ToM ciydajy ce y CIHCKY M3BOpa Ha Kpajy
paza Kao uMe ayTopa KOpUCTH ped ,,Anonymoys”.

S OpraHu3zanuja wiM Jp;KaBHH OPraH Kao ayTop

YKOJHKO je ayTop HeKa opraHu3allija Win JAp>KaBHU OpraH, Ha3UB OpraHu3alllje ce CTaBJba
y yBOAHY (pa3y Wi 3arpajie MpBH MyT KaJ| C€ N3BOP HABOJIH:

ITo momarmma CraTtrctiakor 3aBoaa Penyomuke Cpouje (1978), ...

Hcro Tako, kon mpBor HaBohema ce HCIHUCyje IMyHH Ha3UB KOJEKTHBHOT ayTopa, Y3
ckpaheHnIly y yriacTuM 3arpajgama. 3aTHM ce Ko cienehnx HaBoma KOPHUCTH cKpaheHu
Ha3MB!

[pernex je orpanuueH Ha rpamoBe on 10.000 cranoBuuka HaBuile (CTaTUCTHYKA
3aBoj Penyomuke Cpouje [COPC], 1978).

Crucak He CaapKH IIKOJIE KOje Cy Yy MPETXOMHOM CTATHCTHYKOM IPErjery
HaBeneHe kao 3aTBopene (COPC, 1978).

< Kaja ce HaBoau BMIIIE 01 jeTHOT JIeJia HCTOT ayTopa:

(besjak, 1999, 2002)



2 Kapa je BuIe 01 jeAHOT /1e1a HCTOr ayTopa 00jaB/beHO MCTE TOAMHE, HABOJE Ce ca
CJIOBHMa a, 0, I, UT/I. N3 TOAMHE N3/Iamka;

(Griffith, 2002a, 2002b, 2004)
S JlBa Wiu BUlIE JIej1a MCTOT ayTopa 00jaB/beHa MCTe roAnHe

VYKOJIMKO Cy JIBa MJIM BUILE M3BOPA KOPHIITEHA y JOCTaBJLEHOM pajy 00jaBJbeHa OJ] CTpaHe
UCTOT ayTopa MCTE TOJMHE, CTaBKE y CIUCKY peepeHny ce 03HauaBajy MajJiM CIOBOM (a,
0, 11...) M3a roanHE. MaJo CI0BO ce KOPHUCTH M KOJ HaBol)ema N3BOpa YHYTap TEKCTa:

Pesynratu ankete o0jaBibenu ko Theissena (2004a) mokasyjy na...

S YKONMKO HECTE MPOYHUTAIN OPUTHHAIIHO JIEJI0, HABOAH Ce ayTop Koju Bac je ymyTtro Ha
UCTO:

Beprconoro ucrpaxkuBame (momMeHyTo koa Mupkosuha u bomkosa, 2000)...
Ogze ce y cniucky u3Bopa HaBoje Mupkosuh u Borkos (2006), a beprcon He.
S Kapa ce HaBoM BUIIE O] jeAHOT ayTOpa, ayTOPH Ce HAaBOIC a0CLEAHIM PELOM:
(Britten, 2001; Styrlasson, 2002; Wasserwandt, 1997)
< Kan Hema 1aTyMa WM roauHe 00jaB/buBamba:
(Hessenberg, n.d.)
S Kox uurara ce yBeK HaBoOJie CTPAHHIIE:

(Mupxosuh u bomrkos, 2006, ctp. 12)
(Begg i Burda, 2006, ctp. 12)

Mupkosuh u Bomkos (2006, crtp. 12) mpemmaxy OpUCTYH HO KOME “TIOYETHO
TJICUIITE. . .

< Hasoljewe mojeHux Ae0Ba qeJia:
(Theissen, 2004a, pogl. 3)
(Keaton, 1997, str. 85-94)

S JluyHa KOMYHHMKALHMja, M TO MHTEPBjYH, MHCMA, UHTEPHE NOPYKe, e-MaUJIOBH H
TeseOHCKH Pa3roBopH, HaBoe ce Ha cienehn HauuH. (He yHOCE ce y Cucak
n3BOpa.)

(K. Jby6ojeBuh, nuyna koMyHHKaIMja, 5. maj 2008.).

3. dycHoTe

IToHekan ce HEKO MUTame MOKPEHYTO Y TEKCTY MOpa IOAAaTHO 00paauTh y QycHOoTama, y
KOjiMa ce J10/jaje HEIlITO IITO je UHIUPEKTHO] Be3U ca TEMOM, WJIH JIa])y AOJaTHE TEXHUYKE
nHdopmanuje. DycHOTE ce HyMEpHIIy EKCIIOHEHTOM, apalicKuM OpojeBMMa Ha Kpajy
peuenne, opako.' MycHOTE HA Kpajy TeKcTa (endnote) ce 3alounEby Ha TIOCEOHO] CTPaHH,
nm3a Tekcta. Melytum, VYpehuBauku ombop uacomuca He mpemnopydyje kopumheme
()ycHOTa ¥ 3aBPIIHUX HANIOMEHA.
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1. Referencing Guide

The references should specify the source (such as book, journal article or a web page) in
sufficient detail to enable the readers to identify and consult it. The references are placed at
the end of the work, with sources listed alphabetically (a) by authors’ surnames or (b) by
the titles of the sources (if the author is unknown). Multiple entries by the same author(s)
must be sequenced chronologically, starting from the earliest, e.g.:

Ljubojevi¢, T.K. (1998).

Ljubojevi¢, T.K. (2000a).

Ljubojevi¢, T.K. (2000b).

Ljubojevi¢, T.K., & Dimitrijevi¢, N.N. (1994).

Here is a list of the most common reference types:

A. Periodicals

Authors must be listed by their last names, followed by initials. Publication year must be
written in parentheses, followed by a full stop. Title of the article must be in sentences case:
only the first word and proper nouns in the title are capitalized. The periodical title must be
in title case, followed by the volume number, which is also italicized:

Author, A. A., Author, B. B., & Author, C. C. (Year). Title of article. Title of
Periodical, volume number(issue number), pages.

< Journal article, one author, paginated by issue

Journals paginated by issue begin with page 1 in every issue, so that the issue number is
indicated in parentheses after the volume. The parentheses and issue numbers are not itali-
cized, e.g.

Tanasijevi¢, V. (2007). A PHP project test-driven end to end. Management
Information Systems, 5 (1), 26-35.

< Journal article, one author, paginated by volume
Journals paginated by volume begin with page 1 in issue 1, and continue page numbering in
issue 2 where issue 1 ended, e.g.

Peri¢, O. (2006). Bridging the gap: Complex adaptive knowledge management.
Strategic Management, 14, 654-668.

< Journal article, two authors, paginated by issue

Straki¢, F., & Mirkovi¢, D. (2006). The role of the user in the software development
life cycle. Management Information Systems, 4 (2), 60-72.

< Journal article, two authors, paginated by volume

Ljubojevié, K., & Dimitrijevié¢, M. (2007). Choosing your CRM strategy. Strategic
Management, 15,333-349.



< Journal article, three to six authors, paginated by issue

Jovanov, N., Boskov, T., & Straki¢, F. (2007). Data warehouse architecture.
Management Information Systems, 5 (2), 41-49.

< Journal article, three to six authors, paginated by volume

Boskov, T., Ljubojevi¢, K., & Tanasijevi¢, V. (2005). A new approach to CRM.
Strategic Management, 13,300-310.

2 Journal article, more than six authors, paginated by issue

Ljubojevi¢, K., Dimitrijevi¢, M., Mirkovi¢, D., Tanasijevi¢, V., Peri¢, O., Jovanov,
N, et al. (2005). Putting the user at the center of software testing activity.
Management Information Systems, 3 (1), 99-106.

< Journal article, more than six authors, paginated by volume

Strakic, F., Mirkovi¢, D., Boskov, T., Ljubojevi¢, K., Tanasijevié, V., Dimitrijevi¢,
M., et al. (2003). Metadata in data warehouse. Strategic Management, 11,
122-132.

S Magazine article

Straki¢, F. (2005, October 15). Remembering users with cookies. IT Review, 130,
20-21.

= Newsletter article with author

Dimitrijevié, M. (2009, September). MySql server, writing library files. Computing
News, 57, 10-12.

< Newsletter article without author

VBScript with active server pages. (2009, September). Computing News,57, 21-22.

B. Books, Brochures, Book Chapters, Encyclopedia Entries, And Book Re-
views

Basic format for books

Author, A. A. (Year of publication). Title of work: Capital letter also for subtitle.
Location: Publisher.

Note: “Location" always refers to the town/city, but you should also include the
state/country if the town/city could be mistaken for one in another country.

< Book, one author

Ljubojevi¢, K. (2005). Prototyping the interface design. Subotica: Faculty of
Economics.



< Book, one author, new edition

Dimitrijevi¢, M. (2007). Customer relationship management (6™ ed.). Subotica:
Faculty of Economics.

2 Book, two authors

Ljubojevié, K., Dimitrijevi¢, M. (2007). The enterprise knowledge portal and its
architecture. Subotica: Faculty of Economics.

2 Book, three to six authors

Ljubojevi¢, K., Dimitrijevi¢, M., Mirkovi¢, D., Tanasijevié, V., & Peri¢, O. (2006).
Importance of software testing. Subotica: Faculty of Economics.

2 Book, more than six authors

Mirkovi¢, D., Tanasijevi¢, V., Peri¢, O., Jovanov, N., Boskov, T., Straki¢, F., et al.
(2007). Supply chain management. Subotica: Faculty of Economics.

2 Book, no author or editor
Web user interface (10th ed.). (2003). Subotica: Faculty of Economics.
< Group, corporate, or government author

Statistical office of the Republic of Serbia. (1978). Statistical abstract of the
Republic of Serbia. Belgrade: Ministry of community and social services.

< Edited book

Dimitrijevi¢, M., & Tanasijevi¢, V. (Eds.). (2004). Data warehouse architecture.
Subotica: Faculty of Economics.

< Chapter in an edited book

Boskov, T., & Strakic. F. (2008). Bridging the gap: Complex adaptive knowledge
management. In T. BoSkov & V. Tanasijevi¢ (Eds.), The enterprise
knowledge portal and its architecture (pp. 55-89). Subotica: Faculty of
Economics.

< Encyclopedia entry

Mirkovi¢, D. (2006). History and the world of mathematicians. In The new
mathematics encyclopedia (Vol. 56, pp. 23-45). Subotica: Faculty of
Economics.

C. Unpublished Works

2 Paper presented at a meeting or a conference

Ljubojevi¢, K., Tanasijevi¢, V., Dimitrijevi¢, M. (2003). Designing a web form
without tables. Paper presented at the annual meeting of the Serbian comput-
er alliance, Beograd.



2 Paper or manuscript

Boskov, T., Strakié, F., Ljubojevié, K., Dimitrijevi¢, M., & Peri¢, O. (2007. May).
First steps in visual basic for applications. Unpublished paper, Faculty of
Economics Subotica, Subotica.

< Doctoral dissertation

Strakic, F. (2000). Managing network services: Managing DNS servers.
Unpublished doctoral dissertation, Faculty of Economics Subotica, Subotica.

< Master’s thesis

Dimitrijevi¢, M. (2003). Structural modeling: Class and object diagrams.
Unpublished master’s thesis, Faculty of Economics Subotica, Subotica.

D. Electronic Media

The same guidelines apply for online articles as for printed articles. All the information that
the online host makes available must be listed, including an issue number in parentheses:

Author, A. A., & Author, B. B. (Publication date). Title of article. Title of Online
Periodical, volume number(issue number if available). Retrieved from
http://www.anyaddress.com/full/url/

9 Article in an internet-only journal

Tanasijevié, V. (2003, March). Putting the user at the center of software testing
activity. Strategic Management, 8 (4). Retrieved October 7, 2004, from
www.ef.uns.ac.rs/sm2003

2 Document from an organization

Faculty of Economics. (2008, March 5). A new approach to CRM. Retrieved July
25,2008, from http://www.ef.uns.ac.rs/papers/acrm.html

< Article from an online periodical with DOI assigned

Jovanov, N., & Boskov, T. A PHP project test-driven end to end. Management
Information Systems, 2 (2), 45-54. doi: 10.1108/06070565717821898.

< Article from an online periodical without DOI assigned
Online journal articles without a DOI require a URL.

Author, A. A., & Author, B. B. (Publication date). Title of article. Title of Journal,
volume number. Retrieved from http://www.anyaddress.com/full/url/

Jovanov, N., & Boskov, T. A PHP project test-driven end to end. Management
Information Systems, 2 (2), 45-54. Retrieved from
http://www.ef.uns.ac.rs/mis/TestDriven.html.



2. Reference Quotations in the Text
< Quotations

If a work is directly quoted from, then the author, year of publication and the page refer-
ence (preceded by “p.”) must be included. The quotation is introduced with an introductory
phrase including the author’s last name followed by publication date in parentheses.

According to Mirkovi¢ (2001), “The use of data warehouses may be limited, espe-
cially if they contain confidential data” (p. 201).

Mirkovi¢ (2001), found that “the use of data warechouses may be limited” (p. 201).
What unexpected impact does this have on the range of availability?

If the author is not named in the introductory phrase, the author's last name, publication
year, and the page number in parentheses must be placed at the end of the quotation, e.g.

He stated, “The use of data warehouses may be limited,” but he did not fully explain
the possible impact (Mirkovi¢, 2001, p. 201).

S Summary or paraphrase

According to Mirkovi¢ (1991), limitations on the use of databases can be external
and software-based, or temporary and even discretion-based. (p.201)

Limitations on the use of databases can be external and software-based, or
temporary and even discretion-based (Mirkovi¢, 1991, p. 201).

< One author

Boskov (2005) compared the access range...

In an early study of access range (Boskov, 2005), it was found...
> When there are two authors, both names are always cited:

Another study (Mirkovi¢ & Boskov, 2006) concluded that...

< If there are three to five authors, all authors must be cited the first time. For subsequent
references, the first author’s name will cited, followed by “et al.”.

(Jovanov, Boskov, Peri¢, Boskov, & Straki¢, 2004).

In subsequent citations, only the first author’s name is used, followed by “et al.” in the
introductory phrase or in parentheses:

According to Jovanov et al. (2004), further occurences of the phenomenon tend to
receive a much wider media coverage.

Further occurences of the phenomenon tend to receive a much wider media coverage
(Jovanov et al., 2004).

In “et al.", “et” is not followed by a full stop.



< Six or more authors

The first author’s last name followed by "et al." is used in the introductory phrase or in
parentheses:

Yossarian et al. (2004) argued that...
... not relevant (Yossarian et al., 2001).
< Unknown author

If the work does not have an author, the source is cited by its title in the introductory
phrase, or the first 1-2 words are placed in the parentheses. Book and report titles must be
italicized or underlined, while titles of articles and chapters are placed in quotation marks:

A similar survey was conducted on a number of organizations employing database
managers ("Limiting database access", 2005).

If work (such as a newspaper editorial) has no author, the first few words of the title are
cited, followed by the year:

(“The Objectives of Access Delegation,” 2007)

Note: In the rare cases when the word "Anonymous" is used for the author, it is treated as
the author's name (Anonymous, 2008). The name Anonymous must then be used as the
author in the reference list.

< Organization as an Author

If the author is an organization or a government agency, the organization must be men-
tioned in the introductory phrase or in the parenthetical citation the first time the source is
cited:

According to the Statistical Office of the Republic of Serbia (1978), ...

Also, the full name of corporate authors must be listed in the first reference, with an abbre-
viation in brackets. The abbreviated name will then be used for subsequent references:

The overview is limited to towns with 10,000 inhabitants and up (Statistical Office
of the Republic of Serbia [SORS], 1978).

The list does not include schools that were listed as closed down in the previous
statistical overview (SORS, 1978).

9 When citing more than one reference from the same author:
(Bezjak, 1999, 2002)

S When several used works by the same author were published in the same year, they
must be cited adding a, b, ¢, and so on, to the publication date:

(Griffith, 2002a, 2002b, 2004)
S Two or more works in the same parentheses

When two or more works are cited parenthetically, they must be cited in the same order as
they appear in the reference list, separated by a semicolon.

(Bezjak, 1999; Griffith, 2004)



S Two or more works by the same author in the same year

If two or more sources used in the submission were published by the same author in the
same year, the entries in the reference list must be ordered using lower-case letters (a, b,
c...) with the year. Lower-case letters will also be used with the year in the in-text citation
as well:

Survey results published in Theissen (2004a) show that...
2 To credit an author for discovering a work, when you have not read the original:
Bergson’s research (as cited in Mirkovi¢ & Boskov, 2006)...
Here, Mirkovi¢ & Boskov (2006) will appear in the reference list, while Bergson will not.
S When citing more than one author, the authors must be listed alphabetically:
(Britten, 2001; Sturlasson, 2002; Wasserwandt, 1997)
9 When there is no publication date:
(Hessenberg, n.d.)
2 Page numbers must always be given for quotations:
(Mirkovi¢ & Boskov, 2006, p.12)

Mirkovi¢ & Boskov (2006, p. 12) propose the approach by which “the initial
viewpoint...

< Referring to a specific part of a work:
(Theissen, 2004a, chap. 3)
(Keaton, 1997, pp. 85-94)

< Personal communications, including interviews, letters, memos, e-mails, and tele-
phone conversations, are cited as below. (These are not included in the reference list.)

(K. Ljubojevi¢, personal communication, May 5, 2008).

3. Footnotes and Endnotes

A few footnotes may be necessary when elaborating on an issue raised in the text, adding
something that is in indirect connection, or providing supplementary technical information.
Footnotes and endnotes are numbered with superscript Arabic numerals at the end of the
sentence, like this." Endnotes begin on a separate page, after the end of the text. However,
journal does not recommend the use of footnotes or endnotes.
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