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Pezume: Pao ce 0Oasu  meopujckum  u
MEMOOONOUKUM  ACNEKMUMA MPAOUYUOHATIHO2 U
nPedy3emHUYKo2  YNpasbarbd  MpouwKosumMa y
APOU380OHUM U NOCIOGHUM cmpykmypama. Y pady
je npukasam XOMUCMUYKU NO21ed HA NUmarse
paseoja Memodonoeuje ucmpascugarsd
MPAOUYUOHATHO2 U NPEeOY3ETMHUYKO2 YNPAB/bAtbd
MPOWKOBUMA Y OKGUPY UHOBAMMUGHE EKOHOMUJe.
Konyenmu mpowrxosa, pacxooa u uzdamaka y
00HOCY Ha npuspedHe c)yOjekme cy MeopujcKu

ymemesbeHu. 3uauere npeoy3emHUyKo2
VAPABAAbd  MPOWKOBUMA U  Fe208U  OCHOBHU
napamempu ¢y  UCNUMAHU U MeopujcKu
ymemesbeHu, cneyughuune oonuKe u
Kapakmepucmuke npedy3emHudKoe Ynpagbarbd
MpOUWKOBUMA cy udenmughuxosanu u

nomkpujneenu. Pao oopehyje kpumepuje ooabupa
OCHOGHUX anama Nnpeody3emHUdKoe YNpaesarbd

MpowiKosuMa U npyxca 0oKase — npumjene
@yuxyuonainoe  npucmyna  npu  yeoherwy
KOHYenma npeoy3emHuuKoe ynpaemsara

mpowkosuma. Kmwyune oonuke npeyzemHuuxoz
Ynpesara  MpouwlkosuMa — ce  OMKpueajy  u
npuKazyjy ce KOMNapamueHe KapaxKmepucmuxe
MpAOUYUOHANHO2 YNPAGHAILA  MPOUWKOBUMA U
npedysemHuyKoe — YNpasmeard — MpOUKOBUMA.
Kpumepuju passoja npedyzemuuuxoz ynpasmarea
MPOUKOBUMA CY NOMKPUjeN/bEeHU.

Kwyune pujeuu: npedyszemnuuxo ynpasmarve,
MPOWKOBY, NAPAMEMPU, KPUmMepuju, npuspeoHu
cybjexam

YBOJ{

XOoJMUCTHYKH MOTJel Ha MNUTalke pa3Boja
MeTOH0JIOTHjeNnpoyYaBamba TPATUINOHAIHOT H

6 | HOBU EKOHOMMUCT

NMpe1y3eTHUYKOI YNPaB/bakba TPOIIKOBHMA Y
OKBHPY HHOBATHBHE €KOHOMMje.

[Ipema eKOHOMCKOj TeOpHjHU, C jeOHE CTpaHe,
NPEIy3eTHUIITBO €€  MOJXCIOCMATpPaTH  Kao
MOKYIIAj CTHIAka IIOCIOBHOT NpodHuTa, a ¢ Apyre
CTpaHe, MOXKEe Ce TPEeTUpPATU Kao Mpolec Ipesacka
TpuikoBa y mpodur. Hajnpuje oxapehuBame
TPOLIKOBa W MCXO/a MNPOM3BOJAE, a IOTOM U
BUXOBO Hopeheme ¢ MU/beM Tpaxkema ONIuja 3a
nosehatbe  meppopmMaHcu M ONTHMH3ALH]jE
TPOLIKOBA Cy KpyLUWjaJIHU 32  EKOHOMH]jY
MIPUBPEIHOT Cy0jeKTa.

Crora, TpOLIKOBM HMMajy JAWPEKTaH M TpeHYTaH
yTUIQ] Ha TJIABHM TIOKa3aTelb e(UKaCHOCTH
MIPOM3BO/IKE W TIOCIOBHE CTPYKTYpE, OJHOCHO
mpoduT, ca YHpaB/bamkbEM TPOIIKOBHMA Kao
€CEHIIMjaTHOM KOMIOHEHTOM IIOCIOBHHX CHCTEMa.
VYnpaBibame TPOIIKOBMMA 3a IPOU3BOAKY U
MOCIOBHY CTPYKTypy IIOCTaje CpPEACTBO  3a
MOCTH3amkhe BHCOKMX €KOHOMCKHX pe3yiTara, IITO
Npe/CTaB/ba IMOKazaTesb MOCIOBHE e(HKacHOCTH.
Ha mera He Tpeba riematm camMo KaoHa HAa4YUH
CMameHha TPOIIKOBA, HETO C& OHO OJHOCH Ha CBE
eJIEMEHTE KOHTPOJIHMCaha TPOIIKOBA.

VYnpaBibambe TPOIIKOBMMa HHjE€ CaMO CacTaBHU
JIMO TIOCJIOBama Kao IjeJIMHE, HEro je TO CHUCTEM
ylnpaBjbatba  NPOM3BOJHBOM M ITOCIOBHOM
cTpykTypoM. Hamme, ympaBibame TpOIIKOBHMA
Kao €ceHIWjajaH JWO IIOCIIOBama j€ jelIaH of
BAXXHMjUX €JIEMEHATa Y yIIPaBJbalby MPOU3BOIHOM
U TIOCTIOBHOM CTpYKTypoM. [IpmxBaTajyhm ommu
CTaB, MO’KEMO ITOCMATPaTH yIPaBJbake Ka0 HAYHH
IUTAHUpamka,  KOHTPOJIMCAama,  KOOpAWHALH]E,
OpraHu3alyje ¥ MOTHUBAI[MOHUX (YHKIH]ja, a CBE
OBE CTaBKE ce UMIUIEMEHTHPaA]y y (asu pasBujarmba
uzaeja, JOHOIICHA OJIyKa Yy  YIpaBibamy,



NpUMjeHe JIOHMjeTHX OJUIyKa, TMpoIjeHe W
npuiarohaBama pesynrara oBux ojuryka. Cee oBe
(aze, ka0 M CBe TpaIULMOHAIHE YIpaBJbauKe
(yHKIHje, CYTepHIly yIpaBJbambe TPOIIKOBHMA.
Crora, ympaBjbame TPOILIKOBHUMA 3aIHpe y CBe
¢yakumje w (daze ympaBipama PUBPEIHUM
cy0jeKToM, a MMIUIEMEHTHpPa Ce Ha OCHOBY OBHUX
¢yakomja. Ha mpumjep, ¢yHKOWja IUTaHHpama
yVKJbydyje oapehuBame IMJbEBa IPOU3BOIHE U
MOCIIOBHE  CTPYKType, Kao M crenupuyHe
CTpareruja 3a MoCTU3ambe OBUX IIMJbEBA. Y OJHOCY
Ha yIIpaBJbame TPOILIKOBUMAOBO 3HA4U
Ju3ajHApame iana (Oyrera) 3a M3HOC TPOIIKOBA
W BEroBHX IOjeMHaYyHHuX nujenoBa. DyHkuuja
KOHTpOJIMCamha YKJbYdyje aHalu3y TpPOIIKOBA,
npahiele W3BjelmTaja O IDIAHHPAKky TPOIICHA
onpehenux cpencraBa. EnemeHTH ympaBibamba

TPOIIKOBUMA Cy  Tako  AWO0  (PYHKIHje
KOHTPOJTUCAhA.

TEOPHUJCKU OKBHUP PAJIA

OxapehuBaame  3Havema  Npeay3eTHHYKOT
ynpaB/bama TPOIIKOBHMA.

Pactyhu 3Hauaj ympaBibama TPOIIKOBHMA Yy
Npeay3eTHUIITBY M YNpPaBJbathe MPOU3BOIHOM U
IOCIIOBHOM  CTPYKTYpOM, Kao U  aHalu3a
NpEeIy3eTHHYKOT pa3Boja M aKTUBHOCTH  ca

Creln(UIHUM KapaKTepPUCTHKaMa, T¢ 3Ha4yaj OBHX
OJUTMKa3a MOCTH3alke yCIjexa y Mpeny3eTHHYKHM
AKTHBHOCTHMA OIpaBiaBa yBolelme KOHLENTA
NpEeNy3eTHUYKOT  yIpaBbakba  TPOLIKOBHMA.
[peny3eTHHYKO yHpaBjbame TPOLIKOBHMA Ce€
1ocMarpa Kao Mpolec yNpaBibamba TPOIIKOBUMA
koju uma ojpehene omnuke u crneuupuyHe
napamerpe, OCHOBHE KapaKTepHCTHKE
npeay3eTHUIITBA U OKyc Ha noBehamy 1mocjaoBHe
e(pUKaCHOCTH KPO3 UMIIEMEHTAIIN]Y TI0jeJMHATHAX
¢yHkMja 1 ynotpeOy nocebux ajnara ynpabibarba
tpourkoBuma (Tevelevich, 2010).

VYBoheme OBOr KOHIENTa HE  HMIUIHIHAPA
onbanuBame TPAIUIMOHAIHOT MHIUBCHA Ta je
CyIITHMAa yTIpaBJbaka TPOIIKOBHMA KOHTHHYHPaH
CHUCTEMaTH4YaH TIpPOLeC  yTHIaja  TPOIIKOBA
KOMITaHUja KaKo OW OCUTYpau HBUXOB ONTUMAITHH
HUBO, CTYKTYpY M JMHAMHKY, OH CaMO yKa3yjeHa
HOBE aCIeKTe MmapaMerapa M CHelu(UIHe OJITUKE
yIpaBjbakha TPOIIKOBHMA Y TPEIy3eTHHUKUM
ctpykrypama. OBH acnekTH W OJJIMKE YTHIy Ha
UMIUIEMEHTAIH] Y onpehennx dhyHKIHja,
MOCTU3amke  IMJbEBa, oapehuBame  cucTema
yIpaBJbakba TPOLUIKOBUMA U OCTAJIO.

OCHOBHH TapaMeTpH NpeTy3eTHUUKOT YIIpaBibamba
TPOILIKOBUMA CY:

1. Iluss je yKynmHU TPOIIAK Kao KJbYYHH €JIEMEHT
y CHCTEMY IIOCJIOBHHMX aKTHBHOCTH KOjU

yKasyje Ha e(pHUKacHOCT U e(deKTHOCT
MIOCJIOBHE aKTUBHOCTHU 3a ojpeljeHH nepuon.
CymtuHa TpOLIKOBAa Kao LWJba IOCIOBHOT
yIpaBjbakba Ce CXBaTa Ha TpaJULHOHAJIAH
Ha4yMH, OCTaje MUCTa MAKO CE yBeAe KOHLENT
NPEeNy3eTHHYKOT YIpaBJbamka, ajld KOHLENT
3axTHjeBa pazjammemne 300r
HeoaroBapajyhux HHTEpIpeTaIyja y
HAyYHUM IIyOJMKalMjaMa W PeryIaTOPHUM
JIOKyMEHTHMa.

2. CyOjexr  je Mpeay3eTHUK, OJIHOCHO
KOJIEKTUBHO WM WHIUBHIYAIHO TH]EIOKOje
MOpa UMaTtH crieliu(pUIHe OJIMKE, ITO 3HAYU
na cy0jeKT TpaaMLUUOHAJIHOT YIpaBJbamba
TPOIIKOBUMa (MEHAIEpH WM CIICIHjaIUCTH
U3 cekropa) Tpeba ma pasBHjy oxpelene
KapaKTepUCTHKE MpPEIy3eTHUKa Kako Ou
YCIjEeIIHO HMMIDIEMEHTHPAIN HPeay3eTHHIKO
YIIPaBJbabe TPOIIKOBHMA.

3. OcHoBHH TPUHLHTT Npey3eTHUYKOT
yIpaBjbambha TPOIIKOBUMA OIJIeAa Ce y TOMeE
ma  je TO OCHOBHA KOMIIOHCHTA
Npeay3eTHUYKUX aKTUBHOCTH. TO 3Hauu Ja
he ce MpeIy3eTHUUKO yIpaBJbame
TPOILIOBUMA Yy I[jEJIOCTH CXBAaTUTH TMOJ
YCJIOBOM J]a MMa KapakTepPHCTHKE OHMJIO KOT
nocnoBama. C 1pyre crpaHe, oHo he OuTH
0o0aBe3aH €JIEMEHT IIOCIOBHHX CHCTEMa U
cucTeMa yIIpaBJbarba NPUBPEIHUM
cy0jekTMa, 0e3 Kojux OBHUCYOjekTH Hehe
Mohu f1a HCTIyHU CBOjy MUCH]Y.

4. OcHOBHH KpuTepHjyM ce (OKycupa Ha
MOCTH3akhe  IOCIOBHE  e(HUKACHOCTH U
pasMatrpame (pakTopa oBe ehUKaCHOCTH, IITO
pe3yaThpa  MPOMjEHOM  TPAJAUIIHOHATHUX
npucrtyna (pauyHOBOJATBO, MApKETHHT, Pa3Boj
W Jpyrd) KOjU Cy YIJIaBHOM YCMjE€pPEeHH Ha
CMamemhe TPOIIKOBAa HEONXOJHHMX 32 HOBE
MPUCTYIIE KOjU UMajy 3a [UJb ONTHMU3AIN]Y
TpomkoBa W y Hajehoj wmoryhoj Mjepu
33/I0BOJbABAE OCHOBHUX KAapaKTEPHCTHKA
Npeny3eTHHYKUX aKTHBHOCTH.

BaxHoct CXBaTama CYIUTHHE LHJba
yIpaBJbabapu3uKOM pe3yjiTUpa MoTpedoM na ce
MHTEPIIPETHPa KOHIIENT TPOILIKOBA, MOCEOHO Kaza
y3MEMO y pa3Marpame TO Aa je MNpeIrMHHapHa
aHanM3a JoBeNa J0 3aKJbydKa KOHIETITyaslHe
JIBOCMHCIICHOCTH.

Y eKOHOMCKMM HW3BOpHMa M pEryJaTOPHUM
JOKyMEHTHMa MOXKEMO Ha MpBH morien Hawmhu
HACJIMYHOCTH y 3Ha4eHhy TPU TEPMHHA: TPOIIAK,
pacxox u m3parak. KoMmmapatnBHa aHanm3a OBUX
TEepMHHA TOKa3yje Ja He IO0CTOjU jEeAWHCTBEHA,
jacHa neduHMIMja OBUX TEPMHHA, IITABHIIE, OHU
CEKOPUCTE HAau3MjEHUYHO.
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OcBpT Ha JoMahe EKOHOMHCTE KOjH TOBOpE O
CYIITHHH UICHTH(HUKOBAHUX KOHIIETIATa HAIA3UMO
y pamoBuma (Kerimov, 2003), (Lebedev, 2000),
(Popova, 2007), (Trubochika, 2007), u mpyrux.
IIpermnen Hajuenrhux pasnmka mMehy
AQHATM3UPAHUX KaTEropHja BOIHM IO 3aKJbydka Ia
HE TIOCTOjU jemHa  HWHTEpIpeTandja  OBHX
KoHIemnata y aomMahoj €KOHOMCKO] JHTEpaTypH.
Ocephyhu ce Ha cTpane m3Bope koju oxpelyjy
TEpMHHE 3a Koje cMo U Mu 3auHTepecoBanu (Groth
and Kinney 1994, MacNair 2006), ypuhamo na ce
Yy €KOHOMCKO] JINTEpPAaTypH Ha CHIJIECKOM jEe3HKY
jaBJbajy caMO JIBa TEpMHHA KOja OJArOBapajy
PYCKHM TepMHHHMAa — TPOIIKOBH M DPAaCXOJH.
Hakon wusBpmiene anamuze oxapehenor Opoja
U3BOpA, MOXKEMO 3aKJbY4UTH Ja Cy CTpaHH
UCTPaO)KMBAYM PAa3BWIM  3ajeJHUYKU  IPHCTYII
Pa3IMKOBakby OBHX TEPMHUHA. TepMUH pacxomu je
pPauyHOBOJCTBEHH TEPMHH M KOPHCTH C€ Y
(MHAHCHjCKUM U3BjEIITajUMa 3a O3HAUABAILC
(mHAHCHjCKOT oOIMBa 3a OApeljeHH TMepHoA.
TepMHH TPOIIKOBH HMa IIHPE 3HAYCHE W
o3HavaBa TpouikoBe npeayseha y ujenunu. Ipema
JNepUHUIIMjaMa Y CTPaHUM U3BOpUMA U aHaH3aMa
nomahux ayropa, MOXEMO YCTaHOBUTH Jia je
HajONVM)KW  MPEBOJHH  SKBUBAJICHT  TEPMHHY
TPOLIKOBH PYCKH TEPMHUH zatraty, IOK TEPMHHY
pacxoam oxroeapa tepmuH raskhody.

Y xakBHOM MeljycoOHOM OJHOCY CTOje OBH
TEPMUHM HHUje Ha NPBU MOTJE] MOTIYHO jacHO.
Muorn HayyHunu yeubajy pasnuky usMehy
TPOLIKOBA, pacxoja M H3JaTaka, anu y aomahoj
E€KOHOMCKO] JINTepaTypH HE IOCTOjH jEAMHCTBECH
MNPUCTYI OBOM mHTamy. llltaBuiie, oapeleru Opoj
ayTopa KOjU yKa3yjy Ha pas3nuke usmelhy oBHX
TEpMHHA TeXe Ja HUX KOPUCTE CHHOHUMHO. Y
peryJiaTopHUM JOKyMEHTHMa OBHM TEPMHUHH Ce
KOpHCTE HaU3MEHUYHO YIIPKOC HEKHUM
HOKyIlIajuMa Ja ce HalpaBH pa3iuka Mely mwuma.

Cymmpajyhu roperaBezieHo u HeTBpaehu aa je oBo
(UHATHA OCBPT HAa OBO IUTame, MOMKEMO
noHynuTH cibeaehe nepuHMnmje obOpahuBaHMX

KOHIIETIaTa KOjH C€ OJHOCE Ha TPUBPEIHE
cyOjexTe.

TpomkoBH  TpeAcTaBjbajy  HOBYAHH  H3HOC
KOpUIITNEeH WK YCIOBHO KOPUIINEH 32 aKTUBHOCTH
npuBpenHOr  cy0jekta y  TOKy oxapehenor
BPEMEHCKOTTIEPHO/Ia;

Pacxoau mpesicTaBibajy WMOBHHCKH OJIUIMB 32
onpeheHn Tmepuoa KOjU C€ jacHO HaBelne Yy
(hpMHAHCH]jCKOM M3BjeNITajy IPUBPETHOT CYOjeKTa;

Wznarak mpexncTaBiba M3HOC CpEJCTaBa KOjH ce
KOpHCTa ca CBPXOM M MOXE C€ MjEepHUTH
(uHAHCH]CKU.

[a 06u ce Gospe pasymjena CymITHHa TPOLIKOBa U
Ja Oum  opraEm3andja IpyXwiaa — eQHKacHO
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yIpaBjbakbe  HEONXOAHO  je  NPUMHjEHHTH
€KOHOMCKH JIOKa3aHy KiIacU(UKalHjy TPOIIKOBA
3acHOBaHy Ha oxpelheHuM kpurepujuma. CBu
TUNOBH Kiacudukamuje TpomkoBa (Kerimov,
2003), (Lebedev, 2000),(Trubochika, 2007),
(Lieberman, 2006) y oxHocy Ha mH(pOpMAaImje,
aHaIM3e W  PAYyHOBOJCTBCHE HAMjeHEe ce
pUMjeByjy Vv TeopHju U npakcu. Kiacugukarja
TPOIIKOBA MOpa [1a MPOLHUjeH:: a) MOTyhu yTHIaj
Ha OBE TPOIIKOBE, 0) HMUBO YTHIAja TPOIIKOBA Ha
(MHAHCH]CKY epUKaCHOCT IPUBPETHOT CyOjeKTa.

VYkoauko o0jekaT Mpeay3eTHHYKOT YIpaBibamba
TPOLIKOBUMA ocTaHe HETIPOMHUjeHhEeH y
KOHTEKCTYNPUBPEIHOT CyOjekTa, Tama cyOjekaT
3axTHjeBa OJUIMKeE crienn(pUIHE 3a Ipey3eTHUKA U
KapaKTEPUCTHKE pEJICBAHTHE 3a Taj NPHBPEIHH
cybjekar.Kao mpBo, cyOjekaT mpeay3eTHHIKOT
yIpaBjbakba TPOLIKOBMMA MOpa  IOCjeOBAaTH
KBAJIUTETE MpPEAy3eTHHKA — WHOBATHBHH Ha4uH

pasMHIUBama H COOCOOHOCT ma ce  Op30
OPWIATOAM HOBHjUM  METOOamMa  yIpaBibaiba
TPOLIKOBUMA, CIIOCOOHOCT JAa  (JIECKUOMIHO

OJI'OBOPU JIMMAaHUYKUM (PaKTOpUMa EKCTEPHOT M
UHTEPHOT OKPYXKeHha U Jla TPaKH HajaJleKBaTHU]jE
ayate yIpaBJbarba TPOLIKOBHMA KOJ
npoMujemuBux (akropa. Takohe, cy0jexar Tpeda
Jla IOKa)Ke BOJbY 1a Ipeay3Me pU3HYHEe OIIIyKE IO
NUTalky yIOpaBbakba TPOIIKOBUMA Kao H
CIIOCOOHOCT Ja ympaBjba pH3HLHMa y O0JacTH
yIlpaBjbaba TpolkoBuMa. Kao apyro, ¢yHkuuja
yIopaBjbakba  TPOLIKOBHMAa Yy  HPHBPEIHUM
CyOjeKTHMa 4YecTO ce He JOXKHBJhaBa CaMO Kao
HHUIIA TpodecCHOHATHEe 00JaCTH KOja YKJbyuyje
CTICNHjaNNCTe Y YIPaBibalky TPOIIKOBHMA, HETO
Ka0 CBEYKyNnHa (YHKIMja YHpaBjbakba MHOIMX
MeHaliepa M InpodecuoHanana Koju pajxe Ha
3ajeIHIYKOM [UJbY pPa3Boja MPHUBPEIHOT CyOjeKTa
U TIOCTH3alby BUCOKHUX EKOHOMCKHUX PE3yJITaTa.

METOJ0JIOI'NJA UCTPAKUBAIbBA

Pa3Bujame cnenupuyHUX OJJINKa "
KApPaKTePUCTHKA MPeIy3eTHHYKOT YIPaB/bamba
TPOLIKOBUMA.

IIpeny3eTHUYKO yNpaB/bake TPOIIKOBHMA Kao
jeaaH oJi ejleMeHara Npeay3eTHHYKEe aKTHBHOCTH
UMa CBe KapaKTepHCTHKE KOje ce BEeKYy 3a OBY
aKTUBHOCT. IIpeMa MHOrMM CTpaHUM M PYCKUM
HaydYHHIIUMa u C€KOHOMHUCTHUMA OBEC
KapaKTepUCTHKE YKIbYUY]y cibenehe cTaBke:

1. AyTtoHOoMHMja W HE3aBUCHOCT EKOHOMCKHX
cybjekata y  TOKy  HpeIy3eTHHUYKHX
aKTMBHOCTH TIPEJCTaBJbajy NPEIyCIoOB 32
MoryhHocT ynorpebe npucrtymna seher nzdopa
y yIpaBibaky TPOIIKOBHMA, PpEJIATUBHY
ciobony M (QIEKCHOMIHOCT y CTBapamy
CHCTEeMa ajlaTa YIpaBJbarka TPOLIKOBHMA.



[lpaBHa JOKyMEHTa MPHBPEAHHX cyOjekaTa
cactoje ce camo on 30Mpa MeToza
U3payyHATHX  TPOIIKOBa  C HJbEM
onpehuBama OCHOBE 3aIPOIIjeHY.

[peny3eTHHYKa aKTUBHOCT ca ()OKYCOM Ha
CeKOHOMCKOM  pe3yiNTaTy W EKOHOMCKHM
WHTEpeCHMa  TPEAYy3eTHHYKOT  CyOjeKTa.
I'maBHN 1MJB OMIJIO KOT TIOCHA je MOCTU3AmhE
MakcuMmanHor npodura. Ctora, mpon3BoAma
W TOCIOBHA OpraHu3anuja Oupajy Takse
NPUCTYIIE yNpaBJbakby TPOLIKOBUMA KOjH CY
NPUMapHO YCMjEpPEeHH Ha ONTUMH3ALH]Y
TpomkoBa.  [Ipexy3eTHHUkO  ympaBibame
TPOILIKOBUMA CIIy’KH Kao Ha4MH M CPEACTBO
epukacHe ynoTpebe pecypcanpuBpeaHOT
cy0jexTa, kao ¢akxTop KojuMm ce obe3djehyje
Hajeehm HHBO edukacHOCTH  ymoTpede
pecypca.

Pusuim KapakTepUCTUYHU 3a MPEIy3eTHUUKE
AKTHBHOCTH, KOjH CIPOBOJIE OBY AKTHBHOCT
MOJI YCJIOBOM HEU3BJECHUX pE3yJTara IoJ
BEJIMKOM OJIrOBOpHOIIIly y UMe Cy0jeKTa oBe
aKTHBHOCTH. [Ipeny3eTHHYKO yHpaBibame
TPOIIKOBHMA CE€ UMIUIEMEHTPa Y YCIOBHUMa
HECUTYPHOCTH YCJbel] MOOWIIHOCTH (haKTopa
3HAYaJHUX 33  YIOPaBbalkbe  HEBUXOBUX
JuHAMHYKEX o/uinka. Crora, crpujevaBarmbe
HECUTYPHCOTH M KOHTPOJIUCAKE pPU3UKA Y
MOTJIey TPOIIKOBAINOCTAje BaXKAH EJIEMEHT
MPEey3eTHUYKOT YIPaB/halhe TPOUIKOBUMA.
[IpuBpenan cyOjekTH Cy (QHHAHCHjCKH
MOYy3/IaHM 332 aKTHBHOCTH KOj€ CIPOBOJIE, Ia
ce 0J1 BHX OYeKyje Jia MoKaxy u3banaHcupas
NPUCTYII TPH OAA0HPY TEXHHKA YNPaBIbake
TPOLIKOBUMA.

HHoBaTHBHO Npely3eTHUIITBO npenoapelyje
Npey3eTHUYKO yIpaBjbalkbe TPOLIKOBHMA
Kao MHOBATHBaH IPOIIEC MOBE3aH Ca CTAITHOM
HOTPAroM 3a HOBUM NPUCTYITUMA YIIPaBJbatby
TPOLIKOBHMAa W HUXOBUM HOTBphHBamEM,
Haarpahyjyhu anate yIpaBibama
TpomkoBuMa, Oupajyhu amate xoju he mohm
OJNrOBOPUTH Ha  CTaJlHE  3axTjeBe H
u3MUjembeHe PaKTope.

Ksamuter mnpemy3eTHHIITBA Kao TIJIaBHA
MOKpeTayKa cHara Mpeay3eTHIIKE
aktuBHOCTH. Kao pesyntar, mpemy3eTHHYKO
yIpaBJbambe TPOIIKOBHMA je 3aCHOBAHO Ha
Mpeay3eTHNYKO]  AaKTUBHOCTH, 4YHja  je
CymTHHAa y Tparaby U  aKTUBHpamy
MHTEPHUX pE3epBH EKOHOMCKOI pa3Boja
npuBpenHor  cy6jekra.  IIpemyzeTHH4ko
yIpaBJbakbe TPOIIKOBHMA JIaKiIe 3aXTHjeBa
KOHCTAaHTHY IOTpary U HMIUIEMEHTHPAKbE
HAauMHa 32 MOCTU3aHkE BUCOKUX €KOHOMCKHUX
pe3ynTara. Ynpapbame TPOIIKOBUMA
3aCHOBAHO Ha NPEAYy3eTHUYKO] AKTUBHOCTH

1oCTaje KpeaTMBaH M WMHOBaTHBaH IIPOLEC
ONITHMU3alMje pecypca IOCIOBHE CTPYKTypa
(Miller and Krutik, 2014). OBo cyrepuie
ombujame  TMpHUMjeHe  eKCTCH3MBHHX U
TpaIUIHOHATHIX anara yIIpaBJbarba
TPOLIKOBHMAa W HACYIPOT TOME, O3HadaBa
KOHCTAHTHY IIOTpary 3a HOBHM HAauYHHHMA
KOHPOJIMCARmaTPOIIKOBA, U HMIUICMEHTHPAbA
HajaJieKaTHHje  KOMOWMHAIN)jeMHOBAaTHBHUX
aJlaTa ynpanjbamba TPOIIKOBUMA.

[Ipeny3eTHUYKO YIpaBJbake TPOUIKOBHMA HE
caMo J1a UMa CBE KapaKTePUCTUKE OMJIO KOT MOCIa,
mna yBoheme KOHIIEITa MPEy3eTHUUKOT
yIpaBJhambaTPOIIKOBUMA Takolje cyrepuiie pasBoj
cnenuUYHUX OJJMKAa M CBojcTaBa cibenchux
MOjeAMHAYHUX KOMIIOHEHTH, Ka0 LITO Cy: MPOIECH
yIpaB/batba TPOLIKOBUMA, (YHKIIHjE, HHUBEBU U

KPUTEpHjH yNpaBJbalkba TPOLIKOBUMA, CHCTEMH
aylaTa ynpaBJbama TPOIIKOBHMA.

Pazmotpumo Koje crerdrane OJTHKE
TIPEAy3ETHUIKO YIIpaBIbamke TPOIIKOBHMA

nocjenyje. Hajopuje, Tpeba ma cnomeHemo na ce
OBE OJUIMKE MOTY NpoHahu W y TpaaulHOHATIHOM
yIOpaBJbatby  TPOUIKOBHMA, ald y  OKBUPY
OPUBPEAHUX Cy0jeKaTta MOCTOjH BHIIE YCIOBa Ja
ce oBe omiuke (Gopmupajy u nosehajy. AHanuza
MpakTHYHUX HCKycTaBa yKasyje Ha TO Ja
creruduaHe OJITHKE CBEYKYITHO HUCY
KapakTepUCHUTKe CBHX KoMmnaHuja. Kako ce oBe
OUIMKEe aKyMynupajy u moBehaBajy, MoxkeMo
TOBOPUTH O  TEHICHUHUJH  TPAJAUIIMOHAIHOT
ylpaB/batba TPOLIKOBUMA Jla C€ MHjeHha 3apaj
MPEAY3ETHUUKOT YIIPaBJbakha TPOLUIKOBUMA.

Hawusrien cynpoTHH 3axTjeBH ce NPHUMHUjEHY]Y Y
NpeNy3eTHUYKOM YIpaBibalkby TPOLIKOBUMA: C
jenHe ctpane, Tpebaso Ou ma Oyne MHOBATHBHO H
¢dekcubmwIHO, kao mTo je Beh momenyto, a ¢
apyre crpaHe, Tpebano ©Oum ga mocjeayje
CTaHIapau3alyjy, HNPOAYKTUBHOCTH "
HHCTpyMeHaTIHOCT. CBe TO 3HAYM Ja je Ba)KHO
YCHOCTaBHTH OallaHC y TMOTJIey WHOBaLHje |
perynangje mporeca IOCIOBHOT — yIpaBJbama.
VIHCTpYMEHTAHH TMPUCTYI IOCTaje O BEIUKOT
3Ha4yaja  J03BOJbaBajylin  mperTBapame  anata
ylpaBjbatba TPOLIKOBAMA Y anaT 3a CTBapame
MOCTIOBHOT TpoduTa, Tako Aajyhm MeHalMeHTy
CHCTEM ajaTa KOju JIOHOCH HEOIXOJHE Pe3yJTaTe
MpeAy3eTHUUKE AKTHBHOCTH. [pumjena
HWHCTPYMEHTAHOT NPHUCTYIA YMHU METO/IE U ajaTe
MIPUMHjEHCHE Y YIPaBJbalkby TPOIIKOBUMA jaCHHM,
yTeMeJbeHUM M crenuduyHuM, Te omoryhasa
¢GuekcubumHy W eduKacHy — KOMOHMHauHMjy
pasnmmuuTuX anata. OBaj NPHUCTYN 3ajeqHo ca
nponecoM, (YHKIMOHAIHUM W CHCTEMaTHYHUM
OPUCTYIIMMa, JOMyIITa CTaHAapAM3aldjy |
HWHCTPYMEHTAIN3AIH]Y Mpey3eTHUYKOT
yhnpaBJbama TPOIIKOBUMA. lIpuBpenam cyO6jexTn
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Cy TH KOje Cy HajBHIIEC 3a0KYIUbEHE MOTPAroM 3a
epuKacHUM ajaTHMa YyIpaBibama, 300r dyera je
HHCTPYMCHTAITHU MPUCTYIT U OUTaH 32 BHHX.

Cmenehe omnmmke Cy MpHCYTHE y CHCTEMY ajaTa
NPEeNy3eTHHYKOT  yIpaBibakba TPOLIKOBHMA H
OCHOBHHX TIpaBWJIa 3a HUXOB pa3Boj. Kao mro je
Bell MCTakHyTO, cHCTeM anara Tpeba pa3BUTH Yy
OKBUPYUHCTpYMEHaTIHOr  mpucrtyma. To e
JIOBECTH 110 OOJbEr yTeMeJbema MpH KOopHUIIhemy
npyrux anata. lllrasume, Beh je HamomeHyTo na
Cy0jeKTH TPOU3BOJHE U IOCIOBHUX aKTHBHOCTH
UMajy pelaTHBHY CII00OMy MPH 0Ja0upy OCHOBE
ajaTa yhpaBjbaka M pEJaTUBAaH EKOHOMCKH
UHTEpec aa u3abpaHu anatu najy Hajeehu edekar.
Kao pesynrar, y mNpoM3BOAKBM U IOCIOBHO]
CTpyKTypu mpedepupa ce  ymotpeba  He
NOjeqMHAYHUX ajlaTa Hero HWHXOBHX CHCTEMa H
cnennuaHAX KoMmOwHanmja. Takohe je BakHO
CHCTEMAaTHYHO €BANyHpaTH e(pHUKACHOCT CHCTEMa
anara (Miller, 2015).

Kama je pujed o0 yiI03M HHCTPYMEHTAIHOT
npucTyria ¥ CHUCTeMa  ajara  yIpaBibamba
TPOIIKOBUMa, Tpeba CIIOMEHYTH Jia oapeljeHu 0poj
HayYHHKA BHIM CYIITHHY MPEAy3CTHHUIITBA Kao
HElITO II0CE0HO CKJIOHO HOBHMM MoryhHocTuma
MOCTH3aba npodura, Kao CIOCOOHOCT
npensubama pe3yiraTta ¥ HaIAKSHe METola Jia ce
1 pesynratu U nocturHy (Tevelevich, 2010). C
THM y BE3W, ajJaTH YIpaBJbarba TPOLIKOBUMA
NpEICTaBibajy HA4YMH IIOCTH3amba e(UKACHUX
pesyiraTa, a axypupame OBHX anaTa Tpeba na
Oyne npUpoAaH W CHCTEMaTH4aH MOpouec Y
yIpaBJbatby TPOIIKOBUMA.

Hpyra opnuka Moxke ce (opMynucatd Kao
aXypupame ¢byHKIMja ONnTHMHU3AIIHje
MIPEAY3E€THUIKOT yIpaBJbamba TPOILLKOBUMA.
DyHKIMOHAIHU KPYTr YIpaBJbamba TPOLIKOBUMA U
MOCJIOBHE CTPYKTYPE MOXKE Ce J0KUBJETH Kao CIIOj
IUIAHUpaka, pa4yHOBOACTBA, KOHTPOJIC U aHAJIH3E.

PE3YJITATH
@OYHKUMOHAJIHM NPHUCTYN 3a mnorBphuBame
KOHIIeNTa npeay3eTHHIKOT ynpaB/bama
TPOLIKOBUMA.
OnTtuMuzamja  TPOIIKOBA M HECMAambCHE

TpomkoBa Tpeba na Oyny HajBakHUje (QYHKIHjE
yIpaBjbatba  TPOIIKOBA Yy  IPOM3BOAIBU U
MOCJIOBHO]j CTPYKTYpH. byayhu na cBe akTHBHOCTH
W3HUCKYjy  oapel)eHe  TpOIUIKOBE,  CMameHe
TPOIIKOBa MOXE Ha Kpajy  pe3ylTHpaTh
OTpaHWYaBakbEM TJIABHOI IMJjba OWIO  Koje
MPOU3BOJIIbE W AKTHBHOCTH IIOCIOBHE CTPYKTYype
koje noHoce mpodur. Iloxm onTuMmzanHMjoM
TPOIIKOBa MOApasyMHjeBaMo moBehawe moBpara
3a CBaKy yJIOXeHY pyOJby.
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Heomxonno je pasjacHuTH cBe (yHKIHMjE KoOje
NpykXajy JeTajbHHje pasyMHjeBambe YIpaBibamba
TPOLIKOBUMA Yy TIPOW3BOJHO] U  IIOCJIOBHO]
CTPYKTYpH.

1. TIInaHupame TpPOIIKOBa j€ TOIMjeJbEHO Ha
nyropouse (y AyropodHoj (ha3u IUTaHUparmba)
nu T1peryrHe (y ¢a3sm  KpaTKOPOUHOT
IUIaHupama). L[Wb XyropoyHoOr IUIaHHpama
MpeaCcTaBiba TpHUIpeMake HHpopMaija y
BE3U ca TPOIIKOBHMA OYEKMBAaHUM Kaja Johe
JI0 pa3Boja HOBHMX TP)KUILTA, KaJa ce HOBU
MIPOM3BO/IM pa3BUjy W NPOU3BEAY, Kaja ce
yBeha WCXox TPOM3BOJIKBE U IOCIOBHE
opraHuzarje. Cge TO MOXe
MoJjpa3yMHjeBaTH TPOIIKOBE CEKTopa 3a
MapKeTHHT M HCTPaXXUBAKE M Pa3Boj, Kao H

HHBECTUPAE KaruTajia. TpenyTHO
IUTAHUPAHE TPOIIIKOBa onpehyje
UMIUICMECHTUpAalke  JYyTOPOYHUX  LHJbEBA
NPOU3BOAHE W  IOCIOBHE  CTPYKTYpe.

VYKOJIMKO je TaYHOCT TyrOpOYHOT IUIAHUPAha
TPOLIKOBAa Malla M Ha MY YTHYE IpOIec
unpIanyje, MOHAIIAke KOHKypeHara,
NOJIMTHKA JAp)KaBe Yy OO0JacTH EKOHOMCKOT
Bohema, a HekaJ U BHUIIA CHJIA, OHAA ce
KPaTKOPOYHO IUIAHHPAmE Koje pedIieKkTyje
moTpedy Ommcke OoynyhroCTH 3a
NPOU3BOAHMM M TOCIOBHHM CTPYKTypama
cMartpa TadHHjUM, Oyayhm pa je TakBoO
IUIAaHUpaKke OJPXKHUBO YCJbEA TOIMIILHX,
KBapTamHUX  (MjeCeUHHX) ¥  IMJbAHUX
oOpauyHa.

2. PauyHOBOJACTBO Kao €JEMEHT YIpPaBJbama
TPOILIKOBUMA je HEONXOJHO 3a IPHIIPEeMambe
nojataka naa Ou ce JIOHHWjelle HCIpaBHE
eKOHOMCKe ojnyke. Ha mpumjep, kanma
HPOLIUjCHUMO BPHjEIHOCT HMHBEHTapA,
HACTalIU TPOIIKOBH C€ H3pauyHaBajy y3
moMoh W3BjemTaja 0 MPOU3BOIGH, MOJaTaKa
0 CTBapHOM HCXOIy ITPOU3BOAHE M IOCIOBHE
CTPYKTYpPE W CBH TPOIIKOBU HPOU3BOJIIE CE
HaBOJIC Y PauyHOBOACTBEHHM PAaCXOIUMA.

3. dyHKIHMja  MOHHUTOPWHTA Yy  CHCTEMY
yIpaBjbatba TPOLIKOBUMA IIPYXa IOBPATHY
nHpopManyrjy, omHOCHO mopeheme usmehy
IUIAHUPaHUX W CTBapHUX  TPOIUIKOBA.
EdukacHOCT MOHUTOpHHra 3aBUCH O]
KOPEKTHBHUX aKTHBHOCTH YIIPaBJbamba YHjU
je mb Jla TOKaXy Kopenanujy wusmehy
CTBapHMX  TPOIIKOBA ca  IUIAHUPAHUM
TPOIIKOBaMa WJIM Jla TpWIaroje IIaHOBE
YKOJIMKO C€ OHM HE MOTY HWCITyHHUTH YCJbEIl
00jeKTUBHO NTPOMH]EHEHUX YCIIOBA.

4. AmnHanuza TpOUIKOBa, KOja IIPEJCTaBJba
CacTaBHU €JEMEHT (YHKIHMje MOHHOPHHIA,
oMake y  TpOUHjeHH  e(UKaCHOCTH
TOTATHAX  pecypca  yHOTpeOJbeHHuX Yy



NPOU3BOJHOj] M TIOCIIOBHO] CTPYKTYpH, Y
UIeHTUGHUKALUJH pe3epBe 33 CMambeme
TPOIIKOBa, NPH NPUKYIUbAY IOJAaTaka 3a
HpHUIIPEMy IUIaHOBA u JIOHOLICHY
pallMOHAIIHMX  OJJIykKa O  YIpaBJbamy
TPOLIKOBHMA.

5. Onrummsanuja 3Ha4M MpOHANA3aK HAYMHA 32
nopeharbe  moBpara  TpomkoBa.  OHu
VKIBY4Yjy CMamelhe OHMX TPOIIKOBA KOjH HE
JIOHOCEe JojaTHM mpuxox. HeomxomHo je
KOHCTaHTHO TpOHAJAa3UTH HAuyMHE Ja ce
yMame TPOUIKOBH, alld y HCTO BpHjeMe
YBUIjETH KOJHMKO he cMameme Npuxozaa
NpEeoBIafaTH y OJHOCY Ha CMambeme
TpomkoBa. Ilopex cMmamema TpPOIIKOBA
OoNTHUMU3alMja  YKJBY4yje U  OjadaBame
BHXOBE CTPYKType, MOTpary 3a HajooJsoM
KOMOWHAIIH]jOM Pa3THIATHX THUTIOBA
TPOIIKOBA, HICHTHMOUKAIH]Y e(hUKACHOCTH
pe3epBu (00NacTH KOMIAaHHje Yy KOjUMa je
Moryhe He camo onpaTW TocTojehn HHBO
epuxacHocTn, Hero M mnoseharm Taj HHUBO
npunarohaBajyhu  oapehenn  MHHUMAaNTHU
HHBO TPOILUKOBa), ¥ ApPYre Mjepe ¢ LUIbEM
noBehama MOBpaTa 3a CBaKy YJIOXEHY
pyosby. Tpeba HamOMEHYTH M TO Ja Pa3Boj
NpPEeIy3eTHHYKOT YIpaB/baka TPOIIKOBUMA
Cyrepuile paJ Ha ONTHMH3aLMjU TPOIIKOBA,
OJJHOCHO, CHCTEM YIIpaBJbalbha TPOIIKOBUMA
Tpeba OMTH ONTHMaJaH y IOTJeIy HM3HOCa
KOjH ce yJaxe y ’bera.

Jom jemHa onm OoANMKa jecTe TO Na KPUTEPHjH U

[JbEBH Mpeay3eTHUYKOT yIIpaBJbaba
TpomkoBuMa  Tpeba ga  Oygy — mIpeaMer
crneuurUKOBaHUX  TpHUje  HEro  OCHOBHHUX

napaMeHTapa M KapakTepHCTHKa IPely3eTHHIKOT
ynpaBJbatha TpoukoBuma. CTora, KpUTEpUjU KOjU
Cy NOJyJapHU Ca OCHOBHUM KapaKTEepUCTHKama

NpEeIy3eTHUYKOT  YIpaBjbaka  TPOIIKOBHMA
YKIBYUyjy cibenche:

- Croj CHCTEMCKHX, MPOLIECHHX,

(YHKIMOHATHUX u HWHCTPYMEHTATHUX

MPHUCTYIIA Y YIIPaBJbahy TPOIIKOBUMA;

- JenmuHCTBEHE MeETOJle NpPUMjEHUBE Ha CBHUM
HUBOWMA YIpaBJbarba TPOIIKOBUMA;

- VYcknahena koMOWHaIMja CMamkbema TPOIIKOBA
ca MPOHM3BOJMMA BHCOKOT KBayMTeTa (PagoBH,

yeiyre);
- H306jeraBame HEONPaBIAHNUX TPOIIKOBA;

- pr)KaH:e NOTOYHUX W KBAJIMTETHHUX IMOJAaTaKa
O HUBOY TPOIIIKOBA;

- Pact uHTepecoBama CBUX CEKTOpa MIPOU3BOIHE
W TIOCIOBHE CTPYKTYypEe 3a ONTHMH3ALHNjy
TPOILIKOBA.

VYcknaljeHocT ca CBUM KpUTEpHjUMa YNpaBibamba
TPOILIKOBUMA TIPYyXa OCHOBY 3a OJAPXKHB pPa3Boj
MIPOM3BO/IKE M IOCIOBHE CTPYKType Hpykajyhu
jOj KOHKYPEHTCKY TIPETHOCT.

VYrpaBjbambe TPOMKOBHMMAa Yy IPOHM3BOJHO] H
MOCTIOBHO] CTPYKTYpH j€ [AW3ajHUPAHO IIpeMa
OCTBapuBamy cibeaehux HUbeBa:

- Hpernduxanmja yIore yhpaBJbama
TpomKoBMMa Kao QakTop 3a moBehame
€KOHOMCKHMX HeppOpMaHCH NPOU3BOJIHE H
TIOCJIOBHE CTPYKTYPE;

- OOpauyH TPOIIKOBA OTIePaTUBHUX u
reorpa)kux  cerMeHara, OPOU3BOJHHUX
cy0jekaTa MpoU3BOJIHE U MTOCIOBHE CTPYKTYPE;

- OOpauyH HEONXOJHHX TPOIIKOBA O jEAWHHLIN
MIPOU3BOIEE (pal, YCIyTe);

- Ilpunpema 06a3e mogaraka koja omoryhaBa
CBAyHpakhe TPOIIKOBA HAKOH JOHOLICH:A
SKOHOMCKUX OJUTyKa;

- Unpentudukanmja pesepBd 3a ONTUMH3ANH]Y
TPOIIKOBa Ha CBUM (azaMa MPOU3BOAHOT
npoleca U y CBUM CEKTOPHMa MPOU3BOJHE U
HIOCTIOBHE CTPYKTYPE;

- Ilponanazak HauMHa 3a paHTUPAKE TPOIIKOBA,;

- Ilponanazak cucreMa yIpaBJbamba
TPOLIKOBUMA pEJeBaHTaH 3a OIEpaTHBHE
yCJIOBE IIPOM3BO/IHE U ITOCTIOBHE CTPYKTYDE.

IMurame ynpaeibama Tpeba pjemaBaTH Kao
mjenuHy Oyayhm ma camMo TakaB MPHUCTYI MOXKE
JONPHHHJETH PACTy EKOHOMCKE e(pHKaCHOCTH
MIPUBPEIHOT Cy0jeKTa.

OgHOC TPAAMIMOHAIHOT W TNPeay3eTHHYKOT

ynpaB/bama TPOUIKOBUMA. Cymupajyhu
NPETXOMHO HABEJCHE KAPAKTEPUCTHKE W OJIUKE
Mpeay3eTHUYKOT yIpaBJbama TPOILIKOBHUMA,

MOXEMO TIa YIOpPEeIUTH Cca TPaAuHOHATIHUM
ynpaBJbambeM pourkoBuMa (tabena 1). Kao mro ce
MOXeE€ BHIjETH, II0CTOje Heke (yHIaMeHTalHe
pasiHKe Koje TOBOpe y HPHIOr IPeoy3eTHHYKOM
yIpaBJbaby TPOLIKOBHMA.

VY opHOCY Ha pa3Boj MPEAY3ETHUUKOT YIpaBibarba
TPOIIKOBUMA BA)XHO j€ CXBaTHTH Jla C€ HbEroBe
OCHOBHE OJ/UIMKE W TapaMeTpH IOCTENEHO
(dhopmupajy oHma Kama Mpeay3eTHUIITBO MOCTAaHE
o0aBe3aH OKBHp [jeJiOBamba y CBUM oO0JjacThMa
MPEOU3BOJIHE U TIOCIOBHE CcTpyKType. HeonxoaHo
je mcrahy YMIBEHUILY J1a TEOpHja M Ipakca 4ecTo

TpeTupajy MIPEay3eTHUYKO YIIpaBJbame
TPOLIKOBUMA Yy TPaAMLIHOHATHOM CMHUCIYOe3
pa3marpama KapaKTepUCTUYHHUX 0JUINKa
npexy3eTHUmTBA. To  cMmamyje  e(duUKacHOCT

yIpaBJbarkba TPOIIKOBUMA: 0e3 003upa Ha TO IITO
TPaJANIMOHAIHO YIIPaBJbake TPOIIKOBHMA IpYyKa
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MOBOJbAH e(eKaT, YKOJIMKO TaKBO YIIPaBJbabe
MOCTaHe pacrpocTpameHa npaxca y
Npey3eTHUYKOM  yIpaBjbalby  TPOLIKOBHMA,
mocTasio OW CacTBaHM IO I[jEJIOBUTOT CHCTEMa
MOCJIOBHE aKTUBHOCTH KOMIIaHHje, IITO OH
nosehamo edekar cuHepruje. Mmak, mpaxca
MoKasyje Ia je ToTpeOHO /a MMOCIOBHH MEHajepH
yroxxe ozxpel)eHO BpHmjeMe W TpyA Ha yTeMeJbemy
Npeny3eTHHYKOT yIpaBibama Tpomkosuma. Crora,
y TpOW3BOAHO] W TIOCIOBHO] CTPYKTYpH U
TPaAMIMOHATHO W MPEAY3eTHHYKO YIPaBJbabe
Mory ce npumjemuBatd. Kao mpBo, mpernaszak ca
TPaAMIHOHATIHOT Ha MPEAy3eTHHYKO YNPaBJbae
TPOILIKOBUMA TPEJICTaBsba 00jeKTUBHY TEHICHIIH]Y

y €BOJYLHMOHapHOM pa3BOjy INPOU3BOJIHE U
nocnoBHe opranmzaunuje. Kao apyro, cBu
yIpaB/baukl  HOACUCTEMH  YKJbYdyjyhu  u
yIIpaBJbakbe TPOLIKOBHMA KOjU CTHYY OCHOBHE
OJUIMKE TPeNy3eTHHYKE aKTUBHOCTH O3HA4YaBajy
(¢akTOp  TOCIOBHOT  EKOHOMCKOT  pa3Boja.
lopenaBenenn Qaxropu cimyxke 3a oOjalImemne
TEPMUHA  yIpaBJbake  TPOIUIKOBHMAa  KOjH
KOMOWHYje OJITIHIKE TpaIUIHOHATHOT "
MPEeAy3eTHUYKOT  yIpaBJbatba W MOTY  C€
KOPUCTUTH M y JaJbUM CTyJHjaMa MPOHU3BOJIHE U
MIOCJIOBHE CTPYKTYpE, T€ pa3BUTH METOIOJIOLIKE
OCHOBE 3a yIIPaBJbamke TPOIIKOBHMA.

Tadena 1. KomnapaTuBHe KapakTepUCTHKE TPAAUIMOHAIHOT U IIPEIy3€THHIKOT yIIPaBJbamba

IMapamerpu koju ce nopesne
TPOIIKOBHMA

TpaauumoHaJIHO

ynpaBbame | I[Ipeay3eTHHYKO ynpaB/bame

TPOIIKOBHMA

OCHOBHH KOHIIENT

IIpucryn crBapamy
ynpaB/bamba TPOLIKOBHMA
MIPUCTYI

Ipupoaa npoueca
ynpap/bama TPOLIKOBHMA

IIpumujeweHu ajgaTu
ynpaB/bama TPOLIKOBHMA

Useop: paspaduo aymop pada

Jpyrn  BaxkaH 3aKJhy4ak jecTe Taj Ja
MpEeTy3eTHUYKO YIPaBJbbE TPOUIKOBUMA MOXKE
MOCTaTH jJEJUHO HE CaMO Yy IIPEAy3eTHHUYKO]
cTpyktypH. Ilpemy3eTHHIITBO Kao moceOHa BpcTa
AKTHBHOCTH MOXe ce JjeTMMUYHO
UMILIEMEHTUPATH Y OMJIO KOjy OpTraHU3aImjy Koja
peann3yje KOPHCTH OJi OBE aKTHBHOCTH. Y OBOM
Clly4ajy, Tpemy3eTHHYKE OMJIHKE MOTYy ce
M0jaBUTH y OMJIO KOM YIIPaBJbAYKOM MOJICUCTEMY,
a MOoCeOHO y ymlpaBjbamy TPOIIKOBMMa. Takole,
OCHOBHHM TapaMeTpu H crenuuuHe OIJIHKe
NpeTy3eTHUYKOT YIpaBJbalba MOTY CE TOTIYHO H
pasyMJbUBO OTKPUTH JEOUHO Yy TPHUBPEAHUM
cy0jexTuma. JIpYyTUM
opraHmzaiyjamamMaHuectyjy ce caMO  Heke
noceOHEe OMJMKE TPEIY3€THUYKOT YIpaBibarba
tpomkoBuma (Tevelevich, 2010).

Crora, OCHOBHM KpUTEPHjU 3a TPEAY3ETHUUIKO
yIIpaBJbabibe TPOIIKOBUMA Cy cibeaehu:
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CMameme TPOLIKOBa

Bogeha ymora ¢yHKIMOHAIHOT
MPUCTYIIA — CHCTEMATHYaH

Tpaanmonanas, pujeTko
TIOJJIOXKAH IIPOjEHH,BICOK HUBO
CTaHIapAH3aLyje

JemuHCTBEHM anatu, 4ecTo
OMpaHu CIIOHTHO, HEJIOCTATaK
MOHHTOPHHIA FbUXOBOT YTHIIA]ja
Ha e()UKACHOCT aKTUBHOCTH

OnrumH3alyja TPOIIKOBa

YkynHocT cucrema, mpotieca,
(YHKIMOHATHOT TPUCTYTIA,
AXYpUPAHE HUHCTPYMEHTAITHOT
npucryna

WuoBatuBaH, ¢rekcuOmIan y
KOMOWHAIIMjH Ca BUCOKIM
CTEIICHOM CTaHIapau3alHje

PasHonukocT, CHCTEMaTHYHO
OpraHU30BaHH, 00PA3I0KCHE
3a 01a0up U ONITUMATHE
KOMOMHAIIM]je 32CHOBAHO je Ha
MOHHUTOPHHTY FbUXOBOT yTHIIaja
Ha MOCJIOBHY €()MKaCHOCT

- Ilocremen pa3Boj M OCHHMBame napamerapa u
crenupuIHNX 0JUTHKA TIPEIy3€ THUIKOT
ylpaBJbamka TpoIIkoBuMa ynHehn ux Moryhum
y TIPUBPEHUM cyOjeKTHMa ca TPaAUIMOHATHUM
yIpaBJbakbeM TPOIIKOBHMA, Ka0 M y OHUM ca
MIPEAY3eTHUYKUM YIIPaBJbakbeM TPOIIKOBHMA
pa3BHjeHUM Ha Pa3JIMYUTHM HHBOUMA;

- Ilpeny3eTHUUYKO ynpaBibambe TPOIIKOBHMA Kao
WHTETPAIHM  yOpaBJ/bayKU  ITOACUCTEM Yy
MOCJIIOBHOM CHCTEMY JolpuHOCH TmoBehamy
edexTa CHHepruje;

- Ilojaa onpehennx napaMmeTapa u
cnenupUYHUX  OANMKA  TPEIy3eTHUYKOT
yIpaBjbatba y HENpeTy3eTHHYKO] CTPYKTYpH,
ITO WMa T[IO3UTHBaH e(deKar Ha meHe
aKTMBHOCTH QJIM HE IpyXa MaKcHMallaH
edekar Kao pe3yiTaT MHTErpHUCaHE yroTpede
CBUX CIEIUPUYHUX OJJIMKA U KOjU Ce MOXKe
npoHahu caMo y IpUBpPETHOM CyOjeKTYy.



3AK/bYYAK

Jakne, npeny3eTHHYKO yIpaBbake TPOIIKOBHMA
j€ 3acHOBAaHO Ha TPAJULIHOHAIHOM YIPaBJbaby,
JjeMMMIYHO MMa FerOoBe MapaMeTpe, ald YjemHO
3aXTHjeBa HOBE OJJIMKE M KapaKTEPUCTHKE KOjU
HaM [I03BOJbABAjy N1a MPaBUMO pa3iHKy usMehy
NPEeqy3eTHHYKOT  yIpaBibalkba TPOLIKOBHMA H
HeTpeny3eTHHIKOT (TpaxuruonanHor). Kako ce
OBE pa3jIMYUTe OIJHMKE U KapaKTEepUCTHKE
MOCTENEHO pa3Bujajy, HeKke OJITNKE
Npey3eTHUYKOT  YIpaBjbaba TPOLIKOBUMA Ce
MOTY JjeIAMUYHO TOjaBUTH Y TPaJULMOHATHOM
yIpaBJbaby TPOIIKOBMMA (&M CE HE HCIOJbaBajy
y I[JEJIOCTH), OMHOCHO, JOJA3H 10 JjeTUMHYHOT
npeknanama  u3Mely  TpagMIMOHAJIHOT |
NpEeOy3eTHHYKOT  yIpaBbakba  TPOLIKOBHMA.
[peny3eTHHYKE CTPYKTYpe MOTY HPHMUjCHHTH
TPaIULHOHAIHO YIIPaBJbathe TPOLIKOBHMA, AJIM Ha
OCHOBY HHXOBE IPHUPOJC BjepoBaTHHje je nma he
pa3BUTH Hpeny3eTHHYKO YIIpaBJbambe
TPOLIKOBMMA, Ma CTOra JpYrd  KOHIENT
npeoByiagaBa. Ysumajyhu y 003up ropeHaBe/IeHO,
JKeJbelld OMCMO J1a HMCTaKHEMO Jia ce TepMHHHU

NpEey3eTHUYKO  yINpaB/bakbe€ TPOUIKOBUMA U
yIpaB/baibe  TPOUIKOBUMA Yy  MPUBPEIHUAM
cyOjeKTHMa, o HaIleM MUIILBEHY,

(yHmamMeHTaNHO pasnuKyjy, Oymyhu ma npyrm
TEPMHH  MOXXE  O3HAuaBaTH IPHUMjeHYy |
TPAIULUOHATHOT M NPEAY3eTHUYKOr YIPaBJbarbha
TpOWIKOBHMA. J[pyrMM pujednMma, HEONXOIHO je

HOTIIYHO pasymjetn KapaKTEpUCTHKE
npeny3eTHUYKE aKTUBHOCTH Ja OM ce MoCTurie
CyILITHHA [IPENY3€THUYKOT yIpaBJbamka
TPOILUKOBUMA. Cucremarudan MPUCTYII

yIpaBJbatby TPOIIKOBMMAa KOjU C€ CacToju Off
crnpoBol)ewa HaBeJeHUX (QyHKIMja, UCIyHhaBajyhu
onpeheHe 1nIbEBE U KPUTEPHje, CTBApa OCHOBY 32
€KOHOMCKY KOHKYPEHTHOCT IPUBPETHOT CyOjeKxTa
omoryhasajyhu My na 3ay3me Bonehu momnoxaj Ha
TpxuTy. [IprMjeHa HHCTPYMEHTATHOT NPHUCTYIIa

omoryhaBa pa3Boj amata 3a  yIOpaBJbambe
TPOLIKOBMMA Yy KOjUMa TPOIIKOBH, U3Mely
ocTanux (akropa, onpehyje e(peKTHOCT

MPpEAY3C€THUIKUX aKTUBHOCTH.
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Abstract: The article deals with the theoretical
and methodological aspects of traditional and
entrepreneurial cost management in production
and business structures. The holistic view on the
issue of developing the methodology to research
the traditional and entrepreneurial  cost
management within the framework of innovative
economy is presented. The concepts of costs,
expenses and expenditure with relevance to
business entities are theoretically grounded. The
meaning of entrepreneurial cost management, its
basic  parameters are investigated and
theoretically grounded; the specific features and
characteristics of entrepreneurial cost
management are identified and substantiated. The
article specifies the selection criteria for
entrepreneurial cost management tool base and
gives evidence to applying the functional approach
when grounding the concept of entrepreneurial
management costs. The key features of
entrepreneurial cost management are revealed,
and the comparative characteristics of traditional
cost management and entrepreneurial cost
management are presented. The criteria for
developing entrepreneurial cost management are
substantiated.

Keywords: entrepreneurial management, costs,
parameters, criteria, business entity.

INTRODUCTION

A holistic view on the issue of developing the
methodology to study the traditional and
entrepreneurial cost management in the
framework of innovative economy.
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According to the theory of economics, on the one
hand, entrepreneurship can be seen as a venture to
obtain business profit; on the other hand, it can be
seen as the process of converting costs into profit.
Firstly, determining costs and production output
and, secondly, comparing them searching for the
options to maximize performance and optimize the
costs are crucial for the economy of a business
entity.

Thus, the costs have a direct and immediate impact
on the main indicator of efficiency of production
and business structure, which is profit, with cost
management as an essential component of business
systems. Cost management for the production and
business structure becomes a means to achieve
high economic results, which is an indicator of
business efficiency. Undoubtedly, cost
management should not be considered only as cost
reduction, but should be referred to all elements of
controlling costs.

Cost management is not only an integral part of
business as a whole, but also a system of managing
production and business structure. That is, cost
management as an essential part of business is one
of the important elements in the management of
production and business structure. Following the
widely-known opinion we can view management
as that of having planning, controlling,
coordinating, organizing and motivating
functions, all of which are implemented through
the stages of developing ideas, decision-making in
management, practising decisions, evaluating and
adjusting the results of these decisions. All these
stages, as well as each traditional management
function, suggest cost management. Thus, the cost
management "penetrates” all functions and stages
of managing a business entity, and it is



implemented on the basis of these functions. For
instance, the planning function involves setting the
goals for the production and business structure as
well as specific objectives to achieve these goals.
With respect to cost management this means
designing the plan (budget) for the cost value and
its particular components. Controlling function
involves analyzing the costs, monitoring the
observance of planning records on the resource
consumption. Similarly, the elements of cost
management are a part of all controlling functions.

THEORETICAL STUDY

Grounding and revealing the meaning of
entrepreneurial cost management.

The increasing importance of cost management in
entrepreneurship and management of production
and business structures, as well as the analysis of
the entrepreneurship development and this activity
acquiring its specific characteristics, the
enhancing significance of these features for
achieving success in entrepreneurial activities
allows for introducing the concept of
entrepreneurial ~ cost  management. The
entrepreneurial cost management is viewed as a
process of cost management that has certain
features and specific parameters, has the basic
characteristics of entrepreneurship and focuses on
maximizing business  efficiency  through
implementing particular functions and using
special tools of cost management (Tevelevich,
2010). Introducing this concept does not imply
rejecting the traditional opinion that the essence of
the cost management is a continuous systemic
process of affecting the companies’ costs in order
to ensure their optimal level, structure and
dynamics, it just points to the new aspects in the
parameters and the specific features of cost
management in entrepreneurial structures. These
aspects and features, in their turn, affect
implementing particular functions, reaching the
objectives, cost management tools system and
others.

The main parameters of entrepreneurial cost
management are:

1. The Object is total costs as a key element in the
system of business activities indicating the
effectiveness and efficiency of a business
activity for a certain period. The essence of the
costs as the object of the business management
is understood in a traditional way, it remains
the same even if we introduce the concept of
entrepreneurial cost management, but the
concept requires to be clarified due to its vague
interpretation in scientific publications and
regulatory documents.

2. The Subject is the entrepreneur, namely a
collective or individual body that has to have
specific features, which means that the subject
of the traditional cost management (managers
and specialists from departments) should
develop certain  characteristics of an
entrepreneur to implement entrepreneurial cost
management successfully.

3. The basic principle of entrepreneurial cost
management is it being the essential
component of entrepreneurial activities. This
means that entrepreneurial management costs
will be fully considered such under the
condition that, on the one hand, it will have the
characteristics of any business. On the other
hand, it will be an obligatory element of
business systems and business entity
management system, without which this entity
will not be able to fulfill its mission.

4. The main criteria is focus on achieving
business efficiency and considering the factors
of this efficiency, which results in changing the
traditional approaches (accounting, marketing,
development and others)  mainly aimed at
minimizing the costs for new approaches (a
process approach, according to the financial
responsibility centers, etc.) aimed at cost
optimization and to the greatest possible extent
meeting the  basic  characteristics  of
entrepreneurial activities.

The importance of understanding the essence of
the object of cost management results in the need
to interpret the concept costs, especially when we
take into consideration that the preliminary
analysis led to the conclusion of the conceptual
ambiguity. In home sources on economics and
regulatory documents at first glance we can come
across three similar in meaning terms: costs,
expenses and expenditure. The comparative
analysis of interpreting these terms in home
regulatory documents showed that there is no
single, clear definition of the terms costs,
expenses, expenditure; moreover, often these terms
are used interchangeably. The views of home
economists on the essence of the identified
concepts are reflected in the works (Kerimov,
2003), (Lebedev, 2000), (Popova, 2007),
(Trubochkina, 2007) and others. A brief overview
of the most frequently specified differences
between the analyzed categories leads to the
conclusion that there is no single interpretation of
the concepts in home literature on economics.
Appealing to foreign sources that determine the
terms we are interested in (Groth and Kinney,
1994, (MacNair, 2006), confirms the fact that in
the English-language literature on economics
there are only two terms similar to the
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corresponding Russian terms — costs and expenses.
Having analyzed a number of sources, we can
conclude that foreign researchers have developed a
common approach to distinguishing these terms.
The term expenses has an accounting nature and is
used in the financial reports to reflect the financial
outflow for a specific period. The term costs has a
broader meaning and means spending the
resources of the enterprise in total. According to
the definitions in the foreign sources and the
analysis of home approaches, we can argue that the
closest translation of the term costs is the Russian
zatraty, respectively expenses should be translated
as raskhody. Thus, how the investigated terms
interrelate is not clear at first glance. Most
scientists see specific differences between costs,
expenses and expenditure, but in home economics
there is no single approach to this issue. Moreover,
the number of authors pointing out the differences
between these terms later tend to use them as
synonyms. In regulatory documents these terms
are used interchangeably despite some attempts
made to distinguish between them.

Summarizing the abovementioned and not
claiming this to be the final view on the issue, we
can offer the following definitions of the concepts
discussed and related to business entities:

- costs is the amount of resources used or
conditionally used (implicit costs) with regard
to the activities of the business entity for a
certain period,;

- expenses are the property outflow for a certain
period specified in the report of a business
entity;

- expenditure is the amount of resources used with
some purpose and subject to being measured
financially.

To understand the essence of costs better and
provide effective management of the organization
it is necessary to apply economically proven
classification of costs based on certain criteria. All
sorts of cost classifications (Kerimov, 2003),
(Lebedev, 2000), (Trubochkina, 2007),
(Lieberman, 2006) with regard to information,
analysis and accounting purposes are applied in
theory and practice. The classification of costs is
necessary to assess: a) the extent of possible
impact on these or those costs; b) the degree of
cost impact on the final efficiency of a business
entity.

If the object of entrepreneurial cost management
remains unchanged within the context of business
entities, then the subject acquires the features
specific for the entrepreneur and the characteristics
relevant to those of a business entity. First, the
subject of entrepreneurial cost management should
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possess the qualities of an entrepreneur —
innovative thinking and the ability to quickly adapt
to the recent cost management methods, the ability
to respond flexibly to the dynamic factors of the
external and internal environment and seek the
most adequate cost management tools relevant to
the changing factors. Also, the subject should
demonstrate the willingness to take risky decisions
about cost management and besides that, the
ability to manage the risks in the area of cost
management. Secondly, the cost management
function in business entities is often seen not only
as a niche professional area involving the
specialists in cost management, but also as an
overall management function of many managers
and professionals working towards a common goal
to develop a business entity and achieve high
economic results.

METHODOLOGICAL RESEARCH

Developing  the
characteristics of
management.

and
cost

specific ~ features
entrepreneurial

Entrepreneurial cost management being one of the
elements of entrepreneurial activity has all the
characteristics inherent to this activity. According
to many foreign and Russian scientists and
economists these characteristics include:

1. The autonomy and independence of economic
entities in the course of entrepreneurial
activities preconditions the possibility of using
a  multiple-choice  approach to  cost
management, multivariance, the relative
freedom and flexibility in building the system
of cost management tools. For business entities
legislative ~ documents  comprise  only
accounting methods of calculating costs for the
purpose of determining the assessment basis.

2. The entrepreneurial activity with focus on the
economical result and the economic interests of
the entrepreneurial subject. The main goal of
any business is to gain the maximum profit.
Thus, production and business organizations
are choosing such approaches to cost
management that are primarily aimed at cost
optimization. Entrepreneurial cost management
serves as a source and means to use the
resources of a business entity effectively, as a
factor to ensure the highest possible level of
efficiency of resource use.

3. The risks characteristic of an entrepreneurial
activity, carrying out this activity under the
conditions of uncertainty results in greater
responsibility on behalf of the subjects of this
activity. Entrepreneurial cost management is



implemented in the face of uncertainty due to
the mobility of the factors significant for the
management, their dynamic character and often
weak change predictability.  Therefore,
preventing the uncertainty and controlling risks
in regard of costs becomes an important
element of entrepreneurial cost management.
Business entities are financially liable for the
activities carried out by them, so they are
supposed to demonstrate a balanced approach
to choosing cost management techniques.

4. Innovative  entrepreneurship  predetermines
entrepreneurial cost management as an
innovative process associated with the constant
search for new approaches to cost management
and their substantiation, updating cost
management tools, selecting the tools to meet
constantly changing requirements and factors.

5. Entrepreneurship qualities as the main driving
force of entrepreneurial activity As a result,
entrepreneurial cost management is
management based on the entrepreneurial
activity, the essence of which is seeking and
activating internal reserves of economic growth
of a business entity. That is, the entrepreneurial
cost management necessarily requires
continuous search for and implementation of
the ways to achieve high economic results. The
cost management based on the entrepreneurial
activity becomes creative and innovative
process to optimize the use of resources by a
business structure (Miller and Krutik, 2014).
This suggests refusal to use extensive and
traditional cost management tools and, on the
contrary, means constantly looking for new
ways to control costs, implementing the most
appropriate combination of innovative cost
management tools.

The entrepreneurial cost management not only
has all the characteristics of any business, the
introduction of the concept of entrepreneurial cost
management also suggests developing the specific
features and properties of the following individual
components: cost management processes, the
functions, objectives and criteria of cost
management, the system of cost management
tools. Let us consider what specific features
entrepreneurial cost management possesses. First,
we need to mention that these features can be
traced in the traditional cost management, but
within business entities there are more conditions
for these features to form and enhance. The
analysis of practical experience points out that the
specified features collectively are not characteristic
of all companies. With these features
accumulating and enhancing, we can talk about the
tendency of traditional cost management to change

for entrepreneurial management. Seemingly
contradictory  requirements are applied to
entrepreneurial cost management: on the one hand,
it is supposed to be innovative and flexible, as it
was mentioned earlier, on the other hand, it should
possess  standardization,  producibility  and
instrumentality. All these mean that it is important
to keep a balance of innovation and regulation of
the process in business management.  The

instrumental approach becomes of particular
significance allowing for turning a cost
management tool into the tool of obtaining

business profit, giving such management a tool
system that brings the necessary results of an
entrepreneurial activity. Using the instrumental
approach makes the methods and tools applied in
the cost management clear, well-grounded and
specific; enables to combine a variety of tools
flexibly and efficiently. This approach combined
with the process, functional and systematic
approaches allows for standardization and
instrumentality of entrepreneurial cost
management. It is business entities that are mostly
concerned about seeking effective management
tools, which makes an instrumental approach for
them significant. The following features are
evident in the system of entrepreneurial cost
management tools and basic rules for their
developing. As it has been already noted, the tools
system should be developed within the framework
of an instrumental approach. This will lead to
giving better grounds when some or other tools are
used. Moreover, it has been mentioned before that
the subjects of production and business activities
have relative freedom to choose the cost
management tool base and relative economic
interest for the selected tools to give the greatest
effect. As a result, in production and business
structures it is preferable to use not individual
tools but their system and special combinations. It
is also important to systematically evaluate the
effectiveness of the tool systems (Miller, 2015).
As for the role of the instrumental approach and
the cost management tools system, it should be
noted that the number of scientists sees the essence
of entrepreneurship as being  especially
"perceptive" to new opportunities of gaining profit,
the ability to "predict” the results and "imagine"
the methods of achieving them (Tevelevich, 2010).
In this regard, cost management tools are the ways
to obtain effective results; updating those tools
should be a natural and systematic process in the
cost management.

Another feature can be formulated as updating the
function of optimizing the entrepreneurial cost
management. The functional cycle of cost
management in production and business structures
can be seen as the interaction of planning,
accounting, control and analysis.
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FINDINGS

The functional approach to substantiating the
concept of entrepreneurial cost management.

Optimizing the costs and not reducing them should
be a crucial function of cost management in
production and business structures. Since any
activity causes certain costs, thoughtless reducing
the costs may eventually result in limiting the main
goal of any production and business structure
activities which is gaining profit. By optimizing
costs we mean an increase in return received for
every invested ruble.

It is necessary to give grounds for every function
that will give a more detailed understanding of cost
management in production and business structures.

1. Cost planning is divided into perspective (in
the long-term planning stage) and the current
(at the stage of a short-term planning).The
objective of long-term cost planning is
preparing the information on the costs expected
when new markets develop, when new
products are developed and produced, when the
output  of production and  business
organizations is increased. All those may
involve marketing and R & D expenditure,
capital investment. Current cost planning
specifies implementing the long-term goals of
production and business structure. If the
accuracy of long-term cost planning is low and
is affected by the inflation process, the
behavior of competitors, state policy in the
field of economic governance, and sometimes
force majeure, then the short-term cost
planning, which reflects the needs of the
immediate future for production and business
structures, is considered more accurate as it is
sustained by annual, quarterly (monthly) and
target calculations.

2. Accounting as an element of cost management
is necessary for preparing data to make the
right economic decisions. For instance, when
we assess the value of inventories, the costs
incurred are calculated with the help of
production records; the data on the actual
output of a production and business structure,
and all of its production costs are specified in
accounting expenses.

3. The monitoring function in cost management
system provides the feedback, that is the
comparison of planned and actual costs. The
efficiency of monitoring depends on corrective
management actions aimed at correlating the
actual costs with the planned ones or adjusting
the plans if they cannot be fulfilled due to the
objective change of conditions.
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4. Analysing the costs, which is a constituent
element of the monitoring function, helps to
evaluate the effectiveness of total resource use
by a production and business structure, identify
the reserves to reduce costs, to gather data to
prepare plans and make rational cost
management decisions.

5. Optimization means finding ways to increase
the return on costs. These include reducing
those costs that do not bring additional
revenue. It is necessary to constantly find ways
to reduce costs, but at the same time to feel the
limits by exceeding which the reduction of
revenue will prevail over the expenditure
reduction. In addition to reducing costs the
optimization involves substantiating their
structure, search for the best combination of
different types of costs, identification of
reserve effectiveness (the areas of the company
where it is possible not simply to maintain the
existing effect level, but also to increase this
level by adjusting a certain minimum level of
costs), and other measures aimed at increasing
the returns received for every invested ruble. It
should be noted that developing entrepreneurial
cost management suggests working on cost
optimization; that is, the cost management
system should be optimum in terms of the
funds invested in it.

Another specific feature is that the criteria and
objectives of the entrepreneurial cost management
should be subject to the specified before basic
parameters and characteristics of entrepreneurial
cost management. Thus, the criteria that are
consistent with the basic characteristics of the
entrepreneurial cost management include the
following:

- the totality of the system, process, functional and
instrumental approaches to cost management;

- the unity of the methods practised at different
levels of cost management;

- cost management at all stages of the economic
product lifecycle — from creation to disposal;

- a harmonious combination of lowering costs with
gaining high quality products (works, services);

- avoiding unnecessary costs;

- providing complete, quality data on the cost
level;

- increasing interest of all divisions of production
and business structure in optimizing costs.

Compliance with all the cost management criteria
provides the basis for the sustainable development
of production and business structure giving it
competitive advantages.



Cost management in production and business
structures is designed to pursue the following
objectives:

- identifying the role of cost management as a
factor to increase the economic performance of
the production and business structures;

- calculating the costs of operating and geographic
segments, production units of production and
business structures;

- calculating the necessary costs per unit of
production (works, services);

- preparing the data base which allows for
evaluating the costs when economic decisions
are chosen and made;

- identifying the reserves to optimize costs at all
stages of the production process and in all
divisions of production and business structures;

- choosing ways of cost rating;

- choosing the cost management system relevant to
the operation conditions of production and
business structure.

Management issues should be solved as a whole
because only such an approach can contribute to
the growth of economic efficiency of a business
entity. The ratio of traditional to entrepreneurial
cost management. Summarizing the
abovementioned characteristics and specific
features of entrepreneurial cost management, we
can compare it with the traditional cost
management (Table 1). As you can see, there are
some fundamental differences that allow us to
prove the apt use of the concept entrepreneurial
management costs. In regard to the development of

entrepreneurial cost management it is important to
understand that its main features and parameters
are gradually forming once entrepreneurship
becomes binding framework of reference in all
activity areas of a production and business
structure. It is necessary to admit the fact that
publications  and practice  often  view
entrepreneurial cost management in its traditional
sense without taking into account the characteristic
features of entrepreneurship. This reduces the
effectiveness of cost management: despite the
traditional cost management giving an appreciable
effect, if such management became a widely
spread  practice in  entrepreneurial  cost
management, it would become an integral part of
overall system of business activities of the
company, which would increase the synergy effect.
However, the practice shows that on behalf of
business managers  certain time and effort are
needed to lay down the foundation for
entrepreneurial cost management. Therefore, in the
production and business structures both traditional
and entrepreneurial cost management can be used.
First, changing the traditional cost management for
entrepreneurial one is an objective tendency in the
evolutionary development of production and
business organizations. Secondly, all management
subsystems including cost management acquiring
the basic features of entrepreneurial activity is a
factor of business efficiency growth. The
abovementioned factors serve to explain that the
term cost management which can combine the
features of a traditional and entrepreneurial
management can be used further on to study
production and business structures and develop
methodological foundations for cost management.

Table 1. Comparative characteristics of traditional and entrepreneurial cost management

Compared parameters

Traditional cost management

Entrepreneurial cost
management

The basic concept

Reducing, minimizing costs

Cost optimization

The approach to building
cost management

The nature of the cost
management process

The applied cost management
tools

Source: developed by the author

The leading role of the functional
approach, to a lesser extent — the
systematic approach

Traditional, rarely subject to
change, high level of
standardization

Single use tools, often
spontaneously chosen, the lack
of monitoring of their impact on
the efficiency of the activity

The totality of system, process,
functional approaches, updating
the instrumental approach

Innovative, flexible in
combination with a high level of
standardization

Diverse, systematically
organized, the rationale for the
selection and optimal
combinations is based on the
monitoring of their impact on
business effectiveness
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Another important conclusion is that the
entrepreneurial cost management can become one
not only in  entrepreneurial  structures.
Entrepreneurship as a special kind of activity can
be partially implemented in any organization
which realises the benefits of this type of activity.
In this case, the entrepreneurial features may
emerge in any management subsystem, particularly
in cost management. At the same time, the basic
parameters and specific features of entrepreneurial
management can be fully and comprehensively
revealed only in business entities. In other
organizations only some particular features of
entrepreneurial cost management may manifest
themselves (Tevelevich, 2010).

Therefore, the basic criteria for entrepreneurial
cost management are the following:

- gradual development and establishment of
parameters and specific features of entrepreneurial
cost management making the latter possible in the
business entities with traditional cost management
as well as in those of entrepreneurial cost
management developed at various levels;

- entrepreneurial cost management being an
integral management subsystem in business system
in order to maximize synergistic effect;

- the prospect of certain parameters and specific
features of entrepreneurial cost management
emerging in non-entrepreneurial structure, which
has a positive effect on its activities, but does not
give the maximum effect resulting from the
integrated use of all specific features and which
can be found only in a business entity.

CONCLUSION

Thus, entrepreneurial cost management is based on
the traditional management, partly having its
parameters, but it also acquires new features and
characteristics that allow us to distinguish between
the entrepreneurial cost management and non-
entrepreneurial  (traditional) one. As these
distinctive features and characteristics gradually
develop, some features of entrepreneurial cost
management may partially emerge in traditional
cost management (but they do not manifest
themselves fully and comprehensively), that is,
what happens is partial overlapping of traditional
and entrepreneurial cost management.
Entrepreneurial structures can apply traditional
cost management, but by their very nature they are
more susceptible to developing entrepreneurial
cost management; thus, the latter prevails. Taking
into consideration the abovementioned, we would
like to emphasize that the terms entrepreneurial
cost management and cost management in
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business entities have, in our opinion, fundamental
differences, since the latter can mean applying
both  traditional and entrepreneurial  cost
management. In other words, it is necessary to
clearly understand the characteristics of
entrepreneurial activity in order to get to the
essence of entrepreneurial cost management. A
systematic approach to cost management
consisting of performing the respective functions,
fulfilling certain objectives and meeting certain
criteria creates the foundation for economic
competiveness of a business entity enabling the
latter to take leading positions in the market. Using
the instrumental approach allows for developing
cost management tool system in which costs,
among other factors, determine the effectiveness of
entrepreneurial activities.
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Abcmpaxkm: Ilope3 Ha umosumy je J10KAIHU
npuxo0 Koju ce npumersyje y ceuM cagpemeHum
NOpecKumM  CUCMeMUMA. Ilpunaoa  epynu
OupeKmuux nopesa 3ajeOHO ca NOPe3OM Hd
doxo0ak epaharna u nopezom Ha 0obum npedyseha.
On ce rxapaxmepuuie HUCKomM uzdawHowhy, anu
b6e3 ob3upa Ha mo, npedcmasnsa jedan 00
Haj3Hayajuujux  nopeckux obauka. Ilpuxazom
UHCMUMYYUOHATHOZ U NpAéHO2  OK8Upa U
NOJEeOUHUX HANA30d O (PUCKATHOM 3HAYA]y nopesd
HA UMOBUHY, YUsb 0802 padd je YKa3amu Ha euKu
3HAuaj 0602 uckanumema y NOPECKOM cucmemy
Penybnuxe Cpbuje, Hapouumo nod ymuyajem
Quckanue oeyenmpanuzayuje. Taxohe, HeonxooHo
je oamu npenopyke 3a nogeharbe uU30AUIHOCMU U
euxacnocmu  06oc  nopesa.  Ilowmosarve
3aKOHCKe pecyramuge 00 Ccmpane HOPecKux
o6ge3nuxa, eehiu obyxeam nopeckux 0668e3HuKda u
npeomema onope3usarbd camo ¢y HeKu 00 HA4UHd
Koju he Oonpunemu ynanpehery onopesuarba
umosune y Penyonuyu Cpouju.

Kuoyune pujeuu: @uckaina oeyenwmpanusayuja,

JIOKAMHA — CAMOYNPASA, NOpe3 HA  UMOGUHY,
U30AUWHOCM
YBOJ

[lopes Ha WMOBHMHY je jenaH OJf HajCTapHUjUX
nopeckux obnuka. He omkyje ce BeIMKOM
¢uckanHOM wM3amHOMmNy, anmMm WMa 3HaYajHe
MMIUTHKAITA]€ Ha TPUBPEY jeTHE 3eMIbE.

IMope3sn Ha WMOBHHY ce Jejie Ha Mope3e Ha
MMOBUHY y CTATHIIM, KaJa WMOBHHA IIOKa3yje
MOCTOjaHjeé EKOHOMCKE CHare, W Tope3e Ha
WMOBUHY Y JMHAMHWIH, KaJa HMOBHHA MeHha
BJIACHHKA, Tj. Mpeia3u U3 je[HUX Yy JpPYyre pykKe.
HIMoBHHA, TOKOM BpeMEHa, MOXKE J1a CE MCHa U Ja
Oenexu 1 cBoje peaiiHo noBehame, 0e3 OnIo KakBe
aKIMje ’BEHOT BJIACHUKA.

VYKOIUKO Ce HMOBHMHA jaB/ba Ka OOCHOB 3a
ahame moesa, OHAaZ FOBOPUMO O HOMMHAJIHOM
nope3y Ha MMOBHHY U TO je PEIOBHH IOpe3 KOjH
ce mwiaha meproANYHO M3 MPUXOJA KOje 0OBE3HUK
OCTBapH 10 pasHUM ocHoBama. C npyre cTpaHe,
HMMOBHHA CE€ MOXE jaBUTH U Kao M3BOP U3 KOra ce
iaha mopes, kazxa je ped o0 peaJHOM Iope3y Ha
UMOBHHY. Y ciy4yajy Imope3a y JIMHAMUIM,
UMOBHHA ce kpehe M3 pyKy jemHor y pyke Japyror
BJIACHUKA. YKOJIUKO c€ NPEHOC UMOBHHE 00aBjba
ca HaKHaJIoM, 1aha ce mope3 Ha NPEeHOC UMOBHHE
ca HakHajgoM (y 3akoHonmaBcTBYy CpOwmje mo3HaT
Kao IOpe3 Ha IIPEHOC amCOoNyTHHX IpaBa). Y
CYNPOTHOM, K/Ia C€ MIMOBHHA IIPEHOC 0e3 HaKHaJe,
OHJa ce jaBJbajy JBE BpCTE Iope3a: Nope3 Ha
Hacnehe u mope3 Ha moxiioH. [lope3 Ha yBehany
BPEJHOCT UMOBHHE j€ TOPE3K OjH Ce jaBiba yciel
ropactTa MMOBHHE KOJHU je pe3yiraT ersoreHux
¢daxkTopa. JaBjba ce Kao ONIITH, Y YCIOBHMa
IpocriepuTeTa y MpUBpEaH, Kaxa ce mnoBehasa
yKyIIHa BPEIHOCT MMOBHHE MOPECKOr OOBE3HUKA
WM Kao mocebaH, kKaja ce moBehaBa BpPeIHOCT
camMo mojeauHadHOr nena uMoBuHe (Dyposuh-
Tonoposuh u Bophesuh, 2010, ctp. 312). 3nHauaj

HOBU EKOHOMMWCT | 21



nopesa Ha MMOBHY OIjie[ia ce, Ipe CBera, y ToMe
IITO OBaj mope3 Hajuyemthe mpeacTaB/ba W3BOPHH
NpUXoJ JIOKAIHUX camoympaBa. Kao TakaB, OH
00e30elyje 3HaUajHA CpeAcTBa HIKAM OpTraHUMa
BIaCTH, M HWMa BEJUKO ydemhe y YKyIHHM
cpeacTBuMa OylieTa JIOKaTHHUX camoympaBa. Y
TIPBOM JIeTy pana Ouhe pedun o pucKaIHOM 3Ha4Yajy
mopesa Ha wuMoBHHY Yy PemyOmumum CpOuju.
OuckanHu 3Hayaj Owhe mpukasaH kpo3 ydemihe
npuxoza of mopesa Ha umoBuHy y BJII1-y Cpouje
y nepuoay 2005-2015. rogune. Ocum Tora, ouhe
NpUKa3aHO W KpeTame IpHXojAa OJ Iope3a Ha
uMmoBuHy y PenyOmuum CpOuju u mpuxona on
UMOBHHY Y YKyIHHM [pUXOJMMa jeIUHHUIA
JoKayiHe camoympase. Jlpyru neo pana ogHocuhe
ce Ha HauuHe nosehama M3aIIHOCTH OBOT IOpe3a
y Cpbuju. Y oBom gnemy, Hajupe he Outm peun o
npobieMrMa ca KojuMa ce cycpehy JokaiHe
caMoOymnpaBe NINPHINKOM MPUKYIJbalba OBOT
npuxoJa OJ OBOI Mope3a, a oHxa he OutH
NpUKa3aHW HAYMHY 32 PEIIaBambe THX Npodiema.
Cee HauuHe 3a noBehame HM3IATHOCTH MOXEMO

rpynucatu Ha cne,uehu Ha4YMUH: IIOIITOBAKEC
3aKOHCKE peyjlaTHBE OJf CTpaHe IOPECKHX
obBe3nuka; moBehame oOyxBara Iope3a Ha

UMOBHHY W TIOJIUTHKA IIOPECKHX CTOMa Kao
MexaHu3aM noBehama NpHxoxa o] mope3a Ha
uMoBuHY. O CBakOM O] OBHX HaunHa Ouhe pedd y
HapeIHUM JenoBuMa pana. Ha kpajy he Outu mata
3aKJpydHa pazMaTpama M Iperien KopumheHe
JHUTEpaType.

DucKaJIHU 3HAYAJ IOpPe3a HA UMOBHHY Y
Penyoaunm Cpounjun

ITope3 Ha MMOBHHY je NOOUO EIMTET JIOKAJTHOT
nopesa HakoH 2006. To/IMHe KaJia je TOHET 3aKOH O

¢uHaHCHUpamy JIOKanHe camoynpase. OBuM
3aKOHOM YTBpljeHE Cy HAJUICKHOCTH jEAMHHUIA
JOKaJIHE caMmoympaBe 3a ojpehuBame NOpecke
CTOle y TpaHWIlaMa 3aKOHCKHX JIMMHUTAa H 3a
HAIJIaTy OBOT Mope3a.

CaM mocTymak Iipenasa ca [CHTPAJIHOI Ha
JOKaJTHH HUBO HHUje OWO JIak HH jeJTHOCTaBaH.
Hanmme, jenuHMIamMa JIOKaJHHX —CaMoOyIpaBa
OCTaBJbEH je NpeNasH! IEPUOA O] IBE FOAMHE 3a
yTBphHBame HaJUIE)KHOCTH JOKATHUX CaMOyIpaBa
3a HaIiaTy rnopesa U Ae(UHUCATH OPraHU3alMOHY
CTPYKTYpY 3a U3BpIIaBabe THX MOCJIOBA.

Y 2007. roguHM caMO je TeT JIOKaJTHHX
camoynpaBa (beorpan, Kparyjesan, Bpame,
Bpwauka bama u YKabapu) mpeyseno HamiaaTy
mope3a Ha HMOBHHY, a Dasjor 3a TO je KacHO
ycTymame nopartaka oj crpane Ilopecke ympase
(Apcuh, 2012, cTp. 24).

Kazma mocmatpamMo IMHHMHKY TIPHXOMa OJ1 TIopesa
Ha WMOBHHY W FhE€roBO ydemhie y IOjeTHHAM
mapaMeTpuMa, OHH HeMajy BEIMKH (DHCKAIHH
3HAYaj.

Mopamo na HamomeHnemo naa je mo 2006. ronuHe
oBaj mope3 OWo 3amocraBibeH. Kaja mocmarpamo
yuenrthe mope3a Ha UMOBUHY y Opymo domaliem
npouszeody Penyomuke CpOuje y mnepuomy of
2005-2015. ronune, oHO ce Kpehe y pacmoHy on
0,8% ma mo 1%, y3 ocuuianuje y mamgy OBOT
yuemha.

[ag yuemrha osor mpuxona y B/II1-y 3amaxaBamo
y nepuony on 2006- na no 2010 roauHe, HaKOH
TOTa PacTe CBE JI0 MPOIUIC TOANHE.

I'paduk 1: Yuemnrhe npuxoaa ox mopesa Ha umoBuHy y b/II1-y Peny6nuke Cpouje, 2005-2015.
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H3zeop: Munucmapcmeo ¢unancuja Penybauxe Cpouje, Bunmen jaguux ¢hunancuja 3a mecey oeyemobap
2015. 200une. Jocmynno na: http://www.mfin.gov.rs/UserFiles/File/bilten%20javne%?20finansije/bilten-

136%2018032016.pdf, okmobap 2016.
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Ha ocHoBy nmomartaka YmpaBe  Tpes3opa,
MunucrapctBa (unaHcHja, y Tabemu  Op.l
NpUKa3aHa je TEHICHIUja KpeTama MpUXojia Of
mopesa Ha WMOBHHY y VKYINHAM Tekyhum
NPUXOJNMA W YKYIHHM JIOK&IHUM TPUXOINMA.

Kao mro ce Moxxe 3amazauTH, yKyIHH HPUXOIU
rope3a Ha MMOBUHY HMajy CTajHy TECHICHIH]jY
nopacta npuxona ox 2005-2015. roaune wTo je
nobap 3HaK 3a meppopMaHCe OBOT MPHUXOAA

(rpaduxk Op. 2).

TaGena 1: Kperame npuxosa o nopesa Ha uMoBuHy PemyOnnke Cpouje, 2005-2015.

Tonune/

Hpuxoau

2005.
2006.
2007.
2008.
20009.
2010.
2011.
2012.
2013.
2014.
2015.

Texyhn

NPUXOAU

753128,2

904553,9

1045542,0
1191933,1
1194303,4
1271045,0
1359994,7
1469173,0
15349844
1611811,8
1687613,7

JlokaJHu

NPUX0THU

107040,9
139502,2
162723,6
190605,3
168244,8
193040,5
217734,3
249490,0
241825,8
234192,0
247867,1

Ilope3 Ha UMOBUHY

y MUJL. % yuemhe y Tek. | % yuenrhe y Jok.
JMHapa OPUXOANMA MPUXOAUMA
14480,0 1,9% 13,53%
18109,2 2,0% 12,98%
18660,9 1,78% 11,47%
19268,2 1,62% 10,11%
16832,3 1,41% 10%
19962,5 1,6% 10,34%
21172,6 1,56% 9,72%
22002,1 1,5% 8,82%
23541,6 1,53% 9,73%
35672,7 2,21% 15,23%
40769,1 2,42% 16,45%

H3z60p: Munucmapcmeo ¢unancuja Penybauxe Cpbuje, Bunmen jasnux ¢hunancuja 3a mecey oeyemoap
2015. cooune. [Jocmynno na: http://www.mfin.gov.rs/UserFiles/File/bilten%20javne%20finansije/bilten-
136%2018032016.pdf, oxmobap 2016.

Paznor mopacra npuxoza oriena ce y TOMe IITo je
OBO W3BOPHH TPHXOJ JIOKAJTHHUX CaMOYINpaBa OJ
2006. roguHe na cy NpeHOLIeHhEeM HaUIEKHOCTHU 3a
ETOBO aJIMHHUCTPHpAkE Ha JIOKATHE IIOpEcKe
a/IMUHUCTpALH]e, YIIpaBo OHE nocTane
MoOTHBHCaHHUje 3a noBehame n3ganHocTH U 00JbY
Haru1aty oBor npuxoja. OHe cy yuuHuie OpojHUM

HarmopuMa TomyT moBehama IOpPECKuX CTOIa,
mosehatbeM Opoja 00BE3HHKA, NPOITUPHUBAEHEM
MOpECKe OCHOBHIIE M CII. JeAWHH WH3y3eTaK je
mepron ox 2008. mo 2009. romuHe jep Ccy ympaBo y
TOM TIEpHONy JIOKaJIHE caMOyIpaBe Ipey3ele
HAJJIeXKHOCT 3a aJIMUHHCTPHpambe OBOT
¢buckanurera.

I'padmxk 2: Kperame npuxona oz nopesa Ha umouHy Perry6mmke Cpouje, 2005-2015. (y %)
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H3zeop: Munucmapcmeo ¢unancuja Penybauxe Cpouje, Bunmen jaguux ¢hunancuja 3a mecey oeyemobap
2015. 200une. Jocmynno na: http://'www.mfin.gov.rs/UserFiles/File/bilten%20javne%?20finansije/bilten-

136%2018032016.pdf, oxmo6ap 2016.
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[Mpema nopanuma y ydyeunthy oBor ¢uckamurera y
YKYOHMM  TekyhuM  mnpuxomuma,  yodaBamo
ocIMIalKje Hau3MEeHHYHOT Taja U pacTa ydemnrha.

Y mepuwonmy on 2005-2006. rogmHe yodaBa ce
TpeHa pacta oBor ydeurha, HAKOH TOTa CJICIH Taj

g0 2009. romune. Ox 2010. mo 2013. ronune
npumehyjy ce KOHCTaHTHE ocLUJIaluje Y pacTy u
nmany yuemha amu cy oHe 3aHeMapspuBe. HakoH
2013. romunae cream pacT oBor ydemrha mTo je
Jobap mokasaresb O IOpacTy IPUXOAa Iopesa Ha
HUMOBHHY.

I'padmxk 3: Ipuxoau ox mope3a Ha UMOBHHY y YKYITHUM JIOKQJIHUM IPUXOINMA jEIMHHUIA JIOKATHE

camoympase, 2005-2015. (y %)
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H3ze0p: Munucmapcmeo gunancuja Penybnuxe Cpouje, bunmen jasnux ¢unancuja 3a mecey oeyembap
2015. 200une. [locmynno na: hitp://www.mfin.gov.rs/UserFiles/File/bilten%20javne %2 0finansije/bilten-

136%2018032016.pdf, oxmobap 2016.

[Mpema rpaduky Op. 3 Koju mpuKasyje KpeTame
yuemha mpuxoja oOj Tope3a Ha HMOBUHY Y
YKYIHHM  JIOKaJHUM  [PUXOJMMa  yOouaBamo
TeHACHLUMW]y Harior rmnoBehama mpuxoga vy
JOKaJHUM OyHeTHMa OIUTHHA W TpajoBa y
nepuoxy ox 2013. mo 2015. rogure. OBO je modap
nokasareJs 0 roBelialby HM3HAIIHOCTH  OBOT
HOpPECKOT 00JIMKa HAKOH Mpey3uMarba OBOT I0pe3a
0]l CTpaHe JIOKAJIHKUX BJacTH. Pasnor oBako Harjor
noBehawa mpuxoja je yKHIame HakHaje 3a
kopumheme rpaljeBUHCKOr 3eMIJBUILTE KOja Ce JI0
2013. romumue mocebHo HammahwBama. JIo oBor
neprosia 3amaxkamMo omnajame ydemha mnopesa Ha
MMOBHHY Y YKYITHHUM JIOKQJIHUM HPUXOJMMA, LITO
ce oOjammbaBa ToBehaHWM TIPUXOIUMa JPYTUX
MOpEecKNX OOJNHMKa KojuMa ce (HUHaHCHpajy
JIOKAJIHE CaMOYIIpaBe.

Hauunu noBehama u3galiHoCTH NPUX0AA O
nopesa Ha uMoBuHy y Cponjn

WznamHocT, yommITeHO NpeACTaBiba jefaH of
MHOTOOpPOJHUX TPUHIMIIA OMOPE3MBama KOjer ce
npuApXkaBajy  (UCKAIHU  OpPraHW  MPHIMKOM
yBo)era TOpPECKHX OONMKa y CBOje IOpecKe
cucteme. OBU OpraHM HacToje Ja Tope3u Oyay
ITO U3JAIIHU]H, 11a C€ YTIIABHOM BOJIE JIOTHKOM Ja
omabepy Oam oHe oOmuke Kojuma he ce
NPUKYIUTH LITO BUIIE CPEJCTaBa 32 (PMHAHCUPAIHE
OCHOBHHX JpKaBHUX (pyHKIHMja. YTpaBo, OBakaB
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CTaB 3aroBapao je HeMaykd (HUHAHCH]CKH
teopernuap, Amoiad Barmep (Crakuh wu
Jesmumuposuh, 2012, ctp. 176). OH je 3ampaBo
bopMyiMcao YeTHpH Tpyle IMOPECKHX Hadyelna,
m3Mel)y KOjuX je ¥ MPUHITUN W3JAITHOCTH.

Mebhytum, y TpakCH CaBPEMEHHUX IOPECKHX
cucrema, na u y Pemyomumu CpOuju, ersuctupajy
(UCKaIUTeTH KOjU Cy Yy CYNPOTHOCTH Ca OBUM
NPUHLUIIOM M HEMajy BeJIMKHM (DUCKAJHM 3Hauaj.
3aro, OBe 3eMJbe MPEAy3UMajy BEIHKH Opoj Mepa
nomohy kojux he moBehatn WHXOB 3Ha4aj. JenaH
O]l TAKBUX MOPECKUX OOJMKE je ympaBo Mope3 Ha
UMOBHMHY. Y aHain3ama OBOI' IOpPECKOr o0nuKa y
NpaKCH Pa3BUjeHUX W HEPa3BUjEHUX 3eMalba, OBaj
nope3 Kapakrtepuiie Heimto Beha wuzgamHoCT Y
pa3BHjEHHM HEro y Hepa3BHjEHHM 3eMJbama. AJlH,
HHY TI0jeJJMHE pa3BHjeHe 3eMJbe HE MOKa3yjy oOusbe
M3ANIHOCTH TPWIMKOM OIOpEe3UBama HMOBHHE,
ma Ccy HHUXOBM NPUXOJM BeOMa CKPOMHH. Y
3emsbama uwianuuama OECD-a, mnpuxomu of
nopesa Ha UMOBHUHY cy y 2013. roguHn y mpoceKy
ypa  camo  1,85%  Opyto  apymTBeHOT
npou3BoJa, a y Penmy6mmmu Cp6ouju 0,6% ox 6pyTo
JPYLUITBEHOT MPOM3BOJAA UCTE TOJMHE, A HEroB
penatuBHH 3Havaj pacre. Mnak, oBO HelIOBOJbHA
M3/IAIIHOCT TOBE3aHa je ca MPUCYCTBOM MOpEcKe
eBa3Wje y o0ylacTh oOIope3nBamba HMOBHHE.
YopaBo hemo y oBoMm jenmy OaBUTH HHUTamUMa



MOpPECKEe ¢Ba3Wje W HAUYMHUMA W JCQUHUCATH
HaunHe 3a moBeharme U3JarHOCTH.

Y rteopuju u mpakcu, BehuHa ayrtopa cy wucTor
MHUIIJBEHa J1a TIOCTOjarme €Ba3mje KO mope3a Ha
MMOBHHY yMamYyje HeroBy m3ganrHoctn. OBa aBa
mojMa cy y oOpHYyTOj cpa3MepH, IITO 3HaYH Ja IITO
je Beha m3mamHOCT M moBehaHa HarulaTa mpHUxoma
Ol Tope3a Ha MMOBHHY, OHJa je TO IIOKa3aTelb
HEToCTojamka Topecke eBasuje (OapeMm He y
BEJINKOM TIpolieHTy). IlocTojame nmopecke eBasuje,
Hajuenthe ce Be3yje 3a: HEaKYpPHOCT MOJaTaka y
KaTacTpUMa HENOKPETHOCTH, MaJii OpPOj MOPECKUX
o0OBe3HMKa, Hee(UKAaCHOCT JIOKAJHE IIOpecKe
aIMHUHHCTpAllje y MPHKYIJbaly MOAATaKa O
MOPECKUM OOBE3HHIIMMA, HETIOLITOBAE 3aKOHCKE
perynatiBe OJ CTpaHE TIOPECKHX OOBE3HHKA,
BeNHMKH Opoj HEllerajHuX o0jeKaTa KOju Cy H3BaH
cucteMa omopesuBama u cl1. OBo cy HajBehn
mpoOJeMH ca KojuMa Ce CyodaBajy CBe JIOKaJHe
nopecke Bractd. Mnak, ox Kaga cy oHe mpeysene
NOCJIOBE YTBphHBarba, HAaIUIaTe M KOHTPOIY OBOT
rnopesa MW IMOCTAa0 HBUXOB BJIACUTH IIPUXOM,
YUYUEHH Cy BH/JBMBH Hamopu 3a mnoBehame
MPUX0Ja U BUXOBY HITO 00JbY HAILIATY.

IIpobnem OecmpaBHE Tpagmke MOCTOJH  YHA3a1d
HEKOJIMKO JCLICHHUja, alli j¢ HAPOUYUTO ECKaJIHPao

90. THX roJuHa NpPOLUIOr BeKa, Kaja ce OelexH
MacoBHa OeclpaBHa Tpajmba, Koja je y3pOKOBaHA
BEJIIMKUM IPWIMBOM CTAQHOBHHIITBA Ca PaTOM
3axBalieHMX TOJpydYja, HEJOCTATKOM CBAaKe BPCTE
KOHTpOJNIE HaJx OeclpaBHOM TpaimboM, ald H
HETIOCTOjaleM IUIAHCKE TOKyMEHTalHWje Koja Ou
oMmoryhmia neranHy rpaimy. I[Ipema mocienmum

momamuMa  Koju ¢y o00jaBJbeHH OX  CTpaHe
Munucrapcrsa rpaljeBuHapCTBa "
uHdpacrpykrype, y Penyomuum Cpbuju je

nogueto oko 771.000 3axTeBa 3a Jjeranuzanyjy,
JOK TpeMa mnojanuma PemyOmuukor reoieTrckor
3aBoia, Opoj oOjekaTa KOju HHje MOIJIO OUTH
yrBpheHo na uMajy rpaljeBUHCKY M ymoTpeOHY
JI03BOJTY, W3HOCH OKO 1,5 MUJIHOHA
(MunucrapcTBo rpaljeBunapctBa, caobpahaja u
uHppacTpykType, M3Bemraj o0  03aKOHBCHY.
Hocrynan Ha:
http://www.mgsi.gov.rs/cir/ozakonjenje, oxtobap
2016.). 3a roguHy OaHa, KOJHKO je MPOILIO O
JOHOLIeHa 3aKOHA O O03aKOkehY oljexara,
Jerajau3oBaHo je camo 2,8% oQjexara o yKyImHOT
Opoja momHeTHx 3axTeBa. lIporemyje ce ma y
PenyOmuum CpOuju mma mnpeko 1,5 Muimona
HenmerajgHux rpahjeBuHa, a Opoj OHUX KOJU je
TPEHYTHO JIerajJu30BaHo je Tek 1,5%.

Tabena 2: IlpernocraBibeHN Opoj Heleranmn3oBanux objekara y Pemyomumm Cpouju, 2016.

Onuc

Ilooayu

Ykynan 0poj nogHeTHX 3aXTeBa
Bpoj neranuzoBanux o0jexara
Yxkynan Opoj HesteranHux o0jexkaray PC

IIpouenart o3akomeHUX o0jexara

771.000 3axTeBa
21.964 pemema
1,5 munnona odjexara

1,5%

Uzeop: Tooayu Munucmapcmea epahesunapcmea, caobpahaja u ungpacmpykmype. [Jocmynuo wa:
http://www.blic.rs/vesti/ekonomija/legalizacija-na-cekanju-770000-zahteva-ozakonjeno-tek-tri-odsto-

objekata/kxl49v7, oxmo6ap 2016.

VY mpakcu omope3uBama HMOBHHE y PemyGmumim
Cp0Owuju, Hajehu npodiaeM y npeTxoaHOM HepHoILy
Ia W JaHac, NPeJCTaB/bajy: HEMOLITOBAHkE
3aKOHCKE peryJaTuBe OJ CTpaHe IOPECKHX
O0BE3HMKA; BEJIUKHM IIPOLEHAT HeJeraJu30oBaHe
MMOBHHE KOjeé Ce Haja3u U3BaH CcUcTeMa
Orope3nBamba, Maln Opoj MOpPECKHX OOBE3HHMKA,
HeHH(POPMHUCAHE TIOPECKHX 0OBE3HHKA O PHUPOIH
W 3Hauyajy mope3a Ha HMOBHMHY, HEaXypuUpame
nojiaTaka M pa3MeHa rojaTaka usmely Haaue:KHIX
OpraHa; HETPaHCIIApPETHOCT M HEe(PHKACHOCT Yy
pagy TIOpecke aJAMUHHUCTpanuje, |  CIMYHO
(MomoBwuh, ctp. 425).

Ha6pojann mpobiemMu MOTYy c€ pEIuTH Ha
pa3nuunte HaunHe. Heke o]l akKTHBHOCTH Koje Cy
OHe cmpoBeie cy: ypehuBame eBHICHIH]jC

MOPECKUX OOBE3HHKA YKPIITamHEM
nojaraka,  jadame BUXOBUX
npuiarohaBambe CTOIE JIOKATHUM TpPHIMKaMa,
aKTHBHUje cllatbe ornomMeHa, u ci. CBe je OBO
yTHIIATO Ha TmocTeneHo noBehame OmiacHOT
3Ha4aja ropesa Ha UMOBHHY. Mnak, cBe Ha4YnMHE 32
noBehame M3JaNTHOCTH MOXKEMO TpYNHCaTH Ha
cinenehu HaumH:

pa3IMIUTUX
KanangureTa,

a) TOIITOBAaKEC 3aKOHCKE peyJlIaTHBE OJ
CTpaHe IMOPECKUX OOBE3HHKA,;

b) mnosehame 0OyxBaTta ope3a Ha HIMOBHUHY;

C) TMONUTHKA  TOPECKUX  CTOma  Kao
MexaHm3aM moBehama mpuxoga  of
1ope3a Ha IMOBHHY.
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a) [lomToBame 3aKOHCKE peryJjaTuBe 0/
CTpaHe MOpPeCKUX 00Be3HUKA

OCHOBY 3aKOHCKOT' peryjiHcama npaBa U obaBesa
MOPECKOT OOBE3HMKA YHWHU 3aKOH O IIOPECKOM
MOCTYIIKY U MTOPECKO] aIMHHHUCTPAIN]H JOHET jOII
2002. romuHe, KOjU je IO IaHA JaHAIIET BHUIIE
nyra m3MemeH. OBHM  akToM ce, mopex
NPOTNHMCAaHNX TMpaBa H oOaBe3a Koje IOPECKH
o0Be3HMII MoOpajy momrToBatH, ypehyje u
NOCTyNaKk yTBphUBama, Hamiare M KOHTPOJE
JaBHUX  TpHUXOJa,  pErucTpanyja  MOPECKHX
0o0OBEe3HMKa, IOPECKO- TMpaBHH OJHOC u3Mehy
CTpaHa Yy TOpPECKOM TIOCIy Kao W CaHKLHje
OTHOCHO Ka3HE YCJIeJ HENOIITOBama OBHX
oapendu (Cnyx6enu rmacauk PC, 6poj 15).

HemnommroBame 3aKOHCKE pETylaTHBE OJ CTpaHe
NOPECKUX OOBE3HHMKA, Kao INTO je Ha HpUMep
HETIOAHOIICHE IOpecKe MpHjaBe HeOIaroBpeMeHo,
JOCTaBJbab¢ HEMOTIIYHE IOpecKe IpujaBe ca
HeTayHMM WH(OpMaIjaMa, W Jpyre obasese

MIPONUCAaHEe 3aKOHOM, Ka3Huhe ce 3a MOpecKH
NpeKpIlaj HOBYAHOM  Ka3HOM  IPOIHCAHOM
3aKOHOM, aKO HE W3BpIIe YIUIaTy JyrOBHOT
mopes3a, yYTBpH)CHOT MOPECKUM pelIeHmeM (BHACTH
1. 180, cr. 1, Ttad. 6), wi. 180, ct. 2 3akoHa o
TTOPECKOM MOCTYTIKY u TTOPECKO]
anqMuHUCTpanuju). [IpaBHa JHIa U peIy3eTHALN
he Takohe OWTH CAaHKIMOHHUCAHH YKOIUKO HE
MOTHECY TIOpecKe TpHjaBe HeOIaroBpeMeHo, He
oOpadyHajy W He IulaTe IIope3 Yy 3aKOHCKOM
MIPONMCAHOM PpOKY, Kao M y Cclly4yajy IpujaBe
Mamer M3HOC II0pe3a M JO0CTaB/bameéM HETauHHX
nojaraka. Takole, 3aKOHOM je KaKEH-HBO CBaKO
YUCHE OJJHOCHO HEUMHILCHE O] CTPaHE IOPECKHX
00OBE3HMKA, KOjU CBOJUM JejMMa JIONpPUHOCE
IojaBH TIOpPECKe yTaje. 3a TIOCTojake OBOT
KPHUBUYHOT Jielia, POIIICaHa je Ka3Ha 3aTBopa. 3a
CBAKO  HEOJAarOBpMEHOCT M  KalllbeHme Y
U3BpIIABaBY IOPECKUX 00aBe3a, JIOKaIHe MOPecKe
aIMUHUCTpaldje OBaj TpoOIIeM  pelaBajy
NPUHYIHOM HAIIATOM U CJIAEEM OIOMEHa.

Tabena 3: bpoj uzgarux omomena npaBHuM Junuma, 2009. u 2010. rox.

2009. 2010

Bpoj n3narux onomena na 1000 410 487
pelema

Bpoj nokpeHyTHX NPpHHYAHUX 169 220
HAmIaTa

H3zeop: Aymopu na ocnogy: Apcuh, M. (2012) Pepopma nopesa na umosuny y Cpbuju- pezyimamu u
nepcnexmuse. beorpan: ®oHI 3a pa3Boj eKOHOMCKE HayKe, CTp.9

Y nOperxomHOM IEpUOAy, JIOKAaJTHE MOopecKe
aJIMUHUCTpALIMje Cy yHAlpeawie CTENeH HaruaTe
nopesa Ha UMoBHHY. O TOMe HaM TOBOpE IOJIAlIH,
na je u3mely 2009. u 2010. rogunae 6poj U3gaTux
omomeHa Ha 1.000 mopeckux pemiema MpPaBHUM
qunmMa ca 410 mopactao Ha 487 onomena, a 6poj

MOKPEHYTUX MPUHYIHHX Hamjara ca 169 ma 220
(Apcuh, ctp. 9). IlpaBHa juma cy ypeaHuje
mwiatuine oA (GU3MYKKX JHia, jep miahajy oKo
85% obaBe3a y OIHOCY Ha YKYIaH H3HOC CapiKaH
y pelemuMa, JI0K je y ciaydajy (GU3HYKUX JHLa
croma Harutate 76% (Apcuh, ctp. 9).

I'paux 4: Crenen HamaTe MpUxo/a o/ mopesa Ha uMoBuHy y Peny6muiu Cpouju, 2008-2012, (%)

164%
y____
91% . .
o 82%
||||||| iiiilll ||||||| |IIII|| iiii'll
2008 2009 2010 2011 2012

H3zeop: Apcuh, M. (2012) Pegpopma nopesa na umosuny y Cpouju- pezyaimamu u nepcnekmuge. beoepao:

DoHO 3a pazeoj ekoHOMCKe HayKe, cmp.38.

26 | HOBM EKOHOMMWCT




WHrtepecaHnTaH je mojmarak o ToMe Ja je Hajehu
CTEIeH HallaTe IMPUXoJa OJ Mope3a Ha UMOBHHY
6wo y 2010. romuHu, 300r B3HAYAJHOT TMajaa
MPUX0Aa U3 TpaHcdepa U U3 IPYTUX U3BOpa U 300T
(mHAHCHjCKe KpHU3e KOja je MpuMopana JIOKaTHe
caMoympaBe Oa Belly Maxmy HOCBETE HW3BOPHHM
HPUXOANMA.

Moxna jemHa on epukacHHMjUX Mepa Koje he
YTULATH HA MOJCTHLAKE NMOPECKUX OOBE3HUKA 1a
NpUMeYjy HaBeJleHEe 3aKOHCKe ojpende, jecre
ungopmucamu uxX 0 WHUXOBUM obaBe3ama,
YIO3HABake Ca OCHOBHUM O00€JekKjUMa O Mope3y
Ha UMOBHHY a MOCEOHO ca YHEHCHUIIOM JIa CC Pan
0 JIOKaIHOM mope3y uuja he ce cpencrsa, on
OPHUKYIJbaba OBOT MOPECKOT OOJHKA, KOPUCTUTH
3a yHamnpeleme 1 pa3Boj JOKaIHE 3ajeTHUIIC.

0) lloBehame o0yxBaTa nope3a Ha HUMOBHHY

IMox mosehamem oOyxBaTa mope3a Ha WMOBHHY
mojgpasymMeBa ca Kako noeehamwe nopeckux
obee3nuka Tako u eehu ooyxeam npeomema
onope3ugamwa. Jenan o] KIbYYHUX TpoOiieMa KOX
omnope3uBama nMoBuHe y Pemybnuiu CpoOuju je
BEJIMKHU TPOLIEHAT HENOKPETHOCTU KOjU Cy W3BaH
cHCcTeMa OIope3uBama. YTIJIaBHOM C€ pajud o
o0jekTUMa KOju HeMajy rpaljeBUHCKY T03BOJY, Kao
M OHM KOJjU HHCY YIHCAaHM y KaracTap
HETIOKPETHOCTH, T1a 3aTO MPEICTaBIbajy MPEIPEKy
Jla ce yBeAy Y HOPMaJIHEe TOKOBE OMOPE3NUBAmbA.

3aKOHOM O MOpe3rMa Ha MMOBHHY j€ mpenBuleHo
nma cBu rpahanm PemyOmmke CpOuje, xoju mmajy
HEKO IpaBO HaJ| HETIOKPETHOCTHMa, Tu1ahajy mopes
Ha WMOBHHY 0Oe3 o03upa na nu je objekar
Jeranu3oBad Wik He. OBO IPyruM peyrMa 3Hauu
Jla Cy M3jeJHaYeHH KaKo JIerajJM30BaHU TaKo M
HeJIeTaJIM30BaHu 00jeKTH, a Nope3 Ha UMOBHHY H
0 jeIHOM U ITI0 JJPYrOM OCHOBY, je MCTH U Iuiaha
ce moj wucTMM ycioBuMma. HoBu 3akoH o0
JIeTaJIM3al|iju YCBOJEH je KpajeM IPOIUIe TOAUHE U
JIOHET je ca muibeM Ja ce mTo Behu Opoj o0jexaTta
JIOBE/Ie y JIETJIHE TOKOBE Ha IITO jeJHOCTaBHU)U
Ha4yMH ¥ y3 IITO Mame HOBYAHHUX cpencraBa. Cam
MOCTYMaK  JIeTalu3alyje  IoJpa3yMeBa  YIINC
HETIOKPETHOCTH y KaTacTap HETOKPETHOCTH a Ha
OCHOBY wu3rpaljeHor TmpojekTa O CTBapHOM
YHIEHUYHOM CTalby Ha TEpeHy KOjU Ce CacTaBlba
OJ1 cTpaHe MPOjeKTaHTCKUX areHiuja. OBO MOXe

MOCITY’KUTH Kao jeJaH o/l HauWHa Jia Ce LITO BHIIE
objekaTa yBele y CHCTEM OIOpe3uBama. Y
HapeIHOM IMEPHOJy Ce OYEKYjy BUJIHH PE3yNTaTH,
mTo 'y TOTJieAy axypupama wuHpopManuja y
BJIACHUYKUM JIMCTOBHMA y Karacrap
HETNIOKPETHOCTH, Tako ® Yy mosehamy Opoja
mopeckux npujasa. Y 2015. oguan mponemyje ce
Jla IMa TIPEKO MIUTHOH HeJIeTaJ In30BaHNX 00jeKara.

Kibyuny ymory y mro Behem oOyxBaty mpeaMera
U TOpecKHX OOBE3HHMKa KOJ| OINOpe3MBamba
HUMOBUHE, umMajy JIOKaJIHE Hopecke
anmuHKCTpanyje. OHe Mopajy:

e Outu eduxacHe, oOyueHEe M ONpPEMJbCHE
CaBPEMEHOM OMPEMOM;

e capaljyje u pasMemyje uH(pOpMAIHjEe ca
JIPYTUM HAIJICKHUM HHCTUTYLMjaMa Koje
cy OJrOBOpPHE 3a JOHOIICHE
rpal)eBHHCKHX [03BOJIa, OpraHMMa KOjU
BOJC MOCTYyMaK Jierajau3aluje, U APYTrHx
WHCTHUTYIIN]a;

® BOIUTH XYPHO CBHICHIIMjC O HAIUIATH
Hopeckux obasesa,

e JOHOCE OAIyKe OX  3Hauaja  3a
omope3WBame, H  CIL (JTeswurac,
Bacumwesuh u byuuh, 2010, ctp. 118).

On kaja je mope3 Ha MMOBHMHY MOCTa0 HM3BOPHH
NPUXOJ  jeAWHMIA  JIOKaJHE  CaMOYIPaBe,
3a0elekeH je mopacT Opoja mopecKkux 0OBE3HUKA U
Taj pacT ce Oenexu cBake rogune. M3mehy 2009. u
2012. rommHe, KymyrnaTUBHO je moBehaH Opoj
o0OBe3HMKA Tope3a Ha HWMOBHHY 3a 24%, Kox
mpaBHUX Jumna, u 21% ko (U3MYKHAX JHIa IITO
3HauM Ja je Opoj oOBe3Huka mnosehaBan 7,5%
npocedHo rojmiime (Buuetn Apcuh, M., om.imr.
34-35). Haxanocrt, cBu Harnopu Ja ce nmoseha 6poj
HOPECKUX OOBE3HHKA YBOlEHEeM HEMOKPETHOCTH Y
eBHUJICHLIM]€ JIOKAJIHE IIOpecKe aIMUHHCTpalyje,
HUcy Owmm 1oBosbHH. Hamme, mpema HekuM
MpolleHaMa 3alOCJICHUX Yy JIOKAJHUM MOPECKUM

aJIMHHUCTpAIlMjaMa, TPOLEHAT HEMOKPETHOCTH
BaH eBuaeHIMje kpehe ce ox 2% no 40%. Hajsehu
MPOIIEHAT  HEeBHUJCHTHPAHUX  HEMOKPETHOCTH

HaJa3| ce y karteropuju kyha 3a cranosame (22%),
JOK Cy CTAQaHOBM M IIOCJIOBHH IIPOCTOPH
TOTIPHITMYHO W3jEeTHAYCHH.

Tabesa 4: [Iporenat Opoja HEMOKPETHOCTH BaH €BUICHIIN]E JIOKATHUX MOPECKUX aAMUHUCTpanuja (y %)

BpCTa HEMOKPETOCTHU

% BaH eBHIeHIIHje

CraHoBH y 3rpajama
Kyhe 3a cranoBame

MocaoBHU MpocTOp

14
22
15

H3zeop: Apcuh, M. (2012) Pegpopma nopesa na umoguny y Cpouju. beoepao: CKI'O
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HajOosem HaumH, na ce moeha Opoj mopeckux
00OBE3HMKA a CAMUM THM M O00yXBaTame IpeaMeTa
Orope3nBamba KOjU Cy BaH CHCTEMa OIOpe3UBamba,
je cmpoBolleme TepeHCKe KOHTPOJie O CTpaHe
CIy>)kOCHHKa JIOKaJHE IOPECKEe aIMHHHCTpAIlHje,
BpLICKHEM TIONMHCA HEMOKPETHOCTH. epeHcka
KOHTpOJIa TOJpa3yMeBa CKyN paglbHd  KojuMa
MOPECKH OpraH NpOBEpaBa 3aKOHUTOCT y Pamy H
MPaBIJIHOCT HCIyHaBama IOPECKHX 00aBe3a of
CTpaHe Mopeckux oOBe3Huka. IIpe Hero mro ce
NPUCTYNIM  TOCTYIIKY  TEPEHCKE  KOHTpOJIE,
HEONXOJHO j€ Hajupe IPUKYNUTH THOAATKE O
HEMOKPETHOCTHMA KOje Cy Ha JIaToj TEpUTOPHjH
Beh omope3oBane. OHa monpa3ymeBa yTBphuBame
(haKTHYKOT CTama ca CTBApPHUM CTAalkEM Ha TEPEHY
MOpPEeCKUX  OOBE3HMKA.  YKOJMKO  IIOCTOjH
OJICTyTNama, CacTaBjba CE 3AMHCHUK O CTBAPHOM
CTamy, a IIOPECKN OOBE3HMK je Jy’KaH /1a MOJHEeCe
HOBY TIOpPECK IpHjaBy Ha JIMIy MECTa YKOJHKO
MOCTOjU Heka HempaBwiHOcT. Hajsehu 0Opoj
HEOTIOPEe30BaHNX O0jeKaTa Hajla3H Ce y PYpaIHUM
M CeoCKUM Tozapydjuma. [Ipomwie romune cy
OCTBApEHM 3HAYajHU pe3yiaTaty y Moriieny
M3BpLICHA TEPEHCKE KOHTPOJIE LITO ce orjiena y
Opojy TOpecKHx TMpHjaBa Koje Cy IMOJHETe
JIOKJIHUM MOPECKUM aJIMHHHUCTpaljama. Tako Ha
npuMmepy rpaza  Kpymesma, — pacmonakemo
MOJATKOM Jia je YKymaH Opoj mpHjaBa Ha Kpajy
2015. romuae n3HOCHO 5623 MITO je MHOTO BHUILE Y
omHocy Ha kpaj 2014. rogmae onm ykymHO 1613.
Wnak, oBoxmko moBehame y Opojy mopeckux
npyjaBa HE MPHUIUCYjeMO caMo 3axBaJbyjyhu
TEpEeHCKO] KOHTPOJHM, Beh 3aro mTO je KartacTap
HEMOKPETHOCTH NPEHOCHO II0JaTKe Be3aHe 3a
ONOpE3UBakEe  MOJBONPUBPEAHOr U IIYMCKOT
3emJpHIITa. AN, He Tpeba HU 3aHEMapUTH HU
3HaYaj TOMKCa y OBOM Opojy. 3HAYajHy MOAPIIKY
Briagu PenyOnuke CpOuje y leHUM Hamepama Ja
pedopmuIe cucTeM jaBHUX (UHAHCH]a, a TOCEOHO
KOJl aJMHHHCTpPHpama II0pe30M Ha WMOBHHY,
JONpUHENa je HeMadka oOpraHu3andja 3a
MehyHapoaHO capanmy (Hem. Deutsche
Gesellschaft fiir Internationale Zusammenarbeit
GmbH - GlZ) (Apcuh, Antumapmakos,
Panhenosuh, byuuh, Bacumesuh u Levitas, 2010,
ctp. 112). OBa opranusanmja pa3Buia je HEKOJIHO
mpojekara Koje Cy ce pealu3oBajie y Mepruoay O
2006-2012. romgmue, mom HasuBoM ,,Ilompikka
pedopmu cuctema jaBaux punancuja y Cpouju®, a
3ajenHo  ca  Hamumonannom  cimyxOom  3a
3anonubaBakbe — H3C, nomaTHO cy aHraxosaHa
JMIa TIpUjaBJbeHA KOJ OBe chnyxOe pamu
aXypupama M NpolIMpHBama 0Oa3e Iojaraka
NopecKkux oOBe3HMKa KOju HHCy o00yxBaheHH
MOpe3oM Ha UMOBHHY. Y OBe€ Ipojekre Omie cy
YKJbYYCHE HAjCUpOMAIIHHj€ OMIITHHE, W BehwHa
BHUX OCTBapHJIE 3aBHJHE pe3ynrare y noBehamy
npuxoJa Of OBOr mopeckor obnuka. Mcro Taxo,
2013. rommue, ox crtpane ['M3-a mokpeHYT je
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MIpOjeKaT 1o Ha3uBOM ,, ONIITHHCKH €KOHOMCKH
pa3Boj y Mcrounoj Cpbuju®, xoju je Takohe nmao
3a 1uJb o0oJbIIamke U nosehame oOyxBara nopesa
Ha nMoBHHY. Hajbospe ommruHe he kao Harpamy
nobutn OecroBpaTHa CpeacTa Kkoja he ce
HACKOPUCTHTH 3a HaMeHe Koj Oyay oIemeHe Kao
HajupuopuretHuje (Bumetn: '3 ommruHaMa naje
MIIHOH (ppaHaKa).

B) Ilo/MTHKA OpECKUX CTONA KA0 MeXaHU3aM
nopehama n3gamIHOCTH NOpe3a HAa HMOBHHY

Kana cMo roBopuiii 0 mopeckoj CTOIH Kao jeIHor
0] eJeMeHaTa KOjU je 3HauajaH 3a ONOpE3HMBaIbC
umoBuHe y PemyOmmnu CpOuju, y OCHOBH OBe
3aKOHCKE perylaTHBe npornucana je MmoryhHoct na
JIOKaJHEe caMOYIpaBe caMe yTBplyjy croly mopesa
Ha HMMOBHHY and OHe He cMe Outn Beha on
3aKOHOM  IpommucaHe. llpemMa  COIICTBEHOM
UCTPAXHUBAY O KpeTamy IOPECKUX CTOoma 3a
2016. romuHy, y rpazoBuMa W OINIUTHHaMa Ha
teputopuju Pemybnuke Cpbwuje, HajBehn 6poj mux
npormcaino je Hajsehy cromy on 0,4%, (Bumetn
tabeny 5), HEKOJNMIMHA WUX NpPUMEHYje CTOILy
oko 0,3% a camo JleckoBan u KparyjeBan cromy
on 0,2% . Cam mnocrymak yTBphuBama crome
nopesa Ha KMOBMHY Y jeJWHHIAMA JIOKAJlHE
caMOyIpaBe HHUje jEHOCTaBaH U 3axTeBa JOCTa
BpeMEHa M 3aBHCH OJ H3HOca Oyuyera KOju ce
IIaHupa 3a Ty roauHy. OJUIyKy JOHOCH
CKYILITHHA JIOKATHUX BJIACTH, a HAa OCHOBY
aHaM3e ¥ oOpadyHa Koje BpIe JIOKalHa Hopecka
apMmuHUCcTpanuje. Hajmpe, ce Ha Xpajy cBake
TOJMHE YTBPhYjy ce mpocedHe LieHe KBaJIpaTHOT
MeTpa ojpeheHHX HEMOKPEeTHOCTH IO 30HaMa 3a
HapeIHy TOJIMHY, a HAKOH TOra ce BPIIM aHajlu3a
nocrojehux Mopeckux CTorna Ipy JaTuM LieHama 3a
NPETXOAHY M HapeIHy TOJAMHY IO 30HaMa M IO
BpCTaMa HElOKPETHOCTH.

Tabena 5: [Ipernen nopeckux cromna u3zadpaHux
rpaZioBa ¥ OMIITHHA Ha TepUTOpHjH PemyOmuke
CpOuje 3a 2016. romuay

I'pan/ ommurnHa Bucuna nopecke crome

Beorpan 0,4%
Cy6oTuua 0,4%
Hosu Can 0,4%

Hum 0,35%
KpymeBaig 0,35%
KpabeBo 0,3%
KparyjeBan 0,2%
Bpmauka 0ama 0,3%
JleckoBan 0,2%
Jaroauna 0,4%
hynpuja 0,38%
IlanueBo 0,4%
Bpmrang 0,3%

H3zeop: Oonyke o sucunu nopecke cmone nopesa
Ha UMOBUHY. JJocmynHo Ha cajmosuma paoosa,
okmobap 2016.



Cam mocrynmak yTBphuBama cTOme Iope3a Ha
MMOBHHY y jeAMHHUILIaMa JIOKaJIHE CaMOYIIpaBe HUje
jeIHOCTaBaH M 3aXTeBa J0CTa BpPEMEHAa U 3aBHCH
oIl m3HOCa OyleTa Koju ce IUTaHupa 3a Ty TOAWHY.
OTyKy JOHOCH CKYIIUTHHA JIOKAJTHUX BIACTH, a
Ha OCHOBY aHajm3e H oOpadyHa Koje BpIIe
JIOKaJHa Topecka aaMuHucTpandje. Hajmpe, ce Ha
Kpajy CBake romuHe yTBphyjy ce IpocedHe IeHE
KBaJIPaTHOT MeTpa oApelheHHX HEMOKPETHOCTH IO
30HaMa 3a HapeIHy TOJIMHY, 8 HAKOH TOTa CE BPILIHU
aHanM3a mocrojehnx MOpecKux CTona HpH TaTHUM
[eHaMa 3a NPETXOJAHY W HapenHy TOAMHY II0
30HaMa M 0 BpPCTamMa HEMOKPETHOCTH. YKOJIHKO
ce IMpU paspe3y 3a HapeAHy TOAWHY IPH HUCTO]
CTONM YTBPAW MamkbH M3HOC TIPUXOAa O
NpPETXOJHE TOJHMHE, OHIa he JIOKaJHe BIACTH
3acHrypHO moBehaTH mOpecKy cTomy Kako Ou
HaJOMECTUIIM M3TyOJECHU NMPUXOA M aKO ce LIeHa
NOjeJUHUX HEMOKPETHOCTH MO METPY KBaJpaTHOM
noBehaia.

HNako je eBHACHTHO Oa TMOCTOJH BEIHKH Opoj
HauMHa 32 TnoBehame W3JAIIHOCTH TOpe3a Ha
umoBHHy y Penynuuu CpOuju, oBu Hamopu he ce
HACTaBUTH WM y Onmckoj OymyhHOCTH, Kako y
norieny nopehama NOPecKUX 0OBE3HHKA TAKO U Yy
norneny nosehama Npuxo/a U HaruiaTe nopesa Ha
UMOBHHY.

3AK/bYYAK

Kazma ce mocmarpa ¢duckanHu 3Hayaj mopesa Ha
uMoBuHy y Pemyomumm CpOuju, npe 2006. u
HAaKOH TOra, Kaja je OBaj Mope3 Mperiao y pyke
JIOKJIHUX caMOyIIpaBa, youaBa ce IopacT 3Hauaja
OBOT TIOpe3a, a Hapouuto o 2014. rogune kana je
YKHHyTa HakHaJa 3a yTBphuBame rpaljeBUHCKOT
3emspHInTa. Y 2015. romuHu, IPpUXOIU O] TOpe3a
Ha MMOBHHY 4MHe npuOimkHO 1% Opyro nomaher
MpoM3BOJa, U OKO 15% y yKymHUM IpHUXOINMa
rpagoBa W ommurtiHa. OBakBO jauame (HUCKATHOT
3Ha4yaja [Mope3a Ha WMOBHHY, 3HaudajaH je
nokasareJb  (UCKalHe  CaMOCTaJHOCTH |
AYTOHOMHOCTH JIOKaJHUX HHBOA BJAaCTH H HE
3aBUCE OJ] JPYruX (HCKaJHUX HameTa, H Y
HacTojambuMa cMo Jia he ce oBaj mpoueHar yderrha
U nasbe noBehaBaTH U3 roJMHE Y TOJUHY.

Y mocnenmux HEKOJHMKO TOAWHA TPUCYTHA je
TeHAeHIMja noBehama Hamopa ¥ MOTHBHCAHOCTH
JIOKQJTHUX MTOPECKHUX aIMUHHUCTpaIja  3a
noBehame Harutate mpuxoaa oa uMoBuHE. [locToju
BUIIIC HAUYMHA 32 oBehame U3TANTHOCTH O] TI0pe3a
Ha WMOBHWHY, W TJIABHY YIIOTy y TOME MOpajy
UMAaTH JIOKaJHE Iopecke amMuHucTpanuje. OHe
MOpajy IOCTYNaTH OJTrOBOPHO, e(PHUKACHO Yy
MOTJIeAY MPUKYIUbakha HH(OpMAIHja O MOPECKIM
00BE3HHWIIIMA M O HAIUIATH IOPECKUX obaBe3a, W
ojayaTh HUXOBY CBECT Jia je HamjaTa mopes3a a

caMHUM THUM M TpHUHYIHAa Harjlata Beoma OWTHa
Kako 300r moBehaHe H3ANIHOCTH Tako Wy
ToTJIely jeJHAaKOCTH M MPaBHYHOCTH MOPECKOT
cUcTeMa TpeMa JUIMMa KOjH PEeZOBHO H3MHUPY)Y
cBoje oOame3e. VY TmoOCIHeAlBUX Nap TOIWHA,
3a0emekeHa je TeHAeHIMja noBehaHe HaruaTe
nope3a Ha uMmoBHHY. Kao 3HauajHa Mmepa, ma ce
MOACTaKHEe HAIUlaTa Iope3a Ha HMOBHHY, je
OpraHu30BaTH HH(GOPMATHBHE KaMIlakbe paau
YKJbYUUBamba MIOPECKUX 00OBe3HMKA U
obaBellTaBamke JaBHOCTH O 3Hayajy Iuiahama
ropesa ¥ Kopuihemy cpefcTasa ol Te HaruiaTe.

Mehytum, u paHac je IpUCYTHa TeHISHIHWja
BeNUKOr Opoja objekara KOjUu Cy W3BaH cUCTeMa
OIope3uBama, U TO HAjBHUIIEC y CEIMEHTY Kyha u
cTaHoBa. HeedukacHOCT y Boljemy eBHIeHIHja y
KaTacTpy HEIOKPETHOCTH, MOTeIKohe MPHIMKOM
yTBphuBama HOCHOJANa IpaBa Halx O0jeKTOM M
Iyro Tpajalke OCTaBHHCKUX IMpoleca Ipex
HaJUIS)KHAM OpraHMMa CaMoO Cy HEeKH Ol y3poKa
mro je Behm Opoj oOjekaTta HEOOMOPE30BAHO.
JloHomemeM 3akoHAa O O3aKOWkEHY oOOjexarta
MOYETKOM  OBE TOJMHE  KOjU  MPOIHUCYje
MOjeTHOCTABJbCHY TPOILEAYPY 3a JIeTalIu3alujy
objekara, JIOKaJIHE IMOpecke aJMUHUCTpauuje he
UMaTH TyHe pyke mocia. OHE MOpajy y OBOM
MOCTYIIKY capajuBaTH ca CBHUM OpraHHMa Koje Cy
Ol 3HAYaja 3a MpPUKYIUbalke HWHPOpPMaNHja o
o0jekTIMa KOjH ce Ierajm3yjy W ITOpeIOuTdH ca
BHUXOBHM YHICHHYHHM CTalbeM Yy CHCTEMHMA.
IMocTymak  TepeHCKE  KOHTpOJE W  IIONHUC
HEMOKPETHOCTH KaKo HOBOW3rpalleHnX Tako H
HeJIeraJlM30BaHuX, Tpebda CIPOBOJUTH  CBakKe
TOJIMHE M CIIPOBECTH Ta JI0 Kpaja, jep Ce U T KaKo
youaBajy NMpOMEHe y HIPUXOJUMa IOCIEIHhe JIBE
roavHe. Mulubema CMO Jla CBaku o0jekar mMopa
yhu y cucrem 3a onopesuBame, 1a 4ak M ako He
npenazu 10 apu Kako je To 3akoHOM oxpel)eHo.

Hame, kao jemaH oJ HauyWHAa KOjU CMO
aHAM3HpaIU je noBehame MOPEecKuX CToma KOJ
nope3a Ha UMOBHHY. OBaj MeXaHH3aM M T€ KaKO
MOXe JIOBeCTH 10 noBehama mpuxonpa of mopesa
Ha UMOBHMHY Kako Ha HHBOY IIOjeAMHAlIa TAKO U Ha
HHMBOY LIEJIOKYIIHE JpkaBe. TpeHyTHa Iopecka
crona jAeUHNCAHA j€ MAKCUMAIIHUM JIMMHUTOM JIO
0,4%. Bemmku Opoj TpagoBa U ONIITHHA Y
Perry6mummn  Cpbuju  mpuMemyje  yIpaBO OBy
MacKMMallHy IOpPECKy CTOIly, a CaM IOCTYyHaK
yTBphHBama MOPECKUX CTOIA 3aXTeBa BEJIIMKU OpOj
aHanM3a M ojJpehyje ce Ha OCHOBY yTBphHBamba
W3HOCA OCTAJNMX M3BOPHUX MPHXOAa  KOjU
er3ucTupajy y OyyeTuMa JIOKaJHHX CaMOyIpaBa.
Wnak, npemmaxkeMo na ce yKHHE IPOTPECUBHO
omope3uBame, jep OWM ce TUME ONOpe3UBAKE
HMMOBHHE T10j€JHOCTaBHJIA M CMarbHila aJOKaTHBHA
e(pUKaCHOCT.
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V rnobany, Ha OCHOBY CBEra H3HETOT MOXEMO
u3HeTH cienehe KibyyHe MoMeHTe Koje he
JNOTMPHUHETH TOpacTy TMpHXoJa, a THME W
nprxBaheHOCTH OBOT IMTOPECKOT OOJIHKA:

- nogehamu ceéecm KOO Nopeckux 008e3HUKA
paou bome Haniame nopesd U HUXOBUM
npasuma u obasezama;

- noeehamu Kanayumeme Yy  nozieoy
onpemmenocmu u paou bowe eguracrocmu

JIOKAHUX ~ NOPeCKUx —aoMuHucmpayuja y
6yoyhem nepuody,

- nosehamu nopecke cmone;

- obesbeoumu eehu  obyxeam  npeomema
onopesusarba a CamMum MmuM U HOPECcKUx
066e3HuKA.
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Abstract: Property tax is a local income, which is
applied in all modern tax systems. It is a part of
direct taxes with personal income tax and
corporate income tax. Property tax has a low level
of the abundance, but it is represent one of the
most important tax form. Presenting the
institutional and legal framework and individual
findings on the fiscal importance of the property
tax, the aim is to emphasize the great importance
of this tax levy in the tax system of the Republic of
Serbia, especially under the influence of fiscal
decentralization and give recommendations for
local government revenue to become more
plenteous and more efficient. Taxpayers' respect
for the legislation, greater coverage of taxpayers
and objects of taxation are just some of the ways
that will contribute to the improvement of property
taxation in Republic of Serbia.

Key words: fiscal decentralization, local

government, property tax, abundance

INTRODUCTION

The property tax is one of the oldest tax forms.
This tax has no large fiscal abundance, but it has
important implications on the economy of a state.
There are two forms of the property tax: static
property tax, when the property shows the
existence of economy power and dynamic property

tax, when the property moves from one to another
owner.

The property, in the time, can be changed and
increased without any actions of its owner. If the
property is basis for taxation, then we will talk
about nominal property tax. It is regular tax which
is paid periodically from tax. On the other hand,
property may be a source for paying tax. It is real
tax.

In the case of dynamic tax, property moves from
one to another owner. If this transfer is with
compensation, people should pay tax for transfer
property (in Serbian legislation this tax is tax
known as absolute right transfer tax).

On the other hand, if the property is transferred
without compensation then we will speak about
two tax forms: heritage tax and gift tax.

Tax on the increased value of the property is tax on
property growth caused by exogenous factors. It
can be general (when the whole value of property
is increased) or special (when the part of property
is increased). Importance of property tax is in the
fact that this tax is own revenue of local
governments.

It provides a large amount for lower authorities
and it takes a big part in the local budget.The first
part of this article will be about the fiscal
importance of property tax in the Republic of
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Serbia. The fiscal importance will be presented
with share of the revenues of property tax in
Serbian GDP from 2005-2015.

In addition, revenue from property tax flows will
be shown in the Republic of Serbia and in the local
government

The second part of the article will relate to the way
of increasing abundance of this tax in Serbia.

This part will be about problems that local
governments face with collecting of tax revenues.
Later, ways to resolve these problems will be
presented. They can organised in the following
way:

1) Obeying legislative rules by the taxpayers;

2) Increasing the range of property tax payers
and

3) The policy of tax rates as a source of income
increase.

Tax on the increased value of the property is tax on
property growth caused by exogenous factors. It
can be general (when the whole value of property
is increased) or special (when the part of property
is increased). Importance of property tax is in the
fact that this tax is own revenue of local
governments.

It provides a large amount for lower authorities
and it takes a big part in the local budget. The first
part of this article will be about the fiscal
importance of property tax in the Republic of
Serbia. The fiscal importance will be presented
with share of the revenues of property tax in
Serbian GDP from 2005-2015. In addition,
revenue from property tax flows will be shown in

the Republic of Serbia and in the local

government.

All these way will be discussed in the rest of the
paper. In the end, the conclusions will be made as
well as bibliography.

Fiscal importance of the property tax in the
Republic of Serbia

Property tax becomes local tax in 2006, when the
tax authority adopted the Law for financing of
local government.

This law established jurisdiction of local
government for determining the level of tax rates
in the legal limit and for the tax collection. The
moving from central to local level was very
difficult. The local government had two years for
realization of this process and for defining the
organizational structure for completing these
activities.

Only five local governments took on the obligation
of property tax collection in 2007 (Belgrade,
Kragujevac, Vranje, Vrnjatka Spa and Zabari)
because tax administration has not given the data
to local government on time (Arsi¢, 2012, p.24).

If we look at the trend of revenues from property
tax and its share in some variables, we will
conclude that they don’t have a great fiscal
importance.

This tax was neglected before 2006. Share of the
property tax in GDP of the Republic of Serbia
from 2005-2015 was ranging from 0.8% to 1%.
Decline in the share of this revenue can be seen in
the period from 2006-2010, but after this period its
growth has been noticed.

Graphic 1: Share of the property tax in GDP in the Republic of Serbia, 2005-2015

2005 2006 2007 2008 2009

2010

2011 2012 2013 2014 2015

Source: Ministry of finance - Republic of Serbia, Bulletin of public finance, December 2015. Available
on: http://iwww.mfin.gov.rs/UserFiles/File/bilten%20javne%20finansije/bilten-136%2018032016.pdf,

(19/10/2016.)
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Based on the data from Treasury administration of ~ We can see total revenues from the property tax
Ministry of finance, in the table 1, trend of share of  had growing tendency from 2005-2015, which is a
revenues from property tax in total current good indicator (graphic 2).

revenues has been showed.

Table 1: Revenues of property tax in the Republic of Serbia, 2005-2015

Property tax
RZ\?:I‘TLSJ/QS 23;322 rel\_/gﬁiles | n t_he Share in the current Share in tht_a local
millions revenues (in %) revenues (in %)
RSD
2005. 753128,2 107040,9 14480,0 1,9% 13,53%
2006. 904553,9 139502,2 18109,2 2,0% 12,98%
2007. 1045542,0 162723,6 18660,9 1,78% 11,47%
2008. 1191933,1 190605,3 19268,2 1,62% 10,11%
20009. 1194303,4 168244,8 16832,3 1,41% 10%
2010. 1271045,0 193040,5 19962,5 1,6% 10,34%
2011. 1359994,7 217734,3 21172,6 1,56% 9,72%
2012. 1469173,0 249490,0 22002,1 1,5% 8,82%
2013. 15349844 241825,8 23541,6 1,53% 9,73%
2014. 1611811,8 234192,0 35672,7 2,21% 15,23%
2015. 1687613,7 247867,1 40769,1 2,42% 16,45%

Source: Ministry of finance - Republic of Serbia, Bulletin of public finance, December 2015. Available
on: http://www.mfin.gov.rs/UserFiles/File/bilten%20javne%20finansije/bilten-136%2018032016.pdf,
(24/10/2016)

The reason why there is the increase in the revenue  They have made numerous efforts: tax rates
is the property tax has become the own revenue  growth, increasing the range of tax payers,
from local government from 2006 and its expansion of the tax base etc. The only one
administration on this level has started. Local exception is in the period 2008-2009, because local
administrations become more interested in increase  tax government started to administrate this tax.

its abundance and improvement its tax collection.

Graphic 2: Revenues of property tax in the Republic of Serbia, 2005-2015 (in %)
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Source: Ministry of finance - Republic of Serbia, Bulletin of public finance, December 2015. Available
on: http://www.mfin.gov.rs/UserFiles/File/bilten%20javne%20finansije/bilten-136%2018032016.pdf,
(24/10/2016)
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Based on the data about the share of this fiscality
in the total current revenues, we can see its
oscillations. From 2005 to 2006 we can see
growing trend, but in 2009 falling trend is
noticeable. From 2010 to 2013 we can remark

constant oscillations in growth or decline in the
share. These oscillations are very minor. After
2013 this share started to grow which is a good
indicator about property tax.

Graphic 3: Share of property tax in total local revenues in the local governments, 2005-2015. (in %)
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Source: Ministry of finance - Republic of Serbia, Bulletin of public finance, December 2015. Available
on: http://www.mfin.gov.rs/UserFiles/File/bilten%20javne%20finansije/bilten-136%2018032016.pdf,

(27/10/2016)

In the graphic 3 we can see the trend in the share
of the property tax revenues in the total local
revenues. We can notice rapid growing tendency
of these revenues in the local budgets. The
property tax abundance has increased a lot after the
moving from central to local governments. Until
this period, we can see low share of revenues from
property tax in total revenues. The reason is high
share of revenues from another taxes in the local
budgets.

THE WAY OF INCREASING THE
ABUNDANCE OF PROPERTY TAX IN
SERBIA

The abundance is one of the numerous principles
of taxation which tax authorities obey when they
introduce new tax forms in their tax system. They
tend to have more plentiful taxes and choose tax
forms for collecting a large amount of money for
financing main states functions. This attitude has
been represented by Adolf Vagner, Germany
financial theoretician (Staki¢ and Jezdimirovic,
2012, p.176). He created 4 groups of tax
principles. One of them is abundance principle.

However, there are fiscal revenues which are not
abundance in the modern tax systems and in the
Republic of Serbia and these taxes have no large
fiscal importance. Therefore, these states take a
great number of measures for increasing their
significance. One of these tax forms is the property
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tax. This tax has higher abundance in developed
countries than in developing countries. But some
developed countries don’t have such abundant
revenues. In the OECD members, the revenues of
property tax has been 1.85% from GDP and in
Serbia 0.6% in 2013. Low level of abundance is
related with evasion of property tax. In this part of
article we will about tax evasion and ways for
increase abundance.

In theory and practice, most authors think that tax
evasion of property tax reduces its abundance.
Evasion and abundance are in an inverse
relationship. If there are high level of abundance
and tax collection, than tax evasion will be
reduced. Tax evasion is related with: inexplicable
data in the Real Estate Cadastre, a small number of
taxpayers, inefficiency of local tax administration
in collecting data about taxpayers, disobeying the
law; the numerous illegal estate etc. These
problems are the biggest for local governments.
However, the increase of revenues of property tax
is noticed when local government started to use
these revenues.

The problem of illegal construction has existed for
few decades but it is achieved the highest level in
the 90’s. There was mass illegal construction
caused by large migration of the population from
the war zone. The second reason is the lack of
control in construction field. Finally the third
reason is non-existence of planned documentation
for legal construction. According to the latest data



which public Ministry of construction and
infrastructure there have been about 771.000
applications for legalization in the Republic of
Serbia. While Republic Geodetic Authority had
public the data about the number of illegal
construction works without building and using
permit is 1.5 million (Ministry of construction,
traffic and infrastructure, The report about

legalization. Available on: http://www.mgsi.gov.rs
[cirlozakonjenje, 24.12.2016). For one year, 2.8%
of constructions are legalized after the Low for
legalization was passed. It is estimated that share is
more than 1.5 million of illegal constructions
works and in the Republic of Serbia the legalized
number is 1.5%.

Table 2: The assumed number of illegal objects in the Republic of Serbia, 2016

Description

Data

Total number of requests submitted
Number of legalized objects
Total number of illegal objects

Percente of legalized objects

771 000 requests
21 964 decisions
1.5 million objects
1.5%

Source: Ministry of construction, traffic and infrastructure, The report about legalization. Available on:
http://www.blic.rs/vesti/ekonomija/legalizacija-na-cekanju-770000-zahteva-ozakonjeno-tek-tri-odsto-

objekata/kxl49v7, 24/12/2016

The biggest problems about property tax have
been: disobeying the law by taxpayers; big percent
illegal property which isn’t in the tax system;
small number of taxpayers; taxpayers uninformed
about the importance of property tax; bad data
flow among  authority; inefficient  tax
administration etc. (Popovi¢, p. 425).

These problems can be resolved in the different
ways. Some of the activities completed by tax
administration are: organizing the files of
taxpayers; strengthening their capacities, adjusting
tax rates to local conditions. All this had influence
on the increase of balance importance of property
tax. We can divided these ways for increasing
abundance like this:

d) Obeying law by taxpayers;

e) Increasing of the number of
and tax objects;

f) Tax rates policy.

taxpayers

a) Obeying law by taxpayers

The base of legalization in taxation is the Law of
tax procedure and tax administration which passed
2002 and had many modifications. This law
regulates rights and obligations of taxpayers, but it
arranges procedure of determination, collecting
and control public revenues, then registration
taxpayers and penalties (Official gazette of the
Republic of Serbia, no 15). Disobeying the law by
taxpayers (failure tax registration timely, applying
incomplete tax registration with incorrect data etc)
will be punished (Item). Companies and
entrepreneurs will be sanctioned if don’t pay tax in
the legal deadline, or apply a smaller tax and with
incorrect data. The law provides penalties for
taxpayers which use tax evasion. This is a criminal
offense. If taxpayers late in paying tax, local tax
administrations will resolve this problem with
enforced collection.

Table 3: Number of warning to companies, 2009 and 2010

2009 2010
Number of warning from 1000 rescripts 410 487
Number of enforced collections 169 220

Source: Authors on the basis: Arsi¢, M. (2012) Property tax reform- results and perspectives. Belgrade:

Fund for development of economic science , p.9

In the previous period, local tax administrations
increase level of tax collection. In 2009 and 2010,
number of warning for tax collection increased
from 410 to 487, and the number of enforced

collection with 169 to 220. Companies are better
taxpayers than individuals. They pay 85% of their
obligations, while individuals pay only 76% (tem,
p-9).
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Graphic 4: Level of the property tax collection in the Republic of Serbia, 2008-2012 (in %)
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Source: Authors on the basis: Arsi¢, M. (2012) Property tax reform- results and perspectives. Belgrade:

Fund for development of economic science p.38.

It is very intresting information to know that the
higher level of tax collection is in 2010, because
transfers were low. Financial crisis reduced
revenues from transfers and own revenues have
got bigger importance.

The most efficiency measure for obeying law is to
inform taxpayers about their obligations. It is
necessary to explain that property tax is local tax.
The revenues from this tax will be use for growing
local community.

0) Increasing of the number of taxpayers and
tax object

One of key problems in property tax in Republic of
Serbia is a large percent of immobility which
aren’t in the tax system. These constructions don’t
have building permit and aren’t registered in
Cadastre. Because it is a problem to register them
from taxation.

The Low of the property tax in the Republic of
Serbia predicts that taxpayers should pay tax

Table 4: Percent of number of illegal estates (in %)

regardless their own estate is legal or illegal. The
legal and illegal objects are equal in property
taxation. The new Law of legalization is passed
last year. Its aim is to register many illegal objects
very simply and in a cheaper way. Legalization is
the process of registering estates in Cadastre with
the project about real situation. This is the way to
get into the tax system. We expect results in update
information in Cadastre and increasing taxpayers.
There were one million illegal objects in 2015.

Local tax administration had a key role in
increasing taxpayers and tax objects. They have to:

e be efficient and have modern gadget;

e cooperate and provide information flows
to others institutions which are engaged in
construction;

e  register tax collection,

o decide about taxation etc. (Levitas |,
Vasiljevi¢ and Buci¢, 2010, p.118)

Type of estates % of illegal estates
Flats 14
Houses 22
Offices 15

Source: Arsi¢, M. (2012) Property tax reform in Serbia. Belgrade: SKGO

When property tax became own revenues for local
administration, we can noticed increasing number
of taxpayers. From 2009 to 2012, this number has
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been increased for 24% for corporations and 21%
for individuals. Total increase is 7.5% per year
(Arsi¢, 2012, p.34). Estates registration hasn’t



increased the number of taxpayers. The percentage
of illegal estates goes from 2% to 40%. The
biggest percentage illegal estates is in the category
of houses (22%), but for flats and business offices
are equal.

The best way to increasing number of taxpayers
and tax objects is external control which realizes
tax officers. They should note all estates. External
control is activities for the screen level of legality
and taxpaying. It is necessary to collect data about
estates before tax authority goes to control. They
compare legal and real states. If the deviation
exists, tax authority note and taxpayer give a new
application. The biggest non-taxation objects are in
the rural area. In 2015, tax control achieves the
best results.

Germany organization for international
cooperation gave a great support to Serbian
Government  for administration of property tax.
This organization created some projects from 2006
to 2012 called “Support to reform in public finance
system in the Republic of Serbia” (Arsié,
Altiparmakov, Randelovi¢, Bugi¢, Vasiljevi¢ and
Levitas, 2010, p. 112).

B) Tax rates policy as a way for increasing of
abundance in the property tax

Germany organization for international
cooperation gave a great support to Serbian
Government  for administration of property tax.
This organization created some projects from 2006
to 2012 called “Support to reform in public finance
system in the Republic of Serbia” (Idem, p. 112).

There is a possibility for differential tax rates for
property tax in the local authority, but law
prescribes that this rate has a value law than
official rate. The local governments in the
Republic of Serbia determine the highest rate on
0.4%, but some of them use the rate from 0.3 and
0.2% only in Leskovac and Kragujevac.

Process of determination rate of property tax is
very difficult and it takes a lot of time. This
process depends of the budget amount in this year.
The local parliament decides about tax rates, based
on the analysis of data. In the end of tax year, they
determine medium price of square meter of estate
for the next year. After that, they analyze tax
rates.

The procedure of determination property tax rate
in local administration is very difficult. It needs a
lot of time.

Then, local government determines rates
depending on the amount of planning budget. The

decision was made by local parliament used the
data and analyzed them.

Table 5: Property tax rates in cities in the
Republic of Serbia, 2016

City Tax rate
Belgrade 0.4%
Subotica 0.4%
Novi Sad 0.4%

Ni§ 0.35%
KruSevac 0.35%
Kraljevo 0.3%

Kragujevac 0.2%
Vrnjacka spa 0.3%
Leskovac 0.2%
Jagodina 0.4%
Cuprija 0.38%
Pancevo 0.4%
Vrsac 0.3%

Source: The regulation of property tax rate:
available on official websites of cities, 23. 10.
2016.

There are many ways for increasing abundance of
property tax in the Republic of Serbia, but the
most important is increase of the number of
taxpayers, obeying law and tax rates policy.

CONCLUSION

The first importance of property tax in the
Republic of Serbia was increased in 2006, when
the property tax became own revenues for local
governments. The revenues of this tax increased in
2014 too, because some fiscal revenues was
abolished. In 2015, the revenues from property tax
were 1% of GDP and 15% of total tax revenues
which cities collect. These data are the important
indicator for fiscal independence of local
collectivities. We assume this percent will grow
from year to year. In the previous year, the growth
tendency in the motivation of local authority was
noted.

Local administrations have the main role for
increasing abundance of property tax. They should
be responsible and efficient in the data collecting.
Tax administrations had to increase awareness of
taxpayers about the importance of collecting taxes
for local government and for all citizens. One of
measure for increasing revenues of property tax is
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organization of the informative campaign and
education of the public about the importance of
paying taxes and using these revenues.

However, there is an increasing tendency of non-
taxable objects. There are many causes for this
problem: bad record, “slow” law, etc. The Law for
legalization permits a simple procedure. But local
administrations will have many obligations. The
external control in needed every year.

In the end, tax rates policy is a big cause for
increasing abundance in taxation. Official tax rate
is 0.4%. Many of cities use this rate, but there are
some cities which have lower rates.

For revenues growth, it is necessary:

- to increase the awarenss of taxpayers about
tax collections and their right and
obligations;

- to increase capacities for efficiency in local
administrations for the future period;

- toincrease tax rates;

- to provide large number of taxpayers.
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Pezume: U uslovima nove ekonomije dolazi do
potrebe harmonizacije i unapredenja finansijskog
izvjestavanja.  Novi  koncept  poslovanja i
upravljanja preduzeéem u kontekstu odrzivosti
podrazumijeva brojne promjene, medu kojima
isticemo promjene poslovnih prioriteta i usvajanje
koncepta drustvene odgovornosti preduzeca. U
takvim uslovima poslovanja postojeci,
tradicionalni model finansijskog izvjestavanja
svojim dizajnom ne moze u potpunosti da odgovori
na izazove u vezi s realnom ocjenom ekonomske i
drustvene vrijednosti preduzeca. Kada je rije¢ o
izvjestavanju 0 odrzivom poslovanju,
sveobuhvatno i najzastupljenije uputstvo za
sastavljanje ovog izvjeStaja na globalnom nivou su
smjernice koje je donijela Globalna inicijativa za
izvjestavanje (GRI). Efikasna finansijska trzista su
bitan faktor ekonomskog rasta, a da bi ova trZista
bila efikasna, neophodne su pouzdane, relevantne,
uporedive i razumljive informacije. Pri tome, u
svijetu finansija egzistiraju dva koncepta:
MRS/MSFI i US GAAP, izmedu kojih postoje

slicnosti  ali i razlike koje su primarno
konceptualnog karaktera. U okviru regije
zapadnog  Balkana  postoje i  odredena

racunovodstvena rjeSenja koja nisu u skladu s
MRS/MSFI ili pak direktivama Evropske unije Sto
otezava uporedivanja privreda regije.

Keywords: harmonizacija, finansijski izvjestaji,
medunarodni standardi, MRS/MSFI, US GAAP,

izvjestaj o odrzivom poslovanju.

uUvoD

U savremenim uslovima poslovanja, koja
karakterisu brza razmjena informacija,
implementacija informacionih i
telekomunikacionih  tehnologija u  procesu

odlu¢ivanja, kao i mobilnost znanja, Kkapitala,
proizvoda i usluga raCunovodstvena profesija,
mora da se u kontinuitetu razvija i prilagodava.
Osnovha svrha sastavljanja i objelodanjivanja
finansijskih izvjestaja je informisanje razliitih
interesnih grupa (stejkholdera) da bi bili u
moguénosti  donositi  odgovarajuée  odluke.
Harmonizacija finansijskog izvjeStavanja
podrazumijeva da se u nacionalnu regulativu
inkorporiraju sva pozitivna iskustva i teorijska
dostignuéa koja su ostvarena u zemljama s
racunovodstvenom tradicijom.

Globalni procesi i institucije, naro¢ito na trzistima
dobara, robe i usluga i finansijskim trziStima,
godinama nastoje da harmonizuju pravila
finansijskog izvjestavanja.

Tim teznjama su doprinosile i pojave velikih
finansijskih skandala (Enron, Parmalat i drugi) koji
su bili tipi¢ni primjeri prevara radi ostvarivanja
interesa jedne grupe stejkholdera nad drugim i nad
javnim interesom. Ali ne samo to, ve¢ i promjene u
strukturi ekonomije koja je dovela do rasta ucesca
ekonomije zasnovane na znanju otvorila je
problem izvjestavanja o intelektualnom kapitalu.
Novi koncept poslovanja i upravljanja preduze¢em
u kontekstu odrzivosti poslovanja takode
podrazumijeva brojne promjene, od promjene
poslovnih prioriteta do usvajanja koncepta
drustvene odgovornosti preduzeca.

U takvim uslovima poslovanja postojedi,
tradicionalni model finansijskog izvjeStavanja
svojim dizajnom ne moze u potpunosti da
odgovori na izazove u vezi s realnom ocjenom
ekonomske i druStvene vrijednosti preduzeca.

Kada je
poslovanju,
uputstvo za

rije¢ o izvjeStavanju o odrzivom
sveobuhvatno i najzastupljenije
sastavljanje ovog izvjeStaja na
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globalnom nivou su smjernice koje je donijela
Globalna inicijativa za izvjeStavanje.

Proces promjena ja zahvatio i razvijene zemlje
koje su imale bogatu ra¢unovodstvenu tradiciju, ali
i zemlje u razvoju i tranziciji koje objektivno nisu
kapacitirane da razvijaju svoje posebne nacionalne
regulative, Sto bi bio potpuno neracionalan proces,
jer bi ta regulativa svakako morala biti usaglasena
s medunarodnom.

Harmonizaciju finansijskog izvjeStavanja treba
posmatrati i kao proces u kojem drzavne institucije
gube dio apsolutne suverenosti prepustajuéi se
medunarodnim profesionalnim tijelima. Stoga je
orijentacija na Medunarodne standarde
finansijskog izvjeStavanja ispravan proces, koji bi
trebao sacuvati javni interes i praksu od uticaja
razli¢itih interesnih grupa. Tu orijentaciju na
globalne  raunovodstvene standarde  javno
podrzavaju razne medunarodne institucije: G20,
Svjetska banka, Medunarodni monetarni fond,
Bazelni komitet, Medunarodna organizacija
komisija za hartije od vrijednosti i Medunarodna
federacija ratunovoda (IFAC).

Nema sumnje da uporedivi i za investitore
razumljivi finansijski izvjestaji, zasnovani na istim
pravilima, smanjuju troskove njihove pripreme, a
povecavaju  transparentnost ~ procesa  na
finansijskim trziStima i smanjuju rizik investitora
prilikom donosenja njihovih poslovnih odluka.

Karakteristi¢no za sve zemlje Zapadnog Balkana,
koje su u procesu pridruzivanja u Evropsku uniju,
jeste da pored normalizovanja profesionalne i
zakonodavne raCunovodstvene regulative sa
MRS/MSFI imaju obavezu harmonizacije svog
nacionalnog zakonodavstva i sa pravnim
tekovinama Evropske unije — Direktivama
Evropske  unije, a posebno  Direktivom
2013/34/EU, koja je zamijenila Cetvrtu i Sedmu
direktivu.

lako je proces ujednaCavanja prisutan i1 na
globalnom nivou izmedu Direktiva Evropske unije
sa MRS/MSFI, razlike izmedu ovih dvaju
regulativnih  okvira postoje, S§to, naravno,
usloznjava usaglasavanje nacionalne regulative.

Slian sluéaj je i sa problemima harmonizovanja
MRS/MSFI i GAAP-a na globalnom nivou, a to
usloZznjava  racunovodstvenu praksu i od
racunovoda trazi dodatna znanja i vjestine kako bi
odgovorili na zahtjeve oCuvanja javnog interesa.

1. Racunovodstveni okviri za

izvjeStavanje

finansijsko

Proces harmonizacije finansijskog izvjeStavanja
odavno je preSao nacionalne granice, prije svega
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zbog razvoja finansijskih trziSta u okviru
nacionalnih i regionalnih ekonomija, a onda i
razvojem svjetskog finansijskog trzista, sto je kao
nuznost proizvelo potrebu standardizacije i
harmonizacije finansijskog izvjeStavanja.

U svijetu finansija egzistiraju dva racunovodstvena
okvira za finansijska izvjeStavanja, a bazirana su
na:

e medunarodnim racunovodstvenim standardima
i medunarodnim standardima finansijskog
izvjestavanja (MRS/MSFI),

e americkim opsteprihvacenim
racunovodstvenim standardima (USGAAP).

Ovdje se Cini interesantnim ukazati na sli¢nosti i
razlike izmedu Americkih opsteprihvacenih
principa (US GAAP) i Medunarodnih standarda
finansijskog izvjestavanja (IFRS).

Medunarodni standardi finansijskog izvjestavanja,
koji se primjenjuju (obavezno ili dobrovoljno) u
vise od 130 zemalja i americ¢ki opsteprihvacéeni
racunovodstveni principi, koji ¢ine osnovu za
finansijsko izvjestavanje kompanija u najsnaznijoj
ekonomiji u svijetu, sli¢ni su po mnogo osnova $to
¢ini moguc¢im njihovu konvergenciju. Sli¢nosti se
zasnivaju na okolnostima da su konceptualni
okviri na kojima su izgradeni vrlo sli¢ni. U njima
su sadrzani isti ciljevi finansijskog izvjeStavanja,
iste pretpostavke — stalnost poslovanja i
obracunska osnova, propisane iste karakteristike
finansijskih izvjestaja kao i gotovo isti osnovni
finansijski izvjestaji.

Osnovna razlika izmedu US GAAP i MSFI je na
konceptualnom nivou. US GAAP se zasnivaju na
pravilima, dok su MSFI izgradeni na principima.
Izgradnja US GAAP-a na pravilima ne zna¢i da
FASB ne koristi principe pri  njihovom
formulisanju, ve¢ samo to da pravila imaju glavnu
ulogu pri sprovodenju standarda. Oni pokusSavaju
da predvide sve probleme, ili pak vecinu njih, i da
u vezi s tim predloze odgovarajuca
racunovodstvena rjesenja koja bi se kasnije,
ukoliko se ponove, bila rjesavana na slican nacin.
Rezultat toga je da US GAAP sadrzi oko 17.000
stranica. Otuda se US GAAP &esto oznadava kao
set raCunovodstvenih vodica i procedura koje
kompanije koriste pri izradi finansijskih izvjestaja.

Medunarodni standardi finansijskog izvjeStavanja
izgradeni su na osnovnim pretpostavkama i
pravilima sadrzanim u konceptualnom okviru s
ciljem da korisnici finansijskih izvjestaja dobiju
blagovremeno vjerodostojno prezentovane,
relevantne, razumljive, uporedive i provjerljive
informacije.

Oni su prezentovani na oko 2500 stranica. Kod
MSFI, budu¢i da su zasnovani na principima,



moze do¢i do razliCitth tumacenja sli¢nih
transakcija. Zbog toga postoje vodici za primjenu
standarda koje objavljuje Odbor za medunarodne
standarde finansijskog izvjeStavanja u kojima se
pojasnjavaju  eventualno  nejasna  podrucja
primjene.

lako su u posljednjoj dekadi 20. vijeka Odbor za
medunarodne racunovodstvene standarde (IASB —
International Accounting Standards Board) i
Finansijski odbor za racunovodstvene standarde
(FASB — Financial Acccounting Standards Board)
¢inili napore u priblizavanju ovih
raéunovodstvenih okvira i smanjenju razlika, one
su i dalje prisutne.

Tako, recimo, MRS/MSFI i dalje nisu dozvoljeni
od SEC-a (Americke komisije za hartije od
vrijednosti i berze), ali se na ameri¢kim koledzima
MRS/MSFI  izucavaju u cilju sagledavanja
osnovnih razlika izmedu MRS/MSFI i US GAAP-
a 1 njihovim razli¢itim efektima na finansijske
izvjeStaje. Dokle ¢e se insistirati na ovim
razlikama, ¢ini se da je povezano sa sudbinom
pregovora o transatlantskoj  trgovini i
investicionom partnerstvu (TTIP — Transatlantic
trade and investment partnership) izmedu
Evropske unije i Sjedinjenih Drzava.

Ovaj predlozeni sporazum o osnivanju slobodne
bescarinske zone od Havaja do Letonije od oko
850 miliona stanovnika trebao je dovesti do
ukidanja carina na dobra i robu te restrikcije na
usluge, omogucavaju¢i bolji pristup javnim
trziStima i na taj nacin ¢ineéi investiranje lak§im.

U cilju uspostavljanja novog modela saradnje na
globalnom trzistu, do sada je odrzano petnaest
rundi razgovora, tako da je jos u Majamiju 19. 10.
2015. odrzana 11. runda pregovora 0ko
usaglasavanja standarda industrije 1 pravila
investiranja, ali nakon tog usaglasavanja prirodno
je bilo da dode i do viSeg stepena usaglasavanja
izmedu IASB-a i FASB-a oko priblizavanja
racunovodstvenih okvira Sto je ipak izostalo.

Dok zagovornici zaklju¢ivanja ovog sporazuma
tvrde da bi to rezultiralo u multilateralnom
ekonomskom rastu, kritiari ovog sporazuma tvrde
da bi to nesrazmjerno povecalo mo¢ korporacija i
time vladama drzava znatno otezalo regulisanje
nacionalnih trzi§ta u svrhu opste (javne) koristi.
Najveci kamen spoticanja oko ovog sporazuma je
utvrdivanje tzv. sistema ISDS (Investor state
dispute settlement — Program rjeSavanja sporova
izmedu investitora i drzave) koji bi omogucio
multinacionalnim kompanijama da mogu zaobici
lokalne pravosudne institucije i da pred
medunarodnim  arbitraznim komisijama  cak
osporavaju i zakone, pravila i sudske presude u

suverenim drzavama ukoliko su one negativno
uticale na njihove profite.

Dakle, u takvim slucajevima investitorima bi se
omogucilo ostvarenje obeSteCenja zbog gubitka
ocekivanog profita ukoliko bi taj gubitak nastao
zbog nekog novog privrednopravnog propisa, ¢ak i
ako je on u svrhu zastite zdravlja ljudi. Ovakve
odredbe su ne bas slucajno prepisane iz americkog
nedavno sklopljenog trgovinskog sporazuma sa 11

pacifickih  zemalja. Putem ovog sporazuma
Sjedinjene Drzave su u privrednom smislu
sprovele neSto nalik strategiji ,,obuzdavanja“

vojnog Sirenja Sovjetskog Saveza za vrijeme
hladnog rata. Cilj je ovog puta bio ogranicavanje
privredne ekspanzije Kine kojoj je nacelno
dozvoljeno da pristupi pacifickom paktu, ali joj
americki standardi liberalizovanog trzista i zastite
prava radnika i zivotne sredine suStinski to
onemoguéavaju.

Na taj nacin je i Vasington uspio da Kinu uspori u
jacanju ekonomskih veza s prirodnim partnerima
koje bi imala u okolnim zemljama. Medutim, ni
Peking ne miruje, jer se sprema da privredno, pa
time i politicki ude na teren gdje su Sjedinjene
Drzave do sada bile neprikosnovene, a to je Bliski
istok.

Ocekuje se da ¢e do¢i do zakljuCenja sporazuma o
slobodnoj trgovini izmedu Kine i Sest drzava
Persijskog zaliva (Saudijske Arabije, Ujedinjenih
Arapskih Emirata, Bahreina, Katara, Kuvajta i
Omana). Neki potpisani sporazumi za pojedine
zemlje i kontinente veé ,,proizvode” negativne
posljedice.

Tako, recimo, duvanska kompanija ,,Philip Moris*
tuzila je Australiju zbog toga $to je na kutijama
cigareta zakonski uvela obavezu stavljanja
upozorenja o Stetnosti pusenja i zabrani kori§éenja
logotipa brendova cigareta. Sli¢nu sudbinu doZzivio
je i Urugvaj, tako da je Kanada pod prijetnjom
slicnog postupka odustala od uvodenja sli¢nih
upozorenja na kutijama cigareta dok su, recimo, u
Evropi takva upozorenja sasvim uobicajena.

U tom smislu je Norbert Lamert, predsjednik
Bundestaga, oktobra 2015. izrazio misljenje da bi
prije  bilo kakve odluke sva relevantna
dokumentacija, naroCito rezultati pregovarackog
postupka, morali biti dostupni vladama i
parlamentima svih clanica Evropske unije,
dodaju¢i da za sada poslanici njemackog
parlamenta 0 ovome mogu da ¢itaju samo u nekoj
od ambasada u Berlinu, gdje su povodom ovog
sporazuma vec¢ bili protesti na berlinskim ulicama.

Neki njemacki komentatori su upozoravali da je
TTIP politicki, a ne ekonomski problem, dok
prema komentaru ,,Spigla“ i urednika portala
»Fraitag® Jakoba Agustaina, TTIP pati od ,,bolesti
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ukorijenjene u birokratiji i ideologiji zvanoj
neoliberalizam® §to moze da unisti demokratiju i
da bi TTIP mogao da postane malj neliberalizma
koji ¢e razoriti drzavu blagostanja u Evropi i
konacéno doprinijeti gubljenju evropskog identiteta
i daljem komplikovanju evropskog pitanja.
Ukoliko se u sve ovo ukljuci spremnost zvani¢nog
Berlina i Pariza da relaksiraju i obnove dobre
odnose s Rusijom, situacija se na globalnom planu
zaista komplikuje.

Globalizacija bez granica u sadejstvu sa
liberalizacijom, deregulacijom i privatizacijom,
posebno u zemljama u tranziciji, oslabila je mo¢ i
nezavisnost nacionalnih drzava i vjesto je prenijeli
na mulitnacionalne korporacije. lako vecina nas
ima suzen izbor gdje da zivimo i radimo, jo$
uvijek platamo poreze i imamo institucije koje
sluze viSe privatnim interesima nego javnim
potrebama, gdje se javna dobra netransparentno
prodaju privatnim preduze¢ima Cime se radnici
lisavaju povezivanja staza i ostvarivanja penzija, a
fondovi i budzeti na svim nivoima vlasti u Bosni i
Hercegovini bivaju sve tanji i gradane dovode u
sve neizvjesniji polozaj.

S druge strane, multinacionalne korporacije, od
kojih su neke veée od veéine nacionalnih drzava, i
pored preotete (preuzete) moci nisu preuzele
istovremenu obavezu rjeSavanja socijalnih zahtjeva
gradana, ve¢ je ta obaveza i dalje ostala na
slabasnoj drzavi koja sve manje uspijeva da ih
rjeSava. U takvoj situaciji ograni¢enih moguénosti
drzave osnovano je pitanje da li moZemo Zzivjeti bez
drzave. Cini se da je odgovor na ovo pitanje
veoma jednostavan.

Evo, ve¢ Zivimo, i samo je pitanje da li zelimo tako
da nastavimo (Joseph, 2014, str. 57). Put u
kmetstvo je ,nepovratan i neizbjezan®, tvrdio je i
Francis Fukujama (Fukuyama, 1992, str. 89), jer
smatra da liberalizacija globalne ekonomije nije
dovela do vece, nego, naprotiv, do manje
demokratije.

Svaka svjetska sila koja bi danas spustila svoj
naucni 1 tehnoloski nivo rizikuje da bude sigurno
porazena ili pak da njome dominira nacija koja to
nije ucinila. Svi oni koji lutaju i investiraju srcem a
ne svojom glavom, neminovno ¢e trpjeti gubitke
na trzistu i postati uskoro robovi.

Prema misljenju Roberta Lukasa Juniora, nesporno
je dokazano da globalne ekonomske integracije
nisu izbor, ve¢ de facto neminovnost (Licas, 2004,
str. 99). U vezi s tim moZe se konstatovati da i
Fukujama i Lukas svoje argumente zasnivaju na
neizbjeznom globalnom prihvatanju neoliberalne
ekonomske politike i eliminaciji kejnzijanske ili
neokejnzijanske drzave socijalnog blagostanja.
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Stoga, kako smatraju, od drzavnih aktera vise treba
oCekivati da ¢e radije predstavljati privatne
interese svojih pokrovitelja nego javni interes i
koristiti instrumente drzave (fiskalne, monetarne,
pravne, tehnoloske, vojne i policijske) za
unapredenje svog privatnog i li¢nog rasta (Lough,
str. 57), nadaju¢i se pritom da korporacije mogu
nadomjestiti slobode i efikasnije organizovati
zadovoljavanje potreba nego §to to ¢ine pojedine
drzave (Lojpur, 2011, str. 426).

Vjerovanje u veliku mo¢ korporacija posljedica je
procesa globalizacije koja je stvorila ,,monstruma‘
koji ne samo da ne sluzi svojim osnivacima
(akcionarima) ve¢ se duze vrijeme neodgovorno
ponasa prema potrosa¢ima i okruzenju (Enron,
slucaj Volkswagena, a prije toga Tojote, kao i kod
nas slucaj Agrokora).

* *

Prema izvjestaju koji je americki SEC izdao u julu
2012, malo je vjerovatno da ¢e se puni obim
usvajanja MSFI u Sjedinjenim  Americkim
Drzavama desiti u doglednoj buduénosti (vidjeti:
Work Plan for the Consideration of Incorporating
International Financial Reporting Standards into
the Financial Reporting System for U.S. Issuers,
and the IASB’s response in IFRS Foundation Staff
Analysis of the SEC Final Staff Report—Work
Plan for the consideration of incorporating IFRS
into the financial reporting system for U. S.
Issuers, October 2012). Ipak, razumijevanje MSFI
je od kljuénog znacaja za americke privrednike i za
korisnike finansijskih informacija, posSto veéina
zemalja izvan Amerike, kao i mnoge inostrane
poslovnice entiteta iz Sjedinjenih Drzava,
zahtijevaju njihovu upotrebu.

U danasnjoj globalnoj ekonomiji, koja nastavlja da
se Siri, vrlo je vjerovatno da ¢e ovlascene
racunovode u Sjedinjenim Drzavama preduzeti
mjere za unapredenje znanja o MRS/MSFI. Neke
studije slu¢aja imaju, zapravo, namjeru da dodatno
pomognu ovim ciljevima.

Prema tome, koliko god je poznavanje MRS/MSFI
znaCajno za privrednike iz Sjedinjenih Drzava,
toliko je vazno i poznavanje koncepta US GAAP-a
za privrednike kontinentalne Evrope i tamo gdje se
primjenjuje koncept MRS/MSFI. Ova potreba je
sve veca jer globalizacija i internacionalizacija
poslovanja sa sobom donosi kupovinu preduzeca i
potrebu konvertovanja bilansa radi sacinjavanja
konsolidovanih finansijskih izvjestaja.

Potreba prevodenja bilansa je i u situaciji kada
kompanije iz Evrope Zele da se njihove hartije od
vrijednosti kotiraju na americkim berzama, kao i
drugim slucajevima.



Tako, recimo, preduzeca u vlasni§tvu Arapskih
Emirata vr$e konverziju bilansa uspjeha sacinjenog
metodom ukupnih troSkova na bilans uspjeha
sacinjenog metodom prodatih ucinaka. Na prostoru
zapadnog Balkana sve viSe su prisutni vlasnici
kapitala iz Kine koji, opet, vode dva paralelna
knjigovodstva, i to prema nacionalnim propisima
zemlje domaéina 1 u okviru koncepta
raunovodstva  prema  propisima  Narodne
Republike Kine.

2. Znacaj i uloga finansijskih izvjeStaja

U svijetu naprednije  administrativne i
racunovodstvene  kulture 1  korporativhog
upravljanja dobro wureden sistem finansijskog
izvjestavanja uveliko doprinosi:

- razvoju povjerenja u finansijske izvjestaje o
stanju i performansama ekonomskih aktera do
nivoa nacionalnih ekonomija,

- svodenju informacione asimetrije izmedu
internih  korisnika i kreatora finansijskih
izvjestaja i eksternih korisnika tih izvjestaja na
podnosljivu mjeru,

- rastu sklonosti $tednji i investiranju i na taj
nacin razvoju finansijskih trzista,

- prilivu stranih direktnih i portfolio investicija,

- podsticanju  cksternog  rasta  uspjeSnih
kompanija i banaka putem spajanja i akvizicija,

- kreiranju pouzdanih informacija za
koncipiranje  makroekonomskih  politika,
strategija i planova drzave, a uz to i socijalno
odrziv privredni rast i razvoj zemlje,

- informacionim potrebama izvjestajno-
regulatornih tijela, i sli¢no.
Zhog prethodno navedenih koristi kvalitetnog

finansijskog izvjeStavanja ovakav sistem zasluzuje
najveéu  paznju  svih  interesnih  grupa
(stejkholdera).

Medutim, najdelikatnija je pozicija menadZzmenta
kao internog stejkholdera koji je nadlezan i
odgovoran za istinito 1 poSteno, odnosno
objektivno finansijsko izvjeStavanje o stanju i
uspjehu izvjestajnog entiteta.

Delikatnost pozicije menadzmenta ogleda se u
tome S§to, s jedne strane, postoje informacione
potrebe i zahtjevi investitora, kreditora, kupaca,
dobavljaca, drzave i javnosti ¢iji su finansijski
interesi heterogeni, a s druge, nalaze se operativni
menadZeri, zaposleni, raCunovode, interni revizori,
koji takode imaju heterogene interese i zahtjeve,
ali ne treba zanemariti ni interes menadzmenta za
ostvarivanje bonusa.

U uslovima nekvalitetnog finansijskog
izvjeStavanja nerijetko se deSava da sebiCni
menadzeri radi stvaranja  pretpostavki  za
ostvarivanje prava na bonus nastoje uvecati tekuéi

dobitak, a cilj imalaca vec¢inskih paketa vlasnickih
prava je izvlacenje dividendi.

Zato je za kvalitetno finansijsko izvjeStavanje bitna
uloga nezavisne revizije. Medutim, poSto nas
privredno-finansijska istorija stalno opominje i na
probleme revizije, Evropska komisija je putem
Direktiva® podstakla javni nadzor nad kvalitetom
revizije finansijskih izvjestaja koje provode u
svojim zemljama. Naravno, ovakva praksa je
prisutna i u zemljama koje se namjeravaju
pridruziti Evropskoj uniji, te bi ona trebala biti u
funkciji  poboljsanja  kvaliteta  finansijskog
izvjestavanja kako stranim direktnim investicijama
ne bi doslo do repatrijacije neopravdano uveéanog
dijela profita koji nerijetko zadire u supstancu.

Kolika je mo¢ ovog finansijsko-izvjestajnog
instrumentarija, pokazuje i moguénost da se na taj
nacin izvrsi uvid u:

e stanje resursa kojima kompanija raspolaze,
finansijsku strukturu, likvidnost, solventnost i
elasticnost  (fleksibilnost)  prilagodavanja
promjenama nastalim u okruZenju u kome
posluje i daju informaciju o finansijskom
poloZaju kompanije, §to je prezentovano u
bilansu stanja;

e performanse kompanije koje su sadrzane u
prinosu koji se ostvaruje na resursima koje
kompanija kontroliSe, $to je prezentovano u
bilansu uspjeha;

e tokove gotovine koji su korisni za razvijanje
dodatnih razmi$ljanja korisnika finansijskih
izvjeStaja o performansama ukazivanjem na
obim i ro¢nost priliva i odliva gotovine, §to je
prezentovano U izvjeStaju o tokovima
gotovine;

e promjene na kapitalu
racunovodstvena perioda;

izmedu dva

* napomene, koje sadrze pregled
racunovodstvenih politika i druga informaciona
objasnjenja.

Pri analizi finansijskih izvjeStaja koristi se

standardna tehnika, tj. racio analiza (IvaniSevic,
2016, str. 193),% koja pretpostavlja poznavanje
sustine i metodologije raCunovodstvenog sistema,

[

Umjesto Cetvrte i Sedme direktive Evropska komisija je
krajem juna 2013. donijela Direktivu Evropske unije
2013/34/EU u funkciji poboljsanja kvaliteta finansijskog
izvjeStavanja. Ona je uskladena sa ,Strategijom Evrope
smanjenje  administrativnih
poslovnog ambijenta.

% Prema nadinu konstruisanja, racija se dijele na: racija pokriéa,
racija prinosa, racija obrta i racija procentualnog ucesca, dok
se sa stanoviSta opstih karakteristika racio brojevi grupisu na:
racija likvidnosti, racija aktivnosti, racija duga (tj. racija koja
pokazuju finansijsku  strukuturu), racija rentabilnosti
(profitabilnosti), odnosno prinosa na sredstva i trzi$na racija.
Cesto se posebno razmatra Du Pont sistem analize.

optereCenja i poboljSanje
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racunovodstvene prakse i medunarodnih standarda
finansijskog izvjestavanja (MRS/MSFI).

lako su informacije iz finansijskih izvjestaja
korisne za cjelokupnu finansijsku zajednicu, prije

SREDSTVA NA POCETKU =

OBAVEZE NA POCETKU +

svega treba napomenuti da su svi sastavni dijelovi
triju finansijskih izvjestaja medusobno povezani
$to pokazuje naredni grafik (Mikerevi¢, 2016, str.
193).

KAPITAL NA POCETKU

GOTOVINA OBAVEZE NA POCETKU SOPSTVENI KAPITAL
Izvjestaj o Bilans [ I
o Q@ g tokovima uspjeha | | <
[ < a . S ° 7} 7]
IS c o gotovine S o S| s
3 7 2 | &l =| =
% o g gl S| g¢f 2
o > c . . 4 ] ©
o £ i Bilans stanja ol o
) v

v v v y v v v v

SREDSTVA NA KRAJU = OBAVEZE NA KRAJU + KAPITAL NA KRAJU

Grafikon 1: Veze izmedu finansijskih izvjestaja

U osnovi, prethodni grafik izrazava bliske
konceptualne veze istih transakcija s razlicitih
aspekata te se opravdano postavljaju sljedeca
pitanja:

- Da li spoznaja performansi kompanije iz
prethodnog perioda moze biti ,,vodic”
odnosno reper performansi u budu¢nosti?

- Kakav je efekat objelodanjivanja informacija
0  trenutnim rezultatima  poslovanja
kompanije?

- Kolika je moguénost trzista kapitala da iz
mnostva  dizajniranih  informacija iz
finansijskih izvjeStaja, kojima je zadatak da
kreiraju objektivan utisak o kompaniji, otkrije
one koje su korektno i fer prezentovane?

Pri tome treba imati u vidu da razumijevanje
finansijskih informacija nije urodena sposobnost
koju imamo ili nemamo, ve¢ skup vjestina koje se
moraju savladati da bi se mogli uspjesno voditi
poslovi kompanije, bilo da su organizovani kao
preduzetnicka, ortatka firma, komanditno drustvo,
drustvo ograni¢ene odgovornosti ili korporacija.
Pretpostavka za to je odgovarajuéi kvalitet
finansijskih izvjestaja koji u osnovi zavisi od
istinitog i postenog finansijskog izvjestavanja koje
treba da karakteriSe: razumljivost informacija za
korisnike, relevantnost informacije za one koji
donose finansijske odluke, pouzdanost
informacija, tj. da se njihovi korisnici mogu na
njih osloniti prilikom predstavljanja stanja i
uspjeha 1 njihovog vrednovanja i uporedivanja u
vremenu i prostoru izmedu poslovno-finansijskih
entiteta. Na kvalitet finansijskog izvjeStavanja
uticala je i1 dosadasnja saradnja u dva vaZna
sistema finansijskog izvjeStavanja: anglosaksonski
i kontinentalnoevropski. Oba koncepta vaze za
uzorne sisteme finansijskog izvjeStavanja, ali je

44 | HOBM EKOHOMMWCT

ovaj potonji pojavom i razvojem MRS/MSFI
omogu¢io vecu medunarodnu  uporedivost
finansijskih izvjestaja. Pri tome je i posebna uloga
Konceptualnog okvira MRS/MSFI. Naime, jo$
1989. godine usvojen je prvi Konceptualni okvir
koji su morali poStovati svi izvjeStajni entiteti, da
bi krajem 2010. bio donesen novi. U prethodnom
Konceptualnom okviru iz 1989. godine primarni
cilj finansijskog izvjeStavanja bile su informacije o

prinosnom i finansijskom polozaju entiteta
Sirokom krugu korisnika (vlasnicima,
povjeriocima, zaposlenima, dobavljacima,

kupcima, drzavi i ostalima). Da bi prezentovane
informacije bile korisne i u skladu s ciljevima
Konceptualnog okvira iz 1989. godine, njihove
kvalitativne karakteristike podrazumijevale su da
budu:

1. Relevantne, koje uti¢u na donosenje poslovnih
odluka korisnika, pomazué¢i im da procijene
prosle, sadasnje ili budu¢e dogadaje,
potvrduju¢i ih ili pak korigujuéi njihove
prethodne procjene;

2. pouzdane, tj. da informacije  budu
vjerodostojne, da ne sadrze materijalne greske i
predrasude i da vjerno predstavljaju stvarnu
(istinitu) sliku kompanije;

3. uporedive, §to podrazumijeva da se finansijski
izvjestaji u nizu sukcesivnih perioda mogu
uporedivati da bi se identifikovali trendovi u
finansijskom polozaju i performansama. Uz to
obezbjeduje 1  moguénost uporedivanja
finansijskih izvjeStaja razlicitih kompanija $to
se ostvaruje i objelodanjivanjem
racunovodstvenih politika;

4. razumljive, zna¢i da objavljene informacije
razumiju i interni korisnici kako bi na osnovu
njih mogli prouciti informacije 1 donijeti
odgovarajuce odluke.
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Slika 1: Kvalitativne karakteristike finansijskih izvjestaja Konceptulanog okvira iz 1989. godine (ACCA:
Pripremanje finansijskih izvjestaja, Savez racunovoda i revizora Srbije, Beograd, 2008, str. 199)

SnaZzan razvoj svjetskog finansijskog trZista i
pojava novih oblika aktive i obaveza bili su
dovoljan  podsticaj za  harmonizaciju i
standardizaciju finansijskog izvjeStavanja na
globalnom planu zaklju¢ivanjem Memoranduma o
saradnji Medunarodnog odbora za
ra¢unovodstvene standarde (IASB — International
Accounting Standards Board) i americkog Odbora
za finansijske i raCunovodstvene standarde (FASB
— Financial Acccounting Standards Board)
(Vidjeti: Prof. dr Kata Skari¢ Jovanovi¢:
Konceptualni okvir MSFI, Finrar, 2/11, Banja
Luka, 2011, str. 4).

Dok je rast i razvoj svjetskog finansijskog trzista u
prvi plan istakao informacione potrebe investitora i
povjerilaca, pojava novih oblika aktive (u prvom
redu finansijskih instrumenata) dovela je do
preispitivanja podobnosti do tada vazeéih pravila
za priznavanje i vrednovanje imovine i obaveza.
To su bili dovoljni razlozi $to su oba regulatorna
tijela (IASB i FASB) jo§ 2004. godine pokrenula
zajednicki projekat za revidiranjem Konceptualnog
okvira kojim bi bila postignuta dva cilja:
usaglasavanje Okvira za finansijsko izvjesStavanje
donijetog od IASB-a i onog od FASB-a i njihovog
unapredenja  otklanjanjem  nekonzistentnosti,
kontradiktornosti i praznina koje su se nalazile u
pomenutim Okvirima. Na taj nacin revidirani
Konceptualni okvir trebao je biti dobra osnova za
dobijanje visokokvalitetnih primjenjivih globalnih
standarda finansijskog izvjestavanja koji su trebali
dalje da se razvijaju na osnovnim principima, a ne
na pravilima, $to bi zaustavilo njihovu Cestu
promjenljivost. Do 2010. godine zavrsena je prva
faza revizije konceptualnog okvira koja se odnosila

na definisanje ciljeva finansijskog izvjestavanja i
kvalitativnih karakteristika finansijskih izvjestaja.

Cilj finansijskih izvjestaja opsSte namjene je, prema
revidiranom Okviru, da pruzi informacije o
izvjestajnom entitetu koje bi bile korisne primarno
postojecim i potencijalnim  investitorima,
povjeriocima i kreditorima u donoSenju odluka o
plasiranju kapitala entiteta. Ove razlike u
definisanju ciljeva finansijskog izvjestavanja u
znatnoj mjeri je uticao i na uredenje ostalih pitanja
u Konceptualnom okviru, koje se ti¢u:

e primarnih  grupa  korisnika  finansijskih
izvjeStaja, gdje se favorizuju postojeéi i
potencijalni investitori i povjerioci u odnosu na
ostale korisnike finansijskih izvjestaja. Rijec je
o informacijama koje su neophodne da bi ovi
korisnici mogli donijeti odluke o tome da li
uloziti kapital u izvjestajni entitet, zadrzati
postoje¢i ulog ili ga pak povuéi. Ukoliko je
rije¢ o povjeriocima, njima su potrebne
informacije da bi mogli donijeti odluke o
odobravanju kredita ili neke druge vrste
pozajmice;

o informacija koje finansijski izvjestaji treba da
pruze korisnicima, imajuci u vidu da su ciljevi
finansijskog izvjeStavanja jednaki za sve
izvjeStajne entitete u privatnom sektoru,
nezavisno od toga da li su prisutni na
finansijskim trziStima. Pri tome se doprinos
finansijskoj stabilnosti ne pominje kao poseban
cilj finansijskog izvjestavanja jer se smatra da
vjerodostojna  prezentacija informacija o
izvjeStajnom entitetu  doprinosi  izgradnji
povjerenja izmedu korisnika, a time i
finansijskoj stabilnosti (Ibidem, str. 5).
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Ovdje se ¢ini interesantnim ukazati i na ¢injenicu
da su izmijenjeni ciljevi finansijskog izvjestavanja
u revidiranom Konceptualnom okviru za
posljedicu imali i razlike u definisanju
kvalitativnih odlika informacija sadrzanih u
finansijskim izvjeStajima koje se u osnovi
klasifikuju na: osnovne (fundamentalne) i one
koje treba da doprinesu unapredenju osnovnih
(fundamentalnih) karakteristika.

Pod osnovnim, odnosno fundamentalnim
karakteristikama podrazumijevaju se:

e relevantnost, u gotovo istom znacenju kao i u
prethodnom Okviru iz 1989. godine, gdje se
pod relevantnim informacijama
podrazumijevaju potvrde odredenih ¢injenica
ili stanja, ili/i predstavljaju dobru osnovu za
njihovo prognoziranje. Rijecju, relevantnim
informacijama se smatraju informacije na
kojima korisnici zasnivaju svoje odluke i ¢ije
bi ih nepoznavanje navelo na donoSenje
drugacije odluke;

e vjerodostojna prezentacija, koja odgovara
pouzdanosti informacija kao karakteristici iz
Okvira iz 1989. godine. Zapravo, ova
karakteristika ukazuje na potrebu da
informacija treba da vjerodostojno reprezentuje
ekonomske promjene i s tim u vezi da budu
potpune, neutralne i bez materijalnih gresaka.

Drugu grupu kvalitativnih karakteristika ¢ine
unapredujuce i koje su s razlogom odvojene
od osnovnih (fundamentalnih) karakteristika.
Naime, relevantnost i vjerodostojnu
prezentaciju informacija treba da unaprijede:

= provjerljivost, kao novi koncept treba da
obezbijedi kredibilitet informacija tako Sto ¢e
stru¢na i nezavisna lica posti¢i saglasnost, koja
ne mora bezuslovno biti potpuna, o tome da
informacija ne sadrzi materijalne greske, niti je
pristrasna i da su priznavanja i izabrane metode
procjenjivanja primijenjene bez materijalnih
gresaka ili pristrasnosti;

= blagovremenost (pravovremenost), koja kao
karakteristika informacije ima znatan uticaj na
donosioce odluka. Naime, informacije treba da
budu dostupne prije donoSenja poslovnih
odluka, jer one poslije imaju malu upotrebnu
vrijednost;

= razumljivost informacija kako bi ih korisnici
na osnovu svojih mentalnih sposobnosti mogli
prouditi;

= uporedivost informacija na osnovu kojih bi se
mogli analizirati i identifikovati trendovi u

finansijskim performansama preduzeca
(Ibidem, str. 6. do 7).
Prethodno opisane osnovne i unapredujuce

karakteristike finansijskih izvjeStaja mogu se
graficki predstaviti na sljedeci nacin:

|

|

Osnovne Unapredujuce
Relevantnost | Vierodostojna
prezentacija
Prediktivna Potvrdujuca Potpunost | Neutralnost Uporedivost [ »| Pravovremenost
vrijednost vrijednost
A4
Odsustvo Povjerljivost Razumljivost
materijalnih - g
gresaka

Slika 2: Kvalitativne karakteristike finansijskih izvjestaja Konceptualnog okvira iz 2010. godine
(Skari¢ Jovanovi¢, Finrar, Banja Luka, 02/2011, str. 4)

Ovdje se oshovano zapitati da li spoznaja rezultata
iz proslosti moze doprinijeti boljoj projekciji
novéanih tokova u buduénosti. Naime, pored toga
Sto se informacije o finansijskoj snazi i njenom
potencijalu rasta u buducnosti crpe iz finansijskih
izvjeStaja, trziSte posjeduje 1 dodatne izvore
informacija: iz Stampe, Casopisa, razgovora,
investicionih analiticara pa ¢ak i glasina u javnosti

46 | HOBM EKOHOMMWCT

0 kompanijama. Sve ove informacije su korisne,
posebno investitorima Cije se akcije vrednuju na
osnovu  ocekivanih  budu¢ih  performansi
kompanije. Tek nakon objavljivanja finansijskih
izvjestaja investitori mogu konstatovati da li su se
njihova ocekivanja ostvarila. Iako ne mora biti
uvijek slucaj, postoji moguénost da cijene akcija
prati kretanje godiSnjih profita kompanije. Mnoge



empirijske analize se bave pitanjem kako trziste
kapitala reaguje na prezentovanje finansijskih
izvjestaja. S tim u vezi postoje ubjedljivi dokazi da
promjene u nivou profita imaju snazan uticaj na
promjenu cijene akcija. Otuda i potreba da se
razmotri jo§ jedno pitanje. Naime, finansijski
izvjestaji o stanju i uspjehu kompanije pripremaju
se na obracunskoj osnovi, a finansijske procjene se
najce$¢e baziraju na novcanim tokovima i u tom
slucaju profit odnosno dobit po akciji nije isto §to i
neto novcani tok po akciji. Ukoliko se analizom
zeli pouzdano sagledati prinosni i finansijski
polozaj preduzeca, neophodno je razmotriti
medusobni odnos stope rasta poslovnog dobitka i
stope rasta nov¢anog (gotovinskog) toka koje bi se
u dugom roku trebale kretati priblizno istim
trendom. Medutim, kretanja ovih stopa priblizno
istim trendom vazi za prosjek djelatnosti, grana i
grupacija, ali postoje pojedinacni slucajevi
kompanija gdje se ove dvije stope rasta u kratkom
roku mogu vidno razlikovati.

3. Meduuslovljenost kvaliteta finansijskog
izvjestavanja i uspjeSnosti finansijskog
sistema

Da bi preduzeée u globalnom okruzenju, kojeg
¢ine demografski, sociokulturoloski, politicko-

pravni, tehnoloski, ekonomski i globalni faktori,
moglo funkcionisati, opstati i rasti, neophodno je
da se izgradi odgovarajuci adaptibilni finansijski
sistem koji u osnovi ima veoma sloZene zadatke.
Dakle, treba da:

- omoguéi mobilnost ograni¢enih finansijskih

resursa,

- obezbijedi stabilne uslove poslovanja,

- smanji rizike upravljanja  finansijskim
resursima,

- pribavi finansijske resurse za odgovarajuce
projekte,

- obezbijedi optimalno kori§¢enje resursa

sistemom korporativnog upravljanja,
- omogué¢i nesmetano funkcionisanje platnog
prometa izmedu njegovih ucesnika.

Pod finansijskim sistemom jedne zemlje treba
podrazumijevati ,,ukupnost ponude i traznje
novéanih sredstava, finansijskih instrumenata,
raznih finansijskih institucija, tokova kretanja
novéanih sredstava i finansijskih tehnika koji,
integrisani pravnom regulativom, omoguéuju
trgovanje novcem i kapitalom odredujuéi cijene
finansijskih proizvoda, u prvom redu kamatne
stope i ocekivanja u buducnosti”, $to pokazuje
naredna slika (Rosse, 1998, str. 20):

FINANSIJSKI POSREDNICI

PONUDA SREDSTAVA

DOMACINSTVA

Komercijalne banke
Stedne institucije
Stedne kreditne asocijacije
Kreditne unije
Kompanije za Zivotno osiguranje

Penzioni fondovi

TRAZNJA SREDSTAVA

| DOMACINSTVA

A=

PREDUZECA Ostali posrednici PREDUZECA
FINANSIJSKO TRZISTE
DRIAVA TRZISTE NOVCA DRIAVA
TRZISTE KAPITALA

N/

Slika 3: SloZenost odnosa izmedu ponude i trznje novca i kapitala
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Uloga koju finansijski sistem ima u poslovnim i
drugim aktivnostima uglavnom je olakSanje
protoka i alokacije investicionih sredstava. Pri
tome finansijski sistem povecava efikasnost realne
ekonomije podsticanjem protoka sredstava za

produktivnu upotrebu. Dakle, finansijski sistem je
jedan od najvaznijih dijelova privrednog
(ekonomskog) sistema s kojim mora ¢initi skladnu
cjelinu, a to se moze ilustrovati na sljede¢i nacin:

Bolji Efikasnija
finansijski » alokacija
sistem resursa

Veci
> brutq ) > ) Veca
domaci Stednja
proizvod

Slika 4: Algoritam funkcionisanja privrednog sistema

Poremecaji u njegovom funkcionisanju brzo se i
snazno prenose na cijelu privredu, odnosno
ekonomiju, jednako kao $to se njegovo stabilno
funkcionisanje osjeca ne samo u ekonomiji vec¢ i u
ukupnom Zivotu zemlje. Zato stanje i ucinke tog
sistema pomno prate ne samo drzava i ekonomski
subjekti ve¢ 1 najSira javnost. Prikupljajuci
novCéanu Stednju, finansijski sistem zemlje
omogucava koncentraciju i prenos kapitala
subjektima s idejama i projektima, a to je i
osnovna funkcija finansijskog sistema. Sto je
finansijski sistem efikasniji, i ekonomija zemlje je
djelotvornija (efektivnija) jer se brojnim licima
(pravnim i fizickim) pruza prilika finansijskih
ulaganja i efikasne upotrebe novca i kapitala. Uz
obezbjedenje dovoljnog obima kapitala, finansijski
sistem ima i vazan zadatak upotrebe (alokacije)
kapitala u projekte koji umnogome uti¢u na
ekonomski rast i razvoj zemlje, odnosno treba da
onemoguéi upotrebu kapitala u ekonomski
neopravdane projekte (s negativhom neto
sadasnjom vrijednoscu).

Prema doktriniranim stavovima VaSingtonskog

konsenzusa i neoliberalizma, pravila igre na
globalnom planu diktiraju  velike zemlje,
Sjedinjene  Americke Drzave prije  svih,

prilagodavajuci ih sebi, gdje su pobjednici oni koji
tim pravilima i diriguju. Stoga se, bez obzira na
Clanstvo u Svjetskoj trgovinskoj organizaciji,
javlja  protekcionizam u  spoljnotrgovinskoj
razmjeni gdje velike zemlje i razvijene ekonomije
gotovo sve posmatraju kroz lupu sopstvenih
interesa. Takav pristup ,,velikih igraca“ u doba
krize iz 2008. godine, a i danas, u duhu su
makijavelijevskog gesla da cilj opravdava sredstvo,
jer strategija i interesi su, kako smatraju, preci od
principa. Na ovaj nadin je ve¢ od 70-ih godina
proslog vijeka globalizovana ekonomija postala
dominantna karakteristika savremenog kapitalizma
i jedna od najznacajnijih drustvenih i ekonomskih
promjena jo§ od industrijske  revolucije.
Globalizacija sama po sebi ne bi morala da bude
losa, ali kada su u pitanju manje razvijene zemlje,
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ona svakako jo$ uvijek predstavlja nepoznanicu u
smislu da jo$ nisu nasle valjani ,recept” za
dugoroc¢ni uspjeh (Lojpur i Pekovi¢, Ima li nade
za ,,male” ekonomije u uslovima globalizacije,
Acta economica, 16/12, str. 13). Sasvim je
izvjesno da je, kako kaze Dzozef Stiglic,
neoliberalni fundamentalizam uvijek bio politicka
doktrina koja je bila u sluzbi odredenih interesa,
mada nikada nije bio potvrden u ekonomskoj
teoriji (Stiglic: Kraj neoliberalizma,
http://www.projectsyndicate.org). Ukoliko se ovaj
stav prihvati, osnovano je pitanje kako u takvoj
situaciji ostvariti ekonomski rast (razvoj) i punu
uposlenost. Ocigledno da je za to neophodan
potpuno novi okvir, odnosno nova ekonomska
paradigma koja ¢e se u potpunosti razlikovati od
postojece. Pri uspostavljanju te nove ekonomske
paradigme treba imati u vidu kljuéne faktore koji
¢e oblikovati naredni period razvoja u globalnom
svijetu, 1 to: Cetvrtu industrijsku revoluciju (4IR)
(vidjeti: prof. dr Tihomir Domazet: Preko
modernog jubileja duga do odrzivog ekonomskog

rasta, 11. simpozijum o  korporativhom
upravljanju, Banja Vrucica, 2016, str. 80) i
geockonomiku koja namece potpuno nova

globalna rjeSenja. Male ekonomije, sasvim je
izvjesno, nec¢e se moci oduprijeti ovim globalnim
trendovima, ve¢ ¢e se, htjele ili ne, njima morati
prilogodavati.

Medutim, da bi se pomenute zemlje uspjesno
razvijale, nije dovoljno samo prilagodavanje, vec i
predvidanje budu¢ih dogadaja i procesa. Ono s
¢im se suocavamo je novo repozicioniranje kako
na globalnom nivou, tako i u samoj Evropi.

Njemacka ocigledno vise nece imati ,.komotnu‘
poziciju kao lider, narocito poslije ,,bregzita®, koja
nije morala da preuzima odgovornost i da se
opredjeljuje prema najvaznijim geopolitickim
pitanjima.

Posto je debata o ciljevima i karakteru Evrope
gotovo permanentno otvorena, ocigledno je da se
Njemacka =zalaze za ekonomsko upravljanje



Unijom preko Evropske centralne banke i
Evropske komisije, dok je Francuska trazila, bar
do sada, da se ckonomsko odluéivanje vrati u
politicki okvir, gdje Sefovi drzava i vlada donose
kljuéne ekonomske odluke koje Evropska komisija
treba samo da sprovodi.

Pri tome Francuzi zele fiskalnu uniju, a Njemacka
fiskalnu disciplinu. S druge strane, Francuska ¢e
nastojati ozivjeti uniju za Mediteran i akcenat
saradnje staviti na zemlje Sjeverne Afrike i
Bliskog istoka, dok ¢e se Njemacka fokusirati na
Istocnu Evropu, kao i toliko puta ranije u istoriji.
Prethodno navedeno pokazuje da, bez obzira na to
koja ¢e vizija prevagnuti, postaje jasno da ¢e sve
ovo imati dramaticne posljedice po Balkan, koji i
pored toga moze postati vazna spona izmedu
Centralne Evrope i Mediterana, kao i izmedu
Zapadne Evrope i Male Azije

Bez obzira na to Cija ¢e vizija prevagnuti, za
nesmetano funkcionisanje ekonomije trebace
efikasan finansijski sistem, a da bi on mogao
besprijekorno funkcionisati, bice mu neophodne
relevantne, pouzdane, uporedive i razumljive
informacije. Ove informacije se obezbjeduju
putem sistema finansijskog izvjeStavanja koji je
bitna komponenta uspjeSnosti funkcionisanja
finansijskog sistema i stabilnog ekonomskog rasta
svake zemlje.

U osnovi, finansijski izvjestaji predstavljaju
transmisioni mehanizam izmedu podnosilaca i
korisnika finansijskih izvjeStaja. Zbog toga je
vazno da oni budu u funkciji istinitog i fer
(postenog) finansijskog izvjeStavanja za S$to su
odgovorne raunovodstvena i druge srodne
profesije (interna i eksterna revizija, ovlaséeni
procjenjivaci, vjestaci i slicno).

Drugim rije€ima, samo istinito 1 poSteno
finansijsko izvjeStavanje moze da doprinese
smanjenju informacione asimetrije onih Kkoji su u
povoljnijoj poziciji i nalaze se na izvoru
informacija (menadzment), i onih koji su u
inferiornoj  poziciji ~ (investitori i  vlasnici).
Smanjenje informacione asimetrije je vazno postici
jer finansijski izvjestaji predstavljaju osnovu za
procjenu prinosnog, imovinskog i finansijskog
polozaja,  procjenu izloZenosti  preduzeca
kratkoro¢nim i dugoroénim poslovno-finansijskim
rizicima, procjenu izlozenosti riziku od stecaja,
procjenu konkurentske pozicije sopstvenog i
konkurentnih preduzeéa, procjenu finansijske
snage kupaca 1 dobavljaca, procjenu ranih
upozoravajucih signala, oblikovanju finansijske
strukture, identifikovanja i procjene prilika za
investiranje i sli¢no.

Iz prethodnog je osnovano ustvrditi da se
kvalitetno finansijsko izjeStavanje u javnom

interesu  postize dobrom zakonodavnom i
profesionalnom regulativom. Stoga opredjeljivanje
za odgovarajucu sadrzinu i strukturu finansijskih
izvjeStaja predstavlja veoma odgovornu aktivnost,
koja ne trpi improvizacije, a one su u nekim
zemljama na prostorima zapadnog Balkana gotovo
postale pravilo, a ne izuzetak. Ukoliko je to tako,
onda finansijsko izvjeStavanje, koje bi trebalo
primarno  biti okrenuto prema interesima
investitora, ne moze pozitivno uticati na uspjesnost
funkcionisanja finansijskog sistema. U takvim
uslovima investitori ne mogu procijeniti Sanse ili
rizike koje prate odredene investicione alternative,
Sto za posljedicu moze imati neadekvatnu
alokaciju ograni¢enog kapitala, a to u konacnici
negativno uti¢e i na ekonomski rast. Ukoliko pri
iS¢itavanju bilansa treba dodatna doza opreza, Stete
trpe investitori i sve druge interesne grupe
(zaposleni, drzava, trziSte kapitala, nacionalna
ekonomija i drugi).

4. Bilansiranje rezultata — jedinstvo interesa ili
jedinstvo suprotnosti

U procesu finansijskog izvjeStavanja bilansiranje
rezultata je posao od najveCeg znacaja jer izabrana
metoda bilansiranja rezultata (metoda ukupnih
troskova ili metoda prodatih ucinaka) u velikoj
mjeri odreduje formu, strukturu i sadrzinu
izvjeStaja uspjeSnosti, a time i njegovu iskaznu
mo¢.

Visina prihoda i rashoda prilikom primjene metode
troSkova prodatih u¢inaka utvduje se prema
vrijednostima:

— prihodi od prodaje robe i u¢inaka, vrednuju
se po ostvarenoj prodajnoj cijeni,

— prihodi od aktiviranja i potros$nje robe,
vrednuju se po nabavnoj cijeni robe,

— prihodi od aktiviranja i potro$nje ucinaka,
utvrduju se po cijeni kostanja,

— rashodi po osnovu prodate robe, vrednuju se
po nabavnoj cijeni robe,

— troSkovi prodatih ucdinaka, vrednuju se po
stvarnoj cijeni kostanja,

— tros$kovi perioda, vrednuju se po stvarnim
troskovima funkcija ¢iji se troskovi ne
ukljucuju u cijenu koStanja uc¢inaka,

— viSkovi zaliha, vrednuju se po nabavnoj cijeni
(viskova zaliha robe i materijala) odnosno po
cijeni koStanja (viskova zaliha proizvoda),

— prihodi od ukidanja dugoroc¢nog
rezervisanja, nastaju kada je dugoro¢no
rezervisanje vec¢e od stvarnih obaveza za koje
je dugorotno rezervisanje formirano, tj.
rashoda koji se pokrivaju dugoroénim
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rezervisanjem,

— otpis i manjkovi zaliha materijala, sitnog
inventara i ambalaZe, vrednuju se po
nabavnoj cijeni, dok se manjak robe i gotovih
proizvoda, ukoliko pada na teret odgovornog
lica, obracunava u visini prodajne cijene i
evidentira kao prodaja, samo §to se umjesto
ratuna kupaca zaduzuje raun ostalih
potrazivanja. Medutim, ukoliko odgovorno lice
nije moglo sprijeciti nastanak manjka gotovih
proizvoda i robe, pa je odluka uprave da
manjak pada na teret preduzeca, njihovo
obuhvatanje se vrsi po cijeni kostanja odnosno
nabavnoj cijeni.

a) Osnovne karakteristike ove metode

e  Poslovni troskovi (rashodi), izuzimajuéi
nabavnu vrijednost prodate robe, iskazani su
u formi troskova po ucincima (troSkovi
proizvodnje prodatih  proizvoda) i po
mjestima nastanka (troSkovi uprave i troskovi
prodaje). To znaci da su na rashodnoj strani
bilansa uspjeha kao rashod iskazana samo
ulaganja koja se odnose na prodate proizvode
odnosno prodatu robu.

e Viskovi, otpis, manjkovi zaliha i prihodi od
ukidanja  dugorotnog  rezervisanja u
propisanoj strukturi bilansa uspjeha iskazuju
se u okviru ostalih prihoda i ostalih rashoda.
Medutim, pri utvrdivanju istinitog poslovnog
rezultata viskove, otpis, manjkove zaliha
ucinaka i prihoda od ukidanja dugoro¢nog
rezervisanja treba ukljuéiti u poslovne
prihode i rashode jer su oni posljedica rada
poslovnih funkcija.

b) Metoda ukupnih troskova

Sustinska razlika izmedu metode prodatih ucinaka
i metode ukupnih tro§kova je u tome §to metoda
ukupnih tro§kova pri utvrdivanju poslovnog
rezultata uzima u obzir ukupna ulaganja
izvr§ena u datom obracunskom periodu iskazana
kao troskovi po vrstama i njima suprotstavlja
efekte koji su iz njih nastali.

Efekti ulaganja kod proizvodnih preduzeca zavise
od odnosa proizvodnje i prodaje.

Kada bi u datom obracunskom periodu
proizvodnja bila jednaka prodaji, ne bi dolazilo do
promjene visine zaliha nedovrSene proizvodnje i
gotovih proizvoda u odnosu na pocetno stanje. U
tom slucaju efekat izvrSenih ulaganja je prihod od
prodaje gotovih proizvoda, jer sve S§to je
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proizvedeno u tom periodu, podrazumijevajuéi i
izvrSena ulaganja, u cijelosti je 1 prodato.

Ukoliko je proizvodnja u datom obracunskom
periodu visa od prodaje, to znac¢i da, iako su
ulaganja izvrSena u datom obracunskom periodu i
pretvorena u gotove proizvode, svi gotovi
proizvodi nisu prodati, zbog Cega se na dan
izvjeStavanja dio gotovih proizvoda nalazi na
zalihama, usljed cega su zalihe na kraju perioda
viSe od onih pocetnih. Efekat ulaganja je prihod od
prodatih gotovih proizvoda i povecanje vrijednosti
zaliha gotovih proizvoda i nedovrSene proizvodnje
ukoliko pretpostavka o potpunoj dovrSenosti
proizvodnje zapocete u tom periodu nije ispunjena.

U periodima u kojima je prodaja visa od
proizvodnje, a to je moguce samo kada na pocetku
obracunskog perioda postoje zalihe nedovrSene
proizvodnje i gotovih proizvoda, tada c¢e biti
prodati ne samo proizvodi koji su posljedica
ulaganja izvrSenih u datom obracunskom periodu
ve¢ i dio proizvoda koji su postojali na pocetku
godine i koji su rezultat ulaganja prethodnog
perioda.

Usljed ovoga su zalihe nedovrsene proizvodnje i
gotovih proizvoda na kraju godine nize od
pocetnih zaliha. Prihod od prodaje usljed toga nije
u cjelini posljedica ulaganja datog obracunskog
perioda, tako da se efektima ulaganja tekuceg
perioda smatra prihod od prodaje umanjen za
smanjenje zaliha nedovrSene proizvodnje i gotovih
proizvoda. | prihod prodaje smanjen je za
vrijednost smanjenja zaliha. Ako su, dakle, krajnje
zalihe niZze od pocetnih, prodaja je bila ve¢a od
proizvodnje.

U bilansu uspjeha povecanje i smanjenje zaliha
uc¢inaka (nedovrSene proizvodnje i gotovih
proizvoda) i prihodi od aktiviranja i potrosnje
zaliha i robe moZe se iskazivati u okviru
poslovnih prihoda ili u okviru poslovnih
rashoda.

Prema tome, postoje dvije varijante bilansiranja
poslovnog rezultata metodom ukupnih troskova:

Varijanta 1 — korekcija poslovnih prihoda sa
prihodima od aktiviranja ili potroSnje zaliha robe i
ucinaka i sa povecanjem odnosno smanjenjem
zaliha uc¢inaka;

Varijanta 2 — korekcija poslovnih rashoda sa
prihodima od aktiviranja ili potroSnje robie i
ucinaka i sa povecanjem odnosno smanjenjem
zaliha ucinaka.

Struktura prihoda i rashoda prilikom utvrdivanja
poslovnog rezultata metodom ukupnih troskova je:



Varijanta

1. Poslovni prihodi
1.1. Prihodi od prodaje robe
1.2. Prihodi od prodaje ucinaka
1.3. Prihodi od aktiviranja i potroS$nje rob
iiucinaka
1.4. Povecanje vrijednosti zaliha uc¢inaka
1.5. Smanjenje vrijednosti zaliha u¢inaka

2. Poslovni rashodi
2.1. Nabavna vrijednost prodate robe
2.2. Troskovi materijala
2.3. Troskovi zarada i naknada zarada
2.4. Troskovi proizvodnih usluga
2.5. Troskovi amortizacije
2.6. Troskovi rezervisanja
2.7. Nematerijalni troskovi bez poreza
i doprinosa
Porezi i doprinosi bez poreza na
dobitak
Prihodi od aktiviranja i potro$nje
robe i u¢ianaka
2.10. Poveéanje vrijednosti zaliha
ucinaka
2.11. Smanjenje vrijednosti zaliha
ucinaka
POSLOVNI DOBITAK (1-2)

2.8.

2.9.

Bitna razlika izmedu metoda obracuna ukupnih
troskova i metoda troSkova prodatih ucinaka je
sljedeca:

- Metoda obracuna ukupnih troskova u okviru
poslovnih rashoda iskazuje sve nastale
troskove po vrstama, kako one koji se odnose
na prodate, tako i one koji se odnose na
neprodate ucinke, §to nije sluc¢aj kod metode
prodatih u¢inaka. Ipak, i prilikom primjene
ove metode rashode predstavljaju ulaganja
koja se odnose na prodate proizvode, jer se
ukupna ulaganja svode na ulaganja koja se
odnose na prodate ucinke uzimanjem u obzir
promjene vrijednosti zaliha. Ako su zalihe na
kraju obracunskog perioda viSe u odnosu na
pocetne, znaci da je dio ulaganja sadrzan u
neprodatim ili nezavrSenim proizvodima.

1. Korekcija prihoda
sa promjenom
vrijednosti zaliha
uc¢inaka (1.1 do 1.4-

1.5)

2. Korekcija rashoda
sa promjenom
vrijednosti zaliha
uc¢inaka (1.1 + 1.2)

2 3
(1.1do 1.4-1.5) (1.1+1.2)
174.000 170.000
20.000 20.000
150.000 150.000
5.000 XXX
1.000 XXX
2.000 XXX
(2.1. do 2.8) (2.1.do 2.8+2.11-
2.9-2.10)
158.000 154.000
18.000 18.000
70.000 70.000
40.000 40.000
12.000 12.000
10.000 10.000
5.000 5.000
1.000 1.000
2.000 2.000
5.000
1.000
2.000
16.000 16.000
Kada se ukupna ulaganja umanje za

poveéanje zaliha, razlika u tom slucaju ne
pokazuje niSta drugo nego rashode koji se
odnose na prodate proizvode. U slu¢aju kada
su zalihe nedovrSene proizvodnje i gotovih
proizvoda na kraju obracunskog perioda nize
od pocetnih, do ulaganja koja se odnose na
prodate proizvode dolazi se tako Sto se
ukupna ulaganja tekuéeg perioda povecaju za
smanjenje zaliha, jer su u tom periodu
prodate zalihe koje su proizvedene u
prethodnim periodima.

Metoda obracuna ukupnih troskova ne
iskazuje na posebnoj poziciji viskove otpisa i
manjkove zaliha u¢inaka jer su oni sadrzani u
povecanju odnosno smanjenju vrijednosti
zaliha ucinaka.
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Promjena vrijednosti zaliha u¢inaka utvrduje se na
sljedeéi nacin:

1. krajnje zalihe uéinaka,

2. pocetne zalihe ucinaka,

3. povecanje vrijednosti zaliha u¢inaka (1 — 2);
1>2,

4. smanjenje vrijednosti zaliha u¢inaka (2 — 1);
2>1.

Sacinjavanje bilansa po ukupnim troskovima
zahtjeva vodenje dvije glavne knjige:

- glavna knjiga finansijskog ra¢unovodstva, i
- glavna knjiga obracuna troskova i u¢inaka.

Glavnu knjigu obracuna troskova i ucinaka vode
proizvodna preduzeca zbog evidentiranja troskova
po mjestu nastanka radi odgovornosti za nastanak i
po nosiocima troSkova radi utvrdivanja cijene
kostanja nedovrSene proizvodnje i gotovog
proizvoda (Rodi¢ i Filipovi¢, 2011). U okviru
glavne knjige obracuna troskova i ucinaka
evidentiranju se otpisi nezavrSene proizvodnje i
gotovih proizvoda kao 1 njihovi viskovi i
manjkovi. U glavnu  knjigu  finansijskog
racunovodstva prenose se stvarne zalihe uéinaka a
u bilansu uspjeha iskazuje se povecanje ili
smanjenje zaliha ucinaka, a ne evidentiraju se
otpisi, viSkovi i manjkovi ucinaka jer su oni
obuhvaceni preko povecanja/smanjenja zaliha.

Evropska unija
IFRS
Sjedinjene Drzave
UK

Prihodi od aktiviranja ili potro$nje robe i ucinaka
obracunavaju se po nabavnoj cijeni robe odnosno
po cijeni kostanja u¢inaka.

Iskazivanje u bilansu uspjeha prihoda od
aktiviranja ili potro$nje robe i u¢inaka, povecanja
ili smanjenja vrednosti zaliha uc¢inaka bilo u okviru
poslovnih prihoda bilo u okviru poslovnih rashoda
ne mijenja poslovni rezultat (poslovni dobitak
odnosno poslovni gubitak). Medutim, ako se
prihodi od aktiviranja ili potro$nje robe, povecanje
ili smanjenje vrijednosti zaliha ucinaka iskazuje u
okviru poslovnih rashoda onemoguéuje se podela
poslovnih rashoda na varijabilne i fiksne koji se
vr$i pri analizi prinosnog polozaja.

Ceste promjene forme, strukture i sadrZine
finansijskih izvjeStaja idu na Stetu uporedivosti
informacija tokom vremena. Stoga je vazno da
rjeSenja na nacionalnom nivou ne budu u
suprotnosti sa MRS 1 — prezentacija finansijskih
izvjeStaja (paragrafi 45 i 46) kao i sa ¢lanom 9,
stav 1 Direktive 2013/34/EU koje se odnose na
princip  dosljednosti  prezentacije.  Rijecju,
neophodno je wuloZiti napore da rjeSenja na
lokalnom nivou budu uporediva s relevatnom
medunarodnom regulativom, a posebno s
rjesenjima u zemljama sa bogatom
raCunovodstvenom tradicijom i zemljama u
okruzenju. Sljedeca ilustracija daje uvid u
uskladenosti odnosno zastupljenosti pojedinih
rjeSenja u primjeni nacina i metoda bilansiranja.

Francuska
Njemacka
Federacija BiH
Republika Srpska
Hrvatska
Makedonija
Crna Gora
Slovenija
Srbija

Metoda ukupnih
troskova — korekcija
vrijednosti zaliha
Korekcija prihoda
Korekcija rashoda
Metoda prodatih uc¢inaka

VA v
VIV IV

VA v AR
v v *
v v

Slika 5: Komparativna analiza primjene metoda bilansiranja rezultata (Malini¢, Savez ra¢unovoda i
revizora Srbije, str. 43)

Sve zemlje prethodne Jugoslavije visSe su
orijentisane prema iskustvima zemalja
kontinentalne Evrope i sve su se opredijelile za
primjenu metode ukupnih troskova, osim Slovenije
u kojoj se nudi moguénost izbora izmedu metoda
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ukupnih troSkova i prodatih ucinaka. Analizom se
moze uociti da Hrvatska, Srbija i Federacija BiH
primjenjuju  deformisanu  metodu  ukupnih
troSkova. Kazemo ,,deformisane™ jer pomjeranje
korekcije vrijednosti zaliha sa prihodne na



rashodnu stranu deformisalo je bilans uspjeha i e narusava uporedivost informacija, kako sa

ozbiljno dovelo u pitanje njegovu iskazanu moc, preovladuju¢éom praksom u svijetu, tako i u

prije svega, zbog toga $to (Malini¢, str. 40): regionu Zapadnog Balkana, ali u nekim
zemljama (Srbija) prekinulo je vezu i sa
prethodnim bilansima uspjeha jer je korekcija
vrSena na prihodnoj strani. Na ovaj nacin
onemoguéena je kvalitativna uporedivost
razli¢itim inostranim preduzeéima, granama i
oblastima, ali i problematizovano
konsolidovanje bilansa stranih investitora, a i u
suprotnosti  je sa  MRS1-Prezentacija
finansijskih izvjeStaja paragrafom 45 i 46, kao i
sa ¢lanom 9. stav 1 Direktive 2013/34/EU koji
se odnose na princip dosljednosti prezentacije.

* je neuporediva sa relevantnim
medunarodnom praksom, iako je to jedan od
klju¢nih ciljeva koje treba dostignuti u procesu
pridruzivanja Evropskoj uniji i s tim u vezi
Direktivom2013/34/EU. Takode, i opsta
tendencija i propisana obaveza koris¢enja
MRS/MSFI i opredjeljenost BiH a i drugih
zemalja Zapadnog Balkana da implementira
takvu praksu namecée potrebu  poStovanja
rjeSenja propisanih u MRSI1- Prezentacija
finansijskih izvjestaja.

e nema dovoljnu teorijsku utemeljenost, jer
odstupa od osnovnog cilja bilansiranja rezultata
primjenom metoda ukupnih troskova, a to je
suCeljavanje ukupno nastalih rashoda jednog
perioda sa ukupnom vrijedno$¢u ucinaka
proizvedenih  u  tom istom  periodu.
Premjestanjem korekcije vrijednosti zaliha na
rashodnu stranu, ukupni rashodi su svedeni na
nivo koji odgovara metodi prodatih ucinaka.
Na ovaj nacin rashodna strana je nehomogena
jer su pomjeSani rashodi i uéinci tako da
rashodna strana viSe ne odrazava ukupno
ulozene napore u jednom obracunskom
periodu, veé su oni pomjeSani sa naporima Koji
su uloZzeni u drugim periodima. Ovakvo
deformisano strukturiranje rashodne strane
onemogucéava efektivnu analizu strukture
troskova i otezava njihovu kontrolu $to dovodi
u pitanje prednosti koje ova metoda ima. S
druge strane i prihodna strana ostaje nepotpuna
jer umjesto da odrazava ukupne uéinke
perioda, ona je svedena na njihov realizovani
dio (kada je proizvodnja veca od prodaje) ili  Kada je rijed o preglednosti propisanih finansijskih
dovodi do mjeSanja ucinaka razli¢itih perioda  izvjeStaja, ¢ini se da kod mnogih zemalja
(kada je prodaja veca od proizvodnje). Jedino  prethodne Jugoslavije rjeSenja odstupaju od
§to pritome ostaje isto je visina iskazanog zahtjeva navedene direktive, osim Crne Gore koja
poslovnog rezultata (dobitka) $to pak nije  ima stepen ras¢lanjivanja bilansnih pozicija sli¢an

zadani cilj. zahtjevima iz Direktive, a to pokazuju naredni
podaci:
§
S, 3 I
5 s s |2 | g
S S © S e g =
X Q = X o = o
Finansijski izvjeStaji 2 O IS 2] 3 e} © |
S £ 2 2 $ 8 8 8
g 6 » I = L5
Bilans stanja 67 | 48 102 110 112 | 127 | 135 | 137
Bilans uspjeha 21| 34| 42 60 | 93| 127 144 99
Ukupno 88| 82| 144 | 170 | 205 254 | 279 | 236

Napomene

U pregledu su sadrzane informacije koje odgovaraju bilansu stanja koji se prikazuje u formi dvostranog pregleda i
bilansu uspjeha koji je zasnovan na metodi ukupnih troskova i prikazuje se u formi liste.
U bilansu uspjeha ukljucena su oba njegova dijela u Hrvatskoj, Makedoniji, Federaciji BiH, Republici Srpskoj i
Srhiji.
Slika 6: Komparativna analiza stepena rasclanjivanja pozicija u bilansu stanja i bilansu uspjeha u
zemljama u okruzenju (Malini¢, 2015, str. 49)

Osnovano je ustvrditi da transparentnost i kvalitet  pozicija moze objektivno da ugrozi preglednost
izvjeStavanja ne zavise od povecanog broja  kao vaZzan element kvaliteta finansijskog izvjestaja.
pozicija bilansa uspjeha i stanja, jer ve¢i broj  Ocigledno da broj pozicija u bilansu, narocito u
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Srbiji, FBiH i Republici Srpskoj, znatno odstupa
od zahtjeva Direktive 2013/34 /EU kao i u
poredenju sa zemljama sa  bogatom
racunovostvenom tradicijom, $to negativno utice
na kvalitet finansijskog izvjeStavanja. Naravno, na
prostorima Zapadnog Balkana upitno je i
postovanje principa formalnog kontinuiteta i
uporedivnosti bilansa u duzim vremenskim
periodima, a i izmedu pojedinih nacionalih
ekonomija, §to pokazuju i razlike u:

¢ bilansiranju gubitka iznad kapitala,
¢ bilansiranju emisione premije.

4.1. Bilansiranje gubitka iznad kapitala

U situaciji kada je bosanskohercegovacka privreda
najnekurentnija na Zapadnom Balkanu, poslovanje
S gubitkom je neSto Sto nije izuzetak i Sto ne
iznenaduje ni menadzment, ni vlasnike, niti druge
interesne grupe.

Bez obzira na to Sto gubici predstavljaju neprijatnu
situaciju koja, po pravilu, vodi ka finansijskim
neprilikama, u raCunovodstvenoj literaturi u
zemljama sa razvijenom ra¢unovodstvenom
tradicijom ne postavlja se kao problem i rjeSenja su
dobro poznata.

Kod nas su rjeSenja razlicita. Jedna od moguénosti
je da se gubitak bilansira u aktivi nakon poslovne
imovine preduzeca i da u zbiru Cini aktivu bilansa.
Drugo rjesenje, koje je u racunovodstvenoj praksi
prisutnije, predstavlja bilansiranje gubitka u pasivi
u okviru kapitala preduzeca, gdje se pojavljuje kao
korektivna pozicija.

Medutim, s obzirom na na$ podnaslov, postavlja se
pitanje $ta je i kako se bilansira gubitak iznad
kapitala. U razvijenim zemljama trzi$ne ekonomije
0 ovom pitanju se ne raspravlja, jer je dobro
poznato da ovakva preduzeCa u normalnim
trziSnim uslovima ne mogu da egzistiraju. Rijecju,
takvo stanje preduzeca je nespojivo s logikom
funkcionisanja trzi$ne privrede.

Posto takva preduzeca u nasim uslovima potpuno
legalno funkcioniSu, osnovano je ustvrditi da kod
nas jo§ nije zazivjela trziSna ekonomija, ve¢ je na
djelu kvazitrzis$na ili pak ,,vaucerska®“ ekonomija.
U skladu s prethodnim, sasvim je razumljivo zasto
se 0 bilansiranju gubitka iznad kapitala u
razvijenim zemljama ne raspravlja.

Zapravo, u tom slucaju vlasnici i povjerioci ve¢ su
izgubili dio svojih ulaganja odnosno potrazivanja.
Otuda samo u privredi Republike Srpske u 2016.
godini od ukupnih gubitaka od 6,3 milijarde
konvertibilnih maraka, 1,8 milijardi su gubici
iznad kapitala i oni se vremenom samo uvecavaju.
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U takvim uslovima poslovanja racunovode moraju
na¢i nacin bilansiranja tako iskazanog gubitka
iznad kapitala, iako Direktiva 2013/34/EU to
eksplicitno ne predvida, s obzirom na prethodno
ve¢ izrazen stav o neodrzivosti takvih preduzeca
na trziStu. Posto je ¢lanom 9, stav 2 Direktive
ostavljena moguénost dodavanja novih pozicija
(stavki), pod tom odredbom bi se moglo podvesti i
bilansiranje iznad visine kapitala.

Kada preduzeée u svom poslovanju pocéne
ostvarivati gubitke, za njihov iznos osnovano je
smanjiti sopstveni kapital, jer vlasnici snose i
najvece rizike 1 eventualne iskazane gubitke
pokrivaju srazmjerno uces¢u u kapitalu. U slucaju
gubitka cjelokupnog sopstvenog kapitala, gubitak
preko tog iznosa nije logi¢no bilansirati u okviru
kapitala, jer kapitala ima ili nema, pa nije moguce
iskazati njegovu negativnu vrijednost.

Drugim rije¢ima, nelogi¢no je i neprihvatljivo
gubitak iznad kapitala bilansirati u pasivi bilansa.
Tacno je da takvo bilansiranje sustinski pokazuje
da 1 povjerioci neée moci vratiti dio svojih
potrazivanja, ali se u momentu bilansiranja ne zna
u kom iznosu ¢e pojedini povjerioci podnijeti teret
gubitka.

Za razliku od vlasnika, gdje se unaprijed zna da ¢e
oni srazmjerno udjelu u vlasniStvu podnijeti taj
teret, u slucaju povjerilaca takvo saznanje nije
unaprijed poznato, jer je to pitanje regulisano
Zakonom o stecaju. Tim zakonom se povjerioci
izmiruju prema isplathom redu kome pripadaju
(razluéni 1 izlucni povjerioci), a ravnopravnost
postoji samo u okviru istog isplatnog reda.

Kada se wutvrdi kona¢na lista potrazivanja
povjerilaca i njihov isplatni red, ona postaje
obavezujuéa za steCajnog duznika i za sve steCajne
povjerioce.

Zbog prethodnog, dakle, ne postoji visok stepen
korelacije izmedu iskazanih obaveza i gubitka
iznad kapitala kao u slucaju izmedu gubitka i
sopstvenog kapitala. Zato minimalni iznos ukupne
pasive treba da odgovara visini ukupnih obaveza
preduzeca, Sto iskljucuje moguénost bilansiranja
gubitka iznad visine kapitala u pasivi. Ukoliko su
obaveze vece od imovine, znaci da je preduzecée
prezaduzeno.

Praksa gotovo svih zemalja Zapadnog Balkana,
osim Srbije, jeste da se gubitak iznad kapitala
bilansira u aktivi bilansa.

Gubitak iznad vrednosti kapitala je u stvari
poverilacki knjigovodstveni gubitak, bez obzira da
li je u bilansu stanja iskazan na strani aktive ili na
strani pasive.

Stvarni poverilacki gubitak se iskazuje u
zaklju¢nom likvidacionom bilansu na strani aktive.



Stvarni  poverilacki gubitak je manji od
knjigovodstvenog poverilackog gubitka za iznos
dugoroc¢nih rezervisanja, a veci je za iznos razlike
izmedu knjigovodstvene vrijednosti imovine i
unovcene vrednosti imovine i za iznos troskova
likvidacije.

Budu¢i da se stvarni poverilacki gubitak u
krajnjem likvidacionom bilansu iskazuje na strani
aktive, prirodno je da gubitak iznad vrednosti
kapitala iskaze na strani aktive kao deo izgubljene
poslovne imovine.

4.2. Bilansiranje emisione premije i struktura
kapitala

Emisiona premija javlja se kod akcionarskih
drustava u visini pozitivne razlike izmedu
vrijednosti akcijskog kapitala koji su akcionari
unijeli u preduzeée 1 akcionarskog kapitala
obracunatog po nominalnoj vrijednosti akcije.
Emisiona premija nastaje pri:

- prelasku drustva s ogranicenom odgovornoséu u

akcionarsko  drustvo po osnovu razlike
vrijednosti udijela u kapitalu i vrijednost
akcijskog kapitala po nominalnoj vrijednosti
kapitala,

- prodaji nove serije akcija (akcija mladice) u
visini razlike izmedu ostvarene prodajne cijene i
nominalne vrijednosti akcije, i

- pri spajanju dva ili viSe akcionarskih drustava po
osnovu kursa zamjene akcija (Rodi¢ i Andric,
2014, str. 56).

Emisiona premija moze se Koristiti pri
ponistavanju otkupljenih akcija za iznos razlike
izmedu placene cijene 1 nominalne vrijednosti
akcije.

Struktura kapitala je:
1. Osnovni kapital,
2. Upisani neuplaceni kapital,
3. Emisiona premija,
4. Rezerve (zakonske i statutarne),
5. Revalorizacione rezerve,

6. Nerealizovani dobici po osnovu hartija od
vrijednosti raspolozivih za prodaju,

7. Nerealizovani gubici po osnovu hartija od
vrijednosti raspolozivih za prodaju,

8. Nerasporedeni dobitak ranijih godina,
9. Nerasporedeni dobitak tekuce godine,
10. Gubitak do visine kapitala,
KAPITAL (1do6+8+9-7-10)

Kapital je garantna supstanca za poverioce, jer on
§titi potrazivanja povjerioca, povjerioci mogu kad-
tad naplatiti svoja potrazivanja sve dok se gubitak
ne izjedna¢i sa kapitalom. Sto je kapital duZnika
vi§i povjerioci su zaStieni pa nemaju razloga da
traze posebno obezbjedenje za svoja potrazivanja
(zalog nepokretne imovine ili garanciju treceg
lica).

Zaduzenost se myjeri finansijskim leveridzom iz
odnosa obaveza (dugoro¢nih i kratkoro¢nih) sa
kapitalom. Ovaj racio pokazuje koliko nov¢anih
jedinica obaveza optereCuje jednu novcanu
jedinicu kapitala. Sto je finansijski racio nizi
zaduZenost je manja i obrnuto.

Korisno je obratiti paznju na sljedece:

Upisani neuplaéeni kapital nije raspoloziv sve
dok ne bude uplacen. Da bi taj kapital bio
raspoloziv ugovorom o upisu kapitala potrebno je
utvrditi rok uplate, koji ne bi smio da bude duzi od
godinu dana od dana upisa.

Revalorizaciona rezerva je razlika izmedu fer
vrednosti i knjigovodstvene vrednosti date
imovine. Ako se kod naredne procjene fer
vrednosti iste imovine utvrdi da je fer vrednost
niza od knjigovodstvene vrednosti ostvaren je
gubitak od fer vrednosti koji tereti ranije ostvarenu
revalorizacionu rezervu do iznosa te rezerve, a ako
je gubitak od fer vrednosti viSi razlika tereti
rashode.

Kada se sredstvo od koga potice revalorizaciona
rezerva prestane koristiti, revalorizaciona rezerva
tog sredstva prenosi se na nerasporedeni dobitak
ranijih godina.

Revalorizaciona rezerva je u sustini zastita realne
vrednosti Kkapitala. Zbog toga korisnije bi bilo
revalorizacionu rezervu ste¢enu od sredstva koje se
viSe ne koristi preneti u rezervu kapitala ¢ime se
sprecava da se revalorizaciona rezerva preneta na
nerasporedeni dobitak ranijih godina upotrebi za
dividendu  vlasnika  kapitala il bonus
menadzmenta.

Rezervni kapital se formira iz raspodele neto
dobitka a ima funkciju odrzavanja nominalne
vrednosti osnovnog kapitala. Rezervni kapital se
koristi pri poniStenju otkupljenih akcija i udjela.
Otkup i ponistenje akcija i udjela se vrs$i kada
entitet ima prekomjerno osnovnog Kkapitala s
ciljem da se smanji dividenda vlasnicima kapitala.

Ako je plaéena otkupna cijena udjela odnosno
akcija viSa od njihove nominalne vrijednosti pri
poniStavanju razlika izmedu otkupne i nominalne
vrijednosti tereti rezervni kapital.
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ZAKLJUCAK

Razli¢ita kategorizacija 1 tretman pojedinih
pozicija bilansa stanja i bilansa uspjeha izmedu US
GAAP-a i MRS/MSFI mogu izazavati razliCite
efekte koji se nerijetko reflektuju na prinosni i
finansijski polozaj kompanija. Tako, recimo,
zabranom koriS¢enja LIFO metode kod zaliha
prema MRS/MSFI ima odgovarajuce implikacije i
na placanje poreza. U uslovima rasta cijena ukupna
dobit poslovnog entiteta bi¢e visa primjenom
MRS/MSFI, naspram dozvoljene upotrebe LIFO
metode prema US GAAP-u §to ¢e rezultirati visi
gotovinski izdatak po osnovu poreza.

Posto ekonomije zapadnog Balkana nisu do sada
iskoristile moguénost globalizacije i dostupnosti
novih tehnologija, da bi se mogle brze razvijati,
morace Sto prije prepoznati moguénosti koriséenja
novih tehnologija i znanja. Nove tehnologije i
znanja dolaze s investitorima na ovim podrucjima
za §ta su potrebna i nova znanja racunovoda. Zato
je zadatak akademske zajednice i profesionalnih
asocijacija u regiji da spoznaju i sve zamke US
GAAP-a jer ¢e se ta znanja sve viSe traziti od
klijenata koji imaju obavezu konsolidacije bilansa
prema US GAAP-u.

I konac¢no, Ceste izmjene nacionalnih propisa
ugrozavaju uporedivost informacija u duzem
periodu, te razlicito tretiranje i raznovrsna rjesenja
evidentiranja pojedinih pozicija bilansa, kao $to je
gubitak iznad kapitala i emisiona premija, o cemu
analiticari prilikom uporedne analize treba da vode
racuna prilikom izrazavanja stavova i zakljucaka.
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Abstract: In the conditions of the new economy,
there is a need for harmonization and
improvement of financial reporting. The new
concept of business and corporate governance in
the context of sustainability implies a number of
changes, among which we highlight the changes in
business priorities and the adoption of the
corporate social responsibility concept. In such
business conditions, the design of the existing
traditional financial reporting model can not fully
respond to challenges related to the realistic
assessment of the economic and social value of the
company. When it comes to reporting on
sustainable business, the comprehensive and the
most widespread guide for the report compiling on
a global level are the guidelines adopted by the
Global Reporting Initiative (GRI). Efficient
financial markets are an important factor of
economic growth, and in order for these markets
to be efficient, there is a need for reliable,
relevant, comparable and understandable
information. In addition, there are two concepts in
the world of finance: IAS / IFRS and US GAAP,
among which there are similarities and differences
that are primarily conceptual. Within the region of
the Western Balkans there are certain accounting
solutions that are not in line with IAS / IFRS or EU

directives, which makes comparing regional
economies difficult.
Keywords: harmonization, financial reports,

international standards, 1AS/IFRS, US GAAP,
sustainable business report.

INTRODUCTION

In  contemporary  business  environment,
characterized by rapid information exchange, the
implementation of information and
telecommunication technologies in the decision-

making process, as well as the mobility of
knowledge, capital, products and services, the
accounting profession must develop and adapt in
continuously. The main purpose of compiling and
disclosing financial statements is to inform various
stakeholdersthus  enabling them to make
appropriate decisions. The harmonization of
financial reporting implies incorporating all
positive experiences and theoretical achievements
in countries with an accounting tradition into
national regulations. Global processes and
institutions, especially in the markets of goods and
services and financial markets, have been trying to
harmonize financial reporting rules for years.
Emergence of large financial scandals (Enron,
Parmalat and others) contributed to these
tendencies, which were typical examples of fraud
in order to impose interest of one group of
stakeholders over the other and over the public
interest. But not only that, changes in the structure
of the economy that led to the growth of the share
of knowledge-based economy have opened up the
problem of reporting on intellectual capital. The
new concept of business and corporate governance
in the context of business sustainability also
implies a number of changes, from changing
business priorities to the adoption of the concept of
corporate social responsibility. In such business
conditions, the design of existing, traditional
financial reporting model can not fully respond to
challenges related to the real assessment of the
economic and social value of the company. When
it comes to reporting on sustainable business, the
comprehensive and the most widespread guide to
the compilation of this report on a global level are
the guidelines adopted by the Global Reporting
Initiative. The process of change also affected
developed countries with a rich accounting
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tradition, as well as developing countries and
countries in transition that do not possess real
capacity for developing their specific national
regulations, which would be a completely
irrational process, since these regulations would
certainly have to be harmonized with the
international ones. The harmonization of financial
reporting should also be seen as a process in which
state institutions lose some of their absolute
sovereignty, leaving themselves to international
professional bodies. Therefore, the orientation to
the International Financial Reporting Standards is
a valid process, which should preserve the public
interest and practice from the influence of different
stakeholders. This orientation to global accounting
standards is publicly supported by various
international institutions: the G20, the World
Bank, the International Monetary Fund, the Basel
Committee, the International Organization of
Securities Commissions and the International
Federation of Accountants (IFAC). There is no
doubt that comparable financial statements, which
are understandable for investors, based on the
same rules, reduce the costs of their preparation,
while increasing the transparency of the processes
in the financial markets and reducing the risk for
investors in making their business decisions.
Characteristic for all Western Balkan countries,
which are in the process of joining the European
Union, is that, in addition to normalizing
professional and legislative accounting regulations
with the IAS/IFRS, they are also obliged to
harmonize their national legislation with the acquis
communautaire - EU Directives, and in particular
Directive 2013 / 34 / EU, which replaced the
Fourth and Seventh Directives. Although the
equalization process is also present globally
between the European Union's 1AS/IFRS
Directive, there are differences between these two

regulatory frameworks, which naturally
complicates the harmonization of national
regulations.

A similar case is with the problems of harmonizing
IAS / MSFIs and GAAPs globally, which
complicates accounting practice and requires
additional knowledge and skills in order to respond
to public-interest protection requirements.

1. Accounting Frameworks for Financial
Reporting

The process of harmonization of financial
reporting has crossed national borders long time
ago, primarily due to the development of financial
markets within national and regional economies,
and then the development of the global financial
market, which necessitated the need for
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standardization and harmonization of financial
reporting.

In the world of finance, there are two accounting
frameworks for financial reporting, and they are
based on:

e International Accounting Standards and
International Financial Reporting Standards

(IAS 1 IFRS),

e US Generally Accepted Accounting
Standards (USGAAP).

It seems interesting here to point out the

similarities and differences between US GAAP
and International Financial Reporting Standards
(IFRS).  International  Financial  Reporting
Standards, which are applied (compulsory or
voluntary) in more than 130 countries and US
generally accepted accounting principles, which
form the basis for financial reporting of companies
in the world's most powerful economy, are similar
in  many ways, which makes their
convergencepossible. Similarities are based on the
circumstances that the conceptual frames which
they are built on are very similar. They contain the
same financial reporting objectives, the same
assumptions - business continuity and accounting
basis, prescribe the same characteristics of
financial statements as well as almost the same
basic financial statements.

The fundamental difference between US GAAP
and IFRS is at the conceptual level. US GAAP is
based on rules, while IFRS are built on principles.
Basing US GAAP on the rules does not mean that
FASB does not use the principles in their
formulation, but only that the rules play a major
role in implementing the standards. They try to
anticipate all problems, or most of them, and to
propose appropriate accounting solutions in this
regard, which would later be resolved in a similar
way if they were repeated. As a result, the US
GAAP contains about 17,000 pages. Hence, US
GAAP is often referred to as a set of accounting
guides and procedures used by companies in the
preparation of financial statements.

International Financial Reporting Standards have
been built on the basic assumptions and rules
contained in the conceptual framework in order to
ensure that the users of the financial statements
receive timely reliable, relevant, understandable,
comparable and verifiable information. They are
presented on around 2,500 pages.

When it comes to IFRS, since they are based on
principles, there might be various interpretations of
similar transactions. For this reason, there are
guidelines for the application of standards
published by the International Financial Reporting
Standards Committee, which clarify possible



unclear areas of application. Although the
International Accounting Standards Board (IASB)
and the Financial Acccounting Standards Board
(FASB) have made efforts to bring these
accounting frameworks closer together and reduce
differences in the last decade of the 20th century,
they are still present. Thus, for example, IAS /
IFRS are still not permitted by the SEC (the US
Securities and Exchange Commission), but they
are studied at US colleges in puprose of examining
the underlying differences between IAS / IFRS and
US GAAP, and their various effects on the
financial statements.Insisting on these differences
seems to be linked to the fate of Transatlantic
Trade and Investment Partnership (TTIP)
negotiations between the European Union and the
United States. This proposed agreement on the
establishment of a free duty zone from Hawaii to
Latvia of about 850 million inhabitants should
have lead to the abolition of customs duties on
goods and restriction of services, enabling better
access to public markets and thus making
investment easier. In order to establish a new
model of cooperation in the global market, fifteen
rounds of talks have so far been held, so that the
11th round of negotiations on harmonization of
industry standards and investment rules was held
in Miami on October 19, 2015, and after that
harmonization reaching a higher level of
harmonization between the IASB and the FASB
regarding the approximation of the accounting
frameworks should have been natural, but it did
not happen. While advocates of the conclusion of
this agreement argue that this would result in
multilateral economic growth, critics of this
agreement argue that it would disproportionately
increase the power of corporations and thus make
it difficult for governments to regulate national
markets for the purpose of general (public)
benefits. The biggest stumbling block about this
agreement is the establishment of the so-called
ISDS (Investor state dispute settlement - Dispute
resolution program between the investor and the
state?) system that would allow multinational
companies to bypass local judicial institutions and
even challenge laws, rules and court rulings of
sovereign states in international arbitration
commissions if they have a negative impact on
their profits. Thus, in such cases, investors would
be able to obtain compensation for loss of expected
profits if that loss arises due to a new commercial
law regulation, even if it is for the purpose of
protecting human health. These provisions are not
exactly accidentally copied from the trade
agreement US recently concluded with 11 Pacific
countries.

Through this agreement, the United States
implemented an economic equivalent of the

strategy of "curbing™ the military expansion of the
Soviet Union during the Cold War. This time, the
goal was to limit the economic expansion of
China, generally allowed to access the Pacific pact,
but essentially disabled by US standards of the
liberalized market and the protection of workers'
rights and the environment.In this way,
Washington has succeeded in slowing down
China's economic ties with natural partners in the
surrounding countries. However, Beijing does not
stand still either because it is preparing to enter
economically and thus politically enter the field
where the United States has so far been inviolable,
which is the Middle East. It is expected that the
free trade agreement between China and the six
Gulf States (Saudi Arabia, United Arab Emirates,
Bahrain, Qatar, Kuwait and Oman) will be
concluded. Some signed agreements for individual
countries and continents already “produce”
negative consequences.

For example, tobacco company "Philip Morris™
has sued Australia for having legally imposed duty
to place a warning about the harmful effects of
smoking on cigarette boxes and to ban the use of
the logo of cigarette brands. A similar fate has also
happened to Uruguay, so Canada, faced with the
threat of similar process,abandoned the plans for
introducing similar warnings on cigarette boxes,
which are, for example, quite common in Europe.

In this regard, Norbert Lamert, President of the
Bundestag, expressed his opinion in October 2015
that prior to any decision all relevant documents,
in particular the results of the negotiation process,
should be made available to the governments and
parliaments of all EU members, adding that the
members of the German Parliament can read about
this only at one of the embassies in Berlin for now,
while protests against this have already taken place
on Berlin's streets. Some German commentators
have warned that TTIP is a political, not an
economic problem, whereas, according to Spiegel's
commentary and Fraitag's editor Jakob Agustain,
TTIP suffers from "disease rooted in bureaucracy
and ideology called neoliberalism”, which can
destroy democracy and the TTIP could become a
maelstrom of illiberalism that would ruin the
welfare state in Europe and ultimately contribute
to the loss of European identity and further
complicating the European issue.

If we add willingness of the official Berlin and
Paris to relax and renew good relations with
Russia in all of this, the situation indeed become
complicated globally.

Globalization without borders in cooperation with
liberalization, deregulation and privatization,
especially in countries in transition, weakened the
power and independence of national states and
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skillfully  transferred it to  multinational
corporations. Despite the fact that most of us have
a narrow choice of where to live and work, we still
pay taxes and we have institutions that serve more
private interests than public needs, while public
goods are not transparently sold to private
companies, thereby eliminating workers' bonding
and retirement benefits, funds and budgets at all
levels of government in Boshia and Herzegovina
are getting thinner and bring the citizens in an
increasingly uncertain situation. On the other hand,
multinational corporations, some of which are
larger than most of the nation-states, despite
appropriated power, did not take on the
simultaneous obligation to address the social
demands of citizens, leaving that obligation to the
weakened statewhich is less and less able to solve
them.

In such a situation of limited possibilities of the
state, the question is whether we can live without
the state. It seems that the answer to this question
is very simple. Here, we are already living, and it's
just a matter of whether we want to continue
(Joseph , 2014, p.57). The path to serfdom is
"irreversible and inevitable," Francis Fukuyama
(Fukuyama, 1992, p.89) also claimed, as he
believes that the liberalization of the global
economy has not led to a greater, but, on the
contrary, to the less democracy. Any world power
that would now lower its scientific and
technological level risks being certainly defeated
or otherwise dominated by a nation that has not
done so. All those who are wandering and
investing with the heart, not with their heads, will
inevitably suffer losses on the market and become
slaves soon. According to Robert Lukas Junior, it
is undeniably proved that global economic
integration is not a choice, but a de facto
inevitability (Licas, 2004, p.99). In this regard, it
can be noted that both Fukuyama and Lukas base
their arguments on the inevitable global acceptance
of neoliberal economic policy and the elimination
of the Keynesian or non-colonial welfare state.
Therefore, representation of private interests of
their sponsors is more expected from state officilas
than representation of public interests and using
state instruments (fiscal, monetary, legal,
technological, military and police) to improve their
private and personal growth (Lough, p.57) is
expected too, hoping that corporations can replace
their freedoms and organize more effectively their
needs than some countries do (Lojpur 2 P- 4%6),
Belief in the great power of corporations is a
consequence of the globalization process that
created a "monster" that not only serves its
founders (shareholders), but for some time
irresponsibly behaves towards consumers and the
environment (Enron, the case of VVolkswagens, and
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before that, Toyota, as well as the case of
Agrokor).

* *

According to a report issued by the SEC in July
2012, it is unlikely that the full scope of IFRS
adoption in the United States will occur in the
foreseeable  future (Work Plan for the
Consideration of Incorporating International
Financial Reporting Standards into the Financial
Reporting System for U.S. Issuers, and the IASB’s
response in IFRS Foundation Staff Analysis of the
SEC Final Staff Report—Work Plan for the
consideration of incorporating IFRS into the
financial reporting system for U. S. Issuers,
October 2012). However, understanding of IFRS is
crucial for US businessmen and for financial
information users, since most countries outside of
America, as well as many foreign entities of the
United States companies, require their use. In
today's global economy, which continues to
expand, it is highly likely that authorized
accountants in the United States will take measures
to improve knowledge of IAS / IFRS. In fact, some
case studies have an intention to further help these
goals. Therefore, as far as knowledge of IAS /
IFRS is significant for United States businessmen,
it is also importantfor business people in
continental Europeand regions where the IAS /
IFRS concept applies to know the US GAAP
concept. This need is increasing because
globalization and internationalization of business
bring with them the acquisition of companies and
the need to convert the balance sheet to compile
consolidated financial statements. The need to
translate the balance is also in a situation where
European companies want their securities to be
quoted on US stock exchanges, as well as in other
cases. Thus, for example, companies owned by the
Arab Emirates make a conversion of the profit and
loss account created by the method of total costs to
the profit and loss account created by the method
of sold effects. In the Western Balkans, capital
owners from China who are increasingly present,
run two parallel accounting, according to the
national regulations of the host country and within
the concept of accounting according to the
regulations of the People's Republic of China.

2. Significance and role of financial
statements

In the world of more advanced administrative and
accounting culture and corporate governance, a
well-regulated financial reporting system greatly
contributes to:



- developing confidence in financial reports on
the status and performance of economic actors
at the level of national economies,

- reducing information asymmetry between
internal users and creators of financial reports
and external users of these reports to a tolerable
extent,

- Increasing the tendency of savings and
investment and thus the development of
financial markets,

- the inflow of foreign direct and portfolio
investments,

- encouraging the external growth of successful
companies and banks through mergers and
acquisitions,

- creation of reliable information for the
conception of  macroeconomic  policies,
strategies and plans of the state, along with the
socially sustainable economic growth and
development of the country,

- information needs of reporting and regulatory
bodies, etc.

This system, due to the previously mentioned
benefits of quality financial reporting, deserves the
highest attention of all stakeholders.

However, management, as an internal stakeholder,
is in the most delicate position because they are
responsible for a true and fair, i.e.objective
financial reporting of the status and success of the
reporting entity.

The delicacy of the management position is
reflected in the fact that, on the one hand, there are
information needs and requirements of investors,
creditors, customers, suppliers, the state and the
public whose financial interests are heterogeneous,
and on the other hand, there are operational
managers, employees, accountants, internal
auditors, which also have heterogeneous interests
and demands, and also the management's interest
in achieving the bonus should not be ignored.

In the context of poor financial reporting, it often
happens that self-managers, in order to create the
prerequisites for exercising the right to a bonus,
intend to increase current profits, but , on the other
hand, the goal of holders of majority ownership
rights packages is to draw dividends.

This is the reason why independent auditing plays
an important role in quality financial reporting.
However, since economic and financial history
constantly reminds us on the problems of the audit,
the European Commission has, through the
Directive®, instigated public oversight of the

®Instead of the Fourth and Seventh Directives, at the end of
June 2013, the European Commission adopted the European
Union Directive 2013/34 / EU in order to improve the quality
of financial reporting. It is in line with the "Europe 2020

quality of the audit of the financial statements they
conduct in their respective countries. Of course,
this practice is also present in the countries that are
intending to join the European Union, and it
should be in the function of improving the quality
of financial reporting, as foreign direct investments
would not repatriate an unjustifiably increased
proportion of profits that often affect the
substance.

The power of this financial-reporting instrument
also provide the possibility of insight into:

o the status of the resources the company has at
its disposal, the financial structure, liquidity,
solvency and elasticity (flexibility) of adjusting
to the changes in the environment in which it
operates and provide information on the
financial position of the company, which is
presented in the balance sheet;

» the performance of the company that is
included in the return on the resources that the
company controls, which is presented in the
income statement;

» cash flows that are useful for developing
additional thinking of wusers of financial
performance reports by indicating the volume
and maturity of inflows and outflows of cash,
as presented in the cash flow statement;

» changes in equity between the two accounting
periods;

» notes, which include an overview of
accounting policies and other information
explanations.

The analysis of financial statements uses standard
techniques, i.e. rational analysis (lvanisevic, 2012,
p. 21) *, which assumes knowledge of the essence
and methodology of the accounting system,
accounting practice and international financial
reporting standards (1AS / IFRS).

Although the information in the financial
statements is useful for the entire financial
community, first of all that it should be noted that
all the components of the three financial reports
are interconnected, as shown in the following
graphic (Mikerevi¢, 2016, p. 193).

Strategy" for smart, sustainable and inclusive growth, whose
main goal is to reduce administrative burdens and improve
the business environment.

*According to the design method, the raids are divided into: the
coverage of the coverage, the yield rate, the rate of turnover
and the percentage of the percentage participation, while
from the standpoint of the general characteristics, the
numbers are grouped into: liquidity ratios, activity ratios,
debt raising (ie raises showing the financial structure) , A
profitability (profitability), ie a return on assets and a market
share. Often, the Du Pont analysis system is particularly
considered.
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conceptual links between the same transactions
from different aspects and justifies the following
questions:

- Does knowing the performance of a company
from the previous period can be a "guide" or
a performance benchmark in the future?

- What is the effect of disclosing information
about the current results of a company's
business?

- What is the possibility of the capital market
to disclose which financial statements are
designd to create an objective impression of
the company, from the many designed
information from the financial statements?

It should be kept in mind that
understanding financial information is not an
innate ability that we have or do not have, but a set
of skills that must be mastered in order to
successfully manage the company's business,
whether the business is organized as an
entrepreneurial partner, a limited partnership, a
limited liability company or corporation. The
assumption for this is the appropriate quality of the
financial statements that basically depends on the
true and fair financial reporting which should be
characterized by: the intelligibility of information
for the users, the relevance of the information for
those who make financial decisions, the reliability
of information, i.e. that their users can rely on
them when presenting the situation and success
and their evaluation and comparison in time and
space between business and financial entities.The
quality of financial reporting so far was influenced
by the cooperation in two important financial
reporting systems: Anglo-Saxon and Continental
European. Both concepts are valid for exemplary
financial reporting systems, but this second
enabled greater international comparability of
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development of the IAS / IFRS. There is also a
special role of the IRS / IFRS Conceptual
Framework. Namely, the first Conceptual
Frameworkwhich all reporting entities had to
respect was adopted in 1989., and the new one was
adopted at the end of 2010. In the previous
Conceptual Framework of 1989, the primary
objective of financial reporting was to inform a
wide range of wuseres (owners, creditors,
employees, suppliers, customers, the state, and
others) about entity's yield and financial position.
In order to make the presented information useful
and in line with the objectives of the 1989

Conceptual Framework,  their  qualitative
characteristics meant that:
1. Relevant, which influence the making of

business decisions of the beneficiaries,
helping them to assess past, present or future
events, confirm them or correct their previous
estimates;

Reliable, i.e. that the informations should be
credible, should not contain material errors
and prejudices and that are faithfully
represents the true image of the company;
Comparable, which implies that the
financial statements in a series of successive
periods can be compared to identify trends in
financial position and performance. In
addition, it provides the possibility of
comparing the financial statements of
different companies, which is achieved
through the disclosure of accounting policies;
Understandable, meaning that the published
information is understood by internal users in
order to be able to study information and
make the appropriate decisions based on
them.
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Figure 1: Qualitative characteristics of the financial statements of the 1989 Conceptual Framework
(ACCA: Pripremanje finansijskih izvje$taja, Savez ratunovoda i revizora Srbije, Beograd, 2008, p. 199)

The strong development of the world financial
market and the emergence of new forms of assets
and liabilities have provided sufficient incentives
for the harmonization and standardization of
financial reporting globally by concluding a
Memorandum of Understanding between the
International Accounting Standards Board (IASB)
and the US Financial and Accounting Standards
Board (FASB - Financial Acccounting Standards
Board) (Prof. dr Kata Skari¢ Jovanovié:
Konceptualni okvir MSFI, Finrar, 2/11, Banja
Luka, 2011, p. 4).

While the growth and development of the global
financial market highlighted the information needs
of investors and creditors, the emergence of new
forms of assets (primarily financial instruments)
led to a review of the similarity of the existing
rules for the recognition and valuation of assets
and liabilities. These were sufficient reasons for
both regulatory bodies (IASB and FASB) for
launching a joint project in 2004 to revise the
Conceptual Framework, which would achieve two
goals: harmonization of the Financial Reporting
Framework adopted by the IASB and the FASB,
and their improvement by removing the
inconsistencies, contradictions and gaps that
existed in these Frameworks. In this way, the
revised Conceptual Framework should have been a
good basis for obtaining high-quality, applicable
global financial reporting standards, which were to
be further developed on the basis of principles,
rather than rules.The first phase of the revision of
the conceptual framework was completed by 2010,
which concerned the definition of the financial
reporting  objectives and the qualitative
characteristics of the financial statements.

According to the revised Framework,the purpose
of financial statements for general purpose is to
provide information on the reporting entity that
would be useful to primary and potential investors,

creditors and creditors in deciding on the
placement of entity capital. These differences in
defining the objectives of financial reporting

significantly influenced other issues in the
Conceptual Framework, which concern:
- Primary groups of wusers of financial

statements, where existing and potential
investors and creditors are favorized in
comparison with other users of financial
statements. These are informations that are
necessary for these users to make decisions
about whether to invest capital in a reporting
entity, to retain the existing stake or to
withdraw it. In the case of creditors, they
need information to be able to make decisions
about granting loans or some other type of
loan;

- the information that financial statements
should provide to beneficiaries, bearing in
mind that the financial reporting objectives
are the same for all reporting entities in the
private sector, regardless of whether they are
present in the financial markets. In doing so,
the contribution of financial stability is not
mentioned as a specific objective of financial
reporting, since it is considered that the
credible presentation of information on the
reporting entity contributes to building trust
among the users, and thus to financial
stability (Ibidem, p. 5)

It also seems interesting here to point out the fact
that the changed financial reporting objectives in
the revised Conceptual Framework resulted in
differences in  defining the  qualitative
characteristics of the information contained in the
financial statements that are basically classified to:
basic (fundamental) and those that should
contribute  to  the improvement  basic
(fundamental) characteristics.
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Under the basic, or fundamental characteristics, are
meant:

e Relevance, in almost the same sense as in the
previous Framework of 1989, where the
relevant information implies confirmation of
certain facts or states, or / and represent a
good basis for their forecasting. In a word,
relevant information is information on which
users base their decisions and whose
ignorance would lead them to make a
different decision;

e A credible presentation that corresponds to
the reliability of the information as a feature
of the 1989 Framework. In fact, this feature
points out that informations shoud be credible
to represent economic change and, in this
regard, be complete, neutral and free from
material errors.

Improved characteristics, which are more
promising, make the second group of qualitative
characteristics, and their are for a reason separated
from the basic (fundamental) characteristics.
Namely, relevance and credible presentation of
information should improve:

e Confidentiality, as a new concept, should
ensure the credibility of the information by
providing professional and independent
entities with an agreement, which does not
necessarily have to be complete, that the
information does not contain material errors,
nor is it biased, and that the recognition and
the selected assessment methods are applied
without material errors or bias;

e Timeliness, which as a characteristic of
information has a significant impact on
decision-makers. Namely, since informations
have a low use value afterwards, they should
be available before making business
decisions;

o the intelligibility of the information so that
users can examine them based on their mental
abilities;

e Comparability of the information on which
basis it would be possible to analyze and
identify trends in the financial performance
of the company (Ibidem, p. 6. to 7).

The previously described basic and improving
characteristics of the financial statements can be
presented graphically in the following way:

l
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Relevance < Credible
presentation
Predictive Confirming Completeness |1 3| Neutrality Comparability < > Timeliness
value value
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Absence of Confidentiality _ [ Understandability
material errors N g

Figure 2: Qualitative characteristics of the financial statements of the 2010 Conceptual Framework

(Skari¢ Jovanovié, Finrar, Banja Luka, 02/2011, p.4)

It is worthwhile to ask here whether knowledge of
past results can contribute to a better projection of
cash flows in the future. Namely, in addition to the
fact that information about the financial strength
and its growth potential in the future draws up
from the financial statements, the market also has
additional sources of information: from press,
magazines, interviews, investment analysts and
even rumors in the public about companies. All
this informations are useful, especially to investors
whose actions are valued on the basis of expected
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future performance of the company. Investors can
determine whether their expectations have been
achieved only after the publication of the financial
statements. Although it does not always have to be
the case, it is possible that the price of the shares
follow the company's annual profits. Many
empirical analyzes deal with the question how the
capital market responds to the presentation of
financial statements. In this regard, there is
compelling evidence that changes in the profit
level have a strong impact on the change in the



price of shares. Hence there is a need to consider
another issue. Namely, the financial statements of
the company's status and success are prepared on
an accrual basis, and financial estimates are mostly
based on cash flows, and in that case profit or
profit per share is not the same as the net cash flow
per share.If the analysis examine the yield and
financial position of the company, it is necessary
to consider the mutual ratio of the rate of growth of
the business profit and the rate of growth of the
cash (cash) flow,since that in the long run should
move about the same trend. However, trends in
these rates around the same trend are valid for the
average of industries, branches and groups, but
there are individual cases of companies where
these two growth rates can be clearly distinguished
in the short term.

3. Interrelation between the quality of
financial reporting and the success of the
financial system

To enable the company to function, survive and
grow in a global environment, composed of
demographic, sociocultural, political, legal,
technological, economic and global factors, it is
necessary to build an appropriate adaptable

financial system that basically has very complex
tasks. Therefore, it should:

- enable limited financial
resources,

- ensure stable business conditions,

mobility  of

- reduce the risks of managing financial
resources,

- obtain financial resources for appropriate
projects,

- ensure optimal use of resources by the
corporate governance system,

- enable smooth functioning of payment
transactions between its participants.

Under the financial system of one country it
should be understood that "the totality of the
supply and demand of cash, financial instruments,
various financial institutions, cash flows and
financial techniques flows, which are integrated in
the legal regulations, allow trading in money and
capital determining the prices of financial
products, primarily interest rates and expectations
in the future ", as shown in the following picture
(Rosse, 1998, p. 20):
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Figure 3: The complexity of the relationship between supply and marketing of money and capital

The role of the financial system in business and
other activities is mainly to facilitate the flow and
allocation of investment funds. In doing so, the
financial system increases the efficiency of the real
economy by encouraging the flow of funds for

productive use. Thus, the financial system is one
of the most important parts of the economic
system with which it must be a coherent whole,
and this can be illustrated in the following way:
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Figure 4: Algorithm for the functioning of the economic system

isorders in its functioning are rapidly and strongly
transferred to the whole economyjust like its stable
functioning is felt not only in the economy, but
also in the overall life of the country. Therefore,
the state and effects of this system are closely
monitored not only by the state and economic
entities, but by the wider public as well. By
collecting monetary savings, the country's
financial system enables the concentration and
transfer of capital to entities with ideas and
projects, and that is the basic function of the
financial system. As the financial system is more
efficient, the country's economy is more effective
because many individuals (legal and physical) are
provided with an opportunity of financial
investments and efficient use of money and capital.
In addition to providing sufficient capital volume,
the financial system also has an important task of
allocating capital to projects that significantly
affect the economic growth and development of
the country, i.e. it should prevent the use of capital
in economically unjustified projects (with a
negative net present value).

According to the dictated views of the Washington
Consensus and neoliberalism, the rules of the
game globally are dictated by large countries, the
United States being first, adapting them by their
own needs, where the winners are those who
manipulate these rules. Therefore,protectionism in
foreign trade occurs, regardless of membership in
the World Trade Organization, where large
countries and developed economies see almost
everything through the magnet of their own
interests. Such an approach by the "big players"
during 2008 crisis, and even today, is in the spirit
of the Macchiavelli passage that the goal justifies
the means, because the strategy and interests are,
as they consider, transcending the principle. In this
way, since the 1970s, the globalized economy has
become the dominant feature of modern capitalism
and one of the most significant social and
economic changes since the industrial revolution.
Globalization itself does not have to be bad, but
when it comes to less developed countries, it
certainly is still unknown in the sense that they
have not yet found a valid "recipe"” for long-term
success (Lojpur and Pekovié, Ima li nade za
,male“ ekonomije u uslovima globalizacije, Acta
economica, 16/12, p. 13). It is quite certain that, as
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Joseph Stiglitz claimed, neoliberal fundamentalism
has always been a political doctrine that was in the
service of certain interests, although it has never
been confirmed in economic theory (stiglic: Kraj
neoliberalizma, http://www.projectsyndicate.org).
If this attitude is accepted, the question is how to
achieve economic growth (development) and full
employment in such a situation. Obviously, this
requires a completely new framework, that is, a
new economic paradigm that will completely differ
from the existing one. In establishing this new
economic paradigm, one should bear in mind the
key factors that will shape the next period of
development in the global world, namely: the
Fourth Industrial Revolution (4IR) (Domazet,
2016, p. 80)° and the geoeconomics that imposes
completely new global solutions.  Small
economies, quite certainly, will not be able to
resist these global trends, but will have to adjust to
them, willingly or not.

However, in order for these countries to develop
successfully, it is not enough just to adapt, but also
to anticipate future events and processes. What we
are facing is a new repositioning both globally and
in Europe itself. Germany obviously will no longer
have a "comfortable" position as a leader,
especially after the "Brexit", since it did not have
to take responsibility and oppose the most
important geopolitical issues. Since the debate
about the goals and character of Europe is almost
permanently open, it is obvious that Germany is
committed to economic governance through the
European Central Bank and the European
Commission, while France has asked, at least so
far, that economic decision-making returns to the
political framework, where the heads of states and
governments make key economic decisions that
the European Commission should only implement.
In doing so, the French want a fiscal union, and
Germany fiscal discipline. On the other hand,

® In addition to the Fourth Industrial Revolution, the preceding
three are:

- The First Industrial Revolution (1760-1840) - includes a
steam engine and railroad,

- The Second Industrial Revolution (1880-1920) - includes
electric current and assembly lines,

- The Third Industrial Revolution (1960-2000) - Includes
computers and the digital age



France will seek to revive the union for the
Mediterranean and put emphasis on co-operation
on the countries of North Africa and the Middle
East, while Germany will focus on Eastern Europe,
as many times before in history. The foregoing
indicates that, regardless of which vision will
prevail, it becomes clear that all this will have
dramatic consequences for the Balkans, which can
nevertheless become an important link between
Central Europe and the Mediterranean, as well as
between Western Europe and Asia Minor.

Regardless of whose vision prevails, for the
smooth functioning of the economyefficient
financial system will be needed, and for it to
flawlessly function, relevant, reliable, comparable
and understandable information will be necessary.
This information is provided through the financial
reporting system, which is an essential component
of the success of the functioning of the financial
system and the stable economic growth of each
country.

Basically, the financial statements are the
transmission mechanism between the applicants
and the users of the financial statements. It is
therefore important for them to be in the function
of true and fair financial reporting under the
responsibility of the accounting and other related
professions  (internal and external audit,
evaluators, experts, etc.). In other words, the only
true and fair financial reporting can contribute to
reducing information asymmetry between those
who are in a more favorable position and are
located at the source of information (management),
and those who are in an inferior position (investors
and owners).

Reducing information asymmetry is important to
achieve because the financial statements are the
basis for the assessment of income, property and
financial position, assessing the exposure of the
company short-term and long-term business and
financial risks, assessing risk exposure of
bankruptcy, assessing the competitive position of
its own and competing companies, the assessment
of the financial strength of customers and
Suppliers, assessment of early warning signals,
design of financial structure, identification and
assessment of investment opportunities, etc.

From the aforementioned it is possible to establish
that quality financial reporting in the public
interest is achieved through good legislative and
professional regulations.

Therefore, determining the appropriate content and
structure of the financial statements is a very
responsible activity, which does not tolerate
improvisation, which in some countries in the
Western Balkan region almost became a rule, and

not an exception. If so, then financial reporting,
which should primarily be focused on investors'
interests, can not positively affect the performance
of the financial system. Under such conditions,
investors can not assess the chances or risks that
accompany certain investment alternatives, which
may result in an inadequate allocation of limited
capital, which ultimately has a negative impact on
economic growth. If an additional caution is
needed in reading the balance, the investors and all
other stakeholders (employees, the state, the
capital market, the national economy and others)
are affected.

4. Balancing the results - the unity of interest
or the unity of opposites

In the financial reporting process, balancing the
results is a matter of the greatest importance
because the chosen method of balancing the results
(the method of total costs or cost of sales method)
largely determines the form, structure and content
of the performance report, and thus its
demonstration power.

The amount of revenue and expenses when
applying the cost of sales method is determined
according to the values:

- income from the sale of finished goods, are
valued at the realized selling price,

- revenues from activation and consumption
of goods, are valued at the purchase price of
goods,

- revenues from activation and consumption
of finished goods, are determined at the cost
price,

- expenses on the basis of goods sold, are
valued at the purchase price of goods,

- costs of goods sold, are valued at the actual
cost price,

- costs of the period, are valued at the actual
costs of functions whose costs are not
included in the cost of the effects,

- surplus stock, they are valued at the
purchase price (surplus stock of goods and
materials) or at the cost price (surplus stock

of products),
- revenues from reversing long-term
provisions arise when the long-term

provision is greater than the actual liabilities
for which the long-term provision was
formed, i.e. expenditures that are covered by
long-term provisions,

- write-offs and shortages of inventories of
materials, small inventory and packaging
are valued at the purchase price, while the
shortage of goods and finished products, if it
is paid by the responsible person, is
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calculated in the amount of the selling price
and registered as a sale, only that instead of
the customer's account, account of other
receivablesis debited. However, if the
responsible person could not prevent the
creation of a shortage of finished goods, so
the decision of the management to reduce the
burden is at the expense of the company, their
inclusion is done at the cost price or the
purchase price.

a) Basic characteristics of this method

e Operating costs (excluding the purchase
value of goods sold) are presented in the form
of costs of sales (costs of production of sold
products) and by places of origin
(management costs and costs of sales). This
means that on the expense side of the income
statement, only investments related to sold
goods are reported as an expense.

e  Excesses, write-offs, inventory shortages and
revenues from reversing long-term provisions
in the prescribed income statement are
reported under other income and other
expenses. However, when determining a true
business result, surplus, write-off, and short-
term inventory effects and revenue from the
abolition of long-term provisions should be
included in operating income and expenses as
they result from the performance of business
functions.

b) Total cost method

The essential difference between the cost of sales
method and the total cost method is that the total
cost method, in determining the business result,
takes into account the total investments made in
the given accounting period expressed as costs by
type and opposes the effects that have arisen from
them.

The effects of investment in production companies
depend on the relationship between production and
sales. If in the given accounting period the
production was equal to sales, there would be no
change in the amount of inventories of unfinished
production and finished products in relation to the
initial balance. In this case, the effect of the
investments made is the proceeds from the sale of
finished products, because everything that was
produced in that period, including the investments
made, was sold in its entirety.

If production in a given accounting period is
higher than sales, this means that although
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investments were made in a given billing period
and converted into finished products, not all
finished products were sold, which is why, on the
day of reporting, part of the finished products is in
stock, as a result of which stocks at the end of the
period are higher than those of the initial ones.

The investment effect is the income from the sold
finished products and the increase in the value of
stocks of finished products and unfinished
production if the assumption of full production
completion started during that period is not met. In
periods in which sales are higher than production,
and this is possible only when there are inventories
of unfinished production and finished products at
the beginning of the accounting period, then not
only the products that are the result of investments
made in the given accounting period will be sold,
but also the part of the products that existed at the
beginning of the year and were the result of
investments in the previous period.

As a result, inventories of unfinished production
and finished products at the end of the year are
lower than the initial inventories. Sales revenue is
therefore not entirely a consequence of the
investment in a given accounting period, so that
the effects of investment in the current period are
considered income from sales minus the reduction
in inventories of unfinished production and
finished products. And sales revenue is reduced by
the value of inventory reduction. If the stock is
lower than the initial one, the sales were higher
than the production.

In the income statement, the increase and
decrease in inventory of finished goods
(incomplete production and finished products)
and revenues from activation and consumption
of inventories and goods can be reported within
operating revenues or within operating
expenses.

Therefore, there are two variants of balancing the
business results by the method of total costs:

Variant 1 - the correction of operating income
with revenues from activation or consumption of
inventories of finished goods and with the increase
or decrease in inventory of finished goods;

Variant 2 - a correction of operating expenses
with revenues from activation or consumption of
finished goods and with the increase or decrease of
inventory of finished goods.

The structure of revenues and expenditures
when determining the operating result by the
method of total costs is:



Variant

1. Correction of revenues
with a change in the
value of the stock of

finished goods (1.1 do

2. Correction of
expenditures with a
change in the value of
the stock of finished

1.4-1.5) goods (1.1 +1.2)
1 2 3
(1.1do 1.4-1.5) (1.1+1.2)
1. Operating income 174.000 170.000
1.1. Revenue from the sale of goods 20.000 20.000
1.2. Revenue from the sale of finishe: 150.000 150.000
goods
1.3. Revenues from activation and 5.000 XXX
consumption of finished goods
1.4. Increase in inventories of finishe 1.000 XXX
goods 2.000 XXX
1.5. Decrease in inventories of
finished goods
(2.1.do 2.8) (2.1. do 2.8+2.11-2.9-
2.10)
2. Operating expenses 158.000 154.000
2.1. Cost of goods sold 18.000 18.000
2.2. The cost of materials 70.000 70.000
2.3. Salary and wage costs 40.000 40.000
2.4. Costs of production services 12.000 12.000
2.5. Depreciation costs 10.000 10.000
2.6. Provisions 5.000 5.000
2.7. Intangible costs without taxes 1.000 1.000
and contributions
2.8. Taxes and contributions 2.000 2.000
without tax gain
2.9. Revenues from activation and 5.000
consumption of goods and
ucianaka
2.10. Increase in inventories of 1.000
finished goods
2.11. Decrease in inventories of 2.000
finished goods
OPERATING PROFIT (1-2) 16.000 16.000

The important difference between the method of
calculating total costs and the cost of sales method
is as follows:

inventory at the end of the accounting period is
higher than the initial one, it means that a
portion of the investment is contained in unsold

- The method of calculating total expenses in the or unfinished products. When total investments

framework of operating expenses shows all
costs incurred by type, both for those related to
sold and those that relate to unprofitable
finishes goods, which is not the case with the
cost of sales method. However, even when
applying this method, expenditures are
investments that relate to sold products, since
total investments are reduced to investments
that relate to the sold finished goods taking into
account changes in inventory value. If the

are reduced by increase in inventory, the
difference in that case shows nothing other
than the expenses related to the products sold.
In the case where inventories of unfinished
production and finished products at the end of
the accounting period are lower than the initial
ones, investments related to the products sold
are calculated by increasing total investments
in the current period for reduction of
inventories, since during that period the
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inventories made in previous periods were statement shows the increase or decrease in the
sold. stock of finished goods, while no write-offs,
- The method of calculation of total costs does surpluses or performance deficiencies are
not show write-offs and the lack of inventory recorded, as they are included through increase /
of finished goodson the special position decrease in inventories. Revenues from activation
because they are contained in the increase or  or consumption of finished goods are accounted
decrease in the value of the stock of finished  for at the purchase price of goods or at the cost of
goods. the finished goods. Stating the revenues from the
activation or consumption of finished goods,
increasing or decreasing the value of inventory of
finished goods in income statement, whether

The change in the value of the stock of finished
goods is determined as follows:

1. the final stock of finished goods, within operating income or in operating expenses,
2. initial stocks of finished goods, does not change the operating result (operating
3. increasing the value of the stock of finished profit or operating loss). However, if revenues
goods (1 - 2); 1> 2, from activation or consumption of goods, increase
4. reducing the value of the stock of finished goods  or decrease in the value of inventory of finished
(2-1); 2> 1. goods are stated within operating expenses, it is
Making a balance sheet at the total cost requires  impossible to sort operating expenditures into
the keeping of two general ledgers: variable and fixed when analyzing the yield

position. Frequent changes in the form, structure
and content of the financial statements are at the
expense of the comparability of information over
time. It is, therefore, important that solutions at the
national level are not in conflict with IAS 1 -
The general ledger for the calculation of the costs  presentation of financial statements (paragraphs 45
and effects are kept by the production companies  and 46) as well as with Article 9, paragraph 1 of
in order to record costs by location of origin for  Directive 2013/34 / EU, relating to the principle of
accountability and by the cost carriers to determine ~ consistency of the presentation. In a word, it is
the cost of the incomplete production and the necessary to make efforts to ensure that solutions
finished product (Rodi¢ and Filipovi¢, 2011). The  at the local level are comparable to the relevant
write-offs of uncompleted production and finished  international regulations, especially with solutions
products, as well as their surpluses and deficits, are  in countries with rich accounting traditions and
recorded in the general ledger for recording the  countries in the region. The following illustration
costs and effects of recording. In the general ledger ~ provides insight into the consistency or
of financial accounting, the actual inventory of the  representation of particular solutions in the
finished goods is transferred and the profit and loss  application of balancing methods.

- The general ledger of financial accounting,
and

- The general ledger of the calculation of costs
and effects.
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Figure 5: Comparative analysis of the application of the methods of balancing the results (Malini¢, 2015,
Kriticki osvrt na sadrZinu i strukturu zvanicnih finansijskih izvestaja, Savez racunovoda i revizora Srbije,

p. 43)

All the countries of the former Yugoslavia are  decided to apply the method of total costs, except
more oriented towards the experiences of the for Slovenia, which offers the possibility of
countries of continental Europe, and they all choosing between methods of total costs and cost
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of sales method. The analysis shows that Croatia,
Serbia and the Federation of BiH apply a deformed
method of total costs. We say "deformed" because
the shifting of the inventories value adjustment
from the revenue to the expenditure side deformed
the income statement and seriously questioned its
stated power, first of all, because (Malini¢, p. 40-
44):

e There is insufficient theoretical foundation, as
it deviates from the basic goal of balancing the
results using the methods of total costs, that is to
confront the total incurred expenditure of a
single period with the total value of the finished
goods produced in that same period. Moving the
inventory value adjustment to the expenditure
side, total expenditures are reduced to a level
that corresponds to the cost of sale method. In
this way, the expenditure side is non-
homogeneous because the expenditures and
finished goods are mixed so that the expenditure
side no longer shows the total effort invested in
a single accounting period, since they are mixed
with the efforts that have been invested in other
periods. This deformed expenditure-side
structuring prevents an effective cost structure
analysis and makes it difficult to control it,
which calls into question the benefits that this
method has. On the other hand, the revenue side
remains incomplete, because instead of
reflecting the overall finished goods of the
period, it is reduced to their realized portion
(when production is higher than sales) or mixes
the effects of different periods (when sales are
higher than production). The only thing
remaining the same is the amount of the
operating result (profit) which, however, is not
the default goal.

¢ Distorts the comparability of information,
both with the prevailing practice in the world, as
well as in the Western Balkan region, but in
some countries (Serbia), the link with previous
balance sheets has also been broken, because the
adjustment was made on the revenue side. In this
way, the qualitative comparability for different
foreign companies, branches and areas is
madeimpossible, whileconsolidation of foreign
investors' balance became problematic, and is
contrary to 1AS1-Presentation of Financial
Statements under paragraphs 45 and 46, as well
as with Article 9 paragraph 1 of Directive
2013/34 /| EU related to the principle of
consistency of the presentation.

o It is incomparable with relevant international
practice, even though this is one of the key
objectives to be achieved in the process of
accession to the European Union and in this
regard the Directive 2013/34/EU. Also, the
general tendency and prescribed obligation to
use the 1AS / IFRS and the commitment of BiH
and other Western Balkan countries to
implement such practices imposes the need to
respect the solutions prescribed in IAS 1
Presentation of Financial Statements.

Regarding the transparency of the prescribed
financial statements, it seems that in many
countries of the former Yugoslavia the solutions
differ from the requirements of the said Directive,
except for Montenegro, which has a degree of
disaggregation of balance positions similar to the
requirements of the Directive, and this is shown by
the following data:

o Y ‘B
% S) © (18] g 8 2 ©
@ Q c = o = o )
Q c S @ © o] =5 g = o
. . o o = > o s} S & © T —
Financial reports 5°¢ c o 5 Q 22 | 35 3
is5| g | @ = | &5 ¢
Balance Sheet 67 48 102 110 112 127 135 137
Income Statement 21 34 42 60 93 127 144 99
Total 88 82 144 170 205 254 279 236

Notes

* The review contains information that corresponds to a balance sheet that is presented in the form of a
two-sided review and the income statement based on the total cost method and is displayed in the form of

a list.

» The income statement includes both its parts in Croatia, Macedonia, the Federation of BiH, the

Republic of Srpska and Serbia.

Figure 6: Comparative analysis of the degree of breakdown of positions in the balance sheet and the

balance of success in countries in the environment (Malini¢

1, 2015, p. 49)
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We can establish that the transparency and the
quality of reporting do not depend on the increased
number of positions in the income statement and
balance sheet, since a large number of positions
can objectively jeopardize transparency as an
important element of the quality of the financial
report. Obviously, the number of positions in the
balance, especially in Serbia, the FBiH and the
Republika Srpska, deviates considerably from the
requirements of Directive 2013/34/EU, as well as
in comparison with countries with rich accounting
tradition, which negatively affects the quality of
financial reporting. Of course, in the Western
Balkans, the principle of formal continuity and
comparability of the balance in longer periods, as
well as between individual national economies, is
also questionable, as is shown by the differences
in:

* balancing the loss above capital,

* balancing the share premium.

4.1 Balancing the loss over capital

In a situation where Boshia and Herzegovina's
economy is the least competitive in the Western
Balkans, loss-making is something that is not an
exception, and it does not surpise neither the
management, nor owners, nor other interest
groups. Regardless of the fact that losses represent
an unpleasant situation which, as a rule, leads to
financial problems, in accounting literature in
countries with a developed accounting tradition it
is not presented as a problem and the solutions are
well known.

Our solutions are different. One possibility is to
balance the loss in the assets after the operating
assets of the company and to add up to the assetof
the balance. The second solution, which is more
present in accounting practice, is the balance of
loss in liabilities within the capital of the
enterprise, where it appears as a corrective
position. However, given our subheading, the
question arises as to what is and how the loss
above capital is balanced. In developed countries
with market economy this issue is not in the
discussion, because it is well known that such
companies can not exist in normal market
conditions. In a word, this state of enterprise is
incompatible with the logic of the functioning of a
market economy. Since such companies operate in
a completely legal manner in our conditions, we
can establish that the market economy has not yet
come into existence, but the quasi-state or
"vouchers" economy is at work. Considering the
aforementioned, it is quite understandable why the
balance of losses above capital in developed
countries is not being discussed.
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In fact, in this case owners and creditors have
already lost some of their investments or
receivables. Hence only in the economy of the
Republic of Srpska in 2016, of the total losses of
6.3 billion convertible marks, 1.8 billion are losses
above capital and they are only increasing in time.
In such business conditions, accountants must find
a way of balancing such a loss above capital,
although Directive 2013/34 / EU does not
explicitly foresee this, given the previously already
expressed view on the unsustainability of such
companies in the market. Since Article 9,
paragraph 2 of the Directive has left the possibility
of adding new positions (items), this provision
could also imply a balance above the amount of
capital. When a company begins to make losses, it
is reasonable to reduce the own equity by their
value, since the owners bear the highest risks and
any losses incurred are covered in proportion to
their share in the capital. In the event of a loss of
total equity, the loss over that amount is not logical
to balance within equity, since equity either exsist
or does not, so it is not possible to express its
negative value. In other words, it is illogical and
unacceptable to balance the loss over the capital in
the balance sheet liabilities. It is true that such a
balance essentially shows that creditors will not be
able to recover a portion of their claims, but at the
moment of balancing, it is not known in what
amount certain creditors will bear the burden of
loss. Unlike the owners, where it is known in
advance that they will share this burden
proportionally to their share in ownership, in the
case of creditors, such information is not known in
advance, since this issue is regulated by the
Bankruptcy Law. By this law, creditors settle to
the payment order they belong to (disconnected
and outgoing creditors), and equality exists only
within the same payline. When the final list of
creditors' claims and their payment order is
determined, it becomes binding for the insolvent
debtor and for all bankruptcy creditors. Because of
the above, therefore, there is no high level of
correlation between the reported liabilities and the
loss over capital, as in the case between loss and
equity. Therefore, the minimum amount of total
liabilities should correspond to the amount of total
liabilities of the company, which excludes the
possibility of balancing the loss above the amount
of equity in the liabilities. If the liabilities are
greater than the assets, it means that the enterprise
is indebted. The practice of almost all Western
Balkan countries, except for Serbia, is that the loss
above equity is balanced in the assets of the
balance sheet.

Loss above the value of equity is in fact a creditor
accounting loss, regardless of whether it is stated
on the assets side or on the liabilities side in the



balance sheet. The actual creditor loss is stated in
the closing liquidation balance sheet on the assets
side. The actual creditor loss is lower than the
carrying amount of the long-term provisions, and
is greater for the amount of the difference between
the carrying amount of the asset and the realized
value of the assets and for the amount of
liquidation costs. Since the actual creditor loss in
the final liquidation balance is disclosed on the
asset side, it is natural that the loss above the value
of equity is disclosed on the assets side as part of
the lost business property.

4.2 Balancing share premiums and capital
structure

The issue premium is reported to the stock
companies in the amount of the positive difference
between the value of the share capital that
shareholders entered into the company and the
share capital calculated at the nominal value of the
share. The share premium is incurred at:

- the transition of the limited liability company
into a stock company based on the difference
in the value of the share in the capital and the
value of the share capital at the nominal value
of the capital,

- sale of a new series of shares in the amount
of the difference between the realized selling
price and the nominal value of the action, and

- when merging two or more stock companies
based on a share exchange rate (Rodi¢ and
Andri¢, 2014, p. 56).

The share premium can be used to cancel the
purchased shares for the amount of the difference
between the paid price and the nominal value of
the share.

The capital structure is:

1. Share capital/equtiy,

2. Unpaid subscribed capital,

3. The emission premium,

4. Reserves (legal and statutory),
5. Revaluation reserves,

6. Unrealized gains on the basis of securities
available for sale,

7. Unrealized losses on securities available for
sale,

8. Unallocated profit from previous years,
9. Unallocated profit for the current year,
10. Loss to the amount of capital,
CAPITAL (1t06+8+9-7 - 10)

Capital is a guarantee for creditor, sinci it protects
the creditor's claims, creditors may at any time
charge their claims until the loss equals capital.

The higher the borrower's capital, the creditors are
more protected, and have no reason to seek special
security for their claims (stock of immovable
property or a third party guarantee). Indebtedness
is measured by financial leverage from the ratio of
liabilities (long-term and short-term) to equity.

This ratio shows how many monetary units are
burdening a single monetary unit of capital. When
the financial ratio is lower, then the indebtedness is
smaller and vice versa.

It is useful to pay attention to the following:

Subscribed unpaid capital is not available until it
is paid. In order for this capital to be available with
a capital subscription contract, it is necessary to
determine the payment deadline, which should not
be longer than one year from the date of
enrollment.

Revaluation reserve is the difference between the
fair value and the carrying amount of the asset. If
the subsequent estimate of the fair value of the
same asset determines that the fair value is lower
than the carrying amount, the fair value loss that
accrues the previously made revaluation reserve to
the amount of that reserve is realized, and if the
loss from the fair value increases the difference is
charged to the expense.

When the asset from which the revaluation reserve
is withdrawn cease to be used, the revaluation
reserve of that asset is transferred to the
unallocated profit of the previous years. The
revaluation reserve is essentially the protection of
the real value of capital. For that reason, it would
be more useful to use a revaluation reserve
acquired from an asset that is no longer used in a
capital reserve that prevents the revaluation reserve
from being transferred to the unallocated profit of
previous years using for a dividend of the owner of
the capital or bonus for a management.

Reserve capital is formed from the distribution of
the net profit and has the function of maintaining
the nominal value of the share capital. Reserve
capital is used in the annulment of repurchased
shares and stakes.

Repurchase and cancellation of shares and stakes
is made when an entity has excessive fixed capital
in order to reduce dividends to equity holders. If
the paid purchase price of the stakes or shares
higher than their nominal value when canceling the
difference between the redemption and the
nominal value, the reserve capital is charged.
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CONCLUSION

Different categorization and treatment of
individual balance sheet positions and income
statements positions between US GAAP and IAS /
IFRS may result in different effects that are often
reflected in the yield and financial position of the
companies. Thus, for example, banning the use of
the LIFO method of inventories according to 1AS /
IFRS has the corresponding implications for
paying taxes. In terms of price rises, the total profit
of a business entity will be higher using the 1AS /
IFRS, against the allowed use of the LIFO method
according to US GAAP, resulting in a higher cash
expense based on taxes.

Since the economies of the Western Balkans have
not so far exploited the possibility of globalization
and the availability of new technologies, if they
want to develop faster, they will have to recognize
as soon as possible the possibilities of using new
technologies and knowledge. New technologies
and knowledge come with investors in these areas,
and for this is needednew knowledge of
accountants. That is why the task of the academic
community and professional associations in the
region is to recognize all the traps of the US
GAAP, as this knowledge will increasingly be
required of clients who have a duty to consolidate
the balance to the US GAAP.

Finally, frequent changes to national regulations
endanger the comparability of information over a
longer period, and different treatment and diverse
solutions to record individual balance sheet items,
such as loss over capital and emission premiums,
which analysts should take into account when
making comparative analysis when expressing
attitudes and conclusions .
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Pesume: [Ipema sadicefium 3aKoHcKUM nponucuma,
obasmare  KOMYHAIHUX — OjeiamHocmu
Penybnuyu Cpnckoj yenasnom je nogjepeno jagrum
KOMYHanHum npedysefiuma Koja ocHugajy u Kojuma
ynpasmajy  jeOuHuye — JOKAIHEe — CAMOYnpage
(onwmune u 2padosu), KAo rUxosu 6efiuHcKu
enacnuyy. Onwmune u 2paoou UMajy 3aKOHCKY
obasesy d0a nponuwly ycioee u HawuH 00a6wbaArA
KOMYHATHUX djenamnocmu, mamepujanne,
mexnuuke u oOpyze ycioee 3a (unHancuparve,
paseoj, ucpaowy U 00picasarbe  KOMYHATHE
ungpacmpykmype, yciose 3a QyHKyuonucare u
MEXHUYKO-MEXHOIOWKO jeOUHCMBO KOMYHATHUX
cucmema u ypehaja u Op. Jeoan 00 KOHCMAHMHO

NPUCYMHUX npobnema y YRpasmary,
@unancuparsy, kao u npaherwy u u3gjewmasary o
CMBapHUM  epekmuma  Ynpasmared - jagHOM

KOMYHATHOM UHDPACMPYKMYPOM OOHOCU ce Ha
yureHuYy 0a ce paou 0 UMOBUHU KOja ce HANA3U Y
eracnuwmay (06uyHo u y ounawcuma) jeounuya
JIOKaIHe camoynpaee, aiu Koja je Hepujemko
VKBYUeHa Uy NOCI08He  OulaHce — ja8HUX
KOMYHAIHUX npeoyseha, Kao KOpHopamu308aHux
Opywimaea Kanumana, Koja 2azoyjyhu mom
UMOBUHOM OCMBAPY]Yy CB80je Ped08He NOCIOBHE
npuxode. Pazmuuumum npucmynuma npasHom
Mmpemmany — KOMYHANIHe — UH@pacmpykmype u
DPABIULUMUM MOOETUMA FoeHO2 PAYYHOBOOCBEHO2
obyxeama, noped ocmaioe, 3HaYajHo ce ymuye Ha
keanumem  ungopmayuja o  QuHaAHCUjcKOM
noaodCajy U YCHjeuwHoCmu jaeHUux KOMYHATHUX
npedyseha, a Kpo3 mo u Ha 0OHOC YNpasbayd

npema  WeHOM — 00piicasary U 0OHABHAMY.
Cmeapnu mepem 0y2o 200uHa HepaspujeuieHux
ounema y npeomMemnoj 00aacmu y KOHAUHOM CHOCe
epahanu, Koju umajy npaso Ha Kopuwherse jagHux
yenyea ooeogapajyhiee keanumema u noo 3a RUx
NPUCMYNAYHUM eKOHOMCKUM YCIOBUMA.

Kuyune pujeuu:. omynanna ungpacmpykmypa,
NpAeHU Acnekmu, Ynpasmbare, pavyyHo800CMEeHU
obyxeam

1. ¥YBOJ

JaBHUM KoMyHanmHMM Tpeayzehem cmarpa ce
CBAaKO INPHUBPEJHO JPYIITBO OCHOBAHO O] CTpaHE
onrosapajyher JIOKaTHOT HHBOA BIACTH (OIIITHHE
WIH TPaja) y NIy OCUTypama TPajHOT 00aBIbarmbha
oJpeheHnX JjenaTHOCTH O] ONIITEr HHTepeca H
pPEelOBHOT  3aJ0BOJbaBama NOTpeda KOPHUCHHKA
KOMYHAJHUX IIPOW3BOJia U YCIyTa.

KomyHanHuMm gjenaTHOCTHMa OJ1 TOCEOHOT jaBHOT
HHTEpeca CMaTpajy ce MPOU3BOJba M HCHOpyKa
BOJIe, IpeunnihaBame U 0JIBOheHe OTIMaTHUX BOA,
MPOM3BO/IFbA W HCHOPYKa TOIUIOTHE EHEepruje,
30puIbaBambe OTMaAa U3 CTaMOSHHUX M MOCIOBHHUX
IIPOCTOpa, YIpaBJbakbe jaBHUM IPOCTOPHMA 3a
MapKupame BO3MIIA, OJIPXKABAKE jaBHUX TOAJeTa,
ylpaBjbatbe KaOJOBCKMM  KaHalu3alujama 3a
KOMYHHKAIMjCKe KaOJIOBE M CHUCTEME, JIjellaTHOCT
JaBHMX  TpXHHUIA,  IorpedHa  JjenaTHoCT,
JUMB-adapcka JjeIaTHOCT, jaBHH NPEBO3 JIMIA Y
TPaZickOM U TpHUTpajIcKoM caobpahajy, unmheme
jJaBHMX TIOBpIIMHA Yy HACeJbeHHM MjecTHMa,
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onpxaBame, ypehuBame U onpemame jaBHHX
3eJIeHUX M PEKPEallOHUX ITOBPILIUHA, OJIp)KaBambe
jaBHHX caoOpahajHMX MOBpIIMHA y HAaCEJLEHUM
MjecTuMa, onBoleme aTMOoc(hepCcKuX TagaBHHA H
JIPYTUX BOJA Ca jaBHUX IOBPIIHMHA, jaBHA PacBjeTa
Y HaceJLCHUM MjecTuMa H JIp.

Iojennna jaBHA KOMyHaHA TIpeny3eha pacmoiaxy
U YIpaBjbajy HEMOKPETHOM HMOBHHOM BEJIHKE
BpHjeqHOCTH (Kao 1ITO Cy CHCTeMH 3a
NPOU3BOMY M JUCTPUOYLHWjy BOJE, TOIUIOTHE

eHepruje ™ Jp.) Koja HHUje Yy HUXOBOM
BIACHUIITBY. VICTOBpEMEHO, TIOCIOBAakBE THX
npeayseha MoJIpa3syMujeBa o0e30jeheme

TEXHUYKO-TEXHOJIOMIKOT U €KOHOMCKOT' jeIMHCTBA
YUTaBOI KOMYHAJIHOI cHcTeMa M yckiaheHocTu
HETOBOT OJIpXKaBama U pa3Boja. JaBHa KOMYyHaJIHA
npenyseha mpeacraBibajy mpuBpeqHA ApYLITBA —
IOpYyWITBa KamuTana (perucTpoBaHa y (GopMu
aKIIMOHAPCKUX  JpYIITaBa), IPOHUCTEKIA U3
OmBIIMX Ap:kaBHUX mpemy3eha koja cy y mpomecy
TpaHsungje y Behoj mwimm Mamoj Mjepu Mpolnia
KpO3 Ipolec KOpHopaTusaluje, Mpyu 4emy ce Kao
BUXOBH BEhMHCKU BIACHHUIU T0jaBJbY]y JOKATHH

HHUBOM  BiacTH  (OMIITHMHE ©  TPAJOBH).
HcroBpemeHo, 300r 4YHILCHHMIE Ja C€ jaBHE
KOMYHAJIHE yCiyre, yBakaBajyhu colujaaHu

aCIeKT HHUXOBOI Kopumrhewa, MO MpPaBHIy He
NpYyXajy Ha TPXKHIIHEM NPHHIHMINMA, Kao U 1a
JIOKAaJTHA HUBOW BIIACTH KOjH YIIPABIba]y jaBHUM
KOMYHaJJHUM Ipexy3elinMa Mopajy OcUrypaTu
jeAHaKy ¥ TpaBUYHY NOCTYIHOCT KOMYHAITHHX
NpOU3BOJIAa M YCIyra CBUM KOpPHCHHIMMa 0e3
o03upa Ha HUXOB EKOHOMCKH U COIMjaJIHH

MOJIOKA], YIpaBJbamkhe KOMYHaITHOM
HHQPACTPYKTYpoM (Kao, YyOCTaJOM M CBakoM
JpyroM  HMOBMHOM)  OJf  CTpaHe  jaBHHUX

KOMYHAQJIHUX Inpeay3eha oOM4HO HHje Y IOBOJBHO]
MjepH 3aCHOBAHO Ha NPUHIKITHMA
C€KOHOMHUYHOCTH, €(pUKACHOCTH ¥ €()EKTHBHOCTH.
C gpyre crtpaHe, HejacaH HpaBHH TPETMaH OBE
UMOBHHE yTHYE M Ha IEH PauyyHOBOACTBEHH
00yxBaT ¥ KBaJMTET WHPOPMAIHja O TO] IMOBUHH
KOje ce TPE3eHTY]y Y CKCTCpHHM (HHAHCH]CKIM
u3BjemTajumMa (jaBHUX KOMYHaJIHMX npeay3eha
WIH jeTMHUIIA JIOKAJTHE CaMOYITIPaBe).

KpajuraTuBHa HCTpaKMBama MpOBEJCHA 3a
notpede IpunpemMe OBOI paja HMMajy 3a ILHJb
NpUKa3 OCHOBHUX IPABHUX M PadyHOBOJICTBEHHX
acriekata KOMYHAJIHe JijelaTHOCTH y PemyOnuim
Cprckoj, ca TOCeOHMM aKIEHTOM Ha OO0yXBar
HENOKpeTHE HMMOBHHE W JAPYIMX JHjeloBa
KoMyHaiHe uHOpacTpykrype. Llnsb je, Takohe, na
ce moHyae oxarosapajyha pjemema koja Ou y
KOHAaYHOM MOIJla Jla yHampHjeie  CHCTeM
yIIpaBJbamba jaBHOM KOMYHaJIHOM
HHQPACTPYKTYpOM, Kako OM Taj CHCTEM IOCTao
€KOHOMCKH OJIP)KMBUjU WM HWCIUIATHBHjHU INTO OW,
MOpPeJ] OCTAJIOT, TO3UTHBHO YTHUIAJO HAa KBAJIUTET
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KOMYHaJHUX NPOU3BOJIa U yCIIyra Koje ce Ipyxajy
LIMPOKOM CIIEKTPY KOPHCHUKA.

2. IPABHO YPEBEILE KOMYHAJIHE
JJEJATHOCTH Y PENYBJININ
CPIICKOJ

3aKOHOM 0  KOMYHAaJHHM  JIjeTaTHOCTHUMa
(Cnyx6enn rmacuuk Pemy6mmke Cpricke, 6poj
124/11) mpommcana je o6aBe3a 3a jemMHUIE
JIOKaJTHE camoyrpase na 00e30ujene
OpTraHU30BaHO obaBbame KOMYHAJTHUX
JjeNIaTHOCTH W Ja JieTajbHUje MPOIUIIY YCJIOBE U
HauuH o00aBJbakba KOMYHAQJIHMX JIjeJaTHOCTH,
MaTepujaliHe, TEXHHYKE U Jpyre YycioBe 3a
(dbuHaHCHpame, Pa3BOj, M3TPAay H OIpKABAEC
KOMYHAJIHUX 00jekaTa, ycloBe 3a ()YHKIIHOHHUCAHE
U TEXHHYKO TEXHOJIOIIKO jEAWHCTBO CHUCTEMAa H
ypebaja, MmoryhHOCT 3a CyOBEHIIMOHHCAHY LHjEHY
KOMYHaJlHE YCIyre, KaTeropuje KOpPHCHHKA |
yCcIIoBe CYOBEHITMOHHUCAKkA, T¢ jeIUHAILY 00padyHa
32 CBaKy BPCTY KOMYHAJIHE YCIyre W HaudH
HAIJIaTe [UjeHa KOMYHAJIHHUX YCIyra. 3aKOHOM je
npenBul)eHo Ja jeAnHHLE JIOKAHEe CaMOYIIpaBe y
nuJby 00aBJbatba KOMYHAIIHMX [jeJIaTHOCTH |
JOpYrux JjeJaTHOCTH OJi jaBHOT HHTEpeca MOry
OCHOBaTH jaBHO KOMYHaIHO mpenysehe wWim Te
NOCIIOBE  IIOBjEPUTH  JAPYTHM  HPHBPEIHUM
cyOjekTuMa. JeIWHHIE JIOKATHE CaMOYIpaBe,
JIaBaolll KOMYHQJIHHX YCIyra W KOPHCHHIH
KOMYHalIHUX yCIIyra IYXHH Cy la NpHMjemY]jy
IYTOpPOYHE Mjepe, Ka0 MHHUMAITHE 3aXTjeBe KOjU
ce OJHOCE Ha CMameme Kopuiuhiewma eHepruje u
npenazak ~ Ha  Kopumiheme — eHepruje U3
OOHOBJPMBUX H3BOpA, TE Jla CTBapajy ycloBe 3a
€HEePreTCKU erKacHo kopuiiheme "
noOoJblIIABAKE  CHEPreTCKUX  KapaKTepHCTHKa
3rpajia U CMamuBamkbe HEraTHMBHUX YTHUIaja Ha
KMBOTHY CpEAMHY, IIpeMa HauelliMa U POKOBUM
yTBpheHUM NpoNHcHMa 0 CHEPreTCKOj
e(QUKaCHOCTM W 3aLITUTH >KUBOTHE CPEOHHE Y
Pemryomummn Cpricke. MUHUMATHUM 3aXTjeBAMa U
JQYTOPOYHHM Mjepama CMaTpajy ce:

e [puUMjeHa HOBUX TEXHOJOTHja TPHINKOM
obaBbaba KOMYHAJHHUX JIj€JIaTHOCTH KOje
omoryhaBajy xopumrheme npuMapHe eHeprije
n3 OOHOBJPMBHUX, OJHOCHO €HEpruje U3
He(DOCWIIHUX HW3BOpa Kao INTO j€ eHepruja
BjeTpa, coJlapHa, aepoTepMaliHa, reoTepMaiHa
U XUApOTEepMaJHa EHepTHja, €Hepruja BOJa,
Ouomaca, rac W3 KOMYHaJHOT OTIIaJa,
MocTpojema 3a 00pajay OTHaJHUX BOAA U
O6HOracoBH,

e o0e30jehuBame CTUMYJIaTUBHHX YCJIOBA H
Mjepa Jla ce HOBE 3rpaje Tpaje WIN Ja ce
npmmkoM Behux pexoHcTpykimja nocrojehux
3rpajia MpeTBapajy y 3rpaje ¢ roToBO HYJITOM
MOTPOIIEOM E€HEpTuje, Tj. 3rpajge ca BpIo



BUCOKHUM EHEPreTCKUM KapaKTepUCTHUKaMa |
BpJI0O MajoM TOTpeOOM cHepruje koja he y
3HAYajHOj MjepH OWTH MOKPHBEHA CHEPTHjOM
13 0OHOBJBHMBHX M3BOPA, KaJ TOJ je To Moryhe
¥ €KOHOMCKH IPUXBATIBUBO,

e o0OaBesHa  yrpagma  MjepHHX  ypebaja
KOMYHaJIHUX POU3BOAA 3a CBaKor
N0jeJMHAYHOT eTAKHOT BIIACHUKA 33 CBE HOBE
3rpaje, a Kog mocTojehnx MpHUINKOM BpIICHA
Behe peKOHCTpyKIHje, aKo TO TEXHHYKE
KapaKTepHCTHKE 3rpajie 103BOJbaBajy M Kaza
j€ TO EKOHOMCKH ITPUXBATIBHBO,

®  TOJACTHLAHE yrpaime MHTEJIUTEHTHUX
crcTeMa Mjepema Kajga ce TpaiM 3rpafa HilH
ce Bpm Beha pekoHCTpyKuMja 3rpaie, Te
yrpansa cucTeMa akTHBHOT Haja30pa Kao IITO
Cy CHCTEeMH 3a ayTOMaTu3auujy, Hala30p |
npahieme KojuMa je b YIITe1a eHepThje,

e crUMyNHCame  KopHiufiela  JaJbHHCKOT
CUCTeMa rpHjama Win xiualjema 3rpana Koju ce
y I[eIOCTH WM [jeIMMHUYHO 3acHHMBA Ha
€Hepruju 13 0OHOBJFMBHX U3BOPA,

®  YCIOCTaBJbambe pelnoBHOT nperiena
TEXHHUYKOT CHCTEMa 3rpaje M OoIpeMe Koja
CIy)XH 3a TpHjame win xjiahewme 3rpane,
BEHTWNIAIM]y, MPUOpPEMY TOIUIE BOJAEC H
OCBjeTJbEHbE, Ka0

® IpyXKame DPEIOBHUX CcCaBjeTa U Ipernopyka
KOPHCHHIIAMA 3a pa3NMYUTe MeTole W
MpaKTHIHA pjemiema Koja CITyXe
no0oJbIaBakhy CHEPreTCKUX KapaKTepPUCTHKA
3rpajie M CTBapamy ycJoBa 3a pa3BUjale U
yCIOCTaBJbalkhe  cHUCTeMa  LepTUdUKaImje
EHEepreTCKUX KapaKTepHCTHKa 3rpaje Koju
NpUKasyjy  €HEeprercke  KapaKTepHCTHKE
3rpajie ¥ KOju Cy NPH3HATH KOJ HaJJIeKHHX
MHCTHUTYLIHja.

3aKOHOM O MPEHOCY IIpaBa CBOjJUHE HA KaIlUTally
Pemry6nmmke Cpricke y npeny3ehnma xoja 06aBibajy
KOMYHAJIHE JjeNlaTHOCTH HA jeIMHHLE JIOKAHEe
camoymnpaBe (CayxOeHn rnacHUK PemyOunuke
Cpricke, 6poj 50/10), ypelien je mpeHoc mnpaBa
CBOjuHe Ha KamuTany Penybmuke Cprcke y
npeny3ehuMa  koja  00aBibajy  KOMYHallHE
JJeIaTHOCTH Ha jeIUHHUIE JIOKaHe CaMOYIIpaBe.
IMox kamuTamoM ce Yy CMHCIYy OBOI' 3aKOHa
nojipasyMujeBa KaluTajl HCKa3aH y akiujama u
ynjenuma y mnpeny3ehuma, kao M Kamutan y
mpeny3ehnma Koja ce HHCY OpraHh3oBaja H
yCKJIaguia CBOja ONIITa akra ca Baxehnm
3akoHMMa. OBUM 3aKOHOM j€ YIpaBJbambe Haj
jaBHUM KOMYHaJTHUM npexaysehima ca
pernyOIMYKOr MPEHeCeHO Ha HUBO  JIOKAIHE
caMoyImpaBe, OJHOCHO Ha OIIITHHE M TPajoBe,
KOjU Cy TMpeMa [polmucuMa O KOMYHAaJHUM
JjeaTHOCTHMAa OJI'OBOPHU 33  YCIIOCTaBJbabe
eukacHOr U e(EeKTHBHOT CHCTEMa KOMYHaTHUX
JljeTTaTHOCTH.

Y nmnpaBHM OKBUp 3a 00aBJbakbe KOMYHAIHE
JjeNaTHOCTH TPEHYTHO  BjepoBaTHO  HajBehy
KoH(Y3Hjy ca acneKTa NPUPOAHUX TIpaBa y OJHOCY
Ha KOMYHAJHY HMH(PacTpyKTypy, Kao IITO Cy
CBOjHHA, paclojarame, YIpaBbamke, OJpiKaBambe U
Ip. YHOCH 3aKoH O yTBphHBamy M MPEHOCY IpaBa
pacronaralka MMOBHHOM Ha jEAMHUIIE JIOKATHE
camoymipaBe (CyxOeHn riacHuK PermyGiuke
Cpricke, 6poj 70/06), kojum cy yTBpljeHr UMOBHHA
JEAMHHIA JIOKAJIHE CaMOYIpaBe, MPEHOC UMOBHHE
y JpXXaBHOj CBOJUHM Ha jeJAWHHLE JIOKAJIHE
caMoyIpase, yIiC Te IMOBHUHE Y jaBHE PETUCTPE O
eBUJCHLM]H Ha HEKpPETHHHAMa, Ipey3uMame H
mpejaja y mocjell jeMHUIE JIOKATHE caMOyIIpaBe,
CBC y LWJbY H3BpIIaBama HHEHUX OCHOBHHUX
¢yakumja. ITlpema ogpembama oBOr  3aKOHA
HMMOBHHOM jEIMHHMIIA JOKAJHE CaMOyIpaBe cMaTpa
ce MMOBHHA KOja C€ CacTOji W3 MOKPETHUX H
HEMOKPETHUX ~ CTBapH Ha  KOjUMa  IIPaBO
pacronarama, yrpasibamba HIH KopHihema uMajy
jeIMHUIA JIOKaHE CaMOYIpaBe, HCHH IPABHH
NpEeHULN WM HEeHH OpraHu, Ka0 ¥ MIMOBHHA KOjy
je o IaHa CTymama Ha CHary OBOI 3aKOHA IIO
OCHOBY 3aKOHa WM JpYror MpoNuca, MpPaBHOT

nocia, HacjbehuBameM, OIJIYKOM AP KaBHOT
opraHa ¥ CJI. CTeKIa jeJAWHHIA JIOKaJHE
caMmMoyTpaBe, T€ CBa IIOKPeTHA W HEMOKpPETHA

MMOBHMHA TOTpeOHA 3a W3BpIIaBambe 00aBE3HHX
(¢yHKIHja jemuHAIA JIOKATHE CaMOoyIpaBe, a by
mMely ocramor YmHE OOjeKTH KOMYHAallHE
HHPPACTPYKTYpE, TOCIOBHH W JPYTH OOjeKTH
jaBHHX KOMYHaJIHUX Tpeny3eha umju je ocHHBAY
JEeIUHHUIA JIOKAJIHE CaMOYIpaBe, OJJHOCHO O0jeKTH
Koju cy ¢uHaHcHpaHu u3 Oylyera jeauHUIIC
JIOKaJIHE CaMOyIpaBe WM MyTeM CaMOJIONpPHHOCA
rpaljana, Te Apyra MMOBHHA KOjy j€ jeIMHHUIIA
JOKaJIHE CcaMoympaBe CTeKlla Kao IpaBHU
CJbeIOCHUK YCTaHOBA M WMHCTHUTYIMja KOje Cy
npecTaje Ja MocToje.

[Mocmatpajyhu onmcanu mpaBHH OKBHP W3 jETHOT
yria, a umajyhu y Buoy mnpupomy M CBpPXY
KOMYHAJHUX JjeJIaTHOCTH, IOTITYHO ONpaBJaHUM
ce YMHM 3axTjeB IpeMa KOjeM KOMYHaJlHa
uHpacTpykTypa Tpeba qa MpeacTaBjba HMOBUHY Y
JaBHOM  BJACHHMIITBY Ha JIOKAJHOM HHBOY.
MehyTtum, (hakTHUKO yIpaBbamkbe TOM HUMOBHHOM
y Tpakcu ce peanusyje Ha pa3yiMuuTe HauuHe, y3
yuemhe opraHa |y jeAMHHMIIAMa  JIOKaJIHE
caMmoymnpaBe, OpraHa y jaBHHM KOMYHAaJIHUM
npenysehuMa, a 4ecto W jeIHMX M JPYrHX, LITO
MIPUMapHO 3aBUCH on KapaKTepUCTHKa
MIPUMHJEHEHOT  PEryJaTopHOT  OKBHpa Y
KOHKPETHOM CIIy4ajy.

Pasmuuuten Monmenu ympaBsbamka OJl KOjUX OIIET,
JMUPEKTHO WM WHIWPEKTHO, 3aBUCH M OWIaHCHHU
TpeTMaH KOMYHalIHEe HWHQPPACTPYKType KOjy
KOpPHUCTE jaBHa KOMYHalHa Tpeny3eha HeraTUBHO
YTUYYy Ha KBAJIATET W JOCTYMHOCT KOMYHAITHUX
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yciyra, nocebHo y cnenupuyHuM obaacTuMa Kao
IITO je TPOW3BOAKA M HCIIOpyKa TOIUIOTHE
eHepruje. bunaHcHM TpeTMaH OBe HMOBHHE, C
Ipyre CcTpaHe, 3aBHCH M O] KapaKTEepUCTHKa
CHCTeMa  padyHOBOJACTBA W  (PHMHAHCH]jCKOT
W3BjeIITaBamka MPUMIjCEHEHOT O] CTPaHe SHTHTETa
JaBHOT CEeKTopa.

3. PAYYHOBOJICTBEHHU OBYXBAT
KOMYHAJIHUX JJEJATHOCTH

Y ckiany ca BaxkehMM 3aKOHCKMM HpoIMcuMa
(3acHOBaHMM Ha 3aKOHYy O pauYyHOBOJCTBY H
peBm3uju Penyomuke Cprcke, CayxOeHH TTTaCHUK
Penyonuke Cpricke, 6poj 94/15 u nponucuMa Koju
ce TpHMjelmyjy Ha OCHOBY TOT 3aKOHA), jaBHA
npenyzeha y PemyOmumu Cprickoj ¢uHaHCHjCKE
W3BjEIITaje OIIITE HaMjeHe TIPUIPEMaA]y y CKIaTy
ca MelyHapomaum cranmapauma (pUHAHCH]CKOT
u3BjemraBama (MCOU), koju ykibydyjy U Baxkehe
MeljyHaponHe ~ pauyyHOBOJICTBEHE  CTaHIapIe
(MPC). PauynoBoncTBeHH OOyXBaT HEKPETHHHA,
MOCTPOjeHha M ONPEMe KOjU C€ KOPHUCTE y MPOLECY
o0aBJparba KOMYHAJTHHX JjeJaTHOCTH ypelheH je y
okBupy MPC 16 — HekperHuHe, nocrpojema H
ompema. [IpemMa HaBeeHOM pPavyyHOBOJCTBEHOM
CTaHJapiy, HabaBHA BPHUjeIHOCT/I[MjCHA KOIITamba
HeKe HeKpPEeTHUHE, TOCTPOjeka U ONpeMe NpH3Haje
ce Kao CPEeNCTBO aKO, M CaMo aKo je BjepOBaTHO 1a
he ce Oymyhe exoHOMCKe KOpHUCTH MOBE3aHE ca
THM CPEACTBOM TPHJIMBATH y U3BjCIUTAjHH
CHTHUTET M aKoO ce Ha0aBHA BPHjEAHOCT, OJHOCHO
[HMjeHa KOLITama TOI CPEeICTBA MOTY MOY3IaHO
onmjeputd (u3pauynatu). CraHmapaoMm ce He
yTBphyje jeauHmIa Mjepe 3a IpU3HaBabE, TO jeCT
1ITa YMHU HEKY CTaBKYy HEKPETHHHA, IOCTpPOjera
WK OmpeMe, 300T yera je HeOmXOaHO pacyhuBame
y TpUMjEHH KpUTEepHjyMa 3a IpH3HABaWmE Yy
OJTHOCY HAOKOJIHOCTH crenuduuHe 3a oxapeheHu

W3BJCIITajHN EHTUTET. Y CKIagy ca OBaKo
neuHUCAaHMM HaueJIOM TIpU3HABamka, EHTUTET
npoljemyje  CBe  TPOIIKOBE  HEKPETHHHA,

MIOCTPOjeha M OIpeMe y MOMEHTY KajJia HacTaHy
(Hauemo HacTaHKa IIOCIOBHOT porahaja), mTo
yKJbydyje WHHIMjaJHE TPOIIKOBE KOjU HACTajy
NPUWIMKOM HabaBKe WM HM3rpajilbe HEKPEeTHUHA,
MOCTpOjehba M ONpeMe, Kao M TPOIIKOBE KOjU
HAacTa)y HakHAIHO, Kao pe3yjiraT JOorpajmbe
Cpe/CTBa, 3aMjeHe HEKOT HHeroBOT JWjeNia WM
cepBHcupama. [locMaTpaHo U3 pauyyHOBOJCTBEHOT
yIJia, y3eBIIM IPH TOM y 003Up PavyyHOBOJCTBEHO
Hayeno" CymTHHa uW3HaM  ¢opme", Hadeno
Y3pOYHOCTH M [p., UYMHU CE€ JIOTHYHMM Jia
TPOILIKOBE H3rPajame, OJpXKaBama M, T'eHEepallHo,
yIpaBJbakba  KOMYHATHOM  MH(PACTPyKTypoM
Tpeba JMPEKTHO IIOBE3aTH ca NPUXOJUMa KOjU
o/ipakaBajy €KOHOMCKE KOPHCTH O]l ymoTpede Te
MMOBHMHE, WITO C€ MOXe noctuhu camMo ako u
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MMOBHWHA U TIPUXOJM MpUTIaJajy OMTaHCuMa UCTHX
u3BjelITajHuX eHTurera. OBakBO pjememe Ou
T10/Ipa3yMHjeBalo o00aBe3HO YKJbYUUBambe
KOMYHaJIHEe HHQPACTPYKType y OWIaHce jaBHHUX
KOMYHAJIHUX npexy3eha.

C mpyre ctpane:

e 3aKOHOM yTBpheHe o0aBese 3a jeAWHHIE
JOKaJHEe  caMmoympaBe Ja  obe30ujene
OpraHu3alloOHe, MaTepHjaHe U IpYyre yciIoBe
3a U3rpajiby, OApKaBame U (QYHKIHOHHCAE
KOMYyHAalIHUX oO0jeKkata W 3a TEXHHYKO W
TEXHOJIOIIKO jeIMHCTBO CHCTEMa, TE [a ypene
u obe3bujene obaBbame  KOMYHAITHHX
JJeNIaTHOCTH U FBbUXOB Pa3Boj,

® UHIBCHUIA Ja CeKOHOMCKE KOPHUCTH OJ
yIpaBJbaba KOMYHATHOM HHPPACTPYKTYPOM,
IPH TOM OOMYHO MOJ HETPXKUIITHEM YCIOBHMA
MIOCIIOBama, MPUIAAAjy jaBHUM KOMYHAJTHUM
npenyseinMa OpraHu30BaHMM Kao IPYIITBA
KaluTaja,

® UHIbCHHIA Ja KOMYHaJHA HHQPPACTPYKTYpa
Ipe/ICTaB/ba jaBHO J100pO, Tj. 100pO y jaBHO]
CBOjUHH, TE

e onpenbe 3akoHa O YTBphUBamy M IPEHOCY
npaBa pacrojarakba UMOBHHOM Ha jEIAMHUIIC
JIOKaJIHE CaMOyIIpaBe,

JOBOJIC N0 pjelierha peMa KOjeM Ce HEKPETHHHE,
MOCTpOjela M OmpeMa KOjH YHHE jEeAMHCTBCH
CHCTEM KOMYHAIHE HH(PACTPYKType, OJHOCHO
JEIMHCTBEH CHCTEM 3a NpYyXambe KOMYHAITHHX
ycinyra y OWJIQHCHOM CMHCIY YeCTO, HMaKO HE H
WCKJbYYHMBO, TPETHPAjy HMMOBHHOM jEeIMHHIA
JIOKaJHE CaMOYIIpaBe .

Hanme, uctpaxuBama Cy IOKa3ana jga ce 300r
CIIO)KEHE U HEIOBOJBHO jacHE perylaTHBEe Y
HpEeIMETHO] obnactu pi1: () KOMYHAaJIHE
UHDPACTPYKTYype TPEHYTHO Hayla3u y OuiaHcuma
JaBHHUX KOMYHAJHHX Tpeay3eha, nuo y OmraHcuma
jeoUHMIIA JIOKATHMX CcaMoyllpaBa Ha  YHjOj
TEPUTOPHjH Ce Ta jaBHa Npexy3eha Hamase, TOK
oo Huje HU esupeHTHpaH. C Jpyre cTpane,
OpojHH Cy chy4ajeBH OOjeKTHBHOT IYIUTHPamba
IOC/IOBHHX €BHCHIM}A O HCTO] HMOBHHH', K0 W
NaplyjaIHOT €BHUJICHTHPamka MOjJeANHHUX JIH]jeNIoBa
HMOBUHE KOJU Y TEXHHYKO-TEXHOJOIIKOM U
€KOHOMCKOM CMHCIy YHMHE jefHy (QYHKIHOHAITHY
LjeJIMHY, 3aCHOBAHOI Ha JUPEKTHOM OWJIAaHCHOM

®Haxo je To TPEHYTHO CaMo jefaH O] IPHMjeHeHIX MOJena

Y3 mpucyTHE HMIIPOBM3alMje Ha OCHOBY KOJHX CE jefHA Te
WCTa, 10 CBOjOj MPUPOAM CTallHA MaTepHjaiHa MMOBHHA,
HEKaJl TpPEeTHpa MaTepujajlHOM, a HeKaJ HeMaTepHjaTHOM
MMOBMHOM (TO3uBajyhM ce Ha MpaBO pacroiiarama u
yIpaBJbara TOM HMOBHHOM), TIPH YeMY Ce He TIPaBh pasiihKa
usMel)y OHMIIaHCHE BpPHUjEJHOCTH KOHKPETHE HMMOBUHE U
BPHjEIHOCTH TOBE3aHHX IpaBa (Kaga UX je y OWIaHCHOM
cMucIy Moryhe mpenu3Ho WISeHTH(HUKOBATH U H3padyyHATH),
[OBE3aHUX Ca YNpPaB/bakbeM CKOHOMCKHM KOPHUCTHMa Off
ynorpebe KOMyHallHe HHPPACTPYKType.



MOBE3UBAKY YyJlarama y HW3rpajlmby KOMYHalHEe
nH(pacTpyKType ca U3BOpUMa CpecTaBa U3 KOJUX
ce Ta yjarama (pUHAHCUPA]y.

Tako ce, Ha mpuMjep, MOTY HICHTH()UKOBATH

CIydajeBH y KOjuMa Cce /U0 KOMYHaJHe
HHQpacTpyKType usrpalleHe y IpeapaTHHM
rogHamMa, OXHOCHO 'mpeysere'on — OMBIIHX

JpYIITBEHUX/Ap>KaBHUX mpexy3eha i majpe Hamasu
y OmiaHCHMa OJHOCHHX KOMYHAITHHX Tpemy3eha,
JIOK ce ano n3rpaleH y HoBHje BpujeMe, 0OUYHO 13
KPEIUTHHUX CpeiicTaBa NPUOaBILEHUX TIOCPEIICTBOM
pernyOJINYKOT U JIOKJIHUX HUBOA BJIACTH HaJla3u y
OwiaHcMMa jeJMHHMIA JIOKaJHE CcaMOyIIpase.
HcroBpeMeHO, CBHM MNPHUXOAM OA THpyXKama
KOMYHQJIHUX YCIIyra ce IO MpaBUily NPE3eHTY]y Y
OnaHcHMa KOMYHAJIHHX npeny3eha nako ce gecto
MO TUX NMPUXOAa HAMjEHCKH KOPUCTH 3a MOBpAT
KPESAUTHUX CPEACTaBa IO OCHOBY KOjUX ce
obaBe3e, omer, Hekalx Hajase y OmilaHcHMa
jeIMHMIIa JIOKalHEe CcaMOylpaBe a HeKag y
OmancrMa jaBHUX KOMYHATHHX Tpenyseha. JacHo
je Ja pa3MuuTH TNPUCTYNH Y OHJIaHCHOM

TpeTMaHy HWMOBHHE KOja YHMHH KOMYHAallHy
uHdpacTpyKkTypy, IpuUXoma oA  IpyXKama
KOMYHQJIHUX Yycllyra, TpoumkoBa Tekyher wu
WHBECTHLHOHOT OJIp>KaBamba, pacxona
(mHAHCHpama pPEKOHCTPYKLIHje ¥ ajamnTalyje

CTapUX WIN M3rPaIibe HOBUX KOMYHAIHHX Mpeka
UTH., TOpEH OCTajJor, IUPEKTHO YTUYy Ha
NPE3CHTOBAILEC HETayHOT UMOBHHCKOT,
(hMHAHCHjCKOT W TPHUHOCHOT TOJOXaja cy0jexaTta
KOjU TIPY’Kajy KOMYHAJIHEe yCIyTe, Kao W jeANHUIA
JIOKaJIHe CaMOYIIpaBe.

UYuTaB Taj CUCTEM IOCTaje IOJAaTHO CIIOKEH aKo ce
y 003Up y3Me YHMICHHUIA Ja JeIUHHIE JIOKATHE
caMmoyrnpaBe, Kao BENHMHCKHM BJIACHUIM jaBHUX
KOMYHaQJTHUX npexyseha (BnacHHLIN ca
KOHTPOJHMM YyuemheM y Kamutany) y HajBehem
Opojy cmydajeBa, y CBOjUM (KOHCOJHIOBaHUM)
OwnaHcuMa cTama, [0 TpaBUIy, WCKasyjy W
yuemha y KamuTally CBUX KOHTPOJIMCAHHX
SHTUTETa jaBHOT CEKTOpa, Ia Tako W jaBHHX
KoMyHanHux mnpenyseha. Mcro Tako, y o003up
Tpeba y3eTH U YMILEHHMILY JIa CYy jaBHa KOMYHAJIHA
npeny3eha koprnopaTi3oBaHa JApyIITBa KanuTaia y
KOjUMa ce, Ka0 W y CBHM JPYT'MM KOMIIaHHjama,
(dopmupa OCTa ClOXKEHA yIpaBibauka CTPYKTypa
(ckynmTiHA BJIACHHWKA, HAI30pPHH 0A00p, 0abop
JPEKTOpa H JIp.), y CKJIay ca MPONuCUMa KOjuMa
j€ peryJmcaHo MOCJIOBamke MPUBPEAHUX JPYyLITaBa
W jaBHMX mpexay3eha, ka0 W 1a y CTPyKTypH
BJIAaCHMIITBA Haj TUM Ipeny3ehnma ydecTByjy H
MambUHCKH aKIUOHAPM — akKLHoHapu Oe3 mpasa
KOHTpOJIE, ali ca NpPaBOM Ha YIpaBJbake WU
JIVBHCH/E y CKJIagy ca BUCHHOM cBOr ydyerrha y
karuTany. Kpajme cnenmmdudgan perymaTopHH
OKBHp KOMYHaJHe jjelaTHOCTH y PemyOnwmm
Cprickoj JOBOAM WJIM  MOXE JOBECTH JIO

HapylllaBama jeJJMHCTBA KOMYHAJTHOT CHCTEMa Ha
npocTopy onpeleHe JOKaaHe 3ajeTHHIle, IITO CE
HETaTUBHO OJ[pakaBa Ha KBAJTUTET W JOCTYIHOCT
KOMYHAJHUX yclyra, e()eKTHBHY OATOBOPHOCT 3a
HEeaJeKBaTHO (DYHKIMOHHCAkE CHUCTEMAa WU
HEKHX HErOBHX JHJENIOBa, H3PAXKECHO BHCOKE
ryOWTKe y MOjeIUHMM 00JacThMa, Kao IITO CYy
ryommd BOAE, BHCOK HHBO HeHarnraheHHX
MOTPaXKHBamba 0J KOPUCHUKA YCIYyTa, UTI.

4. MOI'YRA YHAIIPEBEWBAY CUCTEMY
YIIPAB/JbAIbA KOMYHAJIHOM
NHOPACTPYKTYPOM

Y nomahuM €KOHOMCKHM, COLMjaIHMM, Na U
MOJIUTHYKUAM OKOJHOCTHMA NPUPOJHUM C€ YHHH
TO INTO Cy KOMyHajHa mnpexy3eha y mperexHO
JaBHOM BIIACHHIITBY, IITO CE MOXE 00jacCHUTH Ha
pasnmuuTe HauwHe. I[lpuje cBera, y ycioBHMa
cmabe eKOHOMCKE CHare 3Ha4ajHOT  Opoja
KOPHCHHKa KOMYHAJHHX YCIIyra, Te€ YCIyre je
HEONXOAHO TMpYXaTH IO [WjeHamMa HCIOJ
TPXKMIIHUX, OJHOCHO IMjeHaMa Koje Cy HWXKe Y
OJTHOCY Ha OHe Koje Ou 3a MpoQUTHO OpjeHTHCaHA
HpUBpeIHA JpyLITBa ouie €KOHOMCKH
onpapane’,

JenuHuue IokamHe camoympaBe, Kao OpraHH
BJIaCTH HAIJICKHU 3a ypehuBame KOMYHAIHE
JjeNaTHOCTH, IPUPOIHO Tpeba Aa mMajy BehuHCKy
W JHMPEKTHY  KOHTPONY HaJ  IOCIOBHUM
MOJIMTHKAMA jaBHUX KOMYHAIIHHX npenys3eha, mro
WX JIOBOJIU Y TO3HIHjYy Aa y TOj] 00JIaCTH aKTUBHO
BOJIe MOJUTHKY mpojaaje u (opMmupama IujeHa
KOMYHQJIHUX YCIyra, IOJUTHKY 3aloll/baBarba,
u300pa ynpaBjbaukKuX, PYKOBOJAHUX M HaJ30PHUX
THjela, Ma CaMHUM THM | Jia e(DEKTUBHO OITy4y]y O
HaylHYy YIpaBJbala M pacroliaramba eKOHOMCKUM
KOPHCTHMa KOje C€ JOUPEKTHO WIM HHIUPEKTHO
mpubaBsbajy MO0 OCHOBY pacIojiaramba 3HauajHUM
jaBHUM pecypcuMa (IIMTKOM BOJOM, TOIUIOTHOM
SHEPTHjOM H JIp.).

JaBHa koMmyHanmHa mpenmy3eha cy, mako mo cBojoj
mpaBHOj  QopMH  JApYymITBa  KamuTanma, Tj.
aKIMOHAPCKa JIPYLITBA, CYIUTHHCKH MHOTO OJIIKe
KBa3W MNPO(PUTHUM MPABHUM JIMIUMA, OJHOCHO
KBa3W COLMjaIHUM yCTaHOBaMa Koje, MOCeOHO Yy
yCIIOBHMa EKOHOMCKE M (MHAHCHjCKE KpH3e U
HEIOBPIICHUX TPAaH3MLHUOHMX U pedopMCcKux
nporieca, 00jeKTUBHO HE TMOCHIYyjy Ha MpOo(GUTHOM
OCHOBY M y BEJHKO] MjepH 3aBHUCE O]l AMPEKTHE

®0BakBa mpakca, ¢ jexHe CTpaHe, IPEACTABIbA CACTABHU IO
COILMjaJTHO O/ITOBOPHE MOJIUTHKE U INPECTaB/ba HHANPEKTHY
MOAPIIKY CTaHOBHHILTBY, oce6HO YIPOKEHUM
KaTeropujama, Kao IITO Cy MEH3UOHEPH U Ip., MehyTum, c
JIpyre CTpaHe je TO M HPHIMYHO jaka IOJyra KojoM ce
mocTXe opeljeHa MoMMTHYKa MOAPIIKA HOCHOLMMA BIIACTH
OJ1 CTpaHe J0CTa HIMPOKOT OUPAYKOT THjela
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WM UHIUPEKTHE OylIeTCKe MOAPIIKE Kao jeTUHOT,
pENaTUBHO CTAOMIIHOT U3BOPA 33 BLUXOBO J0/IATHO
¢unaHCcHpame. Hanme, ako cy crpemMHH Jia IPeKo
jaBHHX KOMYHANHUX mpeny3eha Boze commjanny
MOJIUTHKY, OPTaHU BJIACTH MOpajy OWTH CIpeMHH

u Ha o0e30jeheme 3HadajHE (HHAHCHjCKE
nojpmke THM mpexysehmma a  TO, OIeT,
mogpasymmjeBa 0ap  MHHUMYM  e(eKTHBHE

KOHTPOJIE HaJl lbUXOBUM IOCIOBHUM MOJUTHKAMA.
Hctura, To wuM je omorylieHo © Tpeko
PacCIOJIOKUBE YIPAB/bauKe M HA30PHE CTPYKTYpe
YCIIOCTaBJbEHE Ha OCHOBY IIPOINHKCA O IOCIOBAbY
NPUBPEIHUX JPYIITaBa W jaBHUX mpenayseha,
MeljyTuMm, JUpEeKTHAa KOHTpOJa HaJl HWMOBHHOM

TPaAMLMOHAIHO C€ YHMHU e(uKacHHjoM Of
OUPEKTHE KOHTPOJIE HAJ HETO HMOBHHOM
(kanMTanmoM), WaKO CTBapHH €(QEKTH TaKBe

KOHTPOJIC HC UAY Y IPHUIIOT OBAKBOM CXBATamby.

300r W3pakeHEe AMPEKTHE IOJUTHUYKE MOJIPIIKE,
MEHAllepH y jaBHUM npexny3ehuma, 3a pasnuky ox
OHHX y PpEaJHOM CEKTOpY, YIJIaBHOM HE CHOCE

HEraTUBHE  IIOCJbEIULE  HEANECKBaTHUX  WIH
HEJIOBOJbHO €(MKACHUX IOCIOBHHX OJJIYKa, LITO
BbUX0BE YIPaBJbauKe HO3UIIHje YUHU

aTPaKTHBHHMM, YaK W KaJla MEHallepCKe HaKHaJe
HHCYy Ha pEJaTUBHO BHCOKOM HHBOY. C npyre
CTpaHe, 3HaYajHO CMambehe PEeaTHOT MPOCTopa 3a
e(HKacHO OJUTyYHBAKE O IOCJIOBHUM NOJHTHKAMA
JjaBHOT KOMYHAJTHOT Tipexy3eha 3HadajHO ymamyje
¥ OJFOBOPHOCT MEHAIIMEHTa 32 HEIOBOJBHO 0Ope
HOCIIOBHE pe3ynrarte. Y TakBHM OKOJHOCTHMA
OYHIJICZHO HE TOCTOjU jaCHO U3PAKEH EKOHOMCKH
MHTEepeC y noriieny e(UKacHOT ynpaBibamba, HUTH
jacHO  OIpeAMBH HOMHHAJIHH HOCHOLM  TOT
UHTEpeca. Hpyrum pujednma, cucTeM
OJI'OBOPHOCTH j€ NPWIIMYHO paclplieH uzMely
pa3MUUTUX YNpaB/bauyKUX CTPYKTypa, mHa ce
CUCTEM yTpaBJbakha 3aCHUBA Ha CXBaTamwy Ja 'CBU
MOry OWTH OATOBOPHH a Jia IPH TOM HHKO HHje
oJroBopaH" 3a JIoLIe IOCIOBHE pe3yJTaTe.

KoHauHO, Ba)XHO je NPHMHjETHTH Ja OpraHH
JOKajJHe BJACTH, Yy CIy4ajy IOBjepaBama
KOMYHAJJHUX yClIyra TPHBaTHUM CyOjeKkTHMa,
TEIIKO MOTY OCHIypaTH e(uKacaH CHUCTEM jaBHOT
HaJ30pa U KOHTPOJIE, ONHOCHO e(UKACHY 3aIUTHTY
jaBHOT MHTepeca y O0JIaCTH KOMYHAJIHHX YCIIyTa,

TO HECYMIHHBO TpeIcTaBba 3HauajaH
IOJIUTHYKHN, C€KOHOMCKH H COLII/IjaJ'IHI/I pU3uUK Ha
koju he HOCHOLM JIOKalHE BJIACTH TEIIKO
MPUCTATH.

MeljyTiM, U CyBHUILIE TYrO TPajarmbe TPAH3ULHOHHX
mporieca, 0e3 jacHe Ha3Hake Kaja OW MojenuHe
(basze TpaH3ULHKje, KA0 LITO CYy PECTPYKTYpHUCAE
jaBHMX mpenyseha, cBeoOyxBaTHa pedopma
CHCTEMa COLMjaHOT OCHIypama W Ip. MOIJe Ia
Oyny OKOHYaHe, y3 JojaTHe mpolieme Yy
(hyHKIMOHHCAFhy YUTABOT jaBHOT CEKTOpa HacTaje
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ymopeno ca JjenoBambeM (Qakropa riobanHe
eKOHOMCKEe M (MHAaHCHjCcKe Kpuse, ynyhyjy Ha
3aKJby4aK Ja j€ HEONXOJHO pa3MHUILBaTH O
MoryhuMm mpoMjeHama y HauWHy OpraHH30Bama U
(¢yHKIHOHHCAma cyOjekaTa y jaBHOM CEKTOpy, a
TaK0O W jaBHMX KOMyHamHuX mpemy3eha. Ilpuje
CBEra, CUCTeM IIpyXama KOMYHAIHHX YCIIyra IO
O{jeHaMa Koje Cy 3Ha4ajHO WCIION TP KHUIITHHX,
mopes OCTanux (hakropa Kao IMITO CYy MPEKOMjepHO
3arolbaBame, HEPAOHATHE U HECBCPCHCXO/IHE
jaBHe HabaBKe, HEKOMIIETCHTHO yNpaBJbamke U Jp.,
yTHYE Ha MOCJIOBAKE y 30HU 3HAUajHO M3PAKEHHUX
MOCIOBHUX T'yOHMTaka KOJ MHOTUMX jaBHHX
KoMyHaJHuX npeny3eha. OBu TryOMIM TPEHYTHO
MOTY OUTH TIOKPUBEHH JEJMHO Ha TepeT OYIETCKUX
CpelcTaBa KOjUMa YIPaBJbajy jeIUHHIIC JIOKaJTHE
caMOymlpaBe WM, €BEHTYaJHO, BUIIM HHBOH
Bmactd. Mehytum, pact mocmjenux obaBe3a Mo
OCHOBY noMahier U HHOCTPAHOT JIyra U3 TOAWHE Y
TOOMHY yMamyje CyMy jaBHHX mpuxona (Tpuje
CBeTa MHINPEKTHUX MOpe3a) KOjU ce paclojesbyjy
JOKJIHKUM OyleTHMa INTO, Y3 YWILCHUIY Jia Cy
JIOKaJIHK HUBOU BJIaCTH Mel)y mocneamum y naHiy
pacriogjene  Hajeher aujena  HPUKYIIJBEHUX
MOPECKMX ~ NpHXOAa’, CBe BHIIE  yMamyje
MOTYRHOCT peasiHe MOJpUIKE jaBHUM KOMYHAaJHUM
npenysehinma u3 ynokanHux Oyyera. MHIUpEKTHO,
KOHCTAQHTHH MOCIIOBHH ryounu jaBHHX
KOMYHaJTHUX npenyseha i1 hi (g
Heoaropapajyhier KBaJureTa KOMyHAalIHUX YCIIyTa,
YuMe ce OIleT yTWde Ha mnoBehame TPOLIKOBA
KUBOTa  (Ha  TmpUMjep, Kpo3  ymorpely
ITEPHATUBHUX Ha4YMHA 3arpujaBama cTaMOeHHX
npocropuja, noBehany moTpouikby — yBO3HE
¢dnammpaHe Boxe M Op.), YAME ce€ IIOBPATHO
nojayaBa MPUTUCAK Ha OylieTe jeqUHUIA JOKAJIHE
caMoylpaBe, II0CeOHO OF CTpaHe COLUjalTHO
YIPOXKEHUX Kareropuja craHoBHumTBa. C apyre
CTpaHe, CaBjeCHH W CKOHOMCKH CTaOWIHHjH
KOPHCHHIM KOMYHAIIHHX YCIIyra, KOjU PEIOBHO
M3MHUPYjy CBOje obaBe3e, JOBOJAE ce y EKOHOMCKO
HEepaBHOIIPaBaH MOJIOXKAj M y CHTYalHUjy Ja CHOCe
HajBelil AMO TepeTa M3paKeHE HEIMKBUIHOCTH y
chepu KOMyHaIHHX jgjenatHoctd. Jloma w
HECEeJIEKTMBHA  COIMjajlHa  IIOJIUTHKA,  OIIET,
omoryhaBa HepalMOHaJIHO TpoOLIEHkE pecypca
KOjuMa yIpaBJbajy jaBHa KOMyHamHa mnpexyseha,
MoCceOHO 0/ CTpaHE EKOHOMCKH jadyux CJojeBa
CTAaHOBHHUIITBA. Y TIOCIEOHE BpHUjeME OBaj

° Ipumjepa pamu, y CHCTeMy pacrojene MpHKYILIBEHHX
unaupekTHux mnopesa (I1/IB-a, akumza w nap.) y buX
MPEIHOCT y PaclofjeNi MMajy MehyHapomHe KpeguTHE H
npyre obaBese, u3a yera ciujeny GuHaHCHpambe 3ajeTHUYKHX
WHCTUTYLIMja BIAaCTH Ha HUBOY buX, ma Tek HakoH Tora
pacriozijena IpeocTasIor M3HOCa MHIMPEKTHUX TI0pe3a mpema
enturetiMa U bpuko Juctpuxty buX. Jlno uMHAMpEKTHHUX
rmope3a KOjU TpHIaJa jeIUHUIIaMa JIOKAIHE CaMOYIpaBe
yrBphyje ce Tek HaKOH INTO Ce YTBpAE H3HOCH 3a
¢uHaHCHpame o0aBe3a KOje KMajy EHTHTETCKM HHBOM
BIIACTH.



npo0JieM 10 TOCEOHOT M3pakaja Joa3u y 00IacTH
yIpaBJbamba M0jeJUHUAM jaBHUM 100pHMa Kao IITO
je mUTKa BoJa M3 pUjeyHHX BOAOTOKa. [Ipema
TOME, jeJaH OJf OCHOBHHX MOTHBA 3a IPOMjEHE y
CHCTEMY yIpaBJbalkba jJaBHAM  KOMYHAIHUM
npexyzehnMa Hamasu ce y morpebu na ce moseha
BUXoBa epukacHocT. Kao murtama on moceGHOT
3Ha4aja 3a e()UKACHOCT M e(PEeKTHBHOCT CHCTEMa
yopaBijpama,  yKJBydyjyhm  ®  yIpaBibame
KOMYHQJIHOM HMH(PacTpyKTypoM, IoceOHO je
3Ha4ajHO M3/IBOJUTH OHa KoOja Cy IIOBE3aHa ca
npaBuMa M o0aBe3aMa y OJJHOCY Ha MHBECTUPAE
y U3rpaumy, ananTaudjy, PEeKOHCTPYKUH]y |
MHBECTHLMOHO OJIp’KaBame HEMOKPEeTHE UMOBHHE,
MOCTpOjemha U CIl., YIpaBibalkbe MOTPaKUBambUMa
jaBHMX  KOMyHaJ HMX  mpexy3eha,  OXHOCHO
NPUXOAUMA OCTBAPECHHM IPYKAHEM KOMYHATHHX
yCiIyra, HHCTHTYLIMOHATIHA OKBUDP U OJTOBOPHOCT
3a TNpYyXKambe KBATUTCTHUX KOMYHAIHHX YCIIyra,
VKIJBY4YyjyhH ¥ IUTaHUpame BHXOBOT O0MMa U

IUHaMuKe,  obOe30jeheme  Apyrmx — mW3BOpa
(uHaHCHUpama TOCIOBHUX aKTHBHOCTH jaBHHX
KOMYHAJTHUX npeny3eha, noceGHO

WHBECTHLMOHMX, UT]. Crenupuyuad peryiaTopHH
OKBHUD KOjUM je ypeheHa KOMyHallHa [jeslaTHOCT,
BUJIj€JIM CMO, IOBOJIU JI0 HAapyllIaBama jeJUHCTBA y
CHCTEMY yIIpaBJbarmba KOMYHaJTHOM
MHQPACTPYKTypOM, Ha Ha4uH Ja Opury o
NOjeqMHUM JWjeJIOBHMa TOI CHCTEMa MPUMapHO
BOJM OHA CTpaHa IpeKo Koje cy obOe3oujehenn
U3BOPH (DMHAHCHPama OApel)eHnX MPOU3BOIHUX H
Ipyrux KamauureTa. Tako je, Ha mOpuMjep, Y
MOjeIUHUM CIy4YajeBUMa KOMYHaJHa HMOBHHA
KOja MpEeACTaBJba TEXHUYKO-TEXHOJIONIKY LjeSTHHY
3a MPOM3BOAKY U IMCTPUOYLH]y IHUTKE BOJE
eBHJICHTUpaHa Ha OCHOBY HM3Bopa (pHHaHCHpama,
Tj. jEIAMUYHO Y OKBUPY MOCJOBHHX €BHJCHIIM]a
OJIHOCHOT jaBHOT KOMYHAQJHOT Tpexay3eha, a
NjeIMMHYHO Y OKBHPY jCAMHHUIE JIOKAJIHE
camMoyTipaBe Ha YHjO] TEpUTOPHjH TO Tpexmysehe
nociyje. Y JpyruMm cllydyajeBEMa, KOMYHaJlHa
HETOKpeTHa UMOBHHA M Tpunanajyha npou3BoaHa
TMOCTpOjerha EBHACHTHPAHA Cy Ha 00e CTpaHe',
JIOK y HEeKUM HHCY HU Ha jenHoj (I'maBHa ciryx0a
3a peBU3MWjy jaBHOr cekTopa PemyOmmke Cpricke,
2015). Cse ©0OBO HEMHWHOBHO yTHYC Ha
Hee(hUKacHOCT y cucremy yIpaBJbarba
KOMYHAJIHOM HH(PACTPyKTypOM H, MOCIJHEIUYHO,
Ha KBaJHUTET MPYKEHUX KOMYHAJIHUX YyCIyra.
HcrpaxkuBama Cy MoOKa3aja Ja je YNpaBJbambe
NOTpaKMBamkbUMa jaBHUX KOMYHAIHUX npeays3eha
Takole BeoMa KOMIUIEKCHO M Ja OJpa)kaBa
m3paxkeHe mpobreme cucremcke npupoxe’’. Ha

“Tpu wemy jemma o IHX, OGMYHO jABHO KOMYHAIHO
npenysehe, CyIMITHUHCKY MaTepujadHy UMOBHHY KlIacu(puKyje
Kao HeMaTepujaHy.

"Ha npumjep, pesusuja yuunka "YIpap/barme IOTPaKHBAbIMA
jaBHux mnpenyseha", kojy je I'maBHa cmyxba 3a peBH3Hjy

YCIIjeHOCT cucrema yIpaBJbama
MOTpaXMBakbUMa YTHLA] WMajy, Kako OpraHu
ynpasjbamba y npeaysehuma, tako u BehuHCKH
BJIACHUK KaluTajia (jennHMIEe JIOKaJIHEe
caMmMoympaBe), TIpH YeMy je YyOueHO Ja
nHpOpMaLHje O CTamy, CTPYKTYPH H CTEIECHY
HalulaTe MOTPaXKHBamka y jaBHHUM KOMYHAJTHUM
mpexysehuma HuECy CcBeoOyXBaTHE, JOBOJHHO
yIoTpeOJbHBE Y IPOLECY MOCIOBHOT OJTyYUBakba,
MpOOJIEMCKH CTPYKTYHCaHE, HUTH Cy Y4YUHbEHE
JOCTYIIHUM CBHM 3aHHTEPECOBAHMM CTpaHaMma.
3HavajaH Opoj mpeay3MMaHHX Mjepa W J0AaTHO
AQHTKOBAaHMX pecypca Ha HaIUlaTH MOTPa)KHBamba
HHUCY pE3YJNTOBAIM 3HAYajHUjUM MOOOJBLIAKBEM
CTENeHa HaIulaTe NMOTPaXKMBama Koja MMajy jaBHa
KOMyHanHa npenyseha, nmpu dYemy Ham3op Haj
yIIpaBJbabeM MMOTPAXUBAKBHMa HHUje aJIeKBaTaH, C
003HpOM J1a Kpo3 pa3MaTpame U yCBajambe PasHUX
aKata OJ CTpaHe IOHOCHOIA OJUIyKa Y jaBHUM
KOMYHallHUM Tpeay3ehinma, Te Kpo3 Kpeupame
JNOJATHUX Mjepa HHCY JacHO WICHTH(OUKOBHU
y3poru nocrojeher crama, HUTH Cy ce y CKJIaLy ca
TUM JICCHJIC TOTPEOHE MPOMjCHE.

HMako  BHCOKM  TEXHHYKO-TEXHOJOIIKM U
(UHAHCHjCKU TYOWIM TIpeACTaBibajy jemaH oOf
noceOHO  M3paKeHUX  (haKTopa  HEMOBOJHHOT
(UHAHCHjCKOT TIONIOKaja y KOME ce Halla3e jaBHA
KomMyHanmHa Tpexyseha y Pemybmumu Cprickoj,
MEHallepd THX mpexyseha ce, OYCKHMBAaHO, HE
cMaTpajy Moce0HO OIrOBOPHMM 3a TocTojehe
CTambe, a ONPaBAbE TPAXKE Y CHCTEMY:

® 3aKOHOJABHE BIACTH, YNPaBO Ha OCHOBY
Hee(DUKACHOI W  HEJaCHOT  PeryJiaTOpHOTr
OKBHDA,
® U3BpIIHE BJIACTH, OJ uYHje (PHUHAHCH]jCKE
HNOJAPIIKE Y  BEJIMKO] MjepH  3aBUCH
MHHUMAJIHH  CTEHEH  OJPXHBOCTH U
(YHKIMOHATHOCTH  jaBHUX  KOMYHAQJIHHX
mpexyseha, a koja je m 0Ge3 Tora cBe BHIIE
U3JI0XKEHA Pa3ITHIATHM OyIETCKUM
OrpaHHYCHHMa U PH3ULMMA, AU 1

®  CyJCKE BJIACTH, NpeNH3HHUje ¥ Hee(hUKaCHOCTH

cHUCTeMa  MOpaBHE  3alITUTE  JIETAJTHUX
€KOHOMCKHX HHTEpeca jaBHHUX KOMYHAJIHHX
npenyseha.

Ha oBaj HauMH HHUXOBA BJIACTHTa OJATOBOPHOCT,
oTO je JAWjeNioOM  OYHUIJIIeTHO  O0jeKTHBHO,
MPWINYHO j€ MapruHajJN30BaHa a CBE TO, Y3
"yobnuajeHn" MONUTHYIKK YTHIA] y CHCTEMY
ylnpaBjbalkba jaBHUM CYOjeKTUMa M jaBHUM
pecypcuMa, YUTaB yNpaBJbadykKu CUCTEM Yy 00JIacTh
KOMYHaJHUX JjeJaTHOCTH YMHH  OYEKHBAHO
HeeukacHnM. IloBehame edukacHocTH cucTema
ylpaBjbakba KOMYHAJTHOM HH(QPACTPYKTYpOM U
JaBHMM KOMYHaJIHMM Ipeay3ehmma yormre O6uio

jaBHOr cektopa PemyOmuke Cprckenposena 2016. romause;
BHJIjETH Ha: WWW.gSr-1'S.0rg
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6u wmoryhe mnoctulin kpo3 [100pO OCMHIILJBEH
nporpam Pa3THIUTHX KPAaTKOPOYHUX "
JOYTOPOYHHX Mjepa M akTUBHOCTH. To, pHje cBera,
MOJpa3yMIjeBa KBaJHTETHO pjellaBame IIpaBa
BIACHUIITBA M  pacrojiaramba  KOMYHAaJIHOM
MMOBHHOM, IITO je YCKO ITOBE3aHO W Ca NMUTambUMa
MHBECTHLIMOHOT OJpKaBama, KaIMTaJTHUX
ynarama y WHQPACTpYKTypy, (GUHAHCHpama HTH.
Y TOM  KOHTEKCTY, YHHH ce€ Ja Ou
HajCBPCUCXOJHUje OMJIO Ja ce M3BPIIM HPEHOC
KOMIUICTHE HEMOKPeTHe U Jpyre KOMYHAITHe
HMMOBHHE Ha pacriojiarame M yIpaBJbambe jaBHHUM
KOMYHQJIHUM Tpenysehnma, ymjecto OOpHYTO,
wro ce TpeHyrHo umHH. OBuUM OM  ce,
UCTOBpeMeHO, oMoryhuimo u jacHo ojpehuBame
OniaHCHE NpHIIaTHOCTH Te MOBHHE. [Ipenusnuje,
y yCIOBHMA KaJa Cy jaBHa KOMyHalHa mpexnyseha

OpTaHH30BaHa Kao JIpYyIITBa Kamurana
(axumoHapcka IpymITBa), KOMIUIETHY KOMYHAIHY
HHQPaCTpyKTypy, Kao W H3BOpE CpeicTaBa

(kpemuTHE W 1p.) W3 KOjUX ce (PUHAHCHPAjY
U3rpajba U OJipJKaBame Te MMOBHHE, Tpebano Ou
VKJbYYUTH y OWIaHCE jaBHUX KOMYHAITHHX
npeay3eha OIHOCHO, Y H3BJCUITaJHOM CMHUCIY,
Tpebasio Ou OMOryhuTH EKOHOMCKO jETHHCTBO
MMOBHHE, 00aBe3a, NpUXoJa M pacxoia Koju Cy
NOBE3aHH ca 00aBJbakbeM KOMYHAIHE JjeTTaTHOCTH.
AnTepHaTHBa HaBeICHOM Omia OM (NMOTIYHA WIIH

IjeNMMUYHA) T[IpUBaTH3aIllja KamuTala Koju
. 2

npunana JjaBHUM OpraHuma WITH

JEKOpIIOpaTH3aLHja jaBHHX KOMYHaJTHUX

npenyzeha Koja TPEHYTHO, MOpEN OCTajlor, HHje
moryha y ckmany ca mnocrojehoM 3akoHCKOM
perymatuBoM.  Heomxomuo je, Takole, jacHO
neduHucambe U parpaHudeHe Mel)ycoOHHMX mpaBa
u obaBe3a y morjeay yHanpehuBama KOMYHaTHUX
cucreMa Ha oapeleHO]  TepUTOpPHjU  KPO3
criopa3zyMe, YroBope WIJIM Ha Jpyru oarosapajyhu
HauMH, Kao M YTBphHBame KpHUTEpHjyMa, a Ha
OCHOBY MHX U TMPUOPHTETA Y U3IPadbH |
PEKOHCTPYKIMjH KOMYHAIIHUX Mpeka Hu nparehux
HHPPACTPYKTYpHUX oO0jekara. Y CIOCTaBIbAmEM
chUcTeMa  ynpaBjbalba  jJaBHUM  KOMYHAJIHUM
npeny3ehrMa 1 cCUCTEMOM TpykKarmba KOMYHaJIHHX
yciayra Ha 0a3d y4MHKa HECYMEbHMBO OM  ce
MO3UTHBHO YTUIAJIO Ha MNOOOJbIIAKE HUXOBE
(uHAHCH]CKE no3wuuuyje, YCIIj€ITHOCTH u
€KOHOMCKE OJIpKMBOCTH yomuiTe. Y TOM Ciy4ajy,
Mpolec ynpaBjbamba OMO OW 3aCHOBaH Ha Tpahemy
W aQHAIM3M  HWHIUKATopa  YCIjEUIHOCTH |
OCTBapHBama YTBP)EHHUX MOCIOBHHUX IIMJBEBA, TE Y
CKJIy C TUM JieUHHCAHUX Mjepa M aKTHBHOCTH,
QM ¥ Ha eQHUKacCHOM IIOCIOBHOM OJJIy4HBambYy,
yKBYydyjyhu ©  omnmyumBame O  IMjeHama
KOMYHQJIHUX YCJIyTa, U TO MCKJbYYHBO Ha OCHOBY
NPETXOJHO IMPOBEJCHUX EKOHOMCKHX aHalu3a |

1233 mrra mocToje MpuUMjepr kKoMyHaTHUX mpefyseha koja ce o
CBOjUM (DYHKIIMOHAJIHUM KapaKTEpUCTHKaMa 3Ha4yajHHje HE
Ppas3nuKyjy O/ jaBHUX KOMYHAJIHUX npey3eha.
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MOJIMTHKELMjeHa APYTUX YCJIOBa 3a NpYXKambe
KOMYHAIIHUX YyCNIyra, YK/bY4yjydu W HOJUTHKY
HaljlaTe  MOTpaXWBama, HayjelHaYeHUM U
€KOHOMCKH OJAP)KHBHM KpHTepHjymMmMa, 0e3
0031pa 0 K0joj KaTeropHju NOTPOoIIada Ja ce paiH.
JacHO je, melhyTmM, ma oBakaB MPHCTYN HHjE
Moryhe 3aroBapaTH YKOJHKO NPETXOXHO HHje
ocurypaHe (¢uKacaH © e(eKTHBAaH CHCTEM
CyOBeHIIMOHHCAHA onpeheHnx COLIMjATHUX
KaTeropuja mnoTpomaya (NEeH3MOHepa, Oopauke
TIoITyJIalyje, He3aloCIeHOT CTAHOBHHMINITBA U JP.),
3a IITa JIOKaJHA HUBOU BIIACTH YIJIABHOM HUCY
cpeMHH. Meljytum, 6e3 003upa Ha mpaBHy GopMy
u HAYHH yIpaBsbarba KOMYHAaJIHOM
UHPACTPYKTYpOM W  CHCTEMOM KOMYHAITHHX
ycIyra, KBaJMUTETHO M OJIArOBPEMEHO IIOCIOBHO
u3BjelITaBame (Kako IpeMa npeMa PYKOBOIHUM
CTPYKTypaMa y OKBHPY jaBHHX KOMYHaJIHUX
npenyseha, TakoM ~TpemMa  OCHUBaYMMa |
BIACHUIIMMA THX Tpexyseha), mpencraBbajy
He3a00miIa3aH M J00ap OCHOB 3a KpeHpame
KBAJIMTCTHUX YIpaBbaukux ojuiyka. Haume,
epukacan cucreM mnpahema CTBapHOT CTeleHa
kopuniherma KOMyHallHe HH(PACTPYKType H
JaBHHX pecypca KOju Cy IpeJMEeT eKCIuloaTaluje,
yKJbyuyjyhu HaTypamHo M BpujenHOCHO mpaheme
cBUX (ONpaBIaHUX W HEONpaBHAHWX) TyOHTaKa
THX pecypca y CHCTeMy, y IHJbY CTBapama
NPETIOCTABKH 3a yTBphuBame CTBapHe
NPOU3BOAHE IMjeHe KOIITama KOMYHAJTHHX
ycrmyra, HHje Moryhe 0Oe3 KBallUTETHOT CHCTEMa
KBUIOBOACTBA W PAavyyHOBOJCTBA, HOCEOHO
yIpaBJbauKor. ¥ TOM CMHUCITY, OMJI0 O HEOIIXOIHO
UIeHTU(HUKOBabE MOCIOBHUX cermMeHara (Mjecra

TPOLIKOBa, NPO(PUTHUX W  WHBECTHLHUOHHX
IeHTapa), y LWbBY pa3gBajalba OCHOBHE U
CIIOPETHHIX JjeNIaTHOCTH (Ha npumjep,

NPOU3BOJIbe U HCHOPYKE MUTKE BOJAE O] yClyra
MpUXBaTamka M OJBOAA OTIAJHUX BOJA), OJHOCHO
YCIIOCTaBIbambe cucreMa YIIPaBJbAYKOT
padyHOBOICTBa y KojeM je Moryhe mpaheme
TPOIIKOBA IO MjecTHMMa HACTaHKa, HOCHOINMA,
aKTMBHOCTMMa M ci. Takohe, HeonmxonHa je
HOApILKA YCIIOCTaBIbakhy edukacHor u
e(pEeKTUBHOT  CHCTeMa HWHTEPHHX  KOHTpOJIa,
ykibyuyjyhu M GyHKUMjy MHTEpHE peBH3Hje Kal
TOJl je TO 3aKOHCKM O0aBE3HO WIH EKOHOMCKH
ompaBiaaHo. Pan jaBHUX KOMYyHaJIHHMX Tpeny3eha
MOXeE ce AjeJIMMHYHO TOOOJBLIATH M Y OKBUPY
nocrojehe  perymatuBe, 1oJ  ycioBOM @
OIIITHHCKE BJIACTH HCKOpHUCTe MoryhHoCTH
MoOJiepHEe  opraHuzanuje  (Kpo3  HOJUTHKY
KOMYHaJHUX TakCH, 30HHpame — OJHOCHO
KaTeropusalyjy moTpouiada mnpema ojpehenum
KpUTEpUjyMHMa — OILAyT., HHQPPACTPYKTYpHE
cyOBennuje, "jenwHCTBeHHM Imantep" W mpartehe
MPOMjEeHE) U J1a OHJA WHIUPEKTHO MOOO0JBINAjy U
yIpaBJbamkbe jaBHUM KOMYHAJIHUM Ipeny3ehnma.
IToGospIama OBe BpcTe Cy WIAK OTpaHUYEHaA, jep



Yy OCHOBH OCTaje McTa CTPYKTypa IMOJCTHUIAja, KOja
yCJIOBJbaBa orpaHH4eHe pesynrare
(ITIpokonujepuh, 2007. 107-116). Nnak, akryenHa
KpeTama y jaBHUM (HHAHCHjaMa W EKOHOMHjH
yommre, Kako Ha JomahieMm, Tak0o W Ha
perHoHaIHOM W MelyHapomHOM IUIaHY,
HEeMHHOBHO ymyhyjy Ha 3akjpydak 1a je y
HapeIHOM NepHOLy ITOTPEeOHO pa3MaTpaTH U Ipyre
Moryhe mpaBie yHampelhema cucTeMa KOMYHATHE
JjeNaTHOCTH, YKJbYydyjyhu KOHIIECHOHM Ha4uH
pacrnonarama KOMYHaJIHOM HH(PaCTPYKTYpPOM O]
CTpaHe  TpHUBAaTHUX  cy0Ojekata, MoryhHOCT
peanuzanuje npojekara JjaBHO-TIPUBATHOT
MapTHEPCTBA y OOJIaCTH M3IPailke U YIpaBibarba
KOMYHQJIHOM HH(PacTpyKTypOM H, YOIIITE,
oclamama Ha JIpyre Jocan HeHcKopHiuheHe
obnmke huHAHCHpama U capanmke m3mel)y jaBHOT
npuBaTHOT cektopa. Kao o je Beh HanomeHyTo,
ANTepPHATUBHY NPABLIU YHanpehema OBOT cUCTEMa
WIN TIOjeINHUX Cy0jeKara y TOM CHCTEMY MOTJIH
Om gma oOyxBare ¥ TIOTCHIWjaHE HAaYUHE
JjeTMMUYHE WM MOTIYHE NpUBATH3alUje jaBHUX
KOMYHAJIHUX Tpeay3eha.

5. 3AK/bBYYAK

WneHtudukoBaHe  KapaKTEPUCTHKE  cHUCTEMa
KOMYHAJIHE JjeTIaTHOCTH " yIIpaBJbarba
KOMYHAJTHOM HH(PacCTpyKTYPOMTPEHYTHO HHCY
nmoBoJpHE. M3Mmely ocrammx mpobnema, youdaBajy
ce 3acrapjena  HMHQPACTPYKTypa,  OJHOCHO
JOTPajalloCcT KOMYHAJIHOT CHCTeMa, HEpPEJIOBHO U
HeaJZIeKBaTHO TeKyhe W MHBECTHIIMOHO OJIp)KaBabe
KOMYHQJIHUX TIOCTPOjerba, BHCOKH TEXHHYKH
ryOuIM,  BHCOK  CTENEH  HEHaIUIaTHBOCTH
MOTPaXXMUBamba 0J] KOPUCHUKA KOMYHAaJHUX yCJIyTa,
TEXHUYKH, (UHAHCHJCKM W  OpPraHU3allOHO
Hee(uKacaH CHCTEM KOMYHaJHHX YCIyra, WTI.
OnpxaBame KOMyHallHe HUH(PACTPYKType Yy
3aJ0BOJbaBajylieM (QyHKIMOHAIHOM CTamy a
KOMYHQJIHUX YCIIyra Ha 3aJ0BOJbaBajyheM HUBOY
KBaJIUTE€Ta W JOCTYITHOCTH 3aXTHj€Ba pEIOBHE M
BHCOKEC WHBECTHIIMje 3a Koje Huje Moryhe
00e30mjeIuTH CpeaicTBa U3 PEJOBHUX IOCIOBHUX
u3Bopa (mpuxoja OJf KOMYHAJHUX YyCJyra,
TpaHchepa W TOACTHIAja W3 JIOKATHOT WIIU
penybommukor Oynera u ci.). C mpyre crpane,
e(UKacCHOCTY Kopuirhemy KOMYHAJIHE
MHPPACTPYKTYpe 3Ha4ajaH je MPeaycloB YKYITHOT
E€KOHOMCKOTI ~ pa3Boja, He caMoO JIOKaJHHX
3ajenHuna Beh u npuspene kao mjenuHe. Crora ce
yCIIOCTaBJbamhe ehUKACHOT U e(heKTHBHOT CHCTEMa

KOMYHQJIHUX  JIjeTaTHOCTH, y3  00e30jeheme
KBAIUTETHUX W3BOpa (DUHAHCHUPAha HErOBOT
(yHKIHOHKCAkA, MOpa CMAaTpaTtd jeJHHUM Off

OCHOBHHMX TIIpHOpHTETa Yy LMbY o00e30jehema
MO3UTHBHOT YTHIAja KOMYHAllHE JjeJlaTHOCTH Ha
YKyHaH €KOHOMCKM pacT H pas3Boj. JeauHuie

JOKaJHEe caMoympaBe ce y HajseheM Opojy
cllydajeBa Hajlaze y yno3u BehHHCKOI BiacHHKa
JaBHHX KOMYHAJIHMX mpeny3eha u mo 3akoHy cy
obaBe3He Ja KOPUCHHUIIIMA OCHUTYPajy HECMETaHO
n  OJaroBpeMeHo  IpyKame  KBAJUTETHHX
KOMYHAJIHUX YCIIyTa, IITO C& TPEHYTHO YIJIABHOM
3aCHMBA  Ha  HETP)KMIIHUM  INIPUHOUNNMA
MOCTIOBamka jaBHUX KOMYHAIHUX mpenyseha, koju
HENOBOJPHO YTHYYy Ha WHHUXOB (HHAHCH]CKU
monoxaj u ycmjemHocT. C  Apyre  cTpale,
MIOCIIOBAKE jJABHUX KOMYHAITHUX npeay3eha y 3oHu
MIOCIIOBHUX T'y0OHTaKka HETaTUBHO Ce OJp)kaBa Ha
(UHAHCHjCKM  TIOJIOXKA]  jelIMHMIA  JIOKAJIHE
caMoymnpaBe, Ha TepeT 4Yujux Oylera je y OBOM
Cllyuajy HEOMXOJHO 00e30ujenuTu oaropapajyhu
o0uM CyOBeHIIMja U APYTHX BHIOBa (pHHAHCH]jCKE
MOMONH, KaKO KOPUCHULIMMA KOMYHAIIHUX YCIIyra,
Moce0HO YTPOXKEHHM COLMjaIHUM KaTeropujama,
TaKO W JaBHUM KOMYHAIHHM mpeny3ehmma, koja
0e3 ekcTepHe (UHAHCHjCKE MOIPIIKE HE MOTY
OCHI'YpaTd HH MHHHMAJHY OJIP)KHBOCT CHCTEMA.
MebhyTtum, akTyenHa cTama W TEHACHUHjE Y
jaBHUM (HMHaHCHjama, Kao U y 1oMaho] eKOHOMHUjU
yonmTe jacHo ynyhyjy Ha 3aKkJbydyak Jia jeé OBaKas
CHCTEM JYrOpOYHO HEOIpXHB M Ja he Biacrty,
npuje WiM KacHuje, Outn npunyhene na ocmucie
aJIeKBaTaH PeryJIaTOPHH OKBUP 32 PEOpraHHU3alujy
U PECTPYKTYpHCAhE CHCTEMa KOMYHAJIHUX YCIIyTa,
Kako Om ce 00e30Hjenniio HEroBO HECMETAaHO
(YHKIMOHHCAKE U Pa3BOj Y HAPSITHOM IIEPHOY.
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Abstract:  According to actual legislation, the
performing of communal activities in the Republic
of Srpska is mainly entrusted with public utility
companies founded and managed by local
governments (municipalities and cities), as well as
their majority owners. Municipalities and cities
have a legal obligation to prescribe the conditions
and manner of performing utility activities,
material, technical and other conditions for the
financing, development, the construction and
maintenance of utility infrastructure, the
conditions for the functioning of the technical and
technological unity of utility systems and devices
and others.

One of the constant problems in the present
management, financing, and monitoring and
reporting on the real effects of the management of
public utility infrastructure refers to the fact that it
is a property that is owned (usually in the business
balance) of local governments, but which is often
included in the business balance of public utilities
companies, such corporations, which managing
these assets realize their regular business income.

Different approaches to the legal treatment of
utility infrastructure and its different models
accounting for, among other things, significantly
affecting the quality of information on financial
position and performance of public utilities
companies, and through it to relation managers
and owners acording to its maintenance and
renewal. The actual ballast of many years of
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unresolved dilemmas in this area in the final bears
citizens, who are have the right to use public
services of appropriate quality and under
acceptable economic conditions.

Keywords: utility infrastructure, legal aspects,
management, accounting

1. INTRODUCTION

Public utility company should be any company
established by the appropriate local government
(municipality or city), in order to ensure lasting
performance of certain activities of general interest
and satisfying the needs of users of municipal
products and services.

Utility services of special public interest are the
production and delivery of water purification and
waste water production and supply of thermal
energy, waste from residential and business
premises and management of public spaces for the
parking of vehicles, maintenance of public toilets,
management of cable ducts for communication
cables and systems, public market activity, funeral
business, chimney sweep business, public transport
of people in urban and suburb traffic, cleaning of
public areas in populated places, maintenance,
development, and the equipment in public green
and sports facilities, the maintenance of public
traffic areas in populated areas, removal of
atmospheric precipitation and other waters in the



public area, public lighting in the urban areas and
etc.

Some public utility companies dispose and manage
immovable property of great value (such as
systems for the production and distribution of
water, heat, etc.) That are not owned by them. At
the same time, these businesses involves the
provision of technical-technological and economic
unity of the entire municipal system and the
compliance of its maintenance and development.

Public utility companies are companies -
Corporations (registered in the form of stock
companies), resulting from the former state
companies that are in the process of transition to a
greater or lesser extent, passed through the process
of incorporation, there being used as their majority
owners appear local governments from different
levels (the municipality and cities). At the same
time, due to the fact that public utilities, taking into
account the social aspect of their use, as a rule, do
not offer on market principles, and local levels of
government to manage public utility companies
must ensure equal and fair access to municipal
services to all users regardless of their economic
and social situation, the management of municipal
infrastructure (as well as in all the other assets) by
public utilities is usually not sufficiently based on
principles of economically, efficiency and
effectiveness. On the other hand, an unclear legal
treatment of these assets affects its accounting
scope and quality of information concerning the
property, which is present in the external financial
reports (public utility companies or local levels of
government).

Qualitative research conducted for the preparation
of this work aimed at presentation of the basic
legal and accounting aspects of municipal
activities in the Republic of Srpska, with special
emphasis on the coverage of real estate and other
parts of the utility infrastructure. The aim is also to
offer appropriate solutions that ultimately could
improve the management system of public utility
infrastructure, in order that the system has become
economically sustainable and cost-effective it
would, among other things, have a positive effect
on the quality of municipal services provided to a
wide range of users.

2. LEGAL REGULATION OF UTILITIES IN
THE REPUBLIC OF SRPSKA

Law on communal activities (Official Gazette of
the Republic of Srpska, No. 124/11) stipulates the
obligation for local governments to provide an
organized communal services and to further
prescribe the conditions and manner of performing
utility activities, material, technical and other

conditions for financing, development,
construction and maintenance of municipal
facilities, the requirements for operation and
technical-technological unity of the system and
devices, the possibility for the subsidized price of
utilities, user categories and terms of subsides, and
the unit of account for each type of communal
services and payment of utility prices.

The law stipulates that local governments for the
purpose of performing utility activities and other
activities of public interest can be established by a
public utility company or delegate the performance
to other companies. Local governments, providers
of utilities and users of utilities are obliged to
implement long-term measures, as well as
minimum requirements relating to the reduction of
energy use and a shift to the use of energy from
renewable sources, and to create conditions for the
energy efficient use and improving the energy
performance of buildings and reducing negative
impacts on the environment, according to the
principles and deadlines established by regulations
on energy efficiency and environmental protection
in the Republic of Srpska. Minimum requirements
and long-term measures are:

e application of new technologies in the
performance of utility services, which enable
the use of primary energy from renewable, or
energy of non-fossil source such as wind
power, solar, aero-thermal, geothermal and
hydrothermal energy, water, biomass, gas from
municipal waste treatment plants wastewater
and biogases,

e Providing the stimulus conditions and
measures to build new buildings or when major
reconstruction of the existing buildings are
converted into buildings with almost zero
energy consumption, but buildings with very
high energy performance and very little need of
energy that will significantly be covered by
energy from renewable sources wherever
possible and economically acceptable,

e Obligatory installation of measuring devices
utility products for each condominium owner
for all new buildings and for existing when
performing major reconstruction if the
technical characteristics of the building permit
and when it is economically acceptable,

e Stimulation of installing intelligent
measurement system when building or building
is done major reconstruction of the building,
and the installation of the system of active
control, such as systems for automation,
control and monitoring of which aim to save
energy,
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e Stimulating the use of the remote system for
heating or cooling buildings that are wholly or
partly based on renewable energy,

e establishment of a regular review of technical
building systems and equipment used for
heating or cooling buildings, ventilation, hot
water and lighting, as well as

e Providing regular advice and recommendations
to users on a variety of methods and practical
solutions that serves to improve the energy
performance of the building and the creation of
conditions  for the development and
establishment of a system of certification of the
energy performance of the building showing
the energy performance of the building and
recognized by competent institutions.

Law on the transfer of property rights in the
Republic of Srpska capital in companies that
provide utility services to local government units
(Official Gazette of the Republic of Srpska’’ No.
50/10), arranged the transfer of ownership rights to
the Republic of Srpska capital in companies that
provide utility services to local
governments. Under the capital for the purposes of
this Act means the capital expressed in shares and
stakes in companies, as well as equity in
companies that are not organized and coordinated
by its general acts with applicable laws. This law
is the management of public utility companies
from the republic transferred to local governments,
actually to municipalities and cities, which are
according to the regulations on public utilities
responsible for the establishment of an efficient
and effective system of municipal activities.

The legal framework for carrying out these utilities
now probably the greatest confusion in terms of
natural law in relation to the infrastructure, such as
property, disposal, management, maintenance and
etc. Act introduced the identification and transfer
of rights to dispose of property to local
governments (Official Gazette of the Republic of
Srpska No. 70/06), which set the property of local
governments, transferring state-owned property to
local government units, registering the property in
the public registers of records on real estate,
downloading and transfer of the local
governments, all in order to carry out its basic
functions. Under this law the property of local self-
governments units is considered property
consisting of movable and immovable property to
which the right of disposal, administration or use
of a unit of local government, its legal
predecessors or its authorities, as well as property,
which is the date of entry into force of this Act on
the basis of law or other regulation, legal business,
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inheritance or decision of a state authority,
etc. gained by local governments, and all movable
and immovable assets needed to carry out the
mandatory functions of local governments, and is
among other things make the public infrastructure,
commercial and other facilities of public utility
companies founded by the local government units
or facilities that are funded from the budget local
governments or through voluntary citizen, and
other property by local governments as a legal
successor of establishment and institutions that do
not exist anymore.

Looking at the legal framework described in one
corner, and bearing in mind the nature and purpose
of utility services, fully justified seems a
requirement for utility infrastructures should be an
asset in public ownership at the local
level. However, the actual management of these
assets is realized in practice in different ways, with
the participation of authority in local government,
organs of the public utility companies, and often
both, which primarily depends on the
characteristics of the regulatory framework applied
in this case. Different models of administration of
which in turn, directly or indirectly, depends on
the balance and the treatment material
infrastructure used by the public utility companies
have negative impact on the quality and
availability of the utility service, in particular in
specific areas such as the production and supply of
thermal energy. Balance sheet treatment of these
assets, on the other hand, depends on the
characteristics of the system of accounting and
financial reporting applied by public sector
entities.

3. ACCOUNTING COVERAGE FOR
UTILITTY ACTIVITIES

In accordance with legal regulations (based on the
law about accounting and revision of the Republic
of Srpska, Official Gazette of the Republic of
Srpska No. 94/15 and regulations that apply under
that law’, public companies in the Republic of
Srpska financial statements of general purposes
prepared in accordance with International
Financial Reporting Standards (IFRS) including
the applicable International Accounting Standards
(IAS) accounting for property, facilities and
equipment used in the provision of communal
services is regulated under IAS 16- Property,
facilities and equipment.  According to this
accounting standard, the purchase value/cost price
of certain property, facility and equipment are
recognized as an asset, if and only, if it is probable
that future economic benefits associated with the
item will flow to the reporting entity and if the
purchase value or cost price of the implement can



be measured reliably (calculated).The standard
does not define a unit of measure for recognition,
that what constitutes an item of property, facility
and equipment, which makes it necessary
reasoning in the application of criteria for
recognition in relation to the circumstances
specific to certain reporting entity. In accordance
with such defined the principle of recognition, an
entity assesses all costs of property, facility and
equipment at the time when it is incurred (principle
of disposal), which includes the initial costs
incurred during the acquisition or construction of
property, facility and equipment and costs incurred
subsequently, as a result of extension means, the
replacement of part or servicing. Seeing from an
accounting point of view, taking in this regard to
the accounting principle ‘’substance over the
form”’, the principle of causality, etc. It seems
logical that the costs of construction, maintenance
and general management utility infrastructure to be
directly attributable to income that reflects an
economic benefits of the asset, which can be
achieved only if the assets and income balances
belong to the same reporting entity. This type of a
solution would entail mandatory inclusion of
municipal infrastructure in the balance of public
utilities.

On the other hand:

e statutory obligation for local governments to
provide organizational, financial and other
requirements for the construction, maintenance
and operation of municipal facilities and for
technical-technological unity of the system,
and edit and provide carrying out of communal
services and their development,

e the fact that the economic benefits from the
management of municipal infrastructure and
typically under the non-market conditions of
business, belonging to public utilities organized
as a capital company,

e The fact that municipal infrastructure is a
public good, and. well in public ownership, and

e the Law on Establishment and transfer of rights
to dispose of property to local self-government,

lead to a decision according to which the property,
facility and equipment, that make up the unique
system of municipal infrastructure, and a single
system for the provision of municipal services in
the balance is often, although not exclusively, treat
the assets of local self-government™,

In fact, studies have shown that due to the complex
and unclear regulations in this area part of the
municipal infrastructure currently in the balance of

13 Although it is currently only one of the applied model

public utilities, part of the balance sheets of local
self-governments on whose territory these public
companies are situated, while part is not
recorded. On the other hand, there are many cases
of the objective duplication business records of the
same property™*, as well as the partial recording of
the individual portions of the property that in
technological and economic point consists of a
single functional unit, based on a direct balance
linking the investment in the construction of
material handling facilities with sources of funds
from which this investment is financing. Thus, for
example, can identify instances in which the part
of communal infrastructure was built before the
war, actually “’taken over’>  from former
social/state owned enterprises is still in the balance
sheets of the respective utilities, while the portion
built in recent years, usually from credit funds
obtained through the national and local levels of
government is in the balance sheets of local self-
governments. At the same time, income from
providing utility services are normally presented in
the balance sheets of utilities although it is often
part of these revenues dedicated used for
repayment of loan funds on the basis of which the
obligations, again, sometimes found in the balance
sheets of local self-governments and sometimes
the balance of public utilities It is clear that
different approaches to the balance sheet treatment
of assets comprising the infrastructure, revenues
from the provision of municipal services, the cost
of current and investment maintenance expenses of
financing the reconstruction and renovation of old
and construction of new utility networks etc.,
Among others, directly influence the presentation
of inaccurate property, financial position of the
entities that provide municipal services as well as
local self-governments. The whole system
becomes further complicated, if we take into
account the fact that local self-government, as
majority owner of public utility companies
(owners with controlling share in equity), in most
cases, in its (consolidated) balance sheets, as a
rule, are recorded and participation the capital of
all controlled entities of the public sector,
including public utilities. Similarly, account should
be taken of the fact that public utility companies
corporatized capital companies in which, like all
other companies, form a rather complex control
structures (Assembly of the owner, the supervisory
board, board of directors, etc.), In accordance with

¥ In the presence of improvisation on the basis of which one
and the same, by their very nature tangible fixed assets, used
to treat the material and sometimes intangible assets
(referring to the disposal and management of the property), in
which no distinction is made between the balance sheet value
of tangible assets and values associated rights (when they
were in balance sheet terms possible to accurately identify
and calculate) associated with the management of the
economic benefits from the use of municipal infrastructure.
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the regulations governing the operations of
companies and public companies, as well as in the
structure of ownership of these companies
participate and  minority  shareholders -
shareholders without control, but with the right to
manage and dividends in accordance with the
amount of their participation in the capital.

Highly specific regulatory framework of municipal
activities in the Republic of Srpska leads or may
lead to distortion of the unity of the communal
system on the territory of a particular local
community, which negatively reflects on the
quality and availability of utilities, effective
responsibility for the inadequate functioning of the
system or some of its parts, expressed high losses
certain areas, such as water losses, a high level of
outstanding receivables from customers, and so on.

4. POSIBBLE IMPROVMENTS IN THE
SYSTEM OF MANAGEMENT OF
COMMUNAL INFRASTUCTURE

In domestic economic, social and even political
circumstances, it seems natural that the utility
companies in predominantly public ownership,
which can be explained in different ways. First of
all, in terms of weak economic strength of a
significant number of user utilities and services is
necessary to provide at prices below market, and
prices that are lower than those that would be for
profit-oriented companies were economically
justified".

Unity of local self-governments, as the authorities
are responsible for editing utilities, naturally
should have a majority and direct control over the
operating policies of public utilities, which puts
them in a position that in this area actively pursue
a policy of sales and pricing of municipal services,
employment policy, choice of management,
managerial and supervisory bodies, and thus to
effectively make decisions about how to manage
and dispose of the economic benefits that directly
or indirectly acquire on the basis of disposal
important public resources (drinking water, heat,
etc.). Public utility companies are, although they
take the legal form of corporations, actually stock
company, substantially much closer to quasi-profit
legal entities, but quasi-social institutions, which
in particular in terms of the economic and financial
crisis as well as incomplete transition and reform
process, the objective is not operating in the profit-
based and to a large extent depend on the direct or

%5 This practice, on the one hand, an integral part of the social
responsibility policy and constitutes indirect support to the
population, especially vulnerable groups, such as pensioners
and others. But on the other hand it is a very strong leverage
in a particular political support for those in authority by
rather wide constituency
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indirect budget support as the sole relatively stable
source of their additional financing. In fact, if there
is willing to over public utilities run social policy,
the authorities have to be ready and to provide
significant financial support to these enterprises
and that, in turn, implies at least a minimum
effective control over their business policies. True,
it was enabled through the available control and
monitoring structures established on the basis of
regulations on the operations of companies and
public enterprises, however, direct control over the
assets has traditionally been more effective than
direct control over the net assets (equity), although
the actual effects of such controls not in favor of
this view. By expressing direct political support,
managers in public companies, unlike those in the
real sector, generally do not bear the negative
consequences of inadequate or insufficiently
effective business decisions, that control their
position makes attractive, even when management
fees are not relatively high. On the other hand, a
significant reduction in real space for effective
decision-making on business policies, public
utility companies and significantly reduces
management responsibility for the lack of good
business results. In such circumstances, obviously
there is not a clear economic interest expressed in
terms of effective management, there is not even
clearly definable nominal holders of that
interest. In other words, the accountability system
is rather scattered between the different
management structures, and the management
system is based on understanding that “’everyone
may be responsible but at the same time no one is
responsible’’ for bad business results.

Finally, it is important to note that local
authorities, in the case of delegation of municipal
services to private entities, can hardly ensure an
effective system of public oversight and control,
and effective protection of public interest in the
utilities sector, which undoubtedly represents a
significant political, economic and social risks that
to holders of local authorities hard to accept.

However, too long duration of the transition
process, with no clear indication of when the
individual stages of the transition, such as the
restructuring  of  public  enterprises, a
comprehensive reform of the social security
system and others, could be completed with
additional problems in the functioning of the entire
public sector occurred in parallel with the action of
factors of global economic and financial crisis,
lead to the conclusion that it is necessary to think
about possible changes in the organization and
functioning of public sector entities, including
public utilities. First of all, the system of providing
municipal services at prices that are significantly
below market prices, among other factors such as



excessive employment, irrational and purposeless
public procurement, incompetent management,
etc., Affect the operations in the zone substantially
denominated operating losses of many public
utilities. These losses can currently only be
covered at the expense of budget funds managed
by unities of local self-governments or, possibly,
higher levels of government. However, the growth
of overdue liabilities based on domestic and
foreign debt from one year to another reduces the
sum of public revenues (primarily indirect taxes),
to be distributed to local budgets, which, along
with the fact that local levels of government
among the last in the chain of distribution of most
of the collected tax revenues', increasingly
reducing the possibility of real support for public
utilities from local budgets. Indirectly, constant
operating losses of public utilities lead to poor
quality of municipal services, which again affects
the increase in the cost of living (for example,
through the use of alternative means of heating
residential premises, increased consumption of
imported bottled water, etc.), Which is in turn
increases the pressure on the budgets of local
governments, especially from socially
disadvantaged groups. On the other hand,
conscientious and economically stable users of
municipal services, who regularly pay their
obligations, leading to the economic disadvantage
and in a position to bear most of the burden
expressed illiquidity in the sphere of communal
services. Poor and non-selective social policy, in
turn, allows the irrational use of resources that are
managed by public utilities, in particular by
stronger economic strata of the population. The
last time this issue comes to the fore in the
management of certain public goods such as
drinking water from the river watercourses. Thus,
one of the main motives for changes in the
management of public utilities is a need to increase
their efficiency. As issues of particular importance
for the efficiency and effectiveness of the
management system, including the management of
municipal infrastructure, it is particularly
important to allocate those associated with rights
and obligations in relation to investment in
construction,  renovation, reconstruction and
investment maintenance of real estate, machinery,
etc., claims management, public utilities, and
revenues earned by providing utility services,

18 For example, in the system of distribution of the collected
indirect taxes (VAT, excise, etc.) In BiH priority in the
distribution have international credit and other liabilities,
followed by the financing of the common institutions of
government at the state level, and after that the distribution of
the remaining amount of indirect taxes to the entities and
Breko District. Part indirect taxes that belongs to the local
government units shall be determined only after you
determine the amount of financing commitments that have
the entity levels of government

institutional framework and responsibility to
provide quality municipal services, including
planning of their scope and dynamics, ensuring
other sources of financing business activities of
public utility companies, especially investment,
etc. A specific regulatory framework governing the
public services, we have seen, leads to distortions
of unity in the management of municipal
infrastructure, so that the care of the individual
parts of the system primarily led the party through
which they secured the sources of financing of
certain manufacturing and other facilities. Thus,
for example, in some cases, utility asset
representing  technological whole for the
production and distribution of potable water is
recorded on the basis of source of financing,
but partially within the business records of the
respective public utility companies, and partially in
the context of the local self-government in whose
territory the company operates. In other cases,
municipal immovable property and related
production facilities were recorded on both sides®’,
and some are not even on one (The supreme office
for the Republic of Srpska public sector auditing,
2015). All this inevitably affects the inefficiency in
the management of municipal infrastructure and,
consequently, the quality of the municipal services.
Studies have shown that the receivables
management of public utilities also very complex
and reflects the expressed problems of a systemic
nature’®, The performance management system
claims influenced how management bodies in
enterprises, as well as the majority owner of
capital (local self-governments), where it was
noted that information on the status, structure and
level of debt collection in public utility companies
are not comprehensive enough usable in the
process business decision-making, problem-
structured, and they are not made available to all
interested parties. A significant number of
measures taken and additional resources involved
in the collection of receivables not resulted in
significant improvement in the level of collection
of receivables with public utility companies, with
control over the management of the receivables is
not adequate, given that the consideration and
adoption of various acts by the decision makers in
the public utilities and through the creation of
additional measures are not clearly identified the
causes of the current situation, nor were
accordingly taken place the necessary changes.

Although  high  technical-technological and
financial losses are one of the factors especially

7 Where at least one of them, typically the public utility, the
essential material property is classified as a non-material

8 For example, performance audit ’Receivables management
of public companies’’ by The supreme office for the Republic
of Srpska public sector auditing spent in 2016; seen at:

WWW.QSr-rs.org
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expressed unfavorable financial situation in which
there are public utility companies in the Republic
of Srpska, managers of these companies are, as
expected, is not considered to be particularly
responsible for the current situation, and seek
justification in the system:;

o Legislature, precisely because of inefficient
and unclear regulatory framework,

o the executive, of which financial support is
largely dependent on the minimum level of
sustainability and functionality of public
utilities, and that without it becoming
increasingly exposed to different budgetary
constraints and risks, as well as

o Judicial branch, specifically in the inefficiency
of the system of legal protection of economic
interests of legitimate public utilities.

In this way, their own responsibility, which is
clearly part of an objective, quite marginalized and
all this with a ““~common™" political influence in the
management of public entities and public
resources, the entire control system in the field of
municipal activities seem inefficient expected.

Increasing the effectiveness of the management of
municipal infrastructure and public utilities in
general it would be achieved through a well-
designed program of various short-term and long-
term measures and activities. This primarily entails
efficient resolution of property rights and disposal
of municipal property, which is closely linked to
the issues of investment maintenance, capital
investment in infrastructure, financing, etc. In this
context, it seems to be most appropriate to carry
out the transfer of the entire real estate and other
municipal property at the disposal and
management of public utilities, instead of the other
way around, as is currently done. This would, at
the same time, allow the clear determination of the
balance  belonging to the property. More
specifically, at the time when the public utility
companies organized as a capital company (joint
stock companies), complete infrastructure, as well
as the sources of funds (credit, etc.), Which
financed the construction and maintenance of the
property, should be included in the balance of
public utilities respectively, in terms of reporting,
should enable the economic unity of the assets,
liabilities, revenues and expenses associated with
the performance of public utility services. The
alternative to this would be a (full or partial)
privatization of capital belonging to public
bodies' or break down the corporatization of
public utilities that currently, among other things,

% For which there are examples of utilities which by their
functional characteristics do not significantly differ from
public utility companies

90 | HOBM EKOHOMMWCT

is not possible in accordance with the existing
legislation. It is also is necessary, clearly define
and delineate of mutual rights and obligations in
terms of improving the utility of the system in a
specific territory through the agreements, contracts
or other appropriate means, as well as the
establishment of criteria and the basis for the
priorities in building and reconstruction of utility
networks and associated infrastructure facilities.
The establishment of the system of management of
public utility companies and municipal service
system based on performance would undoubtedly
have a positive impact on improving their financial
position, performance and economic sustainability
in general. In this case, the process management
would be based on monitoring and analysis of
performance indicators and achievement of
determined business objectives, and in accordance
with the defined measures and activities, but also
on effective business decisions, including
decisions about the prices of utility services,
exclusively on based on previously conducted
economic analysis and pricing policies and other
conditions for the provision of municipal services,
including debt collection policy, the equally and
economically sustainable criteria, regardless of the
category of consumers. It is clear, however, that
this approach is not possible to advocate, if
previously is not provided an efficient and
effective system of subsidizing of certain social
categories of consumers (pensioners, veterans’
population, the unemployed and others.), for which
local levels of governments are generally not
ready. However, regardless of the legal form and
management of municipal infrastructure and
system utilities, quality and timely business
intelligence (as according to the management
structures within the public utilities, and to the
founders and owners of those companies), are
unavoidable and a good basis for the creation of
high-quality management decisions. In that case,
an effective system of monitoring the actual level
of utilization of municipal infrastructure and public
resources that are subject to exploitation, including
natural and security monitoring all (excused and
unexcused) loss of these resources in the system,
in order to create conditions for establishing the
actual production cost of utilities, it is not possible
without quality bookkeeping and accounting
system, particularly managerial. In this regard, it
would be necessary to identify the operating
segments (cost, profit and investment centers), in
order to separate the basic and non-core activities
(e.g., the production and delivery of drinking water
of the service acceptance and wastewater), and
establishing a system of managing accounting in
which it is possible to track the cost per place of
origin, carriers, activities etc. Also, it is necessary
to establish and support efficient and effective



system of internal controls, including internal audit
function whenever it is legally required or
economically justified. Operation of public utilities
may be partially improved under the
current regulations, provided that the municipal
authorities seize the opportunities of the modern
organization (through the policy of municipal
taxes, zoning — actually, categorize consumers
according to certain criteria - op.aut.,
Infrastructure subsidies, ‘’one-stop shop’” and
supporting change) and then indirectly improve the
management of public utilities. Improvements of
this kind are still limited, because basically
remains the same incentive structure, which causes
limited results (Prokopijevi¢, 2007). However,
current developments in public finances and the
economy in general, both at local and at regional
and international level, will inevitably lead to the
conclusion that in the forthcoming period it is
necessary to consider other possible directions for
improving the system of communal activities,
including the concession method of disposal of
municipal infrastructure of by private operators,
the possibility of implementation of public-private
partnerships in the construction and management
of municipal infrastructure and, in general, reliance
on other forms of previously unused ways of
financing and cooperation between the public and
private sectors. As already mentioned, alternative
ways of improving the system or certain entities in
the system could include the potential ways of
partial or complete privatization of public utilities

5. CONCLUSION

Identified characteristics of the system of
communal activities and management of utility
infrastructure are not favorable. Among other
problems, observed outdated infrastructure, and
deterioration of the communal system, irregular
and inadequate maintenance and investment of
municipal facilities, high technical losses, and a
high level of uncollectible by utilities, technical,
financial and organizational inefficient system
utilities, etc. Maintenance of public infrastructure
in a satisfactory functional condition and utilities
satisfactory quality and accessibility requires
regular and high investments for which it is not
possible to provide funds from ordinary
commercial sources (revenues from utility
services, transfers and subsidies from local or
national budget, etc.). On the other hand,
efficiency in the use of municipal infrastructure is
an important precondition for overall economic
development, not only the local community but
also the economy as a whole. Therefore, the
establishment of an efficient and effective system
of public utilities, while providing high-quality

sources of funding for its operation, must be
regarded as one of the top priorities in order to
ensure a positive impact of urban activities on
overall economic growth and development. Local
self-governments units in most of the cases are in
the role of the majority owner of public utilities
and are legally obliged to customers to ensure the
smooth and timely delivery of quality municipal
services, which are currently mainly based on non-
market principles of operation of public utilities,
which adversely affect their financial position and
performance. On the other hand, the operations of
public utility companies in the area of operational
losses has been driving on the financial position of
local self-governments units, at the expense of
their budgets in this case is necessary to provide
the proper amount of subsidies and other forms of
financial assistance, as users of municipal services,
especially to vulnerable social categories as well as
public utilities, which without external financial
support can’t provide the minimum sustainability
of the system. However, the current status and
trends in public finances, as well as in the national
economy in general clearly indicate that this
system is a long-term unsustainable and that the
authorities will sooner or later be forced to come
up with an adequate regulatory framework for the
reorganization and restructuring of the system
utilities, to ensure its smooth functioning and
development in the future.
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Rezime: Pitanje konkurentske pozicije je ne samo
pitanje rasta i razvoja, nego prije svega opstanka.
To sa sobom, dugorocno posmatrano, pozicionira
bilo drzavu bilo privredni subjekt i bitno
opredjeljuje njegovu daljnu sudbinu. Mjeri se
preko razlicitih parametara, ali posebnu paznju
privlaci  mjerenje  konkurentnosti na osnovu
kvaliteta sistema obrazovanja, kvaliteta kadrova
kojim jedna drzava raspolaze kao i ulogom drzave
u kreiranju ekonomske politike na osnovu
konkurentnosti mjerene prema ovim parametrima.
Shvatajuci sve veci znacaj konkurentnosti u praksu
se uvodi analizu konkurentnosti na globalnom
nivou preko razlicitih stubova, i to mjerenje naziva
se Globalni indeks konurentnosti. 7o je cesto
osnovni alat prema kojem driave kreiraju svoju
ekonomsku politiku i identifikuju podrucja koja su
zrela za promjene i wusavrsavanje. Kakvu
ekonomsku politiku ¢ée odredena drzava voditi
zavisi od stepena konkurentnosti zemlje na
svjetskom trzistu, sa posebnim osvrtom na one
stubove koji su je doveli do te pozicije. Sa
jacanjem  inovativnosti, napretkom u  sferi
informacionih tehnologija i sve brzim razvojem na
svim nivoima poslovanja sistem obrazovanja,
predstavlja vazan segment na osnovu kojeg se
ostvaruje konkurentska pozicija odredene drzave.
Bosnha i Hercegovina kao zemlja koja je nisko
rangirana na konkurentskoj ljestvici, svoju losu
poziciju izmedu ostalog duguje i loSem sistemu
obrazovanja, koji proizvodi nekvalitetan kadar koji
ne moze da nade adekvatno mjesto na vrilo
probirljivom trZistu radne snage.
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Keywords: ekonomska  politika, kadrovi,
konkurentnost, obrazovanje, trziste radne snage.

1. OBRAZOVNI SISTEM KAO VAZAN
SEGMENT RAZVOJA PRIVREDE

U savremenim uslovima poslovanja i zivota koji
podrazumjevaju  veliki broj promjena kako
ekonomskih tako i socijalnih, obrazovna politika
postaje vazan segment razvoja odredene privrede i
tretira se kao globalno dobro. Opsti obrazovni nivo
svakim danom sve viSe raste i koli¢ina novog
znanja se povecava velikom brzinom tako da i nije
c¢udo Sto se smatra da je ,ekonomija znanja“
primarna ekonomija za razvoj cjelokupne privrede
jedne zemlje i dominantno odreduje njenu poziciju
kada je u pitanju konkurentnost na globalnom
nivou. U dinami¢nim uslovima poslovanja
stvaranje kvalitethog obrazovnog sistema stvara
adekvatne osnove za kontinuirani  razvoj
konkurentske prednosti. Globalizacija, inovacije,
tehnoloski napredak mijenjaju druStvo u cjelini i
njegove ekonomske osnove zbog Cega osnovni
izvor vrijednosti postaje znanje koje svojim
djelovanjem pokrecée cjelokupan privredni razvoj i
ekonomski napredak. Vrijednosti koje su prije
stvarale konkurentsku prednost, a to je kapital i
radna  snaga, zamjenjene  Su  znanjem,
obrazovanjem i inovativnoS¢u. Danas je najvaznija
investicija, investicija u znanje, ta¢nije u
obrazovanje i obuku ljudskih resursa, istrazivanje i
razvoj. Proizvodnja znanja predstavlja vaznu
aktivnost koja se ugraduje u brojne druge



aktivnosti od proizvodnje roba, usluga i ostalih
vaznih ¢inilaca razvoja privrede. Vrijednost
proizvoda vise se ne mjeri koli¢inom upotrebljivog
materijala ve¢ koli¢inom upotrebljenog znanja
(Milutinovi¢, Mili¢evi¢ i Podovac, 2013, str. 95).
Ljudski kapital, posebno intelektualni predstavlja
osnovni faktor konkurentnosti a znanje predstavlja
resurs znacajniji od prirodnog bogatstva i kljucnu
ulogu igra u razvoju odredene zemlje. Obrazovanje
uti¢e na brojne sfere zivota i rada, a modernizacija
poslovanja svakako zahtijeva dodatna ulaganja u
znanje 1 obrazovanje. Sa vefim stepenom
obrazovanja jednog drustva povecava se svijest o
znacaju zdravlja kao i nivo zdravlja $to je osnova
svake razvijene drzave. U skladu sa potrebama
proizvodnih sistema i ostalih oblasti privrede
neophodno je stalno ulagati u stru¢nu obuku
zaposlenih, u povecanje njihovih znanja i vjestina.
Obrazovani, obuceni pojedinci koji posjeduju
razli¢ite vjeStine znaCajan su resurs za razvoj
drustva 1 privrede. Obrazovanje pojedinca je
dugotrajan  proces koji  zahtijeva ulaganja,
finansiranje i $to su veca ulaganja u ovu oblast
veée su 1 Sanse za napredak jedne drzave
(Jovanovi¢ — Kranjec i Lukovi¢).

2. SAVREMENI OBRAZOVNI SISTEM |
NJEGOV ZNACAJ

Obrazovni sistem treba biti u funkciji cjelokupnog
privrednog razvoja. Na osnovu njega se mijenja
struktura druStva, porodice i profesija. Zbog
vaznosti obrazovanja sve razvijene drzave u
primarne ciljeve stavljaju razvoj obrazovanja.

Savremeni obrazovni sistemi ¢ine sistem Skolskih i
neskolskih organizacija medusobno povezanih u
cilju opstanka 1 razvoja modernog drustva.
Pravilnim i konstruktivnim odnosom prema
obrazovanju i zapoS$ljavanju uspostavila bi se
ravnoteza izmedu konkurencije i kooperacije.
Obrazovni sistem treba kontinuirano da prati
struéne 1 nauc¢ne trendove u drustvu i svijetu, da
ukazuje na novine i da stalno radi na
dokvalifikaciji i prekvalifikaciji radnika u svim
sferama drustva, da stalno prati stanje na trzistu
rada i ukupnog zapoSljavanja, kretanju roba i
kapitala i dr. Od velike je vaznosti aktivan odnos
ukupnog obrazovnog sistema, posebno istrazivaca
i struénjaka raznih specijalnosti, prema ukupnom
razvoju drustva. Znanje i obrazovanje bitno uticu
na podizanje kvaliteta zivota, poboljSanje Zivotnog
standarda. Obrazovni sistem obuhvata sve
obrazovne institucije koje su povezane i
organizovane u jednu jedinstvenu mrezu i svaka
zemlja ima svoj specifican sistem obrazovanja.
Dozivotno obrazovanje i Siri pristup obrazovanju
treba biti jedan od primjera za Bosnu i
Hercegovinu. To je kontinuiran, trajan proces koji

traje Citav zivot. Zahvaljujuéi obrazovanju i znanju
radnici donose odluke ne samo u odnosu na
trenutno  stanje ve¢ prema viziji Zeljene
buduénosti. Obrazovanje doprinosi ekonomskom

razvoju  poboljsavaju¢i  kompetencije radno
sposobnog stanovniStva, povecéavajudi
produktivnost zaposlenih, smanjujudi

nezaposlenost.

Svoj uticaj ostvaruje kroz transfer tehnologije i
znanja iz obrazovnog sistema prema prirodi i
drustvu. Smatra se da ve¢i stepen obrazovanja
dovodi do manjih troSkova za druge dijelove
javnog sektora kao $to su zdravstvo, socijalna
zastita, sudstvo ili unutrasnji poslovi i dr. Znanje i
obrazovanje je investicija u dugoro¢ni i odrZivi
razvoj. Reforme u obrazovanju dovode do
promjena u sferi rada i zaposljavanja gdje bi bilo
pozeljno uspostaviti ravnotezu izmedu tih oblasti.
Organizacije moraju ulagati o nadogradnju znanja
svojih zaposlenih, motivaciju, inovirati znanje, to
znai ne samo koristiti postoje¢a znanja vec
stvarati nova (Lajsi¢, Janjetovi¢ i Janjetovic, 2014,
str. 238).

3. LJUDSKI KAPITAL, ZNANJE |
OBRAZOVANJE U FUNKCIJI GRADENJA
KONKURENTSKE PREDNOSTI

Konkurentska pozicija neke zemlje ili njene
privrede je promjenljiva kategorija i zavisi od
mnogo faktora. Zemlje koje su napravile ozbiljan
iskoraku svom pozicioniranju u odnosu na
konkurenciju su to postigle, prije svega
zahvaljujuéi promjeni pristupa prema znanju.
Japan i njegova konkurentska pozicija na najbolji
mogué¢i nafin to pokazuju.  Znacaj znanja,
obrazovanja a samim tim trzi§ta rada postaje
aktuelno pitanje na svim nivoima upravljanja, i
Cesto se spominje kao glavni faktor razvoja
privrede i sticanja konkurentske pozicije. Brojni su
inicijative, politike i strateski dokumenti na
svjetskom nivou koje u prijedlozima za vodenje
konkurentske politike daju prednost obrazovnom
sistemu. Jo§ je Lisabonska strategija govorila o
znaCaju ulaganja u ljudski kapital da bi danas
Globalni indeks inovativnosti posebnu paznju
posvetio kvalitetu znanja, obrazovanja i efikasnosti
radne snage. Kada se posmatra ljudski kapital u
kontekstu uticaja na konkurentnost, ekonomski
rast, pristup zasnovan na obrazovanju opredjeljuje
nekoliko varijabli koje se koriste kao indikatori
stanja odnosno kvalitet ljudskog kapitala u nekoj
nacionalnoj ekonomiji; stopa pismenosti odraslih,
stopa upisa u Skolu, prosjeCan broj godina
Skolovanja, tj. obrazovanja (Van Leeuwen i
Foldvari, 2008, str. 225). Zivimo u vijeku znanja,
koji predstavlja kljuéni nematerijalni resurs i
pokreta¢ privrednog razvoja a samim tim i
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poboljsanja  konkurentnosti odredene zemlje.
Upravo je to ono §to nasu zemlju drzi na dnu
ljestvice globalne konkurentnosti, lo§ sistem
obrazovanja koji ima za posljedicu nemoguénost
»ulaska® u drustvo i ekonomiju znanja. Jedan od
najznacajnijih problema konkurentnosti nase
privrede jeste upravo nedovoljno ulaganje u
ljudske resurse 1 njihov potencijal 1 loSe
upravljanje  u ovom segmentu. Borba za
konkurentskom pozicijom svakim danom biva sve
ostrija i faktori koji uticu na nju bivaju sve vise

raznovrsniji ali uticaj znanja, obrazovanja u
savremenim  uslovima  poslovanja  dobija
dominantan  polozaj.  Osnove  poboljsanja
konkurentske prednosti odredene zemlje su

inovacije, nove tehnologije i znanja, ili kako se
Cesto moze cuti, ekonomija znanja predstavlja
jedan od najvaznijih faktora sticanja i odrzavanja
konkurentske prednosti. Obrazovan kadar a samim
tim i obucena, obrazovana radna snaga znacajno
utiCe na ekonomsku poziciju odredene zemlje na
svjetskom  trziStu. Porter smatra da se
konkurentska pozicija privrede ostvaruje u
interakciji vise faktora, pri ¢emu je uloga drzave
odnosno vlade veoma bitna. Drzava svojim
mjerama itekako moze uticati na bolji ili losiji
polozaj drzave na svjetskom ekonomskom trzistu i
predstavlja centralnu tacku ekonomskog rasta i
strategije konkurentnosti (Atkinson i Fortuna,
2014, str. 137). Prije svega potrebno je procijeniti
koje su to oblasti koje bi mogle zna¢ajno uticati na
konkurentsku poziciju zemlje i kontinuirano i
smisleno unapredivati tu oblast. Kako je polazna
osnova svake savremen privrede ljudski resurs,
znanje i obrazovanje je oblast na koju bi drzave
trebalo obratiti najviSe paZnje. Sticanje
konkurentske prednosti prije svega zavisi od ljudi,
njihovog znanja, sposobnosti, obrazovanja, ali to
svakako nije dovoljno. Potrebno je znati upravljati
ljudskim resursima i njihovim potencijalom.
Svakim danom sve viSe dolazi do izrazaja
drugadiji nacin gradenja konkurentske prednosti.
Misli se na razvoj znanja, ulaganje u ljudski
kapital kao osnovu svih drugih faktora
konkurentske prednosti. Najvaznije karakteristike
ljudskog kapitala su: fleksibilnost i prilagodljivost,
unapredenje individualnih kompetencija, razvoj
organizaionih  sposobnosti i individualno
zaposSljavanje (Garavan, Morley, Gunnigle i
Collins, 2001, str. 48). Drzava koja posjeduje
kvalitetan kadar koji svoje znanje Koristi za
inovacije, nove tehnologije, brze reakcije na
promjene predstavlja drzavu koja se vrlo lako bori
za konkurentsku poziciju na bilo kom trziStu a
samim tim i na velikom svjetskom, tj. globalnom
trziStu. Ljudi, njihov nivo obrazovanja, znanja
danas predstavlja pojam osnhovnog kapitala koji
odredena drzava posjeduje. Na osnovu ljudskog
kapitala pokrece se cijeli jedan proces razvoja od
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inovacija, tehnoloskog progresa, novih proizvoda i
dr. (Teixeira i Fortuna, 2011, str. 335). Obrazovana
radna snaga dovodi do ve¢ih moguénosti za
istrazivanje, razvoj i ekonomski rast u cjelini.
Medutim, nije dovoljno posjedovati tu vrstu
kapitala, potrebno je adekvatno upravljati njime
kako bi se privreda razvijala i postizala
konkurentska prednost.

4. POZICIJA BOSNE | HERCEGOVINE NA
GLOBALNOM INDEKSU
KONKURENTNOSTI

Brojne analize, istrazivanja, studije, koje se bave
konkurentno$éu Bosne i Hercegovine, na zalost,
govore o loSoj poziciji Bosne i Hercegovine, bez
tendencija ka popravljanu takve situacije. Globalni
indeks  konkurentnosti  pokazuje  potencijal
nacionalnih privreda da postignu prednost i
stabilan privredni rast. Naravnho, pravo stanje
dobija se posmatranjem velikog broja faktora:
institucije, makroekonomska stabilnost, zdravstvo
i osnovno obrazovanje, visoko obrazovanje i
obuka, efikasnost trziSta roba, efikasnost trziSta
radne snage, razvijenost finansijskih trzista,
tehnoloska spremnost, veli¢ina trzista,
sofisticiranost poslovanja i inovacije. Ekonomski
analiticari sve viSe analiziraju obrazovnu strukturu
odredene zemlje kao faktor razvoja i konkurentske
pozicije na svjetskom trzistu. AKo se posmatra
pozicija Bosne i Hercegovine prema svim
faktorima u prethodnom periodu situacija je jasna,
nasa zemlja se nalazi na samom dnu ljestvice skoro
po svim parametrima.

Tabela 1. Rang Bosne i Hercegovine po
stubovima na Globalnom indeksu konkurentnosti

2015-2016 | 2016-2017

Institucije 127 126
Infrastruktura 103 105
Makroekonomska 98 76
stabilnost
Zdravlje i osnovno 48 50
obrazovanje
Visoko obrazovanje i 97 92
obuka
Efikasnost trZiSta roba 129 129
Efikasnost trZiSta radne 131 125
snage
Razvijenost 113 101
finansijskog trzista
Tehnoloska spremnost 79 76
Veli¢ina trzista 97 98
Inovativnost 125 115
Sofisticiranost 115 125
poslovanja

Izvor: Worl Economic Forum, The Global

Competitiveness Report 2016-2017, The Global
Competitiveness Report 2015-2016.



Ako se posmatraju najvazniji indikatori ili stubovi
koji se uzimaju u obzir kada se odreduje
konkurentska pozicija odredene zemlje razlozi
niske konkurentsnosti Bosne i Hercegovine mogu
se na¢i skoro u svim indikatorima. Posebna paznja
pridaje  se  makroekonomskoj  stabilnosti,
obrazovanju i trziStu radne snage. Sticanje i
odrzavanje konkurentnosti na velikom svjetskom
trzi$tu jedno je od najaktuelnijih tema svih drzava.
Pitanje, koji su to faktori koji uticu na postizanje
konkurentnosti na globalnom nivou predstavlja
pitanje kojim privrede i drzave preispituju svoj
razvoj ali i razloge i nacine za poboljsanje
odredenog segmenta svog funkcionisanja. Brojni
su parametri uzimani u obzir i konkurentska
pozicija se mjerila preko brojnih faktora, medutim
nedovoljna paznja se posveéivala ljudskim
resursima, njihovom znanju, obrazovanju i znacaju
obrazovnog sistema kao bitnog fakotra u
odredivanju konkuretske pozicije zemalja. U
skladu sa tim ovaj rad se bavi obrazovnim
sistemom Bosne i Hercegovine i njegovom
ulogom u sticanju i odrzavanju konkurentske
prednosti na globalnom trzistu. Glavni cilj ovog
rada je ukazivanje na znacaj obrazovnog sistema
na razvoj cjelokupne privrede jedne drzave kao $to
je Bosna i Hercegovina. IzvjeStaj o globalnoj
konkurentnosti za 2016-2017. godinu obuhvata
138 ekonomija od kojih prve pozicije pripadaju
sljede¢im zemljama: Svajcarska kao
najkonkurentnija zemlja i to ve¢ osam godina
zaredom, zatim Singapur, SAD, Holandija,
Njemacka, Svedska, Velika Britanija, Japan i
Hong Kong. Bosna i Hercegovine definitivno
zauzima najnizu poziciju ako se posmatra uz
zemlje iz regiona. Najbolja pozicija pripada
Sloveniji.

Tabela 2. Pozicija Bosne i Hercegovine u odnosu
zemlje iz okruzenja prema prema Globalnom
indeksu konkurentnosti

Zemlje 2015-2016 | 2016-2017
Rang/140 Rang/138
Albanija 93 80
Bosna i 111 107
Hercegovina
Hrvatska 77 74
Makedonija 60 68
Crna Gora 70 82
Slovenija 59 56
Srbija 94 90

Izvor: Worl Economic Forum, The Global
Competitiveness Report 2016-2017, 2015-2016.

Posmatrajuci ovu tabelu vidi se da su neke zemlje
spale na ljestvici konkurentosti ali da su bez obzira
na to ipak daleko ispred Bosne i Hercegovine.

Ako se u obzir uzme zdravstvo i 0snhovno
obrazovanje Bosne i Hercegovine u odnosu na
druge zemlje iz okruZenja situacija za BiH nije
toliko loSa ali su to ipak oblasti za koje se moze
re¢i da su slabost BiH.

Tabela 3. Pozicija Bosne i Hercegovine na osnovu
osnovnog obrazovanja i zdravstva u odnosu
zemlje iz okruzenja

Zemlje 2015-2016 | 2016-2017
Rang/140 Rang/138
Albanija 52 33
Bosna i 48 50
Hercegovina
Hrvatska 63 66
Makedonija 76 92
Crna Gora 33 60
Slovenija 15 16
Srbija 62 53

Izvor: Worl Economic Forum, The Global
Competitiveness Report 2016-2017, 2015-2016.

Osnovno obrazovanje i zdravstvo svrstavaju Bosnu
i Hercegovinu na 50. mjesto na rang listi
Globalnog indeksa konkurentnosti i odnosu na
zemlje iz okruzenja nasa zemlja je u boljoj poziciji
u odnosu na Hrvatsku, Makedoniju, Crnu Goru i
Srbiju. To pokazuje da potencijal postoji i da bi sa
svojim obrazovnim sistemom ova drzava mogla
dosta toga posti¢i ukoliko bi se kreirala adekvatna
politika i primjenila mjere koje bi izvukle sav
potencijal na povrsinu i unaprijedile i ostale oblasti
poslovanja pa i cijelu privredu.

Tabela 4. Pozicija Bosne i Hercegovine na osnovu
visokog obrazovanja i struéne obuke u odnosu
zemlje iz okruzenja

Zemlje 2015-2016 | 2016-2017
Rang/140 Rang/138
Albanija 47 42
Bosna i 97 92
Hercegovina
Hrvatska 51 49
Makedonija 46 76
Crna Gora 54 64
Slovenija 22 22
Srbija 71 69

Izvor: Worl Economic Forum, The Global
Competitiveness Report 2016-2017, 2015-2016.

Oblasti koje bi Bosnu i Hercegovinu trebale
izdvojiti, ojacati, unaprijediti predstavljaju njenu
najslabiju kariku. Da bi privreda ostvarila
konkurentsku prednost potrebno je da konstantno
razvija znanje, kreativnost i inovativnost ljudskog
kapitala koji ¢e kao takav doprinijeti razvoju
cjelokupnog  privrednosg  sistema.  Stepen
investiranja u znanje prredstavlja stepen razvoja
odredene zemlje, njene ekonomije. Cesto se kao
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razlog lose konkurentske pozicije odredene zemlje
navodi njeno nedovoljno ulaganje u obrazovanje i
razvoj ljudskog Kapitala i zaposlenih. Kako bi
privreda bila konkurentnija potrebno je sva znanja
raspoloziva  uspjeSno  prikupiti, srediti i
distribuirati.

Permanentno ucenje u stalno obrazovanje i
usavrSavanje zaposlenih jedan je od najefikasnijih
nacina za stvaranje konkurentske prednosti i
predstavlja dominantnu strategiju za razvoj
(Premovié, Arsi¢ i Premovié, 2011).

Koli¢na novog znanja se svakim danom sve vise
povecava zbog cega koncept permanentnog
obrazovanja postaje kocept savremenog zivota.
Neophodno je neprestano uéiti, usavrsavati se, bez
obzira na to §to se formalno Skolovanje zavr§ava u
jednom dijelu zivota. Tada slijedi neformalno koje
igra znacajnmu ulogu u savremenim uslovima
poslovanja. U Bosni i Hercegovini na Zalost stanje
ne odgovara razvojnim potrebama. NaSe drustvo
jos uvijek nije naSlo svoj put znanja, razvoj
ljudskih resursa od predskolskog obrazovanja pa
do univerziteta i usavrSavanja poslije toga.

Tabela 5. Pozicija Bosne i Hercegovine na osnovu
efikasnosti trziSta u odnosu zemlje iz okruzenja

Zemlje 2015-2016 | 2016-2017
Rang/140 Rang/138
Albanija 97 98
Bosna i 131 125
Hercegovina
Hrvatska 105 100
Makedonija 84 95
Crna Gora 74 83
Slovenija 95 85
Srbija 118 106

Izvor: Worl Economic Forum, The Global
Competitiveness Report 2016-2017, 2015-2016.

Veza izmedu razvoja ljudskih resursa kroz
obrazovanje i ekonomskog razvoja se ostvaruje na
trziStu rada. Znanje 1 vjeStine steCene u
obrazovnom procesu trebaju biti iskorisStene od
strane firmi u stvaranju proizvoda i usluga tako da

radnici budu plaéeni u skladu sa svojom
produktivnoS¢u. Bez ove veze ne moze se
ocekivati napredak u ekonomiji. Fleksibilnost

trziSta rada se ocjenjuje na osnovu: saradnje
poslodavaca i zaposlenih, fleksibilnosti u
odredivanju zarada, prakse zapoSljavanja i
otpustanja, troskova otpustanja, obima i uticaja
oporezivanja, efikasne upotrebe talenta (odnos
zarade i  produktivnosti), oslanjanje  na
profesionalno upravljanje preduzeéem, odliv
mozgova i uce$¢e Zena u radnoj snazi. Danas se
ve¢i povrat ocekuje od investiranja u ljudski
kapital nego u bilo koji drugi kapital. Naravno
znanje nije dovoljan faktor razvoja, radnik mora
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biti  motivisan, kreativan, zadovoljan. Za
dugoro¢no odrzivi razvoj vazno je povecanje
intelektualnog  kapitala, trajno  unapredenje
saradnje izmedu naucnih i obrazovnih institucija i
privrede, neprekidno istrazivanje medunarodnog
trziSta kako bi se i$lo u korak sa njim, i zadovoljile
potrebe, zelje i ocekivanja globalnih potrosaca.
Potrebno je neprestano povecavati kolektivno
znanje, kvalitet obrazovnog sistema, ukljucenje u
medunarodne  ekspertne = mreze, razvijena
informaciona  tehnologij i  visoka stopa
zaposlenosti stanovnistva.

Dugoro¢no, odrzivi razvoj cijele jedne drzave nije
moguce bez ulaganja u obrazovanje, istrazivanje i
razvoj, inovacije 1 povecanje intelektualog
vlasnistva (patenti, licence...).

Danas se pod konkurentno$¢u odredene zemlje
posmatra ne samo znacajna uloga u proizvodnji i
plasiranju robe na svjetskom trziStu, nego veci
zivotni  standard gradana mjeren razli¢itim
pokazateljima. Na osnovu veoma niskog zivotnog
standard gradana Bosne i1 Hercegovine vidi se
zaostajanje u odnosu na druge zemlje posebno na
konkurentskoj ljestvici. Veliko ograni¢enje po
pitanju konkurentske pozicije prouzrokovano je
nedostatkom kadrova, odgovarajuéih kvalifikacija,
novih tehnologija, inovacija, zbog ¢ega se smatra
da Bosna i Hercegovina prije svega treba rjesavati
sva ove slabe tacke pa sve ostalo. Prilagodavanje
obrazovnog sistema potrebama razvoja Bosne i
Hercegovine kao primarni cilj. Sve zemlje koje su
postigle napredak na ljestvici konkurentskih
predsnosti postigle su to zahvaljujuéi napretku u
obrazovanju. Velika nezaposlenost je takode
problem (Jakovljevi¢ i Klincov Vujakovi¢, 2017,
str. 59).

Visoka stopa nezaposlenosti jedan je od najvecéih
problema sa kojima se suofava Bosna i
Hercegovina. Na trzi§tu postoji jaz izmedu znanja i
vjestina radne snage sa jedne strane i potreba
trziSta sa druge strane. Problem je u sistemu
strunog obrazovanja i o0sosobljavanja koji ne
osigurava kadrove prema potrebama trzista kao i u
jo§ uvijek nedovoljnim moguénostima za
obrazovanje i prekvalifikacije kao i nedovoljno
razvijenom konceptu cjeloZivotnog  ucenja.
Neuskadene  su  politike  obrazovanja i
zaposljavanja (Lajsi¢ i Janjetovi¢, 2014, str. 238).

Umjesto kreiranja dinamic¢nog trziSta rada sa
intenzivnim otvaranjem radnih mjesta, pokretanja
proizvodnje, otvaranja novih radnih mjesta kod nas
je na snazi proces otpustanja, demotivacije radnika
nedovoljnim primanjima, lo$im uslovima za rad.
Stopa nezaposlenosti je jedna od najvecih u Evropi
Sto predstavlja jedan od najvec¢ih ekonomskih i
socijalnih problema.



Dugotrajna nezaposlenost, mladih,
visokoobrazovanih ljudi, ima za posljedicu
»zstarijevanja“ njihovog znanja a sa druge strane
ili nemaju moguc¢nosti ili gube motiv za daljim
usavrSavanjem. Nezaposlenost mladih posebno
ugrozava konkurentnost Bosne i Hercegovine. Jo$
jedan veliki problem je odliv mozgova, velike
migracije mladih stru¢nih kadrova, male plate,
nesigurnost, nemoguénost napredovanja u karijeri
u struci.

Velika je neuskladenost ponude i traZnje radne
snage. Nedovoljna i zastarjela znanja zaposlenih i
nezaposlenih posebno, velika eksploatacija radne
snage, lo§ odnos prema zaposlenima. Zaposleni se
smatraju zamjenljivim resursom bez velikih
ulaganja u njih (Vemi¢ Purkovié i Zdjelari¢, 2013,
str. 75).

5. OBRAZOVNI SISTEM BOSNE |
HERCEGOVINE — STANJE |
PERSPEKTIVE

Intelektualni kapital ima sve veéi znacaj u razvoju
modernog druStva. Ljudski kapital predstavlja
obrazovno,  kreativno, = motivisano  radno
stanovniS§tvo koje svoje znanje, kompetencije,
vjeStine 1 iskustvo uspjeSno primjenjuje u
privrednoj  praksi, stvaraju¢i vrijednost za
preduzeca, nacionalnu ekonomiju i druStvo u
cjelini. Kljuéni je resurs razvoja ekonomije u
vremenu u kojem Zivimo.

Dokaz izuzetnog znacCaja znanja u savremenim
uslovima poslovanja jesu drzave koje su sa
siroma$nim prirodnim bogatstvom ali sa visokim
stepenom  obrazovanja stanovniStva postigle
izuzetne pozicije na konkurentnskoj ljestvici. Tako
da je obrazovna struktura opsti pokazatelj stepena
priviednog razvoja. Cesto se kaze da je
obrazovanje najveca 1 najkorisnija industrija
svijeta a za bolju poziciju odredene zemlje
potreban je obrazovan, inovativan i ekspeditivan
ljudski resurs (Jovici¢ i Mirkovi¢, 2016, str. 68).

Drzave u kojima investicije u znanje raste brze od
investiranja u fizi¢ki kapital predstavljaju zemlje
koje zauzimaju visoke pozicije na konkurentskoj
listi (SAD, Francuska i skandinavske zemlje).
Ekonomija je oduvijek bila zasnovana na znanju
ali nikada kao sada znanje igra presudnu ulogu u
svim ekonomskim aktivnostima i druStvu uopste.
Ekonomija znanja sastavni je dio savremenog
poslovanja i sama stvara nova pravila (Draskovic,
Jovovié i Draskovié, 2013, str. 17).

Drzave koje najvise ulazu u znanje i najbolje
upravljaju intelektualnim  kapitalom  imaju
najkonkurentnije  privrede.  Najve¢i  indeks
konkurentnosti odrazava ulaganje u ljudski kapital,

istrazivanje i razvoj. Takve zemlje imaju izuzetno
visko udio visokoobrazovanih u  ukupnoj
populaciji, kvalitet obrazovanja je na visokom
nivou, kvalitet institucija takode.

Tako da se moze zakljuCiti da razvijenost,
napredak i konkurentska pozicija odredene zemlje
zavisi od toga koliko je razvijena privreda
zasnovana na znanju jer takvo drustvo pruZa
moguénosti  za  suoCavanje sa  globalnim
okruZzenjem. Znanje je danas pokretacka snaga
razvoja svakog drustva ¢iji je osnovni smisao
poveéanje blagostanja njenih gradana. Drzave
koje najvise ulazu u znanje imaju visok stepen
blagostanja, samo je potrebno djelotvorno
upravljati znanjem (Sunda¢ i Babi¢, 2015, str.
118).

Povecanje privrednog razvoja, 1 poboljSanje
konkurentske pozicije problem je kojim se bave
savremene drzave. Kako bi to postigle drzave su u
neprestanoj potrazi za najefikasnijim nacinom,
strategijom i politikom koja bi ih dovela na Zeljeno
mjesto. Svakim danom sve je jasnije da ljudski
resursi, intelektualni kapital, neprestano
obrazovanjue, usavrSevanje su kljuéni faktor
privrednog razvoja. Na Zalost Bosna i Hercegovina
jos uvijek nije shvatila vrijednost intelektualnog
kapitala za razvoj nacionalne privrede i
konkurentske prednosti.

Losa pozicija nase zemlje ne odnosi se samo na
formalno obrazovanje ve¢ i na neformalno
obrazovanje koje moze stvoriti znacajne
konkurentske prednosti. To podrazumjeva i
kontinuiran proces usavrSavanja zaposlenih i
prilagodavanja savremenim uslovima poslovanja.
Znanje steceno u $koli, na fakultetu nije dovoljno,
potrebno je neprestano uciti, usavrSavati se. Koliko
¢e odredeno preduzece pa i privreda biti napredna i
konkurentna zavisi od pristupa razvoju znanja i
brzini implementacije znanja u praksi. Cinjenica je
da je to jedna od najvaznijih investicija koja moze
da se vrati u vrlo brzom roku i sa ogromnim
pozitivnim rezultatima.

OkruZzenje u kojem se posluje u savremenim
uslovima poslovanja svakim danom biva sve
turbulentnije, promjenljivije i modeli na osnovu
kojih se gradila konkurentska prednost bivaju
znatno izmjenjeni.

U uslovima razvoja nove tehnologije, bolje
komunikacije, razmjene informacija privrede
moraju biti sve fleksibilnije, spremnije da
odgovore na promjenljivo okruzenje u kratkom
roku ukoliko Zele da postignu znacajne
konkurentske prednosti. Razvoj svakim danom sve
vise zavisi pd ljudskog znanja, i ljudskog faktora a
sve manje od materijalnih i drugih resursa.
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Prema rezultatima istrazivanja Privredne komore
BiH vecina preduzeca u Bosni i Hercegovini nema
u svom finansijskom planu predvidena sredstva za
dodatno obrazovanje i obuku zaposlenih. Cak i ona
preduzeca koja su to predvidjela nisu sprovela ili
su rezultati bili porazavajuci.

Prosje¢an broj dana utroSenih na dodatno
obrazovanje i obuku u preduzeé¢ima je od 5-10
dana, vecina obuke se realizuje u toku radnog
vremena i uglavnhom se obuka odnosi na
rukovodeée funkcije. Veéina organizacija nema
razvijenu metodologiju za utvrdivanje potreba za
obukama i procjenu efekata sprovedenih obuka.
Veliki broj preduzeca je cak ukidao sve vrste
obuke kako bi smanjili dodatne troskove,
putovanja, kotizacije, angaZovanja ekternih
organizacija za obuku.

Ocigledno je, ne samo iz istrazivanja ve¢ i iz
pozicije Bosne i Hercegovine na konkurentskoj
ljestvici da preduzeca nisu shvatila znacaj ulaganja
u usavrSavanje zaposlenih koji bi se na taj nacin
bolje angazovali 1 ostvarili bolje rezultate
poslovanja.

Obrazovni nivo i kompetencije ljudi od presudnog
su znacaja za razvoj privrede Bosne i Hercegovine.
Ulagati u znanje, obrazovanje uticu na zaposlenost,
mobilnost  ljudi, inovativnost.  Ekonomija
zasnovana na znanju podrazumijeva konktinuiran
proces promjena na svim nivoima Zivota i
poslovanja. To podrazumljeva: razvoj sistema
dozivotnog ucenja, promociju znanja, transfer
znanja, ubrzani razvoj i primjenu informacione
tehnologije, brzu realizaciju inovativnih ideja,
kvalitetnije zapos$ljavanje, razvoj i nagradivanje.

Kako bi poboljsali trenutnu situaciju u Bosni i
Hercegovini potrebno je prije svega razumjeti
snage i slabosti sa kojima se suoCavamo kao i
snage i slabosti konkurenata i potencijalnih
konkurenata. Potrebno je identifikovati problem sa
kojima se suoCavamo 1 razviti strategiju za
rjeSavanje problema kao i identifikovati oblasti na
koje treba usmjeriti buduce investicije. Stavaranje
konkurentnije privrede zahtijeva kreiranje brojnih
politika od kojih posebno mjesto zauzima politika
obrazovanja.

Brojna istrazivanja pokazuju da postoji korelacija
izmedu razvoja  visokog  obrazovanja i
ekonomskog razvoja. Sposobnost drustva da
proizvodi, prilagodava, koristi znanje od kljucne je
vaznosti za ekonomski rast i unapredenje zivotnog
standarda. Znanje postaje najvazniji faktor
ekonomskog rasta.

Veliki znacaj obrazovnog sistema se mora uzeti u
obzir i strategija razvoja privrede mora biti
zasnovana na strategiji razvoja ove politike. Jasno
je da obrazovanje uti¢e na sve sfere zivota i da
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nedovoljno obrazovana radna snaga kao $to je u
Bosni i Hercegovini dovodi do loSeg polozaja u
svim sferama zivota i rada. Ulaganje u ljudski
kapital treba biti cilj broj jedan za kreatore
ekonomske politike u Bosni i Hercegovini.

Nasa drzava mora biti sposobna da privuée ali i
zadrzi talente, da ulaze u ljudski kapital i da prati
razvoj. Permanentno usavrSavanje zaposlenih treba
biti razvijeno kako bi se povecao kvalitet radne
shage i njena produktivnost.

Potrebno je promjeniti odnos koji poslodavci
imaju prema zaposlenom smatraju¢i ih kao lako
zamjenljiv resurs. Zaposlene treba posmatrati kao
potencijal za razvoj poslovanja preduzeca moraju
da se restruktuiraju i da se suoce sa zahtijevima
savremenog trziSta (inovacije, jacanje ljudskog
kapitala, prepoznati zna¢aj ulaganja u znanje jer je
opstanak u globalnoje ekonomiji odreden
kvalitetom ovog resursa, za razliku od drugih
resursa koji se troSe nestaju ovaj resurs je
neiscrpan). Moguénost Bosne i Hercegovine da
bude konkurentna zavisi od mogucnosti da poveca
kvalitet znanja i obrazovanja.

ZAKLJUCAK

Savremeni uslovi poslovanja, napredak u svim
sferama, globalizacija, drasticno mijenjaju faktore
koji doprinose rastu i razvoju jedne privrede.
Kapital i radna snaga bivaju zamijenjeni i izvor
vrijednosti danas predstavlja znanje i obrazovanje.
Neprestano ulaganje u ljudske resurse i njihovo
obrazovanje, usavrSavanje 1 razvoj predstavlja
glavni adut za rast i razvoj odredene privrede.
Konkurentske pozicije koje zemlje zauzimaju na
globalnom  trzistu odredene su njihovim
obrazovnim sistemom i kvalitetom kAdra koji
posjeduju. Danas se pod konkurentnos$éu odredene
zemlje posmatra ne samo znacajna uloga u
proizvodnji i plasiranju robe na svjetskom trzistu,
nego veci zivotni standard gradana mjeren
razli¢itim pokazateljima.

Na osnovu veoma niskog zivotnog standard
gradana Bosne i Hercegovine vidi se njeno
zaostajanje u odnosu na druge zemlje posebno na
konkurentskoj ljestvici. Veliko ograni¢enje po
pitanju konkurentske pozicije prouzrokovano je
nedostatkom kadrova, odgovarajuéih kvalifikacija,
novih tehnologija, inovacija, zbog ¢ega se smatra
da Bosna i Hercegovina prije svega treba rjeSavati
sva ove slabe tacke pa sve ostalo. Treba po¢i od
prilagodvanja obrazovnog sistema potrebama
razvoja Bosne i Hercegovine. Sve zemlje koje su
postigle napredak na ljestvici konkurentskih
prednosti postigle su to zahvaljuju¢i napretku u
obrazovanju.



Kao rezultat loSeg obrazovnog  sistema
nezaposlenost u Bosni i Hercegovini je takode
veliki problem. Prepoznavanje znanja kao

najvaznijeg resursa razvoja drustva Bosne i
Hercegovine bi mogla znatno unaprijediti stanje
svoje privrede.

Za to je potrebno prije svega rijesiti se najvaznijih
problema kao §to su: velika stopa nezaposlenosti,
mali udio zena u radnoj snazi, slaba pokretljivost
radne snage, suficit u pojedinim zanimanjima dok
u drugim postoji izrazena traznja, nekvalitetna
radna snaga, nedovoljna povezanost obrazovnog
sistema sa trziStem rada i dr.

Tek kada se pokrene ovaj proces rjeSavanja ovih
velikih problema moze se pomisljati na napredak i
razvoj Bosne i Hercegovine u svim segmentima.
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Abstract: The issue of the competitive position is
not only a question of growth and development,
but above all, survival. On the long run, it
determines the position of any country any
economic entity and essentially chooses its further
fate. Measured by various parameters, but special
attention is drawn to the measurement of
competitiveness based on the quality of the
education system, the quality of staff which a
country has and the state's role in creating
economic policy based on competitiveness as
measured by these parameters. Recognizing the
growing importance of competitiveness, an
analysis of competitiveness at the global level on
the basis of various pillars is being introduced,
and this measurement is called Global
Competitivness Index. This is often the primary
tool whereby states create their economic policy
and identify areas that are ripe for change and
improvement. What kind of economic policy a
country will implemet depends on the degree of a
country's competitiveness in the global market,
with particular emphasis on those pillars that
brought it to such a position. With strengthening of
innovation, advances in information technology
and the increasingly fast development at all levels
of business, the education system represents an
important segment which ensures competitive
position of certain countries. Bosnia and
Herzegovina, as a country ranked low on the
competitive scale, owes its bad position inter alia
to bad education system which produces low-
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quality staff who can not find a proper place in a
very selective labour market.

Keywords: competitiveness,  economic policy,
education, human resources, the labor market.

1. EDUCATION SYSTEM AS AN
IMPORTANT SEGMENT OF ECONOMY
DEVELOPMENT

In modern business and living conditions which
require a large number of changes, both economic
and social ones, educational policy becomes an
important part of the development of an economy
and is treated as a global good. The general level
of education growing by the day, and the amount
of new knowledge is increasing rapidly, so it is no
wonder that "knowledge economy" is considered
primary economy for the development the entire
economy of a country and it predominantly
determines its position when it comes to
competitiveness at the global level. In the dynamic
business environment, creation of high-quality
education system produces adequate basis for
continued development of competitive advantage.

Globalization, innovation, technological advances
are changing the whole society and its economic
base, hence knowledge becomes the main source
of value and drives the overall economic
development and economic progress.



The values that were previously a competitive
advantage, being capital and labor, have been
replaced by knowledge, education and innovation.
The most important investment today is the
investment in knowledge, specifically in education
and training of human resources, research and
development.

The production of knowledge is an important
activity that is built into many other activities such
as the production of goods, services and other
important factors of economic development. The
value of a product is no longer measured by the
amount of usable material, but the amount of used
knowledge (Milutinovi¢, Mili¢evi¢, Podovac,
2013) .

Human capital, particularly the intellectual capital,
is the basic factor of competitiveness, and
knowledge represents a resource more significant
than natural resources and plays a key role in the
development of a country.

Education affects many spheres of life and work,
and modernization of business definitely requires
additional  investment in  knowledge and
education. Higher level of education of a society
increases awareness of the importance of health, as
well as level of health, which is the foundation of
every developed country.

In accordance with the needs of the production
systems and other areas of economy it is necessary
to constantly invest in professional training of
employees in enhancing their knowledge and
skills. Educated, trained individuals who possess
different skills are an important resource for the
development of society and economy. Education
of an individual is a lengthy process that requires
investment, financing, and the more investment in
this field, the greater the chance for progress of a
country (Jovanovi¢ — Kranjec, Lukovi¢, 2016).

2. MODERN EDUCATION SYSTEM AND
ITS SIGNIFICANCE

The education system should serve the overall
economic development. The society, family and
profession change in accordance with it. Because
of the importance of education, all developed
countries put the development of education as their
primary goal. Modern educational systems make
the system of school and non-school school
organizations interconnected to the end of survival
and development of modern society.

Proper and constructive attitude towards education
and employment would establish a balance
between  competition and  cooperation. The
education system should continuously follow the
professional and scientific trends in a society and

the world, in order to point to novelties and to
continuously work on additional education and
career changes of workers in all spheres of society,
to constantly monitor the situation in the labour
market and overall employment, movement of
goods and capital, etc.

Active attitude of the overall educational system,
especially researchers and experts of different
specialties is of great importance for the overall
development of a society.

Knowledge and education have significant impact
on improving the quality of life, improvement of
living standards. The education system includes all
educational institutions connected and organized
into a single network and each country has its own
specific system of education. Lifelong education
and expanding access to education should be an
example for Bosnia and Herzegovina.

This is a continuous, ongoing process that lasts a
lifetime. Thanks to education and knowledge,
workers make decisions not only in relation to the
current situation but the vision of a desired future.

Education contributes to economic development
by improving the competence of the working
population, increasing employee productivity,
reducing unemployment. Its impact is achieved
through the transfer of technology and knowledge
from the educational system of nature and society.

It is believed that a higher level of education leads
to lower costs for other parts of the public sector
such as health, social welfare, justice and internal
affairs and others. Knowledge and education is an
investment in  long-term and  sustainable
development. Reforms in education lead to
changes in the sphere of labour and employment,
where it would be desirable to establish a balance
between these areas.

Organizations must invest to wupgrade the
knowledge of their employees, in motivation,
innovate knowledge; it means not only to use
existing knowledge but to create new one (Lajsic,
Janjetovié, Janjetovic, 2014)

3. HUMAN CAPITAL, KNOWLEDGE AND
EDUCATION IN FUNCTION OF
BUILDING COMPETITIVE ADVANTAGE

The competitive position of a country or its
economy is a variable category and depends on
many factors. Countries that have made a serious
step forward in their positioning relative to the
competition have achieved that primarily due to a
change in approach to knowledge. Japan and its
competitive position is the best example.
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The importance of knowledge, education and
hence labour market becomes a burning issue at all
levels of management, and is often mentioned as
the main factor of economic development and
gaining a competitive position. There are many
initiatives, policies and strategic documents at the
global level that give priority to the education
system in their proposals for the conduct of
competition policy.

Even the Lisbon strategy talked about the
importance of investing in human capital and
today the Global Innovation Index pays special
attention to the quality of knowledge, education
and efficiency of the workforce.

When considering the human capital in the context
of its impact on competitiveness, economic
growth, an approach based on education
determines a number of variables that are used as
indicators of the status or quality of human capital
in a national economy; adult literacy rate, school
enrolment rates, average years of schooling,
ie. education (Van Leeuwen, and Foldvari, 2008).

We live in an age of knowledge, which is a key
intangible resource and driver of economic
development and  thus  improving  the
competitiveness of a country. This is exactly what
holds our country at the bottom of global
competitiveness scale; poor education system,
which has resulted in the inability of "entry" into
society and knowledge economy. One of the most
important problems of competitiveness of our
economy is precisely insufficient investment in
human resources and their potential, and
mismanagement in this segment.

The struggle for a competitive position is
becoming increasingly sharper and factors
affecting it are becoming more diverse, but the
impact of knowledge, education in modern
business environments gaining a dominant
role. Basics of improving the competitive
advantage of a country are innovation, new
technologies and know-hows, or as it can often be
heard, the knowledge economy is one of the most
important factors for acquiring and maintaining a
competitive advantage.

Educated staff and therefore trained, educated
workforce, significantly affect the economic
position of a country in the world market. Porter
believes that the competitive position of an
economy is realised through interaction of several
factors, where the role of the state and the
government is very important.

With its measures, a country can certainly
influence its better or worse position in the global
economic market and represents a central point of
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economic growth and competitiveness strategy
(Atkinson and Ezell, 2014).

First of all it is necessary to assess what are the
areas that could significantly affect the competitive
position of a country and then continuously and
meaningfully improve that area. Since human
resources are the starting point of every modern
economy, knowledge and education are areas to
which countries should pay the most attention.

Gaining competitive advantage primarily depends
on the people, their knowledge, skills, education,
but it is certainly not enough. It is necessary to
know how to manage human resources and their
potential. A different way of building competitive
advantage is becoming more and more prominent
by the day.

This refers to the development of knowledge,
investment in human capital as the basis for all
other factors of competitive advantage. The most
important features of human capital are: flexibility
and adaptability, improving individual
competencies, development of organisational
skills, and individual employment (Garavan,
Morley, Gunnigle and Collins, 2001).

A state that possesses quality staff who use their
knowledge for innovation, for new technologies, to
react quickly to changes, is a country that fights
easily for its competitive position in any market

and therefore the great world, ie. global
market. People, their level of education and
knowledge represent the capital stock of a
country.

The human capital drives an entire process of

development, starting with innovation,
technological progress, new products and
others. Educated workforce leads to greater

opportunities for research, development and
economic growth in general. However, it is not
enough to have that kind of capital, it is necessary
to adequately manage it in order to develop the
economy and achieve a competitive advantage.

4. THE POSITION OF BOSNIA AND
HERZEGOVINA ON THE GLOBAL
COMPETITIVENESS INDEX

Numerous analyses, researches, studies, dealing
with the competitiveness of Bosnia and
Herzegovina, unfortunately, talk about the bad
position of Bosnia and Herzegovina, with no
tendency to repair the situation. The Global
Competitiveness Index shows the potential of a
national economy to achieve an advantage and
stable economic growth.

Of course, the realistic picture is obtained by
observing a number of factors: institutions,



macroeconomic stability, health and primary
education, higher education and training, goods
market efficiency, the efficiency of the labour
market, development of financial markets,
technological readiness, the size of the market,
business sophistication and innovation. Economic
analysts are increasingly analysing the educational
structure of certain countries as a factor of
development and competitive position in the
global market.

If we observe the position of Bosnia and
Herzegovina against all the factors in the previous
period, the situation is clear; our country is located
at the bottom of the scale on almost all parameters.

Table 1. Rank of Bosnia and Herzegovina under
the pillars of the Global Competitiveness Index

Pillars 2015-2016 | 2016-2017
Institutions 127 126
Infrastructure 103 105
Macroeconomic 98 76
environment
Health and 48 50
primary education
Higher education 97 92
and training
Goods market 129 129
efficiency
Labor market 131 125
efficiency
Financial market 113 101
development
Technological 79 76
readiness
Market size 97 98
Innovation 125 115
Business 115 125

sophistication
Source: Worl Economic Forum, The Global
Competitiveness Report 2016-2017, The Global
Competitiveness Report 2015-2016.

Looking at the most important indicators or pillars
that are taken into account when determining the
competitive position of a country, the reasons for

the low competitiveness of Bosnia and
Herzegovina can be found in almost all
indicators. Special  attention is given to

macroeconomic stability, education and the labour
market.

Acquiring and maintaining competitiveness in the
large global market is one of the most pressing
issues of any country.

The question, what are the factors that affect the
achievement of competitiveness at the global level

is an issue against which states and economies
rethink their development as well as the reasons
and ways to improve a particular segment of their
functioning. Numerous parameters are taken into
account, and the competitive position was
measures by way of a number of factors, however,
insufficient attention was paid to human resources,
their knowledge, education and the importance of
the education system as an important factor in
determining the competitive positions of countries.

Accordingly, this paper deals with the education
system of Bosnia and Herzegovina and its role in
acquiring and maintaining a competitive advantage
in the global market.

The main objective of this paper is to show the
importance of the education system for the
development of the entire economy of a country
such as Bosnia and Herzegovina.

The Global Competitiveness Report for 2016-2017
includes 138 economies, of which the first
positions belong to the following countries:
Switzerland as the most competitive country eight
years in a row, followed by Singapore, the USA,
the Netherlands, Germany, Sweden, Great Britain,
Japan and Hong Kong.

Bosnia and Herzegovina definitely occupies the
lowest position if viewed together with the
countries of the region. The best position belongs
to Slovenia.

Table 2. Position of Bosnia and Herzegovina in
relation to neighboring countries according to the
Global Competitiveness Index

Countries 2015-2016 | 2016-2017

Rank/140 Rank/138
Albania 93 80
Bosnia and 111 107

Hezegovina

Croatia 77 74
Macedonia 60 68
Montenegro 70 82
Slovenia 59 56
Serbia 94 90

Source: lzvor: Worl Economic Forum, The Global
Competitiveness Report 2016-2017, 2015-2016.

Looking at this chart it can be seen that some
countries have burned in the ranking of
competitiveness or that regardless of however far
ahead of Bosnia and Herzegovina.

If we take into account health and primary
education in Bosnhia and Herzegovina compared to
other countries in the region, the situation is not so
bad but they are still areas which are considered
the weak point of Bosnia and Herzegovina.
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Table 3. Position of Bosnia and Herzegovina on
the basis of basic education and health in relation
to neighboring countries

Countries 2015-2016 | 2016-2017
Rank/140 Rank/138
Albania 52 33
Bosnia and 48 50
Herzegovina
Croatia 63 66
Macedonija 76 92
Montenegro 33 60
Slovenia 15 16
Serbia 62 53

Source: Izvor: Worl Economic Forum, The Global
Competitiveness Report 2016-2017, 2015-2016.

Primary education and health rank Bosnia and
Herzegovina on the 50th place in the ranking list
of the Global Competitiveness Index and
compared to neighboring countries, our country is
ranked better than Croatia, Macedonia,
Montenegro and Serbia. This shows that the
potential is there and that with its educational
system this country could achieve a lot with
adequate policy created and measures applied to
extract the full potential and improve other areas of
business and even the entire economy.

Table 4. Position of Bosnia and Herzegovina on
the basis of higher education and vocational
training in relation to neighboring countries

Countries 2015-2016 2016-2017
Rank/140 Rank/138
Albania 47 42
Bosnia and 97 92
Herzegovina
Croatia 51 49
Macedonija 46 76
Montenegro 54 64
Slovenia 22 22
Serbia 71 69

Izvor: Worl Economic Forum, The Global
Competitiveness Report 2016-2017, 2015-2016.

Areas that should make Bosnia and Herzegovina
more prominent, strengthen it, enhance it,are its
weakest link. In order for the economy to achieve
competitive advantage, you need to constantly
develop knowledge, creativity, and innovation of
the human capital which will contribute to the
development of the economic system. The level of
investment in knowledge represents the level of
development of a particular country, of its
economy. Insufficient investment in education and
development of the human capital and employees
are most often stated as the reasons for y contry’s
poor competitive position. To make the economy
more competitive, all the available knowledge
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needs to be successfully gathered, handled and
distributed. Continuing learning and continuing
education and training of employees is one of the
most effective ways to create a competitive
advantage and is a dominant strategy for growth
(Premovi¢, Arsi¢, & Premovi¢, 2011). The amount
of new knowledge is increasing daily, therefore the
concept of lifelong education becomes the concept
of modern life. It is necessary to continually learn,
improve, regardless of the fact that formal
education is completed in one part of life. What
follows is the informal education, which plays an
important role in modern business environment. In
Bosnia and Herzegovina, unfortunately the
situation does not correspond to the development
needs. Our society has not yet found its path of
knowledge, human resource development starting
with preschool education until higher education
and training thereafter.

Table 5. Position of Bosnia and Herzegovina on
the basis of market efficiency compared to
neighboring countries

Countries 2015-2016 2016-2017
Rank/140 Rank/138
Albania 97 98
Bosnia and 131 125
Herzegovina
Croatia 105 100
Macedonija 84 95
Montenegro 74 83
Slovenia 95 85
Serbia 118 106

Worl Economic Forum, The Global
Competitiveness Report 2016-2017, 2015-2016.

The connection between the development of
human resources through education and economic
development is achieved in the labour
market. Knowledge and skills acquired in the
educational process should be used by companies
in the creation of products and services so that
workers are paid in accordance with their
productivity. Without this connection one can not
expect improvement in the economy. Labour
market flexibility is evaluated based on:
cooperation between employers and employees,
flexibility in determining salaries, hiring and firing
practices, firing costs, the extent and effect of
taxation, the effecient use of talents (the ratio of
earnings and  productivity), reliance  on
professional management of a company, the brain
drain and participation of women in the labour
force. Higher return is expected today from the
investment in human capital than in any other
capital. Of course, knowledge is not a sufficient
factor for development, employees must be
motivated,  creative, happy. For  long-term
sustainable development it is important to increase



intellectual capital, to permanently improve the
cooperation between scientific and educational
institutions and businesses, to continually explore
the international market in order to keep pace with
it, and to meet the needs, desires and expectations
of global consumers. It is necessary to constantly
increase the collective knowledge, the quality of
the education system, to be a part of international
expert networks, to have developed information
technology and a high employment rate of the
population. On a long-term, sustainable
development of an entire country is not possible
without investment in education, research and
development, innovation and increase of
intellectual property rights (patents, licenses ...).
Today the competitiveness of a country is not only
its significant role in the production and marketing
of goods in the world market, but higher standard
of living measured by various indicators. Based on
the very low living standard of citizens of Bosnia
and Herzegovina, the falling behind other
countries is obvious, especially in the competitive
ranking. Big limitation when it comes to the
competitive position is caused by lack of staff,
appropriate  qualifications, new technologies,
innovation, which is why it is considered that
Bosnia and Herzegovina should first of all solve
all these weaknesses and then the rest. Adapting
the education system to the needs of development
of Bosnia and Herzegovina should be the primary
goal. All countries that have made progress on the
scale of competitive advantages related have
achieved it thanks to advances in education. High
unemployment is also a problem (Jakovljevi¢, &
Klincov Vujakovi¢, 2017). High unemployment is
one of the biggest problems faced by Bosnia and
Herzegovina. In the market there is a gap between
the knowledge and skills of the workforce on the
one hand and market needs on the other. The
problem is in the system of vocational education
and skill education which does not provide the
staff needed by the market as well as the still
insufficient opportunities for education and
retraining, as well as an underdeveloped concept of
lifelong learning. Education and employment
policies are not harmonised with each other
(Lajsi¢, Janjetovi¢ & Janjetovié, 2014). Instead of
creating a dynamic labour market with intense job
creation, starting production, creation of new jobs,
there is an effective process of layoffsin our
country, employee demotivation by insufficient
income and poor working conditions. The
unemployment rate is one of the largest in Europe,
which is one of the major economic and social
problems. Long-term unemployment of young,
educated people has resulted in their knowledge
becoming "obsolete", and on the other hand they
either do not have the opportunity or lose
motivation  for  further improvement. Youth

unemployment in particular threatens the
competitiveness of Bosnia and
Herzegovina. Another major problem is the brain
drain, large-scale  migration of  young
professionals, low wages, insecurity, lack of career
advancement in the profession. There is a big
mismatch between supply and demand of
labour. Insufficient and outdated skills of the
employed and ecpecially of the unemployed, large
labor exploitation, bad treatment of
employees. Employees  are  considered a
replaceable resource without huge investment in
them (Vemi¢ Purkovié, Zdjelari¢, 2013).

5. EDUCATIONAL SYSTEM OF BOSNIA
AND HERZEGOVINA - STATE AND
PERSPECTIVES

Intellectual capital is of increasing importance in
the development of modern society. Human capital
is educated, creative, motivated working
population who successfully implement their
knowledge, competencies, skills and experience in
economic practice, creating value for enterprises,
the national economy and society as a whole. It is
the key resource for the development of the
economy in a time in which we live. An evidence
of great importance of knowledge in modern
business conditions are countries which reached
extraordinary ranking on the competitiveness list
with poor natural resources but with a high level of
educated population. This makes the educational
structure a general indicator of the level of
economic development. It is often said that
education is the largest and most useful industry
in, and educated, innovative and expeditious
human resource is required for a country to be
ranked higher (Jovi¢i¢c & Mirkovié, 2016). The
countries in which investments in knowledge is
growing faster than investment in physical capital
are the countries that occupy high ranking on the
competitive list (US, France and the Scandinavian
countries). Economy has always been based on
knowledge but never before has this knowledge
played a crucial role in all economic activities and
society in general. The knowledge economy is an
integral part of modern business and it
independently creates new rules (Draskovié,
Jovovi¢ & Draskovi¢, 2013). The countries that
invest most in knowledge and manage intellectual
capital best, have the most competitive
economies. The largest Competitiveness Index
reflects the investment in human capital, research
and development. Such countries have a very high
share of highly educated people in the total
population, the quality of education is high, the
quality of institutions as well. So it can be
concluded that the development, progress and
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competitive position of a country depends on how
the developed is its knowledge-based economy,
because such a society provides opportunities for
coping with the global environment. Knowledge is
today the driving force behind the development of
any society whose basic aim is to increase the
well-being of its citizens. The countries that invest
most in knowledge have a high level of well-
being; it is only necessary to manage knowledge
effectively (Sunda¢, Babi¢, 2015). Increasing
economic development, and improving the
competitive position is the problem modern states
are dealing with. In order to achieve that, countries
are in constant search for the most efficient way,
strategy and policy that would bring them where
they want to be. It becomes clearer every day that
human resources, intellectual capital, constant
education, training, are a key factor for economic
development. Unfortunately, Bosnia and
Herzegovina has not yet understood the value of
intellectual capital for the development of its
national economy and competitive advantage. The
bad position of our country not only applies to
formal education but also to informal education
that can create a significant competitive
advantage. This implies a continuous process of
training employees and adaptation to modern
business conditions. The knowledge gained in
school and in college is not enough. We need to
continually learn and develop ourselves. How
much a specific company and economy will be
advanced and competitive depends on access to
knowledge development and speedy use of
knowledge in practice. The fact is that this is one
of the most important investments that can repay
itself very quickly and with great positive results.
The modern business environment is becoming
increasingly turbulent, changeable and models on
which a competitive advantage used to be built
have been significantly altered. In terms of the
development of new technologies, better
communication, information sharing, an economy
must be more flexible, more willing to quickly
respond to the changing environment if they want
to achieve significant competitive advantages.
Developments becoming dependent on human
knowledge and human factors by the day and less
and less on material and other resources.
According to the survey of the Chamber of
Commerce of Bosnia and Herzegovina, the
majority of enterprises in Bosnia and Herzegovina
do not plan for funding for further education and
training of employees in their financial plans. Even
those companies that planned so failed to
implement it or the results were devastating. The
average number of days spent on additional
education and training in enterprises ranges
between 5-10 days. Most of the training is carried
out during working hours and mainly relates to the
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training of managers. Most organizations have not
developed a methodology for identifying training
needs and evaluation of the effects of conducted
trainings. Many enterprises even abolished all
kinds of training in order to reduce the additional
costs of travel, registration fees, hiring external
training organizations. It is obvious, not only from
the survey, but also from the position of Bosnia
and Herzegovina on the competitive position of
companies, that enterprises have not realized the
importance of investing in training employees who
would thus be better engaged and achieve better
business  results.  Educational level and
competencies of people are crucial for the

economic  development of Bosnia and
Herzegovina. Investments in  knowledge and
education affect employment, mobility,

innovation. Knowledge-based economy implies a
continuous process of change at all levels of life
and business. This includes: the development of
lifelong learning system, promotion of knowledge,
transfer of knowledge, accelerated development
and application of information technology, faster
realization of innovative ideas, quality recruitment,
development and reward. In order to improve the
current situation in Bosnia and Herzegovina, it is
necessary first of all to understand the strengths
and weaknesses that we are facing as well as the
strengths and weaknesses of competitors and
potential competitors. It is necessary to identify the
problem we are facing and develop a strategy to
solve the problem and identify areas in which to
invest in the future. Creation of a more competitive
economy requires the creation of a number of
policies, of which education policies hold a special
place. Numerous studies show that there is a
correlation between the development of higher
education and economic development. The ability
of a society to produce, adapt, use knowledge is
essential for economic growth and improving
living standards. Knowledge becomes the most
important factor of economic growth. The great
importance of the education system must take into
account, and the strategy of economic
development must be based on the strategy of
development of this policy. It is clear that
education affects all spheres of life and that
insufficiently educated workforce like the one in
Bosnia and Herzegovina leads to poor situation in
all spheres of life and work. Investment in human
capital should be the number one goal for
economic  policy makers in Bosnia and
Herzegovina. Our country must be able to attract
or retain talent and to invest in human capital and
to monitor development. Continuing education of
employees should be developed in order to
increase the quality of labor force and its
productivity. It is necessary to change the
relationship that employers have towards their



employees, considering them an easily replaceable
resource. Employees should be viewed as potential
for the development of the business of an
enterprise, They need to be restructured and cope
with the demands of the modern market
(innovation, strengthening human capital, to
recognize the importance of investing in
knowledge because survival in the global economy
is determined by the quality of this resource;
unlike other resources being irrevocably
consumed, this resource is inexhaustible). The
possibility of Bosnia and Herzegovina to be
competitive depends on the opportunities to
increase the quality of knowledge and education.

CONCLUSION

Modern business conditions, progress in all
spheres, globalization, drastically change the
factors that contribute to the growth and
development of an economy. Capital and labour
are replaced and the source of value today is
knowledge and education. Constant investment in
human resources and their education, training and
development is a major asset for the growth and
development of an economy. Competitive position
that countries occupy in the global market are
determined by their educational systems and the
quality of the staff they have. Today, a significant
role in the production and marketing of goods in
the world markets not exclusively seen as the
competitiveness of certain countries anymore, but
also its higher standard of living, measured by
various indicators. Based on the very low living
standard of citizens of Bosnia and Herzegovina, its
falling behind in comparison to other countries
especially in the competitive ranking is
obvious. Many limitations in regard with its
competitive position are caused by lack of staff of
appropriate  qualifications, new technologies,
innovation, which is why it is considered that
Bosnia and Herzegovina should first of all solve
all these weaknesses and then all the rest. It should
start from adaptation of the education system to the
needs of the development of Bosnia and
Herzegovina. All  countries that have made
progress on the scale of competitive advantages
have achieved it thanks to progress in
education. As a result of poor education system,
unemployment in Bosnia and Herzegovina is also
a major problem. The recognition of knowledge as
the most important resource of social development
of Bosnia and Herzegovina could significantly
improve the state of its economy. In order to do
this, it is necessary first of all to solve the most
important problems such as high unemployment
rate, low share of women in the labour force, low
labour mobility, the surplus in certain vocations
while in others there is a strong demand, low

quality workforce, insufficient connection between
the educational system and labour market and
others. Only when once starts the process of
solving these big problems, can we think about the
progress and development of Bosnia and
Herzegovina in all segments.
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Rezime: Banke u svom poslovanju su orijentisane
prema svojim korisnicima. Da bi se izborile sa sve
ostrijom i nelojalnom konkurencijom na trzistu, u
fokusu se namecu potrebe njenih klijenata. CRM
(Customer Relationship Managment) je koncept
novijeg datuma, koji u potpunosti zamenjuje
tradicionalni pristup, da bi se obezbedio visi
kvalitet u pruzanjanju bankarskih usluga u cilju
zadovoljenja individualizovanih potreba klijenata.
Konkurentnost na bankarskom trZistu je stvorila
takav poslovni ambijent banaka, gde se namece
potreba ubrzanog tempa stvaranja lojalnih
klijenata banke. Primenom ovog koncepta, banka
¢e osigurati poboljsanje lojalnosti  klijenta,
minimizirati troskove poslovanja i povecati svoju
profitabilnost u dugorocnom periodu. CRM
koncept  predstavlja  kompleksnu  poslovnu
strategiju banke, koja u svom nastanku je
zamiSljena kao softver, a vremenom se razvila u
sveobuhvatnu filozofiju u cCijem fokusu je klijent. S
obzirom na promenljive i nepredvidive uslove koji
egzistiraju na globalizovanom finansijskom trZistu,
banke sve viSe znacaja pridaju razvoju i
unapredenju CRM koncepta. Tri kljucna cinioca za
uspesan CRM su: ljudi, procesi i tehnologija. U
ovom radu pokusace se objasniti znacaj
upravljanja odnosa sa klijentima, unapredenja
CRM koncepta i njegove primene u bankama.
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Razvoj informatickih tehnologija doveo je do
uspostavljanja nove strategije upravaljanja odnosa
sa klijentima sa dugoro¢nim karakterom. U vecoj
meri ovaj CRM koncept se oslanja na relationship
marketing, ali postoje i sustinske razlike.

Cilj ovog rada je da se sagleda svrha primene
CRM Kkoncepta u bankarskom sektoru. Zatim, da
se ukazu prednosti i nedostaci njegove primene.
Ostali ciljevi rada ukazuju na to da proces
upravaljanja odnosima sa klijentima je nastao kao
odgovor banaka prema zahtevima klijenata. Ti
zahtevi 1 potrebe se konstantno uvecavaju, a
poslovna strategija u banci integriSe procese i
tehnologije, kako bi se kreirala baza podataka, a u
cilju obezbedenja dugorocnih, na obostranu korist
dobri interakcijski odnosi klijenata i banke. CRM
ako posmatramo kao koncept onda on predstavlja
uskladivanje poslovnih strategija i ciljeva kroz
sagledavanje potreba i zahteva klijenata. Dakle, u
fokusu su klijenti, oni predstavljaju centar svih
poslovnih dogadaja i aktivnosti. Bez primene
odgovarajucih informaciono-komunikacionih
tehnologija nije moguce sprovesti kvalitetnu



analizu trzista i klijenata, Sto znaci da je doslo do
znacajnih promena u pristupu marketinga, izradi
strategija i razvoja instistucija. Tako da institucije
preko razvijenih informaciono-komunikacionih
mreza u svakom momentu imaju dostupne podatke
o svakom svom Kklijentu, a baza podataka se
kontinuirano azurira. Pojavom CRM koncpeta
doslo do je do pojave raznih programskih paketa
koji podrzavaju primenu CRM strategije, koji po
mnogim karakteristima je automatizovan.

U radu su primenjivane slede¢e metode: istorijska,
deskriptivna, komparativa, analiticka, sinteticka i
induktivna.

1. Definicija CRM koncepta i njegov razvoj u
bankarstvu

CRM (Consumer relationship management)
koncept se razliCito definiSe u literaturi koja se
bavi ovom problematikom. Poslednjih godina sve
se viSe pridaje znacaj ovom nacinu upravljanja
odnosima sa klijentima u svim organizacijama, kao
i u bankama. Kotler i Keller (Kotler i Keller, 2006)
menadzment odnosa sa klijentima definiSu kao
proces upravljanja detaljnim informacijama sa
klijentima i pazljivo upravljanje sa svim ,,dodirnim
tackama“ sa klijentima radi maksimizacije njihove
lojalnosti.

Njemacko udruzenje direktnog marketinga (DDV)
(Reichardt, 2002) istice da kontinuirana primena
CRM koncepta bi dovela preduzeée do pozicije
lidera. Prema Adrian Payne (2002) CRM pristup
poslovanja savremenih kompanija je usmeren ka
kreiranju, razvijanju i jac¢anju poslovnih odnosa
kompanije sa pazljivo odabranim segmentima
potrosaca, a sve u postizanju poboljSanja vrednosti

za klijente i profitabilnosti za kompaniju, ali i
uopste maksimizaciju vrednosti za sve stejkholdere
kompanije (str.4). Na drugaciji na¢in ovaj fenomen
objasnjavaju Parvitayar i Sheth (2001) koji CRM
definiSu kao sveobuhvatnu strategiju, proces koji
je usmeren ka privlacenju, zadrzavanju i gradenju
partnerskih odnosa sa odabranim segmentima
potro$aca u cilju stvaranja superiorne vrednosti,
kako za njih tako i za samu kompaniju. Na osnovu
odredene baze podataka 1 odgovaraju¢im
softverom CRM wvrS$i integraciju i optimizaciju
procesa u vezi sa odnosima klijenata u razli¢itim
oblastima: marketingu, distribuciji, pruzanje
usluga klijentima, kao 1 istraZivanje 1 razvoj.
Primena ovog koncepta i njegov razvoj u bankama
je nesto novijeg datuma. Medu prvim reSenjima
vezanim za poboljSanje konkurentnosti na trzistu iz
oblasti menadZzmenta javljaju se u 70-tim
godinama, a ogledali su se u primeni Quality
Management-a (QM), a dalje u 80-tim godinama
su se razvijala u Total Quality Management
(TQM). Zatim, u 90-tim godinama dolazi do
razvoja Business Process Reengineering (BPR).
Isticanje u prvi plan orjentaciju prema klijentima,
unapredenje  procesa poslovanja u  okviru
menadzmenta kompanija da bi se izgradila i
odrzala lojalnost klijenata, dolazi do razvoja
Customer Relationship Management-a (CRM)
krajem 90-tih godina proslog veka. Uporedo sa
ovim konceptom razvijao se i koncept marketinga,
pocevsi od masovnog marketinga, preko
marketinga jedan na jedan, pa sve do holistickog
marketinga.  Razvoj  koncepta  marketinga
menadzmenta i koncepta unapredenja kvaliteta
prezentovan je na slici 1.

Slika 1 — Uporedni razvoj koncepta marketing menadzmenta i koncepta unapredenja kvaliteta

Razvo] menadZzmet 1
marketinggroncepta
Zconcep RM
Holisticki Customer
marketing Relationship
Management
Marketing BPR
jedan na usiness Proces
jedan Reeingineering
TOQM
Total Quality
/ﬂ[aﬂ.aganeut
Masovni QM
marketing Quality
Mansgement | | | _
I I I I Ty
Vrijeme
70-te 80-te 90-te 00-te I

lzvor: Ermina Smajlovié, Bahrija Umihanié. ,, Primjena CRM-a u funkciji unapredenja kvaliteta
bankarskih usluga “; Naucno-strucni skup sa medunarodnim uces¢em ,,KVALITET 2007 “, Neum, BiH,

str. 45
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U sustini CRM predstavlja poslovnu strategiju
banke, koja zahteva reogranizaciju kompletnih
poslovnih procesa u banci. Da bi se izvrsila
uspesna implementacija ove strategija neophodna
je primena odgovarajuceg softverskog reSenja i
informacionih tehnologija prilagodenih
specificnostima poslovanja pojedinih banaka.

Kako je glavni motiv svake kompanije profit, koji
moze dugorono da bude prisutan u njihovom
poslovanju ukoliko se nadu modeli za dugoro¢no
uspesno zadovoljenje potrebe klijenata banke.

Realizacija dugoro¢nih odnosa sa klijentima je
moguée uz dobru praksu 1 iskustvo sa
odgovaraju¢im CRM softverom, koji mogu dovesti
do ostvarenja vizije banke. Osnov i podrsku u
koncipiranju i sprovodenju CRM strategije banke,
pruza tzv. IDIC model, koji obuhvata Ccetiri
elementa ili koraka (Peppers i Rogers, 2004, str.
68-69):

Slika 2 — Sprovodenje CRM strategije

1. (ldentify customers) —
klijenata;

Identifikovanje

2. (Differentiate customers) — Diferenciranje
klijenata i njihovih potreba;

3. (lterect with customers) — Interakcija
izmedu zaposlenog i klijenta;

4. (Customize treatment) — Prilagodavanje
usluzivanja  specificnim  potrebama
klijenta.

Navedene faze u procesu sprovodenja CRM
strategije pocivaju na pojedinostima marketing
strategije i uspostavljanja odgovarajucih odnosa sa
klijentima, koji  podrazumevaju  posebnost,
razli¢itost, individualne potrebe i zahtevi klijenata.
U okviru IDIC modela prve dve faze se odnose na
analizu poslovanja, dok druge dve faze odslikavaju
konkretizaciju aktivnosti kako zaposlenih tako i
banke u celini. Na slici 2 je prikazano sprovodenje
CRM strategije u banci.
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Izvor: ,Primena CRM-a i unapredenje elektronskog bankarstva u cilju povecanja zadovoljstva klijenata

Banca Intesa“, Ana Jerotijevi¢, Beograd, 2003. str. 60

Implementacija CRM-a u poslovni sistem banke je
dugotrajna, koja nikad nije u celosti dovrSena.
Cinjenica je da se zahtevi klijenata poveéavaju
paralelno sa rastom inovativnih tehnologija, a svest
o kupcu treba posmatrati kao najvazniju kariku u
lancu proizvodnje i trajno odrzavati na visokom
nivou.

2. Struktura CRM koncepta

Struktura CRM-a je sastavljena od tri komponente,
tako da tada govorimo o: 1) operativnhom, 2)
analitickom 1 3) kolaborativnom CRM-u.
Primenom bilo kog od ova tri elementa predstvalja
strategiju CRM-a, tj. upravljanje odnosa sa
klijentima.

1) Znanjem upravljan marketing ili operativni
CRM obuhvata procese prikupljanja, skladistenja i
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sortiranja podataka i informacija, koji se obavljaju
uz primenu odgovaraju¢ih programa za pracenje
klijenata. Npr. Kada klijent neke banke zatrazi
informaciju preko call centra banke da bi izvrSio
uvid u stanje na svom tekuéem racunu, pred
operaterom banke na ekranu raCunara, pored svih
podataka o Kklijentu, o njegovim prethodnim
upitima, primedbama, sugestijama i sli¢no, takode
postoji moguénost da se dodaju nove karakteristike
klijenta koje upotpunjuju njegov profil (profil
korisnika). Novouneseni podaci, kao i oni
prethodni se smeStaju u bazu podataka bez
odredenih analiza, za koju je zaduzen analiticki
deo CRM-a.

2) Sluzba podrske kupcima ili kolaborativni CRM
bazira se na uspostavljanju interakcija sa
klijentima banke, putem svih raspolozivih



medijskih mreza, gde se vrsi upoznavanje klijenata
putem marektin§kog pristupa sa svim obelezjima
neke banke ili finansijske institucije. U ovom
procesu se koriste klijentovi liéni kontakti, e-mail
adrese, brojevi telefona, a sve preko interneta,
poste i specijalizovanih institucija za propagandu
(SMS, WAP, GPRS). Sva komunikacija prema
klijentima se vrs$i preko kolaborativnog CRM-g,
dok njihovi odgovori, reagovanja, stavovi u IS
pristizu preko operativnog CRM-a.

3) Automatizovanje prodajne snage, efektivnost
prodaje ili analiticki CRM — predstavlja
najkompleksniju komponentu CRM procesa. Ovaj
segment je ujedno i najslozeniji i najskuplji deo
celog CRM sistema. Analiticki CRM je baza
podataka, u koju su inkorporirani svi podaci
prikupljeni iz internih i eksternih izvora. Na
osnovu ekspertske ocene i analize podataka iz
kreirane baze, izvode se stavovi 0 svakom
pojedinacnom klijentu, o njegovim potrebama,
zahtevima, sve u cilju Sto kvalitetnijih
interakcijskih odnosa sa njima. Uspesnost
provodenja CRM koncepta namece zahtev da se
svi njegovi pomenuti elementi harmonizuju u
jednu celinu. Na sledecoj slici prikazano je
klasifikacija polja delovanja CRM-a.

Slika br. 3 — Klasifikacija polja CRM (preuzeto sa:
https://www.google.ba/search?g=clasification+of+
CRM-+colaborativ+operational+crm&safe=off&so
urce=Inms&tbm=isch&sa=X&ved=0ahUKEwikpb
TV2Y3WAhUISRoKHd09DqYQ_AUICigB&biw
=1366&bih=638#imgrc=ubsoY _SIx6-j0M)
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CRM struktura je vrlo sloZena, a njene osnovne
komponente i procese ¢ine (Zelenovic, 2012,
p.126):

1. Transakciona baza — CRM arhitektura je
sastavljena uvek sa transakcionom bazom na
vrhu, koja skuplja i skladiSti informacije i
podatke sa  razliCitih ulaznih  taCaka
(touchpoint).

SDend

2. Skladiste podataka — jeste analiticka osnova
CRM arhitekture. Preko trankasacione baze
vi§i se transformacija podataka i njihovo
skladiStenje, gde se oni integriSu sa veé

postoje¢im podacima i
analize.

zapocinje proces

3. Proces analize — se vr§i sa uskladistenim
podacima, ovo sve ¢e doprineti da se otkrije
profil klijenta.

4. Baza korisnicnih profila — u ovoj bazi se
nalaze ve¢ preradeni podaci o klijentima, koji
predstavljaju osnovu za formiranje profila
klijenata.

3. Dosadasnja iskustva banaka pri primeni
CRM strategije

Da bi se uspjesno primenila CRM strategija u
bankama, od krucijalne vaznosti je faktor
poverenja. U ovom smislu ovo predstvalja
sposobnost da se stvore dugoroc¢ni lojalni klijenti,
gde ¢e se razviti osecaj bliskosti i pripadosti.
Prema Arsovskom, najces$¢i ,razlog koji lezi u
osnovi nezadovoljstva i napustanja kupaca je da
kupci nisu bili zadovoljni vredno$¢u koju su
dobijali* (Arsovski, 2002, str. 98). Ovo poverenje
proizlazi iz zajednickih ciljeva, poStovanje istih
sistema vrednosti, kao i sposobnost predvidanja
reakcija druge strane. Uvodenje CRM koncepta i
filozofije u bankarske procese je od velike
vaznosti, jer su istrazivanja pokazala da su u
danasnjem vremenu klijenti banaka sve manje
razvoja  informaciono-komunikacionih  kanala
distribucije, promocije i uopste tehnologije, klijenti
banaka vrlo lako prelaze iz jedne u drugu banku
(Gupta i Shukla, 2002, str 99). Zbog ovog
ekspanzivnog rasta i razvoja dolazi do ubraznog
razvoja elektronskog bankarstva. Prema podacima
koji prezentuju rast u koris¢enju usluga
elektronskog bankarstva procenjeno je da su tokom
2000. godine oko 34400000 ljudi koristilo usluge
elektronskog bankarstva a do 2004. godine ovaj
broj se uvetao za 122300000. Da bi se sproveo
CRM koncept u bankama, neophodna su visoka
novéana ulaganja u informacione tehnologije,
odredeni softver, kao i obuku osoblja. Banke
nadstoje primenom CRM-a da ostvare neke od
sledecih ciljeva (Sexauer i Reimann, 2006):

= zadrzavanje lojalnosti klijenata;
= osobni servis klijenata;
=  bolje poznavanje klijenata;

= povecanje
klijenta;

profitabilnosti pojedinacnog

= diferenciranje od konkurencije;
= identifikacija profitabilnih klijenata;
= privlacenje novih klijenata;

* sniZzavanje troSkova unapredenjem servisa

klijenata;
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= snizavanje troSkova novih

klijenata.

privlacenja

Realizacija ovih ciljeva se omogucava kroz
umrezavanje delova CRM-a. Medutim, kako
implementacija CRM strategije u banke zahteva
uvodenje novih hardverskih i softverskih sistema,
dolazi do zanemarivanja ostalih bitnih komponenti
koje su znaajne za realizaciju ovog projekta.
Najcesce izostavljeni elementi prilikom ove
implementacije se ogledaju u nedovoljnoj
motivisanosti i obuci osoblja ili reorganizaciji
poslovnih procesa. Reichardt (2002) smatra da
uspeSna primena CRM-a zavisi od slede¢ih
elemenata:

= Razvoj strategije usmerene klijentima;

=  Sveobuhvatne analize zadovoljstva i lojalnosti
klijenata;

= Izgradnje i upravljanja programom lojalnosti
klijenata;

= Iniciranja one-to-one marketing dijaloga i
= Kontinuiranog uéenja iz odnosa sa klijentima.

Danas na trzistu dostupni su razni softveri kojim
se vr$i implementacija CRM koncepta u procese i
aktivnosti banaka i drugih institucija. Tako na
primer na trzitu je pristutna kompanija
CRM.COM (preuzeto sa sajta
http://www.crm.com) &iji softver CRM-a uspe$no
implementirala gréka banka Eurobank EFG.
Aplikacija CRM predstavljena iz ove kompanije
pruza potpunu funkcionalnost, koja je vrlo
jednostavna za koriStenje 1 koja je Cvrsto
integrisana u sve procese banke, placanja, uspesna
prodaja i marketnig, a sa druge strane postoje i
nagrade za lojalne Kkorisnike banke, na obostrano
zadovoljstvo. Eurobank EFG banka predstvlja
drugu po veli¢ini banku, koja ima svoje filijale u
Bugarskoj, Srbiji, Rumuniji, Turskoj, Poljskoj,
Ukrajini, Velikoj Britanijij, Luksemburgu i na
Kipru. Jedna od uspe$nih implementacija CRM
softvera je primenila indijska banka HCDF banka.
Ova banka se odlucila sa kompaniju CRM.NEXT
(preuzeto sa sajta
http://www.crmnext.com/customers/hdfc_bank/),
sa glavnim fokusom na implementaciju u 11
razliCitih sfera poslovanja. Primenom ovog
softvera banka je ostvarila poboljane perfomanse
poslovanja u slede¢im segmentima: menadzment —
upravljanje prodajom, menadzment — upravljanje
potroSackim servisom i menadZzment — upravljanje
marketinskim aktivnostima. Da bi ostvarila viziju
,Jedinstvene banke®, HDFC banka usmerava svoje
aktivnosti ka povecanju profita i satisfakcije
klijata.
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Slika br. 4 - Distribucija HDFC banke u 2012.
godini

lzvor:
http://www.hdfcbank.com/aboutus/awards/default.

htm

Uspesna implementacija CRM softvera svim
korisnicima obezbeduje bezbedan pristup za
kreiranje, pristup i izmenu svih relevantnih
podataka, non-stop sa bilo koje lokacije, preko
odredenih web-omogucenih uredaja.

Sedam koraka za uspe$nu implementaciju HDFC
banke (preuzeto sa sajta
http://www.hdfcbank.com/htdocs/common/pdf/cor
porate/HDFC-Bank-AnnualReport-2012-13.pdf):

1. CRM vizija diktira §ta bi trebalo da se uradi,
da bi se stvorilo jedinstveno iskustvo i da
CRM bude urezan u kulturi dosledno.

2. Kreiranje ,jezgro tima“. Ovde se misli da
¢lanovi cele organizacije dele inpute, koji se

odnose na sve relevantne informacije o
klijentima.
3. Pravilno konfigurisati sistem. Sve

zainteresovane strane moraju biti uklju¢ene u
studiju i medusobna komunikacija sa njima,
da bi se dobile povratne informacije, a samim
tim i1 formirati ,.kapetana® CRM odeljenja,
koji ¢e da upravlja svim dobijenim savetima i
sugestijama za unapredenje implementacije
CRM-a.

4. Razumevanje svih zainteresovanih strana.
HDFC banka je jasno precizirala i objasnila
koje su prednosti CRM implementacije u
odnosu na svaku ulogu i funkciju banakarskog
poslovanja, jer klijenti bolje saraduju ako su
motivisani a ne primorani.

5. Identifikovanje ,,Smart Automation“ precice.
CRM omogucava da se vrsi integracija vise


http://www.crm.com/
http://www.crmnext.com/customers/hdfc_bank/
http://www.hdfcbank.com/aboutus/awards/default.htm
http://www.hdfcbank.com/aboutus/awards/default.htm
http://www.hdfcbank.com/htdocs/common/pdf/corporate/HDFC-Bank-AnnualReport-2012-13.pdf
http://www.hdfcbank.com/htdocs/common/pdf/corporate/HDFC-Bank-AnnualReport-2012-13.pdf

sistema koji sluze za redovnu evidenciju i
azuriranje informacija o klijentima.

6. Zrelost CRM plana. Neophodno je da banka
razume koja je njena kljucna uloga u CRM
procesu i koje su njene Koristi od primene
istog, a zatim napredovati korak po korak.

7. Kontinuirano odrZavanje ushicenja i zelje za
razvojem. Jedan od saveta je da se postavi
dvonedeljni fokus na ostvarene rezultate sa
redovnim update-om podataka.

ZAKLJUCAK

Poslovna strategija u bankama se danas kreira
prema novonastaju¢im promenama, trendovima i
kretanjima na globalizovanom, visokonkurentnom
trzistu. U fokus svih procesa stavlja se klijent,
njegove potrebe i zelje. Cilj je da se sacuvaju
lojalni klijenti dugoro¢no i da se taj interakcijski
odnos razvija u buduénosti. Sve je to povezano sa
uspehom, razvojom i rastu¢im prihodima banke.
CRM koncept ili koncept upravljanja odnosima sa
klijentima, prvenstveno zapocet kao filozofija, a
danas je predstavljen u vidu raznih softverskih i
hardverskih reSenja za implementaciju u procesne
aktivnosti banke i druge institucije. U danasnje
vreme, CRM moze doneti mnogobrojne prednosti
za organizaciju. Model nije u potpunosti bez
rizika, ali svaka banka moze da primeni uspe$no
CRM, ali mora da ima dobre temeljne strategije i
planove. Pitanje: ,,.Da li ¢e implementacija CRM
uspeti?* je pitanje od milion dolara. Danas postoje
mnoge kompanije koje nude razna softverska
reSenja, kao §to su CRM.COM, CRM.NEXT i
druge. Postoje mnoge institucije koje uspes$no
inovirale svoje poslovanje uz pomo¢ primene
CRM koncepta. Neki od najuspesnijih primera
dobre prakse primene CRM strategije u bankama
jeste njegova primena u HCDF indijskoj banci,
zatim u drugoj vodecoj grékoj banci Eurobank
EFG. U Bosni i Hercegovini je dosta kompleksno
stanje u bankarskom sektoru, koje je po mnogim
istrazivanjima okarakterisano kao nelojalno i
nedovoljno razvijeno. Pocetak primene CRM-a se
vezuje za trziSte Zapadne Evrope, koje je
vremenom dozivelo ekspanziju na druga trZista.
Da bi se uspeSno realizovala implementacija
CRM-a u banke, to zahteva ne samo izdvajanje
visokih finansijskih ulaganja nego i spremnost i
motivisanost zaposlenih u banci. Sustina je da se
CRM strategija posmatra kao integrisani skup
aktivnosti, koji dovodi do unapredenja svih
poslovnih funkcija preko identifikacije njegovih
klijenata, ciljane prodaje, zadrazavanje postojecih i
privlacenje novih klijenata, provodenje
marketinskih akcija na prikupljanju informacija
relevatnih za stvaranje baze podataka. CRM
koncept, danas je predstavljen kao niz softvera, uz
pomo¢ kojih su banke u moguénosti da raspolazu

sa velikom koli¢inom podataka vezanim za svoje
klijente. Na ovaj nacin banka gradi poverenje i
lojalnost svojih klijenata, a sve ovo dovodi do
produbljivanja odnosa sa klijentima sa intencijom
trajanja.

LITERATURA

[1] Arsovski S. (2002). Menadzment ekonomikom
kvaliteta,  Univerzitet u  Kragujevcu,
Kragujevac 2004,

[2] Ana Jerotijevi¢ (2003). Primena CRM-a i
unapredenje elektronskog bankarstva u cilju
povecanja  zadovoljstva  klijenata  Banca
Intesa, Beograd

[3] Ermina Smajlovi¢, Bahrija Umihani¢ (2007).
Primjena CRM-a u funkciji unapredenja
kvaliteta bankarskih usluga; Nau¢no-stru¢ni
skup sa medunarodnim uceséem
HKVALITET 2007, Neum, BiH,

[4] Gupta, M.P. & Shukla, S. (2002). Learning
from Customer Relationship Management
Implementation in a Bank, Global Business
Review, 3 (1)

[5] Heinemann (2002), Oxford UK

[6] Kotler Ph., Keller K.L. (2006). Marketing
menadZment, data status, Beograd

[7] Parvatiyar A., Sheth J. (2001). Conceptual
framework of  custome relationship
management

[8] Payne A. Handbook of CRM: Achieving
Excellence in  Customer Management,
Butterworth

[9] Peppers D., Rogers M. Managing Customer
Relationships, John Wiley&Sons, Inc.,
Hoboken, NJ.

[10] Reichardt C. (2002). One-to-One-Marketing
im Internet: Erfolgreiche E-Strategien fiir
Finanzdienstleister, Gabler, Wiesbaden

[11] Reichardt C. (2002). One-to-One-Marketing
im Internet: Erfolgreiche E-Strategien fiir
Finanzdienstleister, Gabler, Wiesbaden

[12] Sexauer H.J, Reimann E. (2006). Warum
Finanzdiensteler enorm in CRM investieren
und dennoch nur Stiickwerk produzieren
www.wiwi.uni-frankfurt.de

[13] Turban, E., Mclean, E., Wetherbe, J. (2003)
Informaciona tehnologija za mendZment,
transformisanje  poslovanja u digitalnu
ekonomiju, 3. izdanje, Zavod za udZbenike i
nastavna sredstva, Beograd

[14] Zelenovi¢ dr Vera, (2012). Marketing u
bankarstvu, Subotica

[15] http://www.crmnext.com/customers/hdfc_ban

[16] http://www.crm.com

[17] http://www.hdfcbank.com/htdocs/common/pd
f/corporate/HDFC-Bank-AnnualReport-2012-
13.pdf

HOBW EKOHOMWUCT | 113


http://www.crmnext.com/customers/hdfc_bank/
http://www.crmnext.com/customers/hdfc_bank/
http://www.crm.com/
http://www.hdfcbank.com/htdocs/common/pdf/corporate/HDFC-Bank-AnnualReport-2012-13.pdf
http://www.hdfcbank.com/htdocs/common/pdf/corporate/HDFC-Bank-AnnualReport-2012-13.pdf
http://www.hdfcbank.com/htdocs/common/pdf/corporate/HDFC-Bank-AnnualReport-2012-13.pdf

Novi Ekonomist

Vol 11(1), Year X, Issue 21, january - june 2017.
ISSN 1840-2313 (Print) 2566-333X (Online)

DOI: 10.7251/NOE1721114S

Submitted:: 22.03.2017.
Accepted: 08.07.2017.
Professional paper

UDK: 336.71:005.2:339.137

INTRODUCING THE CONCEPT
OF CRM IN BANKING SECTOR

Suzana Stevanovic, msc
Senior teaching assistant
Faculty of Business Economics, University of East Sarajevo
Bosnia and Herzegovina, Republic of Srpska
suzana.stevanovic@fpe.unssa.rs.ba

Zeljko Vojinovic
Assistant Professor
Faculty of Economics in Subotica, University of Novi Sad
Republic of Serbia
zeljko.vojinovic@ef.uns.ac.rs

Sanja Zivkovic, msc
Erste bank, Novi Sad
Republic of Serbia
sanja.sz.zivkovic@gmail.com

Paper presented at the 5th International Scientific Symposium ,, EkonBiz: Development trends and changes
in new economy of the countries in transition “, Bijeljina, 22-23rd June 2017

Abstract: Banks are primery focused on satisfying
needs of clients. Nowdays the banks are faced with
the anfair competition more than ever before.
CRM (Customer Relationship Management) is a
recent concept, which completely replaces the
traditional approach to satisfying needs of bank
clients, which have been individualized. The
competitiveness in the banking market has created
such a business environment banks, where there is
a need of rapid tempo of creating loyal customers
of the bank. The use of this concept will be provide
improvement of customer loyalty, minimize
operating costs and increase their profitability in
the long term. CRM concept is a complex business
strategy of the bank, which in his development was
conceived as a software, and eventually developed
into a comprehensive philosophy, which is focused
on the client. Due to the variable and
unpredictable conditions that exist in a globalized
financial market, banks are increasingly attach
importance of developing and improvement of the
CRM concept. Three key factors for successful
CRM are: people, processes and technology. This
paper will attempt to explain the importance of
managing relationships with customers, improve
the CRM concept and its application in banks.
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INTRODUCTION

The development of information technology has
led to the establishment of a new strategy for
managing relationships with clients wich has long-
term character. To a greater extent, this CRM
concept relies on relationship marketing, but there
are also essential differences. The aim of this paper
is to discuss the purpose of the application of the
concept CRM in the banking sector. Then, in order
to point out the advantages and disadvantages of
its implementation. Other objectives of the study
suggest that the process of managing of relations
with clients was developed as a response to the
requirements of bank. These requirements and
needs are constantly increasing. The business
strategy in the bank integrates processes and
technologies, in order to create a database, to
secure the mutual benefit and good relations
between clients and the bank in the long term. If
we perceive at CRM as a concept, then it
represents the alignment of business strategy and
objectives through consideration of the needs and
demands of clients. Therefore, in the focus are
clients, they represent the center of all business



events and activities. Without using of appropriate
information and communication technologies it is
not possible to conduct a quality analysis of the
market and clients. This means that there have
been significant changes in the approach of
marketing, strategy development and the
development of institutions. So, through the
developed information and communications
networks institutions have at their disposal
information about each client, and the database is
constantly updated. The emergence of the CRM
concept has resulted in the emergence of various
software packages that support the implementation
of the CRM strategy, and this process is
automated.

In this paper were applied the following methods:
historical, descriptive, comparative, analytical,
synthetic and inductive.

1.DEFINITION OF CRM CONCEPT AND
ITS DEVELOPMENT IN BANKING

The CRM (Consumer Relationship Management)
concept is differently defined in the literature wich
is dealing with this issue. In recent years, the
importance of this method of managing customer
relations in all organizations, as well as in banks, is
increasingly being emphasized. Kotler and Keller
(Kotler  and Keller, 2006) define customer
relationship management as a process of managing
detailed information with clients and carefully
managing in all "touch points™ with clients in order
to maximize their loyalty. The German Direct
Marketing Association (DDV) (Reichardt, 2002)
points out that the continued application of the
CRM concept would bring the company to the
position of a leader. According to Adrian Payne
(Payne, 2002, p.4), CRM's approach to the
business of modern companies is aimed at

creating, developing and strengthening the
company's business relations with carefully
selected segments of consumers, all that for
achieving customer value and profitability for the
company, but also maximizing value for all
stakeholders in the company. In a different way,
this phenomenon is explained by Parvitayar and
Sheth (Parvatiyar and Sheth, 2001), who define
CRM as a comprehensive strategy. CRM is a
process that is aimed at attracting, retaining and
building partnerships with selected segments of
consumers in order to create superior value for
them and the company itself. Based on a specific
database and appropriate CRM software, it
integrates and optimizes processes related to client
relationships in  various areas: marketing,
distribution, customer service, and research and
development. In the banks application of this
concept and its development is more recent date.
One of the first solutions related to improve the
competitiveness in the market in the management
area there are in the 70s, as reflected in the
application of the Quality Management times
(QM), and still in the 80's it was developed across
the Total Quality Management (TQM ). Then, in
the 1990s, the Business Process Reengineering
(BPR) developed. Highlighting the forefront
orientation to customers, to improve business
processes within the company management and to
build and maintain customer loyalty, leads to the
development of Customer Relationship
Management's (CRM) at the end of the 90s of the
last century. Along with this concept, the concept
of marketing has evolved, starting with mass
marketing, one-to-one marketing, to holistic
marketing. The development of the concept of
marketing management and the concept of quality
improvement is presented in Figure 1.

Figure 1 - Comparative development of the concept of marketing management and the concept of quality

improvement
Rarvo] menadizmet 1
marketingdroncepta
ggroncep RM
Holisticki Customer
marketing Felationship
Management
Marketing BPR
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Source: Ermina Smajlovié;, Bahrija Umihanié: "Application of CRM in the Function of Improving the
Quality of Banking Services"; Scientific conference with international participation "QUALITY 2007",

Neum, BiH, p. 45
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Essentially, CRM is a business strategy of the
bank, which requires a complete reorganization of
business processes in the bank. In order to
implement successful implementation of this
strategy, it is necessary to implement appropriate
software solutions and information technologies
tailored to specific business operations of
individual banks. As the main motivation of each
company is the profit, which can be present in their
business in the long run if models are found for the
long-term successful satisfaction of the needs of
the clients of the bank. The realization of long-
term relationships with clients is possible with
good practice and experience with the appropriate
CRM software, which can lead to realization of the
vision of the bank. The basis and support in the
conception and implementation of the CRM
strategy of the bank is provided by the so- IDIC
model, which includes four elements or steps
(Peppers and Rogers, 2004, p.68):

Figure 2 - Implementation of CRM Strategy

1. (Identify customers) - ldentifying clients;

2. (Differentiate customers) - Differentiation of
clients and their needs;

3. (Iterect with customers) - Interaction between
employee and client;

4. (Customize treatment) - Customizing service to
the specific needs of the client.

These phases in the process of implementing the
CRM strategy is based on the details of the
marketing strategy and the establishment of
appropriate relationships with clients, which imply
the specificity, diversity, individual needs and
requirements of clients.

Within the IDIC model, the first two phases relate
to business analysis, while the other two phases
reflect the concretization of the activities of both
the employees and the bank as a whole. Figure 2
shows the implementation of the CRM strategy in
the bank.
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Source: "Application of CRM and improvement of electronic banking in order to increase the satisfaction
of Banca Intesa clients", Ana Jerotijevi¢, Belgrade, 2003 p. 60

Implementation of CRM in the business system of
the bank's is in long-term, which was never fully
completed. The fact is that customer demands
increase in parallel with the growth of innovative
technologies, and consumer awareness should be
seen as the most important link in the production
chain and maintained at a high level.

2. STRUCTURE OF THE CRM CONCEPT

The structure of the CRM is composed of three
components, so that we can speak of: 1) operating,
2) assay and 3) a collaborative CRM. By any of
these three elements represents a strategy for the
CRM, i.e.. Customer Relationship Management.

1) Knowledge-driven marketing or operational
CRM involves the processes of collecting, storing
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and sorting data and information that are
performed using appropriate client tracking
programs. For example. When a client of a bank
requests information through the call center of a
bank to inspect the balance in its current account,
in front of the bank's operator on the computer
screen, in addition to all customer data, about its
previous queries, objections, suggestions, etc., add
new client characteristics that complement his
profile (user profile). The newly created data, as
well as those of the previous ones, are stored in a
database without certain analysis, for which the
analytical part of the CRM is in charge.

2) The customer support service or collaborative
CRM is based on establishing interactions with the
bank's clients, through all available media
networks, where clients are introduced through a



marching approach with all the features of a bank
or a financial institution. In this process, clients'
personal contacts, e-mail addresses, phone
numbers, and all over the Internet, mail and
specialized propaganda institutions (SMS, WAP,
GPRS) are used. All communication to clients is
done through a collaborative CRM, while their
responses, responses, and attitudes to IS arrive via
an operational CRM.

3) Automating Sales Force, Sales Effectiveness, or
Analytical CRM - represents the most complex
component of the CRM process. This segment is
also the most complex and costly part of the entire
CRM system. Analytical CRM is a database, in
which all data is collected from internal and
external sources. Based on expert evaluation and
analysis of data from the created database,
opinions are made about each individual client,
about his needs, requirements, all in order to
achieve better quality interaction with them.

The performance of the CRM concept imposes the
requirement that all of its elements be harmonized
into one whole.

The following illustration shows a classification of
the field of action of CRM.

Figure 3 -  Classification of CRM
(https://www.google.ba/search?q=clasification+of
+CRM-+colaborativ+operational+crm&safe=off&s
ource=Inms&tbhm=isch&sa=X&ved=0ahUKEwikp
bTV2Y3WAhUISRoOKHA09DgYQ_AUICigB&bi
w=1366&bih=638#imgrc=ubsoY _SIx6-j0M)
Analytical CRM

(Back-Office Systems)
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The CRM structure is very complex, and its basic
components and processes are (Zelenovic, 2012,
p.126):

1. Transaction base - CRM architecture is always
compiled with a top-up transaction database,
which collects and stores information and data
from different touchpoints.

2. Data warehouse - is the analytical basis of CRM
architecture. Through the transaction database,
data transformation and storage are carried out,

where they integrate with existing data and the
process of analysis begins.

3. The analysis process - done with stored data,
this will all contribute to discovering the client's
profile.

4. User profile database - this database contains
already processed client data, which is the basis for
creating client profiles.

3. Previous experience of banks in the
implementation of CRM strategy

In order to successfully implement the CRM
strategy in banks, of crucial importance is the trust
factor. In this sense, this represents the ability to
create long-term loyal clients, where the sense of
closeness and affiliation will develop. The most
common "reason underlying dissatisfaction and
leaving customers is that customers were not
satisfied with the value they received" (Arsovski,
2002, p.98) This confidence stems from the
common goals, respect of the same value system
as well as the ability to predict the reaction of the
other side.

The introduction of CRM concept and philosophy
in a banking processes is of great importance,
because studies have shown that in today's time
bank clients less loyal and more dynamic. Due to
the galloping development of information and
communication  channels  of  distribution,
promotion and in general technology, the clients of
banks easily switch from one bank to another
(Gupta and Shukla, 2002, p.99).

Due to this expansive growth and development,
there is an accelerated development of electronic
banking. According to data presenting growth in
the use of e-banking services, it was estimated that
in the year 2000, around 34.4 million people used
electronic banking services, and by 2004 this
number was increased by 122300000.

To implement the concept of CRM in banks,
required high financial investment in information
technology, a software and staff training. Banks
are using CRM to achieve some of the following
goals (Sexauer and Reimann, 2006):

- Retaining customer loyalty;
- Personal customer service;
- Better customer knowledge;

- Increase the profitability of an individual
client;

- Differentiation from competition;

- ldentification of profitable clients;
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- Attracting new clients;

- Lowering costs by
service;

improving customer

- Lowering the costs of attracting new clients.

The realization of these objectives allows the
networking components of CRM.

However, as the implementation of CRM strategy
requires banks to introduce new hardware and
software systems, there is a neglect of other
important components that are important for this
project. The most common elements are omitted in
this implementation are reflected in the lack of
motivation and training of staff or reorganize
business processes.

Reichardt (Reichardt, 2002) believes that the
successful implementation of CRM depends on the
following elements:

v" Development of strategy directed at clients;

v" Comprehensive  analysis  of  customer

satisfaction and loyalty;

v/ Building and managing the client loyalty
program;

v’ Initiating one-to-one marketing dialogue and

v" Continuous from customer

relationships.

learning

v

Today, various software is available on the market
that implement the CRM concept in the processes
and activities of banks and other institutions. For
example, the market CRM.COM
(http://www.crm.com), whose CRM software was
successfully implemented by the Greek bank
Eurobank EFG. The CRM application presented
by this company provides complete functionality,
which is very easy to use and which is firmly
integrated in all processes of the bank, payments,
successful sale and marketing, and on the other
hand, there are rewards for loyal users of the bank
for mutual satisfaction.

Eurobank EFG Bank represents the second largest
bank, which has branches in Bulgaria, Serbia,
Romania, Turkey, Poland, Ukraine, Great Britain,
Luxembourg and Cyprus. One of the successful
implementation of CRM  software  was
implemented by the Indian bank HCDF Bank.

This  bank  decided with CRM.NEXT
(http://www.crmnext.com/customers/hdfc_bank ),
with a focus on implementation in 11 different
spheres of operations. With the application of this
software, the Bank achieved improved
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performance in the following segments:
management - sales management, management -
customer service management, and management -
management of marketing activities.

In order to achieve the vision of the "Unified
Bank", HDFC Bank directs its activities towards
increasing profits and customer satisfaction.

Figure 4 - Distribution of HDFC Bank in 2012

Source:
http://www.hdfcbank.com/aboutus/awards/default.
htm

The successful implementation of CRM software
to all users provides secure access to create, access
and modification of all relevant data, non-stop
from any location via a web-enabled devices.
Seven steps for the successful implementation of
HDFC Bank
(http://www.hdfcbank.com/htdocs/common/pdf/co
rporate/HDFC-Bank-AnnualReport-2012-13.pdf):
1. CRM vision dictates what should be done, in
order to create a unique experience and CRM to be
inculcated in culture consistently.

2. Creating a "core team". This refers to the entire
members of the organization share the inputs,
which apply to all relevant customer information.
3. Properly configure the system. All stakeholders
must be involved in the study and communicate
with them in order to receive feedback, and thus
form a "captain” of the CRM department, who will
manage all advice and suggestions to improve the
implementation of CRM.

4. Understanding all stakeholders. HDFC Bank has
clearly specified and explained the benefits of
CRM implementation in relation to each role and
function of the banking business, because
customers better cooperate if they are motivated
but not forced.

5. Identify "Smart Automation” shortcuts. CRM
enables the integration of multiple systems to serve
as a regular record and update customer
information.

6. Maturity of the CRM plan. It is necessary that
the bank understands which is its key role in the
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CRM process and what its benefits are from
applying it, and then progress step by step.

7. Continuous maintenance of excitement and
desire for development. One of the tips is to set a
two-week focus on the results achieved with a
regular update of the data.

CONCLUSION

Business Strategy in banks today is created by
emerging changes, trends and developments in the
globalized, visokonkurentnom market. The focus
of all processes is placed on the client, his needs
and wishes. The aim is to keep loyal customers
long-term and that this interactive relationship is
developing in the future. All this is linked to the
success, growth and rising income of the bank.
CRM concept or concept of customer relationship
management, primarily started as a philosophy,
and today it is presented in the form of various
software  and hardware solutions  for
implementation in the process activities of the
bank and other institutions. Nowadays, CRM can
bring many benefits to the organization. Model is
not entirely without risk, but each bank may
implement a successful CRM, but must have a
good basic strategy and plans. Question: "Will
CRM implementation succeed?" Is a question of a
million dollars. Today there are many companies
that offer various software solutions, such as
CRM.COM, CRM.NEXT and others. There are
many institutions that have successfully innovated
their business using the CRM concept. Some of the
most successful examples of good CRM strategy
implementation in banks are its application to the
HCDF Indian bank, then to the second leading
Greek bank, Eurobank EFG. In Bosnia and
Herzegovina is rather complex situation in the
banking sector, which according to many studies
characterized as unfair and under-developed. The
beginning of the CRM application is linked to the
Western European market, which in time has
expanded into other markets. In order to
successfully realize the implementation of CRM in
the bank, it requires not only the separation of the
high financial investment, but also the willingness
and motivation of employees in the bank. The
point is that the CRM strategy as integrated set of
activities leading to the improvement of all
business functions through the identification of its
customers, targeted sales, keeping a current and
attract new customers, conducting marketing
activities to gather information relevant to the
creation of the database. The CRM concept today
is presented as a series of software, through which
banks are able to dispose of a large amount of data
related to their clients. In this way, the bank builds
trust and loyalty of its customers, and all this leads
to deepening relationships with customers with the
intention of duration.
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