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Clanak je izlagan na VIII Internacionalnom naucnom skupu ,,EkonBiz: Upravljanje promjenama
u uslovima globalizacije “, Bije/jina 18. i 19. jun 2020. godine

Apstrakt: Uspesnost neke promene valorizuje se
novim stanjem, a da li ¢e do njega doci zavisi od
visSe uticajnih faktora: okoline, upravljanja,
znanja, volje za promenom, otpora promenama,
preduzetnickog ~ duha,  motivacije, rizika.
Upravijanje promenama i donoSenje ispravnih
odluka je mnogo lakse kada je poznat put koji se
nalazi ispred menadzera. U nepredvidenim
situacijama, poput pandemije na globalnom nivou
Covid 19, dolazi do izrazaja spremnost banaka da
momentalno odgovore na postavljene izazove i
upravljaju promenama koje prete da ih preteknu,
ukoliko  odgovori ne budu adekvatni i
blagovremeni, Sto je i predmet ovog istraZivanja.
Cilj istraZivanja je da ukaze koliki je znacaj da se
banke u hodu pocnu prestrojavati i upravljati
promenama na nacin koji ¢e im omoguditi
opstanak na trzistu. Za one banke koje nisu bile
spremne za promene, izgubljene su nove poslovne
prilike, zadovoljstvo kupaca i zaposleni su bili
neefikasni.

Kljuéne rijeci: banka, globalizacija, pandemija,
upravljanje promenama

uUvoD

U najSirem smislu, smatra Macvanin., N. (2009),
promena znali prelazak iz jednog (postojeceg)
stanja u neko novo stanje (bilo da se radi o
pojedincima, organizacijama ili samom drustvu).
Promena je najznacajniji dogadaj u nekom
sistemu, uspe$nost promene valorizuje se novim
stanjem, a da li ¢e do njega doc¢i zavisi od vise
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uticajnih faktora: okoline, upravljanja, znanja,
volje za promenom, otpora promenama,
preduzetnickog duha, motivacije, rizika... Ovaj
proces nije ni brz, ni lak, ni jednostavan; potrebni
su odluka, vreme, inicijativa da se promene
sprovedu, da novo reSenje pocne da funkcionise,
da se odrzi i dovede do novog kvaliteta.
Funkcionisanje novog reSenja samo je prelazna
faza ka daljim promenama. Postoje i promene "u
hodu”, koje zovemo inovacijama. Inovacija je u
ovom aspektu promena manjeg obima. lako je
teSko odrediti granice kada inovacija prelazi prag
znacajnosti koji odreduje da se moze govoriti o
promenama, ipak izmedu ove dve pojave postoje
odredene razlike. Drucker smatra da “organizacija
bez obzira na svoje ciljeve mora znati da resi
jucera$nje zadatke i na taj nacin oslobodi energiju i
resurse za nove,

proizvodnije zadatke. Ako Zzeli da iskoristi
povoljne prilike, mora napustiti neproduktivno i
odbaciti zastarelo." To je sustina svake promene!
Svoj stav o promenama iznose i (Collins, J. C. 1,
& Porras, J. 1. 2002), koji kazu da u danasnjoj
realnosti jedina paradigma poslovnog upravljanja,
je promena, kao jedina

konstantna. Novi milenijum je svedoéio nekoliko

aspekata promena ukljucujuéi  informacionu
tehnologiju, borbu za  vrhunske talente,
preopterecenost informacijama, raznoliko

okruzenje, trendovi koji se menjaju kod korisnika i
demografski, ekonomski i geopoliticki pokretaci
promena. lzazovi sa kojim se suo¢ava uspes$na i
cak vizionarska organizacija je koliko je uspeSna i
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efikasna u upravljanju promenama na nacin da se
sa jedne strane sa¢uvaju osnovne vrednosti i svrha
postojanja, a sa druge strane upravljanje
promenljivim kulturnim i operativnim praksama i
specificnim ciljevima i strategijama.

U svom istrazivanju (Jayawardhena,C. & Foley,
2000) smatraju da tehnologija, a posebno internet,
su kljuéni pokreta¢ unutra$njih promena.
Unutrasnje promene uveliko su pojacane kako
internetom tako i liderstvom i organizacionom
strukturom i inovacijama. Unutrasnje promene su
uzrokovale velike promene kada je u pitanju
isporuka bankarskih proizvoda i usluga. Sinergija
svih ovih snaga dovesée do velikih transformacija
bankarskog sektora. Buduénost bankarskog sektora
ima jo§ viSe da pretrpi kada su u pitanju znacajne
promene povezane sa napretkom Sirom sveta u
telekomunikacionoj infrastrukturi, nizi operativni
troskovi 1 potrosacki rastu¢i trend tehnologije
samoposluzivanja, ukljucujué¢i bankomate, mrezno
bankarstvo i druge usluge i aplikacije orijentisane
na tehnologiju.

Bogdanovi¢., D. (2016) smatra da je upravljanje
promenama i dono§enje ispravnih odluka je mnogo
lakse kada je poznat put koji se nalazi ispred
menadzera. Tada je ¢ak mogucée i1 predvideti
promenu §to otvara moguénost menadZerima da
izbegnu odredene probleme ili da ih mnogo lakse
reSe posto tada promena predstavlja dogadaj koji je
bio isplaniran i za koji su se menadzeri ve¢
spremili. Shodno tome, veStina predvidanja
promena je jedna od najvaznijih vestina koju treba
da poseduje svaki menadzer. Predvideti promene
znaci predvideti probleme. To menadzerima daje
dovoljno vremena da se pripreme za date probleme
kako bi ih resili na najefikasniji i najmanje bolan
nacin.(str.9)

Banke i druga finansijska udruZzenja razvijaju
strategije  digitalizacije, ciljaju pojedince i
pojedinacne projekte kako bi institucije uspesno i
odrzivo vodile u digitalnu eru. Opseg i nivo
ambicija su ovde podjednako razliCiti kao i
planirana duzina primene . Uverenje je da se
digitalizacija razlikuje od ostalih trenutnih procesa
promena: bavi se gotovo svim poslovnim
jedinicama 1 procesima i znaajna je za sve
ucesnike. Dakle, zeljeni uspjeh ne zavisi samo od
tehnicke izvodljivosti, ve¢ posebno od spremnosti
tima da se prilagodi. Klju¢na komponenta na putu
do digitalne ere je efikasno upravljanje
promenama. Neprekidne promene u svim
poslovnim segmentima i preklapanje razlicitih
projekata predstavljaju nove izazove traZzenim
procesnim Kkoracima za efikasno upravljanje
promenama i opravdavaju odgovarajuce akcije
(Schuderer, M., Heiden, K.M., Schroeder, S.
2017):

1. Osecaj hitnosti zbog konkurentskog poredenja
2. Uspostavljanje interdisciplinarne koalicije
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3. Razvijanje vizije i strategije sa fleksibilnom
ciljnom slikom

4. Razvijanje  vestina

sprovodenje u praksu

Poverenje zaposlenih i prenos vestina

Isticanje uspeha na prekretnicama

Kontinuirani pregled prioriteta

Stalne promene kao deo korporativne kulture

promene i njihovo

NGO

1. CILJ I METODE ISTRAZIVANJA

Predmet ovog istrazivanja je sagledavanje kako
bankarska industrija reaguje povodom pandemije
Covid 19. Iako je pandemija jo$ u toku, ona
izaziva i trazi odluke i promene skoro na dnevnom
nivou, a ono $to je ve¢ sada izvesno je da niSta
posle ove pandemije nece biti isto.

Cilj istrazivanja je da ukaZe koliki je znacaj da se
banke u hodu pocnu prestrojavati i upravljati
promenama na nacin koji ¢e im omoguditi
opstanak na trziStu. Takode je bitno ukazati da
portfolio promena nije gotov, da ¢e on zahtevati
kontinuirane promene u skladu sa globalnom
situacijom i promenama u ponasanju i navikama,
kako kod fizi¢kih, tako i kod pravnih lica. Sigurno
je da ¢e na opseg promena uticati i eventualni
drzavni programi za pomo¢, kao i regulativa u
okviru bankarske industrije.

Najveci problem koji se javlja kod upravljanja
ovim neminovnim promenama je koliko dugo ¢ée
ova pandemija trajati, da li ¢e se vratiti i da li ¢e i
kada medicina imati adekvatan odgovor na nju?
Sve su to faktori koji ¢e uticati na kreiranje
promena i na nacin kako ¢e se njima upravljati.

Kao izvori za ovo istraZivanje su osim knjiga, i
struénih radova, posluzili i alktuelne primarne
internet adrese, gde se analizom sadrzaja istih
pokusalo do¢i do odredenih zakljucaka.

2. PRELIMINARNA ISTRAZIVANJA U SAD
KAO REZULTAT PANDEMIJE COVID 19

Jedan od najvecih izazova sa kojim se danas, u
realnom vremenu, susre¢e bankarska industrija, (i
ne samo bankarska) je kako odgovoriti na izazov
koji se zove globalna pandemija Covid 19? DuZzina
trajanja epidemije, njena globalna
rasprostranjenost u globalizovanom svetu, trazi
promptne odgovore i prilagodavanja nastaloj
situaciji na nedeljnom a ne retko i na dnevnom
nivou. U takvim situacijama dolazi do izrazaja
spremnost banaka da momentalno odgovore na
postavljene izazove i upravljaju promenama koje
prete da ih preteknu, ukoliko odgovori ne budu
adekvatni 1 blagovremeni. Obzirom da su drzave
obuzete uspostavljanjem kontrole nad pandemijom
provenstveno sa medicinskog aspekta, nije moguce

NOVI EKONOMIST



izbe¢i 1 propratne efekte i posledice koje
pandemija ostavlja kako na pojedinca tako i na
privredu u celini. Jo§ uvek je rano za analize sa
finansijskih aspekata, ali su adekvatni odgovori i
sa tog aspekta neophodni da ne bi doslo do kolapsa
i finansijskih sistema i privrede. Stoga je potebno,
koliko je to moguce, pokusati istraziti dosadasnje
finansijske posledice koje je pandemija ima kako
na pojedince, tako i na celu privredu, projektovati
potencijalne dalje tendove i na bazi toga upravljati
promenama na najbolji mogu¢i nacin. Jedna od
preliminarnih istrazivanja su vrSena u SAD, sa
ciljem da se sagledaju dosadasnje posledice
pandemije i na pojedinca i na privredu u celini.

Uticaj koronavirusa po misljenju Cocheo, S., (2020)
na ameri¢ku ekonomiju se produbljuje, a sve vise
gradana trpic¢e finansijsku anksioznost. Najveca
zabrinutost je da tamo gde banke i kreditne
organizacije pokusSavaju sa porukama da se povezu
vezano za potencijalno olakSanje za potrosace, ali
nikako ne uspevaju da dopru do njih. Uticaj
pandemije koronavirusa na americku ekonomiju
nalazi se na naslovnim stranama svih vesti u
drzavi, ali niSta ne belezi bas tako lose vesti poput
onih koje su direktno vezane za kuéni, porodi¢ni
finansijski aspekt. Nova saznanja o uticaju na
pojedinca iz tekuceg istrazivanja potrosaca koje je
sprovela kompanija JD Pover pokazuju da bol
zatvorenih  preduzeca, otpuStanja  radnika,
smanjenja plata jo$ nije dostigao vrhunac, ¢ak i
dok nacija ¢eka vrhunac virusa na na lokalnom,
drzavnom i nacionalnom nivou.

Najnovije istraZivanje uradeno izmedu 3-5. Aprila,
kompanija je pitala kako je kriza COVID-19
uticala na li¢nu finansijsku situaciju ispitanika.
Odgovori na nacionalnom nivou su sledeéi:

1. Devastirana je moja finansijska situacija 9%
2. Tesko je povredilo moju finansijsku situaciju
19%

3. Donekle se povredila moja finansijska situacija
43%
4. Nije uticalo na moju finansijsku situaciju 26%
5. Poboljsalo je moju finansijsku situaciju 2%
1z prikazanih rezultata istrazivanja da se zakljuciti
da je pandemija na 28% ispitanika imala veoma
tezak uticaj, ako jo§ tome dodamo i onih 43% ¢ija
je finansijska situacija donekle povredena,
dolazimo do cifre od 72%, a da jo$ nije dostignut
vrhunac epidemije. Ovakva situacija govori u
prilog velike ekonomske krize koja sigurno sledi
posle Covida 19. dok se razmere krize se jos uvek
procenjuju.

J.D Pover je sproveo istrazivanje posle drugog
punog  meseca  drustvenog  distanciranja,
dobrovoljne izolacije i Skolovanja i rada od kuce.
Istrazivanjem je utvrdeno da je 55% anketiranih
pomalo pod stresom zbog svoje ukupne finansijske
situacije, dok njih 27% kaze da su pod velikim
stresom. U pogledu zaposlenosti, ispitanici su J.D
Pover-u rekli ovo:

1. 25% radi manje sati.

2. 21% je privremeno izgubilo posao.

3. 14% ima nizi prihod od provizije ili bonusa

4. 5% ispitanih je smanjilo prihod od napojnice.

5. 6% je trajno izgubilo posao.

6. 13% se prijavilo za nezaposlenost

Kada se pogledaju rezultati vezano za zaposlenost,
vidimo da su sve grupe ispitanika na gubitku, samo
je pitanje stepen gubitka, koji se krece od gubitka
radnih sati do prijavljivanja na biro za
nezaposlenost.

U istrazivanju od 3. aprila. 2020, kada je
kompanija J.D Pover postavila pitanje §ta ljudi
oc¢ekuju da li ¢e im Zakon o programu brige
koristiti, 58% nije videlo nikakvu korist ili samo
malu korist proisteklu iz paketa pomoéi. Svega
njih 23% se izjasnilo da oc¢ekuju neku korist od
zakona.

Grafikon 1. Kako se Amerikanci osecaju vezano za Zakon o programu brige

How Americans feel about
CARES Act programs

April 3-5, 2020 /"f -
It will be a major benefit to me /_('-/' ]
p

It will be a minor benefit to me

It will have no benefit to me
1826

Don’t know how it will benefit me
15%

Don’t know anything about the bill
5%

40%

SOURCE: J.D. Power COVID-19 Survey @ April 2020 The Financial Brand
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3. UPRAVLJANJE PROMENAMA U
BANKAMA POD UTICAJEM PANDEMIJE
COVID 19

Posle Covid-19, bankarstvo ¢e biti mnogo
drugacije nego §to je bilo prepandemije. Promena
nacina na koji ljudi koriste banke, budu¢nost rada,
upotreba savremene tehnologije 1 vrednosti
brendova sve ¢e uveliko zavisiti od vremena koje
je potrebno da se ponovo “ude u normalu”. Pogled
u buduénost pruza dobru osnovu za ono S$to je
danas potrebno uciniti 1 na koji nacin upravljati
promenama, koje su neminovne.

Kao 1 ve¢ina drugih organizacija, banke se

trenutno  suoCavaju sa okruzenjem velike

nesigurnosti.  Struc¢njaci  konsultantske  firme

Corporate Value Associates opisuju kako Covid-

19 na banke utice i kako mogu strateski odgovoriti

na globalnu pandemiju.

Covid-19 negativno uti¢e na bankarski sektor na

Cetiri znaCajna nacina(Vessey, S., Ott, C..&

Dimidschstein, F.,2020

1) Povreda kvaliteta portfelja:
Banke ¢e morati biti krajnje proaktivne kako bi
sprecile porast kreditnih neplacanja i kasniji
pad vrednosti obezbedenja kredita koji bi
mogao da pokrene talas problemati¢ne prodaje
imovina. Ponude godi$njih odmora na otplatu u
kombinaciji sa efektivnim usmeravanjem
drzavne podrske preduzeé¢ima kojima su
potrebna su dva osnovna alata koja su na
raspolaganju i banke ve¢ rade na brzini u tom
pogledu, sve kako bi spasili §to vise klijenata,
dok ¢e ,8iriti vrhunac“ ' od onih koje nije
moguce spasiti.

2) Smanjenje vrednost u bilansu stanja
Kamatne stope mogu neko vreme ostati blizu
nule ili na negativnom nivou. Zbog toga su
depoziti stanovniStva relativno skupi, a pasivna
imovina koja ih finansira ispoljavace sve
negativniji doprinos dobiti. Zauzvrat, ovo ¢e
stvoriti podsticaj za restrukturiranjem bilansa
aktivnim  pokretanjem  odliva  depozita
stanovniStva. Izazov je da c¢e, nakon jedne
decenije najnizih stopa depozita, osetljivost
potroSackih cena na dalje sniZenje stopa biti
izuzetno niska, a kako prelazimo u ono §to bi
mogla biti jo§ jedna dugotrajna globalna
recesija sa  naglo rastuéim  stopama
nezaposlenosti, ve¢ina kupaca na masovnom
trziStu ¢e dati prednost kapitalnoj sigurnosti
nad veéim (rizicnim) ulaganjima. Sledece
pitanje je da, ako na primer, veliki broj
klijenata na kraju svoje ustedevine iskoristi za
placanje racuna - banke ¢e sve vise poceti da
lice na nebankarske zajmodavce, ali sa znatno
viS§im regulatornim troSkovima, dodatno
smanjujuéi marze. Na strani potraznje, u dugoj
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recesiji, novi obim pozajmljivanja verovatno ¢e
znatno pasti u svakom slucaju.
3) Tok likvidnosti
Kako centralne banke pokusSavaju da ojacaju
ekonomiju, koli¢ina novca u opticaju raste.
Osim u slucaju kada se od banaka trazi da
deluju kao wvodi¢i za drzavnu podrsku
preduzecima, bilansi banaka su u strukturalnom
konkurentnom nepovoljnom polozaju kada je u
pitanju prikupljanje ovih dodatnih sredstava, a
veliki deo te nove likvidnosti ¢e se preliti
negde drugde.
4) Povecani drustveni nadzor

Bankarski sektor se jo§ uvek nije oporavio u
smislu slike od finansijske krize 2008/9. Nece
biti dovoljno da banke rade ravnomerno kako
bi podrzale svoje klijente onda kada je to njima
potrebno. Na njih ¢e trebati pazljivo motriti
kako rade u okruZenju u kojem politi¢ari mogu
traziti zrtvene jarce ako se veliki broj
preduzeca urusi, a nezaposlenost naglo poraste.

Medutim, tradicionalni  alati za  podrsku
odluc¢ivanju - analiza podataka, predvidanje i
planiranje scenarija - od male su Koristi kada se
situacija menja na nedeljnoj osnovi, a nove
informacije neprestano dolaze do izrazaja. Sa
toliko velikih nesigurnosti, jednostavno nije
moguce predvideti buduénost sa bilo kakvim
stepenom pouzdanja, ¢ak i tokom relativno kratkog
vremenskog okvira. Strategija koja se zasniva ha
jedinstvenom, tvrdo kodiranom prikazu u narednih

12-24 meseci deSavanjem ¢e brzo  biti
prevazidena.
Umesto toga, kompanija Corporate Value

Associates zagovara pristup zasnovan na dve
jednostavne  ideje(Vessey, S., Ott, C.,&
Dimidschstein, F.,2020) :

1. Prvo, umesto da pokusavate da definitivno
predvidite buduénost, radite unazad
(,,reprizirajte®) iz Sirokog spektra verodostojnih
scenarija kako biste identifikovali poteze bez
zaljenja koji imaju smisla bez obzira na to kako
se buducnost okrece, kao i opcione poteze koji
mogu biti sprovedeni kao i kad postane jasno
da se svet krec¢e u odredenom pravcu.

2. Drugo, razviti agilni strateski plan koji donosi
male korake, u kratkim vremenskim
razmacima, omogucéavaju¢i zaokret prema
potrebi, umesto da se obavezuje na dugacki,
nefleksibilan program isporuke ¢iji se smer ne
moze lako izmeniti. Ulozite u postavljanje
skupa vodec¢ih pokazatelja, koji se neprestano
prate, tako da se strategija moze prilagoditi
kako se trzi$ni uslovi menjaju.

Svedoci smo po mis§ljenju Marous, J.,(2020). da se
¢itav finansijski ekosistem ljulja dok se banke i
kreditne unije Sirom sveta bave uticajem COVID-
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19 i zato je vaznije nego ikad prilagoditi svoj
poslovni model u svetlu novog konkurentskog
pejzaza. Rast uticaja fintech firmi nije se umanjio
kako smo usli u 2020. godinu, kada je finansiranje
rizicnim kapitalom za privatne ameri¢ke fintech
otpocelo jaku 2019. godinu, u koju je ulozeno 18
milijardi dolara u poredenju sa 13 milijardi dolara
u 2018. godini, prema CB Insights i PvC. Veliki
deo rasta bio je usmeren na firme koje su koristile
podatke, analitiku i napredne tehnologije da bi
pruzile i poboljsale iskustva potrosaca.

Fintech firme Sirom sveta takode su imale koristi
od fleksibilnijih propisa u zemljama u nastajanju i
u razvijenijim zemljama, jer su organizacije teZile
da poboljsaju finansijsku inkluziju i sluze Siroj
digitalnoj ekonomiji. Prema izvestaju kompanije
Ecosistm, bilo je pet kljuénih trendova za koje se
ocekivalo da ¢e oblikovati trziste Fintech-a tokom
2020. Oni ukljuéuju:

1. Veca ulaganja u platforme koje podrzavaju
finansijsku inkluziju.

2. Poveéana saradnja i ulaganja u fintech firme
od strane tradicionalnih banaka.

3. Svest o Aziji kao sredistu fintech
univerzuma.
4. Porast vaznosti naprednih podataka i

analitickih start-up kompanija.
5. Regtech firme pruzaju
automatizaciju usaglasavanja.

poboljsanu

Marous, J.,(2020). nadalje smatra da ¢e epidemija
koronavirusa uticati na finansijska trziSta i na
ponasanje potrosaca kao nikada do sada. Barem u
kratkom roku, doSlo je do znacajnog obrta ka
sigurnijim investicijama od strane potrosaca, Sto bi
moglo negativno uticati na finansiranje vec
postoje¢ih 1 novih fintech kompanija. Ovo
potencijalno presusivanje finansiranja
netradicionalnih firmi za finansijske usluge moglo
bi primorati mnoge kompanije da pronadu
saradnju  ili  investicione  partnere  kod
tradicionalnih  bankarskih organizacija. Neke
fintech kompanije u ranoj fazi ¢e mozda morati da
se zatvore. Takode negativno, posebno za fintech
kompanije u platnom prometu, uti¢e i o¢ekivani
pad transakcija na svim nivoima ekonomije Sirom
sveta. To znaCi i manje naknada koje kompanije
prikupljaju na platnoj strani fintech sektora, Sto
uti¢e na profitabilnost $to vazi i za procene za
tradicionalne platne kompanije kao i fintech firme.
Ono $§to je pozitivno u svemu ovome je da ce se
Zelja potrosaca za uslugama digitalnog bankarstva
najverovatnije povecati, primoravaju¢i mnoge
tradicionalne finansijske institucije da ubrzaju
napore na polju digitalne inovacije. Kao rezultat
toga, mnoge “zaostale” banke i kreditni savezi
mogu potraziti fintech kompanije za pomo¢ u
donoSenju boljih reSenja za digitalno bankarstvo
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na trzistu. Ovo povecanje potraznje za digitalnim
reSenjima moglo bi pruziti spas finansijskim
firmama u vremenu kada finansiranje
tradicionalnim putem mozda nije opcija. Pored
toga, slabe ekonomije mogu primorati vladine
organizacije 1 regulatore da podstaknu Sirenje
fintech reSenja. Na primer, Juzna Koreja planira da
u martu privremeno ublazi propise o fintech-u i
deset drugih industrija u pokusaju da ubrza svoju
ekonomiju usled izbijanja koronavirusa. Svetska
zdravstvena organizacija je takode podstakla
beskontaktno placanje. Konaéno, za one fintech,
regtech i napredne kompanije za analizu podataka i
analitickih kompanija koje mogu da zaustave
trenutnu oluju coronavirusa, verovatnije ¢e biti
dostupno vise venture finansiranja. Prema mnogim
izveStajima, privatne kompanije i riziéni kapital
imace na raspolaganju znacajna novcana sredstva
nakon §to se trziSte stabilizuje.

4. UPRAVLJANJE PROMENAMA U EU
BANKAMA POD UTICAJEM PANDEMIJE
COVID 19

Delloite je u svom izvestaju od 9.04.2020. izneo

mere koje vaze za bankarski sektor EU, sa ciljem

da se Sto bolje upravlja promenama izazvanim
nepredvidenim okolnostima. Evropska centralna
banka (ECB) je 27. marta 2020. godine usvojila

Preporuku o raspodeli dividendi kao odgovor na

COVID-19. Preporuke su sledece:

1. Do 1. oktobra 2020. godine, kreditne
institucije ne bi trebalo da isplacuju
dividende, niti se obavezu na neopozivu
obavezu da isplac¢uju dividende za finansijsku
2019. i 2020. godinu, i da se suzdrze od
otkupa akcija sa ciljem nagradivanja
akcionara

2. Kreditne institucije koje nisu u moguénosti
da se pridrzavaju ove preporuke, jer smatraju
da su zakonski obavezne da isplate
dividendu, treba da odmah objasne osnovne
razloge zajedni¢kom nadzornom timu

3. Ova preporuka se  primenjuje  na
konsolidovanom nivou znacajne nadgledane
grupe i na pojedinaénom nivou znacajnog
nadziranog entiteta, ako takav znaCajan
nadgledani subjekt nije deo znacajne
nadgledane grupel.

Takode, kako Deloitte dalje navodi, Evropska
agencija za bankarstvo (EBA) je 31. marta 2020.
godine izdala Izjavu o raspodeli dividendi, otkupu
deonica i promenjivim naknadama. Kao odgovor
na COVID-19, EBA podrzava sve mere koje su do
sada preduzele drzave c¢lanice kako bi banke
osigurale solidnu kapitalnu bazu i pruzile potrebnu
podrsku ekonomiji. Nadalje, EBA preporucuje
nadleznim vlastima da zatraze od banaka da
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preispitaju politiku, prakse i nagrade o naknadama
kako bi se osiguralo da su one u skladu sa onim $to
se promoviSe, zdravo i efikasno upravljanje
rizikom, koje treba da odrazava trenutnu
ekonomsku situaciju.Takode, EBA preporucuje da
se nadoknade i posebno njegov promjenjivi deo
utvrde na konzervativnom nivou. Da bi se postiglo
odgovaraju¢e  uskladivanje =~ pod  rizicima
povezanim sa COVID-19, veéi deo promenljive
naknade moze se (a) odloziti na duzi period i (b)
isplatiti u kapitalne instrumente.

ZAKLJUCAK

U danasnjoj realnosti jedina paradigma poslovnog
upravljanja, je promena, kao jedina

konstantna. Izazovi sa kojim se suocava uspesna i
cak vizionarska organizacija je koliko je uspesna i
efikasna u upravljanju promenama na nacin da se
sa jedne strane sa¢uvaju osnovne vrednosti i svrha
postojanja, a sa druge strane upravljanje
promenljivim kulturnim i operativnim praksama i
specifi¢nim ciljevima i strategijama.

Jedan od najvecih izazova sa kojim se danas, u
realnom vremenu, susreCe bankarska industrija je
kako odgovoriti na izazov koji se zove globalna
pandemija Covid 19? Duzina trajanja epidemije,
njena globalna rasprostranjenost u globalizovanom
svetu, traZzi promptne odgovore i prilagodavanja u
nastaloj situaciji. Posle Covid-19, bankarstvo ¢ée
biti mnogo drugaije nego Sto je Dbilo
prepandemije. Promena nadina na koji ljudi koriste
banke, buduénost rada, upotreba savremene
tehnologije 1 vrednosti brendova sve ¢e uveliko
zavisiti od vremena koje je potrebno da se ponovo
“ude u normalu”. Pogled u budué¢nost pruza dobru
osnovu za ono $to je danas potrebno uciniti i na
koji nain upravljati promenama, koje su
neminovne.
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SUMMARY

The future of the banking sector is undergoing
changes, especially when it comes to significant
changes  associated with  advances in
telecommunications infrastructure, lower operating
costs and a growing consumer trend in self-service
technology, including ATMs, network banking and
other technology-oriented services and
applications. A key component in the journey to
the digital age is effective change management,
which means continuous change across all
business segments.

According to Marous, J. (2020), before COVID-
19, the banking industry talked a lot about digital
transformation, but only less than 15% of banking
organizations considered themselves leaders of
digital transformation. In fact, during the
protracted recovery and prosperity experienced
more than a decade after the financial crisis, very
few organizations showed a genuine interest in
building a bank ready for digital transfer. When
the coronavirus pandemic hit the world, without
exception, everything changed overnight.
Organizations were forced not only to offer
consumers alternative digital banking, but also to
employees. For those organizations that were not
ready, new business opportunities and customer
satisfaction were lost, and employees were
ineffective. In banking, there has been greater
collaboration with the use of video technologies,
accelerating innovation that has before taken
months or years.
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Abstract: The success of a change is valorized by a
new state, and whether it will occur depends on
several influential factors: environment,
management, knowledge, the will to change,
resistance to change, entrepreneurial spirit,
motivation, risk. Managing change and making the
right decisions is much easier when the path ahead
of the manager is known. In contingencies, such as
the global pandemic, Covid 19, banks' readiness to
respond to challenges and manage change that
threatens to overcome them is evident, which is the
subject of this research. The aim of the research is
to show the importance of banks in the course of
starting to reorganize themselves and manage
changes in a way that will enable them to survive
in the market. For those banks that were not ready
for changes, new business opportunities and
customer satisfaction were lost, and employees
were inefficient.

Key words: bank, globalization, pandemic, change
management

INTRODUCTION

In the broadest sense, according to Macvanin., N.
(2009), change means the transition from one
(existing) state to a new state (whether it is about
individuals, organizations or society itself).
Change is the most important event in a system,
the success of change is valorized by the new
situation, and whether it will happen depends on
several influential factors: environment,
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management, knowledge, will to change,
resistance to change, entrepreneurial spirit,
motivation, risk ...This process is neither quick,
nor easy, nor simple; it takes decision, time,
initiative to implement changes, for a new solution
start working, to be maintained and to lead to a
new quality. The functioning of the new solution is
only a transitional phase towards further changes.
There are also changes "on the fly", which we call
innovations. Innovation is a small-scale change in
this aspect. Although it is difficult to determine the
boundaries when innovation exceeds the threshold
of significance that determines that one can talk
about change, there are still certain differences
between these two phenomena. Drucker believes
that “an organization, regardless of its goals, must
to know how to solve yesterday's tasks and thus
free up energy and resources for new ones,
more productive tasks. If he wants to take
advantage of opportunities, he must abandon the
unproductive and discard the obsolete. " That is the
essence of any change!

Their position of changes are also state and
Collins, J. C. 1., & Porras, J. I. (2002), saying that
in today's reality the only paradigm of business
management is change, as the only constant. The
new millennium has witnessed several aspects of
change including information technology, the
struggle for top talent, information congestion, a
diverse environment, changing user trends, and
demographic, economic, and geopolitical drivers
of change. The challenge faced by a successful and
even visionary organization is how successful and
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efficient it is in managing change by preserving the
basic values and purpose of existence on the one
hand, and managing changing cultural and
operational practices and specific goals and
strategies on the other.

In their research (Jayawardhena, C. & Foley,
2000), they believe that technology, and especially
the Internet, are a key driver of internal changes.
Internal changes has been greatly enhanced by
both the Internet and leadership and organizational
structure and innovation. Internal changes have
caused major changes when it comes to the
delivery of banking products and services. The
synergy of all these forces will lead to major
transformations of the banking sector. The future
of the banking sector has even more to suffer when
it comes to significant changes related to global
advances in telecommunications infrastructure,
lower operating costs and the growing consumer
trend of self-service technology, including ATMs,
network banking and other technology-oriented
services and applications. Bogdanovi¢., D. (2016)
believes that managing change and making the
right decisions is much easier when the path ahead
of the manager is known. Then it is even possible
to predict the change, which opens the possibility
for managers to avoid certain problems or to solve
them much easier, because then the change is an
event that was planned and for which the managers
are already prepared. Consequently, the skill of
anticipating change is one of the most important
skills that every manager should possess.
Anticipating change means anticipating problems.
This gives managers enough time to prepare for
the given problems in order to solve them in the
most efficient and least painful way. (p.9) Banks
and other financial associations are developing
digitization strategies, targeting individuals and
individual projects to lead institutions successfully
and sustainably into the digital age. The scope and
level of ambition here are as different as the
planned length of implementation. The belief is
that digitalization is different from other current
processes of change: it deals with almost all
business units and processes and is important for
all participants. Thus, the desired success depends
not only on the technical feasibility, but especially
on the willingness of the team to adapt. A key
component on the road to the digital age is
effective change management. Continuous changes
in all business segments and overlapping of
different projects represent new challenges to the
required process steps for efficient change
management and justify appropriate actions
(Schuderer, M., Heiden, K.M., Schroeder, S.

2017):
1) Sense of urgency due to competitive
comparison
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2) Establishment of an interdisciplinary coalition

3) Developing a vision and strategy with a
flexible target image

4) Developing skills of change and
implementation in practice

5) Employee trust and skill transfer

6) Emphasizing success at milestones

7) Continuous review of priorities

8) Constant changes as part of corporate culture

their

1. OBJECTIVE AND METHODS OF
RESEARCH

The subject of this research is to see how banks
react to the Covid 19 pandemic. Although the
pandemic is still ongoing, it provokes and seeks
decisions and changes almost on a daily basis, and
what is already certain is that nothing will be the
same after this pandemic. The aim of the research
is to point out how important it is for banks to start
restructuring and managing changes in a way that
will enable them to survive in the market. It is also
important to point out that the portfolio of changes
is not ready, that it will require continuous changes
in accordance with the global situation and
changes in behavior and habits, both for
individuals and legal entities. It is certain that the
scope of changes will be affected by possible state
aid programs, as well as regulations within banks.
The biggest problem that arises in managing these
inevitable changes is how long will this pandemic
last, will it return and will medicine have an
adequate response to it and when? These are all
factors that will influence the creation of changes
and the way they will be managed. Apart from
books and professional papers, the sources for this
research were the current primary internet
addresses, where the analysis of their contents tried
to reach certain conclusions.

2. PRELIMINARY RESEARCH IN THE USA
AS A RESULT OF THE COVID 19
PANDEMIC

One of the biggest challenges facing banks today
(and not just banks) today is how to respond to a
challenge called the Covid 19 global pandemic?
The duration of the epidemic, its global
distribution in a globalized world, requires prompt
responses and adjustments to the situation on a
weekly basis and not infrequently on a daily basis.
In such situations, the willingness of banks to
respond immediately to the challenges and manage
the changes that threaten to overtake them, if the
answers are not adequate and timely. Given that
states are preoccupied with establishing control
over a pandemic from a medical point of view, it is
not possible to avoid the side effects and
consequences that a pandemic leaves on both the
individual and the economy as a whole. It is still
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early for analyzes from the financial aspects, but
adequate answers from that aspect are also
necessary in order to avoid the collapse of both the
financial systems and the economy. Therefore, it is
necessary, as much as possible, to try to
investigate the current financial consequences that
the pandemic has on both individuals and the
entire economy, to design potential further trends
and on that basis to manage changes in the best
possible way. One of the preliminary researches
was conducted in the USA, with the aim of
understanding the consequences of the pandemic
so far on both the individual and the economy as a
whole. According to Cocheo, S., (2020), the
impact of the coronavirus on the American
economy is deepening, and more and more citizens
will suffer from financial anxiety. The biggest
concern is that where banks and credit
organizations try to connect with messages related
to potential relief for consumers, but they fail to
reach them. The impact of the coronavirus
pandemic on the American economy is on the front
pages of all the news in the country, but nothing
records such bad news as those that are directly
related to the domestic, family financial aspect.
New findings on the impact on individuals from
ongoing consumer research conducted by JD
Power show that the pain of closed companies,
layoffs, wage cuts has not yet peaked, even as the
nation awaits the peak of the virus at the local,
state and national levels. The latest research done
between 3-5. In April, the company asked how the
COVID-19 crisis affected respondents' personal
financial situation. The answers at the national
level are as follows:

1. My financial situation is devastated 9%

2. Severely hurt my financial situation 19%

3. My financial situation was somewhat hurt 43%
4. 1t did not affect my financial situation 26%

5. Improved my financial situation 2%

From the presented research results, it can be
concluded that the pandemic had a very severe
impact on 28% of respondents, if we add those
43% whose financial situation was somewhat
damaged, we come to the figure of 72%, without
reaching the peak of the epidemic. This situation
speaks in favor of the great economic crisis that
certainly follows after Covid 19, while the scale of
the crisis is still being assessed.

JD Power conducted the research after another full
month of social distancing, voluntary isolation,
and schooling and work from home. The survey
found that 55% of respondents are slightly
stressed due to their overall financial situation,
while 27% say they are under a lot of stress. In
terms of employment, respondents told J.D.

Power this:

1. 25% work fewer hours.

2. 21% temporarily lost their jobs.

3. 14% have lower income from commission or
bonus

4. 5% of respondents reduced their income from
a tip.

5. 6% lost their job permanently.

6. 13% registered for unemployment

When we look at the results related to
employment, we see that all groups of respondents
are at a loss, the only question is the degree of loss,
which ranges from the loss of working hours to
registering with the unemployment office.

In the April 3 survey. In 2020, when J.D. Power
asked what people expected to benefit from the
Care Program Act, 58% saw no benefit or only a
small benefit from the aid package. Only 23% of
them said they expected some benefit from the
law.

Graph 1. How Americans feel about the Cares Act Programs

How Americans feel about
CARES Act programs

April 3-5, 2020

It will be a major benefit to me

It will be a minor benefit to me

yd
e
S

y

23%

It will have no benefit to me

Don’t know how it will benefit me
Don’t know anything about the bill

SOURCE: J.D. Power COVID-19 Survey @ April 2020 The Financial Brand
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3. MANAGING BANKING INDUSTRY
CHANGES UNDER THE INFLUENCE OF
THE COVID PANDEMIC 19

After the Covid-19, banking industry will be
much different than it was before the pandemic.
Changing the way people use banks, the future of
work, the use of modern technology and the value
of brands will all largely depend on the time it
takes to “get back to normal”. Looking to the
future provides a good basis for what needs to be
done today and how to manage change, which is
inevitable.

Like most other organizations, banks are currently
facing an environment of great uncertainty.
Experts from the consulting firm Corporate Value
Associates describe how Covid-19 affects banks
and how they can strategically respond to a global
pandemic. Covid-19 negatively affects the banking
sector in four significant ways (Vessey, S., Ott, C.,
& Dimidschstein, F., 2020):
1) Violation of portfolio quality:
Banks will have to be extremely proactive to
prevent an increase in credit defaults and a
subsequent decline in the value of loan
collateral that could trigger a wave of
problematic asset sales. Offers of repayment
leave combined with effective targeting of
state support to companies in need are two
basic tools available and banks are already
working fast in this regard, all to save as
many customers as possible, while
“spreading the pinnacle” of those that cannot
be saved.

2) Decrease in value in the balance sheet:
Interest rates may remain close to zero or
negative for some time. Due to that,
household deposits are relatively expensive,
and the passive assets that finance them will
show an increasingly negative contribution to
profits. In turn, this will create an incentive to
restructure the balance sheet by actively
initiating the outflow of household deposits.
The challenge is that, after a decade of low
deposit rates, consumer price sensitivity to
further rate cuts will be extremely low, and as
we move into what could be another long-
running global recession with rapidly rising
unemployment rates, most mass market
buyers will give the advantage of capital
security over larger (risky) investments. The
next question is that, if, for example, a large
number of clients use their savings to pay
bills at the end - banks will start to look more
like non-bank lenders, but with significantly
higher regulatory costs, further reducing
margins. On the demand side, in the long
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recession, the new volume of lending is likely
to fall significantly anyway.
3) Liquidity flow:
As central banks try to strengthen the
economy, the amount of money in circulation
is growing. Except when banks are required
to act as guides to state support to enterprises,
banks' balance sheets are at a structurally
competitive disadvantage when it comes to
raising these additional funds, and much of
that new liquidity will spill over elsewhere.
4) Increased social oversight:

The banking sector has not yet recovered in
terms of the picture from the 2008/9 financial
crisis. It will not be enough for banks to work
evenly to support their customers when they
need it. They will need to be closely
monitored as they work in an environment
where politicians can look for scapegoats if
large numbers of businesses collapse and
unemployment rises sharply.

However, traditional decision support tools - data
analysis, forecasting and scenario planning - are of
little use when the situation changes on a weekly
basis and new information is constantly coming to
the fore. With so much uncertainty, it is simply not
possible to predict the future with any degree of
confidence, even over a relatively short period of
time. A strategy based on a single, hard-coded
view in the next 12-24 months will be quickly
overcome.

Instead, Corporate Value Associates advocates an
approach based on two simple ideas (Vessey, S.,
Ott, C., & Dimidschstein, F., 2020):

1. First, instead of trying to definitely predict the
future, work backwards (“replay”) from a wide
range of plausible scenarios to identify regret-free
moves that make sense no matter how the future
turns, as well as optional moves that can be
implemented as well as when it becomes clear that
the world is moving in a certain direction.

2. Second, develop an agile strategic plan that
delivers small steps, at short intervals, allowing for
a turnaround as needed, rather than committing to
a long, inflexible delivery program whose
direction cannot be easily changed. Invest in
setting a set of leading indicators, which are
constantly monitored, so that the strategy can be
adjusted as market conditions change.

We are witnesses by the opinion of Marous, J.,
(2020). that the entire financial ecosystem is
swaying as banks and credit unions around the
world deal with the impact of COVID-19 and that
is why it is more important than ever to adapt their
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business model in light of the new competitive
landscape. The growth of fintech firms ’influence
has not diminished as we entered 2020, when
venture capital funding for private U.S. fintech
began a strong 2019, in which $ 18 billion was
invested compared to $ 13 billion in 2018,
according to the CB Insights and PvC. Much of
the growth has focused on firms that have used
data, analytics, and advanced technologies to
provide and enhance consumer experiences.

Fintech firms around the world have also benefited
from more flexible regulations in emerging and
more developed countries, as organizations have
sought to improve financial inclusion and serve the
wider digital economy. According to the Ecosistm
report, there were five key trends that were
expected to shape Fintech’s market during 2020.
These include:

1. Greater investment in platforms that support
financial inclusion.

2. Increased cooperation and investment in
fintech firms by traditional banks.

3. Awareness of Asia as the center of the fintech
universe.

4. The growing importance of advanced data
and analytical start-up companies.

5. Regtech firms provide improved compliance
automation.

Marous, J., (2020). further believes that the
coronavirus epidemic will affect financial markets
and consumer behavior like never before. At least
in the short term, there has been a significant shift
towards safer investments by consumers, which
could negatively affect the financing of already
existing and new fintech companies. This potential
drying up of funding for non-traditional financial
services firms could force many companies to find
cooperation or investment partners with traditional
banking organizations. Some fintech companies
may have to close at an early stage.

Also negatively, especially for fintech companies
in the payment system, is the expected decline in
transactions at all levels of the economy around the
world. This also means less fees that companies
collect on the pay side of the fintech sector, which
affects profitability as well as estimates for
traditional pay companies as well as fintech firms.
What is positive in all of this is that consumer
desire for digital banking services is likely to
increase, forcing many traditional financial
institutions to accelerate efforts in the field of
digital innovation. As a result, many “backward”
banks and credit unions can seek out fintech
companies to help bring better digital banking
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solutions to market. This increase in demand for
digital solutions could save financial firms at a
time when traditional financing may not be an
option. In addition, weak economies can force
government organizations and regulators to
encourage the spread of fintech solutions. For
example, South Korea plans to temporarily ease
regulations on fintech and ten other industries in
March in a bid to boost its economy due to a
coronavirus  outbreak. The World Health
Organization has also encouraged contactless
paymentFinally, for those fintech, regtech, and
advanced data analysis companies and analytics
companies that can stop the current coronavirus
storm, more venture funding is more likely to be
available. According to many reports, private
companies and venture capital will have significant
cash at their disposal once the market stabilizes.

4. MANAGING BANKING INDUSTRY
CHANGES IN EU UNDER THE
INFLUENCE OF THE COVID PANDEMIC
19

Delloite is in its report from April 9, 2020. set out
measures applicable to the EU banking sector, with
the aim of better managing changes caused by
unforeseen circumstances. On March 27, 2020, the
European Central Bank (ECB) adopted a
Recommendation on the distribution of dividends
in response to COVID-19. The recommendations
are as follows:

1. Until 1 October 2020, credit institutions shall
not pay dividends, nor commit to an irrevocable
obligation to pay dividends for the financial years
2019 and 2020, and to refrain from repurchasing
shares for the purpose of rewarding shareholders.

2. Credit institutions that are unable to comply
with this recommendation because they believe
they are legally obliged to pay a dividend should
immediately explain the underlying reasons to the
joint supervisory team.

3. This Recommendation applies at the
consolidated level of a significant supervised
group and at the individual level of a significant
supervised entity, if such a significant supervised
entity is not part of a significant supervised
groupl.

Also, as Deloitte further states, on March 31, 2020,
the European Banking Agency (EBA) issued a
Statement on the distribution of dividends, share
repurchases and variable fees. In response to
COVID-19, the EBA supports all measures taken
so far by Member States to ensure that banks
provide a solid capital base and provide the
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necessary support to the economy. Furthermore,
the EBA recommends that the competent
authorities ask banks to review fees, practices and
rewards on fees to ensure that they are in line with
what is being promoted, sound and effective risk
management, which should reflect the current
economic situation. The EBA recommends
compensation and, in particular, its variable part be
determined at a conservative level. In order to
achieve appropriate adjustment under the risks
associated with COVID-19, most of the variable
fee may be (a) deferred for a longer period and (b)
paid into equity instruments.

CONCLUSION

In today's reality, the only paradigm of business
management is change, as the only one constant.
The challenge faced by a successful and even
visionary organization is how successful and
efficient it is in managing change by preserving the
basic values and purpose of existence on the one
hand, and managing changing cultural and
operational practices and specific goals and
strategies on the other.
One of the biggest challenges facing banks today,
in real time, is how to respond to a challenge
called the Covid 19 global pandemic? The duration
of the epidemic, its global distribution in a
globalized world, requires prompt responses and
adjustments in the situation. After Covid-19,
banking will be much different than it was before
the pandemic. Changing the way people use banks,
the future of work, the use of modern technology
and the value of brands will all largely depend on
the time it takes to “get back to normal”. Looking
to the future provides a good basis for what needs
to be done today and how to manage changes,
which are inevitable.
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SUMMARY

The future of the banking sector is undergoing
changes, especially when it comes to significant
changes  associated with  advances in
telecommunications infrastructure, lower operating
costs and a growing consumer trend in self-service
technology, including ATMs, network banking and
other technology-oriented services and
applications. A key component in the journey to
the digital age is effective change management,
which means continuous change across all
business segments. According to Marous, J.
(2020), before COVID-19, the banking industry
talked a lot about digital transformation, but only
less than 15% of banking organizations considered
themselves leaders of digital transformation. In
fact, during the protracted recovery and prosperity
experienced more than a decade after the financial
crisis, very few organizations showed a genuine
interest in building a bank ready for digital
transfer. When the coronavirus pandemic hit the
world, without exception, everything changed ...
overnight. Organizations were forced not only to
offer consumers alternative digital banking, but
also to employees. For those organizations that
were not ready, new business opportunities and
customer satisfaction were lost, and employees
were ineffective. In banking, there has been greater
collaboration with the use of video technologies,
accelerating innovation that has before taken
months or years.
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Ynanax je uznaean na VI Uumepnayuonannom nayunom ckyny ,, Exonbus: Ynpaswarse npomjenama
y yeaosuma enobamusayuje “, Bujeouna 18. u 19. jyn 2020. 200une

Ancmpaxkm: Ocnognu yusm 0802 pada jecme 0a
npUKagice AHANU3Y (DYHKYUOHUCARA YYerbd Ha
oamumny y obpazosnom cucmemy Cpbuje 3a epeme
nanoemuje Covid-19, xao u 0a npedcmasu
3aKmYUKe 0 CHPEMHOCMU 00pA308HO2 cucmema 3a
08y u ciuune eampedune cumyayuje. HUmajyhu y
8UOY YUFeHUYY 0d je CaMO V OCHOBHOM U CPedtbeM
obpaszosary Cpbuje 750 000 yuenuxa u 80 000
HacmasHuxa Ouno npunyleHo 0a KOpucmu Hexy
Gopmy yuera Ha Oamumny, NnoceOHO je 8adCHO Od
ce cazneda 3HAYA] Yuera HA OA/bUHY Y 08AKGUM
oxoanocmuma. Ilanoemuja Covid-19 je ymuyana
Ha obpazosnu cucmem Cpbuje, Kao yocmaiom u
Ha 00pazosHe cucmeme y YeIOM CEenty, mume
WMo je npoy3poKosanda 3HaAuajHe NOSUCHUYKE U
mexHoNouKe npodieme, U HAMEMHYIA HACTABHOM
ocobmy nompeby oOa npehy Ha HOGe HauuHe
noodyuasara. Y pady cy npeo npeocmasmbene
Hajuewhe xopuwhene naamgopme u aniuxayuje
yuerwa Ha 0a/bUHY 3a epeme nanoemuje. 3amum cy
nNPeOCmasbery  pe3yimamiu  UCMpaxicudara o
cmagy cmyoeHama npema yuery Ha 0d/buy, Koje
je obasweno na Exonomcxom — axyrimemy,
Yuusepsumema y  beoepady. Iloceono  je
Haeraweno Oa he ymuyaj namdemuje Oumu
odanexocedcan u oa he ce 3HAUAJHO 00paA3UMU HA
0bpazosue cucmeme y céemy, Kao u Ha 0OpPaA306HU
cucmem Cpouje. HUmajyhu y eudy oda ce pasna
MexXHoNowKa pewterba éefi kopucme y 00pazosarsy
u oa he macmasumu u Ooame 0a uUMajy KubyuHy
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ynoey y obpazoeawy cenepayuja xoje oonase, y
paody ce YyKasyje Ha nompeby caenedagarsda
nompeba 3a Hosum HKT eewmunama y
obpasosarwy. YV okpysicervy 20e ce 3HARY MOdlce
npucmynumu ca jeouum click-om, jacuo je oa he y
b6yoyhnocmu  ynoea  npeoasaua  npempnemu
3HAuajHe npomene.

Kljuéne rijeci: nanoemuja COVID-19, obpazosnu
cucmem, yuerbe Ha OA/bUHY, COPMBEPCKU aramu.

YBOJ

Manmgemuja COVID-19 je 3axBarmia IeNOKyIaH
00pa30BHU CHUCTEM, KaKo Yy cBeTy Tako u 'y Cpouju,
CTaBUBILIY ra Ipej HEBUEH HHU3 JIOTHMCTHYKHX H
TEXHOJIONIKMX M3a30Ba, IPUMOPABIIN HACTABHUKE
W BacIHTaue Ja MoJyd4aBajy Ha HOBE M HEIO3HATE
HauWMHe, a pOAWTEJbe Ja TpHIarofe HauyuHe
Hajarienama jaemne koja yde kon kyhe. Jom of
Jlpyror CBeTCKOT paTa HHje TOJHMKO 3eMalba
LIMPOM CBETa JIOUUIO Y CUTyalujy JAa IIKojJe U
00pa3oBHE MHCTUTYIHje 3aTBOPE y HCTO BpEME U
u3 ucror pasnora. Oko 1,2 munujapae cryaeHaTa
1 OMJIaJMHE LIMPOM IUIaHeTe, OJHOCHO oko 60%
Te TOmynainuje, OMio je moroheHo 3aTBapameM
mKosa U yHusep3urera 30or enmaemuje COVID-
19 (UNESCO, 2020). V Cpbuju je camo y
OCHOBHOM M cpenmeM mikoiama npeko 750 000
yuennka u 80 000 HacraBHukKa Owio nmpuHyheHo
Jla KOPUCTH HEeKy (popMy ydema Ha JaJbuHy. JacHO
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je nma he yrunaj oBe maHneMuje OUTH TAICKOCEKAH
Y IIUPOKO PACIOCTPALEH, T1a CE MOCTaBJba MUTAKBE
mra OM TO MOIJIO JAYyrOpOYHO 3HAYUTH 32
oOpazoBame yommre, a 1moceOHO 3a 00pa3oBHH
cucreM CpbOmje? JIok ce HACTaBHUIM U BACITUTAYN
CyodaBajy ca HOBHM HAaYyMHMMa KOMYHHKAIHje ca
YYCHUIUMA W CTYACHTHUMAa KOJH Cy IaleKO Of
CBOjHX yYHOHHIIA, TIPABO je BpeMe Jja pa3MUCIIMO
o cnegeheM: Kako oBa pa3opHA KpH3a MOXE 1a
HaM IIOMOTHE Jaa JIeHHUIIEMO Kako Tpeba na
u3riena ydemwe 3a Oyayhe renepaunyje, Kao u Imra
Tpeba NPOMEHHUTH Y 00pa30BHOM CHCTEMY Kako Ou
CHCTEM HECMETaHO M e(pHUKACHO (HYHKIHOHHCAO y
OBakBMM U [PYIMM KPH3HHM CHTyalHjama, a Ja
npea3ak M3 PeNOBHOI CTaka y BaHPEIHO CTambe
Oyze TOTOBO HEOCETaH.

Tobanna  koanuyuja 3a ob6pazosare (Global
Education Coalition) kojy je mokpenyo UNESCO
JKEIM Ja oyiakiia MoryhHocTu y4ema 3a Jely u
OMJIaJIMHY TOKOM OBOI HArJor © HeBHleHOT
nopemehaja y oOpa3oBamy. Yiarame y yucmhe Ha
JajbMHy Tpebamo Ou na yOlmakd HEmocpenHe
nopemehaje koje je nmpoy3pokosao COVID-19 u na
YCIIOCTaBH TPHUCTYNE 3a pa3BOj OTBOPEHHjUX U
(hraekcHOMTHUjUX ~ 00pa3OBHUX  CHUCTEMa  3a
oyayhroct (UNESCO, 2020).

Kako Omcmo wW3ByKIM 3akibydke 3a OymayhHOCT
AQHATM3UPATIN CMO Kako je (YHKLIHOHHUCAIO yYeHe
Ha naseuHy 3a Bpeme maHmemuje COVID-19 na
npuMepy odpazoBHOT cucteMa Cpouje. IToceOHO
CMO CIIPOBENM HCTpaKHBame Mely CTyIneHTHma
Exonomckor ¢akynrera y beorpany, o mHUXoBUM
CTaBOBMMA IIpeMa yueky Ha JajbHHY YOIITE M
TOKOM BaHPEJHE CUTYaIlHje.

1. Yyeme Ha fa/bHHY

VYueme Ha gaspuny (enrit. Distance learning), koje
ce HasuBa M o0Opa3oBamke Ha JaJbUHY (CHIJL.
Distance education), e-yueme (enri. e-learning) u
onnaju yueme (enrs. Online learning), obmuk je
o0pa3oBama y KOjeM TIJIaBHU €JIEMEHTH YKJbY4Yjy
¢u3nuko pasaBajakbe HAaCTaBHMKA M Y4YEHHKa
TOKOM H3BOl)erba HacTaBe U yHoTpeOy pasmuIuTHX
TEXHOJIOTHja 3a OJIaKLIaBame KOMYHHKAIHUje
u3Mel)y y4YeHHMKa W HacTaBHHKAa M y4YCHHKa
mehycoono (Enciclopedya Britannica, 2020). [la
OM yCIeIIHO KOPHCTHJIM OBE TEXHOJOTHje,
HACTaBHHIM MOpajy Ja YHO3Hajy pa3induTe
TEeXHHKE [U3ajHa M Clakba [OpyKa Koje Cy
cnenn(u9HE 32 T€ TEXHOJIOTHjE.

CryaeHt Mopajy Ja Hayde Kako Ja yde H
KOMYHUITHPA]y xopuctehn TEXHOJIOTH]Y.
AIMUHHCTpAaTOpH y OOpa30BHMM M HACTaBHUM
yCTaHOBaMa MOpajy Jla OpraHu3yjy CBOje pecypce
JIpyraddje, oA OHOTa Kako TO paje 3a HacTaBy y
yuronuuu (Moore and Kearsley, 2012. p.3).
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CucreMn 3a  ympasbame
cajpiKajeM eJIeKTPOHCKOT yuera

npomecoM

Cuctem 3a ympaBspame mporecoM ydema LMS
(Learning Management System) je codTBepckn
makeT Koju omoryhaBa ympaBjpame W HCIIOPYKY
campkaja 3a yueme. Behmma LMS cucrema
KperpaHa je kao Web pememe Koje orakmiaBa
MPUCTYIT W agMHHHACTpanujy caapxkaja. LMS
oMoryhaBa perucrpanujy, UCHOpyKy u mpaheme
KypceBa e-yuewma U cajpixaja, TecTHpame, a
Tako)e M ymHpaBibame KypcoM W 3ajeHUYKUM
yuemeM ca HHCTpykTopoMm. Behuna cucrema
3aCHOBaHa je Ha CaMOIOCITyKUBamy U oMoryhasa
CaMOCTalIHy PETUCTPAalMjy YYECHHKAa M HPUCTYII
KypceBuMma. CucteM 3a yIpaBibame calpikajeM
yuemsa LCMS (Learning Content Management
System) omakmaBa oOpraHu3anMjy caapkaja H
ayTOPHHI ajara, Kao M MpPEe3eHTAalHjy OBOT
caapxaja 3a ydecHuke mpeko LMS-a. Behuna
CUCTEMa pa3BHjeHa je 3a KOMEPIHjalIHy YIIOTpeOy.
Mehyrum, mocroje u OecruiaTHu Open-source
MOJICTIH.

2. Mnardopme m amiIukanuje 3a ydyeme Ha
JAabuHy kopumiheHe 3a BpeMe mnanaeMuje
COVID-19 y oopa3zoBHoM cuctemy Cpouje

VYenen nangemuje uzaspane Bupycom COVID-19,
y Penybnuitu CpOuju mporiamieHo je BaHPEIHO
crame 15. mapta 2020. romuHe, a HEMOCpeIaHA
HACTaBa y IIKOJaMa je MPUBPEMEHO 00yCTaBJbeHA.
Y mwby oOcCTBapuBama IpaBa yYeHHMKa Ha
o0pa3oBame, y MUHHCTapCTBY NPOCBETE, HAyKe U
TEXHWIOIIKOT pa3Boja CpOuje Omo je mpurpeMIbeH
ONepaTHBHH IUIAH 32 HAcTaBaK paja IUKoJda Y
OTEXKaHUM yCIOBUMA (https://
www.rasporednastave.gov.rs). Ogaj IUIaH
YBa)kKaBao je BEIHMKH OpOj pa3IHMIUTHX Iporpama
HACTaBE M y4eHha y CBHM pa3pelquMa OCHOBHE H
cpeime mKoile W uMao je  (okyc Ha
OpPraHM30BaHOM  YY€lhy Ha JaJbHHy  Koje
JONPUHOCH pealiM3alliju NPOrpaMCKuX cajpikaja
ommTeoOpa3oBHUX  TpeAMeTa W CTPYYHHX
npenmernma ca  Hajsehum  GoHmoM dyacosa.
MUHHCTApCTBO je TPEIBHACIO M  IOIPIKAIO
peanu3anyjy o0pa3OBHO-BACIUTHHX AKTHBHOCTH
KpO3 pa3iu4uTe KaHale M O0JHMKe KOMYHHKaLHje:
eMUTOBakbeM  MOCEOHO  MPHUIOPEMIBCHHX  H
amanTHpaHUX OOpa30BHUX CajpiKaja 3a yYCHHKE
OCHOBHHX M cpelwux Inkona Ha TB kanamuma
PTC2 u PTC3 JaBnor meaujckor cepBuca Cpouje:

- YCIOCTaBJBAEEM PEMO3UTOpHjyMa O0Opa30BHUX
BHJICO-CaJpKaja 32 yYEHHKE OCHOBHUX U
CpeIHUX INKOJIa Ha OCCIJIaTHO] AaIuTUKAIHjH
"PTC Moja mkoma" 3a MobuiHe TenedoHe, HA
nHTepHeT cajry PTC-a m Ha MyITHMEaM)jCKOj
nHtepHet mwiardopmu PTC [Tnanera;

- CTaBJbalbeM Ha pacliojlarame ceTa anara 3a
OHJIQjH KOMYHHKAIV]y YUCHUKA 1 HACTABHHUKA,

NOVI EKONOMIST



- CTBapamEeM yCJIOBa 3a AUTHTAIHY CONUIAPHOCT —
JIeJbehe ayTOPCKUX HACTaBHUX MarepHjajia Mehy
IpakTHIapuMa.

3a oHe Koju HEMajy IOpyradydju TPHUCTYII
HHTEepHETY 00e30eheH je OecrmmaTaH MPHUCTYII
IPEKO CBa TPH MOOMIIHA OTIepaTopa.

Mopran ,,Moja mkoJsa*

VY HamepH Ia Ha INeNaromlkd OITOBOpaH HaduH
yIOTpeOH AUTUTATHE PECYpce KOjuMa pacroiaxe,
MUHHCTAPCTBO MPOCBETE, HAyKe M TEXHOJOILIKOT
pa3Boja Cpbuje npyxuio je n1oJagaTHy MOAPIIKY
yYeHUIIMMa TmyTeM moprana ,Moja Ilkoma“
(https://www.mojaskola.gov.rs).

Onuaju niaardgopma ,,Moja ¢ionica TeslaEDU”

Komnanmja Comtrade je, y capagmsm ca
Kannenapujom 3a wHpOpMAIOHE TEXHOJOTHjE U
eYnpaBy 1 MUHHCTapCTBOM IPOCBETE, HayKe H
TEXHOJIOIIKOT pa3Boja, o0e30eamma cucrteM 3a
y4eme Ha JaJbUHY KOjH je JIOKaJM30BaH Ha CPIICKH
jesuk, mpmimaroheH edukacHOM 0Opa3OBHOM
CHCTEMYy M CMELITEH Ha pecypcuMma y OKBUPY
JIP’KaBHOT ,,JlaTa eHTpa“.

[Tnatpopma je oOe3beheHa 3a cBe yueHUKe H
HACTaBHUKE y OCHOBHHM M CpEIbHM LIKOJIama
(https://www.mojaucionica.gov.rs). »Moja
ucionica TeslaEDU*“ je mopram u MoOmiHa
arutrkanuja 3a m-Learning mratgopmy. YV nutamy
je oOjenumeH makeT (YHKIMOHATHAX MOJYIIA,
3acHOBaH Ha miatgpopmu Moodle LMS, koju cy
NaXJEUBO OJa0paHH M HMHTETPUCAHH Y UHIbY
OINITUMAJHOT YIPaBJbatba IIEIOKYITHUM HCKYCTBOM
yuema, y cBakoj on (asa mporeca (HopMamHOT
obpazoBama.

ITnatdopma obyxBata oOnacTH MHCama Kypcema,
yIhca U TIPUCYCTBA Ha Kypcy, MpeiaBama Kypcesa,
OHNIAJH  OllcthUBama, mnpahema  HaMpeTKa,
eBaslyallMje KypceBa M H3BellTaBama. ,Moja
ucionica TeslaEDU* omoryhaBa nma joj y4eHUIH
NPHUCTYIIE ca CONCTBEHHX padyHapa, TaoieT-
padyHapa, WU ca CBOjUX NaMeTHHX Tenedona. Ca
CBOjUX padyyHapa YYeHHIH MOIy Mpoy4YaBaTH
Marepujajie, TOJlaraTd  KBH30BE, OCTBAPUTH
capaimy  Kpo3 JUCKYCHje HA  OHJAjH
npeaaBambuMa, IPUMAaTH U [IPeIaBaTh 3a1aTke, Kao
M KOPHUCTHTH KaJeHIapCKe MOJICCTHHUKE Be3aHe 3a
rpaauBo.

[Inardhopmu ce mpuCTyma IMTyTeM KOPHCHHUYKHX
Hajora Koju cy o0e3dehenn om  cTpaHe
MuHucTapcTBa MpOCBETe, HAyKe M TEXHOJOIIKOT
pa3Boja. OOe3behena je moxpmika Ha MOpTAILY
https://www.mojaucionica.gov.rs. Y okBupy
nopraja 3a HAaCTaBHUKE W YYEHHKE CYy
NPUNPEMIBEHN WIYCTPaTHBHU KypCEBH, Kao H
JeTaJbHE CMEpHHUIE ca BHAEO MarepHjajuMma 3a
00yKy y yrmotpebu miaTdopme 3a HacTaBy.
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Microsoft Teams

Microsoft je 3a Beme Tpajama KpPH3HOT IEepHOIA
omoryhmo OecrutatHo Kopumheme Office 365
mwratpopMe y OKBHPY KOje je NOCTYyITHa Bep3Hja
Teams ammkanuje mpriaroheHa 3a oOpazoBame
(https://lwww.microsoft.com).

[Tnarpopma he mkomama u QakynreTnMa OWUTH
JOCTyIHa OecIlaTHO W KacHHWje U omoryhwmhe
CBHMM HACTaBHHUIIMMA, YYCHUIINMA, Mpodecoprma u
CTyJIlEHTUMa Jia OpraHu3yjy YAaJbeHO Hu3Boheme
HacTaBe MyTeM HMHTEpHETa KpO3 TPYIHHU BHIEO
MO3MB y KOjeM HACTaBHUK/Tpodecop MOxke ca
CTYJICHTUMA J1a JIeJIM U caJlpKaj CBOT €KpaHa, Kao
W Ja CHHMAa 4YHTaB TOK dYaca M Yy4YUHH ra
JOCTYIIHUM CBHM YYCHULUMA/CTYyAEHTUMa H3
onrosapajyhe rpyre.

[puctyn mnardopmu je mpBo obe3beheH 3a cee
YYCHUKE M HACTABHUKE y OCHOBHHUM U CPEIEBUM
mkonama. [Imardopmu je moryhe mpuctymuT ca
padyHapa u ca MOOWITHUX ypehaja.

3a oHE KOje HeMajy JOCTyNaH JPYraduju MPUCTYII
UHTEpHETY 00e30eljeH je OecruiaTaH MPHUCTYI
m1athopMH MOCPECTBOM MOOHITHIX Mpexa. Kako
Ou ce HACTABHHIM MTO 0O0Jbe NPHIPEMUIH 32

kopuutheme iatdopme, Microsoft je
OpraHm3oBao OecIlaTHE OHIAJH O00yke 3a
HAaCTaBHHKE.

ZOOM

ZOOM je pmocra jemHOCTaBHHjH, OMJIHUYHO PaIH,
amn 'y OecruaTHOj Bep3Wju HWMa JBa OWTHA
orpanmuema: 10 100 ydecHwmka (cTynmeHTa) H
tpajatbe g0 40 wmumu (https://lzoom.us). Osa
alyIMKalyja je HaMemeHa OJpXKaBamby OHIIAjH
cacraHaka.

3a OHE KOjU HEMajy MOCTYMaH IPYyTraduju MPUCTYII
UHTEepHETY 00e30eljen je OecrmiataH MPHUCTYII
aIIMKalMju TOCPEJCTBOM MOOHMJIHHX Mpexa. 3a
yrnoTpedy OBe aruIMKalyje Hrje moTpedHa moceOHa
MOJAPLIKA OJ CTpaHe MHUHHCTapcTBa, Beh cBaka
yCTaHOBa 3a ceOe Kpeupa HaJOr U JaJbe YIpaBiba
uctuM. OBa mmatdopma je ycremHo KopwumhieHa
Ha CBUM HHBOMMa y 00pa3oBHOM cuctemy CpOuje,
TOKOM Tpajama nangemuje COVID-19.

Viber Community

VY capagmu ca xommanujoM Viber oMmoryheHa je
ynoTpeba m ammukammje Viber m yciyre Viber
Community koja omoryhaBa edukacHy TpymnHy
KOMYHUKAIlMjy W pa3MeHy uHpOpManyja, IITo
MoXe Jnaa Oyle KOpPHCHO Yy IaTUM YCJIOBHMa
(https://www.viber.com/en/communities).

3a OHE KOju HeMajy JIOCTYNaH JIpyrayuju MpHCTYI
uHTEepHEeTy 00e30ehen je Oecrmatan mnpucTyn
MOCPEACTBOM MOOWIHHX Mpexa. 3a aruIMKaIujy
HUje noTpeOHa noceOHa MoApIIKa.
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Hopran ,,JJururanHa coaugapHocT*

[TopTan Jueumanna COUOAPHOCM
(https://www.digitalnasolidarnost.gov.rs) HamemeH
j€ CBMMa KOjH Cy yclel MaHAeMHje KOpoHaBHpYyca
Mopaim na Oymy y cBojuM kyhama. Ha jemaom
MeCTy Jare Cy cBe mHpopManuje o OecIUTaTHIM
miatpopMaMa 3a yueme Ha JaJbHHY, pax on Kyhe,
OcecrTaTHUM OHJIAJH KIbHTama, KypCeBHMa H
JIpyruM canpxajuma 3a Bpeme nangemuje COVID-
19.

MOODLE naardopma

VY ob6pasoBHoM cucremy mmiathopma Moodle je
[IUPOKO PACIpOCTparmeHa, Maga HEe W OIIIITe
npuxsahiexna. Moodle npyxa HacTaBHHIIMA MyHY
padyHapCKy IOIPIIKY NPH OpraHu3alju |
usBohjemy on-line o6paszoBama. Heke o1 BaxkHUjUX
Moryhaoctn Moodle-a cy: mianupame KypceBa —
pacrmopes] aKTUBHOCTH, KalCHIAp, YIPaBJbambe
KOPHCHHUIIMMA, KOPUCHUYKHM YJlorama M rpyrnama

KOPHCHHKa Ha KypCy, TIpoBepa 3Hama W
OLICFhUBAhe KOPUCHHKA, TNpaheme aKTHBHOCTH
KOPHCHHUKA, YOpaB/balbe CHCTEMOM, 3allTHTa
caJipikaja KpeHpameM CHUTYPHOCHHUX  KOIIHja,

Bohele CTaTUCTUKE U Kpeupawme H3BElITaja
(http://www.moodle.org, 2020).

RCUB Moodle otBopeH je 3a cBe 4iIaHUIE
Vuusepsurera y beorpamy, amm wu apyre
YHHBEP3UTETE M BUCOKE LIKOJIE.

Moodle mmatpopma ce Ha VYHHBep3uUTeTa Yy
Beorpamy xopucTM y HacTaBdU Ha MHOTHM
(axynreruma Beh Bumre ox 10 romunra. Yecro ce
y3 OBy IulaTopMy KOPHUCTH U Open source
koH(pepennujckn cucrtem BigBlueButton. Hosa
Bep3uja Bep3mja BigBlueButton-a omoryhasa
CHMMame CcecHja, IJlacakbe W 4YyBame CIIUCKa
NPUCYTHHUX.

[Topen omucanux miIatpopMu y o0Opa3oBHOM
cucremy CpOmje 3a BpeMe Tpajama MaHICMH]je
COVID-19 xopumhene cy u npyre miatdopme:
Cisco Webex Teams, G-Suite for Education,
Google Classroom i druge.

3. Pe3yararn ucrpakuBama 0 CTaBy CTyJdeHaTa
0 yYemy Ha Ja/bHHY

3a morpebe OBOT pasia NPUIPEMIBLEHO je TOCEOHO
UCTpaXMBambe, Koje ce Oa3upa Ha pesyiraThMma
aHKeTe Koja je cmpoBeneHa Mely cTyaeHTHMa
ExoHomckor ¢akynrera y beorpamy, a HakoH
HCKYCTBa KOje Cy UMaJll y CHTYallMju BaHPEIHOT
CTaba MPOY3POKOBAaHOI MAHJIEMHjOM BHUpYyca
COVID-19.

V ankeru je ydectBoBajo 114 crymenara. [lum
UCTpaXkrBama je Omo ma ce H00WMjy TreHepamTHu
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CTaBOBHU CTyJICHATa IpeMa y4yerwy Ha JaJbHHY, Kao

U BUXOBO MUIIJBEHE O KBAJUTETY OHJIAjH HACTaBE

TokOM Tpajama maHmemumje COVID-19. V tom

CMHUCIy THUTamba y aHKeTH Cy MOJAeJbeHha Ha IBa

Jerna. Y MpBOM Zeny cy Omiia 3aCTyIJbeHA NUTaba

O ONIITUM CTAaBOBMMa CTyJCHATa IpeMa OHJIajH

ydemy, Kao IITO Cy:

- Kaxkas je Bam craB mmpeMa OJHOCY OHJIAjH yUerha
U TPaJULIUOHAIHOT yuema?

- IlIta cy no BamMa npeHOCTH OHJIAJH y4ema?

- IlIta cy no BaMa HejoCTalX OHJIAJH ydera?

- Koje cy, mo BamieM MUIUBbEHY, HajIIOTOAHUjE
(dopMe 3a IPE3EHTOBAaKBE TIPaJUBa y OKBHPY
OHJIajH yuema?

Jlpyr ceT THTama OMHOCHO C€ Ha CTaBOBE
CTyJleHaTa MpeMa HEIOCPEIHOM HCKYCTBY KOje Cy
AMald TOKOM JiBa Mecela, Kaja ¢y MpaTHiIH
HACTaBY MCKJbYUYHMBO ITyTEM OHJIAjH TIaThopmu. Y
MoTJIeAly CTaBa CTyACHaTa TMpeMa OHIajH |
TpaIMIHOHAIHOM yUely 3amaxka ce na Hajsehu
6poj cryneHara (78,07% aHKeTHpaHUX CTYACHATA)
cMaTpa Jia Ce OHJIAjH Y4YCHe MOXKEe KOMOWHOBATH,
Kao JojgaTHa (¢opma, ca TPaTUIHMOHATHUM
YUYCHEM.

To HaM yka3syje Jna je TPaAUIMOHAIHO YYCHE U
Jajbe jedaH OJ IOY3JAaHHMX BHAOBa ydewa, a Ja
MoryhHOCTH Koje Tpyka OHIIQJjH YUeHme Cy
J0/IaTHE HOTOJJHOCTH Koje HEJoCTajy
TPaIUIHOHATHOM yUYCHY.

VY crenehoj Tabenu je mara CTpyKTypa OATOBOpa
cTyleHaTa (Ha HHMBOY y30pKa) Ha NMHUTAame Ja JIH
Bulle npedepupajy TpaIULHUOHATHO WM OHJIAjH
yueme.

Tab6ena 1. CraB cTyaeHara npeMa OHJIajH 1
TpaJUIIMOHATTHOM YUYCHY

|Oz(ronopn Yueuihe (%),
OHIIajH yderbe Kao 10aTaKk 78.07%
TpaZlMLIUOHAIHOM Y4CHY

IcK/by4nBO HACTAaBa Kao OHJIAJH 15.79%
yueHe ’
Huicam yormire 3anHTepecoBaH 3a 6.14%
OHJIAjH yUEHe '
YxymHO: 100,00%

H3zeop: Ankema aymopa, jyn 2020.

IIITo ce TMYe MPEeIHOCTH W HEJOCTaTaKa OHJIAjH
yuema, Jo0MjeHH pe3ynratd Hac ymyhyjy Ha
cieniehe 3akjpydKe: Kao IVIaBHY HPEIHOCT OHJIAJH
yuema CTYAEHTH BHUIE MOIyhHOCT COICTBEHe
opraHm3allfje BpeMeHa 3a yuemwe, yueme o Kyhe
W jeJHOCTaBaH MPHUCTYN WH(popMaImjaMa (BUIETH
Tadeny 2.)
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Tabena 2. [IpegHocTy OHIAJH yuema

|0)1r030pn Yuemhe npema 0pojy

oarosopa (%)
Vueme ox kyhe 25%
CBe je OpraHM30BaHO Ha jeJTHOM MECTY 19%
JemHOCTaBaH MPUCTYN HH(pOpMAIHjaMa 25%
CorcTBeHa OpraHH3allfja BpeMeHa 3a TePMIHE yIeHha 28%
Hema mpennoctu 2%
OcTanu 0ArOBOPH 1%
YKymHO: 100%

H3eo0p: Anxema aymopa, jyn 2020.

VY morneay HeJOCTaTaka OHJIAJH yuera, Pe3yaTaTH

3HaYajaH HEJOCTaTaK OHJIAjH y4ema, 3a Koje Cy ce

aHKeTe Hac HaBOJIe Ha 3ak/byyak ja je Hajeehum  crynmeHTH W3jaCHWIIM,  jecTe HEJI0CTaTaK
HEJOCTaTaK OHJIAJH y4yeHa YWIbEHHIA Ja HeMa  MOTHBaluje 3a yuewe (22%  aHKeTHpaHuX
IUpEeKTHE  KOMYyHHKallMje W  HHTepaKkuuje  CTylIeHaTa), Kao W  HEJOCTaTaK  JUPEKTHE
cTyzneHata ca npodecopruma, 3a IITa ce U3jaCHWIO  HHTEPaKIHje Mmehy CTyIEHTHMA (19%
66,7%  amkermpanmx  cryzmeHata. Cremehm — aHKETHpaHHX CTyJCHATA).
Tab6ena 3. Henocranu oHiajH yuema
|011r01;0pn Yuemhe npema 0pojy
oarosopa (%0)

Hema mupexTHe KOMYHHUKAlLUje U HHTEPaKLHje ca 36%

npodecoprma

Hema mupekTHe HHTepakiije Mehy cTyaeHTnMa 19%

Hemoctarak MoTHBaIMje KO CTyACHATA 22%

['yOu ce edekaT TpaaIUIIMOHATHOT yUeha 16%

Hema menocraraxa 6%

OcTanu 0ArOBOPH 1%

YkymHO: 100%

H3zeop: Ankema aymopa, jyn 2020.

3HaYajHO MHUTake OpPraHW3aIllje¢ OHJIAJH HACTaBe
jecTe IUTame HaYMHA TIpE3eHTAlHje MaTepHje
npensuljeHe npeaaBamUMa U BexOama.

Y ToM morieny Mory ce KOPUCTUTH DPaziH4HuTe
dbopme BuIeo, ayawo Npe3eHTaldje, MpeaaBama
npexo VHTepHET m1aThopMu y peaJTHOM BpeMEHY,
Kao W MOCTaBJbalbe MaTepHjaia Ha oxpelheHu cajt
WK TIATGOPMY 3a yUuere.

PesynraTu aHkeTe HaM MOKa3yjy Ja je CTyJeHTHMA
HajBHIIIE O/ArOBapalio Ja KOPUCTE BHAEO U ayIHO
marepujane - 60,53% aHkeTHpaHUX CTyAeHara ce
onpefenuiIo 3a OBy onunujy (rpaduxoH 1).
[IpenHocT OBOr HauMHA MpE3EHTAlMje TpajBa ce
oryiefia y AOCTYITHOCTH MaTepHjaja y OWJIO0 KOM
TPEHYTKY, Kao M MOTryhHOCTH Ja ce CTyIeHTH
BpaTe Ha Heka ofjalmema y MaTepujainMa
NPUIMKOM Y4eHa.
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Y Hemro MameM Opojy CTYIOGHTH Cy ce
onpenenwin 3a Kopumheme Ipe3eHTandja ca
aynno objammemnma  (17,54%  aHketupaHux
CTylleHaTa), Kao M mpeaaBame npexo VHTepHer

miarhpopme y  peamHom  Bpemeny  (17,54%
AQHKETHPaHUX CTyJCHATa).
Mamu 6poj cryneHata (4,39% aHKeTHpaHUX

CTy/IeHaTa) je u3abpao OMIIKjy Jia j€ JOBOJHHO A je
yoOu4ajeHn Marepujail 3a npeaaBama J0CTyIaH Ha
HEKOj JIOKAIMjH KOjOj C€ YBEK MOXEe IPUCTYITUTH.

Ha ocHOBY mpeTxoJHO M3HETHX pe3yJiTaTra, MOXKe
Ce M3BECTHU T'eHepallaH 3aKJby4aK Jia ce CTYAEHTH U
namme (mo ompehene mMmepe) ocnamajy Ha
TPaJANIMOHAIHO y4ewe, anu yBuhajy u yBaxaBajy
CBE TIOTOJHOCTH KOjeé MOTy JOOWTH IIyTeM
WHuTepHeT TeXHOIOTHja.
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I'padmkon 1. IToxxespHe miaTdopmMe 3a MPEe3eHTOBABE MaTEepHjalia y OKBHPY OHJIAJH yUeHa
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JloBO/baH je MaTepKjan Koju
ce MocTaB/ba Ha cajT uau
Hewry naathopmy 3a oHAajH
yuere

MpezeHTauuje y3 moryhHocT Bugeo v ayauo maTtepujan,
ayano objawrbersa koju omoryhasa epaharbe Ha
objalwbetba y matepujany,
6Ge3 ob63upa Ha Bpeme

MpepnaBatbe kpo3
MHTEPaKLM]y Npexo
WMHTepHeT nnatdopme y

peanHom BpemeHy

H3zeop: Ankema aymopa, jyn 2020.

Jpyra rpymamuja TUTama y aHKETH Owia je
(dokycupaHa Ha KOHKpPETHa HCKYCTBa Koja Cy
CTYOCHTH CTeKIM Yy OHJIAjH HAaCTaBU TOKOM
neprosia BaHPEIAHE CHUTyallMje, IMPOY3pPOKOBaHE
MAHIEMH]OM.

[Mutama cy Owia yIrJIaBHOM NPUIPEMIbCHA Y
(dhopMH KIaCHYHHMX OIEHA KOj€ Cy CTYIEHTH
JIaBaJIK 3a [0jeIUHE aCIICKTe OHJIAjH yUCHa.

IToceban u3a30B y TIpoleCcy OHIAjH Yy4Yerma
NpelCcTaB/ba OpraHU3allija TeCTOBA M 3aJlaTaka 3a
BexOe. Kako ce OBOM acmekTy OHJNIajH y4dema
MOCBETHIa 3HAYajHA MaKkha y TOKY BaHPCTHUX
OKOJIHOCTH, HWHTEPECaHTHO je OwIo carieiaTu
KaKo Cy CTYJCHTH OICHHIHN PEJICBAaTHOCT TECTOBA
W 3aJaTaka, Koju Cy OWJIM OpraHU30BaHU y OHJIAjH
¢dbopMu, a KOju Cy UMald Wb A3 UX MTO 00Jbe
MpHUIpEMeE 3a 3aBPIIHE HCIUTE.

Tabesa 4. OreHa peeBaHTHOCT TECTOBA U 3a/laTaKa 3a BexOe y TOKY BaHPEeIHUX OKOJIHOCTU
npoy3pokoBanux Covid-19 manmemujom

Onena Yuemhe y %
Onena: 1 1,75%
Ouena: 2 7,02%
Ormena: 3 15,79%)
Ornena: 4 28,95%
OueHa: 5 46,49%
YkymHo: 100,00%)

H3zeop: Ankema aymopa, jyn 2020.

Kao mro ce moxe Bumern y Tabemu 4, Hajpehu
6poj aHkermpaHux ctyzaeHara (46,49%) je mamo
HAjBUIIY OIEHY 3a pEJIeBaHTHOCT TECTOBa W
3ajaraka, JI0K je HelITO HIKY OIeHY- BpJio jobap
4, nano 28,95% aHKeTHMpaHUX  CTyJEHaTa.
Hajamxy omeHy fmao je He3HaTtaH Opoj CTyleHara
(1,75% aHKeTHpaHUX CTyACHATA).

VY pasmaTpamy ynore mojenuHuX (hopMu OHIAjH
yuera y BaHPEIHUM OKOJIHOCTHMA OJ IMOCEOHOT
je 3Hayaja ga ce carjieia KakBO j¢ MUILBCHE
CTyACHATa O 3Ha4Ya)y JUPEKTHE W JIHYHE
MHTEpPaKIMje y PEealHOM BPEMEHY, Kao M OHJIajH
KOMYHHUKAIHj€ ca HACTAaBHUM 0COOJbEM.

Kao mTo ce Moxe BuieTH Ha TpadukKoHy 2,
pe3yiTaTH aHKeTe IoKa3yjy na BehnHa cTyaeHara
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(59,09% ankeTmpaHuX cTyaeHaTa) cMarpa jaa je
KOJ JUPEKTHE M JIMYHE WHTEpaKnuje JIaKie
pasymMeBame TIpaaWBa M Ja IOCTOjU OIIHja
JIOZIATHOT pa3jallbaBaba IPajnBa, a HEelITO Mamku
6poj (32,73% aHkeTHUpaHUX CTy[AeHATa) cMaTpa Ja
je JoBOJbHa MOTYWHOCT OHJAjH KOMYHHKAIlHje
(Hajuemhe myTeM eNEKTPOHCKE IIOIITE) jep je
MaTepujal 3a ydeme Beli IocTymaH Ha HEKOj
JIOKAIHju.

Hajmamu 6Opoj crynenara (8,18% ankeTHpaHux
CTyleHaTa) cmarpa Ja HHje  TOTpeOHa
KOMYHHUKaIlja ca mnpodecopoM, YKOIHKO CYy

MaTepHjalld 32 Yy4Yelhe JIOBOJBHO KBAJIUTETHO
MIPUIIPEMIBEHH.
NOVI EKONOMIST



I'padukon 2. 3Hayaj qUpeKTHE, IMUHE UHTEPAKIMje ca HACTABHUM 0COOJBEM Y
caBJaflaBamy rpajiiBa y TOKY BaHPEIHUX OKOIHOCTH Mpoy3pokoBanux Covid-19 nanmemujom
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10.00%

0.00%
KoZ AMPEKTHE U IMUHE
MHTEPaKLMje e NaKie
pazymeBarbe rpaiueau
NOCTOjW ONuUMja A04aTHOT

pasjaltbasarba

[oBo/bHa je U moryhHocT
OHNajH KOMYHHKaLM]e,
NOLWTO CY NOCTAB/LEHU

MaTepUjany 3a Npefasatba i MaTep1janu 3a npefasakau
sembe

Huje noTpebHa
KOMYHHKaLK]a, YKONHKO
NOCTOje KBaNUTETHO ypaheHn

Bewbe

H3zeop: Ankema aymopa, jyn 2020

Hajzan, y xopumhewy pasHux (opMH OHIIAjH
yuema He MOXE Ce 3aHeMapuTH 3Hada] MehycobHe
uHTepakiuje usMely crTyaeHara myteMm pasHHX
wiatrGopMu. Y TOM CMHUCITYy aHKETUPaHH CTYICHTH
Cy OIeHWIM MOryhHOCTH 3a HWHTEpakiHjy ca
IOPYTUM BUPTYEJIHUM y4ecHHUIUMa. Pesynraté cy
nprkazanu y tabenu 5. IlojoBHHa aHKETHpaHHX
CTyJeHaTa je Jaja HajBUIIy OLEHY 3a
pacronoxuBe MOryhHOCTH 3a MHTEPAaKTHBHOCT Ca
IOPYTUM BHPTyenHHM ydecHuimuMma. OneHy 4 je
nano 25,45% aHkeTHpaHUX CTyACHATa, IOK je JBE
HajHW)Ke oOleHe Jano no 5,45% aHKeTupaHHX
cryneHara. OBM pe3ynraTd Hac HaBoJe Ha
3akjbyyak ga je  MoryhHoct  melycoOne
MHTEpaKIHje CTylleHaTa y MpOLeCy OHJIAjH YUeHe
Owia Ha BeoMma 3a10BOJbaBajyheM HUBOY. Y TOM
MOTIIEy CTYICHTH ¢y y Hajsehoj Mepu kKopucTiIn
rpymne koje ce Hajuemhe mpaBe IyTeM viber wiu
whatsapp amnmmkanuja, mro UM omoryhasa
MelycoOHy KOMYHUKAIH]y u nobujame
uHbOpMaLMja y  peaJHOM  BpEMEHy,  ajH
KOPHCTWIIM €y M MOTylHOCTH  TaKO3BaHHX
“npuyaonuna’” Ha M0j € TUHUM OHJIAjH
wiatrgopmama 3a yueme.

Tabeaa 5. Ouena MoryhHOCTH 32 HHTEPAKIIH]Y ca
JPYr¥M BHPTYEJIHUM yueCHUIIMMa (OHJIAjH
mwiatdopme, viber win whatsapp rpyme)

y TOKY BaHPEJHUX OKOJHOCTH IPOY3POKOBAHHX

Covid-19 nangemujom

Ouena Yuemhe y %
Ornena: 1 5,45%
Orena: 2 5,45%
Orena: 3 13,65%
Ouena: 4 25,45%
OueHa: 5 50,00%
VYKymHo: 100,00%)

H3eop: Anxema aymopa, jyn 2020.
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3AK/BYYAK

Mangemuja COVID-19 cHaxHO je y3apmana
TOTOBO CBE 3HAYajHE HAIMOHAIHE W TJ00anHe
CHCTEME — OJ 3/IPaBCTBCHHX Ma IO EKOHOMCKHX.
JacHo je na he yrunaj nannemuje COVID-19 6utu
JaneKocexaH u aa he ce 3HaYajHO OJPa3UTH U HA
00pa3oBHE CHUCTEME y CBETY, Ka0 U Ha 00pa30BHH
cuctem Cpouje.

HckycTBa cTeyeHa TOKOM Tpajama IaHIeMUje
COVID-19 pparomnena cy y ogpehuBamy MecTa u
yJore yuema Ha JaJbuHy y 0Opa3oBHOM CHCTEMY
Cpouje. Ilokazano ce na je wucmpaBHa
NPETIIOCTaBKa Jla OU yjarama y yuerwe Ha JaJbUHY
3aCHOBAaHO Ha  CaBPEMEHHMX  TEXHOJIOIIKUM
pelieruMa Ouiia BUIIECTPYKO OINpaBjiaHa, Kako y
€KOHOMCKOM CMHCIIy TaKO W Yy II€Aaroiko
CTPYYHOM CMHUCITY.

Wmajyhu y Buay n1a ce pa3Ha TEXHOJIONIKA pelIeha
Beh kopucte y oOpa3oBamy U na he HacTaBUTH U
Jajbe J1a MMajy KJbYYHY YJIOTy y o0Opa3oBamy
reHepanyja Koje Iojla3e HEONMXOTHO je  PEaHo
carnenatu morpede 3a HoBuM UKT BemTmHama y
oOpazoBamy. Y CBeTy Ije je 3HAWE YAaJbEHO
KIMKOM MHUINIA, YJIOTa HAaCTaBHMKAa W BacluTaya
Mopa Jia ce IPOMEHH.
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SUMMARY

This paper examines the role of distance learning
in the education system, with special reference to
the extraordinary circumstances caused by the
Covid-19 pandemic. It is clear that the COVID-19
pandemic has shaken almost all important national
and global systems - from health to economic. And
it is obvious that the impact of the Covid-19
pandemic will be far-reaching in the future. In this
paper we focus on its impact on the education
systems as a general, as well as on the education
system of Serbia.

During the state of emergency in Serbia, caused by
the Covid-19 pandemic, various platforms and
applications for distance learning were used in the
education system. The Ministry of Education,
Science and Technological Development has
supported the implementation of education
activities through various channels and forms of
communication, such as: broadcasting specially
prepared and adapted education content for
primary and secondary school students on TV
channels RTS2 and RTS3 of the Public Media
Service of Serbia. Further on, Ministry of
Education provided support through the portal My
school. Also, Comtrade company, in cooperation
with the Office for Information Technology and e-
government and Ministry of Education provided a
distance learning system - My
classroomTeslaEDU. At the same time, Microsoft
offered the free use of the Office 365 platform,
within which a version of Teams application
adapted for education was available. In addition, it
is worth noting that the following platforms and
applications were used in education system of
Serbia: Moodle platform, Digital Solidarity portal,
Zoom and Viber applications, Cisco Webex
Teams, G-Suite for education, Google Classroom
platform and others.

For the purpose of this paper, a special research
was conducted, which is based on a survey
conducted among students of the Faculty of
Economics in Belgrade. 114 students participated
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in the survey. The most important conclusions of
the research are the following:

regarding the attitude of students towards
online and traditional learning, it is noted
that the largest number of students believe
that the online learning can be combined,
as an additional form, with traditional
learning;

as the main advantage of online learning
students see the possibility of their own
organization of learning time, learning
from the home and easy access to
information;

regarding the shortcomings of online
learning, the results of the survey lead us
to the conclusion that the biggest
shortcoming of online learning is the fact
that there is no direct communication and
interaction of students with professors.
The other shortcoming is the lack of
student’s motivation to learn;

among the different ways of presenting
the material during the online learning,
students preferred to use video and audio
materials;

finally, in terms of mutual interaction
between  students through various
platforms for online learning, students
rated the possibilities for interaction with
other virtual participants with the highest
marks.
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Abstract: The primary objective of this paper is to
present the analysis of the functioning of distance
learning in the educational system in Serbia
during Covid-19 pandemic, and to draw
conclusions on the readiness of the system for such
and similar situations. More specific, the objective
is to consider the role of distance learning in these
circumstances, bearing in mind the fact that only
in primary and secondary schools nearly 750,000
students and some 80,000 teachers were forced to
use one or the other distance learning method.
COVID-19 pandemics has affected educational
systems in Serbia and worldwide alike, posing
unimaginable logistic  and  technological
challenges, forcing teachers to teach in new and
unfamiliar ways. The paper first provides an
overview of the most commonly used distance
learning platforms and applications, in general
and especially during a pandemic. In particular,
research was conducted on students' attitudes
about distance learning during the pandemic. The
data obtained from a survey conducted at the
Faculty of Economics, University of Belgrade is
also analysed. The paper points out that the impact
of the pandemic will clearly be far-reaching and
widespread, raising the issue of its possible long-
term significance for the education in general, and
the educational system in Serbia in particular. The
paper also points to the need of generation of new
ICT skills in education. Technology has taken
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roots in education and will continue to play the key
role in educating generations to come. With
knowledge just a click away, the role of teachers
will inevitably change.

Key words: COVID-19 pandemic,
system, distance learning, software tools

education

INTRODUCTION

The COVID-19 pandemic has affected the entire
education system, worldwide and in Serbia alike,
putting it in front of unprecedented logistical and
technological challenges, forcing teachers and
educators to teach in new and unknown ways, and
parents to adapt ways of supervising children
learning at home. Since World War Il, not many
countries around the world have been in a situation
where schools and educational institutions close at
the same time and for the same reason. About 1.2
billion students and youth across the planet, or
about 60% of that population, are affected by the
closure of schools and universities due to the
COVID-19 epidemic (UNESCO, 2020). In Serbia
alone, over 750,000 students and 80,000 teachers
are forced to use some form of distance learning in
primary and secondary schools. It is clear that the
impact of this pandemic will be far-reaching and
widespread, so the question is what could it mean
in the long run for education in general, and for the
education system of Serbia in particular?
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As teachers and educators face new ways of
communicating with students far from their
classrooms, it is time to consider the following:
how can this devastating crisis help us define what
learning should look like for future generations, as
well as what needs to be changed in the
educational system in order for the system to
function smoothly and efficiently in such and other
crises, for the transition from the regular state to
the state of emergency to be almost imperceptible.

The Global Education Coalition, launched by
UNESCO, wants to facilitate  learning
opportunities for children and youth during this
sudden and unprecedented disruption in education.
Investing in distance learning should alleviate the
immediate disruptions caused by COVID-19 and
establish approaches to developing more open and
flexible education systems for the future
(UNESCO, 2020).

In order to draw conclusions for the future, we
analyze how distance learning works during the
COVID-19 pandemic on the example of the
Serbian education system. In particular, we
conduct a survey among students of the Faculty of
Economics in Belgrade, about their attitudes
towards distance learning in general and during an
emergency situation.

1. Distance learning

Distance learning, also known as distance
education, e-learning and online learning, is a
form of education in which the main elements
include the physical separation of teachers and
students during teaching and the use of different
technologies to facilitate communication between
students and teachers and students with each other
(Encyclopedia Britannica, 2020). To use these
technologies successfully, teachers need to learn
about different design and messaging techniques
that are specific to these technologies. Students
must learn how to learn and communicate using
technology. Administrators in educational and
teaching institutions must organize their resources
differently than they do for classroom teaching
(Moore and Kearsley, 2012. p.3).

E-learning process and content management
systems

The Learning Management System (LMS) is a
software package that enables the management and
delivery of learning content. Most LMS systems
are created as a Web solution that facilitates
content access and administration. LMS enables
registration, delivery and monitoring of e-learning
and content courses, testing, as well as course
management and joint learning with an instructor.
Most systems are self-service and allow
participants to register independently and access
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courses. The Learning Content Management
System (LCMS) facilitates the organization of
content and authoring tools, as well as the
presentation of this content to participants through
the LMS. Most systems are developed for
commercial use. However, there are also free
open-source models.

2. Distance learning platforms and applications
used during the COVID-19 pandemic in the
Serbian education system

Due to the pandemic caused by the COVID-19
virus, the Republic of Serbia declared a state of
emergency on 15 March 2020, temporarily
suspending direct classes in schools. In order to
exercise students’ right to education, the Ministry
of Education, Science and Technological
Development of Serbia prepared an operational
plan for the continuation of schools’ work in
difficult conditions
(https://www.rasporednastave.gov.rs). This plan
took into account a large number of different
teaching and learning programs in all grades of
primary and secondary school and had a focus on
organized distance learning that helps realize
program contents of general education subjects and
vocational subjects with the largest number of
classes.

The Ministry envisaged and supported the
implementation of educational activities through
various channels and forms of communication: by
broadcasting specially prepared and adapted
educational content for primary and secondary
school students on RTS2 and RTS3 TV channels
of the Public Media Service of Serbia:

- By establishing a repository of educational video
content for primary and secondary school
students on the free “RTS My School” mobile
phone application, on the RTS website and on
the RTS Planet multimedia internet platform;

- By making available a set of tools for online
communication between students and teachers;

- By creating conditions for digital solidarity —
sharing authors’ teaching materials among
practitioners.

For those who do not have Internet access, free
access was provided through all three mobile
operators.

“My school” Portal

In order to use the digital resources at its disposal
in a pedagogically responsible way, the Ministry
of Education, Science and Technological
Development of Serbia provided additional
support to students through the “My School” portal
(https://www.mojaskola.gov.rs).

“My classroom TeslaEDU” online platform
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Comtrade, in cooperation with the Office for
Information Technology and eGovernment and the
Ministry of Education, Science and Technological
Development, provided a distance learning system
that is localized in Serbian, adapted to an efficient
education system and located on resources within
the state “data center”. The platform is provided
for all students and teachers in primary and
secondary schools
(https://www.mojaucionica.gov.rs). “My
classroom TeslaEDU” is a portal and mobile
application for the m-Learning platform. It is a
unified package of functional modules, based on
the Moodle LMS platform, which are carefully
selected and integrated in order to optimally
manage the entire learning experience, in each of
the formal education process phases. The platform
covers the areas of course writing, course
enrollment and attendance, course teaching, online
assessment,  progress  monitoring,  course
evaluation and reporting. “My TeslaEDU
classroom” allows students to access it from their
own computers, tablets, or from their smartphones.
From their computers, students can study
materials, take quizzes, collaborate through
discussions in online lectures, receive and teach
assignments, and use calendar reminders related to
the material. The platform is accessed through user
accounts provided by the Ministry of Education,
Science and Technological Development. Support
is provided on the
https://www.mojaucionica.gov.rs portal.
Ilustrative courses have been prepared within the
portal for teachers and students, as well as detailed
guidelines with video materials for training in the
use of the teaching platform.

Microsoft Teams

During the crisis period, Microsoft provided free
use of the Office 365 platform, within which a
version of the Teams application adapted for
education is available
(https://www.microsoft.com). The platform will be
available to schools and faculties free of charge
now and later and will allow all teachers, pupils,
professors and students to organize remote
teaching via the Internet through a group video call
in which the teacher can share the content of their
screen with students and record the whole course
of the class and make it available to all
pupils/students from the appropriate group. Access
to the platform is first provided for all students and
teachers in primary and secondary schools. The
platform can be accessed from computers and
mobile devices. For those who do not have Internet
access, free access to the platform is provided via
mobile networks. In order to better prepare
teachers to use the platform, Microsoft has
organized free online training for teachers.
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Z00OM

ZOOM is much simpler, it works great, but its free
version has two important limitations: up to 100
participants (students) and duration of up to 40
minutes (https://zoom.us). This application is
intended for online meetings. For those who do not
have Internet access, free access to the application
is provided via mobile networks. The use of this
application does not require special support from
the ministry, but each institution creates an account
for itself and manages it. This platform was
successfully used at all levels in the education
system of Serbia, during the COVID-19 pandemic.

Viber Community

In cooperation with Viber, the use of both the
Viber application and the Viber Community
service is enabled, which enables efficient group
communication and information exchange, which
can be  useful in  given  conditions
(https://www.viber.com/en/communities). For
those who do not have Internet access, free access
is provided through mobile networks. No special
support is required for the application.

The “Digital Solidarity” portal

The Digital Solidarity portal
(https://www.digitalnasolidarnost.gov.rs) is
intended for everyone who had to be in their
homes due to the coronavirus pandemic. All
information on free platforms for distance
learning, work from home, free online books,
courses and other contents during the COVID-19
pandemic is given in one place.

The MOODLE platform

The Moodle platform is widespread in the
education system, though not generally accepted.
Moodle provides teachers with full computer
support in organizing and conducting online
education. Some of the more important features of
Moodle are: course planning — activity schedule,
calendar, user management, user roles and user
groups on the course, knowledge testing and user
evaluation, monitoring user activities, system
management, content protection by backing up,
keeping  statistics and  report  creation
(http://www.moodle.org, 2020). RCUB Moodle is
open to all members of the University of Belgrade,
but also other universities and colleges. The
Moodle platform has been used in teaching at
many faculties at the University of Belgrade for
more than 10 years. The open source conferencing
system BigBlueButton is often used in addition to
this platform. The new version of the
BigBlueButton version allows you to record
sessions, vote and save the attendance list.
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In addition to the described platforms, other
platforms were used in the Serbian education
system during the COVID-19 pandemic: Cisco
Webex Teams, G-Suite for Education, Google
Classroom and others.

3. Research results on students’ attitudes
towards distance learning

For the purposes of this paper, a special research
was prepared, based on the results of a survey
conducted among students of the Faculty of
Economics in Belgrade, after the experience they
had in a state of emergency caused by the COVID-
19 virus pandemic. 114 students participated in the
survey. The aim of the research was to get the
general attitudes of students towards distance
learning, as well as their opinion on the quality of
online teaching during the COVID-19 pandemic.
In that sense, the questions in the survey are
divided into two parts. The first part presented
questions about the general attitudes of students
towards online learning, such as:
- What is your attitude towards the relationship
between online learning and traditional learning?
- What do you think are the advantages of online
learning?
- What do you think are the disadvantages of
online learning?
- In your opinion, what are the most suitable forms
for presenting materials within online learning?

The second set of questions referred to the
students’ attitudes towards the immediate
experience they had during the two months, when

they followed the classes solely through online
platforms.

Regarding the attitude of students towards online
and traditional learning, it is noted that the largest
number of students (78.07% of surveyed students)
believe that online learning can be combined, as an
additional form, with traditional learning. This
indicates that traditional learning is still one of the
most reliable forms of learning, and that the
opportunities provided by online learning are
additional benefits that traditional learning lacks.
The following table shows the structure of
students’ responses (at the sample level) to the
question of whether they prefer traditional or
online learning.

Table 1. Attitudes of students towards online and
traditional learning

Answers Share (%)

Online learning in addition t0[78.07%

Online learning only 15.79%

I’'m not at all interested in onlinel6.14%

Total: 100.00%

Source: Author survey, June 2020

Regarding the advantages and disadvantages of
online learning, the obtained results lead us to the
following conclusions: students see the possibility
of their own organization of learning time, learning
from home and easy access to information as the
main advantage of online learning (see Table 2).

Table 2. Advantages of online learning

Answers Share by number of

answers (%)
|Learning from home 25%
Everything is organized in one place 19%
Easy access to information 25%
Own organization of time for learning 28%
No advantages 2%
Other responses 1%
Total: 100%

Source: Author survey, June 2020

Regarding the disadvantages of online learning,
the results of the survey lead us to the conclusion
that the biggest disadvantage of online learning is
the fact that there is no direct communication and
interaction of students with professors, which
66.7% of surveyed students stated. The next
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significant disadvantage of online learning, which
students stated, is the lack of motivation to learn
(22% of surveyed students), as well as the lack of
direct interaction among students (19% of
surveyed students).
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Table 3. Disadvantages of online learning

Answers Share by the number
of answers (%)
No direct communication and interaction with professors 36%
No direct interaction among students 19%
Lack of motivation among students 22%
The effect of traditional learning is lost 16%
No disadvantages 6%
Other answers 1%
Total: 100%

Source: Author survey, June 2020

An important issue in the organization of online
teaching is the question of how to present the
material provided in lectures and exercises. In this
regard, various forms of video, audio
presentations, lectures via Internet platforms in
real time, as well as posting materials on a
particular site or learning platform can be used.
The results of the survey show that it was most
suitable for students to use video and audio
materials — 60.53% of surveyed students opted for
this option (Chart 1). The advantage of this way of
presenting the material is reflected in the

availability of materials at any time, as well as the
possibility for students to return to some
explanations in the materials while learning. A
slightly smaller number of students opted for the
use of presentations with audio explanations
(17.54% of surveyed students), as well as lectures
via the Internet platform in real time (17.54% of
surveyed students). A small number of students
(4.39% of the surveyed students) chose the option
that it is sufficient that the usual lecture material is
available in a location that can always be accessed.

Chart 1. Desirable platforms for presenting materials within online learning

80
70

60
50
40
30
20
: M
0

Presentation with Video and audio
the possibility of

audio explanations  oneto return to

material, allowing

Lecture through  Material posted on
interaction through the website or some
the Internet online learning

explanationsin the platform inreal time platformis enough

material, regardless

of time

Source: Author survey, June 2020

Based on the previously presented results, a
general conclusion is that students still (to some
extent) rely on traditional learning, but recognize
and appreciate all the benefits that can be obtained
through Internet technologies.

The second group of questions in the survey
focused on the specific experiences that students
gained in online teaching during the emergency
period caused by the pandemic. The questions
were mostly prepared in the form of classic grades
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that students gave for certain aspects of online
learning.

A special challenge in the process of online
learning is the organization of tests and
assignments. As this aspect of online learning
received significant attention during extraordinary
circumstances, it was interesting to see how
students assessed the relevance of tests and
assignments, which were organized in online form,
and which aimed to better prepare them for final
exams.
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Table 4. Grading the relevance of tests and
assignments during emergencies caused by the
Covid-19 pandemic

Grade Share in %
Grade: 1 1.75%
Grade: 2 7.02%)
Grade: 3 15.79%
Grade: 4 28.95%
Grade: 5 46.49%
Total: 100.00%

Source: Author survey, June 2020

As can be seen in Table 4, the largest number of
surveyed students (46.49%) gave the highest grade
for the relevance of tests and assignments, while a
slightly lower score — a very good 4 — was given
by 28.95% of surveyed students. The lowest grade
was given by a small number of students (1.75%
of surveyed students).

In considering the role of certain forms of online
learning in extraordinary circumstances, it is of
special importance to consider the opinion of
students about the importance of direct and
personal interaction in real time, as well as online
communication with teaching staff.

As can be seen in Chart 2, the survey results show
that the majority of students (59.09% of surveyed
students) believe that direct and personal
interaction is easier to understand the material and
that there is an option to further clarify the
material, and a slightly smaller number (32.73 %
of surveyed students) believe that the possibility of
online communication is sufficient (usually via e-
mail) because the learning material is already
available at a location. The smallest number of
students (8.18% of surveyed students) believe that
communication with the professor is not necessary,
if the learning materials are well prepared.

Chart 2. Importance of direct, personal interaction with teaching staff in mastering the material during
extraordinary circumstances caused by the Covid-19 pandemic

70.00%
60.00%
50.00%
40.00%
30.00%
20.00%
10.00%

0.00%

Direct and personal

Possibility of online

There is no need for

interaction makes it easier communication is enough, communication with well-

to understand lectures
with the option of
additional explanation

with material for lectures
and exercises posted

prepared materials for
lectures and exercises

Source: Author survey, June 2020

Finally, in the use of various forms of online
learning, the importance of mutual interaction
between students through various platforms cannot
be neglected. In that sense, the surveyed students
evaluated the possibilities for interaction with
other virtual participants. The results are shown in
Table 5.

Half of the surveyed students gave the highest
grade for the available opportunities for
interactivity with other virtual participants. Grade
4 was given by 25.45% of the surveyed students,
while the two lowest grades were given by 5.45%
of the surveyed students. These results lead us to
the conclusion that the possibility of mutual
interaction of students in the online learning
process was at a very satisfactory level. In this
regard, students mostly used groups that are most
often created via Viber or Whatsapp applications,
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which allows them to communicate with each
other and get information in real time, but they
also used the capabilities of so-called “chat rooms”
on some online learning platforms.

Table 5. Grading opportunities to interact with
other virtual participants (online platforms, Viber
or Whatsapp groups) during emergencies caused

by the Covid-19 pandemic

Grade Share in %
Grade: 1 5.45%
Grade: 2 5.45%
Grade: 3 13.65%
Grade: 4 25.45%
Grade: 5 50.00%
Total: 100.00%

| 31 |

Source: Author survey, June 2020
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CONCLUSION

The COVID-19 pandemic has shaken almost all
important national and global systems — from
health to economic. It is clear that the impact of
the COVID-19 pandemic will be far-reaching and
will have a significant impact on the education
systems in the world, as well as on the education
system of Serbia. The experience gained during
the COVID-19 pandemic is valuable in
determining the place and role of distance learning
in the Serbian education system. It turned out that
the assumption that investment in distance learning
based on modern technological solutions would be
justified in many ways was correct, both in the
economic sense and in the pedagogical-
professional sense. Bearing in mind that various
technological solutions are already wused in
education and that they will continue to play a key
role in the education of future generations, it is
necessary to realistically consider the needs for
new ICT skills in education. In a world where
knowledge is a click away, the role of teachers and
educators must change.
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SUMMARY

This paper examines the role of distance learning
in the education system, with special reference to
the extraordinary circumstances caused by the
Covid-19 pandemic. It is clear that the COVID-19
pandemic has shaken almost all important national
and global systems - from health to economic. And
it is obvious that the impact of the Covid-19
pandemic will be far-reaching in the future. In this
paper we focus on its impact on the education
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systems as a general, as well as on the education
system of Serbia. During the state of emergency in
Serbia, caused by the Covid-19 pandemic, various
platforms and applications for distance learning
were used in the education system. The Ministry of
Education, Science and Technological
Development has supported the implementation of
education activities through various channels and
forms of communication, such as: broadcasting
specially prepared and adapted education content
for primary and secondary school students on TV
channels RTS2 and RTS3 of the Public Media
Service of Serbia. Further on, Ministry of
Education provided support through the portal My
school. Also, Comtrade company, in cooperation
with the Office for Information Technology and e-
government and Ministry of Education provided a
distance learning system - My
classroomTeslaEDU. At the same time, Microsoft
offered the free use of the Office 365 platform,
within which a version of Teams application
adapted for education was available. In addition, it
is worth noting that the following platforms and
applications were used in education system of
Serbia: Moodle platform, Digital Solidarity portal,
Zoom and Viber applications, Cisco Webex
Teams, G-Suite for education, Google Classroom
platform and others. For the purpose of this paper,
a special research was conducted, which is based
on a survey conducted among students of the
Faculty of Economics in Belgrade. 114 students
participated in the survey. The most important
conclusions of the research are the following:

- regarding the attitude of students towards
online and traditional learning, it is noted that
the largest number of students believe that the
online learning can be combined, as an
additional form, with traditional learning;
as the main advantage of online learning
students see the possibility of their own
organization of learning time, learning from the
home and easy access to information;

- regarding the shortcomings of online learning,
the results of the survey lead us to the
conclusion that the biggest shortcoming of
online learning is the fact that there is no direct
communication and interaction of students with
professors. The other shortcoming is the lack of
student’s motivation to learn;

- among the different ways of presenting the
material during the online learning, students
preferred to use video and audio materials;

finally, in terms of mutual interaction between
students through various platforms for online
learning, students rated the possibilities for
interaction with other virtual participants with the
highest marks.
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Apstrakt: Finansijska kriza je negativno uticala
na sve zemlje sveta u uslovima globalizacije sa
razlicitim intezitetom, bez razlike da li se radi o
viSem ili niZem nivou razvijenosti i razlicitim
privrednim strukturama. U uslovima globalizacije
u zemljama wu tranziciji izvriSena je reforma
bankarskog sistema i na taj nacin je zapoceto
stvaranje novog finansijskog trzista. Medunarodni
monetarni fond uzeo je aktivno ucesc¢e u procesu
tranzicije zemalja istocne Evrope pruzanjem
saveta i odobravanjem finansijskih aranzmana.
Razvijene zemlje sveta su radi prevazilaZenja
svetske  finansijske  krize  primenile  mere
nestandardne monetarne politike.Zemlje centralne
i istocne Evrope su u odredenom delu pored
opsteg korporativnog identiteta (naziv banke,
skracenog imena, zastitnog znaka i slogana banke)
primenjivale i kvalitativna obelezja korporativnog
identiteta (imidz, reputacije i gudvila) banke.
Ulaskom u 21. vek banke razvijenih zemalja sve
vise stavijaju naglasak na korporativnu kulturu i
stil poslovanja banke. U praksi banaka najcesce su
prisutne  sledece  performanse:  finansijske,
marketing, menadzment performanse, performanse
zaposlenih, poslovne filozofije, ugleda, reputacije i
imidza banke. Analiza performansi banaka
obuhvatila je 13 zemalja centralne i istocne
Evrope podeljenih u tri grupe. Analizirane su
performanse u vremenskom periodu od 2008-2018.
godine koje se odnose na: ucesce ukupne aktive u
BDP-u, ucesce ukupnih kredita u BDP-u, ucesce
ukupnog depozita u BDP-u i nivo adekvatnosti
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kapitala zemalja centralne i istocne Evrope.
Analiza pokazuje da su dominantne banke zemalja
centralne Evrope, a da se njima u odredenim
performansama priblizavaju banke zemalja istocne
Evrope (¢lanice Evropske Unije i zapadnog
Balkana).

Kljuéne rijeci: globalizacija, finansijska Kkriza,
performanse banaka, bankarska aktiva, krediti,
depozit, adekvatnost kapitala.

uvoD

Svetska ekonomsko-finansijska kriza nastala je iz
fiktivnih finansijskih transakcija i transakcija sa
razvijenim i nerazvijenim zemljama u svetu.
Finansijska kriza koja se pojavila u SAD-e
inicirana je kolapsom trzi§ta nekretnina koja je
preneta efektom “zaraze” na celi svet, a zatim na
realni sektor razvijenih zemalja i zemalja u
razvoju. Finansijska kriza je pogodila sve zemlje
sveta u uslovima globalizacije sa razli¢itom
jacinom i intezitetom bez razlike da li se radilo o
visSem ili nizem nivou razvijenosti i razli¢itim
privrednim strukturama. Finsnsijska kriza je u
uslovima globalizacije negativno delovala na sve
drustvene slojeve 1 izazvala smanjenje svih
makroekonomskih agregata i indikatora u svim
zemljama sveta. Razvijenije zemlje su spaSavale
svoje banke ulazeé¢i u velike budZetske deficite,
dok su zemlje u razvoju premasile sve granice
budzetskog deficita i ulazile u krizu spoljnog
javnog duga 1 wukupne zaduZenosti. Zemlje
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centralne Evrope uspele su ve¢im delom odupreti
se finansijskoj krizi koriS¢enjem budZetskog
deficita, dok su zemlje istocne Evrope (posebno
zemlje zapadnog Balkana) trazile izlaz u
monetarnoj i fiskalnoj politici, ¢ije mere su jo$
uvek nedovoljne za generisanje rasta i pokretanje
privredne aktivnosti.

Strukturalnim promenama i reformama u privredi i
bankarskim sistema jednim delom je ublazena
finansijska kriza. Medutim, bankarske sisteme i
dalje karakteriSe nedovoljna kreditna aktivnost,
niska profitabilnost i rast problemati¢nih (NPL)
kredita. Bankarski sistemi su se viSe okrenuli ka
smanjenju rizika i povecanju kapitala, saglasno
Bazelskim standardima, zbog manje potraznje za
kreditnim sredstvima od strane privrede i
stanovniStva, jer je jo§S uvek prisutna njihova
velika zaduzenost.

Udeo nekvalitetne aktive u ukupnim kreditima je i
dalje visoka. Posebnno je zabrinjavajuée visok
nivo uceS¢a nekvalitetne aktive klasifikovane u
kategorijama D i E (teSko naplativih i nenaplativih
potraZivanja). Banke su u takvim uslovima bile
prinudene da sprovode strogu kreditnu politiku i
mere oko reprogramiranja plasiranih kreditnih
sredstava, kako bi se amortizovali potencijalni
makroekonomski udari na zemlje isto¢ne Evrope
(zapadnog Balkana). Zbog smanjene kreditne
aktivnosti Evropska centralna banka je preduzela
mere smanjenja kamatnih stopa. U zavisnosti kako
su se finansijski  konsolidovali  znacajni
spoljnotrgovinski partneri zamalja u razvoju, isto
je direktno uticalo i na njihov oporavak od udara
svetske finansijske krize. Zemlje isto¢ne Evrope u
posmatranom periodu od 2008 do 2018. godine
zabelezile su pad ekonomske aktivnosti (sa
negativnom stopom privrednog rasta), zbog
smanjenja izvoza, povecanja uvoza, smanjenja
direktnih stranih investicija, smanjenja domace
traznje i prisustva prirodnih nepogoda (velikih
poplavai sl.).

Privredni oporavak je prisutan sa blagim tempom
od 2015 do 2019. godine poboljsanjem kreditnog
rejtinga doti¢nih zemalja. Zbog niskih kamatnih
stopa banke su bile destimulisane da drze svoje
depozite kod Evropske centralne banke i krenule
su u odobravanje kredita stanovniStvu, a delom i
priviednom  sektoru. Cinjenica je da nakon
smanjenja kamatnih stopa likvidnost nije viSe bila
problem u Evrozoni, ve¢ slab kreditni rast koji je
potiskivao slabu agrarnu traznju. Kupovinom
»pokrivenih“ obveznica i kupovinom hartija od
vrednosti,,pokrivenih“ imovinom uvedena je
investiciona aktivnost u bankarskim sistemima
zemalja centralne i isto¢ne Evrope. Rast BDP-a i
direktnih stranih investicija, povecanog izvoza
uticao je u zemljama centralne Evrope na zemlje
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isto¢ne Evrope, posebno one koje nisu ¢lanice
Evropske wunije. U uslovima globalizacije i
prisustva svetske finansijske krize izlaz se trazio u
restrukturiranju  bankarskih sistema razvijenih
zemalja i zemalja u razvoju (tranziciji).

1. UTICAJ GLOBALIZACIJE |
FINANSIJSKE KRIZE NA
RESTRUKTURIRANJE BANAKA U
ZEMLJAMA CENTRALNE I ISTOCNE
EVROPE

Svetska finansijska kriza u uslovima globalizacije
donela je zemljama u tranziciji veliki pad
proizvodnje, smanjenu dobit i pokazala je da su
privrede ovih zemalja jo§ uvek lako ,ranjive* i
prili¢no nestabilne. Sa pojavom finansijske krize
ve¢ina ekonomista je zemljama u tranziciji
predvidela kratkotrajnu recesiju. Na pocetku
primene mera iz tranzicionog programa doti¢ne
zemlje su pokazivale veliki pad BDP-a, pad nivoa
investicija, smanjenje industrijske proizvodnje,
smanjenje  realnih  zarada, rast inflacije,
nezaposlenost i siromastvo. Uspeh u sprovodenju
tranzicije 1 zadovoljavajuée makroekonomske
rezultate stvorile su zemlje centralne Evrope:
Ceska, Poljska, Slovacka, Slovenija i Madarska. U
tim zemljama privatni sektor je bio glavni
generator rasta BDP-a i uspostavljena je adekvatna
institucionalna infrastruktura. Manje su bile
uspes$ne zemlje istoéne Evrope (posebno zemlje
zapadnog Balkana) koje nakon vise od dve
decenije od pocetka tranzicije nisu upotpunosti
dostigle navedene trziSne kriterijume, tako da su u
veéem delu izostali makroekonomski rezultati.

Paralelno sa tranzicijom u uslovima globalizacije
izvrSena je reforma bankarskog sistema, a na taj
nadin je zapocCeto stvaranje novog finansijskog
trzista. U globalnim uslovima
privredivanjaotvorile su se dileme, kako
transformisati bankarske sisteme u zemljama
centralne i istone Evrope. Prva dilema je iSla u
pravcu zalaganja za kvalitetno nova bankarska
reSenja, pri ¢emu bi se banke koje ne mogu da
pokriju svoje gubitke iz svog kapitala smatrale
nesolventnim uz primenu ste¢ajnog postupka.
Druga dilema se odnosila na statusne promene
banaka prelaskom u akcionarska drustva, gde bi
preduzeéa iz realnog sektora postala suvlasnici
banaka, tako da se pojavilo beneficirano
kreditiranje.

Koncentracija kredita nije imala svoju poslovnu
aktivnost, jer je bila re¢ o kreditiranju preduzeca
koja su imala u bankama velike udele u obliku
akcija. Uloga banaka u procesu globalizacije bila
je svedena na kreditiranje svojih klijenata ukoliko
se isti nadu u teskoj finansijskoj situaciji. U takvim
uslovima poslovanja banke, kod zemalja u
tranziciji, nisu vodile raduna o osnovnim
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bankarskim principima (likvidnosti, solventnosti,
sigurnosti i  profitabilnosti) ve¢ su delile
finansijsku sudbinu svojih klijenata. S obzirom da
banke nisu imale za cilj maksimiziranje dobiti, ve¢
su bile finansijski servisi svojih klijenata, sve viSe
su optere¢ene nenaplativim potrazivanjima, loSom
procenom rizika, zanemarivanjem troSkova
poslovanja, podlozneuticajima klijenata sa velikim
vlasni¢kim udelima.

Za deo zemalja isto¢ne Evrope (zapadnog
Balkana) mozZe se re¢i da su u poslednje dve
decenije dozivele ckonomsku transformaciju u
uslovima globalizacije prvenstveno reformama u
privedi, otvaranjem globalne trgovinske razmene,
poveéanjem izvoza, stranih direktnih investicija,
poveéanja privatnog sektora, rastu BDP-a i
transformaciji bankarskih sistema prihvatanjem
stranog kapitala. Investicije u bankarske sisteme
zemalja u tranziciji omogudile su rast depozita
(avista 1 orocCenih) i povecanu kreditnu aktivnost
usmerenu ka privredi i stanovni§tvu. Dolaskom
stranih banaka uneti su novi principi poslovanja i
primena medunarodnih standarda finansijkog
poslovanja. Strane banke unele su sigurnost
poslovanja posebno za klijente iz inostranstva.

U uslovima globalizacije Medunarodni monetarni
fond je od samog pocetka bio angazovan u procesu
ekonomske tranzicije zemalja zapadnogBalkana.
Pored pruzanja saveta, ponudeni su i finansijski
aranzmani u skoro svim zemljama u tranziciji.
Finansijski aranzmani su imali zadatak da ocuvaju
makroekonomsku stabilnost zemalja u tranziciji.
Isto tako, Medunarodni monterani fond pruzao je
obuke kadrova i tehnicku pomo¢ zemljama u
tranziciji (zemljama zapadnog Balkana). Na taj
nadin su zemlje posmatranog regiona podigle na
vi§i nivo investicije za kreiranje ekonomske
politike, donele nove zakone, uredile oblast
monetarne i fiskalne politike i uspostavile vecu
kontrolu nad radom banaka. Bez obzira na rast
dohotka po glavi stanovnika ostvareni rezultati se
jo§ uvek ne mogu smatrati apsolutno
zadovoljavajuéim. Cinjenica je, da je jo§ uvek u
zemljama u tranziciji prisutna hroni¢na nedovoljna
iskori§¢enost ljudskih resursa (niska zaposlenost
posebno medu zenskim polom i mladim
kadrovima). Prema projektovanim stopama
privrednog rasta ekonomije zemalja zapadnog
Balkana ¢e do 2030. godine ostvariti mali deo
razlike u odnosu na nivo dohotka po glavi
stanovnika u naprednim ekonomijama Evropske
unije. Napred navedeno ukazuje da je neophodno u
zemljama zapadnog Balkana realizovati sistem
fiskalne konsolidacije i smanjiti javni dug u
odnosu na visinu BDP-a.

Otvorena pitanja koja su prisutna u drugoj deceniji
21-o0g vega odnose se na Vvisok nivo
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problemati¢nih kredita (NPL) i njegov rast nakon
pojave svetske finansijske krize. Bez obzira da su
finansijski ~ rizici ve¢im  delom  ublazeni
zadovoljavaju¢im nivoom kapitala i rezervisanjima
u bankama, problemati¢ni krediti su nastavili
negativno da uti¢u na kreditni rast i profitabilnost
banaka. Da bi se eliminisalo ovo otvoreno pitanje,
neophodno je sprovesti aktivnosti u pravcu: bolje
realizacije  sredstava obezbedenja (hipoteka,
cediranih  potrazivanja), unapredenja  mera
odrzavanja profitabilnog poslovanja, vansudskog
restrukturiranja i efikasnijeg sudskog odlucivanja.
S obzirom da su u odredenom delu zapadnog
Balkana prisutne birokratske procedure, koje
usporavaju privrednu delatnost, korporativno
upravljanje kao savremeni i efikasni oblik
odlu¢ivanja na nivou je projektovanog zadatka
koga treba u narednom periodu realizovati.

Radi prevazilazenja svetske finansijske krize
razvijene zemlje sveta primenile su mere
nestandardne monetarne politike koje su u pocetku
primene imale pozitivan efekat (videlo sa na
primerima americ¢kih investicionih banaka). U
poslednje vreme sve veci broj ekonomista zastupa
tezu, da se mere nestandardne monetarne politike
treba da povuku nakon ublazavanja delovanja
krize. S obzirom da su dotiéne mere izazvale
previsoku likvidnost i niske kamatne stope banaka,
njihov dalji nastavak moze izazvati finansijsku
nestabilnost, buduce probleme oko rasta inflacije i
moralni hazard.Ukidanjem nestandardne
monetarne politike izazvala bi se relativna
ekspanzija bilansa centralnih banaka. To znaci da
bi centralne banke bile neutralne na finansijskom
trzistu, pri ¢emu bi kamatne stope bile instrument
monetarne politike.

S obzirom da su centralne banke mnogo efikasnije
u kontrolisanju kretanja inflacije nego u posticaju
privrednog rasta, neophodno je da nacionalne
centralne banke postignu sporazum o zajednickim
komunikacionim strategijama i  koordinisanim
aktivnostima u vezi vodenja monetarne politike u
zemljama Evropske Unije (isto se odnosi i na
centralne banke zemalja zapadnog Balkana).
Cinjenica je da uspesnost poslovanja banaka zavisi
od makro i mikro ekonomskih faktora koji su
usmereni na kvalitet aktive banke. Kvalitet aktive
banke iskazuje se rastom adekvatnosti kapitala koji
predstavlja snagu svake banke da se suprostavi
problemati¢nim kreditnim plasmanima. Banke su u
obavezi da definiSu adekvatnu strukturu plasmana
u kreditnom porfoliu, da obezbede prednosti u
odnosu na konkurenciju dobrim pozicioniranjem
na finansijkom trziStu kako bi obezbedile profit za
dalji rast banke i rezervacije za nepredvidive
rizike. Posebno mesto u zemljama centralne i
istocne Evrope (posebno zemalja zapadnog
Balkana) uvodenje poslovne politike banaka
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pripada kreditnoj funkciji, s obzirom da su krediti
najvise prisutni u poslovanju banaka.

2. KORPORATIVNE PERFORMANSE
BANAKA U ZEMLJAMA CENTRALNE |
ISTOCNE EVROPE U USLOVIMA
GLOBALIZACIJE

Za bankarske sisteme zemalja centralne Evrope u
uslovima globalizacije karakteristicno je da su
veéim delom primenjivale oblik korporativnog
upravljanja. Treba istaci da je u bankarskoj teoriji
poznata Cinjenica da se korporativno upravljanje
kao oblik upravljanja u bankama pojavljuje u
uslovima nestabilnog finansijskog trziSta, zatim
veéeg prisustva konkurencije i pojave rizika u
poslovanju. Upravo u uslovima globalizacije
prisutna je povecana orijentacija banaka ka
trziSnim uslovima privredivanja, $to je uticalo na
redefinisanje tradicionalnog pristupa upravljanju,
nacelima i principima bankarskog poslovanja. Sve
viSe je dolazio do izrazaja kvalitet upravljanja
bankama sa posebnim uticajem na upravljanje
bankarskim  rizicima (kreditnim, kamatnim,
valutnim, trzi$nim, finansijskim i operativnim). U
zemljama centralne i istocne Evrope korporativno
upravljanje u bankama se definiSe kao nacin
upavljanja sa poslovanjem banaka koji obuhvata
upravljanje sa aktivom, pasivom, prihodima,
rashodima i kapitalom banke. Primeri poslovanja
banaka u uslovima globalizacije pokazuju da je
prisutno neefikasno upravljanje sa bankom,
ukoliko se nedefiniSe nivo izloZenosti prema
rizicima, nivo organizacije banke i nivo ponasanja
menadzmenta banke prema medunarodnim
bankarskim  standardima 1  medunarodnoj
bankarskoj regulativi.

Veéi broj banaka, posebno u zemljama centralne
Evrope, prihvatio je cinjenicu da korporativno
upravljanje performansama banaka predstavlja
opredelenje ka njihovoj manjoj ili vecoj trzi§noj
vrednosti. Svako  merenje  korporativnih
performansi banaka stvara moguénost
menadzmenta u bankama (u zemljama centralne i
istocne Evrope) da uspostave aktivan odnos u
upravljackom procesu radi ostvarivanja §to
povoljnijih trzisnih performansi. Primeri iz prakse
analiziranih bankarskih sistema pruzaju razlicite
rezultate, odnosno performanse. U bankarskoj
teoriji 1 praksi poznata je Cinjenica da se glavna
obelezja opSteg korporativnog identiteta banaka
odnose na:a) pun naziv banke, b) skraceno ime
banke, c) zastitni znak banke, d) slogan banke
(Vunjak, Radovi¢, Vitomir, i Strbo,201 9,str.235).

Za banke u zemljama centralne i istocne Evrope je
karakteristicno da imaju obelezja opSteg
korporativnog identiteta. Cinjenica je da svaka
banka ima svoje puno ime, sediste i adresu. Veci
broj banaka ima i skraceno ime kao blize obelezje
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sustine njenog poslovanja. Obi¢no se pri poslovnoj
registracijibanke u registar privrednih institucija
pored punog imena registruje i skraceno ime
banke. Dotiéne banke se &esto sa skracenim
imenom pojavljuju u poslovnim komunikacijama
sa poslovnim partnerima na finansijskom trzistu.
Za banke je od posebne vaznosti zaztitni znak koji
sluzi za prepozavanje banke i ,,na prvi pogled®.
Zastitni znak svake banke treba da je dobro
dizajniran 1 da ,na prvi pogled® simbolizuje
doti¢nu banku. Napred navedeno je karakteristi¢no
i za banke centralne i isto¢ne Evrope. Za slogan
banke je karakteristicno da predstavlja prihva¢enu
i usvojenu poslovnu izreku koja pokazuje glavni
karakter svake banke u njenom poslovanju sa
klijentima.

Pored navedenih opstih elemenata korporativnog
identiteta banaka, sve viSe su na finansijskom
trziStu zemalja centralne i istocne Evrope prisutna
kvalitativna obelezja korporativnog identiteta, koja
se odnose na:a) imidz banke, b) reputaciju banke,
c) gudvil (good will) banke (Hunter&
Zenaff,2005,str.35-36).  Kvalitativna  obeleZja
korporativnog identiteta se odnose na svakodnevno
poslovanje banke, te su iz tih razloga razli¢ito
zastupljena po bankarskim sistemima zemalja
centralne i isto¢ne Evrope. Dosadas$nje analize
korporativnog identiteta pokazuju da je isti u vecoj
meri prisutan u razvijenim zemljama centralne
Evrope. Za korporativni identitet  je
karakteristicno, da je promenljiv i da zavisi od
opredeljenja  korisnika  bankarskih  usluga.
Korporativni identitet se ne ostvaruje u potpunosti
veé traje 1 moze biti sve bolji. Imidz banke treba da
predstavlja ,sliku® koju i budu¢i klijenti imaju o
banci. Cinjenica je da svaka banka Zeli da stvori
sopstveni imidz u ,,o¢ima“ korisnika svojih
prizvoda i1 usluga. Preko dobrog imidza
menadzment banke ,,vezuje“ klijente za proizvode
i usluge svoje banke. S obzirom da dobar imidz
utice na povecan broj klijenata banke, istovremeno
utice i na njeno stabilnije poslovanje i vece
ostvarivanje dobiti. Banke koje imaju dobar imidz
i reputaciju stvaraju moguénost gudvila (good
will) kao neopipljive vrednosti banke na
finansijskom trzistu.

Izgradnja dobrog imidza i reputacije banke zavisi
od: a) poslovne filozofije banke b) poslovne
politike banke i c) poslovne kulture banke. Upravo
ovakav imidz i reputacija uti¢u na kvalitet odnosa
na finansijskom trziStu, dugoro¢nu stabilnost sa
klijentima i kontinuelno povecanje obima prodaje
proizvoda i usluga doticne banke. Za banke
zemalja centralne 1 istoéne Evrope je
karakteristicno da se medusobno razlikuju po
imidzu, reputaciji i gudvilu, kao i po nastupima na
finansijskom trziStu. Posebno je izrazajna razlika u
komunikaciji sa okruzenjem i klijentima banke.
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Tako je kod banaka centralne Evrope na visokom
nivou imidz, reputacija i gudvil u prvom redu u
bankama: Ceske, Slovacke, Poljske i Madarske.
Korporativni identitet banaka na srednjem nivou
razvoja je kod zemalja: Slovenije, Hrvatske,
Rumunije, Bugarske i Srbije. Korporativi identitet
banaka na nizem nivou je kod zemalja: Bosna i
Hercegovina, Crna Gora, Makedonija i Albanija.

Ulaskom u 21. vek banke iz razvijenih zemalja sve
viSe stavljaju naglasak na korporativnu kulturu i
stil poslovanja. Za svaku banku je karakteristi¢no
da treba kao samostalni finansijski entitet da
razvija  performanse po kojima ¢e biti
prepoznatljiva medu drugim bankama na
finansijskom trzistu. Skup performansi se naziva
korporativnom kulturom banke. U bankarskoj
teoriji i praksi se smatra da je koncept korporativne
kulture banaka vrlo vazZan jer omogucava korisno
razmi$ljanje menadZmenta banke o pojedinim
poslovnim aktivnostima i njihovoj opravdanosti.

Stil poslovanja banke (kao performansi banke)
odnosi se na ponasanje menadzmenta banke u
odnosu na poslovno okruZenje doti¢ne banke (u
prvom redu klijenata banke). Primeri iz dosada$nje
prakse banaka iz razvijenih zemalja pokazuju da je
prisutna jaka veza izmedu stila poslovanja,
poslovne kulture i organizacione strukture banke.
Nivo razvijenosti korporativne kulture i stila
poslovanja banke u zemljama u tranziciji,
adekvatan je nivou izlaska doticnih zemalja iz
procesa tranzicije. To znaci, da banke u vecem
delu isto¢ne Evrope (zemalja zapadnog Balkana)
jos uvek nisu u celini ovladale korporativhom
kulturom i savremenim profitabilnim stilom
poslovanja.

Ukoliko se performanse banaka posmatraju kao
konkurentski odnos jedne banke prema grupi
drugih banaka, tada performanse mogu biti u
obliku: a) vrhunskih, b) srednjih, c) niskih
performansi (Vunjak, Radakovi¢, Dragosavac, i
Antonijevi¢, 2020, str.28).Vrhunske performanse
banaka predstavljaju pokazatelje najveceg stepena
uspeSnosti  u  poslovanju banke (likvidnost,
solventnost, sigurnost, profitabilnost). Srednje
performanse banaka predstavljaju pokazatelje koji
se krecu oko prosenog nivoa pokazatelja
odredene grupe banaka. Niske performanse banaka
imaju pokazatelje Cija je tendencija smanjenje od
proseénih  ka  minimalnim  pokazateljima.
Performanse banaka koje se iskazuju radi njihovog
poredenja sa performansama drugih banaka odnose
se na: a) finansijske performanse, b) marketing
performanse, c) menadzent performanse, d)
performanse poslovne kulture i stila poslovanja, g)
performanse poslovnog ugleda i reputacije, h)
performanse imidza banke, i) performanse gudvila
banke (Vunjak, Cur¢i¢, i Kovadevi¢, 2013, str.16)
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Glavne karakteristike banaka sa  visokim

performansama odnose se na:

a) maksimiranje profita (preko kredita sa visokim
kamatam, prihoda od hartija od vrednosti
oslobodenih poreza, odrzavanje fleksibilnosti u
strukturi aktive i brzog reagovanja na promene
kamatnih stopa),

b) kontrolu troskova (preko manjih ulaganja u
fiksnu aktivu i manjih izdataka efikasnijim
koris¢enjem manjeg broja zaposlenih),

¢) kontinuelno dobar menadzment (preko manjeg
broja faktora koji se mogu kontrolisati, efikasnijeg
upravljanja agregatima i resursima banke) (Curéic,
2003, str.98-103).

Banke sa visokim performansama imaju prednost
nad bankama sa srednjim i niskim performansama.
Prednosti se odnose na sledeCe Cinjenice: a)
ostvarenu Korporativnu kulturu, b) veliko uéesce
vrednosti, ¢) pozitivne performanse kao vrednosti,
d) korisnicki usmerenu orjentaciju, e) zelju za
investicijama u nove bankarske proizvode i usluge,
f) snazno i konzistetntno liderstvo, g) spremnost
angazovanja najboljih kadrova, h) investiranje u
edukaciju i razvoj karijere kadrova, i) razvijen
upravljacko informacioni sistem, j) ¢vrst i stabilan
kreditni proces (Brown, 2000, str. 38-45).

3. ANALIZA ODABRANIH PERFORMANSI
BANKARSKIH SISTEMA ZEMALJA
CENTRALNE I ISTOCNE EVROPE

Banke predstavljaju najznacajniju finansijsku
instituciju koja ima glavnu ulogu u razvoju
ekonomije jedne zemlje. Karakteristi¢no je da se
ucesée banaka na svetskom finansijskom trzistu (a
to se odnosi i na zemlje centralne i istoéne Evrope)
smanjuje iz godine u godinu usled pojave novih i
razvoja ve¢ postojecih finansijskih institucija, pri
¢emu se posebno izdvajaju lizing kompanije,
osiguravajuée kompanije, investicioni i penzioni
fondovi. Smanjenje trziSnog uce$¢a banaka i
smanjenje  ostvarenog profita posledica su
poveéane konkurencije finansijskih institucija na
finansijskom trzistu. Upravo zbog toga su prisutni
slu¢ajevi da banke pored bankarskih poslova
obavljaju i poslove lizing usluga, osiguranja,
berzanskog posredovanja, poslove investicionih i
penzionih fondova.

Najznacajnija uloga banaka u poslovanju odnosi se
na posredovanje i preuzimanje rizika (kreditnog,
kamatnog, valutnog, finansijskog, trzisnog i sl.).
Za bankarsko trziste centralne i istoéne Evrope je u
poredenju sa Evropskom Unijom karakteristicno
da je relativno slabo i nedovoljno razvijeno.
Vodecée bankarske grupe zapadne Evrope su u
poslednjih 10-ak godina u centralnoj i isto¢noj
Evropi dozivele ekspanziju §to se i moze videti iz
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veli¢ine bankarske aktive i kapitala koji se nalaze u
vlasnistvu stranih banaka. Cinjenica je, da je
trenutno preko 70% bankarskog trziSta istocne
Evrope pod nadzorom stranih banaka iz zapadne
Evrope. Sa pojavom svetske finansijske krize i
recesije smanjena je finansijska aktivnost zapadno
evropskih banaka u regionu centralne i isto¢ne
Evrope.

Ovakav trend je i danas prisutan jer je smanjen
broj domacih aktivnih banaka koje su mogle biti
preuzete od strane zapadno evropskih banaka.Na
taj nacin je ukupan ekonomski rast usporen, dok je
u domacdem finansijskom sistemu prisutan
fluktuirajuci deficit likvidnih sredstava
(Dragosavac, 2017, str.120)

U analizi koja sledi obuhvaéeno je 13 zemalja
centralne i istocne Evrope koje su podeljene u 3
grupe. Prvu grupu c¢ine zemlje koje su duzi
vremenski  period ¢lanice  Evropske  unije
(Slovenija (SVN), Slovacka (SVK), Ceska (CZE),
Poljska (POL) i Madarska (HUN)). Drugu grupu

¢ine zemlje istotne Evrope koje su medu
poslednjima  primljene u  Evropsku  Uniju
(Bugarska (BGR), Rumunija (ROU), Hrvatska
(HRV)). Tre¢u grupu ¢ine zemlje istoéne Evrope
(tzv. zapadnog Balkana) koje se nalaze u procesu
tranzicije i koje ulazu napore da bi pristupile
¢lanstvu u Evropskoj Uniji (Srbija (SRB), Bosna i
Hercegovina (BIH), Crna Gora (MNE),
Makedonija (MKD) i Albanija (ALB)).

Za trecu grupu zemalja je karakteristicno da imaju
najnizi nivo ekonomskog i privrednog razvoja, sa
visokim bankarskim kamatama na odobrene
kredite 1 prisutnoj promenljivoj politickoj
stabilnosti.

U okviru analize, posebno ¢e se posmatrati u
periodu od 2008 do 2018. godine: a) ucesce
ukupne aktive u BDP-u, b) u¢esc¢e ukupnih kredita
u BDP-u, ¢) uc¢esce ukupnog depozita u BDP-u, d)
nivo adekvatnosti kapitala za zemlje regiona
centralne i istocne Evrope.

Tabelal. Ucesce ukupne aktive u BDP-u za analizirane grupe zemalja centralne i isto¢ne Evrope u
periodu od 2008-2018. godine (%)

| 2008 | 2009 [ 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018
GRUPA 1
SVN | 1316 | 1285 [ 130.0 | 1264 [ 1255 | 112.2 [ 100.4 | 92.9 [ 850 | 97.2 [ 943
SVK | 974 | 841 [ 830 | 809 [ 8.7 | 826 | 834 | 86.5 | 88.1 | 914 [90.2
CZE [ 1080 [112.2 | 1143 [120.7 | 1242 [ 1352 | 126.3 | 124.0 | 127.9 | 137.1 |130.6
POL 720 | 837 | 818 | 850 | 84.6 | 862 | 88.8 | 89.0 | 924 | 917 | 896
HUN [ 1186 [ 133.1 [126.9 [ 126.0 [ 112.1 [ 107.7 [ 100.4 [ 96.1 | 97.0 | 96.9 | 94.2
GRUPA 2
HRV [ 1075 [115.1 | 120.9 | 123.9 [ 121.8 | 120.8 | 122.7 | 120.2 [ 1155 | 125.1 [125.6
BGR | 1042 | 103.7 | 104.6 | 102.0 | 1055 | 106.8 | 103.6 | 98.8 | 99.4 | 98.1 [100.6
ROU [ 660 [ 727 [ 736 [ 705 | 69.0 | 647 [ 60.6 | 58.7 | 563 | 49.8 |49.1
GRUPA 3
SRB 647 | 841 [ 928 | 881 [ 938 | 832 | 850 | 854 | 834 | 727 | 742
BIH 85.2 | 86.8 | 855 | 853 | 87.0 | 89.1 | 924 | 875 | 87.8 | 90.6 | 94.4
MNE [ 106.7 [ 100.8 | 950 [ 87.8 | 90.6 | 87.0 [ 89.6 [ 88.7 | 89.1 | 664 |80.1
MKD | 569 | 516 | 62.0 | 679 | 67.4 | 76.9 | 748 | 754 [ 746 | 664 | 64.6
ALB 76.6 | 766 | 76.8 | 81.8 | 856 | 87.6 | 915 | 912 | 93.7 | 838 | 78.2

lzvor: Izvestaji centralnih banaka, poslovnih banaka
i medunarodnih institucija u periodu od 2008-2018. godine

Nakon svetske finansijske krize i fluktuiraju¢ih
kretanja aktive banaka, zemlje centralne Evrope su
od 2013. godine nastavile ekonomski rast, da bi
2016. godine ostvarile rast BDP-a od 3% Kkoji
prevazilazi rast Evropske Unije od 1,5%.
Prezentirana tabela pokazuje da su veliko ucesce
aktive banaka u BDP-u imale: Ceska, Hrvatska,
Bugarska, Madarska, Bosna i Hercegovina,
Slovacka i Poljska. Srbija je zadrzala prosecan
nivo uceséa aktive banaka u BDP-u. Prezentirani
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podaci pokazuju uticaj bankarskog sektora na
privredni rast i povezanost bankarskog sektora i
sektora privrede u doticnim zemljama. Ako se
posmatra rast bankarske aktive u prezentiranih 11
godina tada najbolje rezultate ima: Ceska,
Bugarska i Slovenija. Na ovaj odnos znacajan
uticaj je imalo stanje i razvijenost privrede s jedne
i bankarskog sektora s druge strane (Cocris i Nicu,
2013, str.83).
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Tabela 2.Uc¢es¢e kredita u BDP-u za analizirane zemlje centralne i isto¢ne Evrope u periodu od 2008-
2018. godine (%)

| 2008 | 2009 [ 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 [2017 | 2018
GRUPA 1
SVN [ 969 [ 927 | 959 | 915 [ 894 [745 [ 623 [ 573 [ 542 [44.9 [ 435
SVK | 49.1 | 506 | 50.8 | 53.1 | 533 |553 | 566 | 59.4 | 624 [60.1 | 60.8
CZE | 539 | 559 [ 574 | 603 [614 | 653 |61.8 | 621 | 627 |[520 [ 511
POL [ 385 [ 47.7 | 493 [ 526 [508 [ 514 [587 | 535 | 564 [532 | 505
HUN [ 576 | 61.9 [ 628 | 604 [51.9 [475 [519 [ 349 | 333 [318 | 321
GRUPA 2
HRV [ 72.0 | 78.0 [ 843 | 88.1 [ 862 [ 866 | 861 [ 837 | 77.6 [531 | 53.1
BGR [ 724 | 768 | 764 | 744 | 741 [749 | 677 | 611 | 588 [524 | 53.0
ROU [ 387 | 40.1 | 403 | 404 | 389 [349 | 318 | 310 | 294 [261 | 259
GRUPA 3
SRB [ 367 [ 454 [ 542 [ 523 [56.1 [47.8 [481 [ 482 | 46.1 [413 [ 416
BIH [ 589 [ 581 | 587 [ 596 621 |623 | 637 | 59.1 | 57.9 |55.6 | 59.4
MNE [ 955 [ 881 [ 812 | 737 [755 [ 731 [ 696 | 67.9 | 545 |[532 | 533
MKD | 340 [ 295 | 333 | 361 |341 [393 |388 | 371 | 448 [425 | 411
ALB | 364 | 389 | 381 | 414 [411 |387 | 421 | 406 | 400 [345 [ 312

lzvor: Izvestaji centralnih banaka, poslovnih banaka i medunarodnih institucija u periodu od 2008-2018.
godine

U zemljama centralne Evrope dominantno je
ucedée: Slovacke, Ceske i Poljske. U zemljama
istocne Evrope, Cclanicama Evropske Unije
dominantno je ucesce: Hrvatske i Bugarske, dok je
u ostalim zemljama isto¢ne Evrope (zapadnog
Balkana) dominantno ucéesce: Bosne i Hercegovine
i Crne Gore. Srbija ima ne$to manje ucesée kredita
u BDP-u od napred navedenih zemalja. Ako se

posmatra period od 2008 do 2018. godine sada
najvece ucesce kredita u BDP-u imaju: Slovenija,
Hrvatska i Bugarska, u rasponu od 43.5% do
96.9%. Upravo ovaj pokazatelj ukazuje na nivo
zaduzenosti stanovniStva i privrede i o malom
ucesc¢u hartija od vrednosti u BDP-u. Za zemlje u
tranziciji (zemlje zapadnog Balkana) se moze reci
da spadaju u grupu zemalja umerene zaduzenosti.

Tabela 3.Uc¢es¢e depozita u BDP-u u odabranim zemljama regiona centralne i isto¢ne Evrope u periodu
od 2008-2018. godine (%)

| 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 [ 2015 | 2016 |2017 | 2018
GRUPA 1
SVN  [103.2 [ 114.9 [ 108.1 | 105.1 [104.1 | 90.8 | 81.1 [ 81.0 [77.7 [60.2 | 58.7
SVK | 635 | 59.5 | 60.1 | 58.6 | 605 | 621 | 620 [ 654 | 66.0 [625 | 70.6
CZE [ 667 [ 71.7 | 736 | 763 [81.3 [ 867 | 805 [ 78.6 | 80.0 [54.8 | 61.3
POL [ 319 [ 422 | 438 | 45.9 [ 454 [ 475 | 495 [52.2 | 555 [56.7 | 54.1
HUN | 418 [ 465 | 44.7 | 455 [ 445 | 431 | 396 | 39.9 [ 415 [443 | 430
GRUPA 2
HRV [ 70.9 [ 781 | 83.1 | 85.6 [83.9 [ 858 [87.3 [90.1 [87.2 [649 | 622
BGR [ 602 [ 634 | 666 | 70.1 [ 733 [79.7 | 775 [ 782 | 80.0 [72.2 | 70.2
ROU [ 312 [ 361 | 367 | 363 [359 [ 364 |37.0 [37.8 [ 380 [37.6 | 38.1
GRUPA 3
SRB | 30.0 [ 394 | 425 | 41.6 [45.0 | 413 [43.4 [44.8 [463 [49.2 [ 46.0
BIH | 481 | 50.0 | 50.6 | 506 | 51.9 | 541 [583 | 580 [59.8 | 746 [ 652
MNE [64.19 | 608 | 57.7 | 56.8 | 63.9 | 635 | 67.9 [ 66.0 | 64.0 [70.2 | 62.9
KD 88 | 90 [ 109 | 111 [103 [ 105 [121 [118 [11.3 [133 [ 117
ALB [ 59.2 [ 60.0 | 634 | 67.5 [ 705 [69.9 | 758 [76.2 | 77.1 [781 | 635

lzvor: Izvestaji centralnih banaka, poslovnih banaka i medunarodnih institucija u periodu od 2008-2018.
godine
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Analiza podataka pokazuje da najvece ucesce
depozita u BDP-u kod zemlja centralne Evrope
imaju: Slovenija, Slovacka i Ceska. Kod Slovenije
je nekoliko godina uce$ce prelazilo preko 100%.
Kod zemalja isto¢ne Evrope clanice Evropske
Unije najveée uce$¢e su imale: Hrvatska i
Bugarska, dok se kod ostalih zemalja istocne
Evrope (zapadnog Balkana) najvece ucesce imale:
Albanija i Crna Gora. Za depozitni potencijal je
karakteristicno da zemlje u vode¢im privredama
posmatranog regiona imaju i najveée vrednosti.
Ako se posmatra rast depozita na godiSnjem nivou
tada je isti dominantan kod: Srbije, Madarske,

Tabela 4. Nivo adekvatnosti kapitala za anali

Albanije 1 Slovenije. Ako se stavi u odnos ucesce
kredita i depozita u BDP-u, tada je vee ucesée
depozita u odnosu na kredite u BDP-u u veéem
delu analiziranih zemalja centralne i istocne
Evrope. Analiza osnovnih zakonitosti na trziStu
depozita polazi sa makroekonomskog aspekta
bankarskog poslovanja. TrziSte depozita i njegove
osnovne zakonitosti mogu se posmatrati kroz
“prizmu” savrSene konkurencije, bankarskog
monopola,  monopolisticke  konkurencije i
oligopola uz liderstvo (Cota, 2002, str.107).

zirane zemlje u periodod 2008-2018. godine.

2008 | 2009 | 2010 [2011 |2012

\2013 \2014 \2015 \2016 |2017 \2018

GRUP

Al

SVN [11.7 | 116 | 11.3 |116 |115

118 |158 | 188 | 214 2 20.6

SVK [11.1 | 126 | 12.7 | 134 |16.0

166 |174 | 17.7 | 182 | 18.8 |18.2

CZE |123 | 141 | 155 | 153 | 164

173 | 178 | 184 | 185 | 19.3 | 19.6

POL |11.2 | 133 | 139 |13.1 |148

152 |15.0 | 156 | 17.5 | 19.0 |19.0

HUN | 123 | 139 | 139 |14.2 | 159

169 |17.0 | 199 | 201 | 168 |17.1

GRUP

A2

HRV |151 | 164 | 18.8 |19.2 | 205

209 [ 214 |21.0 | 225 | 233 |21.1

BGR |149 | 170 | 175 |175 |16.5

166 |219 | 222 | 222 | 221 |204

ROU |138 | 147 | 15.0 | 134 | 146

139 | 176 | 19.2 | 19.6 | 20.0 | 19.7

GRUP

A3

SRB |27.9 | 219 | 214 199 |19.1

199 | 204 | 209 | 212 | 226 |223

BIH 163 | 16.1 | 16.2 | 17.2 | 17.0

170 |16.3 | 149 | 158 | 157 |175

MNE |15.0 | 158 | 159 [16.5 |16.5

147 |16.2 | 16.7 | 17.1 | 169 |16.5

MKD |16.2 | 164 | 16.1 | 16.8 |17.1

16.8 |15.7 | 159 | 164 | 157 |16.5

ALB | 172 | 16.2 | 154 | 156 | 156

179 |16.8 | 157 | 157 | 16.6 |18.2

lzvor: Izvestaji centralnih banaka, poslovnih banaka i medunarodnih
institucija u periodu od 2008-2018. godine

U 2018. godini u zemljama centralne Evrope nivo
adekvatnosti kapitala je bio dominantan u
Sloveniji sa 20.6%, Ceska sa 19.6% i Poljskoj sa
19.0%. U zemljama istocne Evrope clanicama
Evropske Unije najve¢i nivo adekvatnosti kapitala
u 2018. godini bio je kod Hrvatske u iznosu od
21.1%. Ne$to manji nivo su imale Bugarska i
Rumunija. U ostalim zemljama isto¢ne Evrope
(zapadnog Balkana) najve¢i nivo adekvatnosti
kapitala u 2018. godini imala je Srbija sa 22.3%.
Priblizno iste nivoe su imale Albanija sa 18.2%,
Bosna i Hercegovina sa 17.6%, Crna Gora i
Makedonija sa 16.5%.

S obzirom da Bazelski sporazum predvida stopu
adekvatnosti kapitala od 8%, a Regulatorni
minimum predvida stopu adekvatnosti kapitala od
12%, moze se izvesti zakljucak da su sve zemlje
centralne i isto¢ne Evrope dobro kapitalizovane i
zaSti¢ene od potencijalnih rizika.

ZAKLJUCAK

Cinjenica je da je svetska finansijska kriza
negativno uticala u uslovima globalizacije na sve
zemlje sveta, a posebno na zemlje u tranziciji.
Uticaj finansijske krize je smanjio
makroekonomske pokazatelje, koji su razvijene
zemlje pokrivale budzetskim deficitom, dok su
zemlje u tranziciji ulazile u sopstveno poveéanje
javnog duga i ukupno zaduzivanje. UcesCe
nenaplative  aktive u  ukupnim  kreditnim
plasmanima je na niskom nivou. Zato je
neophodno od strane menadzmenta u bankama
posvetiti paznju naplati potrazivanja. Treba istaci
da je upravljanje naplatom potrazivanja slozen deo
kreditnog posla u koji su ukljueni razli¢iti
organizacioni delovi unutar banke zajedno sa
svojim specijalizovanim jedinicama koje se sastoje
od razli¢itih profila zaposlenih, po razliitim
organizacionim i hijerarhijskim nivoima.

HOBM EKOHOMWCT | 40 | NOVI EKONOMIST



Banke u zemljama u tranziciji opredeljene su da
realizuju  kreditnu  politiku  usmerenu  ka
reprogramiranju plasiranih kreditnih sredstavakako
bi zaustavile smanjenje svojih makroekonomskih
pokazatelja. U zemljama isto¢ne Evrope u
poslednje dve decenije prisutna je ekonomska
tranzicija vezana za strukturalnu reformu privrede,
otvaranje  trgovinske  razmene, prihvatanje
direktnih stranih investicija, rast privatnog sektora,
rast BDP-a i transformaciju bankarskih sistema uz
pomo¢ stranog kapitala. Poseban doprinos u
razvoju zemalja centalne i isto¢ne Evrope pruZio je
Medunarodni  monetarni  fond  finansijskim
aranzmanima 1 savetima u vezi ocuvanja
makroekonomske stabilnosti navedenog regiona.

Posebno mesto u uslovima globalizacije i
prevazilazenja svetske finansijske krize pripada
bankama, njihovom trzisnom privredivanju i
razvoju njihovih  korporativnih  performansi.
Rezultat takvog rada se odnosi na efikasno
upravljanje aktivom, pasivom, prihodima i
rashodima banaka i suprostavljanju rizicima na
finansijskom trzi§tu. Pored razvoja opstih
performansi od posebnog su znacaja: finansijske,
marketing 1 menadzment performanse. Zatim
performanse zaposlenih, poslovne filozofije,
poslovne kulture, stila, imidza i ugleda banke na
finansijskom trziStu. Zemlje centralne Evrope
razvlile su vrhunske performanse, dok su zemlje
isto¢ne Evrope razvile srednje i niske performanse
banaka. Teznja je zemalja isto¢ne Evrope da
dostignu vrhunske performanse banaka koje njima
garantuju  kontinuelnu likvidnost, solventnost,
sigurnost i profitabilnost.

Posebno mesto u analizi banaka zemalja cenralne i
isto¢ne Evrope pripadaju indikatori koji se odnose
na: a) uée$ce ukupne aktive banaka u BDP-u, b)
uces¢e ukupnih kredita u BDP-u, c) ucesce
ukupnih depozita u BDP-u, d) nivo adekvatnosti
kapitala u analiziranim zemljama. U delu, ucesc¢a
ukupne bankarske aktive u BDP-u dominantno
mesto pripada zemljama centralne Evrope (Ceskoj,
Sloveniji, Madarskoj, Slovackoj i Poljskoj). U delu
uceséa ukupnih kredita u BDP-u priblizno isto
ucesée imaju zemlje centralne i istoéne Evrope. U
delu wuces¢a ukupnih depozita u BDP-u
dominantne su zemlje centralne Evrope, zatim
zemlje istoCne Evrope Clanice Evropske Unije i
ostale zemlje istocne Evrope (zapadnog Balkana).
Prema nivou adekvatnosti kapitala priblizno su iste
zemlje centalne i isto¢ne Evrope, Ccija je
adekvatnost kapitala u proseku 60% vise u odnosu
na Regulatorni minimum bankarskih sistema
posmatranih zemalja koji je propisan na 12%
rizikom ponderisane aktive pojedinacne banke.
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SUMMARY

The banking sector represents the most important
financial institutions that play a significant role in
the development of each country's economy.
Unlike the emerging markets (Central and Eastern
European region), banks' participation in the global
financial market is diminishing year after year due
to the emergence of new or existing financial
institutions, with special emphasis on insurance
companies, investment funds, pension funds and
leasing companies. The declining market share of
banks as well as the decrease in the realized profit
are the consequences of increased competition of
financial institutions in the financial market.

The banking market of Central and Eastern
European countries is relatively weak and
underdeveloped compared to the European Union
(EV). At the beginning of 2005, a large number of
foreign banks appeared in Serbia and countries in
the region interested in entering this market.
Leading Western European banking groups have
experienced an expansion in Central and Eastern
European countries in recent years, as evidenced
by the size of foreign-owned banking assets and
capital.
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A specific scientific contribution relates to the
comparative analysis of the business performance
level of the banking sector of the Central and
Eastern European countries. The analysis covers
the period 2008-2018, where the relationship
between assets, loans and deposits with GDP was
analyzed separately, as well as the level of capital
adequacy of banks. Thirteen observed countries
will be divided into three groups. The first group
consists of countries that are already largely
members of the European Union, such as Slovenia
(SVN), Slovakia (SVK), Czech Republic (CZE),
Poland (POL) and Hungary (HUN). Therefore, this
group is made up of the most developed countries
in the region of Central and Eastern Europe.

The second group consists of Eastern European
countries such as Bulgaria (BGR), Romania
(ROU) and Croatia (HRV), which joined the EU a
few years later. These are the countries that were
last admitted to the EU, especially Croatia, which
joined in 2013. Countries in the second group have
succeeded in meeting the majority requirements set
by the EU.

The third group consists of countries in Eastern
Europe (or the Western Balkans) that are in the
process of transition and are still making
significant efforts to join the EU and become equal
members. Among others are Serbia (SRB), Bosnia
and Herzegovina (BiH), Montenegro (MNE),
Macedonia (MKD) and Albania (ALB).
Accordingly, the third group countries have the
lowest levels of economic development. The
countries of this part of Europe are experiencing
slow economic activity, which is a consequence of
lack of production. The price of banking products
is much higher than in the rest of Europe. Interest
rates on loans are high, especially when it comes to
cash loans in local currencies. Banks are framed by
the view that the region of Eastern Europe is very
risky, especially when it comes to political
instability. Unemployment rates exceeding 25%
are high. The problem is also the public debt that
countries have towards their creditors, moving
over 70% of GDP.
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Abstract: The financial crisis has adversely
affected all the countries of the world in the
conditions of globalization with different intensity,
no matter if it is higher or lower level of
development and different economic structures. In
the context of globalization in the countries in
transition, the banking system was reformed, thus
creating a new financial market. The International
Monetary Fund has taken an active part in the
transition process of Eastern European countries
by providing advice and approving financial
arrangements. Developed countries of the world
have implemented measures of non-standard
monetary policy to overcome the global financial
crisis. In some parts of Central and Eastern
Europe, in addition to the general corporate
identity (bank name, abbreviated name, trademark
and slogan of the bank), the countries also applied
qualitative features of the bank's corporate identity
(image, reputation and goodwill). As they enter the
21st century, banks in developed countries are
increasingly emphasizing the corporate culture
and style of business of the bank. In the practice of
banks, the following performances are most often
present:  financial, marketing, performance
management, employee performance, business
philosophy, reputation and the image of the bank.
The banks' performance analysis included 13
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Central and Eastern European countries divided
into three groups. Performance over the period
2008-2018 is analyzed, related to: share of total
assets in GDP, share of total loans in GDP, share
of total deposit in GDP and level of capital
adequacy of Central and Eastern European
countries. The analysis shows that the central
banks of the countries of Central Europe are
dominant, and that in certain performances they
are approached by the banks of the countries of
Eastern Europe (members of the European Union
and the Western Balkans).

Key words: globalization, financial crisis, bank
performance, banking assets, loans, deposit,
capital adequacy.

INTRODUCTION

The global economic and financial crisis arose
from fictitious financial transactions and
transactions with developed and underdeveloped
countries in the world. The financial crisis that
emerged in the United States was initiated by the
collapse of the real estate market, which was
transmitted by the effect of "contagion" to the
whole world, and then to the real sector and
developing countries. The financial crisis has
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affected all countries of the world in the conditions
of globalization with different strength and
intensity, regardless of whether it was a higher or
lower level of development and different economic
structures. In the conditions of globalization, the
financial crisis had a negative effect on all social
strata and caused a decrease in all macroeconomic
aggregates and indicators in all countries of the
world. More developed countries have rescued
their banks by entering large budget deficits, while
developing countries have exceeded all budget
deficit limits and entered a crisis of external public
debt and total indebtedness.

Central European countries have largely resisted
the financial crisis by using budget deficits, while
Eastern European countries (especially the
Western Balkans) have sought a way out of
monetary and fiscal policies, whose measures are
still insufficient to generate growth and drive
economic activity.

Structural changes and reforms in the economy
and banking systems have partially alleviated the
financial crisis.

However, banking systems continue to be
characterized by insufficient lending activity, low
profitability and growth in non-performing loans
(NPLs). Banking systems have turned more to
reducing risk and increasing capital, in line with
Basel standards, due to lower demand for credit by
the economy and households, as their high
indebtedness is still present.

The share of non-performing assets in total loans
remains high. Of particular concern is the high
level of participation of non-performing assets
classified in categories D and E (difficult to collect
and uncollectible receivables). In such conditions,
banks were forced to pursue a strict credit policy
and measures to reschedule loans, in order to
amortize potential macroeconomic shocks to the
countries of Eastern Europe (Western Balkans).

Due to reduced lending activity, the European
Central Bank has taken measures to reduce interest
rates. Depending on how financially consolidated
significant foreign trade partners of developing
countries, the same directly affected their recovery
from the impact of the global financial crisis.
Eastern European countries in the observed period
from 2008 to 2018 recorded a decline in economic
activity (with a negative rate of economic growth),
due to reduced exports, increased imports, reduced
foreign direct investment, reduced domestic
demand and the presence of natural disasters
(floods).

The economic recovery is present at a slow pace
from 2015 to 2019, with the improvement of the
credit rating of the respective countries. Due to
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low interest rates, banks were discouraged from
holding their deposits with the European Central
Bank and started granting loans to households, and
partly to the business sector. The fact is that after
the reduction of interest rates, liquidity was no
longer a problem in the Eurozone, but weak credit
growth which suppressed weak agrarian demand.
With the purchase of "covered" bonds and the
purchase of securities "covered" with assets,
investment activity was introduced in the banking
systems of the countries of Central and Eastern
Europe.

GDP growth and foreign direct investment,
increased exports have affected the countries of
Central Europe in the countries of Eastern Europe,
especially those that are not members of the
European Union. In the conditions of globalization
and the presence of the world financial crisis, the
way out was sought in the restructuring of the
banking systems of developed and developing
countries (transition).

1. THE IMPACT OF GLOBALIZATION AND
THE FINANCIAL CRISIS ON BANK
RESTRUCTURING IN THE COUNTRIES
OF CENTRAL AND EASTERN EUROPE

The global financial crisis in the context of
globalization has brought countries in transition a
large decline in production, reduced profits and has
shown that the economies of these countries are
still easily "vulnerable” and quite unstable. With
the onset of the financial crisis, most economists
have predicted a short-term recession for countries
in transition.

At the beginning of the implementation of the
measures from the transition program, the
countries concerned showed a large decline in
GDP, declining investment levels, declining
industrial production, declining real wages, rising
inflation, unemployment and poverty. Success in
the implementation of the transition and
satisfactory macroeconomic results were created
by the countries of Central Europe: the Czech
Republic, Poland, Slovakia, Slovenia and
Hungary.

In these countries, the private sector has been the
main generator of GDP growth and an adequate
institutional infrastructure has been established.

Less successful were the countries of Eastern
Europe (especially the countries of the Western
Balkans) which, after more than two decades since
the beginning of the transition, did not fully reach
the stated market criteria, so that macroeconomic
results were largely lacking.

In parallel with the transition in the conditions of
globalization, the banking system was reformed,
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and in that way the creation of a new financial
market began. In the global business environment,
dilemmas have opened up, how to transform the
banking systems in the countries of Central and
Eastern Europe. The first dilemma went in the
direction of advocating for quality new banking
solutions, whereby banks that could not cover their
losses from their capital would be considered
insolvent with the application of bankruptcy
proceedings.

The second dilemma related to the status changes
of banks by switching to joint stock companies,
where companies from the real sector would
become co-owners of banks, so that benefited
lending appeared.

The concentration of loans did not have its own
business activity, because it was about lending to
companies that had large shares in banks in the
form of shares. The role of banks in the process of
globalization has been reduced to lending to their
clients if they find themselves in a difficult
financial situation. In such business conditions,
banks in transition countries did not take into
account the basic banking principles (liquidity,
solvency, security and profitability) but shared the
financial destiny of their clients.

Since banks did not aim to maximize profits, but
were the financial services of their clients, they are
increasingly  burdened  with  uncollectible
receivables, poor risk assessment, part of operating
costs, subject to the influence of clients with large
ownership stakes.

Part of the countries of Eastern Europe (Western
Balkans) can be said to have undergone economic
transformation in the last two decades in the
context of globalization, primarily through
economic reforms, opening of global trade,
increasing exports, foreign direct investment,
private sector growth, GDP growth and
transformation of banking systems by accepting
foreign capital. Investments in the banking systems
of transition countries have enabled the growth of
deposits (avista and term deposits) and increased
lending activity directed towards the economy and
households. With the arrival of foreign banks, new
business principles and the application of
international financial business standards were
introduced. Foreign banks have introduced
business security especially for clients from
abroad.

In the conditions of globalization, the International
Monetary Fund has been engaged in the process of
economic transition of the countries of the Western
Balkans from the very beginning. In addition to
providing advice, financial arrangements have
been offered in almost all countries in transition.
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The financial arrangements were tasked with
preserving the macroeconomic stability of
countries in transition. The International Monetary
Fund also provided staff training and technical
assistance to countries in transition (Western
Balkans). In this way, the countries of the
observed region raised to a higher level
investments for the creation of economic policy,
passed new laws, regulated the area of monetary
and fiscal policy and established greater control
over the work of banks.

Regardless of the growth of per capita income, the
achieved results still cannot be considered
absolutely satisfactory. The fact is that chronic
underutilization of human resources is still present
in countries in transition (low employment,
especially among women and young people).
According to the projected rates of economic
growth, the economies of the Western Balkan
countries will achieve a small part of the difference
in relation to the level of per capita income in the
advanced economies of the European Union by
2030.

The above indicates that it is necessary to
implement a system of fiscal consolidation in the
countries of the Western Balkans and reduce
public debt in relation to the level of GDP.

The open issues that are present in the second
decade of the 21st century relate to the high level
of non-performing loans (NPLs) and its growth
after the onset of the global financial crisis.
Despite the fact that financial risks were largely
mitigated by a satisfactory level of capital and
provisions in banks, problem loans continued to
negatively affect credit growth and bank
profitability. In order to eliminate this open issue,
it is necessary to carry out activities in the
direction of: better realization of collateral
(mortgages, ceded receivables), improvement of
measures to maintain profitable business, out-of-
court restructuring and more efficient court
decision-making.

Given that bureaucratic procedures are present in a
certain part of the Western Balkans, which slow
down economic activity, corporate governance as a
modern and efficient form of decision-making is at
the level of the projected task to be implemented in
the coming period.

In order to overcome the global financial crisis, the
developed countries of the world applied non-
standard monetary policy measures, which initially
had a positive effect (seen with the examples of
American investment banks). Recently, an
increasing number of economists advocate the
thesis that measures of non-standard monetary
policy should be withdrawn after the effects of the
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crisis have been mitigated. Given that the measures
in question caused too much liquidity and low
interest rates for banks, their further continuation
could cause financial instability, future problems
with rising inflation and moral hazard.

Abolishing non-standard monetary policy would
cause a relative expansion of central banks'
balance sheets. This means that central banks
would be financial market neutral, with interest
rates being a monetary policy instrument.

Given that central banks are much more efficient
in controlling inflation than in stimulating
economic growth, it is necessary for national
central banks to reach an agreement on joint
communication  strategies and  coordinated
monetary policy activities in the European Union
(the same applies to central banks) countries of the
Western Balkan. The fact is that the success of
banks depends on macro and micro economic
factors that are focused on the quality of the bank's
assets. The quality of a bank's assets is expressed
by the growth of capital adequacy, which
represents the strength of every bank to resist
problematic credit placements.

anks are obliged to define an adequate structure of
placements in the loan portfolio, to provide
advantages over the competition by good
positioning in the financial market in order to
provide profit for further growth of the bank and
provisions for unpredictable risks. A special place
in the countries of Central and Eastern Europe
(especially the countries of the Western Balkans),
the introduction of business policy of banks
belongs to the credit function, given that loans are
most present in the operations of banks.

2. CORPORATE PERFORMANCE OF
BANKS IN THE COUNTRIES OF
CENTRAL AND EASTERN EUROPE IN
THE CONDITIONS OF GLOBALIZATION

It is characteristic of the banking systems of the
countries of Central Europe in the conditions of
globalization that they have mostly applied the
form of corporate governance.

It should be noted that in banking theory, it is a
known fact that corporate governance as a form of
management in banks appears in conditions of
unstable financial market, then a greater presence
of competition and the emergence of business
risks.

Precisely in the conditions of globalization, there
is an increased orientation of banks towards
market conditions, which has influenced the
redefinition of the traditional approach to
management, principles and principles of banking
operations.
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The quality of bank management with a special
influence on the management of banking risks
(credit, interest rate, currency, market, financial
and operational) became more and more
pronounced. In the countries of Central and
Eastern Europe, corporate governance in banks is
defined as a way of managing the operations of
banks that includes the management of assets,
liabilities, income, expenses and capital of the
bank.

Examples of bank operations in the context of
globalization show that there is inefficient
management of the bank, if the level of risk
exposure, the level of bank organization and the
level of behavior of bank management according
to international banking standards and
international banking regulations are undefined.

A number of banks, especially in Central European
countries, have accepted the fact that corporate
performance management of banks is a
commitment to their lower or higher market value.
Each measurement of corporate performance of
banks creates the possibility of management in
banks (in the countries of Central and Eastern
Europe) to establish an active relationship in the
management process in order to achieve the most
favorable market performance.

Examples from the practice of the analyzed
banking systems provide different results, ie
performance. In banking theory and practice, it is a
known fact that the main features of the general
corporate identity of banks relate to: a) full name
of the bank, b) abbreviated name of the bank, c)
trademark of the bank (Vunjak, Radovi¢, Vitomir,
i Strbo, 2019, p.235).

It is characteristic of banks in the countries of
Central and Eastern Europe that they have the
characteristics of a general corporate identity. The
fact is that each bank has its own full name,
headquarters and address. A large number of banks
also have an abbreviated name as a closer feature
of the essence of its business.

Usually, during the business registration of a bank,
in addition to the full name, the abbreviated name
of the bank is registered in the register of business
institutions. The banks in question often appear
with abbreviated names in business
communications with business partners in the
financial market. Of particular importance for
banks is a trademark that serves to identify the
bank and "at first glance".

The trademark of each bank should be well
designed and "at first glance" symbolize the bank
in question. The above is also characteristic of the
banks of Central and Eastern Europe. The slogan
of the bank is characterized by the fact that it
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represents an accepted and adopted business
saying that shows the main character of each bank
in its business with clients..

In addition to the above general elements of
corporate identity of banks, there are more and
more qualitative features of corporate identity in
the financial market of Central and Eastern
European countries, which relate to: a) bank
image, b) bank reputation, c¢) goodwill banks
(Hunter & Zenaff, 2005, p.35-36).

Qualitative features of corporate identity relate to
the day-to-day operations of the bank, and for
these reasons are differently represented in the
banking systems of Central and Eastern Europe.

Previous analyzes of corporate identity show that it
is more present in developed countries of Central
Europe. It is characteristic of corporate identity
that it is changeable and depends on the
determination of the users of banking services.
Corporate identity is not fully realized but lasts
and can get better. The image of the bank should
represent the "image" that future clients have of
the bank. The fact is that every bank wants to
create its own image in the "eyes" of the users of
its products and services.

Through a good image, the bank's management
"binds" customers to the products and services of
its bank. Since a good image affects an increased
number of the bank's clients, it also affects its
more stable operations and higher profit. Banks
that have a good image and reputation create the
possibility of goodwill as a tangible value of the
bank in the financial market.

Building a good image and reputation of the bank
depends on: a) business philosophy of the bank b)
business policy of the bank and c¢) business culture
of the bank. It is this image and reputation that
affect the quality of financial market relations,
long-term stability with clients and the continuous
increase in sales of the bank's products and
services. It is characteristic of the banks of the
countries of Central and Eastern Europe that they
differ from each other in terms of image,
reputation and goodwill, as well as in terms of
their appearance on the financial market.

The difference in communication with the
environment and the bank's clients is especially
significant. Thus, the image, reputation and
goodwill of the banks of Central Europe are at a
high level, primarily in the banks of the Czech
Republic, Slovakia, Poland and Hungary. The
corporate identity of banks at the middle level of
development is in the countries: Slovenia, Croatia,
Romania, Bulgaria and Serbia.
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The corporate identity of banks is at a lower level
in the countries: Bosnia and Herzegovina,
Montenegro, Macedonia and Albania.

As they enter the 21st century, banks from
developed countries are increasingly placing
emphasis on corporate culture and business style.
It is characteristic of every bank that, as an
independent financial entity, it should develop the
performance by which it will be recognizable
among other banks in the financial market.

The performance set is called the corporate culture
of the bank. In banking theory and practice, it is
considered that the concept of corporate culture of
banks is very important because it allows useful
thinking of the bank's management about certain
business activities and their justification.

The bank's business style (as a bank's
performance) refers to the behavior of the bank's
management in relation to the business
environment of the bank in question (primarily the
bank's clients). Examples from the current practice
of banks from developed countries show that there
is a strong link between business style, business
culture and organizational structure of the bank.

The level of development of the corporate culture
and business style of the bank in transition
countries is adequate to the level of exit of the
respective countries from the transition process.

This means that banks in most of Eastern Europe
(Western Balkans) have not yet fully mastered the
corporate culture and modern profitable business
style. If the performance of banks is viewed as a
competitive relationship of one bank to a group of
other banks, then the performance can be in the
form of: a) top, b) medium, c) low performance
(Vunjak, Radakovi¢, Dragosavac, i Antonijevié,
2020, p.28). The top performance of banks is an
indicator of the highest degree of success in the
bank's operations (liquidity, solvency, security,
profitability).

The average performance of banks is indicators
that move around the average level of indicators of
a particular group of banks. Low performance
banks have indicators that tend to decrease from
average to minimum indicators.

The performance of banks that is reported for their
comparison with the performance of other banks
refers to: a) financial performance, b) marketing
performance, c¢) performance manager, d)
performance of business culture and business style,
d) performance of business reputation h) bank
image performance, i) bank goodwill performance
(Vunjak, Cur¢i¢, i Kovagevi¢, 2013, p.16)

The main characteristics of high-performance
banks are:
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a) maximizing profits (through loans with high
interest rates, income from securities exempt from
taxes, maintaining flexibility in the structure of
assets and quick response to changes in interest
rates),

b) cost control (through smaller investments in
fixed assets and lower expenditures through more
efficient use of fewer employees),

c) continuously good management (through fewer
controllable factors, more efficient management of
the bank's aggregates and resources) (Curéié,
2003, p.98-103).

High-performance banks have an advantage over
medium and low-performance banks.

The advantages relate to the following facts: a)
achieved corporate culture, b) high share of values,
¢) positive performance as values, d) customer-
oriented orientation, e) desire to invest in new
banking products and services, f) strong and
consistent leadership , g) willingness to hire the
best staff, h) investing in education and career
development of staff, i) developed management
information system, j) solid and stable credit
process (Brown, 2000, p. 38-45).

3. ANALYSIS OF SELECTED
PERFORMANCES OF THE BANKING
SYSTEMS OF THE CENTRAL AND
EASTERN EUROPEAN COUNTRIES

Banks are the most important financial institution
that plays a major role in the development of a
country's economy. It is characteristic that the
participation of banks in the world financial
market (and this also applies to the countries of
Central and Eastern Europe) decreases from year
to year due to the emergence of new and
development of existing financial institutions, with
special emphasis on leasing companies, insurance
companies, investment and pension funds.

he decrease in the market share of banks and the
decrease in the realized profit are a consequence of
the increased competition of financial institutions
on the financial market.

Precisely because of that, there are cases when
banks, in addition to banking, also perform leasing
services, insurance, stockbroking, investment and
pension funds.

The most important role of banks in their
operations is related to mediation and risk taking
(credit, interest rate, currency, financial, market,
etc.). Compared to the European Union, the
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banking market of Central and Eastern Europe is
relatively weak and underdeveloped.

The leading banking groups in Western Europe
have experienced expansion in the last 10 years in
Central and Eastern Europe, which can be seen
from the size of banking assets and capital owned
by foreign banks.

The fact is that currently over 70% of the Eastern
European banking market is supervised by foreign
banks from Western Europe.

With the onset of the global financial crisis and
recession, the financial activity of Western
European banks in the region of Central and
Eastern Europe decreased.

This trend is still present today because the
number of domestic active banks that could be
taken over by Western European banks has
decreased. In this way, overall economic growth
has slowed down, while a fluctuating liquidity
deficit is present in the domestic financial system
(Dragosavac, 2017, p.120).

The analysis that follows includes 13 countries of
Central and Eastern Europe, which are divided into
3 groups. The first group consists of countries that
have been members of the European Union for a
long time Slovenia (SVN), Slovakia (SVK), Czech
Republic (CZE), Poland (POL) and Hungary
(HUN). The second group consists of Eastern
European countries that were among the last to
join the European Union: Bulgaria (BGR),
Romania (ROU), Croatia (HRV).

The third group consists of countries in Eastern
Europe (Western Balkans) that are in the process
of transition and which are making efforts to join
the European Union: Serbia (SRB), Bosnia and
Herzegovina  (BIH), Montenegro  (MNE),
Macedonia (MKD) and Albania (ALB).

The third group of countries is characterized by
having the lowest level of economic development,
with high bank interest rates on approved loans
and the present variable political stability.

Within the analysis, the following will be observed
in the period from 2008 to 2018:

a) share of total assets in GDP,

b) share of total loans in GDP,

c) share of total deposit in GDP,

d) level capital adequacy for the countries of the
Central and Eastern European region.
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Table 1. Share of total assets in GDP for the analyzed groups of Central and Eastern European countries
in the period from 2008-2018. years (%)

| 2008 [ 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018
GRUPA 1
SVN 131.6 [ 1285 [ 130.0 [ 126.4 | 1255 [ 112.2 [ 100.4 | 929 | 85.0 [ 97.2 [ 943
SVK 97.4 | 841 [ 830 [ 809 | 817 | 82.6 | 834 | 865 | 881 | 914 |90.2
CZE 108.0 [ 112.2 [ 114.3 [ 120.7 | 124.2 [ 135.2 | 126.3 | 124.0 [ 127.9 | 137.1 [130.6
POL 72.0 | 837 [ 818 [ 850 | 846 | 862 | 88.8 | 89.0 | 924 | 91.7 | 896
HUN 118.6 | 133.1 [ 126.9 [ 126.0 | 112.1 [ 107.7 [ 100.4 | 96.1 | 97.0 | 96.9 | 94.2
GRUPA 2
HRV  [1075 [115.1 [120.9 [ 1239 [ 121.8 [ 120.8 [ 122.7 | 120.2 [ 1155 | 125.1 [125.6
BGR 104.2 | 103.7 [ 104.6 | 102.0 | 1055 | 106.8 | 103.6 | 98.8 | 99.4 | 98.1 |100.6
ROU 66.0 | 727 [ 736 | 705 | 69.0 | 64.7 | 60.6 | 58.7 | 56.3 | 49.8 | 49.1
GRUPA 3
SRB 647 [ 841 [ 928 [ 881 | 938 [ 832 [ 850 [ 854 | 834 [ 727 [ 742
BIH 85.2 | 86.8 | 855 | 853 | 87.0 | 89.1 | 924 | 875 | 87.8 | 90.6 | 944
MNE [106.7 [100.8 | 950 | 87.8 | 90.6 | 87.0 | 89.6 | 887 | 89.1 | 66.4 | 80.1
MKD 569 | 51.6 | 620 | 67.9 | 67.4 | 769 | 748 | 754 | 746 | 66.4 | 64.6
ALB 76.6 | 766 | 768 | 81.8 | 85.6 | 87.6 | 91.5 | 91.2 | 937 | 838 | 782

Source: Reports of central banks, commercial banks and international institutions in the period from
2008-2018. years (internet sources are listed in the literature)

After the global financial crisis and fluctuating
movements in bank assets, the countries of Central
Europe have continued economic growth since
2013, and in 2016 achieved GDP growth of 3%,
which exceeds the growth of the European Union
of 1.5%. The presented table shows that the
following accounted for a large share of bank
assets in GDP: Czech Republic, Croatia, Bulgaria,
Hungary, Bosnia and Herzegovina, Slovakia and
Poland. Serbia has maintained an average level of
share of bank assets in GDP. The presented data

show the impact of the banking sector on
economic growth and the connection between the
banking sector and the corporate sector in the
respective countries. If we look at the growth of
banking assets in the presented 11 years, then the
best results are: Czech Republic, Bulgaria and
Slovenia. This relationship was significantly
influenced by the state and development of the
economy on the one hand and the banking sector
on the other (Cocris i Nicu, 2013, p.83).

Table 2. Share of loans in GDP for the analyzed countries of Central and Eastern Europe in the period
2008-2018. years (%)

| 2008 | 2009 | 2010 | 2011 [ 2012 [2013 | 2014 | 2015 | 2016 |2017 | 2018
GRUPA 1
SVN | 969 [ 927 [ 959 | 915 [89.4 [ 745 | 623 [ 573 [ 542 [449 [ 435
SVK [ 49.1 [ 506 | 508 | 53.1 | 533 | 553 | 566 | 594 | 62.4 [60.1 | 60.8
CZE [ 539 | 559 [ 574 | 603 | 614 [653 | 618 | 621 [ 627 [520 | 511
POL | 385 | 477 | 493 | 526 [50.8 | 514 | 587 | 535 | 564 [532 | 505
HUN | 57.6 | 619 | 62.8 | 604 [ 519 [475 | 519 | 349 | 333 [318 [ 321
GRUPA 2
HRV [ 720 [ 780 [ 843 | 881 [86.2 [86.6 | 861 [ 837 [ 776 [53.1 [ 53.1
BGR | 724 [ 768 | 764 | 744 [ 741 | 749 | 677 [ 611 | 588 |524 [ 53.0
ROU | 387 | 401 [ 403 | 404 [389 [349 | 318 [31.0 | 294 [26.1 [ 259
GRUPA 3
SRB [36.7 [ 454 | 542 [ 523 [56.1 [47.8 [ 481 | 482 [ 461 [413 | 416
BIH [ 589 [ 581 [ 587 [ 59.6 [621 |623 | 637 | 59.1 | 57.9 [55.6 | 59.4
MNE | 955 [ 881 [ 812 [ 737 [755 | 731 | 696 | 679 | 545 [53.2 | 533
MKD | 340 | 295 [ 333 | 361 [ 341 [393 | 388 [ 371 | 448 [425 [ 411
ALB | 364 | 389 [ 381 | 414 [411 [387 | 421 [ 406 | 40.0 |345 [ 312

Source: Reports of central banks, commercial banks and international institutions in the period from
2008-2018. years (internet sources are listed in the literature)
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In the countries of Central Europe, the dominant
participation is: Slovakia, the Czech Republic and
Poland.

In the countries of Eastern Europe, the members of
the European Union are dominated by: Croatia and
Bulgaria, while in other countries of Eastern
Europe (Western Balkans) the dominant
participation is: Bosnia and Herzegovina and
Montenegro.

Serbia has a slightly smaller share of loans in GDP
than the aforementioned countries. If we look at

the period from 2008 to 2018, now the largest
share of loans in GDP have: Slovenia, Croatia and
Bulgaria, ranging from 43.5% to 96.9%.

Precisely this indicator indicates the level of
indebtedness of the population and the economy
and the small share of securities in GDP.

Countries in transition (Western Balkan countries)
can be said to belong to the group of moderately
indebted countries.

Table 3. Share of deposits in GDP in selected countries of the Central and Eastern European region in the
period 2008-2018. years (%)

| 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 [ 2015 | 2016 |2017 | 2018
GRUPA 1
SVN  [1032 [ 114.9 [ 108.1 | 105.1 [104.1 [ 90.8 | 81.1 [81.0 | 77.7 [60.2 | 58.7
SVK | 635 [ 59.5 | 60.1 | 58.6 | 605 | 621 | 620 [ 654 | 66.0 [625 | 70.6
CZE | 667 | 717 | 736 | 763 [ 813 [ 867 | 805 [ 78.6 | 80.0 [54.8 | 61.3
POL | 319 | 422 | 438 | 459 [ 454 | 475 | 495 | 522 [ 555 [56.7 | 54.1
HUN [ 418 [ 465 | 447 | 455 [445 [431 | 396 [39.9 | 415 [443 | 430
GRUPA 2
HRV | 70.9 [ 781 | 83.1 | 85.6 [ 83.9 | 858 |87.3 |[90.1 [87.2 [649 | 622
BGR | 60.2 | 634 | 66.6 | 70.1 [ 733 | 79.7 | 775 | 782 [80.0 [722 | 70.2
ROU [ 312 [ 361 | 367 | 363 [359 [ 364 | 370 [37.8 | 380 [37.6 | 38.1
GRUPA 3
SRB [ 30.0 [ 394 | 425 | 41.6 [ 450 [413 | 434 [448 [ 463 [49.2 | 46.0
BIH | 481 | 50.0 [ 50.6 | 506 | 51.9 |54.1 [583 | 580 [59.8 |74.6 [ 652
MNE [64.19 | 608 | 57.7 | 56.8 | 63.9 | 635 | 67.9 [ 66.0 | 64.0 [70.2 | 62.9
KD 88 | 9.0 | 109 | 111 [103 [105 | 121 | 118 | 113 [133 [ 117
ALB | 59.2 | 60.0 | 63.4 | 675 [ 705 | 69.9 | 758 | 762 | 77.1 [78.1 | 635

Source: Reports of central banks, commercial banks and international institutions in the period from
2008-2018. years (internet sources are listed in the literature)

The analysis of the data shows that the largest
share of deposits in GDP in Central European
countries are: Slovenia, Slovakia and the Czech
Republic. In Slovenia, the share exceeded 100%
for several years.

Among the countries of Eastern Europe, the
members of the European Union had the largest
share: Croatia and Bulgaria, while among other
countries of Eastern Europe (Western Balkans),
the largest share had: Albania and Montenegro. It
is characteristic of the deposit potential that the
countries in the leading economies of the observed
region have the highest values. If the growth of
deposits is observed on an annual level, then it is
dominant in: Serbia, Hungary, Albania and
Slovenia.
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If the share of loans and deposits in GDP is
compared, then the share of deposits in relation to
loans in GDP is higher in most of the analyzed
countries of Central and Eastern Europe.

The analysis of the basic laws on the deposit
market starts from the macroeconomic aspect of
banking operations.

The deposit market and its basic laws can be
viewed through the "prism" of perfect competition,
banking monopoly, monopolistic competition and
oligopoly with leadership (Cota, 2002, p.107).
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Table 4. Level of capital adequacy for analyzed countries in the period from 2008-2018. years.

2008 | 2009 [ 2010 2011 [2012 [2013 [2014 | 2015 | 2016 |2017 [2018
GRUPA 1
SVN |117 | 116|113 [116 [115 [11.8 [158 [ 188 [214 20.6
SVK |111 | 126 | 127 |134 |160 [16.6 |174 |17.7 [ 18.2 [ 188 [18.2
CZE [123 [ 141 [155 [153 [16.4 [173 [17.8 | 184 | 185 | 19.3 |19.6
POL [11.2 [ 133 [139 |131 [148 [152 [150 | 156 [175 [19.0 |19.0
HUN [123 [ 139 | 139 |142 [159 [169 |17.0 [ 19.9 [20.1 [168 [17.1
GRUPA 2
HRV [15.1 | 164 | 188 [19.2 [20.5 [20.9 [21.4 [210 [225 [233 [21.1
BGR [149 | 17.0 [ 175 [175 |165 |166 |21.9 | 222 | 222 [ 221 |204
ROU [138 | 147 | 150 [134 [14.6 [139 [17.6 [ 19.2 [ 19.6 [ 200 [19.7
GRUPA 3
SRB [27.9 | 21.9 [214 [199 [19.1 [19.9 [204 [ 209 [21.2 [226 |223
BIH [163 [ 161 [162 [17.2 [17.0 [17.0 |163 | 149 | 158 |15.7 |175
MNE |15.0 [ 158 [ 15.9 [165 [165 [14.7 [162 | 167 | 17.1 | 16.9 |165
MKD |[162 | 16.4 | 16.1 168 |17.1 |168 [15.7 | 159 | 164 | 157 [165
ALB [17.2 [ 162 | 154 [156 [15.6 [17.9 |16.8 [ 157 | 157 | 16.6 [18.2

Izvor: Reports of central banks, commercial banks and international institutions
in the period from 2008-2018. years (internet sources are listed in the literature)

In 2018, in the countries of Central Europe, the
level of capital adequacy was dominant in
Slovenia with 20.6%, the Czech Republic with
19.6% and Poland with 19.0%. In the countries of
Eastern Europe, members of the European Union,
the highest level of capital adequacy in 2018 was
in Croatia in the amount of 21.1%. Bulgaria and
Romania had a slightly lower level. In other
countries of Eastern Europe (Western Balkans),
Serbia had the highest level of capital adequacy in
2018 with 22.3%. Albania had approximately the
same levels with 18.2%, Bosnia and Herzegovina
with 17.6%, Montenegro and Macedonia with
16.5%. Given that the Basel Accord provides for a
capital adequacy ratio of 8%, and the Regulatory
Minimum provides for a capital adequacy ratio of
12%, it can be concluded that all Central and
Eastern European countries are well capitalized
and protected from potential risks.

CONCLUSION

The fact is that the global financial crisis has
negatively affected all countries in the world,
especially countries in transition. The impact of the
financial crisis has reduced macroeconomic
indicators, which developed countries have
covered by budget deficits, while countries in
transition have entered their own increase in public
debt and total borrowing. The share of non-
performing loans in total credit placements is low.
That is why it is necessary for the management in
the banks to pay attention to the collection of
receivables. It should be noted that receivables
collection management is a complex part of the
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credit business that includes various organizational
units within the bank together with its specialized
units consisting of different employee profiles, at
different organizational and hierarchical levels.

Banks in transition countries are committed to
implementing a credit policy aimed at rescheduling
loans in order to stop the decline in their
macroeconomic indicators. In the last two decades,
the countries of Eastern Europe have seen an
economic transition related to structural economic
reform, opening trade, accepting foreign direct
investment, private sector growth, GDP growth
and the transformation of banking systems with the
help of foreign capital. The International Monetary
Fund has made a special contribution to the
development of the countries of Central and
Eastern Europe through financial arrangements
and advice regarding the preservation of the
macroeconomic stability of the said region.

A special place in the conditions of globalization
and overcoming the global financial crisis belongs
to banks, their market economy and the
development of their corporate performance. The
result of such work relates to the efficient
management of assets, liabilities, revenues and
expenditures of banks and countering risks in the
financial market. In addition to the development of
general performance, the following are of special
importance: financial, marketing and performance
management. Then the performance of employees,
business philosophy, business culture, style, image
and reputation of the bank in the financial market.
Central European countries have developed top
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performance, while Eastern European countries
have developed medium and low bank
performance. The aspiration of Eastern European
countries is to achieve top performance of banks
that guarantee them continuous liquidity, solvency,
security and profitability.

A special place in the analysis of banks in Central
and Eastern Europe belongs to the indicators
related to: a) the share of total bank assets in GDP,
b) the share of total loans in GDP, c) the share of
total deposits in GDP, d) level of capital adequacy
in the analyzed countries. In part, the share of total
banking assets in GDP is dominated by Central
European countries (Czech Republic, Slovenia,
Hungary, Slovakia and Poland).

The countries of Central and Eastern Europe have
approximately the same share in the share of total
loans in GDP. In terms of the share of total
deposits in GDP, the countries of Central Europe
are dominant, followed by the countries of Eastern
Europe, members of the European Union, and
other countries of Eastern Europe (Western
Balkans).

According to the level of capital adequacy, there
are approximately the same countries in Central
and Eastern Europe, whose capital adequacy is on
average 60% higher than the Regulatory Minimum
of Banking Systems of the observed countries,
which is prescribed at 12% risk-weighted assets of
individual banks.
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SUMMARY

The banking sector represents the most important
financial institutions that play a significant role in
the development of each country's economy.
Unlike the emerging markets (Central and Eastern
European region), banks' participation in the global
financial market is diminishing year after year due
to the emergence of new or existing financial
institutions, with special emphasis on insurance
companies, investment funds, pension funds and
leasing companies. The declining market share of
banks as well as the decrease in the realized profit
are the consequences of increased competition of
financial institutions in the financial market.

The banking market of Central and Eastern
European countries is relatively weak and
underdeveloped compared to the European Union
(EU). At the beginning of 2005, a large number of
foreign banks appeared in Serbia and countries in
the region interested in entering this market.
Leading Western European banking groups have
experienced an expansion in Central and Eastern
European countries in recent years, as evidenced
by the size of foreign-owned banking assets and
capital.

A specific scientific contribution relates to the
comparative analysis of the business performance
level of the banking sector of the Central and
Eastern European countries. The analysis covers
the period 2008-2018, where the relationship
between assets, loans and deposits with GDP was
analyzed separately, as well as the level of capital
adequacy of banks.

Thirteen observed countries will be divided into
three groups. The first group consists of countries
that are already largely members of the European
Union, such as Slovenia (SVN), Slovakia (SVK),
Czech Republic (CZE), Poland (POL) and
Hungary (HUN). Therefore, this group is made up
of the most developed countries in the region of
Central and Eastern Europe.

The second group consists of Eastern European
countries such as Bulgaria (BGR), Romania
(ROU) and Croatia (HRV), which joined the EU a
few years later. These are the countries that were
last admitted to the EU, especially Croatia, which
joined in 2013. Countries in the second group have
succeeded in meeting the majority requirements set
by the EU.

The third group consists of countries in Eastern
Europe (or the Western Balkans) that are in the
process of transition and are still making
significant efforts to join the EU and become equal
members. Among others are Serbia (SRB), Bosnia
and Herzegovina (BiH), Montenegro (MNE),
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Macedonia (MKD) and Albania (ALB).
Accordingly, the third group countries have the
lowest levels of economic development. The
countries of this part of Europe are experiencing
slow economic activity, which is a consequence of
lack of production.

The price of banking products is much higher than
in the rest of Europe. Interest rates on loans are
high, especially when it comes to cash loans in
local currencies. Banks are framed by the view that
the region of Eastern Europe is very risky,
especially when it comes to political instability.
Unemployment rates exceeding 25% are high. The
problem is also the public debt that countries have
towards their creditors, moving over 70% of GDP.
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Apstrakt: Novi ekonomski trend u finansiranju
projekata, start-up  preduzeéa,  inovativnih
projekata i mnogih drugih projekata iz raznih
oblasti (muzika, film, igrice) je danas Sirom sveta
rasprostranjen i naziva se Crowdfunding ili
grupno finansiranje. Razvojem novih tehnologija,
a time i drustvenih mreza Sirom sveta stvara
mogucnost i potencijalnu prednost udruZivanja
Sirom  sveta u prikupljanju  sredstava na
alternativni  nacin. Crowdfunding mozZe biti
organizovan u vise oblika, odnosno modela.
Baznicna podela je ona koju je izvrsila Evropska
komisija: Crowdfunding zasnovan na nagradama,
Crowdfunding  zasnovan na  donacijama,
Crowdfunding  zasnovan na  udelima i
Crowdfunding zasnovan na investiranju. TrzZiste
Crowdfunding-a je u stalnom porastu. Kako se
uslovi kod tradicionalnih nacina finansiranja sve
vise zaoStravaju, Crowdfunding bi mogao biti
potencijalni klju¢ uspeha. Perspektive razvoja
Crowdfunding-a u Bosni i Hercegovini i Hrvatskoj
se ogledaju u zakonskom regulisanju ovog nacina
finansiranja, ¢ime bi se olakasali administrativni
poslovi, snizili manipulativni troskovi i stvorila
pravna sigurnost. Nakon utvrdene regulative bi se
trebalo intezivno posevetiti promociji
Crowdfunding-a i , budenja svesti* gradana,
ukazivajuc¢i na moguce pogodnosti i prednosti koje
on nudi. Za ovo je potrebno izvesno vreme, tako da
¢e u doglednoj buducnosti alternativni nacin
finansiranja Crowdfunding dobiti na znacaju i U
Bosni i Hercegovini i Hrvatskoj.
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Kljuéne rijeci: Crowdfundin, finansiranj, projekti,
internet platforma.

uvoD
Rad je segmentiran u tri dela: U prvom delu ¢e se
pokusati blize pojmovno definisati termin

,, Crowdfunding“ uz pomo¢ relevatne akademske
literature. U drugom delu rada ¢e se prikazati
kakva je zakonska regulativa Crowdfunding-a u
Evropskoj Uniji, kao i trend uspeSne primene
Crowdfunding-a u zemljama Evropske Unije,
najuspesniji projekti, kampanje. Treé¢i deo rada
prikazuje kakvo je trenutno stanje u vezi sa
primenom Crowdfunding-a u Bosni i Hercegovini
i Hrvatskoj, kao i ogranicavajuci faktori primene.
Bi¢e wuradene SWOT analize za Bosnu i
Hercegovinu i Hrvatsku kako bi se doslo do
zakljucka: kakvo je trenutno stanje u vezi sa
primenom Crowdfunding-a u dve posmatrane
zemlje, koje su potencijalne moguénosti za njegov
budu¢i razvoj, kao i ogranicavaju¢i faktori za
njegovu primenu.

PREDMET ISTRAZIVANJA: Trend razvoja
Crowdfundig-a u zemljama EU. Perspektive
razvoja 1 ograniCavaju¢i faktori za primenu
Crowdfunding-a  kao  alternativnog  izvora
finansiranja projekata u Hrvatskoj i Bosni i
Hercegovini

PROBLEMSKA PITANJA:

1) Od kojih faktora zavisi uspeSnost finansiranja
projekata putem Crowdfunding-a u zemljama EU?

NOVI EKONOMIST



2) Koje su ograniavajue okolnosti i faktori za
finansiranje putem Crowdfunding-a u Hrvatskoj i
Bosni i Hercegovini?

PRETHODNA ISTRAZIVANIJA: Izvestaj
Evropske komisije iz 2017. godine pod nazivom
,ldentifying market and regulatory obstacles to
cross-border development of crowdfunding in the
EU®“ objasnjava koje su regulatorne prepreke i
reSenja za  primenu modela  finansiranja
Crowdfunding-a u zemljama Evropske Unije.
Centar za druStvene inovacije i odrzivi razvoj je
sprovelo istrazivanje 2014. godine u Hrvatskoj na
temu ,,Crowdfunding u sluzbi drustvenih
inovacija“. U Bosni i Hercegovini je pokrenuta
prva “Global Crowdfunding  Academy
finansirana od strane Evropske Unije, u okviru
projekta ,.Lokalni integrisani razvoj* koji provodi
UNDP u Bosni i Hercegovini. Cilj ovog projekta
edukacija  timova za  uspeSno  vodenje
Crowdfunding kampanja za prikupljanje kapitala
za finansiranje projekata. “Na bazi Izvestaja
Svetske banke ,, Crowfunding’s Potential for the
Developing World“, jasno se uvidanju potencijalne
Sanse za primenu ove vrste finansiranja u zemlje u
razvoju i koji su ogranicavajuci faktori za razvoj
ove vrste finansiranja.

1. Pojmovno odredenje Crowdfunding-a

1.1. Definicija Crowdfunding-a

Istrazivanjem relevantne akademske literature
pristune su mnoge definicije pojma
., Crowdfunding“.  Mnogi autori ovaj pojam

definisu kao biznis model za investiranje, ali posto
je relativno nov termin, jo$ uvek su otvorene
diskusije na temu definicije ovog termina. Na
Google  Scholar ukucavanjem  termina
,,crowdfunding*“ dobijeno je 16500 rezultata (u
opsegu od 2000-2018).

Evropska komisija Crowdfunding definiSe kao
grupno finansiranje - poziv otvoren §iroj javnosti -
posebno preko internet stranice - za prikupljanje
sredstava za odredeni projekat ili poslovno
ulaganje.

Kao odgovor na probleme pri finansiranju start-up
kompanija, malih preduzeca ili projekata javlja se
alterantivni vid finansiranja, poznat pod terminom
Crowdfunding (Crowdfunding eng. - zajednicko ili
grupno finansiranje). Crowdfunding se moze
definisati kao praksa prikupljanja finansijskih
sredstava za start-up kompanije ili male firme ili
projekte na naCin da veliki broj ljudi putem
socijalnih medija (Facebook, Twitter, LinkedIn ili
specijalizovani blogovi) ulazu male svote novca.
Ovo je organizovano kao kolektivni napor
neprofesionalaca koji ulazu svoje finansije na bazi
poverenja putem interneta. (Hulme M; Wright C;
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2006) ,,Ovakva vrsta finansiranja firmi kojima
nedostaje kapital za rast i razvoj je poznat pod
nazivom socijalno pozajmljivanje®. Jeff Howe i
Mark Robinson su 2006. godine prvi put upotrebili
termin ,, Crowdsourcing“ u izdanju Casopisa
., Wired Magazine“. Tako da se Crowdfunding
moze tretirati kao proizvod koji je nastao od
razvoja informacionih tehnologija.

1.2. Modeli Crowdfunding-a

S obzirom na razli¢ite karakteristike lansiranih
internet platformi za prikupljanje sredstava putem
Crowdfunding-a, prisutne su razne podele tipova
ili modela Crowdfunding-a. Tako da u relevantnoj
literaturi postoji mnogo klasifikacija wvrsta ili
modela Crowdfunding-a. U poslednjih par godina
razvili su se razni pristupi pri sistemskom
definisanju tipova Crowdfunding-a.

Tako Beyond Bradford (2012) istice da u
zavisnosti od pravne regulacije, istrazivaca i
praktikanata zavisi i sama definicija klasifikacije
Crowdfunding-a. Prema Bishnu; Kenji i Takaaki
(2018) ,,Crowdfundig se moze klasifikovati u dve
grupe: prva grupa se odnosi na Crowdfunding
zasnovan na prikupljanju sredstava u okviru
zajednice i druga grupa se odnosi na wvrstu
Crowdfunding-a zasnovanu na finansijskom
povratu“. Prva grupa se odnosi na prikupljanje
sredstava putem donacija i nagrada. Druga grupa
se moze podeliti u tri kategorije: 1) Crowdfunding
zasnovan na zajmovima ili tzv. peer-to-peer (P2P),
2) Crowdfunding zasnovan na udelima u kapitalu i
3) Royality-based Crowdfunding.

Postoje razli¢iti modeli Crowdfundig-a, tako i
vrsta aktivnosti koja se preduzimaju variraju od
modela do modela. U dokumentu Evropske
komisije (Predlog uredbi Evropskog parlamenta i
saveta) iz 2018. godine navode se Cetiri glavne
kategorije  Crowdfunding platformi  odnosno
modela:

1) Model zasnovan na donacijama (Donation
Crowdfunding);

2) Model zasnovan na investiranju (Investment-
based Crowdfuning);

3) Model zasnovan na pozajmljivanju (Lending
Crowdfunding - peer-to-peer finance);

4) Model zasnovan na nagradama (Reward-
based Crowdfunding).

2. Primeri uspesne primene Crowdfunding-a u
zemljama EU

2.1. Zakonska regulativa primene
Crowdfunding-a u zemljama EU

Budu¢i da se u zemljama ¢lanicama primenjuje tri
velike grupe modela Crowdfunding-a, u odnosu na
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specificnosti koje se vezuju za svaki model
ponaosob, tako i razli¢ita pravila i regulative se
moraju primeniti. Tako da opsti pravni akti kojima
se reguliSe Crowdfunding u EU su slede¢i (Linas
S. 2017):

v' Direktiva o spreavanju pranja novca
(AMLD - Anti-Money Laundering
Directive);

v Pravilnik o regulaciji informacija onog ko
placa, odnosno vrsi prenos sredstava;

v Pravilnik o jedinstvenoj zastiti patenata;

v Direktiva o elektronskoj trgovini;

v Direktiva o varljivom i komparativnom
oglasavanju;

v Direktiva o nepostenoj trgovinskoj praksi
i mnoge druge.

Ostali propisi se donose na bazi toga koji se model
Crowdfunding-a primenjuje i koja je zemlja
¢lanica EU je u pitanju. Tako da ovo sve ukljucuje
azurno pravila trzi$ta finansijskih instrumenata kao
§to su MIFID 2, zatim Direktiva o alternativnim
investicionim fondovima, Direktiva o platnim
uslugama i mnoge druge. Dakle, sve ove
zakonodavne mere i propisi zavise od jurisdikcije
zemlje ¢lanice EU, njihovih nacionalnih zakona u
vezi sa moguéim problemima regulacije
prenosenja novca.

2.2. Razvoj Crowdfunding-a i primeri njegove
uspesne primene u zemljama EU

Mlade kompanije imaju ograniéen pristup
izvorima finansiranja. 1z ovih razloga, najvisi

prioritet Evropske komisije koji se navodi u
Akcionom planu CMU (Capital Market Union),
jeste stimulisanje investicija koja ¢e doprineti do
stvaranja novih radnih mesta, a koje ¢e u krajnjem
povecati konkurentnost Evrope.

Na osnovu izvestaja Evropske komisije (2017)
»Crowfunding - mapiranje trziSta EU i studija
slu¢aja® koji je objavljen 2015. godine,
identifikovano je 510 Internet platformi koje
posluju u EU, sa poveéanjem njihovog broja o
23,2% u 2014. godini u odnosu na 2013. godinu.
Velika Britanija ima najvec¢i broj platformi, §to ¢ini
28% od ukupnog broja EU, sto ¢ini preko 90% od
2 milijarde EUR. Zatim, Francuska koja je imala
najvedi broj platformi (77 platformi), Nemacka (65
platformi), Holandija (58 platformi) i Italija (42
platforme).

U odnosu na ostala trzista Crowdfunding-a u
svetu, evropsko trziSte alternativnih finansija je za
6 puta manje u odnosu na ameri¢ko, a 17 puta
manje u odnosu na azijsko trziste. Takode, trziste
Crowdfunding-a koje rapidno raste je kinesko
trziste, koje je u 2015. godini poraslo ¢ak 312%,
$to je premasilo 100 milijardi dolara.

Trziste Crowdfunding-a u Evropi rapidno raste.
Tako sa pocetnih 1.127 miliona eura u godini
2013. je ve¢ u 2014. godini poraslo za 151% u
odnosu na 2013. godinu i sve do 2016. godine,
prema dostupnim podacima poraslo na 7.671
miliona evra, $to zna¢i da je u poslednjoj
prikazanoj godini 2016. skoro 7 puta trziSte
poraslo u odnosu na 2013. godinu.

Tabela br. 1 - Trziste Crowdfunding-a po vrednostima transakcija po pojedinim zemljama EU u 2018.
godini

Vrednost

Zemlja transakcija

(u mil. EUR)
Njemacka 33,1
Francuska 84,4
Austrija 7,2
Hrvatska 1,2
Danska 25,4
Finska 10,8
Italija 31,9
Holandija 31,7
Norveska 2,2
Spanija 13,7
Svedska 11,8

Rast vrednosti u
odnosu na 2017.

Broj pokrenutih
kampanj

(u hiljadama) godinu
8,5 10,7%
23,7 13,2%
1,7 21,7%
1,1 16,6%

5 26,9%
2,7 24,2%
11,4 25,5%
7,4 24,3%
0,3 1,7%
5,4 9,4%
2,5 20,2%

Izvor: Autori na osnovu dostupnih podataka na sajtu: https://www.statista.com/
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Najveéu ostvarenu vrednost transakcija putem
Crowdfunding-a u 2018. godini ostvarila je
Francuska sa 84,4 milion evra, zatim Njemacka sa
33,1 milion evra, Italija sa 31,9 miliona evra,
Holandija sa 31,7 milion evra, a dalje hronoloski
slede: Danska, gpanija, Svedska, Finska, Austrija,
Norveska i na kraju Hrvatska.

3. Perspektive i ogranicavajuéi faktori primene
Crowdfunding-a u Bosni i Hercegovini i
Hrvatskoj

3.1. Bosna i Hercegovina

U Bosni i Hercegovini ,,Crowdfunding® je
relativno nov pojam. U oktobru 2017. godine je
zapocet projekat ,,Lokalni integrisani razvoj* LIR,
koji se finansira iz budzeta Evropske unije EU, a
provodi ga Razvojni program Ujedinjenih nacija
UNDP, zajedno sa Terra Hub Croatia i AltFinLab.
Ovim putem je osnovana i pokrenuta prva ,, Global
Crowdfunding Academy* u Bosni i Hercegovini.

Javni poziv za ucesée u trening programu vezan za
provodenje i implementaciju ,,crowdfunding
kampanja u Bosni i Hercegovini. Cilj ovog poziva
je prezentacija novog oblika alternativnog
finansiranja posebno inovativnih projekata na
podru¢ju Bosne i Hercegovine. U smislu
»inovativnih® projekata u pozivu je naglasak (ali
ne isklju¢ivo) na one projekte koji su povezani sa
zelenom energijom 1 zaStitom Zivotne sredine,
inovativnim  start-up  kompanijama, 1T i
hardevrskim resenjima itd.

Popularnost Crowdfunding-a kao alternativnog
izvora finansiranja raste brzo u mnogim zemljama.
On moze voditi ka stvaranju novih radnih mesta i
to dugorocno.

Ovo je posebno znacajno za Bosnu i Hercegovinu,
koja pripada zemljama Zapadnog Balkana, gde se
u veéini zemalja stope nezaposlenosti za osobe
mlade od 25 godina dvostruko veée od stope
ukupne nezaposlenosti.

Tabela br. 2 - SWOT analiza primene Crowdfunding-a kao alternativnog izvora
finansiranja u Bosni i Hercegovini

SNAGE

SLABOSTI

4+ Upotreba Interneta;

4+ Popularnost socijalnih
mreza (Facebook,
Instagram, LikendIn).

4+ Mlada populacija;

4+ Geografska
rasprostranjenost
stanovnika Bosne i
Hercegovine u zemljama
dijaspore;

+ Ne postoji zakonska
regulativa za primenu;

4+ Nedovoljna promocija
Crowdfunding-a;

4 Nedovoljno razvijena
,svest” o mogucnostima
i prednostima
Crowdfunding-a;

4+ Nedovoljna
informisanost u vezi
finansiranja sa PayPall
racuna;

SANSE

PRETNJE

4 Porast Zivotnog
standarda;

4+ Moguénost ,brze”
zarade;

4+ Moguénost pribavljanja
kapitala na jeftiniji nacin;
posebno za male i srednje
kompanije (koje ¢ine 87%
od ukupnog broja
kompanija u BiH)

4 Finansiranje inovativnih
projekata;

4+ Dugoroéno obezbedenje
novih radnih mesta;

+ Nedovoljna
informisanost o
Crowdfunding-u kao
alternativnom izvoru
finansiranja;

% Preterano oslanjanje na
tradicionalne izvore
finansiranja (pretezno
banke tj. krediti);

4 Moguce ,pranje” novca;

4 Asimteri¢ne informacije;

Izvor: Autori na osnovu: ,, Crowdfunding from an investor perspective“ - www.oxera.com; World Bank:
., Crowdfunding's Potential for the Developing World“ InfoDev 2013.

Na osnovu dobijene SWOT analize za primenu
Crowdfunding-a  kao  alternativnog  izvora
finansiranja u Bosni i Hercegovini, moze se doc¢i
do zakljucka da je Bosna i Hercegovina trenutno
najgora zemlja u regionu S§to se tiCe primene
Crowdfunding-a. Kako je navedeno da su snage
Bosne i Hercegovine na $ta bi trebalo da se osloni
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u najve¢oj meri veliki uticaj imaju razvijene i
popularne socijalne ili druStvene mreze koje se
nasSiroko koriste u Bosni i Hercegovini, kao §to su:
Facebook, Instagram, Likendln, i mnoge druge.
Takode, ovo bi znacilo stvaranje novih radnih
mesta, s obzirom da je veoma visoka stopa
nezaposlenosti u Bosni i Hercegovini posebno
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ljudi mlade dobi. Takode, stanovnici mlade dobi bi
trebali da probude svest, da se informiSu i da se
edukuju o prednostima Crowdfunding-a posebno
putem pokrenutih Crowdfunding akademija u
Bosni i Hercegovini. Sa druge strane, ono §to je
najvedi trenutni problem, odnosno ograni¢avajuéi
faktor primene Crowdfunding-a je svakako
nepostojanje nikakve zakonske regulative koja bi
obuhvatala pojedine modele Crowdfunding-a i bila
uskladena sa jurisdikcijom zemlje, ali i
harmonizacijom sa zakonskim merama i propisima
Evropske Unije. Sve pretnje koje postoje u vezi sa
primenom Crowdfunding-a u Bosni i Hercegovini
se mogu povezati sa nedovoljnom informisanoscu
stanovnika ove zemlje, pa su prisutni brojni rizici
koji se najvise odnose na tzv. ,pranje novca,
asimetricnih informacija itd. Takode, bitno je
napomenuti da je finansijsko trziste Bosne i
Hercegovine, odnosno trziSte kapitala veoma
nerazvijeno i plitko, §to znaci da je i dalje kredit ili
zajam od banke skoro jedini izvor finansiranja
preduzeca, stanovnistva, projekata.

Jedan od uspesno realizovanih projekata u Bosni i
Hercegovini putem Crowdfunding platforme jeste
finansiranje otvaranja restorana ,,Bistro Homie* u

Sarajevu  2017. godine, putem platforme
GoGetFundining.com Putem ove kampanje
prikupljeno je 8.000 $vajcarskih franaka.

3.2. Hrvatska

Popularnost primene  Crowdfunding-a raste
intezivno pojavom prve hrvatske Crowdfunding
platforme Croinvest.eu , osnovane 2014. godine.
Osniva¢ ove platforme je Centar za drustvene
inovacije i odrzivi razvoj (Cedior) Prema
istrazivanju Cedior-a iz 2014. godine 99%
hrvatskog stanovniStva nije upoznato sa terminom
Crowdfunding i njegovim znaCenjem. Hrvatska
Croinvest.eu Crowdfunding platforma sluzi za
prikupljanje finansijskih sredstava za
preduzetnicke ideje, infrastrukturne projekte i
drustveno korisne projekte, koji konkurisu za EU
fondove.

Od 2014. godine u Hrvatskoj je pokrenuto oko 50
kampanja, od Cega je uspeSno realizovano 15.
Trazeni iznos novca je bio 1 milion evra, a
sakupljeno je 386 hiljada USD od ukupno 6.650
ulagaca.

Tabela br. 3 - SWOT analiza primene Crowdfunding-a kao alternativnog izvora
finansiranja u Hrvatskoj

SNAGE

SLABOSTI

4+ Razvijene drustvene
mreze;

4+ Mlada populacija;

4+ Za kratko vreme
sprovedeno mnogo
uspesnih kampanja za
projekte;

4+ Pokrenute direktive za
zakonsko regulisanje
ovog vida fnansiranja i
harmonizacije sa EU;

4+ Osnovana

kao glavni promoter i

a

Crowdfunding Academy

edukator Crowdfunding-

4+ Nedvoljno zakonski
regulisan nacin
finansiranja; Ovo bi bile
klju¢na slabost i
prepreka za razvoj
Crowdfunding-a u
Hrvatskoj;

4+ Nedovoljan broj
domacih platformi;

SANSE

PRETNJE

4 Razvoj novih domac¢ih
crowdfunding platformi;

4+ Poveéana popularnost
kod stanovnistva
(posebno mlade dobi);

4 Promovisanje poreskih
olakSica;

4+ Davanje prednosti
finansiranja putem
zajmova (banke);

4+ Preterane
birokratizacije -
procedure i propisi
prilikom pokretanja
kampanje, njenog
sprovodenja i same
realizacije projekta;

4 Poreska politika;

4+ Moguée ,,pranje* novca
i prevare;

Izvor: Autori na osnovu: World Bank: ,, Crowdfunding's Potential for the Developing World “ InfoDev
2013. Hrvoje Hafner: ,, Vodic za Crowdfunding ““; Udruga za razvoj civilnog drustva SMART, Rijeka;
2017
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U 2015. godini je putem Crowdfunding-a
prikupljeno 10 miliona kuna, Sto predstavlja
procentualni porast od 90% u odnosu na 2014.
godinu, gde je pokrenuto 63 projekta, a 23 od njih
je ostvarilo svoj cilj. U 2016. godini doslo je do
osetnog pada prikupljenih sredstava ovim putem
(2,3 miliona kuna). Najuspesnija godina je bila
2017. godina, u kojoj je pokrenuto 78 projekata

putem Indiegogo platformi, od kojih je 26
projekata prikupilo traZzeni novac. Takode,
porastao je 1 broj podrzavalaca domacih

Crowdfunding kampanja u Hrvatskoj, koji je
dostigao 13.351. Kampanje koje su bile pokrenute
su veéinom bile iz oblasti muzi¢ke i umetnicke
industrije. Crowdfunding platforma osnovana i
pokrenuta u Hrvatskoj u 2016. godini od strane
Vipnet-a i nazvana je Cini pravu stvar, a
zasnovana na donacijama. U 2017. godini
osnovana je i Hrvatska platforma za Crowdfunding
Croenergy.eu koja je zasnovana na donacijama.

Jedan od uspes$no realizovanih projekata putem
Crowdfunding-a u Hrvatskoj bila je kampanja za
Baggizmo  projekat, koji je realizovan putem
platforme Kickstarter. Putem ove uspe$ne
kampanje prikupljeno 44.120 USD od traZenih
35.000 USD. Putem Indiegogo platforme u 2014.
godini je finansirana je knjiga ,,1000 dana proleca“
autora Tomsilava Perka, gde je sakupljeno
13.133USD.

SWOT analiza uradena za Hrvatsku u vezi sa
primenom Crowdfunding-a ukazuje na to da iako
je Hrvatska ¢lanica EU ona je po svemu $to se tice
primene i regulacije Crowdfunding-a dosta daleko
od drugih zemalja ¢lanica EU. To znaci da je ovo
najveca slabost §to se ti¢e trenutnog stanja u vezi
sa primenom Crowdfunding-a kao alternativnog
izvora finansiranja. U Hrvatskoj trenutno ne
postoje nikakve zakonske regulative Kkoje se
posebno odnose na regulisanje Crowdfunding-a
niti posebno zakonodavno telo koje se posebno
bavi ovim pitanjima, za razliku od ostalih zemalja
EU. Ono $to je trenutno jako pozitivno je to da
uprkos ovoj €injenici pokrenuto mnogo uspes$nih
Crowdfunding kampanja na podru¢ju Hrvatske, $to
bi znacilo da postoji izvesna informisanost u vezi
toga Sta su prednosti finansiranja putem raznih
modela Crowdfunding-a. Takode, ono $§to je
pozitivno i u ovom momentu predstavlja snagu za
Hrvatsku u vezi primene Crowdfunding-a je
svakako osnovana Crowdfunding akademija kao
glavni promoter i edukator. Pozitivna Cinjenica je
svakako postojanje domacih hrvatskih
Crowdfunding platformi, ali njihov broj bi se
trebao uvecati u skorijoj buduénosti. Takode,
pokrenuto je niz direktiva koje jednim svojim
delom direktno i posebno regulisu Crowdfunding i
koje su inkorporirane u hrvatsko zakonodavstvo.
Nadleznost sprovodenja ovih akcija je na
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Hrvatskoj agenciji za nadzor finansijskih usluga
(HANFA).

ZAKLJUCAK

Na osnovu dostupnih relevantnih podataka
dobijenih na osnovu raznih istrazivanja i izvestaja
mnogih institucija Evropske Unije prikazan je
razvoj i rast trzista Crowdfunding-a u Evropskoj
Uniji. Kako je u Bosni i Hercegovini prvi put
predstavljen Crowdfunding 2017. godine, sam
termin je nepoznat medu ljudima. Na osnovu
uradene SWOT analize za Bosnu i Hercegovinu
zakljuCuje se da zbog nedovoljne promocije i
nepoznanica koje nosi sa sobom ovaj nacin
finansiranja, trenutno nema uspe$nu primenu u
praksi. Ono $to bi bio klju¢ni ograni¢avajuci faktor
je svakako nepostojanje nikakvog oblika
zakonskog regulisanja. Perspektiva za Bosnu i
Hercegovinu, u vezi sa primenom Crowdfunding-a
bi svakako bila ¢injenica da se naSiroko primenjuju
drustvene mreze, kao i rasprostranjenost
stanovnika Bosne i Hercegovine Sirom zemalja
dijaspore. Sa druge strane, iako je Hrvatska zemlja
¢lanica Evropske Unije, prisutni su brojni problemi
u vezi sa uspeSnom primenom ove vrste
finansiranja. Na osnovu SWOT analize jasno je da
kao i u Bosni i Hercegovini, problem vezan za
nepostojanje nikakve zakonske regulative koja bi
obuhvatala Crowdfunding u Hrvatskoj. Ono §to je
pozitivna Cinjenica u vezi sa ovim su svakako
pokrenute incijijative HAFNE (Hrvatska agencija
za nadzor finansijskih usluga) u vezi sa ovim
pitanjem. Perspektive razvoja Crowdfunding-a u
Bosni i Hercegovini i Hrvatskoj se ogledaju u
zakonskom regulisanju ovog nacina finansiranja,
¢ime bi se olakasali administrativni poslovi, snizili
manipulativni troskovi i stvorila pravna sigurnost.
Nakon utvrdene regulative bi se trebalo intezivno
posevetiti promociji Crowdfunding-a i ,,budenja
svesti“ gradana, ukazivajuc¢i na moguée pogodnosti
i prednosti koje on nudi.
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SUMMARY

With the development of modern technologies in
the 1990s, the expansive development of the
modern form of crowdfunding began, with the
launch of an internet platform to raise funds to
finance various projects through campaigns. The
European Commission document (Proposal for
Regulations of the European Parliament and the
Council) from 2018 lists four main categories of
crowdfunding platforms, ie models: 1) Donation
Crowdfunding model; 2) Investment-based
Crowdfuning; 3) Lending Crowdfunding (peer-to-
peer finance) model; 4)  Reward-based
Crowdfunding model. Compared to other
Crowdfunding markets in the world, the European
alternative finance market is 6 times smaller than
the American market, and 17 times smaller than
the Asian market. Also, the rapidly growing
crowdfunding market is the Chinese market, which
grew by as much as 312% in 2015, exceeding $
100 billion. Based on the obtained SWOT analysis
for the implementation of Crowdfunding as an
alternative source of funding in Boshia and
Herzegovina, it can be concluded that Bosnia and
Herzegovina is currently the worst country in the
region in terms of the implementation of
Crowdfunding. A SWOT analysis done for Croatia
regarding the implementation of Crowdfunding
indicates that although Croatia is a member of the
EU, it is far from other EU member states in terms
of the implementation and regulation of
Crowdfunding. Prospects for the development of
crowdfunding in Bosnia and Herzegovina and
Croatia are reflected in the legal regulation of this
method of financing, which would facilitate
administrative work, reduce handling costs and
create legal certainty. Following the established
regulations, intensive attention should be paid to
the promotion of crowdfunding and "wake up call"
of citizens, pointing out the possible benefits and
advantages it offers.
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Abstract: A new economic trend in the financing of
projects, start-ups, innovative projects and many
other projects from various fields (music, film,
games) is widespread today and its called
crowdfunding or group financing. With the
development of new technologies, and thus social
networks around the world, it creates the
possibility and potential advantage of associating
around the world in raising funds in an alternative
way. Crowdfunding can be organized in several
forms or models. The basic division is the one that
is carried out by the European Commission:
Reward-based crowdfunding, Donation-based
crowdfunding, Share-based crowdfunding and
Investment-based crowdfunding. The
crowdfunding market is constantly growing. As
conditions for traditional funding become more
stringent, crowdfunding could be a potential key to
success. Prospects for the development of
crowdfunding in Bosnia and Herzegovina and
Croatia are reflected in the legal regulation of this
method of financing, which would facilitate
administrative work, reduce handling costs and
create legal certainty. Following the established
regulations, intensive attention should be
dedicated to the promotion of crowdfunding and
"raising awareness" of citizens, pointing out the
possible benefits and advantages that it offers.
This will take some time, so that in the foreseeable
future, alternative financing of crowdfunding will
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gain in importance in Bosnia and Herzegovina and
Croatia.

Key words: Crowdfunding,
internet platform

financing, projects,

INTRODUCTION

The article is segmented into three parts: In the
first part, an attempt will be made to define the
term ,,Crowfunding® in a more detail way with the
help of relevant academic literature. The second
part of the article will present the Legislation of
Crowfunding in the European Union, as well as the
trend of  successful implementation  of
Crowfunding in the countries of the European
Union, the most successful projects, campaigns.
The third part of the article shows the current
situation  regarding the implementation of
crowfunding in Bosnia and Herzegovina and
Croatia, as well as the limiting factors of
implementation. A SWOT analysis will be done
for Bosnia and Herzegovina and Croatia to reach a
conclusion: what is the current situation regarding
the implementation of crowfunding in the two
observed countries, what are the potential
opportunities for its future development, as well as
limiting factors for its implementation.

SUBJECT OF RESEARCH: Crowdfundig
development trend in EU countries. Development
perspectives and limiting factors for the
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application of Crowdfunding as an alternative
source of project financing in Croatia and Bosnia
and Herzegovina

RESEARCH ISSUES:

1) Wich are the key factors of success of project
financing through crowdfunding in EU countries?

2) What are the limiting circumstances and factors
for crowdfunding in Croatia and Bosnia and
Herzegovina?

PREVIOUS  RESEARCH:  The  European
Commission's (2017) report entitled "ldentifying
market and regulatory obstacles to cross-border
development of crowdfunding in the EU" explains
what are the regulatory barriers and solutions for
the application of crowdfunding financing models
in European Union countries. The Center for
Social Innovation and Sustainable Development
conducted a survey in 2014 in Croatia on
"Crowdfunding in the service of social
innovation." The first "Global Crowdfunding
Academy" funded by the European Union was
launched in Bosnia and Herzegovina, within the
project  "Local Integrated  Development"
implemented by UNDP in Bosnia and
Herzegovina. The aim of this project is to educate
teams to successfully run crowdfunding campaigns
to raise capital to finance projects. Based on the
World Bank's report "Crowfunding's Potential for
the Developing World" (2013), it is obvious that
the potential chances for the application of this
type of financing in developing countries and what
are the limiting factors for the development of this
type of financing.

1. Conceptual definition of crowdfunding
1.1. Definition of Crowdfunding

Many definitions of the term "crowdfunding™ are
present in the research of the relevant academic
literature. Many authors define this term as a
business model for investing, but since it is a
relatively new term, discussions on the definition
of this term are still open. By typing the term
"crowdfunding™ on Google Scholar, 16,500 results
were obtained (in the range from 2000-2018).

The European Commission defines crowdfunding
as group funding - a call open to the general public
- especially through a website - to raise funds for a
specific project or business investment. In
response to problems in financing start-up
companies, small businesses or projects, there is an
alternative form of financing, known as
Crowdfunding (joint or group financing).
Crowdfunding can be defined as the practice of
raising funds for start-up companies or small
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businesses or projects by a large number of people
investing small amounts of money through social
media (Facebook, Twitter, LinkedIn or specialized
blogs).

This is organized as a collective effort of non-
professionals who invest their finances on the basis
of trust via the Internet. (Hulme M; Wright C;
2006) "This type of financing for companies that
lack capital for growth and development is known
as social lending." In 2006, Jeff Howe and Mark
Robinson first used the term "Crowdsourcing” in
Wired Magazine (2020). So Crowdfunding can be
treated as a product that has emerged from the
development of information technology.

1.2. Crowdfunding models

Due to the different characteristics of the launched
fundraising platforms through Crowdfunding,
there are various divisions of Crowdfunding types
or models. So there are many classifications of
Crowdfunding types or models in the relevant
literature. In the last few years, various approaches
have been developed in the systematic definition
of types of crowdfunding.

Thus Beyond Bradford (2012) points out that
depending on the legal regulation, the definition of
Crowdfunding classification itself depends on the
researchers and practitioners. According to Bishnu,
Kenji and Takaaki (2018) “Crowdfundig can be
classified into two groups: the first group refers to
community-based crowdfunding and the second
group refers to the type of crowdfunding based on
financial return”.

The first group refers to fundraising through
donations and awards. The second group can be
divided into three categories: 1) Crowdfunding
based on loans or so-called. peer-to-peer (P2P), 2)
Equity-based crowdfunding and 3) Royality-based
Crowdfunding.

There are different models of Crowdfundig, so the
types of activities that are undertaken vary from
model to model.

The European Commission document (Proposal
for Regulations of the European Parliament and
the Council) (2018) lists four main categories of
crowdfunding platforms or models:

1) Donation Crowdfunding model;

2) Investment-based Crowdfuning;

3) Lending Crowdfunding (peer-to-peer finance)
model;

4) Reward-based Crowdfunding model.
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2. Examples of successful implementation of
crowdfunding in EU countries

2.1. Legislation on the application of
crowdfunding in EU countries

Since three large groups of Crowdfunding models
are applied in the European member states, in
relation to the specifics attached to each model
individually, different rules and regulations must
be applied. So the general legal acts regulating
crowdfunding in the EU are as follows (Linas S.
2017):

e Anti-Money Laundering Directive (AMLD);

e Rulebook on regulation of information of the
one who pays, ie transfers funds;

e Rulebook on unitary patent protection;
e E-Commerce Directive;

e Directive on deceptive and comparative
advertising;

e Unfair Commercial Practices Directive and
many others.

Other regulations are adopted on the basis of
which crowdfunding model is applied and which
EU member state is in question. So this all
includes up-to-date rules of the market of financial
instruments such as MiFID 2, then the Directive on
Alternative Investment Funds, the Directive on
Payment Services and many others. Thus, all these
legislative measures and regulations depend on the
jurisdiction of the EU member state, their national

laws regarding possible problems of money
transfer regulation.

2.2. Development of crowdfunding and
examples of its successful application in EU
countries

Young companies have limited access to funding
sources. For these reasons, the highest priority of
the European Commission stated in the CMU
(Capital Market Union) Action Plan is to stimulate
investments that will contribute to the creation of
new jobs, and which will ultimately increase
Europe's competitiveness.

Based on the report of the European Commission
"Crowfunding - EU market mapping and case
studies” (2015), 510 Internet platforms operating
in the EU were identified, with an increase in their
number of 23.2% in 2014 compared to to 2013.
The UK has the largest number of platforms,
accounting for 28% of the total EU, accounting for
over 90% of the € 2 billion. Then, France, which
had the largest number of platforms (77 platforms),
Germany (65 platforms), the Netherlands (58
platforms) and Italy (42 platforms). Compared to
other Crowdfunding markets in the world, the
European alternative finance market is 6 times
smaller than the US and 17 times smaller than the
Asian market. Also, the rapidly growing
crowdfunding market is the Chinese market, which
grew by as much as 312% in 2015, exceeding $
100 billion.

The crowdfunding market in Europe is growing
rapidly. Thus, from the initial 1,127 million euros
in 2013, it increased by 151% in 2014 compared to
2013, and until 2016, according to available data,
it increased to 7,671 million euros, which means
that in the last shown year In 2016, the market
increased almost 7 times compared to 2013.

Table no. 1 -Crowdfunding market by transaction values in EU by country, in 2018.

Country | The value of transactions The number of campaigns Value growth
(in MIL EUR) launched (in the thousands) compared to 2017. (%)
Germany 33,1 8,5 10,7
France 84,4 23,7 13,2
Austria 7,2 1,7 21,7
Croatia 1,2 1,1 16,6
Finland 10,8 5 26,9
Denmark 25,4 2,7 24,2
Finland 10,8 11,4 25,5
Italy 31,9 7,4 24,3
Norway 2,2 0,3 1,7
Spain 13,7 5,4 9,4
Sweden 11,8 2,5 20,2

Source: Authors based on available data on the site: https://www.statista.com/
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3. Perspectives and limiting factors of
Crowdfunding implementation in Bosnia and
Herzegovina and Croatia

3.1. Bosnia and Herzegovina

In Bosnia and Herzegovina, "crowdfunding” is a
relatively new term. In October 2017, the project
"Local Integrated Development” LIR, funded by
the EU budget, and implemented by the United
Nations Development Program UNDP, together
with Terra Hub Croatia and AltFinLab. This is
how the first "Global Crowdfunding Academy" in
Bosnia and Herzegovina was founded and
launched. Public call for participation in the
training program related to the implementation and
implementation of "crowdfunding” campaigns in
Bosnia and Herzegovina. The aim of this call is to

present a new form of alternative financing of
particularly innovative projects in Bosnia and
Herzegovina (www.hocu.ba). In terms of
"innovative" projects, the call emphasizes (but not
exclusively) those projects that are related to green
energy and environmental protection, innovative
start-up companies, IT and hardware solutions, etc.
The popularity of crowdfunding as an alternative
source of funding is growing rapidly in many
countries. It can lead to the creation of new jobs in
the long run. This is especially important for
Bosnia and Herzegovina, which belongs to the
countries of the Western Balkans, where in most
countries the unemployment rates for people under
the age of 25 are twice as high as the total
unemployment rate.

Table no. 2 - SWOT analysis of the application of crowdfunding as an alternative source of funding in
Bosnia and Herzegovina

STRENGTHS

WEAKNESSES

4+ Use of the Internet;

%  Popularity of social
networks (Facebook,
Instagram, LikendIn).

4+  Young population;

+ The geographical
distribution of the
population of Bosnia and
Herzegovina in the
Diaspora;

4+ There is no legal
regulation for
implementation;

4+ Insufficient promotion
of crowdfunding;

4+ Insufficiently developed
"awareness" of the
possibilities and benefits
of crowdfunding;

4+ Insufficient information
regarding financing from
PayPall accounts;

OPPORTUNITIES

THREATS

# Therise in living
standards;

%  Possibility of "fast"
earnings;

%  Possibility of obtaining
capital in a cheaper way;
especially for small and
medium companies
(which make up 87% of
the total number of
companies in BiH)

+ Financing of innovative
projects;

+ Long-term provision of
new jobs;

4 Insufficient information
about crowdfunding as
an alternative source of
funding;

+ Excessive reliance on
traditional sources of
financing (mostly banks /
loans);

4  Possible "money
laundering";

4+  Asymmetric
information;

Source: Authors based on: "Crowdfunding from an investor perspective™ - www.oxera.com; World Bank:
,, Crowdfunding's Potential for the Developing World,, InfoDev 2013.

Based on the obtained SWOT analysis for the
implementation of Crowdfunding as an alternative
source of funding in Bosnia and Herzegovina, it
can be concluded that Bosnia and Herzegovina is
currently the worst country in the region in terms
of the implementation of Crowdfunding. As stated,
the strengths of Bosnia and Herzegovina, on which
it should rely to the greatest extent, have a great
influence on the developed and popular social
networks that are widely used in Bosnia and
Herzegovina, such as: Facebook, Instagram,
LikendIn, and many others. Also, this would mean
the creation of new jobs, given that the
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unemployment rate in Bosnia and Herzegovina is
very high, especially for younger people. Also,
younger residents should raise awareness, be
informed and educated about the benefits of
Crowdfunding, especially through the launched
Crowdfunding academies in Bosnia and
Herzegovina. On the other hand, the biggest
current problem, is the limiting factor of
Crowdfunding application, is certainly the lack of
any legislation that would include certain
Crowdfunding models and be harmonized with the
country's jurisdiction, but also harmonization with
European Union legislation and regulations. All
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the threats that exist in connection with the
application of crowdfunding in Bosnia and
Herzegovina can be related to the insufficient
information of the inhabitants of this country, so
there are numerous risks that are mostly related to
the so-called. ,,Money laundering®, asymmetric
information, etc. Also, it is important to note that
the financial market of Bosnia and Herzegovina, in
the capital market is very underdeveloped and
shallow, which means that a loan from a bank is
still almost the only source of financing for
companies, individuals, projects. One of the
successfully implemented projects in Bosnia and
Herzegovina through the Crowdfunding platform
is the financing of the opening of the restaurant
"Bistro Nomie" in Sarajevo in 2017, through the
GoGetFundining.com  (https://gogetfunding.com)
platform. Through this campaign, 8,000 Swiss
francs were raised.

3.2. Croatia

The popularity of Crowdfunding is growing
intensively with the appearance of the first
Croatian Crowdfunding platform Croinvest.eu
(https://croinvest.eu), founded in 2014. The
founder of this platform is the Center for Social
Innovation and Sustainable Development (Cedior)
(https://cedior.org). According to the study from
the Cedior (2014), 99% of the Croatian population
is unfamiliar with the term Crowdfunding and its
meaning. Croatia Croinvest.eu Crowdfunding
platform is used to raise funds for entrepreneurial
ideas, infrastructure projects and socially useful
projects, which apply for EU funds.

Since 2014, about 50 campaigns have been
launched in Croatia, of which 15 have been
successfully implemented. The requested amount
of money was 1 million euros, and 386 thousand
USD were collected from a total of 6,650 investors
(Rajn, 2015). In 2015, HRK 10 million was raised
through crowdfunding, which is a percentage
increase of 90% compared to 2014, where 63
projects were launched, and 23 of them achieved
their goal. In 2016, there was a significant drop in
funds raised this way (2.3 million kuna). The most
successful year was 2017, in which 78 projects
were launched through the Indiegogo platform, of
which 26 projects raised the requested money
(www.netokracija.com). Also, the number of
supporters of domestic crowdfunding campaigns in
Croatia increased, reaching 13,351. The campaigns
that were launched were mostly from the field of
music and art industry. Crowdfunding platform
founded and launched in Croatia in 2016 by
Vipnet was called ,Make the right thing™, and
based on donations (https://cinipravustvar.hr). In
2017, the Croatian Crowdfunding platform
Croenergy.eu (https://croenergy.eu) was
established, which is also based on donations. One
of the successfully realized projects through
Crowdfunding in Croatia was the campaign for the
Baggizmo project, which was realized through the
Kickstarter  platform  (https://kickstarter.com).
Through this successful campaign, $ 44,120 of the
requested $ 35,000 was raised. In 2014, the book
"1000 Days of Spring" by Tomsilav Perk was
financed through the Indiegogo platform, where
13,133USD was collected (www.indiegogo.com).

Table no. 3 - SWOT analysis of the application of crowdfunding as an alternative source of funding in
Croatia

STRENGTHS

WEAKNESSES

Developed social networks;

Young population;

Many successful project campaigns
were conducted in a short time;
Initiated directives for legal
regulation of this type of financing
and harmonization with the EU;

% Crowdfunding Academy established
as the main promoter and educator
of Crowdfunding;

 FEFE

#+ Insufficiently legally regulated way
of financing; This would be a key
weakness and obstacle to the
development of crowdfunding in
Croatia;

% Insufficient number of domestic
platforms;

OPPORTUNITIES

THEREATS

+ Development of new domestic
crowdfunding platforms;

% Increased popularity among the
population (especially younger);

+ Promoting the tax relief;

%+ Giving priority to financing through
loans (banks);

4 Excessive bureaucratization -
procedures and regulations during
the launch of the campaign, its
implementation and the
implementation of the project;

% Tax policy;

%+ Possible "money laundering" and
fraud;

Source: Authors based on: World Bank: "Crowdfunding's Potential for the Developing World" InfoDev
2013. Hrvoje Hafner: "Guide to Crowdfunding"; SMART Civil Society Development Association; Rijeka;
2017
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A SWOT analysis for Croatia regarding the
implementation of Crowdfunding indicates that
although Croatia is a member of the EU, it is far
from other EU member states in terms of the
implementation and regulation of crowdfunding.
This means that this is the biggest weakness in
terms of the current situation regarding the
application of crowdfunding as an alternative
source of funding. At the moment, there are no
legal regulations in Croatia that specifically refer
to the regulation of crowdfunding, not a special
legislative body that deals specifically with these
issues, unlike other EU countries. What is
currently very positive is that despite this fact,
many successful crowdfunding campaigns have
been launched in Croatia, which would mean that
there is some information about the benefits of
financing  through  various models  of
crowdfunding. Also, what is positive and at this
moment is a strength for Croatia regarding the
implementation of Crowdfunding is certainly
established Crowdfunding Academy as the main
promoter and educator. A positive fact is certainly
the existence of domestic Croatian crowdfunding
platforms, but their number should increase in the
near future. Also, a number of directives have been
launched, which in part directly and specifically
regulate crowdfunding and which have been
incorporated into Croatian legislation. The
Croatian Financial Services Supervisory Agency
(HANFA) is responsible for implementing these
actions (www.hanfa.hr).

CONCLUSION

Available relevant data obtained from the various
researches and reports of many institutions of the
European Union are presented the development
and growth of the Crowdfunding market in the
European Union. As Crowdfunding was first
presented in Bosnia and Herzegovina in 2017, the
term itself is unknown among people. Based on the
SWOT analysis for Bosnia and Herzegovina, it is
concluded that due to insufficient promotion and
the unknowns that this method of financing brings,
it is currently not successfully applied in practice.
What would be a key limiting factor is certainly
the absence of any form of legal regulation. The
perspective for Bosnia and Herzegovina, regarding
the implementation of crowdfunding would
certainly be the fact that social networks are
widely used, as well as the distribution of the
population of Bosnia and Herzegovina throughout
the diaspora. On the other hand, although Croatia
is @ member state of the European Union, there are
numerous problems related to the successful
implementation of this type of financing. Based on
the SWOT analysis, it is clear that, as in Bosnia
and Herzegovina, the problem is related to the lack
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of any legislation that would include crowdfunding
in Croatia. What is a positive fact in this regard is
certainly the initiatives launched by HANFA
(Croatian Financial Services Supervisory Agency)
in relation to this issue. Prospects for the
development of crowdfunding in Bosnhia and
Herzegovina and Croatia are reflected in the legal
regulation of this method of financing, which
would facilitate administrative work, reduce
handling costs and create legal certainty.
Following the established regulations, intensive
attention should be paid to the promotion of
crowdfunding and "raising awareness" of citizens,
pointing out the possible benefits and advantages it
offers.
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Sustaining

SUMMARY

With the development of modern technologies in
the 1990s, the expansive development of the
modern form of crowdfunding began, with the
launch of an internet platform to raise funds to
finance various projects through campaigns. The
European Commission document (Proposal for
Regulations of the European Parliament and the
Council) from 2018 lists four main categories of
crowdfunding platforms, ie models: 1) Donation
Crowdfunding model; 2) Investment-based
Crowdfuning; 3) Lending Crowdfunding (peer-to-
peer  finance) model; 4)  Reward-based
Crowdfunding model. Compared to other
Crowdfunding markets in the world, the European
alternative finance market is 6 times smaller than
the American market, and 17 times smaller than
the Asian market. Also, the rapidly growing
crowdfunding market is the Chinese market, which
grew by as much as 312% in 2015, exceeding $
100 billion. Based on the obtained SWOT analysis
for the implementation of Crowdfunding as an
alternative source of funding in Bosnia and
Herzegovina, it can be concluded that Bosnia and
Herzegovina is currently the worst country in the
region in terms of the implementation of
Crowdfunding. A SWOT analysis done for Croatia
regarding the implementation of Crowdfunding
indicates that although Croatia is a member of the
EU, it is far from other EU member states in terms
of the implementation and regulation of
Crowdfunding. Prospects for the development of
crowdfunding in Bosnia and Herzegovina and
Croatia are reflected in the legal regulation of this
method of financing, which would facilitate
administrative work, reduce handling costs and
create legal certainty. Following the established
regulations, intensive attention should be paid to
the promotion of crowdfunding and "wake up call"
of citizens, pointing out the possible benefits and
advantages it offers.
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Apstrakt: U ovom radu razmatramo fenomen rasta
na globalnom nivou, apostrofirajuci usporavanje i
(granice) rasta BDP Zapada. Komparacijom SAD
kao najzrelije ekonomije na svijetu, Kine kao
novog hegemona, zemalja OECD-a, zatim zemalja
BRICS-qa, te ostatka svijeta, predocava se rast i
nejednaki razvoj pet ,,regionalnih buducnosti,”
globalnog svijeta. Pored imanentnih ekonomskih
razloga zaostajanja zapadnih ekonomija i
drustava,  krize  strukture i funkcionisanja
demokratskog kapitalistickog sistema, i ekoloSke
granice odrzZivosti, isticemo i dva neekonomska
momenta, kraj liberalizma kao fundamentalne
ideologije zapadnog svijeta i gubitak povjerenja
kao temeljne moralne kategorije. Prema
prognozama futurista, Zapad je posustao,
finansijski sistem je ostecen, oporavak je spor i
neizvjestan. Predmet razmatranja su: paradigma
rasta, vjera u trajni napredak, kraj liberalizma i
gubitak povjerenja, oporavak zapadnih ekonomija,
neke mjere monetarne politike, te Evropski
prekarni novac i usporavanje rasta evrozone.
Monetarna ekonomija evra kao dogovorene
Jedinstvene valute izazvala je snazne promjene u
evrozoni i Evropskoj uniji uhvaéenoj u ,,zamku.”
Ekonomija evra, izmedu ostalog, odgovorna je za
oStru podjelu zemalja ¢lanica evrozone na zemlje
suficita i zemlje deficita, te krizu evrozone,
stagnaciju i usporavanja ekonomskog
(neekonomskog) rasta.

Kljuéne rijeci: granice rasta, evropski fiducijarni
novac, liberalizam, gubitak povjerenja, finansijski
sistem, zapadne ekonomije

UvoD
U nizu neekonomskih faktora zapadnog
usporavanja, stagnacije i zaostajanja dva su
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najvaznija, propast liberalizma kao politicke
ideologije kapitalizma i gubitak povjerenja kao
temeljne ljudske i poslovne eticke kategorije. Na
pitanje zaSto propada liberalizam, (kao vodeca
ideologija zapadnog svijeta) Denin odgovara
kratko ,,zato Sto je uspio®, ostvario je sve suprotno
od onog $to su mu bile proklamovane vrijednosti i
ideje (Denin, 2019, str.23). Klju¢na kategorija
moderne ekonomske i ckoloske paradigme je
pojam rasta kao sredstva i (cilja) koji je noSen
liberalnom vjerom u neupitnu ideju trajnog
napretka. Finansijska kriza i recesija 2008. u
Americi svjedoci da je Zapad posustao, finansijski
sistem je o$tecen, ,,inherentna stopa ekonomskog
rasta pocela se usporavati,, (King, 2015, str 3).

1. Paradigma rasta - vjera u trajni napredak

Jorgen Randers vjeruje da ¢e SAD, kao druga
regionalna supersila i najzrelija ekonomija na
svijetu imati usporeni rast BDP, stagnaciju rasta
ukupne potro$nje i ukupnu materijalnu stagnaciju,
u odnosu na rast Kine, (¢iji rast BDP ¢e do 2052.
biti 2,5 puta veci) te rast zemalja BRICS a, §to ¢e
izazvati znatnu frustraciju gubitkom prvog mjesta
svjetske supersile (Randers, 2014, str 267). Patrik
Dz. Denin navodi da 70 odsto Amerikanaca smatra
da njihova zemlja ide u pogresnom pravcu, bar
polovina vjeruje da su njeni ,,najbolji dani
prosli,“da ¢e njihova djeca biti manje uspjesna i
»da imaju manje mogucénosti od ranijih
generacija,” raste sumnja u liberalizam i americki
politicki sistem, americke demokratske vrijednosti.

Indikatori usporavanja rasta su: demografija,
obrazovanje, nejednakost, globalizacija, ekologija,
prekomjerni privatni i javni dug. Posrtanje i
ekonomska stagnacija Zapada u 21. vijeku, u
uslovima kad svjetska ekonomija jaca sa naglim
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rastom novonastalih trzista, zahtijeva
razumijevanje istorijskog i politickog konteksta u
kome su, primjera radi, Japan i Argentina u 20
vijeku od prosperitetnih ekonomija uhvaceni u
zamku nazadovanja i sporog oporavka. Uprkos
ocekivanjima novonastala trziSta nisu djelovala
podsticajno na rast Zapada Cije su nacije podbacile
u rezultatima. Imanentni ekonomski rast se poceo
usporavati i prije americke finansijske krize (trzista
akcija u kolapsu, tehnoloski sektor nije u stanju
prikupiti sredstva). Kao odgovor slijede mjere
monetarne i fiskalne politike kao $to su drastican
pad kamatnih stopa, rast budZetskih deficita,
prijetnja dugovne deflacije. Udjeli vlasnika, porasli
su, na stambenom trziStu SAD koje je naglo
procvjetalo, a potom se stambeno ohladilo. Zatim
je uslijedila finansijska kriza i poznati bankarski
kolapsi, golim okom vidljiv pad povjerenja,
drugorazredni klijenti su ,,masovno napustali kuce,
a rejting agencije su se osramotile,, (King, 2015,
str 31). Evidentno je da se vlasni¢ka prava na
hartije od vrijednosti i politicka obecanja ,,data u
dobroj vjeri,” temelje se na premisama ,,buduceg
ekonomskog uspjeha.“ Medutim, S§ta ako
ekonomskog rasta i budué¢eg dohotka ne bude bilo.
To bi vodilo kraju americkog drustva i ekonomije i
kraju liberalizma. Dodatne teskoce su, da li je
kontinuiran privredni rast na fizicki konacnoj
planeti Zemlji mogué¢. Odgovor je potvrdan, ,,ako
prate¢i ucinak na okolinu ostane unutar granica
kapaciteta nosivosti svijeta,,granice odrzivosti®.
(Randers, 2014 str. 23). Stephen D. King daje
lucidnu analizu problema ,bola izazvanog
stagnacijom™. Naime, rije¢ je o nesnalazenju
zapadnog svijeta da odgovori na otvorena pitanja
koja izaziva usporen ekonomski rast, (stagnacija
rasta produktivnosti, pad traznje 1 ,ludilo
potrosnje,,)

Na znacaju dobija Maltusova teorija o principima

stanovniStva, posebno u svjetlu ekoloskog
problema i granica rasta determinisanog
,ekoloskim otiskom,,, Dominantna zapadna

paradigma (pojednostavljivanje) sadrzi vjerovanje
u djelotvornost trziSne privrede, u neprekinuti
privredni rast na fosilnim gorivima, demokratski
kapacitet odgovorne vlade te pozitivan uticaj
spoljne trgovine i globalizacije na ukupan rast. Po
Adamu Smitu ekonomski rast je nuzan, bez njega
je drustvo u opasnosti da se raspadne i
fragmentizuje. U prosperitetnoj drzavi u kojoj se
stice  bogatstvo  polozaj najveceg  dijela
stanovniStva ¢e biti ,,najbolji 1 najudobniji. U
,stacionarnoj drzavi“ ne postoji rast, Zivot je
bijedan. Ona je umrtvljena, jer u ,,njoj se nalazi
melanholija opadanja,, (A. Smit, Bogatstvo
naroda, cit. po Stephen D. King, 2015, str. 40).

Na primjeru drzave u opadanju moguce je uociti
psiholoski ukorijenjenu ,,averziju prema gubitku,,

HOBW EKOHOMMWUCT

| 69 |

koja vodi daljoj stagnaciji i gubitku kohezije,
monopolu, sukobu. King wuocava na djelu
psiholoski fenomen zvani ,,budu¢nost iluzije,,
izazvane Cinjenicom da smo 1 pored rasta
bogatstva, rasta dohotka per capita, putem
finansijskih spekulativnih trzista potroSili novac
,koji tek moramo =zaraditi.“ Izuzev Njemacke,
gotovo sve evropske drzave su povecale udio javne
potro$nje u nacionalnom dohotku. Iluziji trajne
ekonomske ekspanzije i zavaravanju, podlegli su
kreditori, duznici i finansijski posrednici o ¢emu
svjedo¢i prekomjerno zaduzivanje na svim
nivoima, Sto vodi stagnaciji, slabom ucinku na
trziStima kapitala i slabljenju socijalnih prava.

Jorgen Randers u ,,Globalnoj prognozi za sljede¢ih
ceterdeset godina, 2052" naglasava dva fenomena:

1. zrele privrede ¢e u buduénosti imati nize
stope rasta,( Kinezi ¢e biti sve produktivniji,
dok ¢e Evropljani i Amerikanci zaostajati), i

2. ckoloski problem nastao iz ekonomske
uspjesnosti,, da smo ve¢ sada presli granicu
fizi¢kog kapaciteta nosivosti svijeta,, (granice
odrzivosti, dobar i lo§ rast) (Randers, 2014,
str 72).

Herman Dali vjeruje da je privredni rast koji
donosi profit zavr§io, nastavlja se neprivredni rast
koji je skuplji i koji materijalno osiromasuje.
Naime, treba po¢i od premise da je
makroekonomija dio ,,ve¢e ekonomije prirodnog
ekosistema,,. Dakle, rast makroekonomije namece
rastuéi  ,,oportunitetni  trosak,, smanjenog
prirodnog kapitala ,,koji ¢e u nekom trenutku
ograniciti dalji rast,, (Randers, 2014, str. 75). Posto
postoji i lo§ proizvod, losa roba i usluga koja nema
cijenu u izratunu BDP, potrebno je asimetri¢éno
racunovodstvo. Treba imati na umu 1 rast
dobrovoljnih i prinudnih ulaganja koja su nastala
iz ekoloskog problema.(otklanjanje Stete).

Pojavice se i novi troskovi:

supstitucije za oskudne resurse,

rjeSenja za opasne materije,

troskovi nekada besplatnih ekoloskih usluga,
Stete nastale ljudskom aktivnoséu,

Stete nastale ekstremnim promjenama klime,
za obnovu uni$tene infrastrukture, te
troskovi vojske za borbu protiv imigracije,
obezbjedenja resursa i ljudstva u vanrednim
situacijama.

NogaMwdE

Kljuéni problem u definisanju troskova na
globalnom i lokalnom nivou ti¢e se politickih
kratkoro¢nih odluka, jer ¢e se brojni prblemi
rjesavati kad ve¢ nastanu nesagledive Stete. Naime,
i politicke i ekonomske odluke imaju kratkorocan
karakter (Randers, 2014, str. 81).
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2. Kraj liberalizma i gubitak povjerenja

Ekonomski uspon i usporavanje ameri¢kog drustva
u napredovanju ka slobodi temelji se na ideologiji
liberalizma. Patrik DZ. Denin vjeruje da je
americki politicki sistem cija je filozofija
liberalizam dozivio slom i da se americki
konstitucionalizam blizi kraju. Liberalizam je
politicka  filozofija koja proklamuje vecéu
jednakost, pluralizam kultura i vjerovanja, ljudsko
dostojanstvo i ljudsku slobodu. U rezultatu, vjeran
samom sebi stvara patologiju kao deformaciju
,njegovih nacela i ostvarenje liberalne ideologije,,
(Denin, 2019 str. 24). Nasuprot, proklamovanih
principa u praksi, liberalizam stvara ogromnu
nejednakost, bezli€nost i homogenost, podstice
materijalno i duhovno propadanje i,potkopava
slobodu,, (Ibidem).

U politici razvijene liberalne demokratije gradani,
zabavljeni privatnim stvarima, bune se protiv
sopstvene vlasti i drzave, protiv vlade koja se Cini
udaljenom i neodgovornom. Liberalizam je pojam
slobode redukovao na slobodu konzumiranja roba i
usluga (potrosa¢) u globalizaciji koja nema
alternativu. Sloboda u ekonomiji je redukovana na
ekonomsku nuznost (Cetiri slobode u EU). Sa
klimaksom liberalizma dolazi do,,strmoglavog
pada,, slobodnih (humanistickih ) nauka, Sto
sviedo¢i o pomanjkanju vizije, i alternative
postoje¢im modelima rasta i razvoja. Deformacije
liberalizma ne otklanjaju se njegovim ostvarenjem,
koji se moralno istroSio, ve¢ ,,0oslobodenjem,, od
samog liberalizma (Denin, 2019, str. 37).

Ocito je da glavne ciljeve i osnovne teznje

liberalizma, politicke slobode 1  ljudsko
dostojanstvo treba saCuvati, a ideologiju i laznu
antropologiju treba odbaciti. Dok je kraj

liberalizma i kraj ideologije ameri¢kog politi¢kog i
drustvenog sistema, gubitak povjerenja shvacen
kao gubitak fundamentalne moralne i ekonomske
¢injenice kapitalisticke ekonomije zasnovane na
kreditu (povjerenju). King tvrdi gubitak povjerenja
je gubitak rasta. Finansijska kriza rusi povjerenje
kao temelj ljudske interakcije i poslovne
komunikacije. Manjak povjerenja slabi Sanse i
vodi gubitku prilika, poslova i smanjivanju
transakcija.

Na finansijskim trziStima pojavljuje se gubitak
povjerenja u kapitalne efekte, u poslovni model
banke i druge finansijske institucije, u solventnost
banke i sredstva obezbjedenja kredita, te u
sigurnost novca ulozenog u finansijske institucije i
trzista.

Povjerenje je ,eksternalija,, koja pojacava
ekonomsku efikasnost, vrijednost koja ima
prakti¢nu ekonomsku korist, to je pouzdanost u
rije¢ drugoga. Nepovjerenje unutar finansijskog
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sektora §iri se i na javni sektor, povjerioci gube
povjerenje u duznike, povjerilacke nacije u
duznicke nacije, gradani u kredibilitet drzave i
javne vlasti. Demokratski deficit pokazuje da
gradani nemaju povjerenje u vlast koju su izabrali,
ali 1 nepovjerenje izabranih u gradane koji su ih
birali.

Nepovjerenje u drzavu i sistem, o ¢emu svjedoce
brojni istorijski argumenti, biva snazno kad
pojedinci i grupe izgube veé osvojene pozicije,
privilegije, dohotke. King apostrofira tri relevantne
konsekvence stagnacije i gubitka povjerenja
(rasta), i to dohodovnu  nejednakost,
medugeneracijski konflikt i sukob na relaciji
povjerilac  duznik.  Gubitak  povjerenja i
ekonomsko razoCarenje put je politickoj
nestabilnosti.

3.0poravak zapadnih ekonomija, granice rasta
i odrzivi razvoj

Zapadni kapitalisticki svijet, noSen liberalnom

idejom slobode i neupithog progresa, nije
pripremljen za opciju stalne stagnacije i
usporavanja, (ekonomski, politicki, ekoloski,

kulturoloski, duhovno). Kapitalizam je stvorio
globalno bogatstvo, korporativni oblik privredne
organizacije, kontinuirano restruktuira i
raspodjeljuje resurse i dohotke i obezbjeduje
ekonomski rast i1 odrzivi razvoj. Medutim,
nekontrolisani ekonomski rast otvorio je put
dramati¢no nejednakoj raspodjeli prilika i dohotka,
moé¢i 1 bogatstva kao 1 povecavanju stope
siromastva i nezaposlenosti kao i gubitka posla.

Americka kriza i kriza u Evropskoj uniji
kandidovale su u 21 vijeku pitanja veée drustvene,
privredne, kulturoloske i ekoloske polarizacije na
zrelim trziStima. Evidentno je izrazen demokratski
deficit u donosenju odluka, odgadanje donosenja je
pogubno, kao i kratkorocnost u odluéivanju i
sporost u provodenju procedura. Postupak
odlucivanja  zahtijeva  odgovaraju¢i  nivo
koordinacije donosSenja odluka, snaznu ulogu
drzave 1 trziSta u nastajanju ,zelene privrede,,
bolni prelaz sa ,,fosilnim gorivima progonjenog
rasta na odrZivi razvoj ,,kao i odrzive modele
poslovanja, te efikasne tehnoloske odluke i metode
procjene vrijednosti (Randers, 2014, str.35).

Kineski nedemokratski model odlu¢ivanja pokazao
se boljim, brzim i svrsishodnijim u donoSenju
drzavnih politickih i ekonomskih odluka u odnosu
na zapadni ,,demokratski,, sistem. Zapadna
demokratija treba pristati u ekonomiji, politici i
ekologiji na ,,jacu drzavu,, i brze donoSenje odluka
,,dok ne bude kasno,,. Budué¢nost je neizvjesna,
mo¢ predvidanja koja se temelji na indukciji
krajnje je nepouzdana. Sposobnost predvidanja u
ekonomskoj nauci ima smisla kad su u pitanju
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tendecije i trendovi, ali ne kad su u pitanju
dogadaji.

Naime, smanjivanje stope ekonomskog rasta, rasta
BDP-a  ,potraznje, potroS$nje, smanjivanje
standarda do 2052 je veoma izvjesno, ali kada,
gdje i koliko teSko je predvidjeti, kao i rijetke
dogadaje (crni labud), neizvjenosti i rizike koji
bitno odreduju razvoj i drasticno mijenjaju
ekonomski tok.

U razmatranju oporavka zapadne kapitalistike
ekonomije i drustva ukljucili smo i neke globalne
prognoze ,,0 nasoj zajedni¢koj buducnosti,, o
svjetskom socioekonomskom, kulturolosko -
prirodnom sistemu, koje je dao J.Randers. To su
pitanja granice i usporavanja rasta, ekonomskog
»laganog zelenog,, i neekonomskog rasta, granica
kapitalizma, planetarnog  ekosistema, kraja

generacijske sloge (medugeneracijskog sukoba),
rasta stanovni$tva, prizvodnje hrane i biogoriva,
,,ekoloskog otiska,, zatim, urbanizacije, (bjekstvo
u gradove), klimatskih promjena, prelaza sa rasta
utemeljenog na fosilnim gorivima na odrzivi rast
utemeljen na ,,Cistim,, tehnologijama te sukobi i
tenzije.

I na globalnom i na lokalnom nivou, svijet
je,,opasno mjesto zivljenja,, izlozen novim
rizicima i porastu neizvjesnosti. Po predvidanjima
Randersa, ograni¢enja ,,u dostupnosti resursa,,
vodi¢e drustvenim nemirima, propadanju valuta,
rastu nelikvidnosti, nekontrolisanim dugovanjima i
to mnogo prije nego S§to dode do ,.ekoloskog
sloma,,. Dakle, krucijalno pitanje je pristup i
upravljanje resursima kao i kontrola, kako na
nacionalnom, tako i na globalnom nivou.

Slikal: Porast svjetske populacije( 1700-2100)

¥ World population growth, 1700-2100

ScAnnual growth rate of the world population

M World population

N

Izvor: https://ourworldindata.org/future-population-growth

Matematicka formulacija i kvantifikacija obuhvata
indikatore, budu¢i broj globalnog stanovnistva,
potencijalna radna snaga i njena bruto
produktivnost, godiS$nja proizvodnja, visina i
priroda ulaganja, potro$nja, intenzitet koriS¢enja
energije u proizvodnji, po osobi, udjeli energije,
emisije CO2, intenzitet CO2, koncentracija CO2,
proizvodnja hrane (obradiva zemlja i urod), neto
klimatski u¢inak na proizvodnju hrane, porast
temperature, koli¢ina neiskori§¢enog biokapaciteta
(Randers, 2014, str.60). Navedeni indikatori
determiniSu ne samo oporavak zapadnih
ekonomija i drustava ve¢ i njihov budu¢i rast i
odrzivi razvoj.

4. Neke mjere monetarne politike

Savladavanje finansijske krize i ekonomski
oporavak zavisi od odgovaraju¢ih programa
ekonomskih reformi, mjera i politika, monetarne i
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fiskalne politike posebno, ali i od nosilaca javne
vlasti i politicke volje da se reformski ciljevi
realizuju. Evidentno je da monetarna politika nije
politicki neutralna, ali i da nema ,,stari potencijal,,
da rjeSava probleme. Dakle, novac se ne moze
odvojiti od politike. Zapadni monetarni sistemi
stvaraju pobjednike i gubitnike, a mogu voditi i
socijalnoj fragmentaciji. Monetarna politika ne
vodi ozivljavanju rasta, ve¢ prevashodno
redistribuciji imovine i dohotka i to kao
»prikriveni oblik redistributivhog oporezivanja,,
(King, 2015, str. 119).

Neke mjere poput rezanja kamatnih stopa,
kvantitativno popustanje i fiskalni stimulansi u
funkciji pokretanja ekonomske aktivnosti nisu dali
ocekivani rezultat. To su mjere poput analgetika na
koje su se navukle zapadne nacije (King, 2015 str.
71). Niski troskovi posudivanja banaka nisu znatno
pokrenuli rast, i odrazavaju izostanak kapitalnih
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ulaganja. Centralni bankari su se nasli u ,,zamci
likvidnosti,, (povecanje u ponudi novca ne dovodi
do promjene u preovladavajuéem nivou kamatnih
stopa). Kvantitativno popuStanje se ocituje u
ubrizgavanju novca u ekonomiju bez ,,obaveze
prolazenja kroz bankarski sistem,, ( King, 2015 str.
72)

U ameri¢kom slu¢aju, novim novcem koji stvara
(ne emituje) centralna banka kupuju se obveznice
u posjedu ulagaca, koje su obi¢no ukljucivale
veliku koli¢inu ,,potrosackog duga,, i1 kredita.
Intenzivnije nabavke bankarske imovine vode
poveéanoj potraznji i vecoj cijeni, $to implikuje
nize prinose. Imaoci  hartija od vrijednosti
osiguranih hipotekom tragaju za veéim povratom
na ulozeno kupujuéi  riziéniju  imovinu.
Kvantitativno popusStanje ne pruza pojedincima
intuitivnu poruku da im je bolje, Kkoristi od
kvantitativnog popustanja u globalnoj ekonomiji
finansijskih transakcija ne ostaju ,kod kuce,,.
Kvantitativno  popusStanje  priblizava  drzavu
centralnoj banci i obratno, te daje moguénost
drzavi da bude u prvom redu za kredite i jeftino
posudi novac. Po Kingu, kvantitativno popustanje
vodi fiskalnoj zamci,, kursnoj zamci, zamci
,»zombi,, te regulativnoj zamci. Fiskalna zamka
sviedoCi o izostanku preuzimanja ekonomskog
rizka i niskoj kapitalnoj potrosnji, uprkos vece
dobiti. Kompanije izbjegavaju ulaganja u nove
poduhvate i usmjeravaju se ha,izbjegavanje
gubljenja novca,, ,vradaju¢i gotovinu svojim
akcionarima, a svoj novac ulazu u sigurne drZzavne
obveznice. Drzavni dug kao udio nacionalnog
dohotka ima tendenciju rasta. Kvantitativno
popustanje trebalo bi umanjiti vrijednost valute na
deviznom trzistu, $to se pokazuje kao ,,skriveni
porez,, na domac¢i dohodak i u krajnjem
osiromasuje privredu.

Kvantitativno popustanje vodi prezivljavanju
,,zombi kompanija,, na ratun zdravih kompanija
koje teze dolaze do bankarskih sredstava.
Kvantitativno popustanje i regulacija mogu
izazvati neZeljene posljedice. Regulativa Bazela 3
omogucuje drzavama da lakSe prikupe sredstva iz
bankarskog sistema u odnosu na druge duznike
(King, 2015, str. 83).

Kvantitativno popustanje  je mehanizam
redistribucije bogatstva i dohotka. Po miSljenju
Kinga centralni bankari donose politicke odluke o
pobjednicima i gubitnicima, jer su postali ,,mo¢ u
sjeni prijestolja,,. Ovaj fenomen napetosti izmedu
politicke legitimnosti i mo¢i ECB evidentan je i
posebno izostren u evrozoni. Pitanje je, Kkojim
putem usmijeriti evro, uz uslov delegiranja fiskalne
suverenosti sa nacionalnog na komunitarni nivo.
Nesporno je da je evro naizvjesnija Cinjenica
Evropske unije.
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5. Evropski fiducijarni novac i kriza rasta
evrozone

Ranije smo naglasili da ne postoji, ma koliko
vjerovali u ideju napretka, linearan i jednosmjerni
progresivni tok globalnog svijeta. Globalizacija
nedvosmisleno opovrgava tu ideju izvjesnog
napredovanja. J. Randers govori o pet regionalnih
buducnosti, SAD i Kina (regionalne civilizacije),
zatim Zemlje OECD-a unutar kojih je i Evropa),
Zemlje BRICS-a i ostatak svijeta. Indikativno je da
medu navedenim regionalnim buduénostima nema
Evropske unije (Randers, 2014, str. 265).

Evropska unija, (iako nije naznacena kao jedna od
regionalnih buduénosti) nije imperija nastala ratom
i osvajanjem ve¢ je ugovorna komunitarna
zajednica nastala mirnim putem, dogovorom
evropskih drzava nacija. Ciljevi dobrovoljnog
nastanka ove komunitarne politic¢ke tvorevine su
politicki,(osiguranje mira i bezbjednosti
pacifikacija Evrope kojoj su prethodila dva
svjetska rata) te ekonomski, pravni, odbrambeni i
moralni razlozi.

Zemlje ¢lanice evrozone dobrovoljno su pristupile
jedinstvenoj  valuti  evru kao evropskom
dogovorenom novcu postujuéi evropska monetarna
pravila. Prekarnost evra i kriza koju je
prouzrokovao i pokrenuo u drzavama evrozone i
Evropskoj uniji, po misljenju Klausa Ofea dovela
je Evropu da bude,, uhvaéena u zamku,, (Ofe,
2016, str 2). Status quo je neodrziv, povratak na
staro nemoguc,a iskorak u novo neizvjesan. U
Evropskoj uniji se kumulativno gomilaju, krize
finansijskog trzista, krize javnog duga, ekonomske
krize, krize zaposlenosti i institucionalne krize
(Ibidem). Pomanjkanje vizije i spremnost da se
djeluje po principu,uradimo pa diskutujmo, nije
viSe dostatno i djelotvorno.

Ukoliko se ne dogovore principi koji omoguéuju
Evropskoj uniji da izade iz zamke u koju je
uhvaéena, a koja je pogubnija i od same krize,
strada¢e  veliki  politicki  projekat mirnog
ujedinjavanja i ekonomske integracije, benefiti
socijalne drzave, posebne §tete ¢e pretrpjeti zemlje
evropske periferije, a tektonske poremecaje osjetit
¢e i zemlje kandidati Zapadnog Balkana.

Dakle, na evropskoj agendi je pitanje vizije
(strategije stvarnog i mogucéeg) demokratskog
deficita i legimiteta institucija i aktera, kao i
politicke spremnosti i volje da se u uslovima
jaCanja nacionalne suverenosti nade optimum
zajednickog evropskog interesa.

Medutim i pored svih problema, sama cinjenica da
je, mirnim, nenasilnim putem stvorena nova sui
generis politicka zajednica sa tri grane vlasti,
comunitarnim pravom, golemim regionalnim
trziStem sa Cetiri temeljne slobode i evrom kao
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prekarnom valutom zasluZzuje najveéi stepen
paznje. U vremenu krize u evrozoni i samoj Uniji
pokazale su se mnoge pukotine institucionalnog
ustrojstva i funkcionisanja evrozone. Sa grékom
krizom evidentno se pokazalo evropsko
nejedinstvo i pukotina izmedu zemalja Sjevera kao
kreditora i zemalja Juga kao duznika, zatim
zemalja ,,stare Evrope,, 1 novih pridoslica bivsih
socijalistickih zemalja, te napokon napustanja
Evropske unije od strane Velike Britanije.

Ekonomsko nazadovanje Evropske unije, problemi
vodstva, lose kordinacije i sporog (konsenzualnog)
donosenja odluka, kao i nepostojanje adekvatnih
mehanizama za njihovo provodenje  vodi
politickom  ekstremizmu i sporenjima. U
monetarnom sistemu evra Clanice ne upravljaju
nacionalnim valutama koje i ne postoje, nacionalni
monetarni suverenitet je prenesen na komunitarni
nivo kojim takode ne mogu da upravljaju kako bi
obuzdali nekontrolisanu mo¢ finansijskog sektora.
Medutim, problem nije prevashodno novac, veé
konsenzus, nepostojanje valjanih rjeSenja u
izgradnji i dolazenju do konsenzusa. Dakle,
evropska monetarna unija i evro mogu biti realna
prijetnja dezintegraciji Evropske unije. Krhkost
evrozone i evra kao dogovorene fiducijarne valute
pokazuje kriza u evrozoni, dijelom uvezena kao
americka kriza nenaplativih stambenih kredita, a
dijelom kao kriza u privathom bankarskom
sektoru, kao i imanentna kriza evrozone.

Sama finansijska trziSta, za razliku od realnog
sektora su specificna, na tim trziStima kupci
kupuju robu, efekte, za koju misle da ¢e sutra u
buduénosti  drugi  biti spremni da kupe
(spekulativni  poslovi,  aleatorni  ugovori).
Finansijske institucije su duznici koji duguju
velikom broju privatnih i javnih povijerilaca.
Velike i sistemske banke duznike u krizi, koje su
bile od strane vlade deregulisane i liberalizovane
spasila je drzava i u Evropskoj uniji i u SAD, a da
pri tom nije se dogodila ozbiljna reforma
bankarskog i finansijskog sistema. Krizi u
evrozoni pogodovao je jeftin novac centralnih
banaka, ,lakomisleno preuzimanje rizika,, kod
kreditiranja velikih banaka, privredni rast u
najrazvijenim privredama i finansijalizacija,
finansiranje kroz zaduZivanje (Ofe, 2016, str.22).
Uvodenje evropskog novca motivisano je vjerom
da ¢e evro putem konkurencije obezbijediti
konvergenciju zemalja u pogledu obima
proizvodnje i produktivnosti. Problem je §to je
evrozona isuviSe heterogena o Cemu svjedoce
ekonomski indikatori, pa djelovanje jedinstvene
valute uz neadekvatnu mobilnost faktora proizvodi
dobitnike i gubitnike.

Valutna zona evra je veoma heterogena i u pogledu
plata i produktivnosti. Jedno je neosporno, evro
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omogucuje njemackoj ekonomiji da njen suficit
izvoza ostaje beskonaéno odrziv, dakako,,na ra¢un
drugih,,. Zemlje gubitnici, liSene instrumenata
nacionalne monetarne politike fokusiraju se
isklju¢ivo na mjere fiskalne politike, iako je vecina
tih zemalja prezaduzena. Istini za volju, Evropska
unija proklamuje fiskalnu disciplinu, ali nema
instrumente da,, oporezuje i raspodjeljuje javne
prihode (Ofe, 2016, str. 24). Monetarni sistem evra
za razliku od sistema dolara, jena, funte ili juana
ne obuhvata skup politi¢kih mjera koje omogucuju
vodenje konzistentne ekonomske politike,( rast,
zaposlenost, socijalna davanja i raspodjela).Tako
da Evropskoj Komisiji, bez demokratskog
kapaciteta i instrumenata, stoje na raspolaganju
jedino diskreciona pravila.

Po Klausu Ofeu, monetarni sistem evra ima dva
bitna nedostatka:

1. izgraden je na pogresnoj, suboptimalnoj
valutnoj zoni, i

2. institucionalno je manjkav, kao $to je
manjkav institucionalni sistem Unije i
evrozone.

Evro nije u funkciji da omoguéi prilagodavanje
ravnoteza izmedu regiona i ucini ih podnosljivim.
Pod rezimom ECB evro uopStava monetarnu
politiku na raznorodne ekonomije, umjesto ,,jedne
veli¢ine koja pase svima,, na djelu je ,jedna
veli¢ina koja ne pase nikome,, (Ofe, 2016, str.27).
Monetarna ekonomija evra nema institucionalna
sredstva da apsorbuje mjehure,asimetri¢ne Sokove,
da suzbija inflaciju i fiskalnu ekspanziju zemalja
Clanica evrozone. Umjesto toga evro dijeli
Evropsku uniju na zemlje ,,jezgra,, ili suficita i
zemlje periferije ,,deficitarne drzave,,.

On preferira zemlje ,, jezgra,, koje profitiraju u
rezimu evra od ,,jedinstvenog spoljasnjeg deviznog
kursa,, i onemogucuje zemljama periferije da izadu
iz zone evra. To je moguée samo ukoliko
bankrotiraju i tako izgube kredibilnost banaka od
kojih zavise (Ofe, 20186, str. 28).

Zemlje periferije u zamci zajednicke valute
omogucuju jeftine kredite zemljama ,,jezgra,, sa
jedinstvenim kamatnim stopama za novac ECB
(kamatne stope tendiraju nuli) pod motom da se
pomogne rast zemalja periferije. Nepovjerenje u
oporavak prezaduzenih zemalja juga ne dopusta
da im privatni kreditori pozajmljuju jeftin novac,
koji se pretezno plasira u ekonomski rast zemalja
»Sjevera,,.

Zbog nedostatka demokratskog legitimiteta,
komunitarne institucije ne mogu prinuditi vlade
drzava Clanica da se drZze normi o zaduzivanju.
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Naime, striktno drzanje normi o zaduzivanju i
mjera Stednje dovodi u goleme teskoée zemlje juga
da rjeSavaju nagomilane ekonomske i socijalne
probleme. Dakle, u postoje¢em institucionalnom

ustrojstvu Evropske unije, i njenom monetarnom
sistemu i politici je instalisan javni dug kao
pogonsko gorivo,, deficitarne drzave,,.

Slika 2: Udio javnog duga u BDP-u odabranih zemalja (2005-2015)
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Institucionalni i politi¢ki razlozi ( kratkoro¢ne
odluke i izbori) ne dopustaju da alternativa
zaduzivanju drzava bude, finansijska opcija
oporezivanja bogatstva i korporativnog kapitala,,
(Ofe, 2016, str.29). Da bi dobile kredit izdavanjem
drzavnih obveznica, drzave deficita u podsticanju
rasta realnog sektora, prinudene su da znatan dio
poreskih prihoda troSe na servisiranje dugova. Da
bi drzave deficita mogle polagati pravo na
finansijsku pomo¢ 1 otpisivanje duga, prema
strategiji uslovljavanja ,,Trojke,, moraju provesti
strukturne reforme i rigorozne mjere Stednje.
Medutim, restriktivne mjere, poput mjera Stednje
imaju negativne efekte po rast i zaposljavanje.
Strukturne  reforme  nemaju  proaktivho i
progresivno  dejstvo ve¢ znae smanjivanje
socijalnih davanja, deregulaciju trziSta za robe i
usluge i smanjivanje radnih mjesta. U vremenu
stagnacije i sporog rasta, u ekonomiji evra tesko je
provoditi ekonomske reforme koje su po definiciji
restriktivne, smanjuju potraznju i destimuliSu
razvoj. Primjena istih mjera na nejednake uslove
daje nejednake rezultate, izvjesno je da monetarna
ekonomija evra ne §titi deprivilegovane.

ZAKLJUCAK

Cetiri su bitna razloga usporavanja ekonomskog
rasta BDP-a Zapada:
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1. imanentna logika usporavanja rasta BDP i
nizih stopa, koje korespondiraju sa zrelom
ekonomijom i krizom sistema,

2. cekoloski razlozi planetarne odrzivosti
zdravog razvoja i ,,zelene ekonomije",

3. kraj liberalizma kao fundamentalne
ideologije kapitalistickog Zapada (raspad
i fragmentacija) i

4. gubitak povjerenja.

Analiza regionalne buduénosti pod imenom
Evropska unija i njene valutne zone, (evrozone)
svjedo¢i da su na djelu sva Cetiri navedena razloga
stagnacije i usporavanja rasta, uz dodatak petog
razloga, uvodenja evra kao dogovorene valute
,bez roditelja.” Da rezimiramo, ekonomija evra
usporava rast evrozone, pogotovo rast zemalja
periferije, pa i nekih zemalja sjevera, izuzev,,
evropske Njemacke,,. Medutim, uprkos njegovoj
potencijano subverzivnoj prirodi, i ¢injenici da je
izgraden u ,,pogresnoj,* valutnoj zoni, on je presao
tacku,, bez povratka,, i postao,,prakti¢no
nepovratan  aranZman,,. Zemlje ,sjevera,*
profitiraju u ekonomiji evra zbog priliva jeftinog
kapitala, zbog potcijenjenog spoljnog kursa evra
ostaju neto izvoznici i u trgovini s partnerima
izvan Evropske unije. Jeftini krediti pogoduju
budzetskoj ravnotezi zemalja suficita. Medutim,
napustanjem zone evra od strane zemlje suficita,
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https://www.imf.org/external/datamapper/DEBT1@DEBT/OEMDC/ADVEC/WEOWORLD/ESP

bile bi pogodene i zemlje periferije, jer usled
devalvacije ne bi bile sposobne da ,,uvoze ono §to
zemlje jezgra izvoze, Paradoks je da evro ,,iz
razli¢itih razloga,“ podrzavaju i dobitnici i
gubitnici. Dakle, ukidanje evra bi danas bilo
enormno skupo, a rizici sa kojima bi se suocila
periferija nemjerljivi. Dakle, ,,evro je greska ¢ije bi
ispravljanje bilo jo§ veca greska,,
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SUMMARY

According to futurist forecasts, the West has
slowed down, the financial system has been
damaged, and the recovery is slow and uncertain.
The following subjects are being considered: the
growth paradigm, the belief in lasting progress, the
end of liberalism and the loss of confidence, the
recovery of Western economies, some monetary
policy measures, and European fiduciary money
and the slowdown of the growth in the Eurozone.
The monetary economy of the euro as an agreed
single currency has caused strong changes in the
Eurozone and has “trapped” the European Union.
The euro economy, among other things, is
responsible for the sharp division of the Eurozone
member states into surplus and deficit countries,
and the Eurozone crisis, stagnation, and slowdown
in economic (non-economic) growth.
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Abstract: This paper considers the phenomenon of
global growth, emphasizing the slowdown and
(limits) of the Western GDP growth. By comparing
the United States as the most mature economy in
the world, China as the new hegemon, the OECD
countries, the BRICS countries, and the rest of the
world, we show the growth and unequal
development of the five "regional futures” of the
global world. In addition to the imminent
economic reasons for the backwardness of
Western economies and societies, the crisis of the
structure and functioning of the democratic
capitalist system, and the ecological limits of
sustainability, we emphasize two non-economic
moments: the end of liberalism as a fundamental
ideology of the Western world, and the loss of
trust, which is a fundamental moral category.
According to futurist forecasts, the West has
slowed down, the financial system has been
damaged, and the recovery is slow and uncertain.
The following subjects are being considered: the
growth paradigm, the belief in lasting progress,
the end of liberalism and the loss of confidence,
the recovery of Western economies, some
monetary policy measures, and European
fiduciary money and the slowdown of the growth
in the Eurozone. The monetary economy of the
euro as an agreed single currency has caused
strong changes in the Eurozone and has “trapped”
the European Union. The euro economy, among
other things, is responsible for the sharp division
of the Eurozone member states into surplus and
deficit countries, and the Eurozone crisis,
stagnation, and slowdown in economic (non-
economic) growth.

Key words: growth frontiers, European fiduciary
money, liberalism, loss of confidence, financial
system, western economies
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INTRODUCTION

Among number of non-economic factors of
Western slowdown, stagnation and backwardness
are the two most important, the collapse of
liberalism as the political ideology of capitalism
and the loss of trust as fundamental human and
business ethical categories. When asked why
liberalism is failing (as the leading ideology of the
Western world), Denin answers briefly, "because it
succeeded"”, it achieved everything contrary to
what his values and ideas were proclaimed (Denin,
2019, p. 23). A key category of the modern
economic and environmental paradigm is the
notion of growth as a mean and (goal) carried by a
liberal faith in the unquestionable idea of lasting
progress. The financial crisis and recession of 2008
in America testifies that the West has slowed
down, the financial system has been damaged, "the
inherent rate of economic growth has begun to
slow down" (King, 2015, p. 3).

1. Growth Paradigm — belief in lasting progress

Jorgen Randers believes that the United States, as
the second regional superpower and the most
mature economy in the world, will have slower
GDP growth, stagnation in total consumption
growth and overall material stagnation, compared
to China's growth, whose GDP growth will be 2.5
times higher by 2052) and the growth of the
BRICS countries, which will cause considerable
frustration with the loss of the first place of the
world superpower (Randers, 2014, p. 267). Patrick
J. Denin states that 70 percent of Americans
believe that their country is going in the wrong
direction, at least half believe that its "best days
are over", that their children will be less successful
and "have fewer opportunities than previous
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generations” there is growing doubt in liberalism
and the American political system, American
democratic values.

Indicators of growth slowdown are: demography,
education, inequality, globalization, ecology,
excessive private and public debt. The stagnation
and economic stagnation of the West in the 21st
century, as the world economy strengthens with
the rapid growth of emerging markets, requires an
understanding of the historical and political
context in which, for example, Japan and
Argentina in the 20th century as prosperous
economies have been cought in the trap of setbacks
and slow recovery. Despite expectations, emerging
markets have not stimulated the growth of the
West, whose nations have failed in the results.
Immanent economic growth began to slow even
before the US financial crisis (stock markets are
collapsing, the technology sector is unable to raise
funds). As the response monetary and fiscal policy
measures have followed such as a drastic fall in
interest rates, rising budget deficits, and the threat
of debt deflation. Owners' shares, however, rose in
the U.S. housing market, which flourished sharply
and then cooled.This was followed by the financial
crisis and the well-known banking collapses, a
drop in confidence visible to the naked eye,
second-class clients “left their homes en masse,
and rating agencies were embarrassed” (King,
2015, p. 31). It is evident that ownership rights to
securities and political promises, "given in good
faith," are based on the premises of "future
economic success." However, what if there is no
economic growth and future income. That would
lead to the end of American society and economy
and the end of liberalism. Additional difficulties
are whether continuous economic growth on the
physically finite planet Earth is possible. The
answer is yes, "if the accompanying impact on the
environment remains within the limits of the
world's carrying capacity, the Ilimits of
sustainability.” (Randers, 2014 p. 23). Stephen D.
King gives a lucid analysis of the problem of "pain
caused by stagnation." Namely, it is about the
inability of the Western world to answer open
questions that cause slow economic growth,
(stagnation of productivity growth, falling demand
and "madness of consumption™)

Malthus' theory of the principles of population
gained importance, especially in the light of the
ecological problem and the limits of growth
determined by the "ecological footprint". The
dominant Western paradigm (simplification)
contains a belief in the efficiency of a market
economy, uninterrupted economic growth on fossil
fuels, the democratic capacity of a responsible
government, and the positive impact of foreign
trade and globalization on overall growth.
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According to Adam Smith, economic growth is
necessary, without it, society is in danger of
disintegrating and fragmenting. In a prosperous
state where wealth is acquired, the position of the
largest part of the population will be "the best and
most comfortable." In a "stationary state" there is
no growth, life is miserable. It is numb, because
"there is a melancholy of decline"” (A. Smith,
Wealth of Nations, quoted by Stephen D. King,
2015, p. 40).

On the example of a declining state, it is possible
to observe a psychologically rooted "aversion to
loss", which leads to further stagnation and loss of
cohesion, monopoly, conflict. King sees a
psychological phenomenon called "the future of
illusion" caused by the fact that despite the growth
of wealth, income growth per capita, through
financial speculative markets we have spent money
"that we have yet to earn.” Except Germany,
almost all European countries have increased the
share of public spending in national income.
Creditors, debtors and financial intermediaries
have succumbed to the illusion of lasting economic
expansion and deception, as evidenced by
excessive borrowing at all levels, leading to
stagnation, poor performance in capital markets
and weakening social rights.

Jorgen Randers in "Global Forecast for the Next
Forty Years, 2052" highlights two phenomena:

1. mature economies will have lower growth
rates in the future, (the Chinese will be more
productive, while Europeans and Americans
will lag behind), and

2. environmental  problem arising from
economic success, “that we have already
crossed the limit of the physical capacity of
the world” (limits of sustainability, good and
bad growth) (Randers, 2014, p. 72).

Herman Dali believes that the economic growth
that brings profit has ended, the non-economic
growth that is more expensive and that is
materially impoverished continues. Namely, we
should start from the premise that macroeconomics
is part of the "larger economy of the natural
ecosystem". Thus, the growth of macroeconomics
imposes a growing "opportunity cost" of reduced
natural capital, "which will at some point limit
further growth™ (Randers, 2014, p. 75). Since there
is also a bad product, bad goods and services that
have no price in the calculation of GDP,
asymmetric accounting is needed. We should also
keep in mind the growth of voluntary and forced
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investments that arose from the environmental
problem (elimination of damage).

New costs will also appear:
substitutions for scarce resources,
solutions for hazardous substances,
costs of once free environmental services,

1

2

3

4. damage caused by human activity,
5. damage caused by extreme climate change,
6

for the reconstruction of
infrastructure, and

destroyed

7. military expenditures to combat immigration,
provide resources and manpower in
emergencies.

The key problem in defining costs at the global
and local levels deals with short-term political
decisions, as a number of problems will be
addressed once inconceivable damages occur.
Namely, both political and economic decisions
have a short-term character (Randers, 2014, p. 81).

2. The end of liberalism and the loss of trust

The economic rise and slowdown of American
society in its progress toward freedom is based on
the ideology of liberalism. Patrick J. Denin
believes that the American political system, whose
philosophy is liberalism, has collapsed and that
American constitutionalism is coming to an end.
Liberalism is a political philosophy that proclaims
greater equality, pluralism of cultures and beliefs,
human dignity and human freedom. As a result,
the faithful in itself create pathology as a
deformation of "its principles and the realisation of
liberal ideology" (Denin, 2019, p. 24). In contrast
to the proclaimed principles in practice, liberalism
creates enormous inequality, impersonality and
homogeneity, encourages material and spiritual
decay and "undermines freedom" (Ibidem).

In the politics of a developed liberal democracy,
citizens, amused by private matters, rebel against
their own government and state, against a
government that seems remote and irresponsible.
Liberalism has reduced the notion of freedom to
the freedom to consume goods and services
(consumer) in a globalization that has no
alternative. Freedom in the economy has been
reduced to economic necessity (four freedoms in
the EU). With the climax of liberalism, there is a
"steep decline” of free (humanistic) sciences,
which testifies to the lack of wvision, and
alternatives to existing models of growth and
development. The deformations of liberalism are
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not removed by its realization, which has become
morally worn out, but by “liberation" from
liberalism itself (Denin, 2019, p. 37).

It is obvious that the main goals and basic
aspirations of liberalism, political freedom and
human dignity should be preserved, and ideclogy
and false anthropology should be rejected. While
the end of liberalism and the end of the ideology of
the American political and social system, the loss
of trust is understood as the loss of the
fundamental moral and economic fact of a
capitalist economy based on credit (trust). King
argues a loss of confidence is a loss of growth. The
financial crisis is destroying trust as the foundation
of human interaction and business communication.
Lack of trust weakens chances and leads to loss of
opportunities, jobs and reduction of transactions.

In the financial markets, there is a loss of
confidence in capital effects, in the business model
of banks and other financial institutions, in the
solvency of banks and loan collateral, and in the
security of money invested in financial institutions
and markets.

Trust is "externality" that enhances economic
efficiency, a value that has practical economic
benefit, that is, reliability in the word of another.
Distrust within the financial sector is spreading to
the public sector, creditors are losing trust in
debtors, trust nations in debt nations, citizens in
the credibility of the state and public authorities.
The democratic deficit shows that the citizens do
not have confidence in the government they
elected, but also the distrust of the elected in the
citizens who elected them.

Distrust in the state and the system, as evidenced
by numerous historical arguments, becomes strong
when individuals and groups lose already won
positions, privileges, incomes. King emphasizes
the three relevant consequences of stagnation and
loss of trust (growth), namely income inequality,
intergenerational conflict and conflict between the
debtor and the creditor. Loss of confidence and
economic disappointment is the path to political
instability.

3. Recovery of western economic, growth
frontiers and sustainable development

The Western capitalist world, driven by the liberal
idea of freedom and unquestionable progress, is
not prepared for the option of constant stagnation
and slowdown (economically, politically,
ecologically, culturally, spiritually). Capitalism has
created global wealth, the corporate form of
economic organization, continuously restructures
and distributes resources and income, and ensures
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economic growth and sustainable development.
However, uncontrolled economic growth has
paved the way for a dramatically unequal
distribution of opportunities and income, power
and wealth as well as an increase in the poverty
and unemployment rates as well as job losses.

The American crisis and the crisis in the European
Union have candidated in the 21st century for
descussion issues of greater social, economic,
cultural and environmental polarization in mature
markets. The democratic deficit in decision-
making is evident, delays in decision-making are
disastrous, as is short-term decision-making and
slow implementation of procedures. The decision-
making process requires an appropriate level of
decision-making coordination, a strong role for the
state and the market in the emerging green
economy, a painful transition from "fossil fuels to
growth” to sustainable development, (Randers,
2014, p.35).

China's undemocratic model of decision-making
has proven to be better, faster and more purposeful
in making state political and economic decisions
than the Western "democratic" system. Western
democracy should agree in the economy, politics
and ecology to a "stronger state™ and faster
decision-making "until it is too late™. The future is
uncertain, the power of prediction based on
induction is extremely unreliable. The ability to
predict in economics makes sense when it comes
to trends and tendencies, but not when it comes to
events. Namely, the reduction of the rate of

economic growth, GDP growth, demand,
consumption, reduction of standards by 2052 is
very certain, but when, where and how difficult it
is to predict, as well as rare events (black swan),
uncertainties and risks that significantly determine
development and drastically change the economic
flow.

In considering the recovery of the Western
capitalist economy and society, we have included
some global forecasts, "about our common future",
about the world socio-economic, cultural-natural
system, given by J. Randers. These are the issues
of borders and growth retardation, economic "light
green” and non-economic growth, borders of
capitalism, planetary  ecosystem, end of
generational harmony (intergenerational conflict),
population growth, food and biofuel production,
"ecological footprint”, then, urbanization (escape
to cities), climate change, the transition from
growth based on fossil fuels to sustainable growth
based on "clean" technologies, and conflicts and
tensions.

Both globally and locally, the world is a
"dangerous place to live", exposed to new risks
and growing uncertainty. According to Randers'
predictions, restrictions "on the availability of
resources” will lead to social unrest, currency
degradation, rising illiquidity, uncontrolled debt,
long before there is an "environmental collapse”.
Thus, a crucial issue is access to and management
of resources as well as control, both nationally and
globally.

Picture 1. Growth of world population (1700-2100)
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Source: https://ourworldindata.org/future-population-growth

Mathematical formulation and quantification
includes indicators, future global population,
potential labor force and its gross productivity,
annual production, amount and nature of
investment, consumption, energy intensity in
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production, per person, energy shares, CO2
emissions, CO2 intensity, CO2 concentration ,
food production (arable land and yield), net
climatic effect on food production, temperature
rise, amount of unused biocapacity (Randers,
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2014, p.60). These indicators determine not only
the recovery of Western economies and societies,
but also their future growth and sustainable
development.

4. Some monetary policy measures

Overcoming the financial crisis and economic
recovery depends on appropriate programs of
economic reforms, measures and policies,
monetary and fiscal policy in particular, but also
on public authorities and the political will to
achieve reform goals. It is evident that monetary
policy is not politically neutral, but also that it
does not have the "old potential* to solve
problems. So money cannot be separated from
politics. Western monetary systems create winners
and losers, and can lead to social fragmentation.
Monetary policy does not lead to a revival of
growth, but primarily to the redistribution of
property and income as a "disguised form of
redistributive taxation" (King, 2015, p. 119).

Some measures such as interest rate cuts,
quantitative easing and fiscal stimuli in the
function of initiating economic activity did not
yield the expected result. These are measures like
analgesics that Western nations have become
addicted to (King, 2015 p. 71). Low bank
borrowing costs did not significantly boost growth,
and reflect a lack of capital investment. Central
bankers found themselves in a "liquidity trap” (an
increase in the money supply does not lead to a
change in the prevailing level of interest rates).
Quantitative easing is manifested in the injection
of money into the economy without the "obligation
to pass through the banking system" (King, 2015,
p. 72).

In the US case, new money generated (not issued)
by the central bank buys bonds held by investors,
which usually included a large amount of
"consumer debt" and credit. More intensive
purchases of bank assets lead to increased demand
and higher prices, which implies lower Yyields.
Holders of mortgage-backed securities are looking
for a higher return on investment by buying riskier
assets. Quantitative easing does not provide
individuals with an intuitive message that they are
better off, the benefits of quantitative easing in the
global economy of financial transactions do not
stay "at home". Quantitative easing brings the state
closer to the central bank and vice versa, and gives
the state the opportunity to be primarily for loans
and borrow money cheaply. According to King,
guantitative easing leads to a fiscal trap, an
exchange trap, a zombie trap, and a regulatory
trap. The fiscal trap testifies to the lack of
economic risk-taking and low capital spending,
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despite higher profits. Companies avoid investing
in new ventures and focus on "avoiding losing
money", returning cash to their shareholders, and
investing their money in safe government bonds.
Government debt as a share of national income
tends to grow. Quantitative easing should reduce
the value of the currency in the foreign exchange
market, which proves to be a "hidden tax" on
domestic income and ultimately impoverishes the
economy.

Quantitative easing leads to the survival of
"zombie companies" at the expense of healthy
companies that have a harder time accessing bank
funds. Quantitative relaxation and regulation can
cause unwanted consequences. Basel 3 regulations
allow states to more easily raise funds from the
banking system than other debtors (King, 2015, p.
83).

Quantitative easing is a mechanism of
redistribution of wealth and income. According to
King, central bankers make political decisions
about winners and losers, because they have
become "power in the shadow of the throne". This
phenomenon of tension between the political
legitimacy and power of the ECB is evident and
especially sharpened in the euro area. The question
is which way to direct the euro, with the condition
of delegating fiscal sovereignty from the national
to the community level. It is indisputable that the
euro is the most certain fact of the European
Union.

5. European fiduciary money and the eurozone
growth crisis

We emphasized earlier that there is no, no matter
how much we believe in the idea of progress, a
linear and one-way progressive flow of the global
world. Globalisation unequivocally refutes this
idea of some progress. J. Randers talks about five
regional futures, the USA and China (regional
civilizations), then the OECD countries within
which Europe is included), the BRICS countries
and the rest of the world. It is indicative that there
is no European Union among the mentioned
regional futures (Randers, 2014, p. 265).

The European Union (although not designated as
one of the regional futures) is not an empire
created by war and conquest, but a contractual
community of communities created by peaceful
means, by agreement of European nations. The
goals of the voluntary emergence of this
community political creation are political,
(ensuring peace and security, pacification of
Europe preceded by the two world wars) and
economic, legal, defense and moral reasons.

Eurozone member countries have voluntarily
acceded to the single currency, the euro, as
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European agreed money, respecting European
monetary rules. According to Klaus Ofe, the
precariousness of the euro and the crisis it caused
and initiated in the countries of the Eurozone and
the European Union led Europe to be "trapped"
(Ofe, 2016, p. 2). The status quo is unsustainable,
a return to the old is impossible, and a step into the
new is uncertain. In the European Union, financial
market crises, public debt crises, economic crises,
employment crises and institutional crises are
accumulating cumulatively (lbidem). Lack of
vision and willingness to act on the principle, let's
do and discuss, is no longer sufficient and
effective.

If the principles that enable the European Union to
get out of the trap it is caught in, and which is
more devastating than the crisis itself, are not
agreed upon, the great political project of peaceful
unification and economic integration will suffer,
the welfare state will suffer special damage.
tectonic disturbances will also be felt by the
candidate countries of the Western Balkans.

Therefore, the issue of vision (strategy of real and
possible) democratic deficit and legitimacy of
institutions and actors, as well as political
readiness and will to find the optimum of common
European interest in the conditions of
strengthening national sovereignty, is on the
European agenda.

However, despite all the problems, the fact that a
new sui generis political community with three
branches of government, community law, a huge
regional market with four fundamental freedoms
and the euro as a precarious currency was created
in a peaceful, non-violent way deserves the
greatest attention. During the crisis in the
Eurozone and the Union itself, many cracks in the
institutional structure and functioning of the
Eurozone were shown. The Greek crisis evidently
showed European disunity and the rift between the
countries of the North as creditors and the
countries of the South as debtors, then the
countries of "old Europe" and newcomers of
former socialist countries, and finally the leaving
of the European Union by Great Britain.

The economic decline of the European Union,
problems of leadership, poor coordination and
slow (consensual) decision-making, as well as the
lack of adequate mechanisms for their
implementation lead to political extremism and
controversy. In the monetary system of the euro,
members do not manage national currencies that
do not exist, national monetary sovereignty has
been transferred to the community level, which
they also cannot manage in order to curb the
uncontrolled power of the financial sector.
However, the problem is not primarily money, but
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consensus, the lack of valid solutions in building
and reaching consensus. Thus, the European
Monetary Union and the euro can be a real threat
to the disintegration of the European Union. The
fragility of the eurozone and the euro as agreed
fiduciary currencies is shown by the crisis in the
eurozone, partly imported as the American crisis of
non-performing housing loans, and partly as the
crisis in the private banking sector, as well as the
immanent crisis of the eurozone.

The financial markets themselves, unlike the real
sector, are specific, in those markets buyers buy
goods, effects, which they think that tomorrow in
the future others will be ready to buy (speculative
deals, aleatory contracts). Financial institutions are
debtors who owe a large number of private and
public creditors. Large and systemic banks in debt
in the crisis, which were deregulated and
liberalized by the government, were saved by the
state in both the European Union and the United
States, without a serious reform of the banking and
financial system. The crisis in the eurozone has
been affected by cheap money from central banks,
"reckless risk-taking" in lending to large banks,
economic growth in the most developed
economies and financialization, financing through
borrowing (Ofe, 2016, p. 22). The introduction of
European money is motivated by the belief that the
euro, through competition, will ensure the
convergence of countries in terms of production
volume and productivity. The problem is that the
eurozone is too heterogeneous, as evidenced by
economic indicators, so the action of the single
currency with inadequate mobility of factors
produces winners and losers.

The currency zone of the euro is very
heterogeneous in terms of wages and productivity.
One thing is indisputable, the euro enables the
German economy to keep its export surplus
infinitely sustainable, of course, "at the expense of
others". Losing countries, deprived of national
monetary policy instruments, focus exclusively on
fiscal policy measures, although most of these
countries are over-indebted. Truth be told, the
European Union proclaims fiscal discipline, but
has no instruments to “tax and distribute public
revenues” (Ofe, 2016, p. 24). The monetary system
of the euro, unlike the system of the dollar, yen,
pound or yuan, does not include a set of policy
measures that enable a consistent economic policy
(growth, employment, social benefits and
distribution). only discretionary rules are available.

According to Klaus Ofeu, the monetary system of
the euro has two important shortcomings:

1. It is built on the wrong, suboptimal currency
zone, and
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2. It is institutionally flawed, as is the flawed
institutional system of the Union and the eurozone.

The euro is not in a position to make it possible to
adjust the balances between the regions and make
them bearable. Under the ECB regime, the euro
generalizes monetary policy to diverse economies,
instead of "one size that suits everyone", "one size
that does not suit anyone™ is at work (Ofe, 2016, p.
27). The monetary economy of the euro does not
have the institutional means to absorb bubbles,
asymmetric shocks, to suppress inflation and the
fiscal expansion of eurozone member states.
Instead, the euro divides the European Union into
"core” or surplus countries and peripheral
countries, "deficit countries".He prefers "core"
countries that profit in the euro regime from a
"single external exchange rate” and prevents
peripheral countries from leaving the euro zone.
This is possible only if they go bankrupt and thus
lose the credibility of the banks on which they

depend (Ofe, 2016, p. 28).Peripheral countries in
the common currency trap provide cheap loans to
"core" countries with single interest rates for ECB
money (interest rates tend to zero) under the motto
to help the growth of peripheral countries. Distrust
in the recovery of the over-indebted countries of
the south does not allow private creditors to lend
them cheap money, which is mostly placed in the
economic growth of the countries of the "north".

Due to the lack of democratic legitimacy,
community institutions cannot force member state
governments to adhere to borrowing norms.
Namely, strict adherence to the norms of
borrowing and austerity measures leads to
enormous difficulties for the countries of the south
to solve the accumulated economic and social
problems. Therefore, in the existing institutional
structure of the European Union, and its monetary
system and policy, public debt has been installed
as the fuel of the "deficit state”.

Picture 2: Share of public debt in GDP of selected countries (2005-2015)
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Institutional and political reasons (short-term
decisions and elections) do not allow the
alternative to government borrowing to be a
“financial option of taxing wealth and corporate
capital” (Ofe, 2016, p. 29). In order to obtain credit
by issuing government bonds, deficit states in
stimulating real sector growth are forced to spend a
significant portion of tax revenues on debt
servicing. In order for deficit countries to be able
to claim the right to financial assistance and debt
write-off, according to the strategy of conditioning
the "Troika", they must implement structural
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reforms and rigorous austerity measures. However,
restrictive measures, such as austerity measures,
have negative effects on growth and employment.
Structural reforms do not have a proactive and
progressive effect, but mean a reduction in social
benefits, deregulation of the market for goods and
services and a reduction in jobs. In a time of
stagnation and slow growth, it is difficult to
implement economic reforms in the euro economy
that are by definition restrictive, reduce demand
and discourage development. Applying the same
measures to unequal conditions gives unequal
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results, it is certain that the monetary economy of
the euro does not protect the deprived.

CONCLUSION

There are four important reasons for the slowdown
in Western GDP growth:

1. the immanent logic of slowing GDP growth and
lower rates, which correspond to a mature
economy and a systemic crisis,

2. ecological reasons for the planetary
sustainability of healthy development and the
""green economy",

3. the end of liberalism as a fundamental ideology
of the capitalist West (disintegration and
fragmentation) and

4. loss of confidence.

The analysis of the regional future under the name
of the European Union and its currency zone
(eurozone) testifies that all four stated reasons for
stagnation and slowdown of growth are at work,
with the addition of the fifth reason, the
introduction of the euro as an agreed currency,
"without parents." To summarize, the euro
economy is slowing down the growth of the
eurozone, especially the growth of peripheral
countries, and even some northern countries, with
the exception of "European Germany". However,
despite its potentially subversive nature, and the
fact that it was built in the "wrong" currency zone,
it crossed the "no return” point and became a
"virtually irreversible arrangement.” The countries
of the "north" profit in the euro economy due to
the inflow of cheap capital, due to the
underestimated foreign exchange rate of the euro,
they remain net exporters and in trade with
partners outside the European Union. Cheap loans
affect the budget balance of surplus countries.
However, by leaving the euro zone by the surplus
country, the peripheral countries would also be
affected, because due to the devaluation they
would not be able to "import what the core
countries export,” the paradox is that the euro, for
various reasons, supports both winners and losers.
So, the abolition of the euro would be enormously
expensive today, and the risks that the periphery
would face are immeasurable. So, "the euro is a
mistake whose correction would be an even bigger
mistake."
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SUMMARY

According to futurist forecasts, the West has
slowed down, the financial system has been
damaged, and the recovery is slow and uncertain.
The following subjects are being considered: the
growth paradigm, the belief in lasting progress, the
end of liberalism and the loss of confidence, the
recovery of Western economies, some monetary
policy measures, and European fiduciary money
and the slowdown of the growth in the Eurozone.
The monetary economy of the euro as an agreed
single currency has caused strong changes in the
Eurozone and has “trapped” the European Union.
The euro economy, among other things, is
responsible for the sharp division of the Eurozone
member states into surplus and deficit countries,
and the Eurozone crisis, stagnation, and slowdown
in economic (non-economic) growth.
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Ancmpakm: Mamepujanny npouU3600HY
MUHEPATHUX ~— CUpOUHA  nmpame  cheyu@uuHu
MpOWKOBY, Huje je 2eHepanrHo cazneoasare

HEONXo0O0HO Y CKIONY O0ye0pouHoe NIaHuparea
npoussoowe. I[loceban npobrem xoju npamu
Oeunucarbe 08UX MPOUWKOBA je MO ce FHUXO80
NAAHCKO  caznedasarbe Mopa 8puumu  3HAMHO
panuje npe nouemxka npeomemmue npouzeoore. Beli
Y asu  2eonowiKux — UCMpadCcusard - u
NPOHANAXCERA  PYOHOZ — Jedcuuima Mopa — ce
npasumu npojekyuja eKOHoMCKe UCHIamueocmu,
Koja  mpeba  Oa  omoeyhu  caenedasarbe
oO0HOCampCuwiHe YyeHe MUHepaiIHe CuposuHe u
Mpowikosa  npousgodmwe,  jep 00  MAKEO2
NO3UMUEHO2 — pe3yImama  3a8uUci  HACMABAK
ucmpascusarsa. Iloceban npobnem ce nojaguwyje y
cayuajy Kaoa 3002 HUCKO2 cmenena
UCmpasceHocmu Hema O0080/bHO eleMeHama 3d
mMpowiKogHo Oegpunucarve 6yoyhe npousgoomwe. ¥
paoy ce amanusupa npuMeHa Memooe eKOHOMCKe
OYeHe NeXHCUUma, Kao CLOJCeHO2 CUcmema cema
gaxmopa u cema noxazamesma, Koja omoeyhyje
Oupekmuo, umu y KOMOuHayuju ca memooom
ananocuje, 2eHEPAIHO Caenedasare MpoOuKo8d
6yoyhe munepanne npousgoome.

Kljucne rijeci: MPoOwKo8U,
€KOHOMCKAOYEeHA, PYOHO Nedcuuime.

nianuparee,

YBOJ{

CaBpeMeHN NPOMEHJBUBU U TYpOOJIEHTHH YCIIOBH
IMPONU3BOAKE MCTAJIMYHUX, HEMCTAJIMYHUX )5
EHEePreTCKUX MUHEPaJHUX CHPOBHHA, MOCEOHO Yy
Jlery ca eKOHOMCKHM mapaMerpuma Oymyhe
MPOM3BOJE,  3aXTEBajy  MOCEOHY  IIIAHCKY
030MJBHOCT, AHAINTHYHOCT W  OATOBOPHOCT.
[ocrojehn TpaH3MIMOHM M €KOHOMCKH TpPEHJIOBU
€KOHOMHKE MHHEpAHUX Pecypca yCMEpHH Cy Ha
TPXKHIIHO OpHjeHTHCaHe MPUHIUIIE "
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KpUTEepHjyMe  IUIaHHpamka ¥ peaju3anuje
NPOHU3BOJEC NPUBPEIU MOTPEOHMX MHUHEPATHUX
cupouna (ToSovi¢, 2016a, 2017a, 2019).
[Ipenyseha, kao OCHOBHM IpHBpEIHU CYOjeKTH
MHHEPATHOT CEKTOpa, HApOYHTO y JYyrOPOYHOM
IIaHupamy 00e30elerba MIUHEpaTHO - CHPOBUHCKE
0aze 3a MHUHEpPAJIHY IPOHM3BOIABY  MOpPAjy
obamipatu oxaroBapajyhy ¢GyHKIHjy IUTaHUpamba,
Kpo3 yTBphHBame NPOU3BOAHHX M HOCIOBHHX
LUJbEBA, IOCTABJbAKE CTPATETHje OCTBAapHBarba
UJbCBa W TPHIpPEMe IUIAaHOBA, Kako OW ce
OPraHU3allOHU Paju yIpaBJbamke pecypcuMa 3a
MpON3BOJABY UHTCTPUCAIN U YCIICHTHO OCTBApUIIN
(Robbins&Coutler, 2005; Tomrosuh, 2019).

VY ycnoBuma Opxxux W BehMX TPXKUIIHUX ITPOMEHA
y MHHEpaJIHOM CEKTOPY HEOIXOIHO je aJeKBaTHO
pearoBame npenyseha y OCTBapHBaBY
IUIAaHWPaHUX MPOM3BOJHHUX pe3yliTara U y4HHaKa.
[Mpupacnonaramy crnennpUIHUM M OTPAaHHYCHUM
MIPOM3BOIHIM PECYpCHMa, 3aBHCHO O] JICJIOBaba
WHTEPHUX M EKCTEepHUX (akTopa, Moke Iohu 110
OWTHMjUX TPOMEHA Y HBHUXOBHM YTPOIIIMMA, Kao
HaTypaJHOM W3pa3dy, W TpPOIIKOBHUMA, Kao
(¢uHAHCHjCKOM WU3pa3y. AJH 3a HCTE IIOCTOje
IpPaHMYHU W3HOCH, KOjU He Tpeda lla yrpokarajy

NO3UTHBHE EKOHOMCKE pe3yinrare U edekre
MHUHEpallHe MpOM3BOJAmBE. Paan ocTBapHBama
YCIIEIIHOT ~ TOCJIOBaka H  IOJW3ama HHUBOA

KOHKYPEHTHOCTH, y OJHOCY Ha Jpyra mnpeayseha
MHHEPATHOT  CEeKTOpa, TMocebaH 3Hava] uMa
IUIAHUpalke W OCTBapUBame ojpeleHor HuBOa
npeaAMeTHUX Tpouikoa. C pyre cTpaHe, 3Ha4ajHa
je TpXKWIIHA LieHa MUHEpajJHe CHUPOBMHE, KOja
Tpru Mame win Behe ocrimianuje, 3aBUCHO O
Jenyjyhux JOKaIHUX WM TJo0amHuX (akTopa,
HapOYHTO Ha Oep3aMa MUHEPAJIHUX CUPOBUHA.

IIpoOnemu mnnaHupama TPOIIKOBA IPOH3BOAIE
MUHEpPATHUX CHPOBHHA, KA0 U JPYTUX eJeMEHaTa
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NPOM3BOMIE  CHELM(PUYHOT  CYy  CTPYy4HOT
reoJionko-ekoHomckor Ttumna (Tomosuh, 2019) u
MOTY C€ PENaTHBHO IMOBOJbHHUjE PpEIIaBaTH KpO3
nocebaH aHAJIUTHYKO-CHHTETHYKA M EKOHOMCKH
MPUCTYII, IPUMEHOM T€O0JIOIIKO-€KOHOMCKE OLIEHE,
Kao TJIABHOT OKBHpPa M EKOHOMCKE OICHE,Ka0
KOHAYHOT' M3pa3a ca BPEJHOCHUM II0Ka3aTebhMa.
Iupe mocMaTpaHo MJIAHUPAHE TPOIIKOBA 3aXTeBa
NpUMEHY elieMeHaTa e(pUKACHOI MEHAIIMEHTa
(Robbins&Coutler, 2005;  ToSovié, 2010;
ToSovi¢c&Milovanovié, 2008;
Mammh&llenetouh, MECHA[IMEHTa
MHHEPAJIHUX pecypca, 3aTUM  CTpPaTerujcKor
MEHAlIMEHTa, KOHIENTa OJPXKUBOI  pa3Boja
(ToSovi¢, 2010), ka0 ¥ TPKUIITHOT JeQUHUCAFHA
KJbYYHAX KApaKTePUCTHKA PYJHHUX JICKHUIITA
(Tomroruh, 2006).Y momahoj mpakcu €KOHOMCKE
reoJIOTHje, E€KOHOMCKH KPHUTEPUjYMH U METOJe
OLlEHE 3eMa/ba Ca pa3BUjCHUM MHHEPATHUM
exonomujama (Rudenno, 2012; Rundge, 1998;
Torries, 1998; Wellmer, Dalheimer&Wagner,
2010), omoryhwmm cy 3HauajHO yHampeheme
nomahe exonHomcke onene (ToSovie, 2011) u
caBpeMeHe Ipakce y npeny3ehuma MHHEpalHOT
cekropa. OCHOBHM LIMJb OBOT pajga je, Ja Ha

2015),

OCHOBY JIOCaIAIILET HHBOA npeIMeTHE
npobnemaruke (ToSovié, 2017a, 20176, 2016,
2014, 2013a, 20136, 2012) aHaIHTHYIKO-

UCTPaKMBA4YKH HCTaKHE MECTO, YJOTy W 3Hayaj
CKOHOMCKE OIlCHE Yy YCHENIHOM TI'eHepalHOM
IUVIAHUpaky TPOIIKOBA, Ka0 OCHOBH JOHOIICHA
onrosapajyhux MocjioBHHUX ojjIyKa y npenysehnma
MHHEPAJIHOT CEKTOpa.

1. TPOIIKOBU ITPOU3BOABE
MHWHEPAJIHUX ITPOU3BOJA

[Tnanupame TPOIIKOBA, Ka0 IUIAHCKUX eJeMeHaTa
M OCHOBE 3a OyleTnpame Ha TOIUIIHEM HHBOY Y
npeny3ehrMa MUHEpaTHOT CEKTOpa, JAUPEKTHO je
3aBUCHO 0]1 (paze TpeTupama MUHEPAIHE CHPOBHHE
(Tosovi¢, 2008). Ca cTaHOBHIITA IUIAaHHpAama H
MOY3/IaHOCTH TPOILIKOBA TEHEpalHO Ce€ MOry
M3/IBOJUTH TPU KapakTepucTHyHe ¢ase, u To: (a)
(aza ucTpakuBama MHHEpaJHE CcHUpOBHUHE; (0)
taza U3rpagme PYIHHKa/TIpUIIpEMe 3a
MPOM3BOBY; U (B) (haza MPOU3BOIHE MHUHEPATHOT
npousBoja. IIpBy a3y mpaTtW HajBUIIN CTEIEH
TeHepajHe MPOIIeHE TPOIIKOBa, jep HE TOCTOoje
NOTPEOHN CUTYPHMjU IUIAHCKH €JIEMEHTH Y (a3u
UCTpaXMBaba M  JepHUHUCAbA  MHHEPAIHOT
JEeKUIITa, Kao o0jekTa Oynyhe mNpou3BoOmE.
Jdpyry ¢a3y mpaTté HWKH CTeleH TeHepaiHe
NPOLICHE, jep Cy OKBHPHO IIO3HATH IUIAHCKO-
NPOU3BOJHHU €JIEMEHTH, aJlu Cy M3 TeKyhux
TEOJIONIKO-PYAapCKUX pasznora moryha ojapehena
oacrymnama. Tpeha ¢aza ca mocTojameM akTyeiHe
MPOU3BOJIELE j€, Y TOTJIey IUIaHHPamka TPOIIKOBA,
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HAjCUTypHHja, jep Kao OCHOB CIYXE pealHu
TPOIIKOBH, KOHCTATOBaHU y nocrojehoj
MIPOU3BO/IHH.

KibydHN OmnepaTHBHH W EKOHOMCKH TIPOOJIeM je
IUIAHCKO ~ ofpehuBame HHMBOA TpPOIIKOBA ca
JOBOJEHHM CTETIEHOM MOY3JaHOCTH, TaKO 1a, Y
nopehemy ca TpPXKWUIIHOM IIGHOM MHHEpaJHE
CHPOBHHE, HE [OBOAU Yy THUTAHE IIO3UTUBAH
€KOHOMCKHM pe3ylTaT MOCJIOBama.  YOCTaloM
TakaB pe3yJTaT NpaTH, ca CTPYYHOT TI'EOJIOLIKOT
CTaHOBMINTA W JeduHHCAmE KOMEpIH]jaJIHO
UCIIATUBUX, OJHOCHO  OWJIAHCHHX  pe3epBU
MHUHEpaJIHE CHPOBUHE Y JIEXKHIUTY, HAa OCHOBY
KOjHX ce IuIaHupa: (a) MpOM3BOIHM Karauutert; (0)
TOIOUINEBN OOMM TIPOW3BOAME; W (B) KOJHMYMHE
MHHEPATHOT MPOM3BOJA 32 MOHYLY Ha TPXKHUIITY.
HaBenenn moxasatesbm JUPEKTHO YTHUYy Ha
mpuxone W pacxome mpenyseha, OZHOCHO
€KOHOMCKH PE3yJITaT II0CIOBambA.

VY panujuM aszaMa IulaHUpame HUBOA TPOLIKOBA
j€ MHOTO CIIO)KCHHU]E, OJITOBOPHHjE W MEHAIICPCKH
KOMIUIMKOBaHHje 300T JeloBama CHenupUIHOT
BpeMeHcKor (akTopa. Hamme y ciydajeBuma
BehMX W TEONOmIKM M TEHETCKH CJI0XKEHHjUX
MHUHEPATHUX JISKHIITA, HAPOYUTO METATHIHUX
MUHEpaJHUX CHPOBHHA, TEOJIONIKA HCTPAXKUBAA
Cy IyXa, CIIO)KEHHMja, CKYIlJba U EKOHOMCKH Mambe
n3BecHa. KoJ THOjeqMHMX TaKBHX JICKHUIITA, O
MOYeTKA TeOJIOIIKUX HCTPAXUBaEha "
NpoHaJaXemha JI0 IoYeTKa  eKCIUIoaTalje,
OJIHOCHO TPOM3BOJE M II0YETKA OCTBApHBAHa
npuxoxa Moxe ga nporekne 10-15, ma u Bume
roauHa. To je mMpWIMYHO AYT NEPHUOIl Y KOME ce
JielllaBajy 3HAYajHE TEXHOJOIIKE, CKOHOMCKE U
TpPXKMIIIHE TIPOMEHE, @ MOTY ce OMTHO OJIpa3uTH Ha
NPOLIEHY E€KOHOMCKE HCILIATUBOCTH MHUHEPATHHX
pe3epBH ca MOYETKOM eKcrioarauje
(ToSovic&Milovanovi¢, 2008).

Ceaka ox HaBeneHHX (haza, Ha onpeleH HaUWH je
oOyxBaheHa TeONONIKO-eKOHOMCKOM aHaJH30M H
KOHAYHOM EKOHOMCKOM OLICHOM, Kao 3accOHUM
3aBPIIHMM TIOIJIaBJbEM, Y OKBHpPY IOCEOHOT
JOKyMeHTa, kao wro je: (a) IIpojexkar reosomkux

UCTpaXWBama, KOJjU C€ [pulpeMa  Mmpej
peanu3aiyjy TeoNIOMIKUX HUCTpakuBama, (0)
N3Bemiraj 0 pe3ynratuma TeOJIOITKUX

HCTPaKUBamba, KOjU c€ paJy HAKOH peajM3aluuje
TeOJIOIKUX HCTpakuBama; win (B) Emabopar o
MHUHEpAJIHUM pe3epBaMa JIOKUIITa. Y OBHPY
MIPOjeKTa Ce aHAIUTHYKH NPHUIpPEMa W IPHKazyje
€KOHOMCKO o0pazioxeme UCTIIIATUBOCTH
IPOjeKTa, Kpo3 IUTAaHUpaHe TPOILKOBE
UCTpaXMBamba M OYEKHWBaHY BPEAHOCT pe3yiTara
nmpojekta. Y wW3BemTajy W enabopary ce paje
moceOHE  EKOHOMCKEe  OmeHe  JieUHHCAHE
CTPYKType. Y OKBHPY OBE OILIEHE, Ka0 CJIOXKEHOT
cUcTeMa, Yy KOMIUIETHO] TIIOCTaBIH, IOCTOjU 9
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http://www.amazon.com/s/ref=ntt_athr_dp_sr_3?_encoding=UTF8&field-author=Markus%20Wagner&search-alias=books&sort=relevancerank

ceroBa (akropa u 3 ceTa MoKazaTesba, KOjH ca
pa3IMYMTUX acmekata o0yXBarajy TIEONIOLIKY |
EeKOHOMCKY aHajJu3y eJeMeHaTa 3Ha4ajHuX 3a
MOJNa3HO  IUIaHUpame mnpousBoame. CeroBu
(akropa obyxsatajy cnenehe ¢akrope(Tomosuh
2006, 2019): (1) meranoreneTcke; (2) IeoJIOIIKE;
(3) TexHHUKO-eKCILIOATAI[MOHE; (4) TEXHOJOMIKE;
(5) tpxwumne; (6) permonanue; (7) colmjamHO-
MOJUTUYKO-CKOHOMCKO-CTPATErHjCKE; (®)
reoekoomnike u (9) 3akoHOaBHO-TIpaBHE (pakTope.
CeroBu moKkazaresba o0OyxBartajy cuenche Tpu
rpyne: (a) HaTypanHe, (0) BpenHocHe U (B)
CHHTETCKE TMoOKasaTrejbe. IIpemMa MMOCTaBILEHHM
MJFCBUMA HAYYHO-CTPYYHE U aHAIUTHYKE 00paje
y OBOM paxy MOCeOHO Cy 3HaudajHH T p>KUIITHU
(axTopu 1 BpenHOCHH MOKa3aTesbu, U TO y JEIy
Koju  oOyxmBara  ozaromapajyhe  TpoIIKoBe.
IIpeaMeTHn mojanyd W3 EKOHOMCKE OIICHE CY
JUPEKTHO EKOHOMCKH M MEHAIEPCKH HCKOPUCTUBU
32 TEHEepajHO I[UIAHWPAkEe TPOLIKOBA Y Pa3HUM
(hazama UCTpaKUBarba JICKHUIITA U CKCILUIOATAIIH]E
MUHEPAJTHUX CUPOBHHA.

2. IIJIAHUPAIE TPOILIIKOBA Y
PA3ZJIMYUTUM ®PAZAMA TPETUPAIbBA
MHUHEPAJIHUX CHPOBHUHA

CII0’KEHOCT, OY3IaHOCT M CHUTYPHOCT IUIAaHUpPAha
NPEIMETHUX TPOIIKOBAa HPEKTHO 3aBHCH OJ
aKTyeJHE TeOJIOIIKE, PYAAPCKEe MM TEXHOJOLIKE
aKTUBHOCTH Yy KOjOj C€ Hala3h OCBajame
MHUHEpaJHe CHPOBHHE, OJHOCHO HpHIpeMa
IUIAHCKA TpojeKmnuja Tpomkosa. LlenoBuro u
CBEOOYXBaTHO MOCMATpaHO Cca  CTaHOBHUILTA
TpoIIKOBa Tpeba HApOYMTO UWMATH Yy BHAY
cnenupuuHe npowsBogHe  (ase  TpeTHpama
MHHEPAIHUX CUPOBHHA, U TO: (a) a3y reoomKuX
ucrtpaxuBamwa; (0) dasy excrutoarauuje; (B) dazy
npunpeMe ® Tpepane; u (T) a3y TpIKHITHE
Bajopm3anje. Y KacHHjUM (a3aMa IUIaHUpambe
HUBOA TPOIIKOBA je jeMHOCTaBHHUjE, jep ce Oaszmpa
Ha pEeaJHUM, OJHOCHO OCTBAPEHHM TPOIIKOBHMA,
Al HAPOYHMTO Y MOYETHUM (ha3ama, OHO je MHOTO

CIIO)KCHHWje,  OATOBOPHHjE W MEHAaePCKH
KOMIUIMKOBaHHj]e. [IpakTnyan  3Hauaj U
MoCNeNIle HaBelIeHe KOHCTaTalje ToceOHO

Jolaze 0 uW3pakaja y ciydajeBuMma Behux u
CIIOXEHHUJUX JISKUIITA, KOJ KOjUX, OJ IMOUYeTKa
TEOJIOMKNX HWCTPAXKWBakha M MPOHANKEHa 10
MOYETKa EKCIUIOATaluje, OJHOCHO MPOU3BOMBE H

IIOYCTKa OCTBapuBamba npuxona MOXKE Ja
IMMPOTCKHE AYKN BPEMCHCKHA nepuon. Kao
WUIyCTpaTUBaH npumep MOXKE Cce HaBCCTHU

UCTpaXXMBabe Oopa M JINTHjyMa HA JIOKATHOCTH
Janap, y 3amannoj Cpb6uju, koje je moueno 2004.
roguae(Pro Turro 2020), moderak eKCIutoaTayje
oJularaH BHIIE IMyTa, a MpeMa CaJallibeM IUIaHy
3anouehe kpajem 2024. u mouetkom 2025. roauHe.
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[Inanupame TpomkoBa y (a3u T'EOJOLIKHX
UCTpaXHMBama je  HajciuoxeHujen  npaheno
HajBehnM pH3WIIMa TIO0 TIPOIEHY EKOHOMCKE
ucriatuBoctd  (ToSovié, 2018). Ocum Tora
HaBEJECHO 3HAYM W NMOTPedy IUIaHUPama TPOIIKOBA
Ha Kpajy pasiHIuTUX CTaJWjyMa TEOJIOIIKAX
ACTpaXWBama, MW TO: (a)  pErHOHAIHHUX
MeTanmoreHerckux; (0) mpocmekumjckux;  (B)
MPETXOAHUX; U (T) JIeTaJbHUX HCTpakuBama. Ca
Harpe0BambeM HaBEJCHUX cTagujyma
UCTpaXHBama J00Mja Cce BHIIE IOY3/aHUX
rojlaTaka, Ha OCHOBY KOjUX C€ MOXKE€ JAaBaTH 00Jba
€KOHOMCKa mpojekuuja. [1o3uTuBHA NpakTHYHA U
€KOHOMCKa OKOJIHOCT je LITO Ce, Ca CTPYy4YHOT
CTaHOBHIITA, Ha Kpajy CBAaKOT OJ HaBEICHUX
CTaiMjyMa paxdl TEOJIOIIKO-€KOHOMCKA OICHa,
OJHOCHO €KOHOMCKa oreHa. Ilpm Tome ce Ha
OCHOBY oJroBapajyhe CTpyKType aHaJIU3HpaHuX
¢dakTopa wu3paxkaBajy onpeheHM TOKa3zaTeIBH.
Kibyunn mokasaTesbi Cy TPOLIKOBH H3BPIICHHX
TEOJIOUIKUX UCTPaKHMBamba M BPEIHOCT J00HMjeHOT
pesynrara, OJHOCHO TNpoHalleHMX MHUHEpaIHUX
pe3epBH.

Ba3uuHO MpaBUIIO y €KOHOMCKOj T'€OJIOTH]H je [ia,
OJ1 IPBOT KOpaka T'e0JIOIIKUX HUCTPAKUBaba, OCUM
TEONIONIKMX ~ HCTPAKHBAYKMX  acrekara, HCTa
Mopajy Ourm mpahema w  oaromapajyhom
E€KOHOMCKOM aHanu3oM Oyayhe ucCmiaTHBOCTH,
KOja VyKJbyYyje TPOjeKIHje TPXKUIIHE IeHE
MHUHEpalHe CHpPOBHHE © ynopehuBame ca
TpOWIKOBUMA  eHe  Oyayhe — mpou3Bojme
(Tomosuh, 2006). KibyuHU T€ONOIIKH €IEMEHTH U
NOKa3aTeJbUIeONIONIKO-eKOHOMCKE  OLleHe  ca
omepaTMBHOI  acmekra cy: (a) mpoHalhene
MUHepanHe pesepBe u (0) AyOMHA MHUHEPATHOT
Jgexumra. YKOIMKo cy TmpoHaljeHe MuHepaiHe
pe3epBe Majle, HapO4YUTO WCIOJ MHUHUMAIHUX
pe3epBH, OHE Cy HEIOBOJbHE 332 EKOHOMCKO
MOKPHBae HWHBECTHIHja Yy HCTPaXHUBambe U
U3rpaitby pYAHUKA, OJJHOCHO TPOIIKOBH 110 1 t cy
Belin y omHocy Ha TpxuiiHyneHyl tmMuHepaiHe
CHpOBHHE. Y Toriey nyOuHe TOCceOHO je BakaH
HaTypalHU nokasaTeJb NPOXHOUTHUBHA
nyOMHAa,0MHOCHO 1yOuHa 10 Koje je Moryha
MOBPIIMHCKA eKCIUIoaTandja, a IPEeKo Koje ce
Mopa npehin Ha CKyIJby MOJ3EMHY E€KCILIOATALH]Y.
ExoHOMCKa JMMEH3Mja TpPOIIKOBA [0 OBOM
acmeKkTy aHajiW3e je BeoMa BaXHA, jep Cy
TPOIIKOBU TIOBPIIMHCKE EKCIUIOATAllMje 3HATHO
MamH, JIOK Ce€ TIpeJackoM Ha IOJ3EMHY
eKCIIJIoaTalljy  MOXKE  YIpO3UTH  E€KOHOMCKa
UCIIATUBOCT, ITIOTOTOBY aKO j€ TP)KUIIHA IeHA
MHUHEpaJHE CHUPOBMHE HW)Xa, W THME YHTaB
WHBECTHLIMOHHM MOAYXBaT MOXE OUTH €KOHOMCKH
HeucruiaTuB. [Ipu Tome Tpeba moceOHO UMaTH y
BUJy MEHALIEPCKy M KOPIOPATHBHY OATrOBOPHOCT
3a OJUIYKY O peaiu3alliju UCTPaKUBamba, 1Mo K0joj
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he ce Ha KXpajy MHCHOCTaBUTH EKOHOMCKa

HCUCIIIIaTHUBOCT.

[TnaHupame TPOLIKOBA Y CTaIUjyMy HPETXOJHUX U
MPOCTIEKIMjCKAX ~ HCTPaXWBama  je  Kpajme
OPHjCHTAINIOHO ¥ Be3yje CE 3a MPOIEHE TPOIIKOBA
y pemy BeIMYHMHE, NPBEHCTBEHO KPO3 METOXLY
AQHAJIOTHje ca WCTPaXMBAmbUMa CIMYHHX TepeHa,
Ha KOjUMa je KacHHje OWII0 eKcIuloaTaiyje
MHHEpaJHe CUPOBHHE. 3a UCTO ce Takohe Kopucte
HO/Ially Fe0JIOIKO-eKOHOMCKE OLICHE, KOja ce paiu
Ha Kpajy CBakor cTajujyma. YCJOB Ipejiacka Ha
HapemHu CTaAWjyM M  pealu3aujy Jlajber
WHBECTHpama j€ IMO3WTHBHA OLEHA pe3yJraTta
JNOOMjeHHX KpO3 TPETXOJHA MCTPaKUBama. Y
Clly4ajy HEeraTHBHE OIlICHE Jajba MCTPAKUBAma Ce
oOycraBJspajy, a cliein MeHariepcka u (puHaHCHjCcKa
OJUTyKa O FbHXOBOM Hpekuny. EKOHOMCKH OBakBa
CUTyallWja j€ HEMOXKEJhbHA, alh y EKOHOMCKO]
reOJIOTHjH UMa jelaH MO3UTHBaH acnekar. Hamme
OH yKka3yje na Ha onpeheHOM HCTpaKMBaHOM
npocTopy He Tpeba najbe ynaraTu (UHAHCHjCKa
cpenacTBa U OecnoTpeOHO MCTa TPOIIUTH, Beh ux
HWHBCCTUpATH Yy HUCTpaXKUBamba HEKOI' Apyror
HCTPaXKHOT IIPOCTOpa.

VY mpeaMeTHO] aHaNIM3W MOCEOHO 3HAYajHO MECTO
3ay3uMa  TpoOjeKIfja  TPOIIKOBAa HAa  Kpajy
NPETXOJHUX TEOJIOIIKUX HCTPaKHBamba, Koja ce
3aBpIIABajy CEKOHOMCKOM OIIGHOM Ja JIH Ce
CKOHOMCKM HCIUIaTH IIpejla3ak Ha  HapexHa
JeTajbHa MCTPaXKHMBamba, INTO YjeOHO 3HAYH |
ONIyKy O OTBapamy pyIHUKAa. EKOHOMCKH
MOCMaTpaHo  MpOo(GHUTAOMIIHOCT  TaKBOI  paja
KacHUje He OM cMmena Ja OyJe JOBeleHa y TTUTame
HH Ha KOjJH Ha4YMH.

VY cBUM OBHM Clly4ajeBHMMa OCHOBHa METO/a, Koja
ce mpuMemyje y IUIaHHpamky TPOIIKOBa je MeToja
aHAaJIOTH]je,0/lHOCHO CIIMYHOCTH Ca HEKUM JIPYTUM
CIIMYHUM JISKHIITEM, ajdd KOMOMHOBaHa ca
METOJIOM TeoJIomKo-eKkoHoMckeorieHe (ToSovic,
20166, 20176). HajnoBospbHHja BapHWjaHTa je
YKOMUKO w®WcTo Tpenmy3ehe, koje peammsyje
UCTPaXXMBabha U TUIAHUPA TOYETaK EKCIUIoATalHje
Ha TpoHaljeHOM JEXHUIITy, Beh MMa y aKTHBHOM
EKCIIJIOATal[HIOHOM TPOLIECY JIKHIITE UCTOI THUIA
W UCTe BpPCTe MHUHEpasiHe cupoBUHe. Ha Taj HauuH
ce  mojalM O  PEAIHHMM  TPOIIKOBHMA
eKCIIoaTalyje JUPEeKTHO MOTY KOPUCTHTH Yy
MOJIa3HO] aHAJW3H, IPH YeMy Ce MTETako Mopajy
UMaTH Yy BULY CHEIU(GUYHOCTH aHAIM3UPAHOT
JIKHIITA Y OJHOCY Ha JISKHUIITe aHaior. CXoqHo
cnemuUIHOCTIMA M pa3iiMKaMa MHHEPaTHUX
JEeXWIINTA, KOjé Ce HCIoJbaBajy M Kpo3
MOKa3aTesbe, HApOYUTO BPEAHOCHE, Mopa ce
M3BPLIMTH oArosapajyha kopeknuja, y ckiamy ca
peaJHUM YCIOBMMA aHAJM3MPAHOI  JISKHUIITA.
HekpuTHiko M HEaHAJUTHYKO Yy3MMame H3HOoCca
TPOILIKOBa JISKHUILTA aHAJOra MOXKE JOBECTH JIO
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KPYIHUX Tpellaka ¥ BEJIMKHX CKOHOMCKHX
mocnenuia  (ToSovié, 20166, 20170). VY
€KOHOMCKO] OIIEHH y eKOHOMCKO] TEOJIOTHjU je
NO3HAT  NPHUHOUI  YHUKAaTHOCTH,  OJHOCHO
HETIOHOBJBMBOCTH ~ CBakOl  JIGKHUINTA,  KOje
TpeacTaBiba 3acebaH o00jeKaT, 3a KOju ce Mopajy, y
CBAaKOM  IIOjeIMHAYHOM  CJIy4ajy,  IOCEOHO
olpehuBaTH TPOIIKOBH W JPYIM BPEIHOCHH
MoKazaTesbu. Y PazIMYMTHM JISKUIITHMA OHU he
MMaTH pa3inuuTe BPEJHOCTH, YaK U 33 UCTY BPCTY
MHUHEpaJHE CHUPOBHMHE, a KOje Ce y KOHKPETHOM
ciydajy ~ Mopajy  mnoceGHO aHAJIM3HUPATH,
nojeanHayHo oxapehuBatm W mpuiarohaBatu
JICKUIITHAM MPUITHKAMA.

TpomkoBe Tpeba omepaTMBHO caryiefgaTH ca
CTaHOBHUINTA MmoryhHocTH TIPUMEHE y
IUIAHUPABYYKYITHUX TPOILIKOBA IIPOHM3BOMAGE, alll
U OJHOCY IpeMa TPXKUIIHOj IEHH MHHEpAaJHE
cupoBuHe. Mctu he y oBoM pamy OWTH IPakTH4HO
aHAIM3UPAaHU Ha OCHOBY KOHKPETHOT MPaKTHYHOT
npuMepa W THOAalMa pPEIaTHBHO jEJHOCTABHHX

aexumra necka (Tomosuh  2020a), kao
MUHCPAITHE CHUPOBHHE MpUMCHUBE y
rpal)eBHHAPCTBY W  HApOYHMTO AaKTYelIHO Ha

npocropuma Peny0imuke Cpricke u PemyOnuxe
Cpbuje y TyTOTpaimu, OIHOCHO HU3rPaIibu
BEIUKUX MYyTHUX Kopuaopa. M3 mMpakTHYHHX
pasnora u 00jeKTHBHHX OIpaHUYCHa Y OBOM pauy,
MpeAMET KOHKPETHOT  HIIyCTpOBama  HAaYMHA
peliaBama MPAKTUYHOT MOpobiemMa, MpeaMeTHE
E€KOHOMCKE aHaJli3e M eJIeMeHaTta CKOHOMCKE
onleHe Ouhe ycMmepeHa Ha WU3JBajale Ccamo
KIbYYHHUX BpPCIHOCHUX TIOKa3zaTejba TC€OJIOIIKO-
€KOHOMCKE,0JTHOCHO EKOHOMCKE OIICHE.

IIpeamerHn mojganu U3  €KOHOMCKE  OLEHE
MHHEPAIHOT JIS)KUIITA MOTY MOCIYXHTH Kao
OCHOBHE U IIOJNa3He IUIaHCKE BeJIMYUHE 32
IUTAHUPAke TIPOU3BOIHE, KOjy MPOjEKIIHOHO Tpeba
carjeJ[aBaTd y CKJaJy ca yTHLAjeM HHTEPHHX H
eKCTepHUX (akTopa, y KpalieM WM gyKeM
BPEMEHCKOM TIEPUO/Y, W EBEHTYATHO KOPHTOBATH.

Y KOHKpPETHOM aHAJIM3UPAHOM CIIydajy TEXHHIKO-
€KOHOMCKE OIIEHE Mamer JIeKHUIITA MecKa,KoMe
npexcroju  noverak  ekcruroatauuje(Tomosuh
2020a),ypaliena je mosia3Ha KaJKyJaluja ICHE
KOIITamkha 1 m°necka Ha 262,50
HHH/m3(2,2325EUR/m3), Koja oOyxBara ciejehe
0jeTUHAYHE TPOLLIKOBE: (a) Tpoukosu
TEOJIOLIKUX UCTpaXXMBamba, Koju nzHoce 1.392.000
auH  (11.838,78EUR), mro HakoH mojene ca
175.287m* pesepsu naje cremuduuHe TPOLUIKOBE
ox 7,94 mus/ m*(0,0672 EUR/M®); (6) Tpomkosu
u3paze MpojeKTHE JAOKYMEHTaluje y YKYIHOM
uzHocy ox 1.900.000 muu (16.159,25EUR),
omHocHo 10,84  mur/m*(0,0922EUR/M®);  (B)
TpomkoBu g03BOJa W HakHaja 3a Jo0Oujame
yCIIOBa HWCTpaKMBamkma M EKCIUIoaTanuje, KOju
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n3Hoce 132.000 muu (1.122,64 EUR), omHOocHO
528 mmn/ m3(0,0449 EUR); (r) Tpomkosu
eKcIuroaTaje, Koju o00yXBaTajy TpOIIKOBE
MaTepujana (TmpemMeTe  panma), TPOWU3BOJHUX
CpeAcTaBa M 3apaja paJHUKA, Tako Ja HW3HOCe
207,30 mur/ m3(1,7630EUR/M®). OBu TpormkoBm
ce nobujajy Kpo3 moceOHy KaJlKyNIalujy Yy OKBHPY
aHanu3e W pa3MaTrpama Pynapckux —dakropa
OLleHe, a IMOojeAnHaYyHO o00yxBarajy: Tpomikoe
amMopTH3alyje y HU3HOCY on 11,10
mur/m*(0,0944EUR/m®).  TpomkoBe —OCHOBHHX
pamoBa Ha CEKCIUIOATALMjU TIECKa, 3ajeqHO ca
HOPMATHBHUM TPOUIKOBHMA MaTepHjaja y U3HOCY
oxn 120,64 mur/m3(1,0260EUR/ m?). Tpomkose
noMONHMX  pajoBa HAa  JIONPEMH  TOPHBA,
re0/IETCKOT CHUMarha, KOHTPOJIC KBAIUTETA U CII. Y
mzHocy oxm 9,60 HHH/m3(0,0816EUR/m3).
TpoumikoBu OpyTo 3apaga 3a  IUIaHUpaHa2
3aIociIeHa JIMIa H3HOCE 60,00
nHH/m3(0,5103EUR/ m3). IIpu Tome ce mocebHO
TM0jeIMHAYHO aHaIM3UPajy TPOIIKOBU
MeXaHu3aluje, OJHOCHO XUApayludKkor Oarepa U
KaMHOHa Ha JHCBHOM, MCCCYHOM W T'OJHIIEKBCM
uuBoy. C apyre cTpaHe IMOjeAMHAYHO CE BPIIH
aHalM3a M INpHKa3 HOPMAaTHBA IOTPOLIKE AM3EIN
ropuBa, Ma3WBa, yJba M TryMmMa KaMHuOHA. (1)
TpoLIKOBY OJp)KaBarmba Cy aHAIN3UPAHU HA HUBOY
5% wnabaBHEe BpPETHOCTH oOmpeMe, OTHOCHO 5,50
nur/m>(0,0468EUR/M?). 1)) TpOIMKOBH
OocCHTypama Cy aHalIW3WpaHd Ha HHBOY 1%
Ha0aBHE BpemHOCTH ompeme, oxHocHO 1,10
mui/m3(0,0093EUR/M®). (e) TpomkoBu Hakuaze
3a kopumhele MUHEpaJIHE CHUPOBHHE, CY
aHATM3UpPaHW Ha HHUBOY 5% VYKYMHOT MPUXOJa,
oxHocHoroumme 560.000 auu (4.762,73EUR),
IUTO Y3 TOAMIUEY eKcIuoatauujy ox 25.000 m?
spaun 22,40  aue/m*(0,1905EUR/M®). (k)
TpomkoBu ouyBama © yHanpehewma IKHUBOTHE
Cpe/uHe, 3ajeHO ca TPOIIKOBUMA PEKYJITHUBALIH]E
HCKYCTBEHO Cy padyHaTH Ha OKo 3% TpOUIKOBa
OCHOBHHX pajioBa eKcIUIoaralyje, IITO H3HOCH
3,60  ame/m*(0,0306EUR/M®).  (3)  Ocramu
HempenBU)eHN TPOIUIKOBH Cy aHAIM3UpPAaHU Ha
HUBOY 2% YKYINHHUX TPOIIKOBa, OXHOCHO 5,15
mun/m°(0,0438EUR/M?).

[lonasHo peduHHCaHA TpXKUIIHA II€HAa IIE€CKa
wsHocH 320 mun/m3(2,7215 EUR/M®), mro HakoH
nckaszuBama [1/[B-a u mope3a Ha moOuT 3HAUM
KOHAYHY TPKHIIHY UeHy of 429,45 mun/m>(3,6524
EUR/m®) Ilpeaverne  pemammje  ykasyjy Ha
penTabminHoct ox 15,50%. Ha Taj HaumH Hero

BPEIHOCT jemuHHIE pe3epBu u3HocH 57,50
mr/m*(0,4890 EUR/M?). Vkymma BpemHoCT
pe3epBH  IecKa IPeIMETHOT JeXWIITa  ca

pesepama ox 175.287 m3, IOBOJBHUX 34
IUTAHUpAHy eKCIUIoATaljy y mepuomay om 7
ronuHa, m3Hocu 10.079.002 aun (85.720,59EUR).
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CBu HaBeIEHW BpPEAHOCHHM IIOKAa3aTebH  Cy
olpeheHn  TpPWIMKOM  U3paje  IeOoJIOUIKO-
eKOHOMCKE  OIleHe  JIKHINTA,  [PHUMEPEHO
IUIAaHUPaHUM ycJI0BHMA HPOU3BOAE,
CrIeu(pUIHOCTHMA KBaJIUTETA MUHEpaHe
CHpOBHHE, ITIPOjeKIHjaMa TPOIIKOBAa M TP)KHIITHE

IEHE TII€CKa, Kao KOHAYHOT MPOU3BOIA. bes
KOHKPETHE TEXHHYKO-CKOHOMCKE aHaJIn3e,
IpUMEPEHO KapakTepucTukKkama nopeaMTHOr

JIeKUILTA MeCKa, HE MOXKE C€ YPaJUTHU MPaBUIIHO
IUIAHUpalke BPEIHOCHUX IIOKa3aTesba, IHOCEOHO
TPOIIKOBA U HUXOBOI OJHOCA Ca TPXKUIIHOM
neHoM. Kao Beoma wuIycTpaTHBaH MOXeE ce

HaBECTH puMep Jpyror JISKUIITA
mecka(Tomosuh, 2020a), Kox Kora TpPOIIKOBH
TIPOU3BOIEHE n3HOCE 479,33 qmE/m®

(4,0766EUR/M%), a ¢ mpyre crpaHe mpocedna
npoxajua tiena 550,00 au/m® (4,6777EUR/m3),
OJJHOCHO HETO BPEOHOCT jEAMHHUIIE PE3EPBU OJ
70,67 ,I[I/IH/III3(0,6010 EUR/mS). Heananutnukou
HEKPUTHYKO KOpHUIINeme METOe aHalorHje ca
OPUMEHOM HaBEICHUX TPOIIKOBA MPOU3BOIIHE Ha
OpBO  JIGKHUINTE, 3HAYMIA OH  EKOHOMCKH
HEUCIUIATUBY  MPOM3BOJKY  II€CKa,  OTHOCHO
HEKOMEPIIMjaTHH KapakTep MM BaHOMIAHCHOCT
NpeIMEeTHUX MUHEpaTHHX pe3epBH mnecka. Otyna
Ce 3HATHO CHUTYPHHUjOM W TIOY3IaHHjOM IIOKa3yje
MeToza T'e0JIOIIKO-EKOHOMCKE, OJJTHOCHO
CeKOHOMCKE OLEHE IPEAMETHOI JICKHUIITA, 32
OpUMEHY y Tpolecy IUIaHUpama TPOLIKOBA
NPOU3BOAKE, OJHOCHO OyleTHpama 3a HoTpede
MOCJIOBHOT [UIAHUPAa U MIOCTIOBHOT OJTYyYHBAbA.

[Inanupame TPOIIKOBa MPOU3BOJHE MHHEPATHHX
CHPOBHUHA Y CJIy4ajy aKTUBHOT JISKHUINTA, Ha KOME
ce O/BWja eKcIUloATalluja, CUTYypHHja je W
jenHoctaBauja. Tama ce 3a MOJa3Hy aHAIM3y MU
IUVIAHUPake  KOPUCTE  pealHo  OCTBapeHH
TpomkoBu. Melhytum u y TOM ciydajy je
HEONXOIHHO KopHinlielkhe IMojaTaKka Be3aHUX 3a
reoJIOIIKO-eKOHOMCKY OLeHy. To ce HapoduTo
OJIHOCH Ha TIPOMEHY KBallUTeTa MHHEpalHe
CHPOBHHE Y JIeJIOBMMA JISKHUINTA IUIAHUPAHUM 32
ekcrioaranujy. HapounTo je cuMnTomMarHyaH
Cllydaj CHIDKCHA Ca/ipikaja KOPUCHE KOMIIOHCHTE Y
JeNy JeXHuITa (HIp. cajpikaja 0joBa U LIUHKaca
6% Ha rpaHMYHM caapxaj ox 3%), 300r uera je
HEONXOJHO  OTKomaBame  Behe — KoinMumHe
CHpOMAIIIHU]je POBHE PYyJie pajy UCIYHEHha IIaHa
KOJIMUMHE KOHILIEHTpAaTa, OJHOCHO MeTalla Koja ce
Mopa Tpou3BecTH. Y TOM ciy4ajy cy Takohe
noBehaH © TPOIIKOBH TPAHCIOPTA, ald H
npunpeMe M Ipepage A0 Jo0Mjamba KOHAYHOT
npou3Boja 3a Tpxkumre. IlpumeHa Mertoje
aHajorWje 'y OBaKkBUM cuTyanujama  Hehe
OMOTYhHTH yCHeNIHHje IUTaHHpame, YaK MOXKe
JIOBECTH JI0 KPYNHHUX EKOHOMCKHX TpelIaka.
[Tmanupame ce Mopa Oa3mpaTH Ha aHAIUTHUKO]
MIPUMEHU METOJIE T'EOJIONIKO-EKOHOMCKE OLCHE U
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onroeapajyhux  HaTypalHUX ¥  BPEIHOCHUX
MmokKasaresba y CKIIOIY OICHE, Y3 KOMOMHOBAKE ca
mojganuMa 1001jeHIM METOI0OM aHAIIOTH]€.

Y ompehleHnM nepmogMa ca I0jaBJbUBAamB-UMa
MPUBPEIHNX, EKOHOMCKUX M KpH3a JpPYror THIIA,
JOoNa3n A0 HEIUTAaHHpaHOT IoBehama TpPOIMIKOBA,
Qi W TPOMEHE TpPXKWIIHE L[E€HE MHHEpalHe
cupoBuHe. Kao moceOHO WHTEpecaHTaH W
aKTyelaH IpUMep HajHOBHUjUX jorahama y
MHHEPAIHOM CEKTOPY MOXKE C€ HABECTH YTHILA]
aKTyellHe TIPOMEHE LIeHa MUHEPAJIHUX CUPOBHHA Y
calallllbUM  TPXKUIIHUM,  HPOM3BOJHUM |
NPUBPEIHO-CKOHOMCKHM TIPO0JieMUMa HacTalluM
yenen nmanaemuje Bupyca COVID19. Hmp. Lena
Oakpa Ha Oep3m (Tomosuh, 20200) je ca 5.737
USD/t ox 14.02.2020. rox, cmamena Ha 4.855
USD/t ox 20.03.2020. rox, a moroM Ha 4.617
USD/t ox 23.03.2020. roxm, mTo 3HAYM HaL OJ
20%. Jom je wimycTpaTMBHMja MpPOMEHa IIEHE
Hadte (Tomoruh, 20208), Hop. Tuna Urals, gmja
nena je ca 53,05 USD/bbl ox 14.02.2020. rog,
cMamena Ha 19,90 USD/bbl ox 19.03.2020. rox, a
motoMm Ha 16,40 USD/bbl ox 21.04.2020. roa, mrto
3Haun nan ox 70%. Kao nmoceOHO miryctpaTuBHA U
[[CHOBHO CHMIITOMATHYHA CE H3/IBaja IicHA Ha(Te
tuna WTI, koja je 20.04.2020. roguae H3HOCHIA -
37,63 USD/bbl. Kpajme HEoOMYHa MPOU3BOAHA H
eKOHOMCKa CHTyalja y Kojoj cy HadTHE
KOMIIaHHj€, YMECTO Npuxoga u mpodurta on
npogare  HadTe, NpPUMOpaHE Ha  JOAATHE
HeIUTaHNpaHe TPOILIKOBe, Ja mmahajy KynmuMa aa
UCTy TIpey3My, 30or mpoOiema CMemTajHOr
MpOCTOpa 3a MPOU3BEICHE KOonMWuuHe HadTe. 3a
KOMIUIETHY €KOHOMCKY aHaju3y Tpeba uUMartH y
BUJly TOBPaTHM YTHIA] KOJU IieHa MHHEpasiHe
CHPOBMHE MMa Ha OOUM IIPOU3BOJIEHE, EKOHOMCKE
epekre TPOM3BOIAHE U edeKTe IOCIOBamkba
npeny3eha wmuHepamHor cexropa. Ilpm Tome
Hapo4HTO Tpeba y3eTH y 003up IyXHHY HEepHoJa,
y KOME IIeHa IpeJMeTHE MHHEpajHEe CHPOBHHE
MOXe€ Yrpo’kaBaTH OWIIAHCHOCT PE3epBH, W NPEKO
TOra YTUIATH Ha TPOAYKTHBHOCT mpexy3eha
MuHepasHor cektopa. Op moceOHOr yTHIaja Cy
HajaBe O 3HAYajHOj €KOHOMCKO] Kpu3H, Koja he
HApouuTO yciueauTH mo 3asprierky COVIDI19
nangemuje. To he ce uTekako Hazabe OJPa3sUTH U
Ha mnoBehate TPOIIKOBA MPOHM3BO/BE, KAo H
nmotpeban  oOMM  TIPOM3BOAKE  MHUHEPATHUX
CHpPOBMHA, C O03MpPOM Ha HajaBJbEHO 3HAYajHO
CMameHhe MPOM3BOJIKBE OpOjHUX INPHUBPEIHUX
rpaHa Koje ux Tpoire. HaBeneHo n1oBoau y nutame
U cTeneH npoduTadMIIHOCTH pasia, Kao M MoTpedy
ylarama TOoceOHMX (MHAHCHjCKUX CpelcTaBa y
UCTPpaXHMBAkhEe HOBHX MHHEPAHHX pe3epBH, 0e3
NPETXOJHOT carjiefaBama cajga PacloJIOKUBUX
NPOM3BOJHHUX  Kamanurera W IPOU3BOJHUX
KOJIMYMHA IO TOjeIMHIM MHHEPaJIHUM BpCTaMa.
CBe oBe MPOMEHE 3axTeBajy MmocebaH TeoJIOoNIKO-
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€KOHOMCKHM MOHHTOPHHT, Kpo3 Koju he ce KibyuyHH
(dakTopu W TIOKa3aTeJbH TeOJIOIIKO-EKOHOMCKE
OLICHE AaHAIM3UPAaTH W KOPUTOBaTH,  CXOXHO
Kpu3HUM yTHumajuMa. Kao TakBu oHH cy moOpa
MOJIa3Ha OCHOBA 33 KOPEKLHje TPOLIKOBA, Kao M
IUIAHCKO carjiefaBame U NpeBHlame YCIeITHOCTH
IocioBama y KpaheM H gyKeM BpEeMEHCKOM
MIEPHOLY.

[IpakTHYHK aCTEKTH eIeMeHaTa eKOHOMCKE OICHE
JICKUIITA TOKa3yjy AUPEKTHY MPUMEHJBUBOCT Y
[UTAaHUPAY TPOILIKOBA y npenysehima
MHHEpaJHOT CcekTopa. MeHayepsn M Jdia Koja
BpLIC IUIAHUPAKkE TPOIIKOBA M JOHOCE OMJIYyKE,
Tpeba ma y3My y 0O03Mp BpPEIHOCHE IOKa3aTeJhe
eKOHOMCKE OIIeHe MUHEPAITHOT JIeKHUILTA, KaKko On
KBaJIUTCTHH]jE U TIOY3AaHUje AehUHICAIH [TOoJIa3He,
IUIAaHUpaHe, NpelBHleHe, HOPMHpaHE  WIH
OYEKMBAHETPOLIKOBE Kao IUIAHCKE eleMeHare Y
NocloBamy.  MeHalepcku,  KaapOBCKH |
OpraHU3aI[MOHO MOCMAaTpaHO HajOosba je Mmpakca
Ja ce, y MPUOPEMyH IUTaHUPAEhEe TPOIIKOBA, Kao
u3pasa  eleMeHaTa  NPOU3BOAME,  YKIbYYH
€KOHOMCKHM T€OJIOT, KOjHU je IO aKaJeMCKOM
00pa3oBamy KOMIICTEHTAaH 32 W3pajy TeOJIOMIKO-
eKOHOMCKe oneHe. Ha Taj HauMH ce Mory noouTn
HajOoJbe IUIAHCKE OCHOBE 32  IUTaHHPAbe
TPOLIKOBA, IUIAHUPAKE MPOHM3BOIE, IUIaHHPAHE

MpoUTAOMIIHOCTH, 3HAa4ajHE 32 CKOHOMCKY
ycnemHocT mpexy3eha ®W  ycmemiaH pag |
(GYHKIMOHHCAKE  MHHEpaJHe  CKOHOMHjEe U

MHHEpaJHOT cekTopa PemyOmuke Cpricke
Penyonuke CpoOuje y mpezcrojehiem mpupeanom
Y Pa3BOjHOM IIEPUOY.

3AK/bYYAK

CaBpeMeHU NPOMEHJEUBU U TYPOOJICHTHH YCIIOBH
MIPOM3BO/IKE MHHEPAITHUX CHPOBHHA, IOCEOHO Y

JeTy ca EKOHOMCKMM Tmapamerpuma Oyayhe
MIPOM3BO/KE,  3aXTE€Bajy  NOCEOHY  IUIAHCKY
030MJBHOCT, AQHAJTUTHYHOCT u
onrosopHoct.Ilnannpame TPOIIIKOBA, Kao

IUIAHCKUX eJIeMeHaTa M OCHOBE 3a OyleTHpame y
npeny3ehrMa MHHEpPAHOT CEKTOpa,  JIUPEKTHO
3aBucH 01 (ha3e TpeTHpama MUHEpPAIHE CHPOBUHE.

Kibyuyan exoHOMCKM TpoOieM je  IJIaHCKO
oJpehuBame HUBOA TPOIIKOBA Ca JIOBOJBHUM
CTENICHOM TMOY3[JaHOCTH Ja y OJIHOCY Ha IeHY
MUHEpAIIHE CHPOBHHE, HE JIOBOAH Vy IIHTAbEC
MMO3UTHBAaH EKOHOMCKH pe3yiTaT IOCIOBamba.
CH0XEHOCT, MOY3JaHOCT U CUTYPHOCT IUIAaHHPamba
MPEIMETHUX TPOIIKOBA JUPEKTHO 3aBHCH O
aKTyeJHE TeOJIOMIKe, PyJapCKe WIH TEXHOJOIIKE
AKTUBHOCTH y OCBajarbyMETAIMYHE, HEMETAINIHE
U CHEPTreTCKE MUHEPAITHE CHPOBHHE.
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[Inanupame TpomkoBa Yy (a3d TeoJIOLIKHX
UCTpaXMBama je HajciaoxkeHwje u  npaheno
HajBehmM pH3UIIMa TIO0 TIPOLEHY EKOHOMCKE

UCIUIaTUBOCTH, Hapo4UTO y MOYETHUM
CTaJIfjyMUMa HCTPAKUBAHA. [To3utuBHA
€KOHOMCKa OKOJIHOCT j€ IITO Ce, Ha Kpajy CBaKoOT
CTaAWjyMa HCTPaXHBama pagd  I'eOJIOLIKO-
SKOHOMCKa OIIeHa, OJHOCHO EKOHOMCKAa OIleHa.
Mely K/byYHHUM IOKazaTeJbuMa OLEHE Cy

TPOIIKOBU T'€OJOIIKUX UCTPaXKUBAaHka U BPEIHOCT
npoHal)eHNX MUHEPAITHUX PE3epPBHU.

INomanmu ¥3 €KOHOMCKE OIeHe MUHEPaJHOT
JIOKHIITA MOTY TMOCITY)XUTH Kao IOJa3He IIaHCKe
BEJINYMHE 32 TPOIIKOBHO IUIAHUPAHE TIPOU3BO/IHE,
KOjy MpOjeKIHoHo Tpeba carjenaBaTH y CKIamy ca
YTHIAjeM WHTEPHUX W eKCTepHHX (QakTopa, y
KkpalieM MM JyKeM BPEMEHCKOM IICpHOLY.
[lnanupame ce Mopa 0OasupaTH Ha AHAIUTHYKO]
NPUMEHN METOJE TeONIONIKO-EKOHOMCKE OLCHE H
onaroeapajyhux  HaTypaJHUX H  BPEAHOCHHX
HOKa3aTeJba y CKIOIy OIeHe, Y3 KOMOMHOBame ca
nojanuMa 100MjeHIM METOJIOM aHaJIoTHje.

VY oxapeheHuM KpU3HUM TEPUOIMMA, IOTA3H IO

HeIJIaHUpaHOT ToBehama TPOIIKOBA, ald H
IIpOMEHe TPIKUILIHE IIeHe MUHepaJlHe
cupoBuHe.OBakBe TIPOMEHE 3axTeBajy CTallaH

TEe0JIONIKO-€KOHOMCKH MOHHUTOPHHT, Kpo3 Koju he
ce KJbYYHH (AKTOPH M II0Ka3aTeJbH T€OJIOMIKO-
C€KOHOMCKE OIIGHE TMpaTHTH, aHAIM3HpaTH W
KOPUIOBaTH, CXOJHO KpW3HMM yTHHmajuma. Kao
TaKBHM OHHM Cy 100pa mona3Ha OCHOBA 32 KOPEKIHje
TPOILIKOBa, Ka0 M IUIAHCKO npenBubame y kpahem
U JTy’)KeM BPEMEHCKOM TepPHOY.

[IpakTHYHM acTeKTH elieMeHaTa eKOHOMCKE OIIeHE
JIeKUIITA TOKa3y]y AMPEKTHY MPUMEHJBHBOCT Y
TUIAaHUPALY TPOILIKOBA y npeny3ehuma
MHHepanHOr cektopa.Ha Taj HauumH ce Mory
OOUTH HajOOJBE IIAHCKE OCHOBE 3a IUIAHUPAIHE
TPOLIKOBA, IUIAHUPAKE MPOHM3BOIE, IUIaHHPAHE
npopUTA0MITHOCTH, 3HAYajHUX 32 EKOHOMCKY
YCHELIHOCT MOjeAMHAaYHuX npeny3eha u ycrnemas
pax U QYHKIHMOHHCAEme MUHEpAIHE CKOHOMHjE H
MUHepanHor cekTopa Pemybmuke Cprcke u
Peny6iuke CpbOuje y npeacrojehem mpuBpemaHOM
Y pa3BOjHOM MEPUOJTY.
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SUMMARY

In the conditions of faster and bigger market
changes in the mineral sector, it is necessary for
the companies to react adequately in achieving the
planned production results and effects. In order to
achieve successful business and raise the level of
competitiveness in relation to other companies in
the mineral sector, it is of special importance to
plan and realize a certain level of the subject costs
of mineral production.

Cost planning, as planning elements and basis for
annual budgeting in mineral sector enterprises, is
directly dependent on the treatment phase of the
mineral resource, including: (a) the mineral
exploration phase; (b) mine construction /
production preparation phase; and (c) the mineral
production stage.

In the earlier phases, the planning of cost levels is
managerially more complicated due to the action
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of a specific time factor in the period from the
discovery to the beginning of the exploitation of
the mineral raw material. Cost planning in the
geological exploration phase is the most complex
and is accompanied by the greatest risks in terms
of assessing economic viability. As the research
stage progresses, more reliable data are obtained,
on the basis of which a better economic projection
of costs can be given. A positive economic
circumstance is that, at the end of each of the
above stages, a geological-economic evaluation is
made, ie an economic evaluation, with value
indicators, on the basis of which appropriate costs
can generally be successfully planned.

The costs should be considered operationally from
the point of view of the possibility of application
in the planning of the total production costs, but
also the relation to the market price of the mineral
raw material. According to the specifics and
differences of mineral deposits, which are also
manifested through indicators, especially values,
an appropriate correction must be made, in
accordance with the real conditions of the analyzed
deposit. Uncritical and non-analytical taking of the
amount of analogue deposit costs can lead to major
errors and major economic consequences.

In practice, the method of geological-economic, ie
economic evaluation of the subject deposit, for
application in the process of planning production
costs, ie budgeting for the needs of business
planning and business decision-making, has
proven to be more reliable. Planning must be based
on the analytical application of the method of
geological-economic evaluation and appropriate
natural and value indicators within the evaluation,
combined with the data obtained by the method of
analogy.

Crisis changes in the conditions of mineral
production require special geological and
economic monitoring, through which the key
factors and indicators of geological and economic
evaluation will be analyzed and corrected, in
accordance with the crisis effects. As such, they
are a good starting point for cost corrections, as
well as a planned forecast of business success in a
shorter and longer period of time.
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Abstract: Material production of mineral raw
materials is accompanied by specific costs, the
general consideration of which is necessary as
part of long-term production planning. A special
problem that accompanies the definition of these
costs is that their planned consideration must be
performed much earlier before the start of the
production in question. Already in the phase of
geological exploration and finding of the ore
deposit, a projection of economic profitability must
be made, which should enable the relationship
between the market price of mineral raw materials
and production costs, because the continuation of
exploration depends on such a positive result. A
special problem arises in the case when due to the
low level of exploration there are not enough
elements for cost definition of future production.
This paper analyzes the application of the method
of economic evaluation of deposits, as a complex
system of sets of factors and sets of indicators,
which allows direct, or in combination with the
method of analogy, general view of the costs of
future mineral production.

Key words: costs, planning, economic evaluation,
ore deposit.

INTRODUCTION

Modern variable and turbulent conditions of
production of metallic, non-metallic and energetic
mineral raw materials, especially in the part with
economic parameters of future production, require
special planning seriousness, analyticalness and
responsibility. The existing transitional and
economic trends in the economics of mineral
resources are focused on market-oriented
principles and criteria for planning and
implementation of the production of mineral
resources which are needed for the economy.
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(ToSovi¢, 2016a, 2017a, 2019). Companies, as the
basic economic entities of the mineral sector,
especially in long-term planning of providing
mineral resources for mineral production must
perform the appropriate planning function, through
setting production and business goals, setting
strategies for achieving goals and preparing plans,
so that organizational work and resource
management for production become integrated and
successfully achieved (Robbins&Coutler, 2005;
Tomrosuh, 2019).

In the conditions of faster and bigger market
changes in the mineral sector, it is necessary for
the companies to react adequately in achieving the
planned production results and effects. When
specific and limited production resources are
available, depending on the action of internal and
external factors, there may be significant changes
in their costs, as a natural expression, and costs, as
a financial expression. But there are limits for
those, which should not jeopardize the positive
economic results and effects of mineral
production. In order to achieve successful business
and raise the level of competitiveness, in relation
to other companies in the mineral sector, it is of
special importance to plan and realize a certain
level of relevant costs. On the other hand, the
market price of mineral raw material is significant,
which is subject to oscillations, depending on the
acting of local or global factors, especially on the
mineral resource exchanges.

Problems of planning the costs of production of
mineral raw materials as well as other elements of
production are of a specific professional
geological-economic type (Tomosuh, 2019) and
can be solved relatively better through a special
analytical-synthetic and economic approach, using
geological-economic evaluation as the main
framework and economic evaluation as a final
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expression with value indicators. Broadly
observed, cost planning requires the application of
elements of efficient management (Robbins &
Coutler, 2005; ToSovi¢, 2010; ToSovic &
Milovanovi¢, 2008; Masi¢ & Dzeletovi¢, 2015),
mineral resource management, then strategic
management, the concept of sustainable
development (To$ovi¢, 2010), as well as key
definitions of characteristics of ore deposits
(Towrosuh, 2006). In the domestic practice of
economic  geology, economic criteria and
evaluation methods of countries with developed

mineral economies (Rudenno, 2012; Rundge,
1998; Torries, 1998; Wellmer, Dalheimer &
Wagner, 2010), have enabled a significant

improvement in domestic economic evaluation
(Tosovi¢, 2011). and modern practices in mineral
sector companies. The main goal of this paper is,
based on the current level of the subject matter
(Tosovic, 2017a, 2017b, 2016, 2014, 2013a,
2013b, 2012) to analytically emphasize the place,
role and importance of economic evaluation in
successful general cost planning, as a basis for
adoption of appropriate business decisions in
mineral sector companies.

1. Costs of production of mineral products

Cost planning, as planning element and the basis
for budgeting on an annual basis in the companies
of the mineral sector is directly dependent on the
phase of treatment of mineral raw materials
(Tosovi¢, 2008). From the point of view of cost
planning and reliability, three characteristic phases
can generally be distinguished, namely: (a) the
mineral exploration phase; (b) mine construction /
production preparation phase; and (c) the mineral
production stage. The first phase is accompanied
by the highest level of general cost estimation,
because there are no necessary safer planning
elements in the phase of exploration and definition
of the mineral deposit, as an object of future
production. The second phase is accompanied by a
lower level of general evaluation, because the
planning and  production  elements are
approximately known, but certain deviations are
possible due to current geological and mining
reasons. The third phase with the existence of
current production is, in terms of cost planning, the
safest, because the basis is the real costs, stated in
the existing production.

The key operational and economic problem is the
planned determination of cost levels with a
sufficient degree of reliability, so that, compared to
the market price of mineral raw materials, it does
not call into question the positive economic result
of operations. After all, such a result is
accompanied, from an expert geological point of
view, by the definition of commercially viable, ie
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balance reserves of mineral resources in the
deposit, on the basis of which the following is
planned: (a) production capacity; (b) annual
production volume; and (c) the quantities of the
mineral product on the market. These indicators
directly affect the income and expenses of the
company, ie the economic result of business.

In the earlier stages, cost level planning is much
more complex, responsible and managerially
complicated due to the action of a specific time
factor. Namely, in the case of larger and
geologically and genetically more complex
mineral deposits, especially metallic mineral raw
materials, geological exploration is longer, more
complex, more expensive and economically less
certain. In some such deposits, it can take 10-15 or
even more years from the beginning of geological
exploration and discovery to the beginning of
exploitation, ie production and the beginning of
income generation. This is a fairly long period in
which significant technological, economic and
market changes are taking place, and they can
significantly affect the evaluation of the economic
viability of mineral reserves when it comes to the
beginning of exploitation. (ToSovic&
Milovanovi¢, 2008).

Each of these phases is in some way covered by
geological-economic analysis and final economic
evaluation, as a separate final chapter, within a
separate document, such as: (a) Geological
exploration project, which is prepared before the
implementation of geological exploration; (b)
Report on the results of geological exploration,
which is done after the realization of geological
exploration; or (c) Study on mineral reserves of the
deposit. Within the project, the economic
justification of the project cost-effectiveness is
analytically prepared and presented, through the
planned exploration costs and the expected value
of the project results. The report and the study
make special economic evaluations of the defined
structure. Within this evaluation, as a complex
system, in the complete set, there are 9 sets of
factors and 3 sets of indicators, which from
different aspects include geological and economic
analysis of elements important for the initial
production planning. Factor sets include the
following factors (Tomosuh, 2006, 2019): (1)
metallogenetic; (2) geological; (3) technical-
exploitation; (4) technological; (5) market; (6)
regional; (7) socio-political-economic-strategic;
(8) geoecological and (9) legislative and legal
factors. Indicator sets include the following three
groups: (a) natural, (b) value, and (c) synthetic
indicators. According to the set goals of scientific-
professional and analytical processing, in this
paper, Market Factors and Value Indicators are
especially important, in the part that includes the
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corresponding costs. The subject data from the
economic evaluation are directly economically and
managerially useful for general cost planning in
various phases of deposit exploration and
exploitation of mineral resources.

2. Cost planning in different phases of mineral
resources treatment

The complexity, reliability and security of
planning the costs in question directly depends on
the current geological, mining or technological
activity in which there is the conquest of mineral
resources, ie the preparation of a planned cost
projection. Taken as a whole and comprehensively
from a cost point of view, particular account
should be taken of the specific production stages of
the treatment of mineral resources, namely: (a) the
geological exploration phase; (b) the exploitation
phase; (c) preparation and processing phase; and
(d) the market valorisation phase. In the later
stages, planning the level of costs is simpler,
because it is based on real, ie realized costs, but
especially in the initial stages, it is much more
complex, responsible and managerially
complicated. The practical significance and
consequences of this statement are especially
pronounced in cases of larger and more complex
deposits, where a longer period of time may elapse
from the beginning of geological exploration and
discovery to the beginning of exploitation, ie
production and the beginning of income
generation. An illustrative example is the
exploration of boron and lithium in the Jadar area
in western Serbia, which began in 2004 (Rio Tinto,
2020), the start of exploitation was postponed
several times, and according to the current plan
will begin in late 2024 and early 2025.

Cost planning in the geological exploration phase
is the most complex and is accompanied by the
greatest risks according to the evaluation of
economic profitability (ToSovi¢, 2018). In
addition, this means that there is a need for cost
planning at the end of the various stages of
geological exploration, namely: (a) regional
metallogenetic; (b) prospective; (c) previous ones;
and (d) detailed exploration. With the progress of
these stages of exploration, more reliable data are
obtained, on the basis of which a better economic
projection can be given. A positive practical and
economic circumstance is that, from the
professional point of view, at the end of each of
the mentioned stages, a geological-economic
evaluation, ie economic evaluation, is done. At the
same time, based on the appropriate structure of
the analyzed factors, certain indicators are
expressed. The key indicators are the costs of
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geological exploration and the value of the
obtained result, ie the found mineral reserves.

The basic rule in economic geology is that, from
the first step of geological exploration, apart from
geological exploration aspects, it must be
accompanied by an appropriate economic analysis
of future profitability, which includes projections
of market price of mineral raw materials and
comparison with costs of its future production
(Tormouh, 2006). The key geological elements
and indicators of geological-economic evaluation
from the operational aspect are: (a) found mineral
reserves and (b) depth of mineral deposit. If the
found mineral reserves are small, especially below
the minimum reserves, they are insufficient to
economically cover investments in  mine
exploration and construction, ie the costs per 1 t
are higher in relation to the market price of 1 t of
mineral raw materials. In terms of depth, a
particularly important natural indicator is the
prohibitive depth, ie the depth to which surface
exploitation is possible, and over which one must
move to more expensive underground exploitation.
The economic dimension of costs in this aspect of
analysis is very important, because the costs of
surface exploitation are much lower, while the
transition to underground exploitation may
jeopardize economic viability, especially if the
market price of mineral resources is lower, and
thus the entire investment venture may be
economically unprofitable. In doing so, special
attention should be paid to managerial and
corporate responsibility for the decision on the
implementation of exploration, which will
ultimately prove to be an economic unprofitability.

Cost planning in the stage of previous and
prospective exploration is indicative at best and is
related to cost estimates in the order of magnitude,
primarily through the method of analogy with
exploration in similar fields, where there was later
exploitation of mineral resources. Geological and
economic evaluation data are also used for the
same, which is done at the end of each stage. The
condition for the transition to the next stage and
the realization of further investment is a positive
evaluation of the results obtained through previous
exploration. In case of a negative evaluation,
further exploration is suspended, followed by a
managerial and financial decision to terminate it.
Economically, this situation is undesirable, but
there is one positive aspect in economic geology.
Namely, it points out that in a certain
explorationed area it is not necessary to further
invest financial resources and spend them
unnecessarily, but to invest them in the exploration
of some other exploration area.
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In the given analysis, a particularly important place
is occupied by the projection of costs at the end of
previous geological exploration, which ends with
an economic evaluation of whether the transition
to the next detailed exploration is economically
worthwhile, which also means the decision to open
a mine. From an economic point of view, the
profitability of such work should not later be
questioned in any way.

In all these cases, the basic method, which is
applied in cost planning, is the method of analogy,
ie similarity with some other similar deposit, but
combined with the method of geological-economic
evaluation (ToSovi¢, 2016b, 2017b). The most
favorable variant is if the same company, which is
conducting exploration and plans to start
exploitation on the found deposit, already has a
deposit of the same type and the same type of
mineral raw material in the active exploitation
process. In this way, the data on the real costs of
exploitation can be used directly in the initial
analysis, whereby the specifics of the analyzed
reservoir in relation to the analogue reservoir must
be taken into account. In accordance with the
specifics and differences of mineral deposits,
which are manifested through indicators,
especially values, an appropriate correction must
be made, in accordance with the real conditions of
the analyzed deposit. Uncritical and non-analytical
taking of the amount of costs of analog deposits
can lead to major errors and major economic
consequences (Tosovic, 2016b, 2017b). In
economic evaluation in economic geology, the
principle of uniqueness is known, ie the
uniqueness of each deposit, which is a separate
object, for which, in each individual case, costs
and other value indicators must be determined
separately. In different deposits, they will have
different values, even for the same type of mineral
raw material, which in this particular case must be
separately analyzed, individually determined and
adjusted to the deposit conditions.

The costs should be considered operationally from
the point of view of the possibility of application
in the planning of total production costs, but also
the relation to the market price of mineral raw
materials. In this paper, they will be practically
analyzed on the basis of a concrete practical
example and data of relatively simple sand
deposits (Tomosuh, 2020a), as mineral raw
materials applicable in construction and especially
in the Republic of Srpska and the Republic of
Serbia in road construction, ie construction of large
road corridors. For practical reasons and objective
limitations in this paper, the subject of concrete
illustration of the way of solving a practical
problem, subject economic analysis and elements
of economic evaluation will be focused on
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highlighting only key value indicators of
geological-economic, ie economic evaluation. The
subject data from the economic evaluation of the
mineral deposit can serve as basic and initial
planning values for production planning, which
should be considered in accordance with the
influence of internal and external factors, in a
shorter or longer period of time, and possibly
corrected.

In the specific analyzed case of technical and
economic evaluation of a smaller sand deposit,
which is about to start exploitation (Torosuh,
2020a), the initial calculation of the cost price of 1
m3 of sand at 262.50 dinars/m® (2.2325 EUR/m®)
was made, which includes the following individual
costs: (a) Costs of geological exploration, which
amount to 1,392,000 dinars (11,838.78 EUR),
which after division with 175,287 m® of reserves
gives specific costs of 7.94 dinars/m® (0.0672
EUR/m®); (b) Costs of project documentation in
the total amount of RSD 1,900,000 (EUR
16,159.25), ie RSD 10.84 / m*® (EUR 0.0922 / m®);
(c) Costs of permits and fees for obtaining
conditions of exploration and exploitation, which
amount to 132,000 dinars (1,122.64 EUR), or 5.28
dinars/m® (0.0449 EUR); (d) Exploitation costs,
which include the costs of materials (objects of
labor), means of production and wages of workers,
so that they amount to 207.30 dinars/m3 (1.7630
EUR/m®). These costs are obtained through a
special calculation within the analysis and
consideration of Mining evaluation factors, and
individually include: Depreciation costs in the
amount of 11.10 dinars/m® (0.0944 EUR/mM®).
Costs of basic works on sand exploitation, together
with normative costs of materials in the amount of
120.64 dinars/m*® (1.0260 EUR/m®). Costs of
auxiliary works on fuel delivery, geodetic survey,
quality control, etc. in the amount of 9.60
dinars/m® (0.0816 EUR/m?). Gross salary costs for
the planned 2 employees amount to 60.00
dinarssm® (0.5103 EUR/m®. The costs of
mechanization, ie hydraulic excavator and truck on
a daily, monthly and annual level are analyzed
separately. On the other hand, the analysis and
presentation of consumption norms for diesel fuel,
lubricants, oil and truck tires is performed
individually. (¢) Maintenance costs were analyzed
at the level of 5% of the purchase value of the
equipment, ie 5.50 dinars/m* (0.0468 EUR/m?). (f)
Insurance costs were analyzed at the level of 1% of
the purchase value of the equipment, ie 1.10
dinars/m* (0.0093 EUR/m®). (g) The costs of the
fee for the use of mineral resources are analyzed at
the level of 5% of the total income, ie 560,000
dinars per year (4,762.73 EUR), which with an
annual exploitation of 25,000 m® means 22.40
dinars/m® (0.1905 EUR/m®). (h) The costs of
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preserving and improving the environment,
together with the costs of reclamation, have been
empirically calculated at about 3% of the costs of
basic exploitation works, which amounts to 3.60
dinars/m® (0.0306 EUR/m?). (i) Other unforeseen
costs were analyzed at the level of 2% of total
costs, ie 5.15 dinars/m*® (0.0438 EUR/m®).

The initially defined market price of sand is 320
dinars/m® (2.7215 EUR/m?), which, after VAT and
profit tax, means the final market price of 429.45
dinars/m® (3.6524 EUR/m®). The subject relations
indicate a profitability of 15.50%. Thus, the net
value of the reserve unit is 57.50 dinars/m* (0.4890
EUR/m?). The total value of sand reserves of the
subject deposit with reserves of 175,287 m?,
sufficient for the planned exploitation in a period
of 7 years, is 10,079,002 dinars (85,720.59 EUR).

All these values are determined during the
geological and economic evaluation of the deposit,
in accordance with the planned production
conditions, the specifics of the quality of the
mineral raw material, cost projections and the
market price of sand, as the final product. Without
a specific technical and economic analysis,
appropriate to the characteristics of the subject
sand deposit, it is not possible to properly plan the
value indicators, especially costs and their
relationship with the market price. A very
illustrative example is the second sand deposit
(Tomosuh, 2020a), when the production costs are
479.33 dinars/m® (4.0776 EUR/m®), and on the
other hand the average selling price is 550.00
dinars/m® (4.6777 EUR/m®), ie the net value of the
reserve unit of 70.67 dinars/m® (0.6010 EUR/m®).
Non-analytical and uncritical use of the method of
analogy with the application of the stated
production costs to the first deposit, would mean
economically unprofitable production of sand, ie
non-commercial character or off-balance sheet of
the subject mineral reserves of sand. Hence, the
method of geological-economic, ie economic
evaluation of the subject deposit, for application in
the process of planning production costs, ie
budgeting for the needs of business planning and
business decision-making, proves to be much safer
and more reliable.

Planning the costs of production of mineral raw
materials in the case of an active deposit, on which
exploitation takes place, is safer and simpler. Then
the actual realized costs are used for the initial
analysis and planning. However, even in that case,
it is necessary to use data related to geological and
economic evaluation. This especially refers to the
change in the quality of mineral raw materials in
the parts of the deposit planned for exploitation.
Particularly symptomatic is the case of lowering
the content of the useful component in the part of
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the deposit (eg lead and zinc content from 6% to
the limit content of 3%), which is why it is
necessary to excavate a larger amount of poorer
straight ore to meet the plan. produce. In that case,
the costs of transport were also increased, as well
as the preparation and processing until the final
product was obtained for the market. Applying the
method of analogy in such situations will not
enable more successful planning, it can even lead
to major economic mistakes. Planning must be
based on the analytical application of the method
of geological-economic evaluation and appropriate
natural and value indicators within the evaluation,
combined with the data obtained by the method of
analogy.

In certain periods with the appearance of economic
and other types of crises, there is an unplanned
increase in costs, but also a change in the market
price of mineral raw materials. As a particularly
interesting and current example of the latest
developments in the mineral sector, the impact of
the current change in mineral prices in the current
market, production and economic problems caused
by the COVID19 pandemic can be cited. For
example. The price of copper on the stock
exchange (Tomosuh, 20206) is from 5,737 USD/t
from February 14, 2020 reduced to 4,855 USD/t
from 20.03.2020 and then to 4,617 USD/t from
23.03.2020 which means a drop of 20%. Even
more illustrative is the change in the price of oil
(ToSovi¢, 2020c), e.g. type Urals, whose price is
from 53.05 USD/bbl from 14.02.2020. year,
reduced to 19.90 USD/bbl from 19.03.2020 and
then at 16.40 USD/bbl from 21.04.2020 which
means a drop of 70%. The price of WTI oil, which
is 20.04.2020, stands out as particularly illustrative
and price-symptomatic. was -37.63 USD/bbl.
Extremely unusual production and economic
situation in which oil companies, instead of
income and profit from sold oil, are forced to pay
additional unplanned costs, to pay customers to
take it over, due to the problem of accommodation
for the produced quantities of oil. For a complete
economic analysis, one should keep in mind the
feedback effect that the price of mineral raw
material has on the volume of production, the
economic effects of production and the business
effects of the companies in the mineral sector. In
doing so, special account should be taken of the
length of the period in which the price of the
mineral in question may jeopardize the balance of
reserves, and thereby affect the productivity of
mineral sector enterprises. Of particular influence
are the announcements of a significant economic
crisis, which will especially follow the end of the
COVID19 pandemic. This will have a further
effect on the increase in production costs, as well
as the required volume of production of mineral
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raw materials, given the announced significant
reduction in the production of many industries that
consume them. This calls into question the degree
of profitability of work, as well as the need to
invest special funds in the exploration of new
mineral reserves, without prior consideration of the
currently available production capacity and
production quantities by individual mineral
species. All these changes require special
geological and economic monitoring, through
which the key factors and indicators of geological
and economic evaluation will be analyzed and
corrected, in accordance with the crisis effects. As
such, they are a good starting point for cost
corrections, as well as a planned view and
prediction of business success in a shorter and
longer period of time.

Practical aspects of the elements of economic
evaluation of deposits show direct applicability in
cost planning in companies in the mineral sector.
Managers and persons who plan costs and make
decisions, should take into account the value
indicators of economic evaluation of the mineral
deposit, in order to better and more reliably define
the initial, planned, anticipated, standardized or
expected costs as planning elements in business.
From the managerial, personnel and organizational
point of view, it is the best practice to include an
economic geologist in the preparation and planning
of costs, as an expression of the elements of
production, who is competent for academic
geological-economic evaluation. In that way, the
best planning bases for cost planning, production
planning, profitability planning, important for the
economic success of the company and successful
work and functioning of the mineral economy and
mineral sector of Republika Srpska and the
Republic of Serbia in the upcoming economic and
development period can be obtained.

CONCLUSION

Modern variable and turbulent conditions of
mineral production, especially in the part with
economic parameters of future production, require
special planning seriousness, analyticalness and
responsibility. Cost planning, as planning element
and basis for budgeting in mineral sector
companies, directly depends on the treatment
phase of the mineral resource. The key economic
problem is the planned determination of cost levels
with a sufficient degree of reliability that in
relation to the price of mineral raw materials, it
does not jeopardize the positive economic result of
business. The complexity, reliability and security
of planning the costs directly depend on the current
geological, mining or technological activity in the
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development of metallic, non-metallic and energy
minerals. Cost planning in the geological
exploration phase is the most complex and is
accompanied by the greatest risks in terms of
assessing economic viability, especially in the
initial stages of exploration. The positive economic
circumstance is that, at the end of each stage of the
exploration, a geological-economic evaluation is
made, ie an economic evaluation. Among the key
indicators of the evaluation are the costs of
geological exploration and the value of the found
mineral reserves. Data from the economic
evaluation of the mineral deposit can serve as a
starting point for cost planning of production,
which should be considered in accordance with the
influence of internal and external factors, in a
shorter or longer period of time. Planning must be
based on the analytical application of the method
of geological-economic evaluation and appropriate
natural and value indicators within the evaluation,
combined with the data obtained by the method of
analogy.

In certain crisis periods, there is an unplanned
increase in costs, but also a change in the market
price of mineral raw materials. Such changes
require constant geological and economic
monitoring, through which the key factors and
indicators of geological and economic evaluation
will be monitored, analyzed and corrected, in
accordance with the crisis effects. As such, they
are a good starting point for cost corrections, as
well as for planned forecasting in a shorter and
longer period of time. Practical aspects of the
elements of economic evaluation of deposits show
direct applicability in cost planning in companies
in the mineral sector. In that way, the best planning
bases for cost planning, production planning,
profitability planning, important for the economic
success of individual companies and successful
work and functioning of the mineral economy and
mineral sector of Republika Srpska and the
Republic of Serbia in the upcoming economic and
development period can be obtained.
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SUMMARY

In the conditions of faster and bigger market
changes in the mineral sector, it is necessary for
the companies to react adequately in achieving the
planned production results and effects. In order to
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achieve successful business and raise the level of
competitiveness in relation to other companies in
the mineral sector, it is of special importance to
plan and realize a certain level of the subject costs
of mineral production.

Cost planning, as planning element and basis for
budgeting on an annual basis in the enterprises of
the mineral sector, is directly dependent on the
phase of mineral raw material treatment, among
which are: (a) the mineral exploration phase; (b)
mine construction / production preparation phase;
and (c) the mineral production phase.

In the earlier phases, the planning of cost levels is
managerially more complicated due to the action
of a specific time factor in the period from the
discovery to the beginning of the exploitation of
the mineral raw material. Cost planning in the
geological exploration phase is the most complex
and is accompanied by the greatest risks according
to the evaluation of economic profitability. As the
exploration stage progresses, more reliable data are
obtained, on the basis of which a better economic
projection of costs can be given. A positive
economic circumstance is that, at the end of each
of the above stages, a geological-economic
evaluation is made, ie an economic evaluation,
with value indicators, on the basis of which
appropriate costs can generally be successfully
planned.

The costs should be considered operationally from
the point of view of the possibility of application
in the planning of the total production costs, but
also in the relation to the market price of the
mineral raw material. According to the specifics
and differences of mineral deposits, which are
manifested through indicators, especially values,
an appropriate correction must be made, in
accordance with the real conditions of the analyzed
deposit. Uncritical and non-analytical taking of the
amount of costs of analog deposits can lead to
major errors and major economic consequences.

In practice, the method of geological-economic, ie
economic evaluation of the subject deposit, for
application in the process of planning production
costs, ie budgeting for the needs of business
planning and business decision-making, has
proven to be more reliable. Planning must be based
on the analytical application of the method of
geological-economic evaluation and appropriate
natural and value indicators within the evaluation,
combined with the data obtained by the method of
analogy.
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Crisis changes in the conditions of mineral
production require special geological and
economic monitoring, through which the key
factors and indicators of geological and economic
evaluation will be analyzed and corrected, in
accordance with the crisis effects. As such, they
are a good starting point for cost adjustments, as
well as a planned forecast of business success in a
shorter and longer period of time.
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