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Ancmpaxkm: [Ipomene y niamuum cucmemuma
nOjeOuHUx  3eMana  UHUYUpame  Ynompeoom
Kpunmosaiyme, omeopuie cy OpojHe Ouieme y
exoHomckoj aumepamypu. Hako ce casuwara o
060M  (DeHOMeHYy jow Y8eK HUcy O0080/bHO
uckpucmanucaia, nojedune opicase pecyaucaie
cy weeogy ynompeby. ¥ 06om pady ucmpasxcyjemo
oa au ce Kpunmoseamyme MO2y CMAmMpamu
8aNYMOM, WO je CKpeHyno cee eehy Rnaxicry
peaynramopa 3a0punHymux 3a nopes, ocueypare u
Opyee nocreduye Koje ce 6e3Vjy 3a 3AKOHCKU
mpemman Kpunmosganyme. IIpeomem paoda je da
aHaAnU3apa uCmopujy, KapaKxmeupcmuxe u cmeneH
pecynayuje kpunmogaiyme y ceemy. Llum paoa je
da, Kpo3 ananusy opacasa, y Kojuma je ynompeda
KpUNmosaiyme 1e2anna, ucmpaxcu mocyhnocmu
3a peeyrayujom xpunomosanyme y PenyOruyu
Cpbuju.

Kuwyune pujeuu: xpunomeanryme, OUMKOUH,
npasua peeyrayuja bumxouna, Penyoauxa Cpouja

YBOJ{

Iocneamnx HEKOIUKO TOJUHA, KPHUIITOBAIYTE
(cryptocurrencies) cy mocraie Beoma IOIyJApHE.
Mebhytum, ¢ 003upom fga je MCTOpHja HACTaHKA
KPUIITOBAJIYTE pEJATHMBHO KpaTKa, ca jenHe
CTpaHe, a 0Ba 00JIaCT HEJOBOJEHO HCTpa)KeHa, ca
Jpyre cTpaHe, HUje u3rpaljeHa jacHa ciMka 0 OBOM
(enomeny. ledpunnmyja oBor peHOMEHa je BeoMa
xomiukoBana (Limba et al.,, 2019). Ilpemnaa
MOCTOjH ~ MHOTO  pa3IM4YUTHX  JeQHUHHUIH]a,
MOJCJbEHUX Y CTPYYHO] JIUTEPATYypPH, MHILBCHE
aKkaJieMCKe 3ajeqHuIle je TmojaesbeHo. Iloctoju
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MHOIITBO  JepHUHHIHja KOje, KPHUIITOBAIYTE
MOCMaTpajy ca MaTeMaTHYKOT TJICIHINTa U I0Jba
NPUPOAHUX HayKa, MJOK ayTopu y obnactu
JIPYIITBEHHX HayKa UMajy IpeMa OBOM ()CHOMEHY
JIpYyradujyu NpHUCTYIL JIMCKpenaHue y pasMaTpamy
OBOT' (peHOMEHA T10jaBJbYjy CE MPUIUKOM HETrOBOT
neduHucama kao BaiayTte. Ilpema jemHoj Tpymu
ayTopa, KpUOTOBaJyT€ HHUCY HOBal, JOK Hpema
JPYroj TPYIH ayTopa, OHe TO 3aucta jecy. OCHOBU
KPHUIITOBAJIYTE MOCTaB/BEHU Cy KpajeM XX Beka.
[osznaru mpodecop Jejsun Yaym (David Chaum),
je TpencTaBHO TEXHOJIOTH]Y ,,CNIENOr™ IOTIHCA,
KOja je W JaHac y OCHOBH CHKpHIIIHjE, a Koja je
omoryhmna BepudukoBame TpaHCakImja 0e3
NPETXOJHOr HICHTU(HKOBama moTmuca. Heru
HAy4YHHK, unejHu je TBopan u eKem-a (eCash), u
Ha Taj Ha4MH YHEO je MHOIO HOBHHA y HAauuH
(byHKIMOHKCAaka OaHKapCcTBa. AHAJIOTHO, A0/IATHO
je mpoMermeH HauKH mahama, ajau u OJHOC IpemMa
HOBIy. Ha TemesbrMa OBOT' KOHIIENTa, Pa3BUjalIH
Cy ce HOBH KoHIuenTH momyT 6-HoBIa (b-money),
butr 3mara (Bit Gold), konmenra mokasa pana
(Proof of Work) u np. Y Bpeme Caetcke
¢unaHcujcke kpuse, 2008. roauHe, mojaBHO ce
KoHLenT outkonH (Bitcoin), koju ce Taga cmarpao

MpBOM (hyHKIIMOHATTHOM KPHUIITOBAJIYTOM.
Konnenrt je mpencraBibeH oxn crtpaHe Caromu
Hakamorto  (Satoshi  Nakamoto). Hapemrux

TOJMHA, OBa MpBa (YHKIHOHATHA KPUIITOBAIYTa
MOYUEkEe ca (QyHKIHMOHUCAmEM. [IpenHocTH oBe
KpHUITOBAITyTe, HECYMILHBO Cy Omiie OasmpaHe Ha
AQHOHMMHOCTH, HWKMM TPOIIKOBMMAa 00aBJbEHUX
TpaHCakIMja, ald W MHOTHM JApyruM. Hakon
6utkonHa, 2011. romuHe, nojasM A0 H3paxaja

NOVI EKONOMIST



HoBa KpunroBamyta Hejmkoun (Namecoin).
Janac, noctoju Bumre ox 1000 kpunroBamyTta, a
HajBehn Opoj BUX TpencTaBiba M3BENEHH OOIHK
O6utkonHa. HoBe kpunToBasyTe Ccy mpeysene
HaunH ($yHKIMOHHCAEhA nocrojehnx
KPHUIITOBAJITYTA Ca MMM N3MEHaMa U Ha3MBajy ce
antkounu (altcoins) (Hileman & Rauchs, 2017, p.
15). JlaHac mocToje HEKOJMKO Ha4YMHa Ja ce nohe
no xpunroBaiyre. [locpenctBom ayromara 3a
KPUIITOBAJIYTEe, OHJIAJH  MEHAyHUIa, IyTeM
wiatrgopmu koje omoryhaBajy OMpeKTaH KOHTaKT
ca mpojaBueM KpunroBainyrte. ¥ CpOuju mocroju
HEKOJINKO BpCTa ayTomara 3a KpUITOBAIyTe
(ATM), koju  omoryhaBajy  Kymompomajy
kpunroBanyte. Hajuemhe ce pamu o Kymomnpomaju
outkonna. Y CpOuju mocroju yKymHo 6 ayTomaTa
3a Kymomnponajy kpunroBaiyTe. [locroje nBa y
Beorpany, Tpu y HoBom Cany u jeman y Humry
(Coin ATM Radar, Bitcoin ATMs in Serbia,

2020). [ws oBOor paga je Jga yKaxKe Ha
nepcriekTuBy — Iuiahama — KpunToBaJyTama y
Penyonuin ~ CpOuju. Ilpeamer anamuse  je

JOCTYIIHA JIUTepaTypa O KPHITOBalyTama, Ha
OCHOBY Koje he ce maTu jacHa CIHKa O OBOM
¢deHomMeny. Y nopyrom Jeny aHamu3upa ce
nehuHUIHA]a KPUIITOBATYTE ca acriekra
TIOJIEJbEHOCTH ayTopa O TOME Ja JM Ce paad O
HOBILy WITH Ce 3a KPUIITOBAIYTE He MOke pehu ma
cy wHoBam. Tpehw [meo aHamusmpa HHBO
PETYIMCAHOCTH KpPHUIITOBAIyT€ Yy CBETY H Y
CpOuju. Y 4eTBpTOM JIeiy AaTH CY 3aKJbYUIIH.

1. Mperaen aureparype

ITocroju TOJIeJFCHO MUIILJBEHHC Mehy
TeopeThyapuMa, Ja JH C€ KpPUIITOBAIYTe MOTY
cMaTpaTH HOBLEM. UHEEHHUIIEe KOje Uy Y KOPUCT
TOME Ja OWTKOMH MOXXEMO IIOCTOBETHTH Ca
HOBIIEM Cy ciexehe:

- bBurkowH xopuctu Benukd Opoj JbynH
(Blockchain Charts, 2020);

- Mosxe ce aKo 3aMeHHUTH 32 100pa;

- Moxe ce makoO 3aMEHHTH 3a Jpyre
BaITyTe;

- BuTKOMHOM ce Tpryje Ha TP)KUIITHMA.

Ceercku ekoHOMCKH QopyM (2016), y cxiany ca
TUM KapakTepHCTHKama, HarjaiiaBa IOTCHIIHjall
KPHUIITOBAJIYTe U TO Aa Ou Moryie outn OyayhHOCT

¢unaHcujcke wuHOpacTpykType. IIpema Tome,
OutkomHy ¢y  uneHtudukoBane  ciuezache
BPEAHOCTH: TIOTEHIMjal 3a jEeAHOCTAaBHO H

eukacHo miahame, OCHOBAa WH(PPACTPYKType 3a
Oynyhe  <¢wuHaHCHjcke  yciyre, KOpHIIheme
TEXHOJIOTHje Ha Bumie HaunHa. Grinberg (2012) y
CBOM HCTpaXUBamky HABOIW Ja je OUTKOWH
JUTHTANHA ajM JIelEeHTPAIM30BaHa BallyTa, IITO
3HauYM Ja je AaHOHMMHa BaiyTa. Teopernuap
Blundell-Wignall (2014) yxa3yje Ha HemocTaTke
OoutkonHa, HaBojgehu na je jeman ox HajBehmx

HOBW EKOHOMMWUCT

17|

HeJocTaTaka 3allTUTa MOTpoLIavya, Kao W TO 1a
AQHOHMMHOCT MOXeE [1a JOHECEe HEeKe aKTHBHOCTH
KOje He MOTy OuTH KOHTponucame. OH HaBOIX Kao
NpUMep Ipame HOBIA, Ka0 HE3aKOHUTY paliby.
KpunroBamyre ce Kopucre Kao (HHAHCH]CKH
uHcTpyMeHTH. Crora ce, mpemMa TeopeTHdapy,
Briére u merosum capamauiuma (2013), GuTKOHH
Ha3MBa aJTEPHATHBHH HHCTPYMEHT 3a ylarame.
O pepunHume OWUTKOMH  Kao  JUTHTAIHY
BUPTYEJHY BajJyTy Koja KOPHCTH peer-to-peer
TEXHOJIOTH]y, Kako OH oONakmiaga TpPeHyTHa
miahama. Maggi (2014) ykasyje Ha TO 1a OUTKOWH
HHje BalyTa KOjy je Baja mporiaciia 3aKOHUTUM
cpenctBoM Miahama W KOjy KOHTPONHILE HEKa
¢uHAHM]CKa WHCTUTYIIH]a. Burkonn HE
KOHTPOJIMILE LIEHTpalHa OaHKa M OH IPEACTaBIba
JCLCHTPAIN3BaHy BaIIYTY. Bobhena
aKTyeIN30BAaHOM TEMOM, [ JIU OMTKOMH MOXE Ja

ce cMaTpa IJo0aJHOM BalyToM, EBporcka
komucuja je |y ampmry, 2015. rozgmae,
OpraHu3oBajla BUPTYCIHY KOH(EpeHIHMjy 3a
JUCKYyCHjy O OBOj TEeMH. 3aK/bydlldi OBE
KoH(pepeHIMje OWIM Cy  HYXHOCT JaJbux
UCTpaXKMBaba 3a 00Jbe pa3yMeBame COLHO-

€KOHOMCKHMX M MOHETapHUX aclieKkara OWTKOWHA
(Ciaian et al., 2016). IMpema Ciaian-y u
capagaunMa (2016), ka0 MPeTHOCTH OWTKOMHA,
KOje MOTy OJaKIIATH IEroBy ymorpedy Kao
BaJIyTe, HABOJE CE: HUCKH TPOIIKOBU TpaHCAKIKja,
BUCOKa  aHOHUMHOCT, BHCOKAa  IPHBaTHOCT,
OeCKOHayHa IoJela W OJCYCTBO HH(QIIATOPHUX
IPUTHCAKA. Taxobe, Mehy HBETOBUM
KapakTepUCTHKaMa KOjé MOIYy OMETaTH HEroBY
ynotpedy Kao BaJyTe HaBOJE Ce€ OJICYCTBO
TeHxepa, moremkohe y HabaBou OWTKOWHA,
pelaTHBHO BUCOKH TPOLIKOBU HaOaBKe, 3aBUCHOCT
on MPEXKHHX eKCTepHanuja, OJICYCTBO
HHCTHUTYLHMje KOja CHPOBOJM pELIaBame CIIOPOBa,
ne(IIaTOpHU IPUTHCAK, BUCOKA BOJNATHIHOCT IieHa
u npobieMu ca cajoep KpuMHHAIOM. Hekommko
ayTopa HarjaiaBajy CHTYpHOCT Kao OCHOBHH
mpobiieM ca KOjUM ce cyo4yaBa OWTKOWH, Y
nopehemy ca cranmapnHuMm Basytama (Moore &
Christin 2013; Béhme et al. 2015; Yermack 2014).
IpemMaa ce cBe TpaHcakipje 00aBJbajy MyTeM
UHTEpHETa, 0e30eIHOCT TMPEACTaB/ba IHETOBY
030mWbHY TpeThy. CUrypHOCHH TpobiieM ce, mpe
CBera, MPHINCYje HEeJOCTaTKy WHCTHTYIHje Koja
OM BpmMIa HaA30p M ocurypaia 06e30erHOCT
¢yHkronncame butkomna. JlomaTtHO, yKOJIHKO
Ou OWTKOMH W OWO TOCMaTpaH M3 yIJa Heke
BallyTe, EroBoj ymotpebu wmopamo Ou J1a
MIPETXOM yJlarame Koje I0Jpa3yMeBa TPOIIKOBE
BE3aHe 3a YIO3HaBamke ca BUTKOMH NPOTOKOJIOM
o crpaHe mpedy3eha u moTpomiada, Kao H
yCBajame TEXHOJIOTH]€e (Velde 2013).
KpunroBanyTte ce cyouaBajy ca HEKOJIMKO M33a30Ba
y nopehemy ca cTaHIapAHUM BanyTama. Jeman of
THX W3a30Ba jeé HECTaOWJIHOCT IeHa, ITO je |
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HajBeha pasnuka y mopehemy ca craHmapIHOM
BaryroM. C 003upoM jaa je OMTKOWH pPEeIaTHBHO
HOBa BallyTa, BETOBO (hOpMUpar-e IIeHa, jOII YBEK
HHUje 1o0po cxBahieHo. VY JHUTEpaTypH je, MOBE3aHO
ca THUM, IOCTYHHO CaMO HEKOJIHMKO CTyIHja O
tdopmupamy mneHa OwtkomHa (Buchholz et al.
2012; Kristoufek 2013; van Wijk 2013; Bouoiyour
& Selmi 2015). Hexu teoperndapu TBpAe na ce

OMTKOMHM HE MOXE CMaTpaTh BaJIyTOM H
noucrosehyjy ux ca LINEKYIaTUBHUM
WMHBECTHLIMjaMa KOje Cy CIMYHE HHTEpHET
akiujama Kojuma ce Ttprosano 1990. romume.
HoBanm wuma cnenehe ¢ynkuuje:  QyHKIMjy
cpeacTBa  pa3MmeHe, (QYHKUMjy  oOpayyHCKe
jemuHAIle W (QYHKIOHjy dyBapa BPEIHOCTH

(byposuh Tomoporuh, 2010). burkoun nonexie
3a/I0BOJbaBa MPBY OJ TP HaBeAeHe QYHKIH]E, jep
ce TmojaBibyje Koj cBe Beher Opoja Tpromama, a
noceOHO Ha WMHTEPHET TPXHUIITHMA. MehyTum
KOpPHCTH OMTKOMHA y CBETCKHM pa3Mepama OCTajy
HEe3HaTHE, IITO yKa3dyje Ha TO Ja ra Mayo JbyIH
HIMPOKO KOPHCTH Kao CPEACTBO pa3MmeHe. Taxobe,
OWTKOMH HE MpeaTaB/ba 00PaYyHCKY jeTIUHHUILY, jep
ce BpeHOCT poOe He u3paxaBa muMe. Kana Ou ce
BPEIHOCT MAJIONpPOAajHEe poOe U3pasuiia ca YeTHPH
WIM TeT JenuMala, BEpoBaTHO OM JOIUIO 10
3a0yHe W Kynama W mnpojasana. Kama je ped o
(hyHKIMjH dyBapa BPEOHOCTH, OUTKOWH CE CyodaBa
ca BEJIMKMM H3a30BOM 300T BEIHMKE BOJIATHIIHOCTH
ETOBOT TPXKMIITA, AIM W JPyrux Impobmema
BE3aHMX 3a CHTypHOCT momyTr Moryhux xpaba,
XaKepCKUX  Hamaja M CIMYHO. Osge
KapakTepUCTHKE YKa3yjy Ha TO Ja OMTKOMH He
MOXe OuTH mocMarpaH Kao Baiyra. lIpema
IIBetkoBuh (2019) OuTkoMH ce mocMaTpa Kao
cepBuc 3a rahame, (UHAHCHJCKHM HHCTPYMEHT,
HoBa E-tproBmna. , Tperupa ce kao Kamuraiu,
orope3nBa HMMOBHHA, BallyTa, CTBapHO WIIH
OOJIMTaliMOHO TPaBO, YTOBOPHO MOTPaKUBAmbE,
XapTuja O] BpPEAHOCTH, JICTUTHMAIMOHU 3HAaK™
(UeerkoBuh, 2019, p. 120). I'maBHa pa3nuka
m3Mel)y Basyre © OWTKOMHA je  EeroBa
JeueHTpanu3oBaHocT. OTHOCHO, OACYCTBO OaHKe,
JpKaBe WIM HaJHAIMOHAIHE WHCTUTYLHUjEe Koja ra

u3gaje M KOHTponuiie. BUTKOMH ce He Moxe
JICTIOHOBAaTH y OaHIM, INTO je KapaKTepUCTHKA
caBpeMeHHX BamyTa. Takole, OMTKOMH ce Mopa
qyBaTH y ., AUTUTATHAM HOBYAHHIMMA* KOJU CY
pemaTHBHO CKYyNH 3a OfpkaBame. Takohe, HHje
pa3BUjeH HHjeIaH OOJNMK OCHTYpama 3a BIIACHHUKE
OWTKOMHA KOjH je YIOpeAWB Ca OCHTypPameM
nenosuta (Yermack, 2013). 3acHoBaH je Ha
MaTeMaTUIM U CAMOUHTEPECY, M U3 TOT' pa3iiora ce
OTBapa IHUTambe ,KaKo PETYINCaTH OBY II0jaBy:
PECTPUKTHBHO — IITO j€ YHAmIpex Hu3ryOJbeHa
OuTKa, WIN ,,MEKO", MOJPKABAHLEM HMHOBAllMja Ha
pauyH npaBHe curypaoctu” (LBetkoBuh, 2019, p.
120).

2. Jla 1M OMTKOMH MO:K€ IOCTATH IJI00aJIHA
Bajyra?

Kao rnobGanmnm ¢eHOMEH, KpUOTOBAIYTE CY
oTmouene Jaa TNpUAoOWjajy Taxmy, HE caMo
aKaJIeMCKHX Kpyrosa, Beh YUTaBOI CTAHOBHUIITBA
KOje je 3aMHTEepecOoBaHO 3a ynarama. JlaHac
NOCTOjU  BHUIIE  OA  XWJbaAy  pa3IMuUTHX
KpunToBanyta. Meljytum, He mocroju mpenusaH
nozaatak o Tom 6pojy. Ha Cmuum 1. je npukazaHa
YKyIIHa TP>KUIIHA KalnuTajJu3aluja TPKUILITa CBHX
KpunroBainyTta y nepuony ox 2013-2020. roaune.
MoxeMo /1a 3aKJbyIHMO, Ha OCHOBY ITOCMaTpaHOT
Neprosa, a TPKUIIHA KalWTalu3anuja MoKasyje
TEHIICHINjY pacTa, u 1a je y anprmry 2020. ronuHe
W3HOCWIa OKO 196 wmmmmjapam nomapa Ha JaH
16.04.2020. ronaune. Butkoun je, m maswe,
Haj3HAYajHUja BAIyTa Ha TPXKUIITY KPHUIITOBAYTA,
U KaJia je y uTamy HberoBo yuemhe, OHO je Ha J1aH
16.04.2020. u3Hocuno 64.15% ykynHe TpXKHIIHE
Kanuranm3anuje. ,,On  HEKOJIMKO  CTOTHHA,
OMTKOWH je HajuoIylapHUja KPHUNTOBAIYTa,
Hacrama 2009“ (IlBerxkomuh, 2018, p. 120).
Haume, OuTkomH je moueo ca (yHKIHMOHHCAHM
jaryapa, 2009. roguHe 0Oa3upaH Ha TEXHOJIOTH)U
nmaHna OnokoBa WM OJOKYEjH, OWTKOWH je
moHynno OpojHe mpegHocTn Melhy Kojuma cy
QHOHMMHOCT M HHUCKHM TpPOIIKOBH TpPaHCAKIHje
HABE/ICHU Ka0 Haj3HAYAJHUjU Y JINTCPATYPH.

Cimnka 1. YKyIiHa TpKUIIHA KaTiTaIy3alija KpurroamyTe y nosapema, 2013-2020.

24h Vol

2014 2015 2016

2017 2018 2019 2020

H3eop: Total Market Capitalization, accessed 16.04.2020. Availabe on:
https://coinmarketcap.com/charts/.
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Hako ce jom yBek pacmpasiba Ja JH je
KPUITOBAyTa ANTePHATHBHA BajlyTa HJIH CaMo
IINeKyJaTHBHA MMOBHHA, BJIafe U PETyIaTOPHH
OpraHy IOYMBY Ja Pa3Marpajy cBe BHUILE HCTY Y
perymaropauM okeupuma (Bartos, 2015).

IIpempa je OMTKOWH MO (QYHKIIMOHATHOCTH CIIFYaH
SJIEKTPOHCKOM HOBIlY, IIOCTOj€ M eKCIUIMLUTHE
pasmuke wm3Mehy mwmux. Y Penybmmmm CpOwujm,
2014. romune, HOHET je 3akOoH O IUIATHUM
ycnyrama, uumMme je wu3rpaljen  omromapajyhu
NpaBHH OKBUP 3a Kopuithemwe e-HoBIa. MelhyTum,
KaKo eJIEKTPOHCKHM HOBaIll IIPEJCTaB/ba 3aMEHy 3a
TOTOB HOBAll, UCTH U W3/aj)y OaHKe, WHCTUTYIU]E
CJIEKTPOHCKOT ~ HOBIA,  jaBHH  IIOLUTAHCKH
omeparopu, Hapomna ©Oanka, YmpaBa 3a Tpe3op
WIM [JpyrH OpraHd jaBHe BiacTu. JlemumHo,
MOCTOjU TIpaBHO JIMIEe Koje Qurypupa y 3akoHy
Kao HW3JaBajall eJeKTpoHCKor HoBma. OBO je
BeNMKa JHUCKpermaHma usmely OWTkoMHa W
eJIEKTPOHCKOT HOBIA, KOja Jlaje yjeIHO U OATOBOD
Ha T[HUTamke: Ja JM OWTKOWH TIpelcTaBiba
€JIeKTPOHCKH HoBa1l?.

Wmajyhu y Buay nma je ymorpeba W TproBuHa
OUTKOMHOM JI03BOJbEHA Yy HEKHUM 3eMJbaMa,
OMTKOWH je y OKBUpUMA HUXOBHX NpaBHUX
cucrema npuxsaheH kao cpencrso miahama. IIpe
cBera, paau ce o napxkasama u3 ['7 rpyne (G7),
Mehy kojuma cy: Kanana, ®@panmycka, Hemauka,
Uramuja, Jaman, VYjemumeno KpamseBctBO U
Cjenumene JlpxaBe. butkonn xao BpcTy miahama
JIO3BOJIMJIE Cy U TIOjEIIHE €BPOIICKE Ap>KaBe, alln

cy iahama OUTKOMHOM IojeJMHEe M 3abpaHuie.
O0aBJbame TpaHCaKIKja OUTKOMHOM 3a0pameHO je
y IlBenckoj, Kumm, Caynmjckoj Apabuju u
Erunty u apyrum. butkons je y Hauery y EBporn
neraman  (LserkoBuh, 2019). Mehytum, vy
3aKOHOJABCTBMMA  Jp)KaBa  IIOCTOje  BEIIUKE
JHCKpENaHlle M IUBEPreHTHH cTaBoBU. I[locToje
IpXXaBe Koje uMajy JmOepanaH CTaB IIpeMa
OoutkonHy, momyt XomnaHauje u  Hemauke.
Mehyrum, BehmHa npkaBa je Ha oBaj (eHOMEH
riiesiasa ca pe3epBoM.

Y Hemaukoj je, 2013. roawHe, NpU3HAKBEM
OMTKOMHA Kao jeJHOT O MexaHu3Ma Iulahama, of
crpane CaBe3HOI MHUHHUCTapcTBa (HUHAHCH]a H
¢denepamHOT OpraHa 3a (UHAHCHjCKH HAI30D,
mporjiamed ONTKOWH ,,IPUBaTHAUM HOBIEM', KOjU
ce HE MOXKE MOMCTOBETHTH Ca BaIyTOM, IICBU30M
WM eNeKTPOHCKMM HOBIIEM W MojuIexe ahamy
rope3a Ha KamuTanHu gobutak (25%). Jaman je
KPHITOBAIYTY IPOIJIACHO JICTATHOM Y alpHily,
2017. roguHe, 3aKOHOM O IIJIATHOM IIPOMETY
(Payment Services Act), mro 3Haum mga je
KpuIToBaslyTa y Janany npuxsaheHa kao cpecTBO
Tpancakuuje. Y  Cunranypy je, Takobe,
KPHIITOBAJIyTa MpOIJallleHa Kao JierajHa BalyTa.
Hanmme, CuHramyp je npBa 3eMiba y PETHOHY
Jyroucroune Aswmje koja je, 3a pa3IUKy O CBOjJHX
cycena, IPUXBATWIIa KPUNITOBAIYTY Kao CPEICTBO
mwrahama. 3aHUMIBMBO je Ha je y Manesujy,
ymoTpeba KpunToBanyTe Takohe mpuxBaheHa u
nojpxkaHa o ctpane Bank Negara Malaysia.

Camka 2. Perynauuja kpunrosanyte y cety, 2020. roaute

H3eop: https://cryptonews.com/guides/countries-in-which-bitcoin-is-banned-or-legal.htm

INocToju miapeHoNMKa perysiaTHBa KPHUIITOBATYTE
mupoM cBeta. Crora cy, cBe IpxkaBe, Koje cy
pasmarpaie perynaTuBy KPHIITOBAITyTE,
rpynucaHe y derupu rpyne. Kiactep anammsa
CIIPOBE/ICHA je Ha OCHOBY HMCTPa)XHBamba JApKaBa
KOje cy pa3MaTpale perylalnujy KpHITOBalIyTe H
oOyxBata aHamm3y 59 ppxaBa cBeta. [IpBu
KJIacTep MHBOJIBHpA JpXaBe Koje Cy 3aKOHOM
perymucane ynorpedy KpunroBaiyTe. Jlpyrom
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KJIacTepy MpHIaNajy JIpXaBe Koje pa3MaTpajy
perynaTuBy, aid je HHCYy JOHeine. Y OBOM
3eMJbaMa je JI03BOJbEHa yNoTpeda KpHUITOBAIYTE.
Tpehem knacrepy npunaznajy npxase y Kojuma je
OrpaHMYeHa ynorpeba KpUITOBAIyTe, AOK CY Yy
YEeTBPTOj TIPymd JpKaBe y  KojuMa  Cy
KpHUITOBAITyTe 3a0pameHe.
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Cnuka 3. I pynucanocm oporcasa Ha 0CHO8Y pezynayuje Kpunmosaiyme

Dendrogram using Ward Linkage
Rescaled Distance Cluster Combine

o s 10 1s =0
n n N N

anustu sal—
“istnam S9l—
Afganistan 50—
Saudi Arabia s6—
Swustar 57—
Bangladesh Sa—
The Republic of Macedonia 55—
Algeria 52
Solivia 53—
Pakistan 51—
Egypt 48—
American Samoa 49—
China 41—
Zambia a6 —
MNepal 47—
Indonesia 44
Morocco 45—
Indliz 42—
Ecuador 43—
Tanzania 39—
Urugusy 40—
Aunania 17—
Tunisia 37—
The United Arab Emirates s8]
Paragusy 35—
Peru =6 —
MNigeria EE]
Panama =a—
The Maldives 21—

= Mauritius 32—
Kyrgyzstan ]
Malaysia 20—
Herya 27—
Hosovo 28—
Jordan 25—
Fazakhstan 26—
Gabon 23—
Jamaica Zaf—
Columbia 21—
French Guiana 22—
Argentina 1@
Barkacdos zop—
Andorra 18—
Belarus 15—
Hong Kong 16—
Japan 1
Singapore 13—
Georgia 14—
Bermuca 11—
Slovenia 12—
The United Kingdom al—
Germany 10—
Lithuania 7
Estonia a—
Switzeriand S5
The Metherlands & —
tatta =
Ukraine a—
Gibratar a2

H3zeop: Aytopu

Tabemna 1. Kapakrepuctrke apykaBa rmpema peryJaliji KpIIToBaTyTe

CTeNeH perysiicaHoCcTH YHoTpeOe KPUIITOBAIYTE Y CBETY

Perynucana 3akoHOM Bpoj npxasa 16
% ox yk.0poja aHAIM3UPAHUX JpiKaBa 12.2%

Jleramna ymorpeba 6e3 3aKOHCKe Bpoj npxasa 24
perynaTtuse % ox yk.0poja aHAIM3UpaHUX JpiKaBa 36.6%

Orpanndena ymorpeba Bpoj npxasa 9
% on yk.6poja aHATM3MpaHUX Ap)KaBa 20.6%

3abpameHa ynorpeda Bpoj npxasa 10
% ox yk.0poja aHAIM3MPAHUX JprKaBa 30.5%

VYkynHo Bpoj npxasa 59
% 100.0%

H360p: CucremaTH3anyja ayTopa
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Kvna npunanga rpynu ap)kaBa Koje Cy OIOHEHTH
OBOI' (h)CHOMECHAa M JCIHUIHO OI0Hjajy HEroBy
ynotpeby. Kwna je 2017. romamme pasBmia
COIICTBEHY KpHITOBAIYTY M He IpH3HAje
HOCEIOBAkEe KPHUNTOBAIYTE KOje KpyXe Y CBETY
(Sukarno & Pujiyono, 2019). MoskeMo 3aKJbYIUTH
Ia je HajBehm Opoj 3emMasba TO3BOJIIIO YIOTPEOy
KPHUIITOBATYTE, ajlH j€ HHje 3aKOHCKH PETYJIIHCcalo.

EnexTpoHCcKkH HauuH 00aBJbama IIATHOT IIPOMETA,
3alITUTa  €JEeKTPHCKOI  NpoOMeTa, Kao |
OJI'TOBOPHOCT 32  HCIIPaBHOCT  €JIEKTPOHCKHUX
MOpyKa y eJEeKTPOHCKOM IUIAaTHOM IIPOMETY
pEryJHCaHu Cy OJUTYKOM O €JIEKTPOHCKOM HauuHYy
obaBsbama iatHor npomera (Ciry:kOeHH TIIaCHUK
PC, 2004). Mehyrum, CpOuja je 3akoHOM O
Hapognoj 6anmu Cp0Ouje, nermuaHo yIo3opwia aa
He TapaHTyje 3a ynoTpeOy BHPTYSNHHX BallyTa.
CBako ynarame y BHPTyeNHY BaixyTy Hehe Outm
perynucaHo M 3alITHhEHO O PH3UKa OJ CTpaHe
Hapomne Oanke CpbOuje. butkomn je kao
BUpTyeJIHa BalyTa Heperyiucan y PemyOmuium
Cpbuju. Ca gapyre crpaHe, CBako pa3Marpame
HEKOI' BUJA peryjanugje, Mopaio OH JeTajbHO
carneiaTi (pyHKIMOHHUCAkE U IpaBUjia TProBamba
kpunroBagytama. C o03upoM Jga IpaBuia
TProBamba M HAYWH (QYHKOHOHHCAEka OBOT
(eHOMEHa W3a3MBajy JOCTAa HEMO3HaHUIA H
HejacHOha, W HHCY JOBOJEHO jacHa W ypehema,
NOCTaBJba Ce MUTAE Ja JIM OU YONIITE MOrao na
ce pa3BHje HEKH MEXaHH3aM 3allTHTe OHHX KOjH
TPryjy OBOM BHpPTYeNHOM BamyToM. Haponna
6anka CpOuje je mana nse usjase, 2014. u 2016.
roJIMHe, PECIEKTHBHO, Ja ,,CBAaKO KO YJaxe Yy
OuTkomHe WIM ce 0aBM HEKOM JApYroM
akTuBHOIINY, KOja YKJbydyje BHUPTYEJIHE BaiyTe,
TO Ppagu Ha CBOjy OIrNOBOPHOCT, cHocehu
(uHaHCHjCKE PH3MKE U PH3HMKE 32 HEMOIITOBAHC
nponuca KOjUMa je  PEeryjiucaHo  JIeBH3HO
HocJoBamke, ornopesnBame U Tprosuna“ (National
Bank of Serbia, 2014; National Bank of Serbia,
2016). CraB Hapoaue 6anke Cpbuje je na,
OWTKOWH, HHUje JeraJHo cpeacTBo Iuahama y
PenyOonun CpOuju u crora HE MOXe OHUTH
npeaMer Kynonpozaje. JonatHo, kama Ou 1ieHe
nobapa M yciyra Ouiie U3pa)keHe y BUPTYEIHO]
BalyTH, TO OM OWJIO POTUBHO OJpe0daMa 3aKOHA
(Zivanovi¢, 2017). ,Ilpema BaxehuMm mpomucuma
Haponne 6anke CpOuje, ONTKOMH HUje MPETO3HAT
Kao HOBaIl U HHje PE3yJHCaH 3aKOHCKMM aKTHMa,
ma ce y CKIagy ca THM KyIOBMHa OWTKOWH
BAIyTOM CMaTpa Kao pa3MmeHa nobapa“ (Kari¢ &
Mirjani¢, 2018, p. 1046). Mehyrum, Hapoxna
O6anka CpOmje ce m3jacHmia u 1a he, xama ce
yKake 1oTpeba 3a AM3ajHUpambeM PeryiaTuBe Win
HEKHM [PyTHM OJATOBOPOM KOjH C€ OJHOCH Ha
KPHIITOBAITYTE, UCTH Pa3MOTPHTH.

YV Cpbuju je oTexkaHa OKOJHOCT 3a JIOHOIICHE
anekBatHe perymnatuBe u Cpbuja he ce mpumukom

HOBW EKOHOMMWUCT

| 11 |

MPUCTyNaka OWJIO KAaKBOM BHJIY peryJamuje

HECYMIbUBO  CYCPECTH  Ca  MHOTOOPOjHUM
n3a30BUMa  Koje KPHUIITOBAITYTE Hamehy.
[IpBeHCTBEHO, TEXHOJIOTHja KPHUIITOBAITyTE je

OCHOBAa IbUXOBOI YCIELIHOT (YHKIHOHHCAA.
Haxire, HeomxomHo je mpoHahm pemema 3a
npouenype — pyAapema, aid MU 3@ CBe
cnenn(UIHOCTH KOje TOHOCE KpUnToBamyte. Mako
Cy ce, y CBeTy, MojaBwie IuaThopme Koje
oMoryhaBajy BeoMma jeIHOCTaBHO JOJIAXKEHE JI0
KPHITOBAIYTE U BbHXOBO CKIIAIHINTEHE, MoBahana
Ce M pamUBOCT LENOKymHOr cucrema. Cama
BUPTYEJHA BajlyTa U YNPaBJbambe HUCTOM JOHOCH
MHOT0o0pojHE pHU3HKe, 33 KOje, YKOJIUKO UX ApKaBa
Oyzne KOHTpoJcalia, MOpa Ja TIpoHahe pemiema.
To je Beoma Ttemko. IloceOHO y mporecuma
KOHTHHYHpPaHe XUIEPHIPOIYKIHje HOBHX
KPHITOBAYyTa U PACTa KPUMUHAIHUX AKTHBHOCTH
KOje Cy TOACTaKHYT€ HHXOBOM IPUPOIOM.
Nmajyhn y Buay Ia cy KpHIITOBAIyTE jOII yBEK
HEIOBOJAHO TIO3HATa II0jaBa, IMOTPEOHO je
eKCIUIMIUTHO MHOTO BpeMeHa Ja Ou mpolec
IBUXOBe perynanuje Ouo edukacan. J[logartHo,
pauyHOBOCTBEHM TpeTMaH OBOr  (heHOMaHa,
IpefcTaB/ba 3a HAIly 3eMJbY BEJIUKH M3a30B U
MOCMaTPaHO Ca TEXHHYKOT arceKTa BeJUKH
TpOLIaK.

3AK/bYYAK

AnonuMHa rpyma nporpamepa (Nakamoto, 2008),
je HeCYMBHMBO HaMeTHyJa MHOTO OCHOBa 3a
JaJbM HCTpaKMBambeM (EeHOMEHa Kao IUTO je
BUTYyEJIHa BaJlyTa OUTKOMH. BUTKOMH je moceOHO
3aHUMJbUB €KOHOMHCTHUMA Kao BHPTYEJIHA BajlyTa,
ymnpaBo 300r CBOr MOTEHHHWjajla Jia MOpeMETH
nocrojehe miuarHe cucTeMe, U Yak U MOHETapHe
CHCTEME Y Je[THO] JIPIKABH.

VY Penybnunu Cpbuju ce, y 6arckoj oyayhuocry,
HE BHIM OCHOBA 3a PETYNIHCAHEM OBE BHPTYEIHE
BanyTe. HamMe, HEONXOIHO je Ja pa3MaTpame
perynatupe Oyne MOTPEKIJBEHO HCTPaKUBambHMa
¥ jacHOj cIUIH o mepdopMaHcaMa KPHUIITOBATYTE,
KOja jOII yBEK HHUje KpeupaHa O] CTpaHe
HayuHuka. Jla Om Heka JpkaBa MOHY/HJIA
peryiaTuBy 3a BUPYTYeIHY BalyTy, Mopana Ou na
NOCTUTHE NPBEHCTBEHO TOBEPEHE Y HEHY
Bpennoct (Bohme et al, 2015). MHako
3arOBOPHUIM OMTKOMHA IpeaBubajy na ce merona
ymoTpeba mpommpyje, OHTKOMH je U Jajbe
npeaMeT OpOjHMX eKCIepHMEHaTa, WCTPaKHBamba
W aTpakTUBHO CPEJICTBO pa3MeHe Kora IpaTh
YWUTaB JAWjalia3oH HenozHaHuma. Takohe, oTBopeHa
cy u OpojHa nHTama y MOHETapHO] €KOHOMM)H,
npemzaa OUTKOMHH, Ka0 BHPTYEJHA BallyTa, MOTY
OWTH YHHIUTEHH M YKOJHMKO HHXOBH KOPHUCHUIIH
3a0opaBe FUXOBE IIPUBAaTHE KJbydeBE, MOTY
HMHUIUPATH HEMOXeJbHa KpeTarba.
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Tpxuimre KpurnoTBanyTra oOyxBaTa BEIMKH Opoj
KPHUIIOTBAJIYTa 4Mja je TPKHUIIHA KaluTajlu3aluja
ckopo 200 mMmmjapau Jojiapa ¥ UMa TEHICHIHU)Y
Jla ce pa3BHja y pazuuguTHM mpaBnuma. Vmajyhu
y BHAY BEIHKY BOJIATHIHOCT OBOT TPIKHILTA,
yrnotpeba KpUNOTBAIYTE Kao IUIHTAJIHOI HOBIIA
HE TOJpa3yMeBa BpIICHE TPH OCHOBHE (DYHKIIH]jE
HoBHma. Takohe, W3a30BM KOjU ce€ OHHOCE Ha
KpUnToBaNyTe  0asWpajy  Ha  TEXHOJIOTHjH,
perynatuBu W J00pOM  IO3HaBawmby  OBOT
(enomena. Crora je, HUXOB MOTCHIMjAT U Pa3BOj
y CpOuju orpaHuyeH.
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SUMMARY

In the last few vyears, cryptocurrencies have
become very popular. However, there is a divided
opinion among theorists as to whether
cryptocurrencies can be considered as a curreency.
The facts that favor the bitcoin relationship with
money are as follows: bitcoin is used by a large
number of people, it can be easily exchanged for
goods, it can be easily exchanged for other
currencies, bitcoin is traded in the markets.
However, cryptocurrencies don't have functions
that money has as a medium of exchange, a
measure of value and store of value. Bitcoin, as the
first functional cryptocurrency, satisfies a certain
extent first of the three listed functions, as it is
appearing to an increasing number of traders, and
especially in internet markets. However, world-
class bitcoin benefits remain negligible, indicating
that few people use it widely as a medium of
exchange. Also, bitcoin is not a unit of account
because the value of the commodity is not
expressed by it. If the value of retail goods were
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expressed at four or five decimal places, there
would probably be confusion for both buyers and
sellers. When it comes to the value-saver function,
bitcoin faces a great challenge due to the high
volatility of its market, as well as other security
issues such as possible theft, hacking attacks and
so forth. These characteristics indicate that bitcoin
cannot be viewed as a currency. On the other hand,
we are witnessing the great use of bitcoin and
other cryptocurrencies in the world. Also, an
increasing number of states are striving to define
their use by legislation. This paper analyzes the
nature of cryptocurrencies and answers the
questions of whether cryptocurrencies can be
considered as a currency and whether it can be
regulated in Serbia. There is a wide range of
regulations of cryptocurrency around the world.
Therefore, we grouped the states into four groups.
The cluster analysis is based on a survey of
countries that have considered the regulation of
cryptocurrency and includes the analysis of 59
countries in the world. The first cluster involves
states that have regulated the use of cryptocurrency
by law. The second cluster belongs to states that
are still considering regulations. Cryptocurrencies
are allowed in these countries. The third cluster
belongs to countries where the use of
cryptocurrencies is restricted, while the fourth
group consists of countries where cryptocurrencies
are banned. We can conclude that the largest
number of countries allowed the use of
cryptocurrences without any regulations yet. We
can also conclude that in the near future, there
wan’t be any basis in the Republic of Serbia for
regulating this virtual currency. Specifically, the
consideration of regulation needs to be backed up
by research and a clear picture of cryptocurrency
performance, which has not been created by
scientists yet.
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Abstract: Changes in the payment systems of some
countries, initiated by the use of cryptocurrencies,
have opened up many dilemmas in the economic
literature.  Although  knowledge of  this
phenomenon has not been vyet sufficiently
crystallized, some states managed to regulate its
use. In this paper, we investigate whether
cryptocurrencies can be considered as a currency,
which has drawn increasing attention from
regulators who are concerned about tax, insurance
and other consequences related to the legal
treatment of cryptocurrencies. The subject of the
paper is to analyze the history, characteristics and
level of cryptocurrency regulation in the world.
The aim of the paper is to analyze the possibilities
for regulating cryptocurrencies in the Republic of
Serbia through the analysis of countries where the
use of cryptocurrencies is legal.

Key words: cryptocurrency, bitcoin,
regulation of bitcoin, Republic of Serbia

legal

INTRODUCTION

In recent years, cryptocurrencies have become
very popular. However, since the history of
cryptocurrency emergence is relatively short, on
the one hand, and this area is insufficiently
researched, on the other hand, a clear picture of
this phenomenon has not been built yet.
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The definition of this phenomenon is very
complicated (Limba et al., 2019). Although there
are many different definitions in the literature, the
opinion of the academic community is divided.
There are many definitions where cryptocurrencies
are looked from a mathematical point of view and
the field of natural sciences, while authors in the
field of social sciences have a different approach to
this  phenomenon.  Discrepancies in  the
consideration of this phenomenon appear when
defining it as a currency. According to one group
of authors, cryptocurrencies are not money, while
according to another group of authors, they really
are. The foundations of cryptocurrency were laid at
the end of the 20th century. Well-known professor
David Chaum presented the technology of "blind"
signature, which is still the basis of encryption,
and which enabled the verification of transactions
without prior identification of signatures. The
same scientist, is the creator of the idea of eCash,
and in that way he introduced many innovations in
the way banking works. Analogously, the method
of payment was additionally changed, but also the
attitude towards money. Based on this concept,
new concepts such as b-money, Bit Gold, Proof of
Work and others have been developed. During the
World Financial Crisis in 2008, the concept of
bitcoin appeared, which was then considered as the
first functional cryptocurrency. The concept was
presented by Satoshi Nakamoto. In the following
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years, this first functional cryptocurrency began to
function. The advantages of this cryptocurrency
were undoubtedly based on anonymity, lower costs
of transactions, but also many others. After
bitcoin, in 2011, the new cryptocurrency
Namecoin came to the fore. Today, there are more
than 1000 cryptocurrencies, and most of them are
derived forms of bitcoin. New cryptocurrencies
have taken over the way small cryptocurrencies
work with small changes and are called altcoins
(Hileman & Rauchs, 2017, p. 15).

Today, there are several ways to get
cryptocurrency. Through cryptocurrency vending
machines, online exchange offices, through
platforms that enable direct contact with the
cryptocurrency seller. There are several types of
cryptocurrency machines (ATMs) in Serbia, which
enable the purchase and sale of cryptocurrencies. It
is usually about buying and selling bitcoin. There
are a total of 6 cryptocurrency buying and selling
machines in Serbia. There are two in Belgrade,
three in Novi Sad and one in Nis (Coin ATM
Radar, Bitcoin ATMs in Serbia, 2020).

The aim of this paper is to point out the
perspective of cryptocurrency payments in the
Republic of Serbia. The subject of this analysis is
the available literature on cryptocurrencies, on the
basis of which a clear picture of this phenomenon
will be given. The second part analyzes the
definition of cryptocurrency from the aspect of the
author's division on whether cryptocurrencies can
or cannot be considered as money. The third part
analyzes the level of regulation of cryptocurrencies
in the world and in Serbia. In the fourth part,
conclusions are given.

1. LITERATURE REVIEW

There is a divided opinion among theorists
whether cryptocurency can be considered as a
money. The facts that go in favor of the topic that
we can achieve bitcoin with money are the
following:

- Bitcoin is used by a large number of
people (Blockchain Charts, 2020);

- Can be easily mistaken for goods;

- Can be easily exchanged for
currency;

- We can trade with Bitcoin on the markets.

other

The World Economic Forum (2016), in accordance
with these characteristics, emphasizes the potential
of cryptocurrencies and that they could be the
future of financial infrastructure. Therefore, the
following values have been identified for bitcoin:
the potential for simple and efficient payment, the
basis of the infrastructure for future financial
services and for the use of technology in several
ways.
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Grinberg (2012) states in his research that bitcoin
is a digital but decentralized currency, which
means that it is an anonymous currency. The
theorist Blundell-Wignall (2014) points to the
shortcomings of bitcoin, stating that one of the
biggest shortcoming is consumer protection, as
well as the fact that anonymity can bring some
activities that cannot be controlled. He cites money
laundering as an example as an illegal act.
Cryptocurrencies are used as financial instrument.
Therefore, according to Briére bitcoin is called
alternative instrument with diversification benefits.
He defines bitcoin as a digital, or virtual currency
that uses peer-to-peer technology to facilitate
instant payments. Maggi (2014) points out that
bitcoins are not a flet currency or currency that a
government has declared to be legal tender, and
bitcoins are not controlled by a single entity like a
central bank and are therefore sometimes referred
to as a decentralized currency. Guided by an
updated topic, whether bitcoin can be considered
as a global currency, the European Commission
organized a virtual conference in April 2015 to
discuss this topic. The conclusions of this
conference were the necessity of further research
for a better understanding of the socio-economic
and monetary aspects of bitcoin (Ciaian et al.,
2016). According to Ciaian et al. (2016), the
advantages of bitcoin, which can facilitate its use
as a currency, are: low transaction costs, high
anonymity, high privacy, infinite division and the
absence of inflationary pressures. Also, its
characteristics that may hinder its use as a currency
include the absence of tenders, difficulties in
acquiring bitcoin, relatively high procurement
costs, dependence on network externalities, the
absence of a dispute resolution institution,
deflationary pressure, high price volatility and
cybercrime issues.

Several authors emphasize security as a
fundamental problem facing bitcoin, compared to
standard currencies (Moore & Christin 2013;
Bohme et al. 2015; Yermack 2014). Although all
transactions are done online, security poses a
serious threat. The security problem is, first of all,
attributed to the lack of an institution that would
supervise and ensure the security of the
functioning of Bitcoin. In addition, if bitcoin were
viewed from the angle of a currency, its use would
have to be preceded by an investment that involves
costs related to the introduction of the Bitcoin
protocol by companies and consumers, as well as
the adoption of technology (Velde 2013).

Cryptocurrencies face with several challenges
compared to standard currencies. One of these
challenges is price instability, which is the biggest
difference compared to the standard currency.
Given that bitcoin is a relatively new currency, its
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pricing is still not well understood. In connection
with this, only a few studies on the formation of
bitcoin prices are available in the literature
(Buchholz et al. 2012; Kristoufek 2013; van Wijk
2013; Bouoiyour & Selmi 2015). Some theorists
argue that bitcoins cannot be considered as a
currency and equate them with speculative
investments that are similar to internet stocks
traded in 1990.

Money has the following functions: the function of
the medium of exchange, the function of the unit
of account and the function of the store of value
(Purovi¢ Todorovi¢, 2010). Bitcoin to some extent
satisfies the first of the three listed functions, as it
appears in an increasing number of traders, and
especially in the internet markets. However, the
benefits of bitcoin on a global scale remain
insignificant, indicating that few people use it
widely as a medium of exchange. Also, bitcoin
does not represent a unit of account, because the
value of goods is not expressed by it. If the value
of retail goods were expressed to four or five
decimal places, there would probably be confusion
for both buyers and sellers. When it comes to the
function of a store of value, bitcoin faces a great
challenge due to the high volatility of its market,
but also other security-related problems such as
possible theft, hacker attacks and the like. These
characteristics indicate that bitcoin cannot be
viewed as a currency. According to Cvetkovié
(2019), bitcoin is seen as a payment service, a
financial instrument, a new e-commerce. "It is
treated as capital, taxable property, currency, real
or obligatory right, contractual claim, security,
identification mark" (Cvetkovi¢, 2019, p. 120).
The main difference between currency and bitcoin
is its decentralization. That is, the absence of a
bank, state or supranational institution that issues
and controls it.

Bitcoin cannot be deposited in a bank, which is a
characteristic of modern currencies. Also, bitcoin
must be kept in "digital wallets" which are
relatively expensive to maintain. Also, no form of
insurance for bitcoin owners has been developed
that is comparable to deposit insurance (Yermack,
2013). It is based on mathematics and self-interest,
and for that reason the question arises "how to
regulate this phenomenon: restrictive - which is a
lost battle in advance, or" soft ", by supporting
innovation at the expense of legal security”
(Cvetkovi¢, 2019, p. 120).

2. CAN BITCOIN BECOME A GLOBAL
CURRENCY?

As a global phenomenon, cryptocurrencies have
begun to gain the attention, not only of academics,
but of the entire population interested in investing.
Today there are more than a thousand different
cryptocurrencies. However, there is no precise
figure on that number. Figure 1 shows the total
market capitalization of all cryptocurrencies in the
period 2013-2020. We can conclude, based on the
observed period, that the market capitalization
shows a growth trend, and that it amounted to
about 196 billion dollars on April 16, 2020.
Bitcoin is still the most important currency on the
cryptocurrency market, and when it comes to its
participation, it is amounted to 64.15% of the total
market capitalization (April 16, 2020). "Out of
several hundred, bitcoin is the most popular
cryptocurrency, created in 2009" (Cvetkovié,
2018, p. 120). Namely, bitcoin started operating in
January 2009, based on blockchain technology,
bitcoin offered numerous advantages, among
which anonymity and low transaction costs are
listed as the most significant in the literature.

Figure 1. Total market capitalization of cryptocurrency in dollars, 2013-2020.
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Source: Total Market Capitalization, accessed 16.04.2020. Availabe on:
https://coinmarketcap.com/charts/.

Although it is still debated whether a
cryptocurrency is an alternative currency or just a
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speculative asset, governments and regulators are
beginning to consider it more and more within the
regulatory framework (Bartos, 2015).

Although bitcoin is similar in functionality to
electronic money, there are explicit differences
between them. In the Republic of Serbia the Law
on Payment Services was passed, which
established an appropriate legal framework for the
use of e-money in 2014. However, as electronic
money is a substitute for cash, it is also issued by
banks, electronic money institutions, public postal
operators, the National Bank, the Treasury or other
public authorities. Decidently, there is a legal
entity that appears in the Law as the issuer of
electronic money. This is a big discrepancy
between bitcoin and electronic money, which also
gives the answer to the question: does bitcoin can
represent electronic money.

Given that the use and trade of bitcoin is allowed
in some countries, bitcoin is accepted as a means
of payment within their legal systems. First of all,
these are the countries from the G7 group (G7),
among which are: Canada, France, Germany, Italy,
Japan, the United Kingdom and the United States.
Bitcoin as a type of payment was also allowed by
some European countries, but some were also
prohibited by bitcoin payments.  Bitcoin

transactions are banned in Sweden, China, Saudi
Arabia and Egypt, among others. Bitcoin is in
principle legal in Europe (Cvetkovi¢, 2019).
However, there are large discrepancies and
divergent attitudes in state legislation. There are
countries that have a liberal attitude towards
bitcoin, such as the Netherlands and Germany.
However, most countries look at this phenomenon
with caution.

In Germany with the recognition of bitcoin as one
of the payment mechanisms, bitcoin was declared
"private money" in 2013, by the Federal Ministry
of Finance and the Federal Financial Supervision
Authority, which cannot be identified with
currency, foreign currency or electronic money.
Japan declared the cryptocurrency legal in April
2017 by the Payment Services Act, which means
that the cryptocurrency is accepted in Japan as a
means of transaction. In Singapore, cryptocurrency
has also been declared as a legal currency.
Namely, Singapore is the first country in the
region of Southeast Asia that, unlike its neighbors,
accepted cryptocurrency as a mean of payment.
Interestingly, in  Malaysia, the use of
cryptocurrency is also accepted and supported by
Bank Negara Malaysia.

Figure 2. Regulation of cryptocurrency in the world, 2020.

Source: https://cryptonews.com/quides/countries-in-which-bitcoin-is-banned-or-legal.htm

There is a variety of cryptocurrency regulations
around the world. Therefore, all states that
considered  cryptocurrency  regulation  were
grouped into four groups. The cluster analysis was
conducted on the basis of a survey of countries that
have considered the regulation of cryptocurrency
and includes an analysis of 59 countries around the
world. The first cluster involves states that have
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regulated the use of cryptocurrencies by law. The
second cluster includes countries that are
considering regulations, but have not passed them.
The use of cryptocurrency is allowed in this
country. The third cluster includes countries in
which the use of cryptocurrencies is restricted,
while the fourth group includes countries in which
cryptocurrencies are prohibited.
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Figure 3. Dendrogram using hierachical clustering of countries
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Table 1. Characteristics of the groups of countries obtained by hierarchical clustering

The degree of regulation of the use of cryptocurrency in the world

Regulated by law Number of countries 16
% of the total number of analyzed countreis| 12.2%
Legal use without legal Number of countries 24
regulations % of the total number of analyzed countries| 36.6%
Limited use Number of countries 9
% of the total number of analyzed countries| 20.6%
Prohibited use Number of countries 10
% of the total number of analyzed countries| 30.5%
Total Number of countries 59
% 100.0%

Source: Systematization of the authors
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China belongs to the group of countries that are
opponents of this phenomenon and decisively
reject its usage. China developed its own
cryptocurrency in 2017 and does not recognize the
possession of cryptocurrencies circulating in the
world (Sukarno & Pujiyono, 2019). We can
conclude that most countries have allowed the use
of cryptocurrency, but have not legally regulated
it.

The electronic method of performing payment
operations, the  protection of electronic
transactions, as well as the responsibility for the
correctness of electronic messages in electronic
payment operations are regulated by the decision
on the electronic method of performing payment
operations (Official Gazette of RS, 2004).
However, with the Law on the National Bank of
Serbia, Serbia decisively stated that it does not
guarantee the use of virtual currencies. Any
investment in virtual currency will not be regulated
and hedged by the National Bank of Serbia.
Bitcoin as a virtual currency is unregulated in the
Republic of Serbia. On the other hand, any
consideration of some type of regulation should
look in detail at the functioning and rules of
cryptocurrency trading. Given that the rules of
trading and the way this phenomenon works cause
a lot of unknowns and ambiguities, and the
arrangements are not clear enough, the question is
whether a mechanism for protection of those who
trade in this virtual currency could be developed at
all. The National Bank of Serbia issued two
statements, in 2014 and 2016, respectively, that
“anyone who invests in bitcoins or engages in any
other activity, which includes virtual currencies,
does so at their own risk, bearing financial and
non-compliance risks. which regulate foreign
exchange operations, taxation and trade “’(National
Bank of Serbia, 2014; National Bank of Serbia,
2016). The position of the National Bank of Serbia
is that bitcoin is not a legal tender in the Republic
of Serbia and therefore cannot be subject to sale.
Additionally, if the prices of goods and services
were expressed in virtual currency, it would be
contrary to the provisions of the law (Zivanovié,
2017). "According to the current regulations of the
National Bank of Serbia, bitcoin is not recognized
as money and is not regulated by legal acts, so in
accordance with that, the purchase of bitcoin
currency is considered an exchange of goods"
(Kari¢ & Mirjani¢, 2018, p. 1046). However, the
National Bank of Serbia also stated that, when
there is a need to regulate or to provide answers
related to cryptocurrencies it will consider them.

In Serbia, the circumstances for the adoption of
adequate regulations is difficult, and Serbia will
undoubtedly face numerous challenges that
cryptocurrencies impose when joining any type of
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regulation. Primarily, cryptocurrency technology is
the basis of their successful functioning. Therefore,
it is necessary to find solutions for mining
procedures, but also for all the specifics that
cryptocurrencies bring. Although platforms have
appeared in the world that enable very simple
access to and storage of cryptocurrencies, the
vulnerability of the entire system has also
increased. The virtual currency itself and its
management bring numerous risks for which if the
state controls them, it must find solutions. That is
very difficult. Especially in the processes of
continuous hyperproduction of new
cryptocurrencies and the growth of criminal
activities that are encouraged by their nature.
Given that cryptocurrencies are still an
insufficiently known phenomenon, it takes
explicitly a long time for the process of their
regulation to be effective. In addition, the
accounting treatment of this phenomenon is a great
challenge for our country and, from a technical
point of view, a great expense.

CONCLUSION

An anonymous group of developers (Nakamoto,
2008) has undoubtedly imposed many grounds for
further research into phenomena such as the virtual
currency bitcoin. Bitcoin is especially interesting
to economists as a virtual currency, precisely
because of its potential to disrupt existing payment
systems, and even monetary systems in one
country.

In the Republic of Serbia, in the near future, there
is no basis for regulating this virtual currency.
Namely, it is necessary that the consideration of
regulations be based on research and a clear
picture of the performance of cryptocurrency,
which has not been created by scientists yet. In
order for a country to offer regulation for a virtual
currency, it would need to achieve primary
confidence in its value (Bohme et al., 2015).
Although proponents of bitcoin predict that its use
will expand, bitcoin is still the subject of numerous
experiments, research and an attractive medium of
exchange when it follows a whole range of
unknowns. Also, a number of issues are open in
the monetary economy, although bitcoins as a
virtual currency can be destroyed and if their users
forget their private keys, they can initiate
undesirable movements.

The cryptocurrency market encompasses a large
number of cryptocurrencies whose market
capitalization is nearly $ 200 billion and tends to
evolve in different directions. Given the high
volatility of this market, the use of cryptocurrency
as digital money does not imply the performance
of three basic functions of money. Also, the
challenges related to cryptocurrencies are based on
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technology, regulation and a good knowledge of
this phenomenon. Therefore, their potential and
development in Serbia is limited.
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SUMMARY

In the last few vyears, cryptocurrencies have
become very popular. However, there is a divided
opinion among theorists as to whether
cryptocurrencies can be considered as a curreency.
The facts that favor the bitcoin relationship with
money are as follows: bitcoin is used by a large
number of people, it can be easily exchanged for
goods, it can be easily exchanged for other
currencies, bitcoin is traded in the markets.
However, cryptocurrencies don't have functions
that money has as a medium of exchange, a
measure of value and store of value. Bitcoin, as the
first functional cryptocurrency, satisfies a certain
extent first of the three listed functions, as it is
appearing to an increasing number of traders, and
especially in internet markets. However, world-
class bitcoin benefits remain negligible, indicating
that few people use it widely as a medium of
exchange. Also, bitcoin is not a unit of account
because the value of the commodity is not
expressed by it. If the value of retail goods were
expressed at four or five decimal places, there
would probably be confusion for both buyers and
sellers. When it comes to the value-saver function,
bitcoin faces a great challenge due to the high
volatility of its market, as well as other security
issues such as possible theft, hacking attacks and
so forth. These characteristics indicate that bitcoin
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cannot be viewed as a currency. On the other hand,
we are witnessing the great use of bitcoin and
other cryptocurrencies in the world. Also, an
increasing number of states are striving to define
their use by legislation. This paper analyzes the
nature of cryptocurrencies and answers the
questions of whether cryptocurrencies can be
considered as a currency and whether it can be
regulated in Serbia. There is a wide range of
regulations of cryptocurrency around the world.
Therefore, we grouped the states into four groups.
The cluster analysis is based on a survey of
countries that have considered the regulation of
cryptocurrency and includes the analysis of 59
countries in the world. The first cluster involves
states that have regulated the use of cryptocurrency
by law. The second cluster belongs to states that
are still considering regulations. Cryptocurrencies
are allowed in these countries. The third cluster
belongs to countries where the use of
cryptocurrencies is restricted, while the fourth
group consists of countries where cryptocurrencies
are banned. We can conclude that the largest
number of countries allowed the use of
cryptocurrences without any regulations yet. We
can also conclude that in the near future, there
wan’t be any basis in the Republic of Serbia for
regulating this virtual currency. Specifically, the
consideration of regulation needs to be backed up
by research and a clear picture of cryptocurrency
performance, which has not been created by
scientists yet.
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Apstrakt: Promena je preduslov opstanka medu
pojedinacnim ljudskim bic¢ima, Sto je joS vise
izrazeno u organizacijama koje oni stvaraju i u
kojima rade. Jednostavno receno, ako neka
organizacija ne menja ono §to nudi svetu —Svoje
proizvode ili usluge — i nacin na koji stvara i
isporucuje ono Sto nudi, organizacija nece opstati.
Pritisak za stalnom inovacijom znaci da je
kreativnost kljucni izvor. Inovacija, tehnoloske
prednosti i konkurentska prednost su povezane
slozenim i multidimenzionalnim odnosima. Zahtevi
za organizacionom inovacijom i tehnoloskom
prednoséu  poveéavaju  osmovne  komponente
konkurentske strategije mnogih preduzeéa. Vecina
firmi se suocava sa ozbiljnim konkurentskim
izazovima zahvaljujuéi uzurbanom razvoju i
nepredvidivosti promene tehnologije. Industrije
koje zavise od visoko-sofisticiranih tehnologija i
preduzeca  angazovana  u  medunarodnoj
konkurenciji su posebno ranjiva zbog potrebe za
stalnom i brzom modifikacijom karakteristika
svojih proizvoda i nacina na koji vode poslovne
aktivnosti.

Kljuéne rijeci: inovacija, kreativnost,
globalizacija, trziste, konkurentska prednost.

uvoD

Poceci razvoja teorije inovacija povezuju se Sa
analizama J. Schumpetera u prvoj polovini proslog
veka, koji je inovacije oznacio kao osnovan faktor
tehnoloSkog progresa i ekonomskog razvoja, u
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smislu zamene starih tehnologija novim, $to je
nazvao kreativnom destrukcijom, pod  kojom
podrazumevamo proces gde temeljni impuls koji
pokrece i odrzava kapitalisti¢ki sistem u pokretu
dolazi od novih potro$nih dobara, novih metoda
proizvodnje ili transporta, novih trziSta, novih
oblika industrijske organizacije koje stvaraju
kapitalisticka preduzeca. Ovaj proces industrijske
promene neprestano revolucioniSe ekonomsku
strukturu kapitalizma iznutra tako Sto kontinuirano
razara postojecu i stvara novu (Schumpeter 1942,
p.108). On se smatra jednim od prvih nau¢nika
koji je prepoznao znadaj razvoja novog proizvoda
— inovacija proizvoda za ekonomski razvoj,
smatraju¢i da je konkurentnost koja se postize
uvodenjem novog proizvoda daleko znacajnija od
one koja se bazira na marginalnim promenama
cena postoje¢ih proizvoda. Mnogo kasnije
(Abernathy, Utterback, 1978) su razvili pristup,
po kome, u fazi nastanka svakog privrednog
sektora, postoji radikalna inovacija proizvoda koju
sledi radikalna inovacija odgovaraju¢eg procesa
proizvodnje, pracena Sirenjem inkrementalnih
inovacija. Zbog toga se i smatralo da su inovacije,
pre svega, povezane sa promenama u tehnologiji,
odnosno, da je njihova klju¢na komponenta oblast
tehnoloskih inovacija. Generalno, ovaj se pristup
zadrzao 1 do danas, jer tehnoloske inovacije

NOVI EKONOMIST



predstavljaju osnov tehnoloskog procesa, koji je
klju¢na smernica rasta produktivnosti, tehnoloskog
i ekonomskog razvoja.

Radi lakSeg pracenja inovacionog procesa
potrebno je podrobnije objasniti razliku izmedu
radikalnih i inkrementalnih inovacija. Radikalne
inovacije se odnose na uvodenje potpuno novih
proizvoda i usluga i/ ili novih sistema proizvodnje
i distribucije i Cine postojece proizvode i usluge
nekonkurentnim (npr. bezi¢ne komunikacije). Sa
druge strane, inkrementalne inovacije
podrazumevaju  adaptaciju,  poboljSanje i
usavrSavanje postojeéih proizvoda i usluga i/ ili
postojecih sistema proizvodnje i distribucije (npr.
razliCite generacije mikroprocesora za racunare).

Da bi razumeli ulogu inovacija u ostvarivanju
strateSke konkurentske prednosti, moramo prvo da
vidimo $ta je to konkurentska prednost.
Konkurentska prednost predstavlja realnu osnovu
ili racionalan nacin na koji konkretna organizacija
moze da se pojavi ili nadmeée na odabranom
trziStu kako bi ostvarila neke svoje posebno
definisane ciljeve. Promenjena logika svetskog
trziSta uslovila je da  je najvaznije izvore
konkurentske prednosti (ha samo na nivou jedne
firme nego i na nivou jedne zemlje) treba aktivno i
permanentno traziti za razliku od tradicionalne
paradigme prepoznatljive u ekonomskim ili

poslovnim politikama putem favorizovanja niskih
troskova na osnovu jeftine radne snage ili sirovina.
Stvaranje konkurentskih prednosti je posebno
bitno na nivou preduzeéa, mada su aktivnosti
potrebne za njihovo stvaranje i odrzavanje u
medunarodnim uslovima izuzetno kompleksne.

1. Inovativnost i njena uloga u kreiranju
konkurentske prednosti

Uporeduju¢i podatke zemalja u okruzenju od
strane Global indeks inovacija (G.l.I) koji
predstavljaju¢i godisnji izveStaj rangira zemlje
prema masovnosti novih tehnoloskih i nau¢nih
izuma i inovacija u 129 dzava sveta na osnovu 79
kriterijuma, vidimo da postoje znacajne razlike, te
da se u izvestaju koji je objavljen u 2019. godini,
Slovenija nalazi na 31, Madarska na 33, Bugarska
na 40, Hrvatska 44, Crna Gora 45, Severna
Makedonija 59, Srbija 57, BiH 76, a Albanija na
83 mestu ukupne liste koju je uradila WIPO
(https://www.wipo.int/portal/en/index.html )

U fokusu izrade ovog indeksa bila je uloga koju u
procesu inovacija imaju ljudi, a rezultati su
pokazali da Svajcarska i druge zemlje sa vrha liste,
Velika Britanija, Svedska i Holandija, imaju
snazne sisteme podrske inovacijama koji podsti¢u
kreativnost.

Grafikon 1. TOP INNOVATORS BY INCOME GROUP
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Izvor : Global Innovation Index, WIPO, London, UK, 2019.

Svajcarska, Svedska, Sjedinjene Ameri¢ke Drzave,
Holandija i Velika Britanija su pet najinovatnijih
nacija na svetu prema Global Innovation indeksu
za 2019. godinu. Za njima slede Kina, Malezija,
Bugarska, Tajland i tako dalje. Za pozicioniranje
autori izvestaja ocenjuju institucije, ljudski kapital
i istrazivanje, infrastrukturu, trziSte, biznis,
znanje/tehnologiju i kreativni ucinak posmatranih
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drzava. Kada se pogled podigne sa mikro na makro
nivo i pogleda Sira slika, generalni zakljucci iz
izvestaja glase da je svet zahvacen ekonomskim
usporavanjem srednjeg intenziteta usled
oslabljenog ekonomskog rasta, rekordno niskog
rasta produktivnosti i ekonomske neizvesnosti.
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Generalna sekretarka Saveta za regionalnu
saradnju (RCC) Majlinda Bregu u autorskom
tekstu na sajtu RCC navodi da Zapadni Balkan
ulaze manje od jedan odsto BDP-a za inovacije i
istrazivanja, te da se samo 30 do 40 odsto
poslovnih subjekata bavi inovacijama i vecina njih
se samostalno finansira, bez ikakve podrske javnog
sektora. Ona navodi da bi investiranje u inovacije
ubrzalo reforme i dalo novi podsticaj razvoju
regiona, te istovremeno stvorilo dobre moguénosti
za gradane 1 zaustavilo sve odliv
kvalifikovane radne shage.
(https://www.danas.rs/svet/bregu-rcc-zapadni-
balkan-ulaze-manje-od-jedan-odsto-bdp-a-za-
inovacije-i-istrazivanja/)

veli

Prepoznavanje uloge inovacija kao poketaca
privrednog rasta kompanija i javnih preduzeca te
na taj naCin jaCanje nacionalne ekonomije,
predstavlja priliku da dalji razvoj konkurentskih
prednosti i stvaranje proaktivnog nacionalnog
inovativnog okruzenja. Na taj nacin dolazi do
povezivanja velikih i malih preduzeca koja ¢e kroz
trgovinu i valorizaciju inovacija dati novi impuls
nacionalnoj privedi.

Najées¢i semanticki problem je pogresno
izjednadavanje invencije / pronalaska / i inovacije.
Osnovni  kriterijum  razlikovanja inovacije i
invencije odnosi se na povezanost sa prakti¢nim i
komercijalnim aspektom — primenom ideje
/invencije/. To predstavlja trenutak u kome nauka i
tehnologija dobijaju klju¢nu ulogu — invencije
zahtevaju ukljucivanje i1 znanje veceg broja
razli¢itih ljudi, kako bi bile transformisane u
proizvode ili usluge tj, u procese kojima ce se
povecati performanse preduzeca a time i ukupne
nacionalne ekonomije. “Inovacije zato ukljucuju
niz  nauénih, tehnoloskih,  organizacionih,
finansijskih i komercijalnih aktivnosti” (Kutlaca,
2015, str. 72).

Inovacije se mogu Klasifikovati na razlicite
nacine: (Dobre, 2004, str. 159)

®,

¢+ po uticaju na produktivnost:
a) radno intenzivne,
b) kapitalno intenzivne,
% po relativnom znacaju u inovacionom

procesu:
a) inkrementalne,
b) radikalne.

%+ prema rezultatu inovacione aktivnosti:
a) proces,
b) proizvod,
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++ prema obimu promena koje izazivaju u
proizvodu:
a) komponentne,
b) arhitekturne,
% prema ukupnom uticaju na poslovnu
aktivnost:
a) odrzive
b) disruptivne.
Preduze¢e ostvaruje veéi ili manji profit
obavljaju¢i uspesno ili manje uspe$no poslovne
aktivnosti u lancu stvaranja vrednosti a podrska
tim aktivnostima predstavlja imovina,
kompetencija i znanje. Zaklju¢io sam da je
potrebno 5-7 godina da kompanija po¢ne da daje
plodove. ,,To je proces koji je baziran na iskustvu i
ne mogu vam navesti ni jedan razlog, zasto je to
tako, ali najéesce je tako” (Prash, 2007, str. 23).

U tom smislu inovacije se odnose na koriséenje
novog znanja za ponudu novih proizvoda ili usluga
koje potrosaci zahtevaju, pri ¢emu se svaka od
aktivnosti lanca stvaranja vrednosti moze odvijati
drugacije kori§¢enjem novog znanja za ponudu
novih proizvoda i usluga. To znaCi da svaka
funkcija, ne samo R&D (Researce &
Development) aktivnosti, moze imati inovacioni
karakter. Proces tehnoloSkog napretka na osnovu
znanja i izuma ima izvesnu autonomiju, ali sama
inovacija je determinisana uslovima koji vladaju u
okruzenju odredenog privrednog subjekta i koji su
u visokom stepenu interakcije sa doneSenim
ekonomskim odlukama i postupcima. Ekonomski
kriterijumi su implicitno prisutni u svesti nau¢nika
i pronalazaca a cilj je da se stvori kvalitetan,
razvojno progresivan i proizvodno primenjiv
tehnoloski postupak, sredstvo, proces, proizvod ili
usluga. Naime, ,,veéina inovatora su neposlusni, ne
uklapaju se u propisana pravila, ¢esto rade mimo
propisanih standarda. To su ,usamljeni vukovi”
koji kada se udruze, mogu da naprave velike
inovativne poduhvate’> (Grant, 2016, str 8).
Aplikacija nau¢noistrazivackog rada je posredno,
ako ne direktno, rezultat interakcije pritiska
ponude i povecanja traznje sa korisnicima
inovacija u ekonomskom sistemu.

Pored proizvodne sposobnosti  (sposobnost
efikasnog funkcionisanja instalisanih proizvodnih
sistema 1 procesa u nepromenjenom okruzenju i
uslovima), investicione sposobnosti (sposobnost
proizvodnog agensa da se, ha oshovu potpuno
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osvojene proizvodne sposobnosti, ovlada i
izgradnjom novih proizvodnih sistema procesa ili
proSirenjem postoje¢ih), od posebnog znacaja
postaje inovaciona sposobnost
(sposobnost kreiranja, razvoja, primene i difuzije
novih ili usavrSavanja postojecih tehnoloskih
sredstava, procesa, metoda i postupaka).
Inovaciona  sposobnost se  manifestuje u
promenama i poboljSanju starih i iznalazenja
novih proizvoda i usluga, novim dostignué¢ima
marketinga, novim formama distribucije i kanala
prodaje i novim potencijalima ekonomije obima —
bilo po velic¢ini, bilo po raznovrsnosti. Da bi videli
koje ideje zaista imaju potencijala, i kako ih
popraviti, menadZerima treba novi kriterijum za
procenu.

Inovaciona  sposobnost  nekog
subjekta obuhvata dakle, dva aspekta:

proizvodnog

Prvo, sposobnost transformacije, prilagodavanja ili
poboljsanja  proizvodnih  sistema, metoda,
postupaka i procesa, samih proizvoda i inputa
proizvodnog procesa. “Cilj je odrzavanje i
poboljsavanje konkurentnosti na domacem i
inostranom trzistu, u dinamickom kontekstu, §to je
sve teze zbog Cestih 1 raznovrsnih promena uslova
u tehnologiji, traznji, relativnim cenama troskova,
inputa i outputa i u njihovoj raspoloZivosti”
(Kotlica, 2005). Drugo, sposobnost stvaranja
novih tehnoloskih reSenja, inovacija, razvojem
novih proizvoda, novih tehnoloskih postupaka,

metoda, sredstava i procesa. Ova sposobnost
obuhvata potencijale kreiranja manjih
(inkrementalnih), kao i velikih ( radikalnih)

tehnoloskih inovacija. Veoma pogodan nacin
sticanja znanja za realizaciju prethodno navedenog
su " uCenje kroz ¢injenje " i " ucdenje kroz
koris¢enje" (Bobera, 2007, str. 217).

U upravljanju inovacijama i uopS§te angazovanjem
ljudi oko tehnoloskih inovacija, postoji stalna
konfrontacija sa situacijom u kojoj nije posve
izvesno §ta treba uciniti i na koji na¢in. Preduzece
je stvoreno u neizvesnosti i za neizvesnost, ali
mora biti potpuno spremno na rizike koji se nalaze
u njegovom okruzenju, jer je preduzece
organizacija koja stalno mora otkrivati, analizirati i
ocenjivati brojne uslove u neizvesnosti poslovanja
pa zbog toga mora stalno racunati sa rizikom. Iz te
spoznaje, mozemo zakljuciti da se inovativni rad u
preduzeéu sastoji od pretvaranja neizvesnosti u
rizik. TehnoloSke inovacije ukljucuju veliki broj
neizvesnosti i to razli¢itih vrsta, pa tako inovator
nikad nije siguran u kojoj meri je problem blizu
granice postojeceg stanja nauCnih i tehnickih
spoznaja. Dalje, postoji neizvesnost oko
odredivanja stepena noviteta, odnosno oko toga $to

HOBW EKOHOMMWUCT

| 25 |

do ¢injenice da li je neko, inovaciju za kojom se
traga ve¢ pronasao te da se ona pokazala
bezvrednom ili mozda se radi o istoj inovaciji ali je
konkurencija odmakla dalje u samoj finalizaciji
inovacije. “Inovacija, je po svojoj prirodi, izuzetno
riziCna aktivnost, a jedini rizik koji je veéi od
ovoga jeste ne vrsiti inovativnu aktivnost.” (Dobre,
2004, str.189) Preduzece Zeli nove proizvode, nove
usluge, nove radne procese, ali u preduzeéu sa
druge strane postoji i latentan otpor prema
promenama. Ipak, savremeno preduzece, usled
delovanja okruZenja, a posebno trziSta, mora
prihvatiti tehnoloske promene, a te promene, u
pravilu, razaraju njegovo stabilno stanje. Zbog
toga i mozemo konstatovati da je preduzece
ambivalentno na inovacije s jedne strane i samo je
svesno da su one neophodne, jer su bitne za njegov
opstanak, a opet zbog velikog rizika i neizvesnosti,
plasi se inovacija i pokusSava na razlicite nacine da
ih izbegne ili spre¢i. Kada govorimo o
inovacionim rizicima mozemo spomenuti sledece
najvaznije rizike: rizici u tehni¢koj oblasti, rizici u
marketingu i rizici koji se odnose na vremensku
dinamiku (momenat od pronalaska pa do
konkretne primene inovacije). “To je odgovornost
menadzmenta, da jasno istakne koji su ciljevi
inovacija i kolika je vrednost stvaranja inovacije, u
suprotnom, strateski ciljevi nece biti uskladeni sa
generalnom  strategijom kompanije” (Davila,
Epstein, Shelton , 2007, str. 225).

2. Globalizacija i inovacioni aspekt
konkurentske prednosti

Globalizacija predstavlja pretvaranje privrede,
kulture, inovacija i trgovine u jednu novu globalnu
sintezu — novi pristup napretku nase civilizacije.
Ona istovremeno podrazumeva snaznu saradnju
naroda u svetu, koja se odnosi na slobodnu
trgovinu i zajednic¢ku globalnu brigu o klimatskim

promenama, energiji, privredi, tehnologiji,
bezbednosti i  demokratiji.  "Globalizacija
predstavlja svjetski proces povezivanja i

udruzivanja nacionalnih ekonomija (drzava) u
jedan opstesvetski sistem. Globalizacijom se
nastoji izgraditi savremeno drustvo koje treba da
obezbedi:  dugorocnu  stabilnost, sigurnost,
odrzivost, razvoj, svetski mir, optimalno
kori$¢enje prirodnih resursa, jedinstvenu ekolosku
zaStitu, smanjenje siromaStva i sl."(Starcevic,
Suboti¢, 2014, str. 68). Rast trgovine neposredno
vodi brzem napretku i rastu Zivotnog standarda,
¢ime doprinosi podsticanju demokratskih reformi i
smanjenju ratova i terorizma a §to jeste prava i
pozeljna sustina procesa globalizacije. Svakako da
buduénost globalizacije kreiraju razvijene zemlje i
potpuno je opravdan strah i zabrinutost zemalja
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koje se osetaju nemo¢nima u odnosu na
raspolozive resurse bogatih ekonomija. Zemlje
koje izrazavaju bojazan od globalizacije najvise
zabrinjava nesposobnost sopstvenih industrijskih
kapaciteta da se bore i opstanu u uslovima sve
izrazenije globalne konkurencije, jer
multinacionalne kompanije, koje ulazu u inovacije
i imaju pristup ogromnom kapitalu i radnoj shazi,
dovode nedovoljno razvijene zemlje u podredeni
polozaj. To ima za posledicu porast globalnih
tenzija, a ne smanjenje siromastva i rast zZivotnog
standarda, §to bi trebao biti njen osnovni cilj.

Medutim, zabrinutost zbog globalizacije ne
osecaju samo nedovoljno razvijene zemlje, nego
sve viSe i mala i srednja preduzea iz SAD-a i
Evrope koja pod naletom kineskih proizvoda vise
nisu u stanju da pruze adekvatan odgovor na
izazove medunarodne konkurencije.

Postavljanje 1 ostvarivanje odrzive strateske
prednosti  predstavlja  kljuénu polugu
medunarodne integrisanosti u ¢ijoj osnovi se nalazi
specifican  korpus  konkurentske  prednosti

(posmatran kako na makro tako i mikro nivou).
Nacionalno ima prednost ukoliko je racionalno u
Sirem kontekstu pri ¢emu regionalni i globalni
pristup  dobivaju posebnu  dimenziju koja
prevazilazi drusStvene ili ekonomske kriterije.

Konkurencija ili trziSna utakmica je osnovni
regulator trziSta. Konkurentnost je takmicenje,
suparnistvo ili proces nadmetanja radi postizanja
Sto boljih rezultata. Ona doprinosi inovativnosti,
boljem poslovanju i ukupnom ekonomskom rastu.
Medutim, ukoliko je slaba konkurentnost na trzistu
tada trpi i nacionalna ekonomija. Ovo obi¢no vodi
ka protekcionizmu, netransparentnim drzavnim
dotacijama i barijerama za ulazak na svetsko
trziSte. Stoga, jacanje produktivnosti i opste
konkurentnosti mora biti ideja vodilja u
provodenju ekonomske politike svake zemlje
(Staréevi¢, Suboti¢, 2014. str.17).

Konkurentska prednost predstavlja realnu osnovu
ili racionalan nacin na koji konkretna organizacija
moze da se pojavi ili nadmeée na odabranom
trzistu kako bi ostvarila neke svoje posebno
definisane ciljeve. Promenjena logika svetskog
trzista uslovila je da  je najvaznije izvore
konkurentske prednosti (ha samo na nivou jedne
firme nego i na nivou jedne zemlje) treba aktivno i
permanentno traziti za razliku od tradicionalne
paradigme prepoznatljive u ekonomskim ili
poslovnim politikama putem favorizovanja niskih
troskova na osnovu jeftine radne snage ili sirovina.
Stvaranje konkurentskih prednosti je posebno
bitno na nivou preduzeéa, mada su aktivnosti
potrebne za njihovo stvaranje i odrzavanje u
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medunarodnim uslovima izuzetno kompleksne.
Ovo je posebno izrazeno u pojedinim granama
koje su se uveliko globalizovale ili su na putu
globalizacije. =~ Stoga su  strateSki  okwviri
konkurentske prednosti izuzetno znacajni kako za
efektivno tako i efikasno, odnosno rentabilno
poslovanje. U praksi preduzeéa postoje i drugi
(zaobilazni) nacini postizanja rentabilnosti kao §to
je trazenje drzavne zastite (kurs, stimulacije),
ostvarivanje profita i1 dobiti na trziStu kroz
nedovoljna  ulaganja  (reursni ili  trenutni
monopolski polozaj) ili generalno izbegavanje
globalnih industrijskih grana  (zapostavljanje
dugorocne razvojne dimenzije) ali to su reSenja za
koja se, po pravilu, placa visoka cena kada dode
vreme. Na svetskom trzistu se pod konkurentskom
prednoséu podrazumeva relativno veéa mocé
odnosno snaga jedne kompanije, jednog proizvoda
ili jedne ekonomije u odnosu na druge.

Osnovu strateskih prednosti svakog ucesnika u
savremenim ekonomskim tokovima ne ¢ine zauvek
date geopoliticke koordinate, ve¢ mnogo vise
dostignute konkurentske prednosti koje nastaju u
procesu specifiénog objedinjavanja napora u
procesu njihovog integralnog kreiranja — na makro
i mikro nivou. "Oligopolisticka konkurencija medu
velikim, visoko tehnoloskim firmama, gde
inoviranje predstavlja prvenstveno konkurentsko
oruzje koje obezbeduje trajne inovativne aktivnosti
i, veoma verovatno, njihov rast. Na ovakvom
trziStu, na kome nekolicina gigantskih firmi
dominira odredenim trziStem, inoviranje je
zamenilo cenu kao najvazniji aspekt u velikom
broju znacajnih industrijskih grana." (Bomol,
2006, str.114).

Preduzeée danas ima moguénosti da svoje
ukljuéivanje u svetsku ili globalno definisanu
konkurenciju postavi u strateSkom smislu koristeéi
dve alternativne varijante : strategiju usmerenu na
konkretne destinacije ( potroSace ili potrosacke
segmente na nacionalnoj odnosno regionalnoj
osnovi) i globalnu strategiju ( usmerenu na
proizvod na globalno segmentiranim trzistima). U
prvom slucaju re¢ je o fokusiranju na posebne
segmente trzista ili zemlje gde se uz odgovarajuci
napor moze ostvariti sopstvena trziSna niSa
pokrivanjem lokalnih razli¢itosti koje se mogu
javiti u bilo kojoj zemlji. U ovakvom pristupu
opasnost lezi u Cinjenici da preduzeca koja se
opredele za ovaj strateSki okvir moraju racunati na
izlaganje riziku od konkurenata koji svoju
prednost grade na osnovama globalne strategije.
Konkurentska prednost putem globalne strategije
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podrazumevala  bi  koncentrisanje  ukupnih
aktivnosti na jedan trziSni segment i njegovo
opsluzivanje na toj osnovi putem integralno
definisane ponude. Takav konkurent ne mora da
bude velika firma nego moze biti 1 manja
medunarodno orijentisana firma koja ima ovakav
globalni pristup. Globalizacija donosi nize
tro§kove transporta, bolje informacione tehnologije
i svesnu politiku smanjivanja prepreka medu
zemljama da bi se ostvarila efikasnost na osnovu
velikog obima i specijalizacije. ,,Multinacionalne
kompanije istovremeno prodaju u mnogim
zemljama ali one mogu a i ne moraju i da
proizvode u mnogim zemljama“ ( Begg i dr., 2010,
str.176).

Strateska opredeljenja stoga polaze od uvazavanja
aktuelno vazec¢ih globalnih kriterija po pojedinim
industrijama  ili  biznisima (elektronika,
masinogradnja, agroindustrija i sl.). Pri tome se na
nacionalnom nivou postavljaju ciljevi postizanja
komparativnih prednosti na drugu savremenu
0sSnovU — ne mere se na bazi ostvarivanja boljih

ekonomskih  ili  poslovnih  rezultata tzv.
transakcionim putem ( cena, izvoz, Kkvalitet,
ponuda) u poredenju sa sliénim ili drugim

preduze¢ima ili granama u pojedinim zemljama,
nego sa aspekta ekonomskog doprinosa pojedinih
industrija ukupnom razvoju zemlje, zivotnom
standardu stanovnistva, zaposlenosti, ukljucenosti
u svetski reprodukcioni ciklus itd. To u prakticnom
smislu znaéi da se osnova strateSske konkurentske
prednosti savremenih preduzeéa i ekonomskog
prosperiteta zemlje postavlja, trasira i kreira u
nacionalnom ekonomskom, odnosno globalnim
trziStima iz te perspektive. Praksa je pokazala da
postoji direktna veza izmedu ostvarene marketing
moc¢i i ukupne snage preduzeéa, posmatrajuci
marketing snagu kao kompozitni indeks koji se
sastoji od vise faktora. Nova uloga drzave kao
katalizatora je u tome kljucna.

ZAKLJUCAK

Upravljanje inovacijama i kreacijama odvija se u
dinami¢nom, odnosno tehnoloskom okruzenju,
koje se dramati¢no promenilo i dalje se ubrzano
menja, tako da je promene koje se desavaju u
uslovima globalizacije tesko i pratiti, ali im se i
permanentno prilagodavati. Na ovaj nacin se
objasnjava i meduzavisnost koja postoji izmedu
ideje i inovacije, tj. da nema inovacije ukoliko
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nema ideje, a da ideja moze da postoji bez
inovacije. Stoga se izvodi novi logic¢an zakljucak
da odnos izmedu ideje i inovacije treba posmatati
kao odnos celine i dela u kome celina moze da
postoji bez dela, ili delova, ali da deo ne moze
postojati bez celine.

Tehnoloska i inovaciona politika moraju da dobiju
zasluzeno mesto u ekonomijama kao §to su zemlje
regiona. To ne znac¢i samo deklarativnu podrsku
projektima  preduzeca, institutima, nauc¢nim
ustanovama ve¢ i konkretnu operacionalizaciju
donesenih strategija razvoja u narednom periodu.
Drzava treba da ima integriSuéu ulogu u
upravljanju znanjem na Sirokoj ekonomskoj osnovi
stvaraju¢i tehnoloske i inovacione politike kao
integralni deo ukupne ekonomske politike. U tom
kontekstu neophodno je izvrsiti refokusiranje
specifi¢nih predmeta i prilagodavanje instrumenata
tehnoloske i1 inovacione politike u uslovima koje
donose izazovi globalizacije.  Neminovnost
globalizacije ne iskljuuje suprostavljanje i
proteste pojedinih organizacija koje smatraju kako
je upravo globalizacija jedan od glavnih uzroka
podubljivanja jaza izmedu bogatih i siromasnih.

Time dobijaju novi znacaj politike za promociju

istarzivacke saradnje, ubrzanje umrezavanja
preduzeca i klasterovanje, unaprednjem
institucionalnih  veza, difuzije tehnologije i

poveéanje mobilnosti zaposlenih. Slede¢i vazan
korak koji drzavni organi moraju preduzeti jeste
osiguranje  okvirnih uslova za upravljanje
inovacijama. Ovo obuhvata politike
konkurentnosti za povecanje konkurentnosti putem
inovacije, ali i za ubrzavanje nau¢nih istraZivanja,
politike obrazovanja i obuke za razvoj neophodnog
ljudskog kapitala, politike regulativnih reformi za
smanjenje  administrativnih ~ optereCenja i
institucionalne rigidnosti, finansijske i fiskalne
politike za povecanje mobilnosti zaposlenih i
jacanje tokova znanja, inostrana ulaganja i
trgovinske politike ka jacanju tehnoloske difuzije i
regionalne politike za poboljsanje
komplementarnosti razlicitih
drzavnih inicijativa. Koristi modernog razvoja ¢ée
biti dostupne zemljama Sirom sveta ukoliko budu
bile spremne da primenjuju inovacije i saraduju

izmedu nivoa

radi stvaranja slobodnog poslovnog okruZenja (a
usmerenost bi bila na integritet i vladavinu prava,

poveéanim  investicijama u  informacionu
komunikacionu infrastrukturu) i da wulazu u
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obrazovni sistem radi stvaranja najbolje obucenog
i opremljenog kadra za rad u uslovima globalne
ekonomije.
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SUMMARY

Management of innovation and creation takes
place in a dynamic, i.e. technological environment,
which has changed dramatically and continues to
change rapidly, so that the changes that take place
in the conditions of globalization are difficult to
keep track of, but also to adapt to them
permanently. In this way, the interdependence that
exists between an idea and an innovation is
explained, that is, that there is no innovation if
there is no idea, and that the idea can exist without
innovation. Therefore, a new logical conclusion is
drawn that the relation between idea and
innovation should be seen as the relation of the
whole and the part in which the whole can exist
without the part or parts, but that the part cannot
exist without the whole.
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Abstract: Change is a pre-requisite for survival
amongst individual human beings and even more
so in the organizations which they create and in
which they work. Put simply, if an organization
does not change what it offers the world — its
product or services- and the ways in which it
creates and delivers these offerings, it may not
survive. The pressure for a constant innovation
means that creativity is a key resource. Innovation,
technology advances and competitive advantage
are connected by complex and multidimensional
relationships. Demands for organizational
innovation and technological advantage are
increasingly crucial components of competitive
strategy for many firms. Most firms face serious
competitive challenges due to the rapid pace and
unpredictability of technology change. Industries
dependent on highly sophisticated technologies
and firms engaged in multinational competition
are particularly vulnerable to the need for
continuous and rapid modification of their product
features and the ways in which they conduct
business

Key words: innovation, creativity, globalization,
market, competitive advantage.

INTRODUCTION

The beginnings of the development of innovation
theory are connected with the analysis of J.
Schumpeter in the first half of the last century,
who marked innovation as a fundamental factor of
technological progress and economic development,
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in terms of replacing old technologies with new
ones. The impulse that drives and keeps the
capitalist system in motion comes from new
consumer goods, new methods of production or
transport, new markets, new forms of industrial
organization created by capitalist enterprises. This
process of industrial change constantly
revolutionizes the economic structure of capitalism
from within by continuously destroying the
existing and creating the new ones (Schumpeter
1942, p.108). He is considered one of the first
scientists to recognize the importance of new
product development - product innovation for
economic  development, believing that the
competitiveness achieved by introducing a new
product is far more important than that based on
marginal changes in existing product prices. Much
later (Abernathy, Utterback, 1978) they developed
an approach, according to which, at the stage of
emergence of each economic sector, there is a
radical product innovation followed by a radical
innovation of the appropriate production process,
followed by the spread of incremental
innovation. Therefore, it was considered that
innovations are primarily related to changes in
technology, that is, that their key component is the
field of technological innovation. In general, this
approach has remained to this day, because
technological innovation is the basis of the
technological process, which is a key guideline for
productivity growth, technological and economic
development. In order to facilitate the monitoring
of the innovation process, it is necessary to explain
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in more detail the difference between radical and
incremental innovations. Radical innovations refer
to the introduction of completely new products and
services and / or new production and distribution
systems and make existing products and services
uncompetitive (e.g. wireless communications). On
the other hand, incremental innovations involve
the adaptation, improvement and refinement of
existing products and services and / or existing
production and distribution systems (e.g. different
generations of computer microprocessors). To
understand the role of innovation in achieving
strategic competitive advantage, we must first see
what competitive advantage is. Competitive
advantage is a realistic basis or rational way in
which a particular organization can appear or
compete in a selected market in order to achieve
some of its specifically defined goals. The changed
logic of the world market has conditioned that the
most important sources of competitive advantage
(at the level of only one company but also at the
level of one country) should be actively and
permanently sought in contrast to the traditional
paradigm recognizable in economic or business
policies by favoring low costs based on cheap
labor, strength or raw materials. Creating the
competitive advantage is especially important
on the changed logic of the world market that has
conditioned that the most important sources of
competitive advantage (at the level of only one
company as well as at the level of one country)
should be actively and permanently sought in
contrast to the traditional paradigm recognizable in
economic or business policies by favoring low
costs strength or raw materials. Creating the
competitive advantage is especially important

on The changed logic of the world market has
conditioned that the most important sources of
competitive advantage (at the level of one
company only and at the level of one country)
should be actively and permanently sought in
contrast to the traditional paradigm recognizable in
economic or business policies by favoring low
costs strength or raw material. Creating the
competitive advantage is especially important on at
the enterprise level, although the activities required
for their creation and maintenance in international
conditions are extremely complex.

1. Innovation and its role in creating a
competitive advantage

Comparing the data of neighboring countries by
the Global Innovation Index (GII), which presents
an annual report ranking countries according to the
mass of new technological and scientific
inventions and innovations in 129 countries based
on 79 criteria significant differences, and that in
the report published in 2019, Slovenia is at 31,
Hungary at 33, Bulgaria at 40, Croatia 44,
Montenegro 45, Northern Macedonia 59, Serbia
57, BiH 76, and Albania at 83 place of the overall
list made by WIPO
(https://www.wipo.int/portal/en/index.html)  The
focus of this index was the role that people play in
the innovation process, and the results showed that
Switzerland and other countries from the top of the
list, Great Britain, Sweden and the
Netherlands,have strong innovation  support
systems that encourage creativity.

Graph 1. Top innovators by income group
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Source: Global Innovation Index, WIPO, London, UK, 2019

Switzerland, Sweden, the United States, the
Netherlands and the United Kingdom are the five
most innovative nations in the world according to
the Global Innovation Index for 2019. They are
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followed by China, Malaysia, Bulgaria, Thailand
and so on. For positioning, the authors of the
report evaluate institutions, human capital and
research, infrastructure,  market,  business,
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knowledge / technology and creative performance
of the observed countries. When the view is raised
from the mirro to the macro level and the broader
picture, the general conclusions from the report are
that the world is affected by the economic
slowdown of medium intensity due to weakened
economic growth, record low productivity growth
and economic uncertainty. The Secretary General
of the Regional Cooperation Council (RCC),
Majlinda Bregu, stated in an author's text on the
RCC website that the Western Balkans invest less
than one percent of GDP in innovation and
research, and that only 30 to 40 percent of
businesses are innovated. self-financed, without
any public sector support. She states that investing
in innovations would accelerate reforms and give a
new impetus to the development of the region, and
at the same time create good opportunities for
citizens and stop the growing outflow of skilled
labor (https://www.danas.rs/svet/bregu-rcc-
zapadni-balkan-ulaze-manje-od-jedan-odsto-bdp-
a-za-inovacije-i-istrazivanja/) Recognizing the role
of innovation as a driver of economic growth of
companies and public enterprises and thus
strengthening the national economy, represents an
opportunity to further develop competitive
advantages and create a proactive national
innovation environment. In that way, large and
small companies are connected, which will give a
new impetus to the national economy through
trade and valorization of innovations. The most
common semantic problem is the wrong equating
of invention and innovation. The basic criterion for
distinguishing between innovation and invention
refers to the connection with the practical and
commercial aspect - the application of the idea /
invention /. This is the moment when science and
technology play a key role - inventions require the
involvement and knowledge of a large number of
different people, in order to be transformed into
products or services, ie, in processes that will
increase company performance and thus the
overall national economy. “Innovation therefore
includes a range of scientific, technological,
organizational,  financial and  commercial
activities” (Kutlaca, 2015, p. 72).

Innovations can be classified in different ways:
(Dobre, 2004, p. 159)

= by impact on productivity:
a) labor-intensive,
b) capital-intensive,

= by relative importance in the innovation
process:

a) incremental,
b) radical.
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= according to the result of innovation
activity:

a) process,
b) product,

= according to the scope of changes they
cause in the product:

a) component,
b) architectural,

= according to the overall impact on
business activity:

a) sustainable
b) disruptive.

The company makes a greater or lesser profit by
performing successfully or less successfully
business activities in the value chain and support
for these activities is assets, competencies and
knowledge. | concluded that it takes 5-7 years for
the company to start bearing fruit. “It is a process
that is based on experience and | cannot give you
any reason why this is so, but it is most often so”
(Prash, 2007, p. 23) products or services demanded
by consumers, where each of the activities of the
value chain can take place differently by using new
knowledge to offer new products and services.
This means that every function, not just R&D
(Researce & Development) activities, can have an
innovative character. The process of technological
progress based on knowledge and invention has a
certain autonomy, but the innovation itself is
determined by the conditions prevailing in the
environment of a particular business entity and
which are in a high degree of interaction with
economic decisions and procedures. Economic
criteria are implicitly present in the minds of
scientists and inventors and the goal is to create a
quality,  developmentally  progressive  and
production-applicable technological process, tool,
process, product or service. Namely, “most
innovators are disobedient, do not fit into the
prescribed rules, often work outside the prescribed
standards. These are "lone wolves" who, when
they unite, can make great innovative endeavors
"(Grant, 2016, p. 8). The application of scientific
research work is indirect, if not direct, the result of
the interaction of supply pressure and increasing
demand with users of innovation in the economic
system. In addition to production capacity (ability
to efficiently operate installed production systems
and processes in unchanged environment and
conditions), investment capacity (ability of
production agent to, based on fully acquired
production capacity, master the construction of
new production systems or expansion of existing
ones), of special importance becomes an
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innovation ability (the ability to create, develop,
apply and diffuse new or improve existing
technological means, processes, methods and
procedures). Innovative ability is manifested in
changes and improvements of old and finding new
products and  services, new  marketing
achievements, new forms of distribution and sales
channels and new potential economies of scale -
either in size or in diversity. To see which ideas
really have potential, and how to fix them,
managers need a new evaluation criterion. The
innovative ability of a production entity therefore
includes two aspects: First, the ability to transform,
adapt or improve production systems, methods,
procedures and processes, the products themselves
and the inputs of the production process. "The goal
is to maintain and improve competitiveness in the
domestic and foreign markets, in a dynamic
context, which is increasingly difficult due to
frequent and diverse changes in technology,
demand, relative costs, inputs and outputs and their
availability" (Kotlica, 2005). Second, the ability to
create new technological solutions, innovation,
development of new products, new technological
procedures, methods, tools and processes. This
ability encompasses the potentials of creating
smaller (incremental) ones as well major (radical)
technological innovations. A very suitable way of
acquiring knowledge for the realization of the
above are "learning by doing" and “learning by
using” (Bobera, 2007, p. 217). In managing
innovation and engaging people in general around
technological innovation, there is a constant
confrontation with a situation in which it is not
entirely certain what needs to be done and in what
way. The company was created in uncertainty and
for uncertainty, but it must be completely ready for
the risks that are in its environment, because the
company is an organization that must constantly
discover, analyze and evaluate numerous
conditions in business uncertainty and therefore
must constantly take into account the risk. From
this realization, we can conclude that innovative
work in a company consists of turning uncertainty
into risk. Technological innovations include a
large number of uncertainties of different types, so
the innovator is never sure to what extent the
problem is close to the limit of the existing state of
scientific and technical knowledge. Furthermore,
there is uncertainty about determining the degree
of novelty, that is, about what others have already
done or are doing now, all the way to the fact
whether someone has already found the innovation
they are looking for and that it has proved
worthless or perhaps done. about the same
innovation but the competition has moved further
in the wvery finalization of the innovation.
"Innovation is, by its very nature, an extremely
risky activity, and the only risk greater than this is
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not performing an innovative activity." (Dobre,
2004, p.189) The company wants new products,
new services, new work processes, but on the other
hand there is a latent resistance to change in the
company. Yet, modern enterprise, due to the action
of the environment, and especially the market,
must accept technological changes, and these
changes, as a rule, destroy its stable state.
Therefore, we can state that the company is
ambivalent about innovations on the one hand and
is only aware that they are necessary because they
are important for its survival, and yet because of
the great risk and uncertainty, it is afraid of
innovation and tries in different ways to avoid or
prevent. When we talk about innovation risks, we
can mention the following most important risks:
risks in the technical field, risks in marketing and
risks related to time dynamics (the moment from
the invention to the concrete application of the
innovation). "It is the responsibility of
management to clearly state the goals of
innovation and the value of creating innovation,
otherwise, strategic goals will not be aligned with
the company’s overall strategy “(Davila, Epstein,
Shelton, 2007, p. 225).

2. Globalization and the innovation aspect of a
competitive advantage

Globalization is the transformation of economy,
culture, innovation and trade into a new global
synthesis - a new approach to the progress of our
civilization. At the same time, it implies strong
cooperation between the peoples of the world,
which refers to free trade and common global
concern for climate change, energy, economy,
technology, security and democracy.
"Globalization is a global process of connecting
and uniting national economies (states) into one
global system. Globalization seeks to build a
modern society that should provide: long-term
stability, security, sustainability, development,
world peace, optimal use of natural resources,
unique  environmental  protection,  poverty
reduction, etc. "(Staréevi¢, Suboti¢, 2014, p. 68). .
The growth of trade directly leads to faster
progress and the growth of living standards, thus
contributing to the encouragement of democratic
reforms and the reduction of wars and terrorism,
which is the real and desirable essence of the
globalization process. Certainly, the future of
globalization is created by developed countries,
and the fear and concern of countries that feel
powerless in relation to the available resources of
rich economies is completely justified. Countries
that fear globalization are most concerned about
the inability of their own industrial capacities to
fight and survive in the face of increasingly global
competition, because multinational companies,
which invest in innovation and have access to huge
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capital and labor, put underdeveloped countries in
a subordinate position. This results in an increase
in global tensions, not a reduction in poverty and
an increase in living standards, which should be its
primary goal. However, concerns about
globalization are felt not only by underdeveloped
countries, but increasingly by small and medium-
sized enterprises from the United States and
Europe, which are no longer able to provide an
adequate response to the challenges of
international competition. Setting and achieving a
sustainable strategic advantage is a key lever of
international integration based on a specific corpus
of competitive advantage (observed at both macro
and micro levels). The national has the advantage
if it is rational in a broader context where the
regional and global approach acquires a special
dimension that goes beyond social or economic
criteria. Competition or market competition is the
basic regulator of the market. Competitiveness is
competition, rivalry or competition process in
order to achieve the best possible results. It
contributes to innovation, better business and
overall economic growth. However, if the
competitiveness on the market is weak, then the
national economy also suffers. This usually leads
to protectionism, non-transparent government
grants and barriers to entry into the world market.
Therefore, strengthening productivity and general
competitiveness must be the guiding idea in the
implementation of the economic policy of each
country (Staréevi¢ Suboti¢, 2014, p. 17).
Competitive advantage is a realistic basis or
rational way in which a particular organization can
appear or compete in a selected market in order to
achieve some of its specifically defined goals. The
changed logic of the world market has conditioned
that the most important sources of competitive
advantage (at the level of only one company but
also at the level of one country) should be actively
and permanently sought in contrast to the
traditional paradigm recognizable in economic or
business policies by favoring low costs based on
cheap labor. strength or raw material. Creating
competitive advantages is especially important at
the enterprise level, although the activities required
to create and maintain them in an international
environment are extremely complex. This is
especially pronounced in certain branches that
have largely globalized or are on the path of
globalization. Therefore, the strategic framework
of competitive advantage is extremely important
for both effective and efficient or profitable
business. In the practice of companies, there are
other (bypass) ways to achieve profitability such as
seeking state  protection  (exchange rate,
incentives), making a profit and profit on the
market through insufficient investment (resource
or current monopoly position) or general
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avoidance of global industries. dimensions) but
these are solutions for which, as a rule, pays a high
price when the time comes. In the world market,
competitive advantage means relatively greater
power or strength of one company, one product or
one economy in relation to another. The basis of
the strategic advantages of each participant in
modern economic flows is not forever given
geopolitical coordinates, but much more achieved
competitive advantages that arise in the process of
specific unification of efforts in the process of their
integral creation - at the macro and micro level.
"Oligopolistic competition among large, high-tech
firms, where innovation is primarily a competitive
weapon that provides lasting innovative activities
and, most likely, their growth. In a market like
this, where a few giant firms dominate a particular
market, In this approach, the danger lies in the fact
that companies that opt for this strategic
framework must rely on risk exposure from
competitors who build their advantage on the basis
of a global strategy. Competitive advantage
through a global strategy would mean
concentrating total activities on one market
segment and serving it on that basis through an
integrally defined offer. Such a competitor does
not have to be a large firm but can also be a
smaller internationally oriented firm that has this
global approach. Globalization brings lower
transportation costs, better information technology,
and a conscious policy of reducing barriers
between countries to achieve efficiency based on
large scale and specialization. "Multinational
companies sell in many countries at the same time,
but they may or may not produce in many
countries" (Begg et al., 2010, p.176). Strategic
commitments therefore start from respecting the
currently valid global criteria by individual
industries or businesses (electronics, mechanical
engineering, agro-industry, etc.). At the national
level, the goals of achieving comparative
advantages on another modern basis are set - they
are not measured on the basis of achieving better
economic or business results, the so-called
transactional way (price, export, quality, supply) in
comparison with similar or other companies or
branches in individual countries, but from the
aspect of economic contribution of individual
industries to the overall development of the
country, living standards, employment, inclusion
in the world reproductive cycle, etc. sets, traces
and creates in the national economic or global
markets from that perspective. Practice has shown
that there is a direct relationship between the
achieved marketing power and the total strength of
the company, looking at marketing strength as a
composite index consisting of several factors. The
new role of the state as a catalyst is crucial in this.
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CONCLUSION

The management of innovations and creations
takes place in a dynamic, ie. technological
environment, which has changed dramatically and
is still changing rapidly, so that the changes that
occur in the context of globalization are difficult to
monitor, but also to adapt permanently. In this
way, the interdependence that exists between the
idea and the innovation is explained, ie. that there
is no innovation if there is no idea, and that an idea
can exist without innovation. Therefore, a new
logical conclusion is drawn that the relationship
between idea and innovation should be viewed as a
relationship between the whole and the work in
which the whole can exist without the work, or
parts, but that the part cannot exist without the
whole. Technology and innovation policy must get
their rightful place in economies such as the
countries of the region. This does not only mean
declarative support for company projects,
institutes, scientific institutions and the concrete
operationalization of the adopted development
strategies in the coming period. The state should
have an integrative role in knowledge management
on a broad economic basis by creating
technological and innovation policies as an integral
part of the overall economic policy. In this context,
it is necessary to refocus specific subjects and
adapt the instruments of technological and
innovation policy in the conditions brought by the
challenges of globalization. The inevitability of
globalization does not exclude the opposition and
protests of certain organizations that believe that
globalization is one of the main causes of
widening the gap between rich and poor. This
gives new policy importance for the promotion of
research cooperation, acceleration of business
networking and clustering, by improving
institutional ties, diffusion of technology and
increasing employee mobility. The next important
step that public authorities must take is to ensure
the framework conditions for innovation
management. These include competitiveness
policies to increase competitiveness through
innovation, but also to accelerate scientific
research, education and training policies to
develop the necessary human capital, regulatory
reform policies to reduce administrative burdens
and institutional rigidity, financial and fiscal
policies to increase employee mobility and
strengthen knowledge flows , foreign investment
and trade policy towards strengthening
technological diffusion and regional policy to
improve complementarity between different levels
of government initiatives. The benefits of modern
development will be available to countries around
the world if they are willing to innovate and work
together to create a free business environment
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(focusing on integrity and the rule of law,
increased  investment in  information and
communication infrastructure) and to invest in
education to create the best trained and equipped
staff to work in a global economy.

LITERATURE

[1] Abernathy W. J., Utterback, J. M. (1978):
Patterns of industrial innovation,
Technology Review, Vol. 80 (June-July).

[2] Begg, D,, Ficher, S,, Dornbusch, R. (2010).
Ekonomija. Beograd: Datastatus.

[3] Bobera, D. (2007). Projektni menadzment.
Subotica: Ekonomski Fakultet Subotica.

[4] Bomol, V. (2006) . Inovativna masinerija
slobodnog trZista. Podgorica: CID Podgorica.

[5] Davila, T., Epstein, M,, Shelton, R. (2007).
Makinng Innovation Work. Wharton School
SAD.

[6] Dobre, R. (2004)' Inovacije i tehnoloSke
strategije. Sibenik: VSTM Sibenik.

[7]1 Prash G (2007). Optimistisch aus Prinzip.
Harvard Business Manager, CEO, 10.

[8] Grant, A, (2016) . How to Build a Culture of
originality. HBR.

[9] Kaotlica, S.2005). Osnovi tehnoloskog
menadzmenta. Beograd: Megatrend
univerzitet Beograd.

[10] Kutlaca, . Semencenko, D. (2015).
Nacionalni inovacioni sistem u Srbiji:
proslost, sadasnjost, buduénost. Beograd:
Institut Mihajlo Pupin.

[11] Schumpeter J (1942). : Capitalism, Socialism
and Democracy, Harper & Brothers, USA

[12] Stargevi¢, V., Subotié, S., (2014). Uticaj
globalnih promjena na upravljanje
poslovanjem zavisnih preduzeca MH
Elektroprivrede Republike Srpske. Bijeljina:
Fakultet poslovne ekonomije Bijeljina. Novi
Ekonomist, broj 16., jul-decembar 2014., str.
67-73

[13] Starcevié, V., Subotié, S. (2015). Competive
Adventages of the Economy of Bosnia and
Herzegovina as Precondition for Atracting
Foreign Direct. Strategic Management
International Journal of Strategic
Management and Decision Support Systems
in Strategic Manegement, Vol. 20, No. 1.
University of Novi Sad, Faculty of
Economics in Subotica.

NOVI EKONOMIST


https://en.wikipedia.org/wiki/Harper_%26_Brothers

[14] Verganti, R. (2016). The Innovative Power of
Criticism. HBR, Januar.

Internet Sources

[1] https://www.danas.rs/svet/bregu-rcc-zapadni-
balkan-ulaze-manje-od-jedan-odsto-bdp-a-za-

inovacije-i-istrazivanja/ (pristup internetu

2.03.2020.)

[2] https://www.researchgate.net/publication/334
561423 _Inovativnost kao_kljucni_faktor ko
nkurentnosti_drustva (pristup internetu
20.02.2020.)

[3] http://www.vps.ns.ac.rs/SB/2009/3.15.pdf
(pristup internetu 11.03.2020.)

[4] https://www.slideshare.net/SLDProject/inova
cije-i-konkurentnost-preduzeca-28035611

[5] http://kako.prodati.biz/inovacije-
konkurentnost-preduzeca-kako-ostvariti-veci-
profit-od-konkurencije/

[6] https://www.danas.rs/svet/bregu-rcc-zapadni-
balkan-ulaze-manje-od-jedan-odsto-bdp-a-za-
inovacije-i-istrazivanja/ (pristup internetu
12.03.2020.)

[7] https://www.wipo.int/portal/en/index.html
(pristup internetu 16.03.2020.)

SUMMARY

Management of innovation and creation takes
place in a dynamic, i.e. technological environment,
which has changed dramatically and continues to
change rapidly, so that the changes that take place
in the conditions of globalization are difficult to
keep track of, but also to adapt to them
permanently. In this way, the interdependence that
exists between an idea and an innovation is
explained, that is, that there is no innovation if
there is no idea, and that the idea can exist without
innovation. Therefore, a new logical conclusion is
drawn that the relation between idea and
innovation should be seen as the relation of the
whole and the part in which the whole can exist
without the part or parts, but that the part cannot
exist without the whole.
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Ynanax je uznaean wa VI Humepuayuonannom Hayunom ckyny ,, Ekonbus: Ynpaewarse npomjenama
y ycnosuma enobanusayuje “, bujerouna 18. u 19. jyn 2020. 200une

Ancmpakm: Muozo je numarea y 6e3u ca yio2om
pauyyHoseoha y epu enobanusayuje, Hajeekie
docmuenyme u pacmyhe meljyHapooHe
NOKpemamusocmu Kanumaia, poba uoeja u myou.
VYnoea ympasmwauxoz pauynosohe je nocmana
3HAYAjHA, He CAMO HA KOpNOpamueHom, eeh u Ha
HAYUOHATHOM HUBOY, NA U HA MefyHapoOHOM
Hueoy. Ibecoso  mjecmo  je  npesacxooHo
npempnjeno  memamopgosy 00  npunpemaya
b6pojuanux usgjewimaja 00 8UCOKO2 cneyujaiucme
ungpopmayuone noopuike O0OAYKAMA, NOCIOHO2
napmuepa MeHaymenma, UHMEPHO2
KOHCYIMAHMA, OP2AHU3AYUOHOZ e0yKamopa u CI.
Cepmugurosarwe  ynpasmaukux — pavyHosoha
npoucmuue u3 cxeamara u nompebe oa mo,
002080pHO 3aHUMARbe, DYOe TUYEeHYHOS KapaKkmepa
noge3aHo ca 6p0  BUCOKUM 0OpPA306HUM U
CMPYYHUM 3aXmjeeuma y 3emmama paszeujeHujez

pauynosoocmea. Y bBocnu u Xepyecosunu je
npedsuheno  cepmugurosarwe pauynosoha u
pesusopa, 00K nocebnoz cepmugpuxama 3a

osnawhenoe ynpaswauxkoe pawynogohy sa cada
nema. Pauynosoocmeena npoghecuja je paseuna
ceoje emuuxe cmanoapoe Koju cy npeyemu u y
bocnu u Xepyecosunmu, a koju eadxce u 3a
ynpagmauke payyHosohe. Meljymum, cneyuguuna
ya02a YNpasmsaykoe paiyHoeooCcmseda 00800uU 00
Kkoougpuxayuje Cmandapoa emuuxkoz NOHAUWAA
3a  ynmpasemauke — pauyHosofe 00  cmpaue
npogecuonannux opeanuzayuja. Lumw pada je 6uo
oa ce ucmpaxcu ynoeda u Mjecmo YnpasanauKux
pauynogoha, RUX06U U3A306U U Nepyenyuje
jasHocmu, Kao u cepmuduxosare u emuuxu
cmandapou  3a  ynpasmauxke — pawynogohe y
3emmama paseujenoe pauynosoocmea u'y bocuu u
Xepyeeoeunu. Pesynmamu cy nokazanu oa ce
cmarve y 3eMabama HanpeoHo2 pauyHO800CMea U y

HOBW EKOHOMMWUCT

| 36 |

bocnu u Xepyezosunu, 3uavajno pasiuxyje, me je
Heonxoono oa bocna u Xepyecosuna ynanpujeou
cMjepHuye Ha Koje ce ocaarba, npeyme npaxce
opyeux Koju cy y moj obnacmu ocmeapuiu
3Hauajan Hanpeoax u oopeou yusmese Kojuma
mpeba 0a meoicu.

Kuwyune pujeun: banka, globalizacija, pandemija,
upravljanje promenama

YBOJ

Y  ycioBuMa  riobanu3andje  TpXKUIITA U
KOHKYPEHIIMje MEHAlIepH CY H3JI0KEHH BEJIHKOM
NPUTHCKY CTBapama BPHjEAHOCTH 32 BIACHHUKE U
HEMHHOBHO j€ bUXOBO OCJIambarbe Ha YIPaBJbaukKo
pauyHOBOJICTBO. YIIpaBJjbauke pauyHOBohe HeMajy
JarogHy TO3WIM]y, MOpajy Op3o pearoBaty,
mpubaBipaTd HMH(OpPMAIHje, IPUMjCHATH HOBE
yIpaBJbadke TEXHHUKE, PECIICKTOBATH €(PUKACHOCT
n epextuBHOCT. CTBapame BPHjEAHOCTH 3a KYIIIIE,
Ka0 TPHOPUTET CTBapama BPUjEIHOCTH 3a
BJIACHHKE, YCIIOXHaBa IIPOIEC YIpaBjbama U
CTBapa HOBE H3a30BE 3a YIpaBJbauKe pauyHOBOle
Koju Tpeba Ja MPUMHjeHe TEXHUKE 32 YIPaBJbabe
npoduradunnomhy  kymama.  HHdopmanmone
TEXHOJIOTH]e yTu4y Ha yIPaBIbauKO
padyHOBOJICTBO, cKpahyjy BpHjeMe NpHKYIJbarmba
nHpOopManyja, aHaJIu3e u IpUIpemMe
CTaH/IapAM30BaHUX W3BjellITaja, T€ C€  OTBapa
MIPOCTOp yIIpaBjbadyKUM padyyHOBOhama na ce
IOCBETE€ IIOCJIOBUMA HHTEPHOT  KOHCYJITAHTa,
Kpearopa nHpopMalroHe MOJPIIIKE "
MHTEPIIPETAlNjH W3BjeIlTaja, pPa3IMUUTHX BpcTa
€KOHOMCKHMX aHalii3a, a INTO IoJApa3yMujeBa
BUXOBY TEXHHYKY KOMIIETEHTHOCT. [IpomjeHe y
CTPYKTYpH €KOHOMHje, I0jaBa HOBHUX HMHIYCTpHja
(6uoTexHONIOTH]ja, TUTUTATHE TEJIEKOMYHUKAIIH]E)
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W MIPOMjEHE 3Hayaja I0jeJUHIX IPpaHa y CTPYKTYPH
npuBpene (CEKTop yciayra) HOBH je H3a30B 3a
ympaBJjpadke padyHOBohe 300T 3amocTaBibarba
YTIPaBJbAYKOT padyHOBOJICTBA y OBHM
SHTUTETHMa, TIa jé W3 TOT pas3jiora HEONXOIHa
amantanuja Beh  pasBHjeHMX  yIpaBIBAYKO-
pauyHOBOJACTBEHHX  TexHHKa. [IpomjeHe y
MHTEPHOM OKpyXemy mnpenyseha, kao mTo cy
oOpauyH IMJBHUX TPOWIKOBa, JHH (eHri. lean)
KOHIICTIT MPOW3BOMKBC M JuH  (uio3oduja
NpOM3BOJKe M HabaBke '"TauHO Ha Bpujeme’,
Kaj3eH oOpauyH, oOpauyyH TpOLIKOBA KBaJHTETa,
00padyH TPOIIKOBA XKMBOTHOT' IUKITyca IPOU3BOa
W CIIMYHO, CTBapa HOBO OKPYXEHE M HOBE

YIIPaBJbayKO-pPauyHOBOACTBEHE U3a30Be 3a
yIpaBJpadke padyHOBODe.

Crpykrypupame mpenyseha ©3 HepcHeKTHBE
YIpPaBJhayKOI PAdyyHOBOACTBA 3HAYAjHO je MITO
onpehyje OpraHM3aLHOHO OKPYXEHe
YIPaBJhaYKOT pauyHOBOle " HBETOBO

MO3HUIMOHUPAKE 3aBHCH OJf MHOTHX (DaKTopa:

BEIMYHHA u CJIO’KEHOCTH npeayseha,
OpraHu3aIMoHa ¢dbopma (byukunoHaiHa,
JIUBU3HOHAJIHA, XHOpHUIHa, MaTpUYHA) u
yIpaBJbauka ¢bunozoduja. VYrpasspauku
padyHOBOla, Ha MOYETKY KapHjepe, OOMYHO je y
pPauyHOBOJCTBEHOM  OJjeJb€bY M IOJHOCH

U3BjeIITaje KOHTPOJOPY KOjH je OATOBOpaH 3a
()MHAHCHjCKO M YNpaBJbauyKO PadyHOBOJCTBO H
MOPECKO HU3BjeIITaBame. Y CaJalllbiM YCIOBHMA
yIpaBJbadkl padyHOBOha Hairiena IjesuHy
npeny3eha, wumaH je  MynTHQYHKIHOHAITHHX
THMOBa 33 HCTPAXKHUBAIE U Pa3BOj, IU3ajHUPAIHE
NpOU3BOJIA, MPOM3BOJIY, MapKEeTHHT,
JUCTpHOYLIH]y, MIPyXKamke yciayra MoTpomadynumMa 1
U3BjelITaBakbe  IMOTHPEJACjeIHIKA  Pa3IMuUTHX
MOCJIOBHUX (YHKIIH].

JjenoBame ympaBhbauykux padyHoBoha HHje TOJ
YTULAjeM 3aKOHCKHX HOPMHU M PayyHOBOJACTBEHHX
CTaHIapaa, Kao MTO je ciiydaj Vv (UHAHCHjCKOM
PavyHOBOJCTBY, ME)yTHM O BHX ce OYeKyje Ja y
NpoLecy YIpaBbaka IMOMITYjy €THYKE HOpME.
Etuka ce HajoBe3yje Ha 3aKOH, CTaHIap/Ie U Jpyra
NpoInUcaHa MHTepHa MpaBuiia U Tpeda Jja oMOTrHe
KaJa Ccy IpaBWiIa HejacHa M IIOCTOjU 3HavajaH
mpoctop 3a mnpocyhuBame. IIpodecnonanne
opraHusaiyje, npeno3Hajyhu moryhe mpotieme u

HOTCHIII/Ij aJIHC OIIaCHOCTH (021§ HCCTHYKOT
InoHalIama, nponI/Icyj y KOJCKCEC CTHYKOTI
noHalIamka 3a yIiipaBJbadke paquOBolje .

[TomroBame eTHUKNX CTaHAapAa je oJ 3Hayaja 3a
pasBoj, MIPENO3HABAKE u noBehame
KpequOMInTeTa yNpaBJbadkux padyHoBoha u y
OBOM TIpaBIly Tpeba Ja ce pas3BHja yNpaBJbayKo-
pauyHOBOJCTBeHa  mpakca y  bocHu  u
Xepuerosunu (buX).
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ws pama je ma mpukaxe yiory, OArOBOPHOCT,
MjecTo, cepTH(UKOBame M €TUYKE CTaHAaple 3a
yIpaBJbadke padyHOBONhE y paBHjeHUM TPKUITHIM
eKOHOMHjaMa ¥ Yy  OKBHpPY  HaIpeIHOTr
YIIPaBJbAauKOI' PAuyHOBOJCTBA, 3aTHM Jia CE YKaxe
Ha CTamke U TPEHYTHH II0JIOKaj padyHoBoha y buX
1 Ha3Haue Oyayhu mpaBIu pa3Boja OBE jOII YBHjEK
HEIOBOJEHO pa3BujeHe (mpyre) rpaHe
pauyHOBOJICTBAa M YIpaBJbaukuX pauyHoBobha. [la
0K ce TO IMOCTHIIIO, Paj je MOAEJbEH y YETHPH
aujena. Y TpBOM JMjely ONMCaHa je yjora u
OJI'OBOPHOCTH  YNpaBJbAadyKOT ~ pauyHoBohe
KapaKkTepUCTUKE KOje MMa, JPYTH JHO paclpaBiba
0  MjecTy  yIpaBJjbadkMX  padyHoBoha y
opraHm3amnuju, Tpehu IO yKa3yje Ha MOCTYIaK
CepTU(HKOBamka YIPAaBJhAUKUX padyyHOBOha, a y
YEeTBPTOM JHjeNly TpPEACTAaBJbEHH Cy eTHUYKH
CTAHIApIH 32 YIPaBJbayKe PauyHOBONhE Yy CBHjeTy
ny buX, y ckpahenom o6muky.

1. Yiora u oAroBOpHOCT YNPaB/bauKOT
pauyHoBolhe
VY mpeny3ehy ymora ympaBspaukor padyHOBolhe

MPOUCTHYE u3 yJore YIPaBJbAYKOT
payyHOBOJCTBA, Kao IIpolleca IPEHo3HaBamba,
NpUKYIUBaKka,  Mjepera,  CHCTeMaTH30Bama,
NOAHOUIEHA W TyMmadewa BPUjEIHOCHHX H
He(UHAHCH]CKUX ojaTaKa, OJIHOCHO
uHdopmalja, MO aKTHBHOCTHMA, MpOLECHMa,

OpraHM3aIlMOHUM JIHjelIOBUMa, IPOM3BOANMA U
ycayrama, TpXKHIITHMa M KyNIuMa 3a ToTpede
menapmenta (Atkinson, Banker, Kaplan & Young,
1997: 3-5). VY HaIeKHOCTH  YIPaBJHAYKOT
paduyHOBOohe HHCYy OmnmykKe KojuMa ce mokpehy,
yBehaBajy mmm ryde pecypcu npenmyseha. To je y
HaJUISKHOCTH MEHajepa Ha0aBKe, MapKeTHHTa,
MIPOU3BOIELE, (uHaHCH]a, OpopUTHUX |
WHBECTULIMOHHX LEHTapa. VYpaBsbauku
pauyHoBoha je Hocmial[ yiore o0e30jehema
uH(OpMaILMOHE MOJPIIKE MEHaIMEeHTy Tpeny3eha
y CBUM YIpaB/bauKUM akKTHBHOCTHMa. Iberosa
yJIora je JIOTHCTHYKA alld He U U3BpuIHA. Mnak oH
HUje "yciy)KHa pyka' MeHayMeHTa, Beh je muo Ton
MeHaMeHTa npexnyseha.

MHore neduHHINNjE KOjU Ce KOPUCTE y BE3H yJIOTe
yIpaBJbauKUX PauyyHOBOhE He ofpaxkaBajy lIaHac
IBErOB CTBAapHH TMOJIOXKAj, Ipeja3ak y CraTyc
Jaujepa W CTPATEIIKOr IIOCJIOBHOT IapTHepa.

TpamuunonanHe  peduHUIMjE  IETEPMUHHUIITY
yIIOTy yNpaBJhadyKoOT padyHOBOhe kao noOaBipada
nHpOpManuja,  KOjU  IPHUKYIIBA, CcyMHupa,

aHaIM3Upa W U3BjEIITaBa JIOHOCHOIE OTyka. To
je yiora Koja je y 3HadajHOj MjepH y3ypHHpaHa
TEXHOJIOTHjOM M BHCOKO  HHTETPUCAHUM
CHCTEMHUMAa TIOCIOBHOT IJIaHUpama pecypca (SHIII.
Enterprise Resource Planning - ERP). Heke on
noctojehux neduuunmja 3a ymory ynpaBibaykor
pauyHoBolhe mpezcraBibajy "Kpu3y HaeHTHTETa',
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jep HHCYy Yy CKIaay ca IEroBUM CajallibuM
crarycoM npocdecuje. OBo je Ono jeman of pasjora

na aMEepHUIKHA HNucrutyt yIpaBbavyKUX
pauynoBoha (emri. Institute of Management
Accountants - [IMA) 2008. romuHe pasBuje

IeUHAN]y Kako OM ce mpeactaBmia u 0OoJbe
olMcana yjora yIpaBjbadKHX padyHOBoha y
JaHAITBAM yCIIOBHMA! "VrpaBspagko
pauyHOBOACTBO je mpodecuja Koja oOyxBara
MapTHEPCTBO y JAOHOIICHY YNPaB/baYKHX OIIIYKa,
OCMUIIUbABAE CHCTEMA TUIAHUPAtha U YIPaBJbatba
nepdopMaHcama,  IpyXame  eKCHepTuse y
(PMHAHCHjCKOM H3BjellITaBaby M KOHTPOJHM KakKo
0K ce MOMOIJIO MEHaMEeHTy y (opMynauuju u
UMIUIEMEHTAIljH ~ CTpaTerdje  opraHm3amnmje”
(IMA, 2008: 1).

y pas3Bojy neuHALTje YIpaBIHAYKOT
pauynoBoactBa IMA ce Qokycupama Ha TpH
kommonenre (IMA, 2008: 4): 1) ocHoBHa
KOMIIOHGHTa YIPaBJbAauyKOI PAdyyHOBOACTBA je
dbopMynanuja U UMILICMEHTAIMja CTPaTeruje Koja
MOMaKe OpraHU3aluji [1a YCIUje U OHA Yy IIUpEM
cMuCIy  JAedHHUIIE  YIOTY  YIpaBibayKor
pauyHOBohe 1a ymnpaBibauku padyHoBoBa, y Ouio
KO0jO] Taukd MH(OPMAITHOHOT JIAaHIa BPHjESIHOCTH,
MOXKE IONPUHH]ETH YCIjeXy OpraHu3aluje Kpo3
UMIUIEMEHTAINjy cTpareruje; 2) ga Om ce OBO
MOCTUTJIO YIIpaBJbadke padyHoOBohe mjemyjy y
cacTaBy yNpaBJbauKuX THMOBA, U OBa KOMIIOHEHTA
oJjpaXkaBa UCTPaXKHMBamba M MPAKCy Koja yKasyje na
yIopaBjbauke  padyHOBOhe pame Kao IO
MEHAllepCKMX THMOBa Ha CBUM  HHBOUMA
uH(pOpMaIKja JTaHIa BPHjeIHOCTH, IITO YKIbYUYje
u yuemhe KOJ  JIOHOLIGHA  CTPATELIKHUX
yOpaBJbauKUX OJUTyKa; W 3) yjora ympaBJbauKor
pauyHoBOhEe y MEHaAIEpCKOM THUMY MOXe ce
OIUCaTH KpaTKoM JUCTOM rJ00aTHuX,
MHKJIY3MBHHX KOMIICTCHIIM]ja, & OBa KOMIIOHEHTA je
HeomxogHa Ja OW ce pagjacHWIO Ja ce
yIpaB/baykl pauyHOBOhA MOXKE PA3IUKOBATH O
JIpYrux npodecroHaiana y opraHu3aluju, MOLTo
ce UMIUIEMEHTallWja CTpareruje oA  CTpaHe
MEHAIepCKUX THMOBa MOXXE IIOBE3aTH ca OuIio
KOJUM  MEHallepckuM  TpodecHoHaIeM  y
OpraHu3aIfjH, J0K je M300p KOMIIETEHIIH]ja, KOje
Tpeba YKbYUUTH Yy JepHUHUIM]y Kako Ou ce
pa3nuKoBalie yIpaBibadke padyHoBohe, BoheH
KputepujymMmuMa na aeduuuimja tpeba ma OuTtH
jesrpoBuTa, riaobanHa, 6e3BpeMEHCKa, HHKITy3MBHA
Y NIePCIEeKTUBHA.

Viora ynpaBibauKor paqyHOBOZCTBA 110jaBJbYje Cce
npuje 1900. romuHe, mapajerHO ca pa3BOjeM
UH]TyCTpH]je u TPXKHILITA. VY1paBibauko
payyHOBOJCTBO HMMAJI0 j€ YIOTY Ja IpYXH
nHpOpMaIFje 0 MHTEPHUM IporiecuMa npexyseha,
HIIp. 3apajgamMa ¥ MaTepujajanuma Koju Tpeba aa ce
Kopuctu y mpomsBoamu. Pmajurmen u Ilapkep
(Fleischman &  Parker, 1997: 1760-1850)
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yIpaBJbauke pauyHoBohe cMmarpajy
"mpunpemaunma  Opojuanux  uH(popmanuja',
MIPUIIPABHAIIMMA (HHAHCH]CKHX WH(pOpManyja,
KOjU Cy WMall Mald 3Ha4yaj 3a JIOHOIICHE
MEHAaepCKUX OuTyKa. MeljyTum, oBa Imepuerniiija
omujenn yciben 3HaYajHe eKCIaH3mje
(uHAHCHjCKOT yIpaBibama (OIIITEr/CTPATEIIKOT)
U KOHCYJTaHTCKHX yciyra. Y OBHM IIpOMjeHama
Bbpuc, Esamen u Ckejnenc (Burns, Ezzamel &
Scapens, 1999: 28-30) cmatpajy ma ce
pauyHOBOJICTBEHa Mpodecuja perno3uLuoHNpa Y
WHTEH3UBHO] aTMoc(epy III00aTHe U TEXHOJIOLIKE
KOHKypeHIIWje, LITO je JjeIMMUYHO W pasiior
U3MHjCHCHE YJIOTe YIpaBJbayKHX padyHOBoha.
Hctopmjckn  rienaHo, TOJNOXKA]  YIPaBIbAYKOT
padyHOBOhe OHO je OABOjEeH OJf OCHOBHHX
aKTUBHOCTH mpenyseha, y3 Mamu CTeHeH JM4YHE
WHTEpaKIje ca KOPUCHUINMA WHQOpMaIuja.
PasnmBajane cy wux ¢usuuke Oapujepe yHyTap
opraHusaiyje, a y Ho4etHoj (asu cBoje mpodecuje
HUCY HU OWIM YKJbYYEHH Yy TpOLEC JOHOIICHA
omtyka. IbuxoBa cymTHHCKa yiora je Ouia
npyxamwe  uHQOpMalMja ~ MeHayepuma  3a
JOHOLIEH-E IOCIOBHUX OJUIyKa U CBE LITO Cy Taja
pamunu Owna je mpumpeMa Oyiieta, IpoBjepa
W3BjelITaja O HACTAJIMM pacxoluMa, HpHUIpeMa
u3BjeliTaja O BPEAHOBaKmY 3aluxa W H3paja
pa3sNMYUTHX CTaHAApAM30BAaHMX (UHAHCH)CKHX
m3Bjemraja. CaxxeTo, "OHH Cy OwmiH 3almMCHUYApH,

00e30jehuBaun pa3IIATHX nHpopManyja,
KOPIIOPAaTHBHA TOJHIAjIIH, YyBapu (HHHAHCH]jCKAX
eBHUJICHLI]a, HcTopuYapu oprasusanyje,
ucnymwanajyhu TpaIUIOHATHY yIory

pauynoBojctea” (Siegel & Sorensen, 1999: 4).

On jeane [nm0 [pyre oOpraHuszaiuje yjora
yIpaBJbauKuX pauyHoBoha Bapupa 3aBUCHO O]
BEJIMUMHE OpraHu3alyje, BPCT€ OpraHusalyje,
KyJNType, HHAYCTpHje U IpYyrux (akropa Koju ce
BPEMECHOM pa3NluKyjy, H HHXOBa ylora y
MPONUIOCTH ¥ TaHAC HHjE UCTA YCIBEN Pa3THINTHX
OoKOJHOCTH. be3 o03upa Ha TO, OBEe pa3iuKe He
MHjeha)y  OCHOBHY  VIOTY  VIpaBJauKHUX
pauyHoBoha, Mel)yTuM BenMUMHA OpraHu3aIHje U
Ipyrd GakTopH 3HAYajHO YTHUY Ha YCIIOKHHABAE
mBHUxoBe ynore. OBa BHUXOBa NPOMEHJbUBA YJIOTa
MOXeE C€ MMOCMaTpaTd MapajielHo ca TPKHUIIHUM
OKOJIHOCTHMA, OJf TpyXama uHPopMalnuja 3a
WHTEpHE TIOCIOBHE AaKTHBHOCTH JIO0 CTBapama
BPHMjEAHOCTH 32 KYIIIE W Jpyre WHTEPECEeHTe, a

JaHAC ¥Majy BHIIEC OJrOBOPHOCTH ©  300T
JIelneHTpanu3anyje  mpeny3eha wm  mperHoca
oBJamhemna.

Epa rnobanuszanuje nonujena je tpanchopmucany
TIO3HIIH] Y YIPaBJbAYKOT pauyHOBOhe u
Meramopdosza ce u pgajke HacTaBba. Of
npurpeMava OpojuaHnx mHpoOpMaruja u3 "3agme"
KaHIlenapuje, yrnpaBjbayku padyHoBobha je cama y
"mpBoj" KaHIENapujy Kao IOCIOBHH MapTHEp ca
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HOBOM YJIOTOM W HOBUM H3a30BUMaA. 3a yCHjeHIHO

MOCJIOBHO ~ INAPTHEPCTBO  MOpPajy  HEMPECTaHO
yHampehuBaTH CBOje 3HamE U3  PATHIUTHX
obmacth W TOOOJBIIABaTH  KOMYHHUKAIIH]jCKE

BjemrTHHE 3a e(QHWKacHO KOMYHHIHpame C
YHYTPalIlUM ¥ CIIOJBHHM CTEjKXOJgepuMa Ha
CBUM HHBoMMa Yy mpexaysehy. I'moGammsarja
yTHYe Ha KOHLENTe M TEXHHKE YIPaBJHAYKOT
pauyHOBOJCTBA U ca riodanu3zanujom nosehasa ce
KOHKypeHIIMja, a YyHampeheme HHPOPMAIMOHO
KOMYHUKAIIMOHUX TEXHOJIOTHja 3aXTHjeBa Op3e |
peneBaHTHe  MH(OpPMaLMje M YIPaBJbAYKO
pauyHOBOJCTBA Caja Wrpa MHOTO 3HAYajHU]Y
ynory y mpenysehy. Kao crparer, ympaBibauku
pauyHOBOha je yKJBY4EH y Tpedy3uMame
onromapajyhmx cCrpaTtemkumx TOTe3a, IOMaxe
MeHajlepuMa y  u300py  HajupopUTAOIITHHjH
Kynana, aHamm3upa (UHAHCHjCKE MOCJbEAULIe
3aMjeHe MPOM3BOJA Yy MPOU3BOAHOM/YCIYKHOM
acopTUMaHy, NpyKa ajekBaTHe HHpopmaimje o
TOTOBMHHU M CJI. YIIpaBjbauku pauyHoBoha nanac
CBOje  BpHjeME€ KOPUCTH Ha  CTPATErHjcKo
YIPaBJbauk0 pPavYyHOBOACTBO, C IHJbeM Jia
NPOLIMPH OIYC TPAJAUIHMOHAIHOT YIPaBJ/HAYKOT
payyHOBOJICTBA. Tepmun CTpaTerujcKo
YIPaBJba4YKO PavyHOBOICTBO UuctutyT
oBNamheHnX yIpaB/badkUX padyHoBoha (eHII.
Chartered Institute of Management Accountants —
CIMA) ommcyje kao "OONMK  yHpaBJba4KOT
pPadyHOBOJCTBA y KOME C€ Harjlacak CTaBjba Ha
nHpOpMaLHje Koje ce omHoce Ha (haKTope HM3BaH
¢dbupme, kao U Ha HedUHAHCUjCKEe UHPOPMAIHje U
BUXOBO HMHTEpHO reHepucame" (Ahid &
Augustine, 2015: 50).

OctBapyjyhu HaBeneHe yiore, yHpaBbaykH
pauyHoBoha, y ofHOCY Ha Jpyre npodecroHaie,
0aBM ce CBUM IIOCIOBHHUM aKTHBHOCTHMa
npenyzeha W MPaKTHIHO jeAWHO je Jwie ymyheHo
y cBe mnocioBe npenyseha. OBy yiory Moxe
HOHHjEeTH CaMO BHCOKO 00pa3oBaHH E€KOHOMHCTA
PavyHOBOJCTBEHE OpHjEHTallje, O] Kora ce Mopex
OIIITHX €KOHOMCKHX 3Hama 0YeKyje BUCOK HHUBO
3HaWka M BjeIITHHA U3 MEHAIMEHTa (KaKO OIIITET,
TakO W 10 TMOjeAuHUM (YHKIMjaMa), MOCIOBHE
opraHu3zaiuje, ¢uHaHcHja, ¢duHaHCHjCKOT
pauyHOBOJCTBA  ca  pEBU3UjOM,  oOpadyHa
TPOILIKOBa M yYHHAKa, Hpoleca OJJIyduBamba W
cost-benefit ananuze y te cBpxe, cucrema, MeToaa
W TEXHUKa IUIAaHMpamka M KOHTPOJIE OCTBapema,
MH()OPMALMOHKUX CHCTEMA, yUeHha O MOoHallambuMa
JbyJIM, MOTHBAILMOHUX CHUCTEMa, KOja Ce CTHUUy Ha
YHHUBEp3UTETY M Mocjie  NpogecHOHATHOM
enykanujom u npakcoM (CreBanosuh u [lerposuh,
2016: 29). VY buX mpomec adupmarmje
YIIPaBJbAuKOT pauyyHOBoOhe, OKpeTameM Ka MOJeTy
TPXKMIIHOT Ha4YMHa npuBpeliBama, Moxe yop3aHo
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Ja Hampenyje, ¢ 003UpOM Ja pacrojaxXxemo
TOTOBUM pjelIelbMMa M HCKYyCTBMMa 3eMalba
Pa3BHjEHOT PavyHOBOJCTBA.

2. Mjecto ynpaB/baukor pauyHoBole

Ananmsupajyhu MjecTo yIpaBJbauKoT
pauyHOBOJICTBA y OpTaHHM3alMOHO] CTPYKTYpH
npenyseha wmoxe ce pehm nma je kapujepa
YIpaBJbauKOT pauyHOBOle Be3aHa 3a MOCIOBE KOjU
ce 00aBpajy y OKBHPY padyHOBOJICTBCHE
¢yHKUHje, y OHjeTy Koje MOKpHBAa YIPaBJbAUKO
pauynoBonactBo  (Mamumauh, Mwumuhesuh u
CreBanoBuh, 2013: 22). YV mowmpy mnoTmyHe
IpencTaBe O IIOCIOBUMa M aKTUBHOCTHMA
yIIpaBJhauKor padyHOBohe Tpeda mcrahm ma TO He
Mopa OWTH IOCEOHO JHMIEe W Aa jeé TO OOMYHO

[JIABHU padyHOBOha HamIeKaH 3a  I[jCIHHY
Pav4yHOBOJICTBA npenyseha, (buHaHCHjCKO
pauyHOBOJICTBO W ToAMIImke  ((pHUHAHCH]CKE)

usBjemraje. Jpyro je, mehyrum, nurame kako he
ce OH 3BaTd, IJIaBHU pauyHoBoha, nomohHMK
(MHAHCHjCKOT JHUPEKTOpa 3a PadyHOBOJCTBO,
JUPEKTOP PATyHOBOACTBA MM TJIABHH KOHTPOJIOP.
I'maBHOT pauyHOBOl)y Ha3zmBajy W KOHTPOJOPOM Y
3eMJbaMa CHIJIECKOT jEe3WYKOr TMonpydja 300T
BETOBE YJIOTe Yy OCTBAapHBaBy CHUCTEMAaTCKE
yInpaBjbauke KOHTpOJEe Impoleca y mnpenysehy
(CreBanoBuh, 2000: 46). Ynory ymnpaBibaukux
pauyHoBoha MoOry Ja HOCE W DPauyHOBOACTBEHH
EKCIIePTH KOjU Cy aHTa)KOBaHH HAa KOOPAUHAIIH]H
oOpadyHa TpOIIKOBA M Yy4YHHaKa, IUIAaHUPama,
KOHTPOJIE M aHaju3e OCTBapema M IPOjeKTHE
aHalIM3e TPOUIKOBA M KOPHUCTH, Kao IHjeNoBa
paayHoBojncTBa (CreBanoBuh u IlerpoBuh, 2016:
29). [o3unmoHnpame M HAAJISKHOCT MEHaiepa 3a
¢uHAHCHje W  payyHOBOJICTBO W  TJIABHOT
pauyHOBohe (KOHTpoNOpa) y (YHKIIMOHAIHO
CTPYKTYPHPaHOM npenysehy, MOXe ce
npencrasutu lllemom 1 (CreBanoBuh u [letposuh,
2010: 37).

Kao mro ce Moxe BUAjeTH M3 HapejHE IIeMe,
Kapujepa ymnpaBjbaukor pauyHoBolje BesaHa je 3a
BEPTHKAJIY Yy 4HMjoj ocHOBH je OOpauyH TpOILIKOBa
n yuuHaka, [limaHuWpame, KOHTpOla W aHalM3a
ocTBapema (CUCTeM OYUeTCKe KOHTPOJIE Ipoleca)
n IlpojekTHa aHanmM3a TPOIIKOBA W KOPHCTH
(mocebHM 00padyHH M M3BjELITajH 32 MEHAIMEHT y
CBpXY JOHOLIECHA MOjeINHAYHUX OJ/IyKa), OHJA
I'maBHM pauyHOBOha (KOHTPOJIOp), Y CPEIUHH, U
Hotmpencjennuk wim Jupekrop 3a ¢uHAHCHjE U
PayyHOBOJICTBO Ha BPXY, Kao jelaH O] KJbYYHHX
capanuuka [Ipencjeanuka wiu [ 1aBHOT M3BPIIHOT
mupekTopa npexyseha (CreBanosuh, 2001: 45).
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Illema 1. [To3urmonupame U Ha/UISKHOCT MeHalepa 3a puHaHCHje U PadyHOBOJCTBO U INIABHOT pauyHOBOhe
(xoHTpOJNIOPa) Y PYHKLIHOHAIHO CTPYKTYypUpPaHOM Ipeaysehy

CKyNnImTHHA AKIHOHAPA

Y HoBHje BpHjeMe Yy

Yupasuu ongop

JHPEKTOP

Ipeacjennnk nian
I'1aBHM U3BPIIHHU

Ilornpencjeanux
win U3BpuiHn
JAMPEKTOP
NPOM3BOIIbe

Hornpeacjennuk
nin U3Bpuminun
aupexTop 3a UP

Mornpencjenuuk
uiau U3Bpuinu
JUPEKTOp npojaje

Iornpeacjennnk
nin U3Bpuan
nupekTop 3a ®P

Iornpeacjennuk
niau Jlupexrop
3a Ka/JIpOBCKe M
CJIMYHE MOCJI0Be

TaaBan TaaBan TaaBau
(unancujckn pauyHoBoha niu HMHTEPHH
JHCIIOHEHT KonTposop peBu3op
|
| | |
DUHAHCHjCKO Ilnanupame, Cucrem u
PavYyHOBOACTBO o0pavyH u NpoLeCHPAmE
aHaJu3a W uHdopmanmja
ocTBapema (EOI)
—] IsiaBHa kmura
Oopauyn
TPOIIKOBA U a
| | Kl—bl/ll’OBOJ]CTBO YuHHaKa
Kynamna
| | Kmurosoacrso
nodaBbaya
Ilnanupamne,
KOHTpOJIa 1 1
Marepujanno aHaIM3a
| xmurosoxcreo O0CTBapema
3Haueme ckpaheHnIa:
WP - ucrpaxuBame U pas3Boj NRACIE .
p . p ) H OCHOBHHX MpojexTHa
OP - puHaHCHjE U PaTyHOBOACTBO cpeacrasa e —
EOII - enextpoH. 00pajia noxaraxka TPOMIKOBA U 1
KOPHCTH
- ITopecko
KIbHUT0BOJCTBO

H3eop: Cmesanosuh., H., [lemposuh, T. M. (2016). Ynpasmwauxo payynogoocmeo.
Bpuxo: Exonomcku ¢paxynmem Bpuxo, 30.

3€MJbaMa  TPIKUIIHUX

pauyHoBole, onmueHor y ['maBHOM paudyHOBOhH,

eKOHOMHMja W  HAlpEAHOT  MEHaMEeHTa |
pauyHOBOJCTBa, moceObHo y CA/l, Heke KoMmnaHuje
yIpaXmbaBajy  OpraHu3alMoHa  pjeliema 110
KOjuMa, 300T CIIOKCHOCTH M BaKHOCTH (DYHKIIHjE
(mHAHCH]ja M pauyHOBOJCTBA, | TaBHU pauyHOBOha
nma no3unujy Iormpencjennuka nimu Aupextopa
3a pavyHOBOJCTBO, yTIopezo ca
Hotmpencjennukom  wnmu  JlupekTopoM  3a
(uHAHCHje, KOjH caJa MOXE IIOHHjeTH Ha3WB
W3Bpruan qupexTop 3a ¢puHaHcHje. OBe TeHaeuje
MO3UIMOHUPAHA I'maBuOT YIPaBJbauKOT
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HE3aBUCHO O] 3BaHMYHOT Ha3WBa KOJH HOCH Y
cBOM Tpemys3ehy, y CKiIagy Ccy ca BETHYHHOM H
3HAYCHEM YJIOTe KOja My MpHIAafa Y KOMIAHUjU
(Crepanoruh u [letposuh, 2016: 31).

IIpema 3aKJbYUKY jemHor eMITUPHjCKOT
HCTPaXHBakhba O MJECTY W YJO3M YIPaBJbAYKHX
padyHOBOha y mocioBHUM Kommanujama y CAJL
HCTAaKHYTO je Ja je YIpaBlbaukd padyHOBOhHa
npetprnuo  Mmeramopdo3y  0J  IpHIIpeMaua
OpojuaHHMX H3BjeIITaja JO BUCOKOT CIICIHjaIHCTe
nH}opMannoHe MOAPIIKE O/TyKaMa, Jia je MoCTao
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MOCJIOBHM  NapTHEp  MEHAlMEHTa, HWHTCPHH
KOHCYJITAHT U OPTaHU3aLMOHH €IyKaTop, Kao U aa
he mwerosa yiora y HapeIHOM IIEPHOLY PacTH, IITO
npeacraBjba JOZaTHE OOpa3oBHE H3a30Be M 32
aKaZeMCcKe WHCTHTYIHje H 3a MpodecHOoHaTHE
aconmjarmje (Siegel, 1996: 17-18).

3. CepTuduroBame ynpaBbauKkux pauynosolha

CeprudurkoBame  ynpaBbadkMX  pauyHoBoha
IPOUCTEKIIO je M3 CXBaTama Ja OBO OATOBOPHO
3aHAMame OyAe JHIEHIIHOT KapakTepa, IITO je
IOBE3aHO Ca BHCKUM OOpa30BHMM H CTPYYHHM

saxtjeeuma (CreBamoBmh, 2001: 47). Ca
HapacTameM H  YCIIOXKHIbaBambeM  HM3a30Ba
MeHayMeHTa  mpeay3seha u  ympaBsbadkor

pauyHOBOJICTBA, OpOjHE KOMIIAHHjE Y 3eMJbama
pa3BHjEHHX TPXXMIIHUX IIPUBpeNa HCTaKIe Cy
notpedy 3a pauyHoBohjama Behe mocBeheHocTH
uH(pOpMaLMOHNM 3axTjeBMMa MeHayMeHTa. Kao
onroBop Ha oBe morpede, y Enrmeckoj, CA/,
Kananu, utn., mojaBmwio ce 3Bame OrnmantheHor
yIOpaB/baykor  padyyHOBOhe, Koje ce CThue
YHUBEP3UTETCKAM  00pa3oBameM, MPAKCOM H
noJlarameM OoAroBapajyher CTpydHOr HCIUTa KOX
oBmamheHUX  MPOPECHOHATHUX  acoUHjaIlija
YIpaBJBauKHAX padyHOBODa. Hajseha u
Hajyrunajuuja mehy mwuma y Enrneckoj je
OgnamheHy MHCTHTYT yNpaBJbauKuX padyHoBolha

yhpaBbaukux padyHoBoha (enrnm. Institute of

Management Accountants - IMA).

YeMjepeweM — mpemMa  TPXKHIIHOM — MOZETY
npuBpehuBama y buX u mpuBpegHO-CHCTEMCKO],
Mpeay3eTHOj,  YIPaBJhbadykoj, OOpa3oBHO] U
PadyHOBOJCTBEHO] YIOPEAMBOCTH Ca 3eMJbaMa
pa3BHjEHUX TPXXHUIIHUX MPUBPENA, BHIJBUBE CY
morpebe 3a BHCOKOOOPa3OBHHIM H OOyYeHHM
pauyHoBoh)aMa Kako y peBH3OpCKUM (upmama,
TaKko W y npenysehnma, 6aHkama, ocurypasajyhum
apymreuma u cit. Y buX npensuleno je o6aBe3Ho
cepTudUKOBame paduyHoBoha (cepTHhUKOBaHH
pavyyHOBOIACTBEHH  TEXHHYAP - CPT u
ceprudukoBann pauyHoBoha - CP) m peBusopa
(oBnmamhenn peBmzop — OP) ¢unarcHjcKUX
W3BjemTaja  MOMEHYTHMX  OpraHu3ammja.  3a
CTHIalke cepTuduKara 3a CBE HHBOEC 3Bama y
padayHOBONCTBeHO] mpodecuju  Kommcuja 3a
padyHOBOJICTBO 1 peBm3njy buX opraaumsyje
WCTIMTHE POKOBE J(Ba IIyTa TONUIIEKE, Y Majy U y
HOBeMOpy, @  EeHTUTEeTCKe  Npo(decHOHaIHE
acolyjalyje opraHuzyjy HCIure M3 yKymHo 14
npenMeTa, 3a CBa TPU HHMBOA 3Bamba (IeTasbHUjE
nornepatu:  KPPbuX, 2019). V¥V nHapenHom
nperiey JaTH Cy CyMapHH IMojand o Opojy
CIpPOBEICHUX HWCIHTa 3a CBa TpPH HHBOA
CepTU(PHUKOBaKka y PauyHOBOJACTBEHO] MpodecHju
y buX, 3a mocienma aBa mcnutHa poka (Tabema

(emrm.  Chartered Institute of Management 1),
Accountants - CIMA) a y CAJl HWucruryt
Ta6ena 1. V3Bjemraj 0 pealn30BaHIM UCIIUTHMA Y padyHOBOJCTBEHO] mpodecuju y buX
HcnutHu pok maj 2019. HcnutHu pok HoBemGap 2018.
Earmrercicn .Bpo] bpoj bpoj Ipocjeunn % 'Epoj Bpoj bpoj IIpocjeunn %
caBe3H NpHJjaB/bEHUX H3J1a3aKa MOJIOKEHHUX NpHJaB/LEHUX H3J1a3aKa MOJI0KEHHX
MpOJIAa3HOCTH MpPOJIAa3HOCTH
HCIIUTA Ha UCITUTE HCIIUTA HCIIUTA Ha UCITUTE HCIIUTA
CPPud dBuX 811 766 382 49,87 897 863 338 39,17
CPPPC 468 424 251 59,20 547 485 261 53,81
ViynHo: 1.279 1.190 633 53,19 1.444 1.348 599 44,43

H3e0p: Komucuja 3a pauynosoocmeo u pesusujy bocne u Xepyezosune - KPPBuX (2019). Hnumepru usgjewmaj o npogedenum
UCRUMUMA 3a C6a MPU HUBOA CepmMuguKosarsa y payynosoocmeenoj npogecuju y buX. Ilpeyzemo 11.8.2019. ca
https://www.komisija-rrbih.org

VYkynaH Opoj wucnuTta (MCOUTHUX jCTUHHIA)
KOjUMa Cy TNPHCTYNHIM KaHIUIATH H Koje je
opranuzoBao CaBe3 pauyHoBoha u (uHaAHCH]CKHX
njenatauka Depepanuje buX ouo je 766 (726 3a
nojeauHayne ucnure U 40 3a "cioxkeHe" ucnure,
oK 45 xaHmuaaTa HHjEe MPHUCTYNWIO HCIHTUMA
(5,55% on ykymHO npujaBJbeHUX UCTIHTA). Mcnuty
je mpuctynwio ykymHo 635 kaHmmpata Ha 766
npeamMera U To 3a 3Bame CP 545 u OP 90. Cage3
pauyHoBoha u peBusopa PemyOimke Cpricke je y
OKBHpY HCIUTHOr poka y Majy 2019. roaune
OpPTraHU30Ba0 MCIHTE KOjUMa je mpuctymmwio 311
KaHauaata Ha 424 npenmeTta, u 1o 3a 3Bame: CPT
22 xanaumata 3a 28 npenmera, CP 257 kannuaara
3a 350 mpemmera m OP 32 kanmmmpmata 3a 46
npeaMera.  3aMHTEPEeCOBAHOCT — KaHAWIATa  3a
padyHOBOJCTBeHa 3Bama y PenyOmmmm Cprickoj,
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mocMatpajyhu Opoj KaHAMIATa KOJH CY IPHjaBHIH
ucnure, 6uo je 339 3a 468 npenmera, a monaraio
je 311 xanaupara 3a 424 npenmera. Of nosarama
je onycraimo 28 kanmumara 3a 44 mnpeamera.
Kanaupatu Koju cy NPUCTYNHIM M TOJOXHIN
HCNHUTe, Ka0 W TMPOLEHAT TIPOJNIA3HOCTH Ha
HCIUTHMA, KOjH MOKPHBajy Marepujy
YIIpaBJbauKOT padyyHOBOJICTBA, je HemTo Behu Hero
y ®enepammju buX. Nmajyhu y Bumy ma cy
npeaMeTH TpOIIKOBHO pavyyHOBOJACTBO M YBOJ Y

YIIPaBIJbAuKO Pad4yHOBOJICTBO, [Ipumjena
yIpaBJbaukor  padyHoBoicTBa W  Hampenno
yIpaBjhadko pPavyyHOBOACTBO 00aBE3HH, y

HapeIHOM TabelapHOM Iperjieny IaTH Cy MOJay
3a KaHAWAATe KOjH Cy MOJIarajlu W IOJIOKUIN OBe
ncnure y Majy 2019. rogune y ®buX (Tabena 2)
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Ta6ena 2. Pesynraru ucnuta y Majy 2019. roqune, ®enepanuja buX

[
P.o. Ha3us ncnura 3pame | Ilpucrynuiao | Ioaoxuiio 0

MPOJIA3HOCTH

1. TpoIIKOBHO pauyHOBOZICTBO U YBOJX Y CPT 0 0 0

YIPaBJbayKo PadyHOBOJCTBO

2. [TpuMjeHa ynpaBsbadykor padyHOBOJICTBA CP 121 54 44,63

3. HampenHo ynpas/padko pauyHOBOJCTBO OP 18 11 61,11

YKynHo: 139 65 46,76

H3eop: Komucuja 3a pauynosodcmeo u pesusujy bocne u Xepyezosune - KPPFuX (2019). Uzgjewumaj o nposedenum ucnumuma 3a
c8a mpu Hugoa cepmughukosarea y pavynogoocmeenoj npogecuju y bulX, op. 146/19. (maj). Ilpeyzemo 29.7.2019. ca
https://www.komisija-rrbih.org

Pesynratn wucnura y wMajy 2019. rommne y
Genepannju buX, 3a cBa Tpu HHBOa 3Bama y
PadyHOBOJCTBEHO] TpodecHju, yKalyjy Oa HHje
Omto 3amHTEepecOBaHUX KaHauAaTa 3a 3Bame CPT.

Hajseha 3annTepecoBanocT je Ouna 3a 3Bame CP u
MPOJIa3HOCT Ha HCIHTY W3 mpenmera llpumjeHe
YIpaBJbauKOT padyHOBOACTBA je Omma 44,63%,
JIOK je u3 HampegHor ympaBibaukor padyHO-

BOJCTBa, KOjU ce Tmojaxe 3a 3Bame OP,
nponasHoct O6wina wHemro Beha 61,11%. Hapennu
tabemapau mnperien (Tabema 3) mpukasyje Opoj
JMIA KOJU Cy NPHUCTYIMIA ¥ MOJOXKWIN HCIUTE Y
Majy 2019. rogmee, w3 mpeamera TpOIIKOBHO

padyHOBOJICTBO M  YBOA y  YIPaBJbauKo
padyHOBOJICTBO, [Ipumjena yIIPaBJbauKOT
padyHoBojACTBa M  HampenHo — ympaBibauko

pauyHOBOACTBO y PenyOmuim Cprickoj.

Ta6ena 3. Pesynratu ucnura y majy 2019. rogune, Pemy6nuka Cpricka

[
P.o. Ha3us ucnura 3pawe | [pucrymuio | Ioxoxuiio )

MPOJIA3HOCTH

1. TPpOIIKOBHO PayyHOBOJCTBO U YBOA Y CPT 8 4 50,00

YIIPaBJhAuKO PadyyHOBOJICTBO

2. IIpumMjeHa ynpaBpavukor pauyHOBOJICTBA CP 72 41 56,94

3. Hampenso ynpaBipadko pauyHOBOICTBO OP 9 7 77,78

VYkymHo: 79 52 65,82

H3zeo0p: Komucuja 3a pauynosodcmeo u pesusujy bocne u Xepyezoeune - KPPBhuX (2019). Uzgjewumaj o nposedenum ucnumuma 3a
C6a MpuU HUBOA CePMUPUKOBARLA Y pauyH0800cmeeHoj npogecuju y BulX, 6p. 146/19. (maj). Ilpeyzemo 29.7.2019. ca
https://www.komisija-rrbih.org

[pema moganuma u3 MoCieAke ToUHe, Opoj IHIa
Koja cy gnobmma JumeHne 3a  oOaBJpame
PauyHOBOJICTBEHHX 3Balba Y OJHOCY HA YKyIaH

Opoj nMIa Koja Cy cCTeKia cepTUdHUKATe y TOj
romuad  y buX, 3HauajHO ce pasnmukyje 1o
EHTUTETCKNM caBe3nma (Tabena 4).

Ta6ena 4. bpoj JIuIICHIIUPAHUX PAYyHOBOJCTBCHUX TEXHAYAPA U PAUuyHOBONa M0 EHTUTETCKUM CaBe3UMa

BiH
P.o. Onuc qu;:;) CPPPC e % yuemha % ydemha
CPPu® ®buX CPPPC
1. CepTuduKoBaHN PauyHOBOJICTBEHH 55 1.855 1.910 288 97.12
texanyap (CPT)
2. CeprudukoBanu pauyrooha (CP) 4.089 1.261 5.350 76,43 23,57
VYkynHO: 4.144 3.116 7.260 57,08 42,92

H3sap7 Cases pauynosoha, pesuszopa u ¢hunanyujckux ojeramuuxa Pedepayuje bocne u Xepyeeosune (CPPu® ®@bulX). l[Ipeyzemo
29.7.2019. ca http:/iwww.srr-fbih.org.,
Casges pauynosoha u pesusopa Penybnuxe Cpncke. Ilpeyzemo 29.7.2019. ca http:/lwww.srrrs.org

[locebnor  ceptudukara  3a  osiamheHor
ympaBJbaukor pauyHoBol)y y buX 3a canma Hema, u
HeMa npodecruoHaIHe OpraHuzanuje
yIpaBJbauKUX  padyyHOBOha HHUTH  roceOHOT
npodecronanHor 3Bama. Mebhyrum, mmajyhn y
BUJly TCHAEHIMjE Yy 3eMJbaMa Ca KOjHUMa >KEIMMO
Ja OylnemMo yropenuBH, MOXKe ce OueKHBaTH ja he
ra BpeMeHoM Outh. BaxHuje om Tora je ma y
BHCOKOM 00pa3oBamy padyHOBOha W peBU30DA,
Kako Ha YHHBEP3HUTETy, Tak0O W y Iporpammma
npodecnoHaTHUX —acoljalja padyHOBOha w
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peBH30pa, 3acTyIJbeHAa MaTepHja YIpaBJbauKOT
pauyHOBoOJICTBa y pactyhem o0umy, a TojenuHH
UCIIUTH C€ MOTY pPEIYKLUUjOM TPH3HATH MO
oJpeheHnM yciIoBMMa 3a padyyHOBOJCTBEHY H
pesuzopcky npodecujy (KPPbuX, 2016). Moxna
O6u Ha Kpajy Tpebaso ucrahm nma u Hajo0IBH
yIPaBJbauKO-PadyHOBOJICTBEHH cHCTEM y
JAHAIIOj EKOHOMHMju Hehe cam 1o cebu
rapaHToBaTH ycijex npexyseha. Y kpajmboj TuHIjH
ycIjex 3aBUCH OJl TOra Jia JIM HpPOU3BOIU
3a/I0BOJbABAjy 3aXTjeBe Kymana, o eUKaCHOCTH
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CUCTeMa  TPOU3BOAME,  JUCTPUOyLHje |
JjETOTBOPHOCTH MApKETHHI Hamopa, MehyTum
HeepMKacaH CHCTEM MOXKE CBE OBO Ja IOApPHMBA
(Johnson u Kaplan, 1991: 4-5).

4. ETHYKH cTaHAapay 32 ypaB/bauke
pauyHoBolhe

3a TOYy3JaHOCT pavyyHOBOJCTBEHHX H3BjellTaja
OJIrOBOpaH je MeHayMeHT mpenyseha, mehyTuMm u
pagyHOBOha HMMa OITOBOPHOCT 3a MOY3IaHOCT
padyHOBOJACTBEHHWX  W3BjemITaja y  YIIO3H
(hMHAHCHjCKOT WM YIpaBJbAdKOT padyHOBOe.
OxaroBopHO Apkame padyHoBoha mompazymiujeBa
Jla Cy CBjECHH YHMIbCHHUIIE /a je CBaka HHXOBa
OJUTyKa, PjeIlee WM MOCTYIaK MPEIyH CTPYYHUX
u3a30Ba W OTBapa OpojHa eTHYKa MHUTaba
npodecuje. Etuka ce oOuuHO neduHUIIE Kao
Hayka o Mopany, ¢Gwiozoduja MOpPATHUX
BPHjEHOCTH, YU€HE O OHOME LITO je A0OpO U LITO
HHUje J00po, TymMauu ce Kao "CKymn Hayeila |
[IpaBUjla IIOHAIAKA Y YKYINHUM HIH HEKOM
cerMeHTy Jbyackux aktuHocTH" (Maurice, 1996:
9). ETuka pauyHOBOJACTBEHE Mpodecuje je CKym
IpaBWia IOHaNlaka pauyHoBoha y 00aBJbamy
PavyHOBOJCTBEHOT Mpoleca W PadyyHOBOJACTBEHA
npodecHja je Kpo3 CBOjy CaMOpETyJIaTHBY pa3BUIiIa
cBoje  ermuke craHmapae (CreBaHoBuh M
Ilerposuh, 2016: 33).

300r crnenuduune yIore yIpaBJbayKOT
pauyHOBOJCTBA, KOje CE HE MOXE OCJIamaTh Ha
CTPY4HY payyHOBOJCTBEHY peryJiaTuBy
(cranmapnu, — Haveda,  3aKOHCKA  pjellciba)
OTIOYEINIO CE M ca JOHOIICHEM NOCEOHNX eTHUKNX
CTaH/ap/a 3a ynpaBJbayKe padyHOBOhE M HHXOBY
npBy koaubpukamujy 1983. rommHe mao je
amepndyku MHCTHTYT ynpaBibaukux padyHoBolha
nos HacjoBoM "CTaHAapAu €TUYKOI NOHalIama 3a
ynpaBjpauke  pauyHoBohe"  (CrtepaHoBuh U
[Merposuh, 2016: 34). Uucruryr je 1997. roaune

IyOJIMKOBA0 HOBHU TEKCT CTAaH/AAp/a 0] HACIIOBOM
"Cranmapay €THYKOr IOHAlllamka 3a IpakTHYape
yIpaBJhadKOT PAadyHOBOACTBA M (PHHAHCH]jCKOT
MEHaMeHTa," W HOBHHA je OmWia NpOIINperhe
CTaHIapAa Ha Hocuoue (QyHKIWje (UHAHCH]jCKOT
MeHagMeHTa. HakoH  pa3maTpama  MHOTHX
NpOMjeHa y TIOCIIOBHOM U perylIaTOpHOM
OKpYXXemY, YKIbYydyjyhn riao0amu3aimjy TproBiHe
u 1mpodecujy yIpaBjbauyKoOr  padyyHOBOJCTBA,
UsBjemTaj) 0 eTHuko] MpodeCHOHATHO] MPaKCH
IMA y CAJl canpu IpUHIMIIE U CTaHIap/Ae KOju
Cy HaMHjCHCHU IpaKTHYapuMa YIpPaBJbAYKOT
pauyHOBOJCTBa U (DUHAHCH]CKOT yIpaBJbamba.
Pesumupann MUssjemraj Cranpgapna o0jaBibeH
2017. romure (IMA, 2017) HemrTo je cCakeTHjH H
ollpakaBa TJO0QJHM TMOTJIE] Ha YIPaBJbauykKo
PaIyHOBOJICTRO. UnanoBu IMA nMajy
OJITOBOPHOCT Jia TIOIITYjy W MOApKaBajy cibenehe
CTaHIapie:  KOMIICTCHTHOCT,  IIOBjepJbUBOCT,
HHTETPUTET, 00jEKTUBHOCT U PjeIIaBame eTHUYKUX
cykoba. CraHmapad Cy Tpey3eTd y I[jeTHHU
(Manunuh, Munuhesuh u CreBanosuh, 2013: 26)
u patu y [Ipukasy 1, a 1uo o pjermiaBamy €THUKUX
nutawma je najenumudHo ckpahen (CreBanoBuh,
Manuuuh 1 Munuhesuh, 2007: 52-55). Etnuka
JMMEH3HMja YIPaB/hayKOI PAYyHOBOJCTBA jEIHAKO
j€ BayKHa y CBaKOIHEBHOj MpaKcH, (PMHAHCH)jCKOM
PavyHOBOJCTBY " EKCTEpHO] peBU3MjH
¢uHaHCHjCKMX W3BjemTaja. Pa3mmke cy |y
MOjeIMHUM €THYKHM HOpMaMa Koje Cy Be3aHe 3a
YHBbCHUIY Ja (UHAHCHjCKE padyHOBohe U
peBusopu 06e30jelyjy moy3gaHocT GpuHAHCH]CKUX

u3BjelITaja 3a CKCTePHE KOPUCHHKE, 0K je
yIPaBJbAuKO PavYyHOBOJICTBO yCMjepeHo
UHTEPHOM uHpopMannoHOM OIICITY)KUBAY

MeHalIMeHTa mpejay3eha mo mpaBmiIMMa 3a TakBO
uHpopMHCamke, Koja 1ajy IOBOJBHO ciiobome y
n300py pjeliema, ad He CMHjy OUTH y CyKoOy ca

eTHYKkuM craHaapauma mpodecuje (CreBaHoBul,
2001: 52).

IIpuka3 1. IMA Ussjewraj — Crannapau

I KomnereHTHOCT

II IToBjep/suBOCT

1. OnpxaBame oaroBapajyher HruBoa
TIPO(ECHOHATHOT JTUJIEPCTBA ¥ CTPYIHOCTH
o0O0JBIIIABAHEM 3HAHE M BjEIITHHA.

2. O6aBpame MPoPEeCHOHATHNIX JIY)KHOCTH Y
CKJIaLy ca oAroBapajyhum 3akoHHMa,
HPONKICHMA U TEXHUYKHUM CTaHJapAnMa.

3. Ilpyxame nH(pOpMaNHja 1 IPEropyKa 3a
TIpoLieC OJUTy4MBamba KOje Cy TayHe, jacHe,
caxete 1 OJ1aroBpeMeHe, Kao 1 MPENo3HaBabe
1 nioMoh y yrpaBibarby pU3HKOM.

1. Uysame noBjepsbiBe HHOpMALHje, H3y3eB
KaJia je OTKPHBAE JI03BOJBEHO MITH 3aKOHOM
00aBe3HO.

2. HMudopmicame CBHUX PENEBAHTHHUX CTPaHa O
TIOJIECHOj YIOTPEOH MOBjePIbUBUX
uH(pOpMaIHja ¥ KOHTPOJIa KaKo Ou ce
OCHTYpaJIO TOMITOBAE IPAaBHIIA.

3. VY3apkaame oj ynorpede HH(popMaruja y
CBPXY CTHIIaa HECTHUKMX WM HEJeTalHuX
KOPHUCTH.

111 MuTerpurer

IV OGjexTnBHOCT

1. U30jeraBame cTBapama KOH(]pIMKaTa
MHTEpeca, PeJJOBHO KOMYyHHIINPAmhE ca
TIOCJIOBHUM CapaJiHUI[AMa KaKko Ou ce
n30jeriay OuUriae ! KOH(IUKY, u
CaBjeTOBAMbE CBUX CTPaHA O MOTCHIMjaTHAM
KOH(IUKTHMA.

2. VYzapxasatbe o1 yuerrha y GHI0 KaKBOM
TIOHaNIaky Koje 01 MOIJIo Jia Oy/ie Ha MITeTy

1. TomTeHO M 00jEKTUBHO MPEHOILICHE
nHdopmManyja.

2. TlormyHo o0jenojambNBabe CBUX PEIEBAHTHUX
uHpOpMaImja 3a Koje ce MOXKe pa3yMHO
o4ekuBatH Ja he yruiaTi Ha KOpUCHUKOBO
pa3yMHjeBarbe MOIHECEHUX H3BEIITaja,
aHAIIM3¢ WU IPETopyKe.

3. OGjenonamuBame OAJIarama WIN HETOCTaTKa
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U3BIICHA CTUYKHX TYKHOCTH.

3. VY3aprkaBame 0J] y4eCTBOBamba MIH
HOZpXKaBamka OUII0 KOjUX aKTHBHOCTH KOje
MOTY IHCKPEIUTOBATH HpodecHujy.

4. JlompHHOCH MO3UTUBHO] €THYKO] KYITYPH H
UHTETPHUTET NpodecHje CTaB/ba U3HA IMIHIX
HHTepeca.

4. Uudopmucame o npoheCHOHATHUM

nHdopManyja, IPaBOBPEMEHOCTH, 00paje Wik
HMHTEPHUX KOHTPOJIA Y CKJIa/y Ca IOJUTHKOM
OpraHu3aIyje W/ WM BaxkehuM 3aKOHOM.

OrpaHHYCHUMA WIN IPYTUM OrpaHHYCHUMA
Koja OH CIIpHjedniIa OATOBOPHY NPOLjeHy WII
YCIjEIIHO 00aBJbahe HeKEe AKTHBHOCTH.

V PjemiaBame eTHYKHX NHTAKBA

cibeieheM HHBOY MEHAIMEHTA.

IpumMjemyjyhu crangapae eTnuke npodecuoHaIHe Mpakce MoXKe ce Hauhu 1 Ha HeeTHYKa MUTama WK
noHaurame. Kaja ce cyounte ca HeeTHYKUM MUTABUMA, Tpeba Cliujes yTBpheHe MONMUTHKE OpraHu3aluje,
a aKo OpraHu3anyja HeMa yTBpleHy HOJIUTHKY, Tpeba 1a pa3sMOTpH cibe/ehie akTHBHOCTH:

1. JluckyTroBaTd O KOH(IHMKTY ca IPBUM HaapeleHnM. AKo je OH yKJbydeH, IpooieM Tpeda mpecTaBUTH

2. IMA 3a moMoh HyIM aHOHHMHY JTHHHjY U Tpakelhe HauMHA Ja ce KJbyJHu eneMeHTr IMA M3jase o
€TUYKOj MPO(HECHOHATHO] MPAKCH MOT'Y IIPUMHjEHUTH Ha €THYKO IHUTAEbE.
3. KoncynroBatu agBokara y Be3u ca obaBe3ama, IpaBUMa M PU3HLHMA KOjH Ce THIy Ipodiema.

H3eop: Manunuh, /., Munuhesuh, B., Cmesanosuh, H. (2013). Ynpaswaxo pauynosoocmeo (pyeo uzmujerseno u 0onyrseno
uzoame). beoepao: Exonomexu gpaxynmem; Cmesanosuh, H., Manunuh, /[., Munuhesuh, B. (2007). Ynpaswauxo pauynoeoocmso.
beoepao: Exonomcxu ghaxynmem.

Konmekc ermke 3a mpodecnoHanHe padyHOBOhE
(Komekc) je MehyHapomHo TpHUMjEHBHB CET
CTaHzapAa eTuke Koju mpumpema Onpbop 3a
MeljyHapoaHe cTraHmapiae CeTHKEe 3a padyHOBohe
(eurn. International Ethics Standards Board for
Accountants - IESBA). Ilpumjena Komekca je
3aKOHCKa o0aBe3a mpomucaHa wi. 2. 3aKoHa O
pauyHoBOACTBY M peBusuju buX (CiyxbOene
HoBuHe BUX, Opoj 42/04), ka0 W CHTUTETCKUM
3aKOHMMa (3aKOH O PadyHOBOACTBY M PEBHU3HJU
Perry6mmke Cprcke, Cn. mmer PC, Opoj 94/15;
3akoH 0 pagyHOBOACTBY M peBusuju ®buX, Ci.
Hopue @OBUX, Opoj 83/09). Melhynapoana
¢deneparmja pauynoBoha (eurs. International
Federation of Accountants - IFAC) je oGjaBuia
mehyHaposHu KoneKke ca uaejoM aa Oyne ocHOBa
3a W3pajy HAIMOHAIHUX KOJEKCa C JeTajbHUM
npaBWiKMa,  YOYTCTBUMa W CTaHxapauma
noHamiamwa. [Ipodecnonanna tujena y Genepauuju
buX n y Peny6nuuum Cprickoj, kao wianuue [FAC-
a, Cy y3 omoOpeme Ipeysena, mpeBenia, 00jaBuiia u
ycBojuna 2016. ronuHe, ka0 HannoHaHu Konekc,
[pupyunux ca KOJ/IEKCOM eTHKe 3a
npodecuoHanHe padyHoBohe (mzmame 2015.
roguHe). OBHM eTHYKM CTaHIapAd Bake U 3a
ympaBJbauke pauyHoBolje, nako y buX nema osor
PauyHOBOJICTBEHOT 3Batha UIIH YIPYKeHba.

Texcr Konmekca mocraBiba MeT OMTHHUX MPUHIIUIIA
Koje Tpeba mpodecHOHAHE padyyHOBOhe ma
nomtyjy (IFAC, 2015): 1) unTerpurer, na 6yne
JUpPeKTaH M  MOMITeH y  CBUM  CBOjUM
npodecHoHaTHUM M TIOCIOBHUM Be3aMma; 2)
00jeKTHBHOCT, Za HE JO3BOJM Ja NPHUCTPACHOCT,
cyko0 MHTepeca WIM MpeTjepaHd YTHLA] APYTUX
HaJgjaya  OpO(ecHOHATHO  WJIM  IOCJIOBHO
npocyhuBame; 3) npodecnoHaHa 0CIOCO0BEHOCT
U Jy)XHa TaXma, Ja OjApkaBa NpodecHOHaIHO
3HakbE U OCMOCOOJHEHOCT Ha 3aXTHjEBAHOM HHUBOY
ca mweeM o0e30jehuBama KIHjEHTY WA
MOCJIOJIABIlY KOMIIETEHTHE PO ecHoHa e yciyre
3aCHOBaHE Ha aKTyeJHWM JocTurHyhuma y
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NpaKcH, 3aKOHOINABCTBY W TEXHHKamMa M Ja
MOCTYyIa MapJbUBO M y CKJIALy Ca MPHMjCHJbHBUM
TEXHUYKUM U TPO(GECHOHATHUM CTaHIapauMma; 4)
NOBjepJPMBOCT,  Jla  MOWITyje  MOBjePJHUBOCT
uHpopmanmja JOOHjeHHX Kao pesynaTar
npodeCHOHAIHUX WM IOCIOBHUX OAHOCA, Tj. 1A
He oOjenofamyje HHUjeHY TakBy HH(pOpMAIHUjy
tpehoj cTpanu 6e3 oarosapajyher u crnenuduaHOr
0J00pera, OCHM YKOJIHMKO HE IOCTOjH 3aKOHCKO
WM  TpoQecHOHAIHO MpaBo WM  o0aBe3a
o0jenomamuBama, HUTH da KOPUCTH HH(OpMAIHje
y LOWBYy CTHIAkA JIMYHHX KOPUCTH 32
npogecroHamHOT pauyHoBoh)y mim Tpehy crpany;
u 5) mnpodecHoHaNHO TOHAmIame, Ja Cce
NpUIPIKaBa PEJICBAHTHUX 3aKOHA M peryjaTHBa W
na u30jeraBa OMJIO KakBe aKTHBHOCTH Koje OH

nUcKpeauToBane  npodecujy.  3ajemHo  ca
cepTU(HUKOBAbEM, €THYKH CTaHIApAM IOMPHHOCE
NPENno3HaTILUBOCTH u KpeauOHITHOCTH
yIpaBJbauKuX pauyHOBOha M y TOM IpaBily Ou ce
Tpebana pa3BujaTH yIpaBJhavKo-
payyHOBOJICTBeHY  mpakca y  bocHum
XepueroBuHH.

3AK/bYYAK

Kapujepa ympaipaukor pauyHoBolje BezaHa je 3a
IIOCJIOBE y OKBUPY PauyHOBOJCTBEHE (YHKIH]E,
O0OMYHO Yy JHjelly KOju TIOKPHBA YIPaBJbAYKO
padyHOBOJCTBO. IberoB pas3Boj Mmoxke wuhu Yy
TIpaBILy pyKoBoaHOLA yIpaBJbauKo-
nH}opMannoHe MOJpPIIKE, TJIABHOT padyHOBODe,
qupekropa (uHAaHCHMja W padyHOBOJCTBA U
HCTOPHjCKH OCMAaTPaHO 3HaHkba U3 PauyHOBOACTBA
CMaTpajy ce OUIMYHOM HPHUIPEMOM 3a IO3HILHje
Tomm MeHpMeHTa. Y BpxyHCKkux 100 OpuraHCKHX
npeny3eha roroBo 4eTBpTHHA TOIl MEHaNepa je ca
padyHOBOJCTBEHUM KBannpuKanujama. [Ipencrasa
0 IOCJIOBMMA, aKTUBHOCTUMAa W OATOBOPHOCTHUMA
yIpaBjbaukux padyHoBoha je na je OH wiaH
MYJATH(QYHKIIMOHAIHUX THMOBA, KOjH KOMYHHIHpa
ca JpyquMa LIMPOM OpraHHu3aluje, YKJbY4eH je y
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JIOHOIICHE OJUTyKa, CaBjeTHHK je O]l TOBjepema U
MOCJIOBHU TapTHEp ToN MeHaiMeHTa. KibyuHe
npodecHoHaTHe ~ O0coOWHE 32  yIpaBJbadke
pauyHOBOhEe Cy: IIMpPOKa padyHOBOJCTBCHA H

MOCTIOBHO-(DMHAHCHjCKA 3Hama, CIPEMHOCT W
CIIOCOOHOCT 3a pax y THMY, aHAIUTHYKE
CIIOCOOHOCTH,  KOHTHHYHPAaHO  YCaBpIIaBambe,

KpPEaTHBHOCT W CJ. 3Hadaj yIore YIpaB/badyKuX
pauyHOBOha M HEONXOJHOCT  IIOCjeAOBamba
peNeBaHTHUX 3Hama M CIOCOOHOCTH MMala je 3a
MOCJbEIMILy HUXOBO cepTH(UKOBame, Koje ce
BpUIM y OKBUPY MNpOQECHOHATHHUX acolujanuja
YIPaBJbauKUX pPadyHOBOha Ha OCHOBY CTPYYHHX
KBanupUKanuja, MNPaKTHYHOT  HCKycTBa U
mojiarama OJroBapajyhnx mcmuTa, YuMe ce CTUde
Ha3uB OBJamheHW yNpaB/hbauykd padyHOBoODa.
Hajmo3naruje npodecrnonanne opraHusanyje Koje
u3ajy ceprudukaT oBIAIINCHH YIpPaBIbAUKH
pauynoBoha y cemjety cy IMA y CAJl u CIMA y
VjenumenoM KpasbeBcTBY, JOK KOJA Hac joul
YBHjEeK HEMa OBOI' 3Bama, Kao HU MoceOHe
npodecroHanHe  opraHuzandje  ynpaBJbauKHX
pauyHOBOha.

ETnuky craHjgapnu pauyHOBOJCTBEHE Mpodecuje
Cy HOBHMja TEKOBMHa M IIpBa Koau(HKaLuja
eTHYKUX CTaHIapJa 3a jaBHE padyHohe jaBJea ce
1966. y Enrneckoj, a yHanpujehena Bep3uja 1975.
roguae. Ocammecetnx rommHa XX BHjeKa Yy
CraHgapne ce MpBH IIyT YBOIM IIOTJIABJbE 3a
pauyHoBohe y kommanujama. ETmukm Komekc 3a
npodpecuoHanHe  padyHoBohe, MelyHapoaHe
tdenepanuje pauynooha (IFAC), mnpencrarspa
omile eTWYKe CTaHAapJe  PpavyyHOBOJCTBEHE
npodecuje Kkoju Baxke UM 3a  yIpaBJbauke
pauyHoBohe. ETnuku kopekc 3a mpodecuonanHe
pauyHoBohe, koje je obOjaBuo Opmbop 3a
mehyHaposHe craHmapae eTHke 3a padyHoBohe
(IESBA) 2015. romune, mpeBejieH je U 00jaBbeH Y3
no3Bony |IFAC-a xao wnammonamam Komekc y
enturerckum Capesuma y buX 2016. roause.
CrneunduyHa yiora ynpaBJbadKol PaquyHOBOACTBA
JIOBeJIa je JI0 IMOCeOHMX ETHYKMX CTaHaapla 3a

yhnpaBJbauke pauyHoBohe, a IHXOBY MpBY
komudukanujy npao je amepuukun IMA 1983
roguHe. HajuoBuje peBumupame CraHmapaa

uzspuieHo je 2017. rogune. Etmuka aumeHswuja
YIPaBJbAauKOT PavyyHOBOJCTBA BaXkKHA je Kao M Y
(h)MHAHCHjCKOM  padyHOBOJCTBY U  EKCTEpPHO]
peBH3NjU PUHAHCH]CKHUX M3BjElITaja, Pa3iiiKe Cy Y
MI0jeINHAM €TUYKUM HOpMama M KOpPCHHIMMA.
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SUMMARY

In today's globalized business environment, the
role, responsibility, and position of the
management accountant is gaining in importance.
Namely, in the present circumstances, the
management accountant oversees the whole
functioning of the company, and as a member of
multifunctional teams (research and development,
product design, production, marketing,
distribution, customer service) is increasingly
turning to the tasks of internal consultant and to
the interpretation of reports and various types of
economic analysis. He becomes a leader in
providing information support to the company
management in all management activities, where
his role is logistical but not executive. For this
reason, in developed market economies, particular
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attention is paid to the process of certification and
ethical standardization of the work and conduct of
a management accountant in accordance with the
codes of conduct adopted. On this basis, the
manager accountant, as practically the only person
who is engaged in all the company's businesses,
must be a highly educated accounting-oriented
economist with the appropriate level of knowledge
and skills in professional practice, which is
obtained through university education, practice,
and passing the relevant professional examination
organized by certified professional associations of
management accountants. In addition, the ethical
dimension of management accounting is very
important in day-to-day practice, because it is
aimed at the internal information providing to the
company's management, which, as a rule, gives
sufficient freedom in the choice of solutions, but
should not be in conflict with the ethical standards
of the profession. The International Ethics
Standards Board for Accountants (IESBA) has
adopted the Code of Ethics for Professional
Accountants, as an internationally applicable set of
ethics standards, which, along with certification,
contributes to the recognition and credibility of
management  accountants.  Certification  of
accountants and auditors is envisaged in Bosnia
and Herzegovina, but for the time being there is no
specific certification for a certified management
accountant, and there is no professional
management accountant organization or specific
professional title. It should be emphasized that in
higher education of accountants and auditors, both
at the universities in Bosnia and Herzegovina and
in the programs of professional associations of
accountants and auditors, the subject matter of
management accounting is growing, and some
exams can be recognized under certain conditions
for the accounting and auditing profession. Also,
the professional bodies in the Federation of BiH
and Republic of Srpska, as members of the
International Federation of Accountants (IFAC),
have published and adopted in 2016 the Handbook
of the International Code of Ethics for Professional
Accountants, relying on the IFAC international
code as the basis with detailed rules, guidelines,
and standards of conduct for the development of
national codes. These ethical standards also apply
to management accountants, although there is no
such accounting title or association in BiH.
However, given the trends in the countries with
which we want to be compared, it is necessary for
Bosnia and Herzegovina to improve the guidelines
it relies on, to take on the practices of others who
have made significant progress in this area, and to
set the goals to pursue.
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Abstract: There are many questions about the role
of accountants in the age of globalization, the
greatest achievement and growing international
mobility of capital, commodities, ideas and people.
The role of a management accountant has become
significant, not only at the corporate level but also
nationally and internationally. His position has
primarily undergone metamorphosis from a
numerical reporter to a senior information
decision support specialist, business management
partner, internal consultant, organizational
educator, etc. The certification of management
accountants stems from the understanding and the
need for this responsible profession to be of a
licensed nature associated with very high
educational and professional requirements in
countries with advanced accounting. The
certification of accountants and auditors is
envisaged in Bosnia and Herzegovina, while there
is currently no specific certification for a certified
management  accountant.  The  accounting
profession has developed its ethical standards,
which have been adopted in Bosnia and
Herzegovina, and also apply to management
accountants. However, the specific role of
management accounting has led to the codification
of the Standards of Ethical Conduct for
Management  Accountants by  professional
organizations. The aim of the paper was to
investigate the role and place of management
accountants, their challenges and public
perceptions, as well as the certification and ethical
standards for management accountants in
countries with advanced accounting and in Boshia
and Herzegovina. The results showed that the
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situation in countries with advanced accounting
and in Bosnia and Herzegovina is significantly
different, and Bosnia and Herzegovina must
improve the guidelines it relies on, take on the
practices of others who have made significant
progress in this area, and to set goals to pursue.

Key words: management accountant, certification,
ethical standards

INTRODUCTION

Market and competition globalization have put
managers under great pressure to create value for
owners and their reliance on management
accounting is inevitable. Management accountants'
position is not easy, they have to react quickly,
obtain information, apply new management
techniques, respect efficiency and effectiveness.
Creating value for customers, as a priority for
creating value for owners, complicates the
management process and creates new challenges
for management accountants who need to apply
techniques for managing customer profitability.

Information technology affects management
accounting, shortens the time for gathering
information, analysis, and preparation of

standardized reports, and enables management
accountants to devote themselves to the tasks of
internal consultant, the creator of information
support, and to the interpretation of reports and
various types of economic analysis, which implies
their technical competence.

Changes in the structure of the economy, the
emergence of new industries (biotechnology,
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digital telecommunications) and the change of
significance of certain branches in the economic
structure (service sector) is a new challenge for
management accountants due to the neglect of
management accounting in  these entities.
Therefore, it is necessary to adapt the already
developed management accounting techniques.
Changes in the internal environment of the
company, such as target cost calculation, "lean"
production concept and ‘"lean" production
philosophy and ,just in time“ supply, kaizen
calculation, quality cost calculation, product life
cycle cost calculation, etc., create a new
environment and new management accounting
challenges for management accountants.

Structuring a company from the perspective of
management accounting is significant as it
determines the organizational environment of a
management accountant and its positioning
depends on many factors: the size and complexity
of the company, organizational form (functional,
divisional, hybrid, matrix), and management
philosophy. At the beginning of his career, a
management accountant is usually in the
accounting department and reports to the controller
responsible for financial, management accounting
and tax reporting. In the present circumstances, the
management accountant oversees the entire
company, is a member of multifunctional teams for
research and development, product design,
production, marketing, distribution, customer
service, and reports to Vice Presidents of various
business functions.

The management accountants' operations are not
influenced by legal norms and accounting standards,
as is the case in financial accounting, but they are
expected to comply with ethical standards in the
management process. Ethics builds on the law,
standards, and other specified internal rules and
should help when the rules are unclear and there is a
considerable space for interpretation. Professional
organizations, which recognized possible problems
and potential dangers of unethical behavior,
prescribed codes of ethical conduct for management
accountants. The respect of ethical standards is
important for the development, recognition, and
enhancement of the management accountants'
credibility and the management and accounting
practices in Bosnia and Herzegovina (BiH) should
be developed in this direction.

The aim of this paper is to show the role,
responsibility, place, certification, and ethical
standards for ~management accountants in
developed market economies and within advanced
management accounting, to present the emergence
and current position of accountants in Bosnia and
Herzegovina and to indicate the development
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directions of this still underdeveloped (other)
branch  of accounting and  management
accountants. To achieve this, the paper was
divided into four parts. The first part describes the
role and responsibilities of management
accountants and their personalities, the second part
discusses the place of management accountants in
an organization, the third part describes the
certification process for management accountants,
and the fourth part presents a shorter version of the
ethical standards for management accountants
worldwide and in BiH.

1. The role and responsibility of a management
accountant

The role of a management accountant in a
company stems from the role of management
accounting, as the process of identification,
accumulation, measurement,  systemization,
submission, and interpretation of valuable and
non-financial data, that is information, by
activities, processes, organizational parts, products
and services, markets, customers for management
purposes. (Atkinson, Banker, Kaplan & Young,
1997: 3-5). Decisions which initiate, increase or
lose the resources of a company are not in the
jurisdiction of a managerial accountant, this is the
responsibility of the managers of procurement,
marketing, production, profit, and investment
centers.

The management accountant provides information
support to the company management in all
management activities. His role is in logistics but
not executive. He is not "at the service" of
management, but is a part of the company's top
management.

Many definitions used in relation to the role of a
management accountant do not reflect his real
current position, the transition into the status of a
leader and strategic business partner. Traditional
definitions define the role of the management
accountant as an information provider who
collects, summarizes, analyzes, and reports to
decision-makers. It is a role that is largely usurped
by technology and highly integrated Enterprise
Resource Planning (ERP) systems.

Some of the existing definitions for the role of a
management accountant represent an “identity
crisis" because they are inconsistent with his
current professional status. This was one of the
reasons why the American Institute of
Management Accountants (IMA) developed a
definition in 2008 to introduce and better describe
the role of management accountants in today's
environment: "Management accounting is a
profession that involves partnering in management
decision making, devising planning and
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performance management systems, and providing
expertise in financial reporting and control to assist
management in  the formulation and
implementation of an organization's strategy"
(IMA, 2008: 1).

IMA focused on three components in developing
the definition of management accounting (IMA,
2008: 4): 1) the core component of management
accounting is the formulation and implementation
of a strategy that helps an organization succeed,
and in a broad sense it defines the role of a
management accountant who can contribute to the
success of an organization through strategy
implementation at any point in the information
value chain; 2) to achieve this, management
accountants are part of management teams, and
this component reflects research and practice
which indicates that management accountants
work within management teams at all levels of the
value chain information, including when making
strategic management decisions; and 3) the role of
management accountants in a management team
can be described by a short list of global, inclusive
competencies, and this component is necessary to
clarify that the management accountant can be
distinguished from other professionals in the
organization, since the implementation of the
strategy by management teams can be linked to
any management professional in the organization,
while the choice of competencies to be included in
the definition in order to distinguish management
accountants is guided by the criteria that the
definition should be concise, global, timeless,
inclusive, and promising.

The role of management accounting emerged
before the 1900s, at the time of industry and
market development. Management accounting has
played a role in providing information about the
internal processes of the company, e.g. earnings
and materials to be used in production. Fleischman
and Parker  (1997: 1760-1850) consider
management accountants to be providers of
numerical information, trainees of financial
information of little importance for managerial
decisions.

However, this perception fades due to the
significant expansion of financial management
(general/strategic) and consulting services. In these
changes, Burns, Ezzamel and Scapens (1999: 28-
30) find that the accounting profession is
repositioned in an intense atmosphere of global
and technological competition, which is partly the
reason for the changed role of management
accountants. Historically, the position of a
management accountant was separated from the
core activities of the company, with little personal
interaction with information users. They were
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separated by physical barriers within the
organization, and at the initial stage of their
profession they were not even involved in the
decision-making process. Their essential role was
to provide managers with information for making
business decisions and all they did then was
prepare a budget, check the statement on incurred
expenses, prepare a statement of valuation of
inventories, and produce various standardized
financial statements. In summary, "they were
record keepers, information providers, corporate
police officers, financial records keepers,
historians of the organization, fulfilling the
traditional role of accounting” (Siegel & Sorensen,
1999: 4).

The role of management accountants varies from
one organization to another depending on the size
of the organization, the type of organization,
culture, industry, and other factors that change
over time, and their role in the past is not the same
as today's due to different circumstances.
Nevertheless, these differences do not change the
fundamental role of management accountants, but
the size of organizations and other factors
significantly influence the complexity of their role.

Their changing role can be viewed in parallel with
market circumstances, from providing information
for internal business activities to creating value for
customers and other stakeholders, and today they
have more responsibilities due to company
decentralization and delegation.

The era of globalization has transformed the
position of a management accountant and the
metamorphosis continues. From the back office
sprovider of numerical information“, the
management accountant is now in the first office
as a business partner with a new role and new
challenges.  Successful business partnerships
demand that they constantly improve their
knowledge in various fields and improve their
communication skills for effective communication
with internal and external stakeholders at all levels
of the company.

Globalization influences management accounting
concepts and techniques and it increases
competition, the advancement of information and
communication technologies requires fast and
relevant information and management accounting
now plays a much more significant role in the
company. As a strategist, a management
accountant is involved in making appropriate
strategic moves, helps managers to select the most
profitable customers, analyzes the financial
consequences of replacing products in a
product/service range, provides adequate cash
information, etc.
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The management accountant now invests his time
in strategic management accounting, with the aim
of expanding the scope of traditional management
accounting. Chartered Institute of Management
Accountants — CIMA describes the term strategic
management accounting as "a form of management
accounting where the emphasis is placed on
information which relates to factors external to the
entity, as well as non-financial information and
internally generated information.” (Ahid &
Augustine, 2015: 50).

In  performing these roles, a management
accountant, in relation to other professionals,
engages in all the business activities of the
company and is practically the only person
informed about all the company's businesses. This
role can only be performed by a highly educated
accounting-oriented economist who, in addition to
general economic knowledge, is expected to have a
high level of knowledge and skills in management
(both general and specific), business organization,
finance, financial accounting with auditing, cost
accounting and effects, decision-making processes
and cost-benefit analysis for these purposes,
systems, methods and techniques for planning and
controlling achievement, information systems,
learning about human behavior, motivational
systems acquired at the university and later during
professional education and practice (Stevanovi¢ &
Petrovi¢, 2016: 29). In our country, the process of
managed accountant affirmation can progress
rapidly by acquiring the model of a market
economy, given that we have prepared solutions
and experience of the countries with advanced
accounting.

2. The position of management accountant

Analyzing the position of management accounting
in the company's organizational structure, it can be
said that the career of a management accountant is
related to the tasks performed within the
accounting function, encompassed by management
accounting (Malini¢, Mili¢evi¢c & Stevanovic,
2013: 22).

In order to get a complete idea of the managerial
accountant's jobs and activities, it should be noted
that this function doesn't have to be performed by a
new person, the chief is usually in charge of the
company's accounting, financial accounting, and
annual (financial) reports. But what he will be
called is a separate matter, chief accountant,
assistant financial director for accounting, director
of accounting or chief controller. The chief
accountant is also called the controller in the
English-speaking countries because of his role in
achieving a systematic management control of the
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company's processes (Stevanovi¢, 2000: 46).
Accounting experts engaged in the coordination of
cost and performance calculations, planning,
control and realization analysis and project cost-
benefit analysis, as parts of accounting, can also
perform the role of management accountants
(Stevanovi¢c & Petrovié, 2016: 29). The
positioning and competence of the finance and
accounting manager and chief accountant
(controller) in a functionally structured company
can be represented by Scheme 1 (Stevanovi¢ &
Petrovi¢, 2010: 37).

The career of a management accountant (Scheme
1) is related to the vertical line, and its basis is
Cost and performance accounting, Planning,
control, and achievement analysis (budget process
control system) and the project cost-benefit
analysis (special calculations and reports for
management for individual decision-making), than
the Chief Accountant (Controller), in the middle,
and the Vice President or Director for finance and
accounting at the top, as one of the key associates
of the President or CEO of a company
(Stevanovic, 2000: 45).

More recently, due to the complexity and
importance of the finance and accounting function,
in the countries of market economies and advanced
management and accounting, especially in the
United States, some companies have implemented
organizational solutions which place the Chief
Accountant in the position of Vice President or
Director of Accounting, alongside Vice President
or Director of Finance, who can now hold the title
of Chief Financial Officer.

These tendencies of positioning the Chief
management accountant, embodied in the Chief
Accountant, regardless of his official title in the
company, are in accordance with the size and
significance of his role in the company
(Stevanovi¢ & Petrovié, 2016: 31).

According to an empirical study on the position
and role of management accountants in US
business companies, it was pointed out that a
management accountant experienced a
metamorphosis from a provider of numerical
information to a senior decision support specialist,
that he became a business management partner, an
internal consultant and an organizational educator,
and his role will grow in the coming period, which
poses additional educational challenges for both
academic institutions and professional associations
(Siegel, 1996: 17-18).
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Scheme 1. Positioning and competence of Financial and accounting manager and Chief accountants (Controller) in a
functionally structured company
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Board of Directors

President or Chief
Executive Director
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Executive
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Executive
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| |
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Cost and
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B accounting analysis
The meaning of abbreviations:
R&D — Research and Development | | Fixed asset
F&A — Finance and Accounting accounting -
EDP — Electronic Data Processing Project cost-
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L § Taxaccounting

Source: Stevanovié, N., Petrovié, T. M. (2016). Upravijacko racunovodstvo. Bréko: Ekonomski fakultet Brcko, 30.

3. Management accounting certification

Management accounting certification arose from
the understanding that this responsible profession
should be licensed, which is related to higher
educational and  professional  requirements
(Stevanovi¢, 2000: 47). Due to the increase in
number and complexity of challenges of company
management and management accounting, many
companies in advanced market economies
emphasize the need for accountants who are more
committed to management information
requirements and in response to these needs, in
England, USA, Canada, etc., the title of Certified
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Management Accountant has emerged. It is
acquired through university education, practice,
and passing the relevant professional examination
organized by certified professional associations of
management accountants. The largest and most
influential among them in England is the Chartered
Institute of Management Accountants (CIMA) and
in the USA the Institute of Management
Accountants (IMA). Focusing on the model of
market economy in BiH and economic-systemic,
enterprising, management, educational, accounting
comparability with the countries of developed
market economies, there are visible needs for
highly educated and trained accountants not only
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in audit firms but also in companies, banks,
insurance companies, etc. In BiH, the certification
of accountants (Certified Accounting Technician -
CAT and Certified Accountant - CA) and auditors
(Certified Auditor - CA) of the financial
statements of these organizations is mandatory. In
order to obtain certification for all vocational
levels in the accounting profession, the Accounting
and Auditing Commission of Bosnia and

Herzegovina organizes exams twice a year, in May
and November, and the Professional Associations
at the entity level organize exams in a total of 14
subjects, for all three levels of knowledge (see
more in: KRRBiH, 2019). The following overview
summarizes the number of exams completed for all
three levels of certification in the accounting
profession in BiH for the last two exam periods
(Table 1).

Table 1. The report on examination in the accounting profession in BiH

Exam period May 2019 Exam period November 2018
Entity Number of Number of | Number |Average Number of Number | Number | Average
alliances exam exams of exams | % pass exam of exams | of exams % pass
applications taken passed rate applications taken passed rate
UAAFWFBH 811 766 382 49.87 897 863 338 39.17
AAARS 468 424 251 59.20 547 485 261 53.81
Total: 1,279 1,190 633 53.19 1,444 1,348 599 44.43

Source: Komisije za racunovodstvo i reviziju Bosne i Hercegovine - KRRBIH (2019). Interni izvjeStaj o provedenim ispitima za sva
tri nivoa sertifikovanja u racunovodstvenoj profesiji u BiH. Retrived Aug 11, 2019, from https://www.komisija-rrbih.org

The total number of exams taken by candidates
and which were organized by the The Union of
Accountants, Auditors, and Financial Workers of
Federation of Bosnia and Herzegovina was 766
(726 for individual exams and 40 for "complex™
exams, while 45 candidates did not take the exams
(5.55% of the total number of exam applications).
The exam was taken by a total of 635 candidates in
766 subjects and for the title Certified Accountant
545 and Certified Auditor 90. Association of
Accountants and Auditors of Republic of Srpska
organized an exam period in May 2019, which
were taken by 311 candidates in 424 subjects and
for the titles: CAT 22 candidates for 28 subjects,
Certified Accountant 257 candidates for 350
subjects and Certified Auditor 32 candidates for 46
subjects. The interest of candidates for accounting

professions in the Republic of Srpska, considering
the number of candidates who applied for the
exams, was 339 for 468 subjects, and the number
of candidates who took the exams was 311 for 424
subjects. A total of 28 candidates did not take the
exams in 44 subjects. The candidates who took and
passed the exams, as well as the percentage of
passed exams in management accounting, is
slightly higher than in the Federation of BiH.
Considering that subjects Cost Accounting and
Introduction to  Management  Accounting,
Application of Management Accounting and
Advanced Management ~ Accounting  are
compulsory, the following table provides
information regarding candidates who took and
passed these exams in May 2019 in the Federation
of BiH (Table 2).

Table 2. The results of exams in May 2019, Federation of BiH

No. Exam Title Taken Passed % pass rate
1. | Cost Accounting and Introduction to

Management Accounting CAT 0 0 0

2. | Application of Management Accounting CA 121 54 44.63

3. | Advanced Management Accounting CA 18 11 61.11

Total: 139 65 46.76

Source: Komisija za racunovodstvo i reviziju Bosne i Hercegovine - KRRBiH (2019). Izvjestaj o provedenim ispitima za sva tri
nivoa sertifikovanja u racunovodstvenoj profesiji u BiH, No. 146/19. (May). Retrived July 29, 2019, from https://www.komisija-
rrbih.org

The exam reslts in May 2019 in the Federation of
BiH, for all three vocational levels in the
accounting profession, show that there were no
candidates interested in the title of Certified
Accounting Technician (CAT). The largest number
of candidates were interested in the title of
Certified Accountant (CA) and the exam pass rate
in the subject Application of Management
Accounting was 44.63%, while the pass rate in
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Advanced Management Accounting that is
necessary for the title of Certified Auditor was
somewhat higher, 61.11%. The next table (Table
3) shows the number of candidates who took and
passed exams in May 2019 in subjects Cost
Accounting and Introduction to Management
Accounting,  Application of  Management
Accounting, and  Advanced  Management
Accounting in the Republic of Srpska.

NOVI EKONOMIST


https://www.komisija-rrbih.org/
https://www.komisija-rrbih.org/
https://www.komisija-rrbih.org/

Table 3. The results of exams in May 2019, the Republic of Srpska

No. Exam Title | Taken | Passed % pass rate
1. | Cost Accounting and Introduction to
Management Accounting CAT 8 4 50.00
2. | Application of Management Accounting CA 72 41 56.94
3. | Advanced Management Accounting CA 9 7 77.78
Total: 79 52 65.82

Source: Komisija za racunovodstvo i reviziju Bosne i Hercegovine - KRRBIH (2019). |zvjestaj o provedenim ispitima za sva tri
nivoa sertifikovanja u racunovodstvenoj profesiji u BiH, No. 146/19. (May). Retrived July 29, 2019, from https://www.komisija-

rrbih.org

According to the data from the previous year, the
number of people who got accounting licenses in
comparison to the total number of people who

received their licenses in that year in BiH differs
significantly in the two entities (Table 4).

Table 4. The number of licensed accounting technicians and accountants in entities

BiH
L % of % of

No. Description UAAFWFBH | AAARS Total | UAAFWEBH AAARS

participation | participation
1. | Certified Accounting

Technician (CAT) 55 1,855 | 1,910 2.88 97.12
2. | Certified Accountant (CA) 4,089 1,261 | 5,350 76.43 23.57
Total: 4,144 3,116 | 7,260 57.08 42.92

Source: The Union of Accountants, Auditors, and Financial Workers of Federation of Bosnia and Herzegovina (UAAFWFBH).
Retrived July 29, 2019, from http://www.srr-fhih.org.,
Association of Accountants and Auditors of Republic of Srpska (AAARS). Retrived July 29, 2019, from http://www.srrrs.org

There is no special certification for a certified
management accountant in BiH currently, and
there is no professional management accountant
organization or specific professional title.
However, given the trends in the countries with
which we want to be compared, this can be
expected in time. More importantly, in higher
education of accountants and auditors, both at the
university and in the programs of professional
associations of accountants and auditors, the
subject matter of management accounting is
growing, and some exams may be recognized
under certain conditions for the accounting and
auditing profession (KRRBiH, 2016). Finally, it
should be pointed out that even the best
management and accounting system in today's
economy will not guarantee the success of an
enterprise. Ultimately, success depends on whether
products meet customer requirements, the
efficiency of the production system, distribution
and the effectiveness of marketing efforts, but an
inefficient system can undermine all this (Johnson
& Kaplan, 1991: 4-5).

4. Ethical standards for management
accountants

The management of the company is responsible for

the reliability of the financial statements, however

the accountant, who is in the role of a financial or
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management accountant, also has the responsibility
for the reliability of the financial statements.
Accountants' responsible behavior implies that
they are aware of the fact that their every decision,
solution or procedure is fraught with professional
challenges and raises many ethical questions.
Ethics is usually defined as the science of morality,
the philosophy of moral values, learning about
right and wrong, it is interpreted as a "set of
principles and rules of behavior in the total or
some segment of human activity" (Maurice, 1996:
9). The accounting ethics is a set of behavior rules
for the accountant in performing the accounting
process and the accounting profession has
developed its ethical standards through its self-
regulation (Stevanovi¢ & Petrovi¢, 2016: 33).

Due to the specific role of management
accounting, which cannot rely on professional
accounting regulations (standards, principles, legal
solutions), the adoption of special ethical standards
for management accountants and their first
codification in 1983 was given by the American
Institute of Management Accountants entitled
"Standards of Ethical Conduct of Management
Accountants" (Stevanovi¢ & Petrovi¢, 2016: 34).
In 1997, the Institute published a new text on
standards entitled "Standards of Ethical Conduct
for Management Accountants and Financial
Management" and the novelty was to extend the
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standard to financial ~management.  After
considering many changes in the business and
regulatory environment, including the
globalization of trade and the management
accounting profession, the IMA Statement
of Ethical Professional Practice in the USA
contains principles and standards that are intended
for practitioners of management accounting and
financial management. The revised Standards
Report published in 2017 (IMA, 2017) is
somewhat more concise and reflects a global view

on management accounting. IMA members have a
responsibility to respect and uphold the following
standards: competence, confidentiality, integrity,
objectivity, and the resolution of ethical conflicts.
The standards have been adopted as a whole
(Malini¢, Mili¢evi¢ & Stevanovié, 2013: 26) and
given in the following overview, and the part on
dealing with ethical issues has been somewhat
shortened (Stevanovi¢, Malini¢ & Milicevic, 2007:
52-55).

Picture 1. IMA Report — Standards

| Competence

11 Confidentiality

4. Maintaining an appropriate level of
professional leadership and expertise by
improving knowledge and skills

5. Performing professional duties in accordance
with relevant laws, regulations and technical
standards.

6. Providing information and recommendations
for decision-making processes that are
accurate, clear, concise and timely, as well as
identifying and assisting with risk
management.

4. Keeping confidential information, except when

5. Informing all relevant parties of the appropriate

6. Refraining from using the information for the

disclosure is permitted or required by law.

use of confidential information and controls to
ensure compliance with the rules.

purpose of obtaining unethical or illegal
benefits.

111 Integrity

1V Objectivity

5. Avoiding conflicts of interest, communicating
with business associates on a regular basis to
avoid obvious conflicts, and advising all
parties on potential conflicts.

6. Refraining from engaging in any conduct that
may be detrimental to the performance of
ethical duties.

7. Refraining from participating in or supporting
any activity that may discredit the profession.

8. It contributes to a positive ethical culture and
places the integrity of the profession above
personal interests.

5. Communicating information honesty and

6. Full disclosure of all relevant information that

7. Disclosure of delay or lack of information,

8. Providing information on professional

objectively

could affect the user's understanding of reports
submitted, analyzed or recommended.

timeliness, processing or internal controls in
accordance with the organization's policies and
/ or applicable law.

restrictions or other restrictions that would
prevent a responsible assessment or successful
performance of an activity.

V Resolving ethical issues

next level of management.

Applying ethical professional practice standards may also lead to unethical issues or behavior. When
dealing with unethical issues, the organization's established policies should be followed, if the organization
does not have a determined policy, it should consider the following activities:

4. Discuss conflict with the first superior. If he/she is involved, the problem should be discussed with the

5. IMA offers an anonymous line for help and looking for ways to apply the key elements of IMA
Statement on ethical professional practice to the ethical issue.
6. Consult a lawyer regarding obligations, rights, and risks involved.

Source: Malini¢, D., Milicevi¢, V., Stevanovi¢, N. (2013). Upravljako racunovodstvo (Drugo izmijenjeno i dopunjeno izdanje).
Beograd: Ekonomski fakultet; Stevanovié¢, N., Malini¢, D., Mili¢evi¢, V. (2007). Upravijacko racunovodstvo. Beograd: Ekonomski
fakultet.

The ethical dimension of management accounting
is equally important in day-to-day practice,
financial accounting, and the external audit of
financial statements.

Differences in certain ethical standards are related
to the fact that financial accountants and auditors
ensure the reliability of financial statements for
external users, while management accounting is
directed towards the internal information providing
to the company's management, as a rule providing
information gives sufficient freedom in the choice
of solutions, but should not be in conflict with the
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ethical standards of the profession (Stevanovié,
2001: 52).

The Code of Ethics for Professional Accountants
(the Code) is an internationally applicable set of
ethics standards prepared by the International
Ethics Standards Board for Accountants (IESBA),
while the application of the Code is a legal
obligation under Article 2 of the Law on
Accounting and Auditing of BiH (BiH Official
Gazette, No. 42/04), as well as entity laws (Law on
Accounting and Auditing of the Republic of
Srpska, Official Gazette of the RS, No. 94/15, Law
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on Accounting and Auditing of the Federation of
BiH, Official Gazette of FBiH, No. 83/09). IFAC
(International Federation of Accountants) has
published an international code with the idea to
form the basis for the development of national
codes with detailed rules, guidelines and standards
of conduct, and the professional bodies in the
Federation of BiH and Republic of Srpska, as
members of IFAC, have approved, translated,
published and approved in 2016 the Handbook of
the International Code of Ethics for Professional
Accountants issues in 2015, as the national Code.
These ethical standards also apply to management
accountants, although there is no such accounting
title or association in BiH.

The text of the Code sets out five essential
principles that professional accountants should
respect (IFAC, 2015): 1) integrity, being
straightforward and honest in all their professional
and business relationships; 2) objectivity, not to
allow the bias, conflict of interest or excessive
influence of others to outweigh professional or
business judgment; 3) professional competence
and due attention, to maintain the professional
knowledge and competence at the required level in
order to provide the client or employer with
competent professional services based on current
achievements in  practice, legislation and
techniques and to act diligently and in accordance
with applicable technical and professional
standards; 4) confidentiality, to respect the
confidentiality of information obtained as a result
of professional or business relationships, that is,
not to disclose any such information to a third
party  without appropriate and  specific
authorization, unless there is a legal or professional
right or obligation to disclose, or to use
information for personal benefits for a professional
accountant or a third party; and 5) professional
conduct, to comply with relevant laws and
regulations, and to avoid any activity that would
discredit the profession.

Certification and ethical standards contribute to the
recognition and credibility of management
accountants and management and accounting
practices in Bosnia and Herzegovina should be
developed in this direction.

CONCLUSION

The career of a management accountant is related
to the tasks performed within the accounting
function, usually encompassed by management
accounting.

It can be developed in the direction of management
and information support, chief accountant, director
of finance and accounting, and historically
speaking, accounting knowledge is considered to
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be an excellent preparation for top management
positions. In the top 100 UK companies, almost a
quarter of top managers have accounting
qualifications. The idea of management
accountants' jobs, activities, and responsibilities is
that the accountant is a member of multifunctional
teams, communicates with people across the
organization, is involved in decision-making
process, is a trusted advisor, and a top management
business partner. Key professional attributes for
management accountants are: broad accounting
and business-financial knowledge, readiness and
ability to work in a team, analytical skills,
continuous training, creativity, etc.

The importance of managerial accountants and the
necessity of having relevant knowledge and skills
have resulted in their certification, which is carried
out within the professional associations of
management accountants on the basis of
professional qualifications, practical experience
and passing the relevant examinations, thus
gaining the title of Certified Management
Accountant.

The most renowned professional organizations that
issue the certificate for Certified Management
Accountants in the world are IMA in the US and
CIMA in the United Kingdom, while we still do
not have this title, as well as special professional
management accountant organizations.

The ethical standards of the accounting profession
have been recently created and the first
codification of ethical standards for public
accountants appeared in 1966 in England, and an
upgraded version in 1975. In the 1980s, a chapter
for company accountants was introduced to the
Standards for the first time.

The Code of Ethics for Professional Accountants
of the International Federation of Accountants
(IFAC), represents the general ethical standards of
the accounting profession that apply to
management accountants as well. The Code of
Ethics for Professional Accountants, published by
the International Ethics Standards Board for
Accountants (IESBA) 2015, has been translated
and published with the permission of IFAC as the
National Code in the entities of BiH in 2016. The
specific role of management accounting led to
specific ethical standards for management
accountants, and their first codification was given
by the American IMA in 1983. In 2017, the most
recent revision of the Standard was carried out.
The ethical dimension of management accounting
is as important both in financial accounting and
external auditing of financial statements, with
differences in individual ethical standards and
users.
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SUMMARY

In today's globalized business environment, the
role, responsibility, and position of the
management accountant is gaining in importance.
Namely, in the present circumstances, the
management accountant oversees the whole
functioning of the company, and as a member of
multifunctional teams (research and development,
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turning to the tasks of internal consultant and to
the interpretation of reports and various types of
economic analysis. He becomes a leader in
providing information support to the company
management in all management activities, where
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his role is logistical but not executive. For this
reason, in developed market economies, particular
attention is paid to the process of certification and
ethical standardization of the work and conduct of
a management accountant in accordance with the
codes of conduct adopted. On this basis, the
manager accountant, as practically the only person
who is engaged in all the company's businesses,
must be a highly educated accounting-oriented
economist with the appropriate level of knowledge
and skills in professional practice, which is
obtained through university education, practice,
and passing the relevant professional examination
organized by certified professional associations of
management accountants. In addition, the ethical
dimension of management accounting is very
important in day-to-day practice, because it is
aimed at the internal information providing to the
company's management, which, as a rule, gives
sufficient freedom in the choice of solutions, but
should not be in conflict with the ethical standards
of the profession. The International Ethics
Standards Board for Accountants (IESBA) has
adopted the Code of Ethics for Professional
Accountants, as an internationally applicable set of
ethics standards, which, along with certification,
contributes to the recognition and credibility of
management  accountants.  Certification  of
accountants and auditors is envisaged in Bosnia
and Herzegovina, but for the time being there is no
specific certification for a certified management
accountant, and there is no professional
management accountant organization or specific
professional title. It should be emphasized that in
higher education of accountants and auditors, both
at the universities in Bosnia and Herzegovina and
in the programs of professional associations of
accountants and auditors, the subject matter of
management accounting is growing, and some
exams can be recognized under certain conditions
for the accounting and auditing profession. Also,
the professional bodies in the Federation of BiH
and Republic of Srpska, as members of the
International Federation of Accountants (IFAC),
have published and adopted in 2016 the Handbook
of the International Code of Ethics for Professional
Accountants, relying on the IFAC international
code as the basis with detailed rules, guidelines,
and standards of conduct for the development of
national codes. These ethical standards also apply
to management accountants, although there is no
such accounting title or association in BiH.
However, given the trends in the countries with
which we want to be compared, it is necessary for
Bosnia and Herzegovina to improve the guidelines
it relies on, to take on the practices of others who
have made significant progress in this area, and to
set the goals to pursue.
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Ancmpakm: Konyenm kopnopamugne exonouixe
0020680pHOCIIU  Cce  HEO0BOBHO  NpuMmersyje y
3emmama y paseojy, NOCeOHoO y OHUM Y KOjuMa He
nOCmoju 0060./bHA NPUMEHA 3AKOHCKUX nponuca y
obnacmu 3awimume JHCUGOMHE CPeOUuHe Kojd
pezynuuie HAaYuH obasmarea NOCNOGHUX
AKMUGHOCMU YYecHuka. Y ycnosuma Heoo6o/bHe
noopuike — Opycase, MHO2e MYIMUHAYUOHATHE
Kopnopayuje y capaoreu ca CeemcKum nocio6HuM
casemom 3a O00pICUGU pA360] CY NOKpeHyie
KOJIeKmuene axkyuje Kako ou yceojuie Hajoosve
eKoouike npakce y ceojum uHOycmpujama y yumy
bome 3qwumume OKpyJicerma y Kojem ce Handse.
Peu je o yceajary senenux npocpama , u mo je
KapakmepucmuyHo 3a Kopnopayuje y uHoycmpuju
yemenma Koja ce cyouasa ca OpojHUM U3A308UMd
Kao — wmo  cy:  HedoCmamax — Cupoeumd,
ucypnmusarbe  pesepsu  QocurHux — 20pusa,
nogefiana nompasxcroa 3a yemeHmom u b6emonom,
uspadcena  exonowlka —bpuca  nogesana  ca
KAUMAMCKUM npomenama. Mozyhe Jje
UOEHMUPUKOBAMU HEKOTUKO DATUNUMUX 00IUKA
000p0OBOKLHUX — UHUYUjaMUEA — NymeM — KOjux
MYIMUHAYUOHATHE — KOpnopayuje Hacmoje 0a
NOCMUCHY — WIMO  NOBOBHUJU  NOAOXCA] — HA
enobannom mpocuwmy, u mo cy: (1) jeonocmpane
UHUYUjamuee nokpeHyme o0 cmpawue npedyseha y
oocycmey OpoicasHe noopwke, (2) yceajarve
EeKONOWKUX Cmandapoa Ha 006po80.bHOJ baszu Koju
¢y nmponucamu 00 cmpane Opocage, u (3)
cnopazymu y 6udy napmeepcmasa HAcman Kao
pe3yimam  capaowe  jagHux U NPUBAMHUX
yuecnuxa. Y paody je oam ocepm Ha nojeoume
MYImMUHAYUOHAIHe — KOopnopayuje u3 —agpuuke
Oparcage Mapoko u Ha HayuH Ha KOju OHe yceajajy
Hajoose  exkonowike — mpakce 00  Opyeux
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Kopnopayuja y uHOycmpuju yemenma. Yceojene
eKoouike npakce Mmo2y nosehamu kanayumeme
08UX KOpHOpayuja y OOMeHy 3auimume JHCUBOMHE
cpedune, u obe3bedumu umM KOMYHUKAYUOHE
sewmune Koje he yHanpeoumu capaory u
paszmeny uoeja ca opyaum Kopnopayujama.

Kuwyune pujeuu: mynmunayuonanme xopnopayuje,
unoycmpuja  yemenma, 3eieHd  npou3800k-d,
AKMUBHOCIU eKOIOUKU 002080PHO2 NOHAULAILA

YBOJ

MynTHHAIIHOHAIHE KOpIopainuje Koje ce 0OaBe
HNPOM3BOJAKBOM IIEeMEHTa ¢y TOkoM §0-uX roauHa
OPOILIOr BeKa MOKPEHYJe OpOjHE WHHIIMjaTHBE Y
MHOTHM 3eMJbaMa Ca IIMJbEM YCBajama HajOo0JbUX
NpaKcl y oONAcTH 3allTHTE XUBOTHE CPEAUHE H
BHUXOBOI  ycknahuBawa ca  MeljyHapoIHUM
HopMaMa. Kao riaBHM akTepu Kopropanuje y
yJa03u Tmpou3Bohaya LeMeHTa Cy IOKpeHyJe
OpojHe mOOpOBOJPHE WHHIIMjaTHBE Kako OwH
3alITUTUIIC J)KUBOTHY cpeanHy. OBe WHHIMjaTUBE
Cy moceOHO Omie u3pakeHe y 3eMijpbaMa y pas3Bojy
y KOjUMa je HMHCTUTYLIHOHAIIHA WH(PPACTPYKTYypa
nMaja oanydyjyhy yiory y aaBamy TOJpIIKE Y
ocTBapuBamy Beher HHBOa 3alITHTE IKHBOTHE
cpenuHe. To je ca camammmber acmekTa OWIO OJ
npecyaHor 3Hawaja Oynyhm na je wuHAycTpuja
LIEeMEHTa jejHa OJ HWHAYCTpHja Koja MCIyIITa
3HA4ajHy KOJIMYMHY TracoBa Koja HpOY3pOKYyje
edpexar crawiene Oamre. [Ipema wu3BemTajuma
CBeTCKOr IIOCJIOBHOT' CaBeTa 3a OJP)KUBH Pa3Boj,
MOCTOje Pa3iMKe y eMHCHjaMa Koje IOTHYYy H3
npousBo/ikbe [lopTinany 1eMeHta y pasiudUTUM
peruonuma. One ce kpehy y pacmony ox 0,73 no
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0,99 CO2 no kwmiorpaMmy MpOU3BEIACHOT IIEMEHTA
(Diouri et al.,, 2018). I'maBHU u3BOpU YIJbCH
JHOKCHUIA Y TIPOU3BOIBGY [IEMEHTA Cy CaropeBarbe
(hocwITHOT TOpYBA M KAJIHMHAIN]a KPEUhaKa.

VY cknagmy ca MpeTXOomHO HaBEIACHUM, paj je
KOHI[UMUPAH Ha cieAehn HAYMH. y MPBOM Iy
pama nar je TmpHKa3 AakKkTHBHOCTH KoOje Cy
JIOTIPHHENIE  yCBajalby HAjOOJBUX  CKOJIOIIKUX
NpaKcH y TII00aIHO] UHIYCTPHUjU LeMeHTa. [pyru
Jeo pana je mocBehieH pasMaTpamy 3axTeBa 3a
yCBajamke HajOOJPUX  CKOJOMIKMX TMPaKCH Yy
MOCJIIOBHUM  CTparerujaMa  Kopropaugja y
MHIYCTPHjU LeMeHTa. Y Tpehem nmemy pazma cy
omMcaHe KopIopamyje Koje Cy IoKa3aje BHCOK
CTENCH OJTrOBOPHOCTH  MPHJIMKOM IPOHM3BOJIHE
[[EMEHTA y JIOMEHY 3allITUTE KUBOTHE CPEIUHE, Ca
HArJIaCKOM Ha KOpIopaiuje U3 aQpuuke ApKaBe
Mapoko. VY mnocrneameMm Jely pajga gatra cy
3aKJby4YHa pa3Marparma.

1. AKTHBHOCTH yCBajama HajOObUX
€KOJIOLIKHUX NMPAKCH Yy I100aJH0j MHAYCTPUjHU
LeMeHTa

[Ipon3Bohaun LeMeHTa ce Hajase I0J CTaJHUM
NPUTHCIMMA O CTPaHE OpraHa BJIACTH Kako Ia
CBOje IOCIIOBaEme YYHMHE Mambe INTETHUM IO
JKHBOTHY cpenuHy. KOHIeNT KOprmopaTHBHE
IOpYWITBEHE OATOBOPHOCTH je  HAcTao  Kao
Hocie[Ma HOPMAaTHBHUX IPUTHCAKA KOjU CY
JIOBEJIM IO YyCBajarba HajOOJBUX CKOJIOIIKUX
HpaKcH on CTpaHe MYJITHHALMOHATHUAX
Koproparja u3 I1eMmeHTHe uHaycrtpuje. C
o063upoM Ha cBe Behu 3HA4aj KOPIOpPATUBHUX
€KOJIOIIKUX M JPYIITBEHUX nepdopmaHcy, HajBehe
KopIHopalyje 3a Mpou3BoAmYy HeMeHTa U CBEeTCKH
MIOCJIOBHHU CaBET 32 OJIPXKUBH Pa3B0j Cy MOKPEHYIH
MHOI¢ KOJICKTUBHE aKldje y ILHbY YCBajama
HajOOJBPMX TIPAKCH Yy [EMEHTHO] WHAYCTPH]H.
buxoBo mokperame je MMalo 3a Wb Ja Ce
MeHajiepuMa Ipyku nomMoh na 00Jbe CIO3HAjY H
pasymejy yTHI[d] TIPOHM3BOIHE IIEMEHTa Ha
JKMBOTHY CpPE/IMHY.

JloO6poBOJbHE WMHHIIMjATHBE 3a 3AIUTHTY JKHBOTHE
CpeauHe Cy ce Mmokaszayie epukacHUM Mepama Koje
cy JmoBeme 10  OOJBMX  KOPIOPATHBHUX
neppopmancu U Behe 3amTHTE KUBOTHE CPEAUHE

(Cashore, 2002). Ose wuHHLHjaTHBE CY
KapaKTepUCTHYHE 32 3eMJbE Y Pa3Bojy Y Kojuma je
MHCTUTYLIMOHATHA  HMH(PacTpyKTypa  HMaja
KJbY4HY YJIOTY y TpyXKamy HOApIIKE Y

ocTBapuBamy Behe 3alITUTE M KBAIUTETA KUBOTHE
cpeauHe. MynTHHAIIMOHAIIHE KOpIIOpauuje cy
Owie IJIaBHM aKTEPH y MOKPETamy MT00POBOJHHUX
MHUINMjaTHBA 32 3alITUTY XKUBOTHe cpeamnHe. OHe
cy ycBajarne oapehene cranmapze nephopMaHCH y
CBPXY HO0OJbIIaba KOPIIOPATHBHOI EKOJIOLIKOT
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yunHka. OcuM Tora, OBe Kopropauuje cy Kao
JOOpPOBOJEHHM aKTEPH KOPUCTHIIE CBOjY TPIKHIIHY
Moh kako OM mpuxBaTHiIe HOpME Koje cy Beh
yCBOjWIIE Apyre KopHopanuje y cBpxy moBehama
JETUTUMHUTETA UM UCKopuinhaBama NoBiamheHor
MoJIOXKaja Ha TPXKUIITY. Bepyje ce ma mputuciu

MPOUCTEKIN M3 JOOPOBOJPHUX  WHHIIMjaTHBA
KOopropanmja JoBojde [0 Beher momroBama
IpuUTHCaKa Koje Biajge 3eMaiba  Hamehy.
JoOpoBOJbHM ~ NPUTHCLIM  KOjU  Jjojlaze O

KOpIiopaiifja, mopea TOora, JOBOAE /O YyCBajarba
CTPOXKHUJUX EKOJIOMIKUX M ETHYKUX CTaHIap/a.

INoBehame nerutumuTeTa KOopnopanuja je Moryhe

YKOIMKO Ccy oHe mpuxBaheHe on CTpaHe
HHCTHTYLIMOHATHOT OKpYXXema.
VIHCTHTYLIMOHATIHO ~ OKpYXeme je  ojapeleHo
crenehum 3HAYajHAM (dakToprma: 1)

WHCTUTYIMOHAITHE KapaKTEPUCTUKE OKPYKerba, 2)
KapakTepUCTUKE caMe Kopmopamuje, #u  3)
JICTUTHMHHU TIPOLIEC Y KOjeM KopIopaiuje rpaje
CBOjy MEPICNIHU]y Y CKIAAy ca OKPYXKCHEM Y
KojeM 00aBJbajy CBOjE IIOCIIOBHE AKTHBHOCTH.
JlonatHu 3aXTeB KOjU  KOPIOpALHje MOpajy
HUCITYHUTHU OJHOCH CC HAa IbUXOBY HpI/IXBaheHOCT HE
caMo y 3eMJbM M3 Koje Jofnasze, Beh um oj cTpaHe
Ipyrux rinodarHux xKoprnopanuja. To je mpemycioB
Ja MYyJITHHAIIMOHAIHE KOPIIOpaldje OCUTYPajy
CBOje  TMOCJIOBHE AKTHBHOCTH Yy  3eMJbama
nomahuHMMA.

VY panoBuMa ogapeheHHX ayTopa je yKa3aHO Ha
nopacT 3Hauyaja J0OpPOBOJPHHMX  WHHMIM]aTHBA
npeny3eTux Ol CTpaHe  MYJITHHALMOHAHHUX
kopmoparja (Lyon and Maxwell, 2001; Paton,
2000). Y  oacyctBy  MOApIIKE  JpXKaBe,
Kopropalnyje Tokpehy WHHLHMjaTUBE KOje MOTY
UMatd pasnuyute MojaBHe ¢opme: 1) jaBHe
IOOpOBOJEHE TeMe, 2) HOOpOBOJFHO YCBOjEHH
CTAHIApJH MPETXOAHO ACHHUHHCAHU OJ CTpaHe
Baje, W 3) mperoBapaykd CHOPasyMH KOjU CY
pesynTaT mapTtHepcTBa H3Mel)y IpUBAaTHUX H
JaBHHX yYECHHUKA.

VYcenen mnputrhcaka HaMETHYTHX CIIOJba KOJU CY
OwiM eKoHOMCKe mpupone (Kao mocienuia
mopacrta IeHa HapTe Ha CBETCKOM TPIKHIITY),
MYJTHHAIMOHAITHE  KOpIoOpamuje Ccy Imouene
CEKTOPCKH Ja ce opranmsyjy yHytap CBeTCKOT
caBeTa 3a OJPXKHUBH pa3Boj. Peu je o mpBuM

CeKTOPCKM  OpraHM30BaHMUM  HMHHUIIHjaTHBaMa
Kopnopaiyja y LWbY YCBajalba OAPKUBHX
HajOOJEMX  TpakcH Koje Ccy  npuiarolene

crnienuduyHOCTIMA IEMEHTHE HHAYCcTpHje. Bynyhn
Jla Kopropaigje Kao Mpou3Bohadu IeMeHTa Texe
Ja octBape mTo Behm mnpoduT W mpommpe
MaKCHMAaJTHO CBOj€ KamaluTeTe, Y TOKy 00aBibama
CBOjUX TMOCIIOBHUX aKTUBHOCTH MMajy 00aBe3y na
MpOLIeHe €KOHOMCKE NPWIIMKE M PH3HKE KOjH Cy
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BE3aHU 33 OCTBApUBAmbE OJPXKHUBOT pazBoja. C Tum
y BE3W JAEJOKPYr LUJbEBA OBHX KOpIiopanuja ce
HPOIIUPHO ca HCTPaXKUBAKba U3BOpa
ANTEpHATHBHUX TOpPHBAa Ha HISHTH)HUKALHN]Y
HauMHA Ha KOjU C€ WHAYCTpPHja IIEMEHTa MOXE
pasBujatn y Oynyhem mepmomy kKako Om OoJpe
onropopmia morpebamMa TI00ATHOT  OIPKHUBOT
pa3Boja y3 HCTOBpeMeHO moBehame BpeTHOCTH
aKI[OHapa.

IToceOHO cy WMHTepecaHTHE JBE CTyIHje KOje ce
0aBe  WcmUTHBameM  MOTYHHOCTH  HOBHUX
TpxkuIIHUX ycnosa y 21. Beky (Battelle Memorial
Institute, 2002;) V muMa je HUCTaKHYTO 1a Cy Ha
cHa3M moBehaHe IleHe CHpOBWHA, MoBehaHw jaBHH
HaJ30p HaJ KOPIIOPaTHUBHUM IIOHALIAHEM Kao H
PHTOPO3HH IPONUCH KOjH pEryIHIly HauuH
NOHAIlaba CBHX CKOHOMCKHX  aKTepa Ha
riobaHOM TpkumTy. [loceOHO ce m3aBaja Artur
Litl koju je cBOjuM pajOM MOCTABHO TEMEJbE
UCTPa)XMBAYKOT NIPOrpamMa KOjH je MMao 3a LHJb Ja
OpOICHH TPEHYTHY MPAaKCy HHAYCTPHjE U MPYKH
mpernopyke  Kopmopanujama M3 I[CMEHTHE
UHIYCTPHje ¥  HHXOBUM  HOTEHIHjaJTHUM
napTHEpUMa y Be3U HUXOBE Bu3Wje y Oyayhem
nepuony (Battelle Memorial Institute, 2002).
VYKIbydHnBame Pa3IHYUTHX YYEeCHHKA u
carieaBambe IHLHXOBHX IEPCIEKTHBA je Ouia
KJbyYHAa aKTUBHOCT KOjy je HHAYCTpHja IIEMEHTa y
MHOTMM 3eMJbaMa CBeTa Mpeay3ena Ha HEHOM
nyTy Ka ogpkuBocTH. CBeTcku CaBeT 3a OJp)KHBH
pa3Boj je y MPETXOJHOM MEPUOIY OJAPIKAO BHIIEC
cacraHaka ca pa3jIM4uTHM cTpanama. Ha mwuMa je
3aKJbYYCHO Ja Cy CHCTEMCKa aHalu3a yclIoBa Ha
TPXKUIITY W TOpedepeHiije 3anHTepCOBAHHX
CTpaHa MMaJli 3Ha4ajHy YJIOTY y HICHTU(PHUKOBakY
HOBUX (hakTOpa KOjU HEJABOCMHCIICHO yKa3yjy Aa
NOCTOjU  BEJHMKH DA3ior 32 HHTEIPHUCAKBEM
KOHIIENITA OJPKMBOT pa3Boja Yy IIOCIOBakY
KOPIIOpalyja y NHAYCTPUjH LIEMEHTA.

2. IIpuTtucum 3a ycBajame Haj6O/bUX
€KOJIOLIKHUX NPaKCcH y MOCTOBHUM
cTpaTerujamMa Kopnopamnuja y HHIyCTpuju
HeMEeHTa

IToBehana cBecT jaBHOCTH O YTHIIAjy TOCIOBama
MYJITHHAITUOHATHUX KOpIIOpallja Ha JKUBOTHY
cpenuHy W moTpeba 3a EUXOBHUM JIOOpHM
VIpaBJbakbEeM, 3aXTCBajy MHAXKIBHUBO pPa3MaTparmbe
CTama y KOjeM Ce )KMBOTHA CPEJMHA HAJIA3H, KA0 U
SKOJIOIIKUX TOCieaunna wu3adpaHux CTpaTeruja
pacrta MYJITHHAITHOHATHUX KopIoparuja.
Pesynratm  eMmupHjCcKMX ~ HCTpakWBama  Cy
MoKa3aju Jla KopIopaldje Koje >Kele OCTaTH
KOHKYpeHTHe Yy 21. BeKy y CBOjeé IIOCIOBame
MOpajy YrpaauTH TPUHIMIE EKOJOIIKOT M|
JPYLUITBEHO OJrOBOPHOT MOHAIIAKA Y3 MMOCTH3AkE
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31paBUX (PMHAHCHjCKUX NeppopMaHcH. 3axTeBH 3a
€KOJIOIIKOM U  JAPYIITBEHOM OATOBOpHOIIhy
KOpIIopaIyja HACY oApa3 Jo0pe BoJbe WM J00pe
MOCTIOBHE eTHKe, Beh cy 3ampaBo yCIIOBH KOjH ce
Hamehy oBMM eHTHTETHMa y TOKYy oOaBipama
MIOCJIOBHHUX aKTUBHOCTH.

JpxaBHe WHCTHUTYIHje IIOCTaBJbajy 3aXTeBE
Kopmopanujama Ja  MOpajy  YPaBHOTEXHTH
€KOHOMCKE, €KOJIOIIKE M COLHMjaJIHe acIIeKTe
nocnoBamwa. Ha npyroj crpanu, Hamehy ce 3axreBu
3allOCIICHUX  KOjU  JKeJlNe paJuTd Yy OHHUM
KopmopaiujMa  Koje  HCIylhaBajy  HbHXOBE
exoJsomke BpeaHoctu. [lopen Tora, Mehynapoana
3ajeHANa KOHTHHYHPAaHO HaIriiefa TPOIIKOBE Y
BE3W 3alITUTE J>KUBOTHE CPEOUHE M COLMjaHe
3aIITHTE Kao IOCICIHIa EKOHOMCKOT pacTa
3eMajba y pa3Bojy. HameTHytm upuTHCIH
MeljyHapoIHe 3ajefHUIe ce MaHU(ECTyjy Y BUIY
JO3BOJAa 3a pax Koje Mopajy 00e30enuTn
KOpIopalyje Koje 3alo4niby MOCIOBHY aKTUBHOCT
WM 33 OHE KOPIIOpalrje Koje Cy UM HEOIMXOIHE /1a
Ou MoIye sJa HacTaBe ca PEJOBHHM 00aBJbambEM
HOCJIOBHUX aKTUBHOCTH.

IMocmaTpajyhm  TpeHYTHO cCTame, MOXe Ce
3ala3UTH Ja WHAYCTPHja LEeMEHTa HMa BEJIUKH
yneo y cBetckoj emucuju CO2, xoju je Ha HHBOY
on 5% (Nagi and Jang, 2019). TakBo crame je

3axTeBaji0  BehiM  KBamUTeT M PEIOBHO
U3BCINTABAEC  jABHOCTH O  aKTHBHOCTHMA
Kopropanuja Kako ©Ou ce ocurypaina Beha
TPAHCIIAPEHTHOCT u OJIFOBOPHOCT.

MynTHHAIIHOHAIIHE KOpIIOpaIfje MMajy obaBe3y
Ja J0CTaB/bajy WU3BEIITaje KOjU yKazyjy na
aKTHBHO pajie Ha MO0OOJbIIAKY EKOJOMIKHX U
npywtBeHux nepdopmancu. Ha taj HauuH, y npBH
wiaH ce Hamehe 3aXTeB IPYIITBEHE 3ajeJHUIE 3a
KOHTHHYHMPAaHUM yHamnpelemeM 3amruTe UBOTHE
CpeiMHe ¥ JAPYIITBEHE OATOBOPHOCTH  Kao
OJIPE/IHUIIE YCIICIIHOT MOCIOBAbA.

Kpurepujymu OAp>XKMBOTr pa3Boja Cy IOCTaH
3HaYajHa oJpeiHMIA (PUHAHCHjCKHX HWHCTUTYIIHja
Koje ¢y wux moueie yrpahuBath y CBoOje
KpUTEpHjyMe ¢uHaHCHjcKe OJITOBOPHOCTH.
DUHAHCH]CKE MHCTUTYIIHjE, Y CKIaay ca TUME Cy
3axTeBaje O] CBOjUX KIMjeHaTa Jla U3BEIITaBajy O
CBOjUM E€KOJIOIIKUM M COLMjaJIHUM YTHIAjUMa, H
IIPUMEHE cTpaTeruje Koje he orpaHuuuTH IITETHE
yrunaje. Ha npumep, Mehynaponna ¢unancujcka
KopHoparuja je MOCTaBWIIA cTaHjnap/e
neppopMaHCH  KOjU Cy  yCMEpPeHH IIpeMa
KJIIMjeHTHMa, IpyXajyhu cMepHHIIE 0 TOME KaKo ce
MOTY WICHTU(HUKOBATH PU3ULH U MIPYKUTU MOMON
Kopriopaiujama fa u30erny, yoiaaxe u yrnpaBibajy
pU3MIMMa W YTHIAjUMa MPWIMKOM o00aBibamba
MOCJIOBHUX aKTUBHOCTH Ha OJIP)KUB HAYMH.
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Ceercka OaHKka je IIpomucaja CMEpHHLE 3a
3alITUTY  JKUBOTHE  CpEIHWHE, 3/paBjba U
0e30eqHOCTH KOjUX Ce€ MOpajy TpHIpKaBaTH
(uHAHCHjCKe HWHCTHTYIHje. Ped je o mpemusHO
nepuHICAaHNM MepwinMa TepdopMaHCcH Koje Ccy
MPUXBATIbUBE 32 (PMHAHCH]CKE HHCTHTYIIHjE U KOje
ce y3 momoh rnocrojehnx caBpeMeHNX TEXHOJIOTHja
Mory poctuhu. OBe Mepe WMajy CKIOHOCT Jia ce
npeTBapajy y ILMbEBE KOjU Cy CHEHU(pUYHH 3a
onpeheHy Jokalujy, a TpPUMEHYjy C€ Kao
TEXHUYKH M3BOP MHPOPMAIHja TOKOM aKTHBHOCTH
olLemUBama npojekara. Ha npumep, dpanmycka je
2011. roauHe ycBOjUIa 3aKOH KOjH MPOIHUCYje Ja
KopHopalyje Koje Tpryjy Ha jaBHHM TpPXKHIITHMa
on mpeko 500 3amociIeHHX MOpajy CacTaBJbaTH
W3BEIITAje y BE3W HHUXOBUX  COIHjaIHHUX,
eKOJIOIIKUX u ympaBibaukux acnekata (OECD,
2017). ¥V Ttoky 2012. u 2013. roaune, ¢paHirycka
Biaga je ycBojuna akre Grennelle, koju cy y
TOAWIIEGAM  M3BEIITajUMa O  JIPYLITBEHO
OJITOBOPHOM II0CJIOBaY UMAJIH IPHOPUTET.

OBH aKTH cy OJIM)KE OMHCHBAIM HAYUH Ha KOjU Cy
KopHopalyje y3umaie y O003Mp eKOJOIKE |
JIpYLUITBEHE TIOCIENUIe TPUIUKOM 00aBibama
AKTHBHOCTH Kao W JIPYIITBEHE 00aBe3e y CKIaay
ca MpUHIMIIUMA OIpx)HUBOr pas3soja (Slavin and
Buckman, 2017). Ymam 225 ¢panmyckor
KOMEepIjaTHOT Konekca je peBuampan 2013.
rOfIMHe, W EEroBe ojpende cy 3axTeBaje Ja ce
M3BEIITA] O YYUHKY OJPXKHBOT Pa3Boja YKJbYYH y
TOMIIEBY M3BeINaj kKopropaije. O Kopropaiija
je 3axTeBaHO Jla PEeJOBHO H3BelITaBajy o 42
nokaszarejba y He(hpMHAHCH]CKOM eIy H3BEIITaja.
Koprnopatuje cy uMane 103BOJy Jia H30CTaBe HEKe
mokaszarejb€ 3a KoOje Cy CMaTpaid Ja HeMajy
NpeBeJMKH  3Hayaj 3a  HBUXOBE  IIOCJIOBHE
aKkTHBHOCTH. [IpeTxoMHO cy Kopropaiuje Ouine y
o0aBe3n Ja JocTaBe [OKa3e KOJjU OIPaBIaBajy

M30CTaBJbabe  OJIpeleHMxX  mokasarespa U3
TOMUIIBBUX W3BEmTaja. Y TMocienmo] ¢asmy,
TOMMIIEGM  W3BELITAjH  KOPHOpAalWja  IOIJICKY

PEeBH3UjU KOjy CIPOBOJIM HE3aBHCHO TeEJO, Tj.
tpeha crpana. IIpeTXOqHO HaBEICHE HYHEHEHHIIC
jacHO yKasyjy na ce (HHAaHCHjCKa CTaOMIIHOCT
KOpIopaiifja CBe BHWIIE IPOICHYje HA OCHOBY
exoJsomKux nepdopmaHcu Kopropaiuja, Oyayhu
Ja OHE YyTHYy Ha HHBO pH3HKa KOjUMa Cy
KOpIopaiuje  HM3J0XKeHe W Ha  HBUXOBY
OJITOBOPHOCT TPHJIMKOM 00aBJbamba MOCIOBHUX
AKTHBHOCTH.

MynTHHAIMOHAIHE ~ KOpIIOpaluje Ccy yBUAEIe
Ba)XHOCT MPHMEHE KOHIIENTA OJAPXKHUBOT Pa3Boja y
MpOU3BOJKU  ILIEMEHTa. Y  TOM  CMHCIY,
Koproparmje Cy HHTCH3HMBHO  pagiiec  Ha
aKTHBHOCTHMA TMpOHANaXema HOBUX (adpuka
mupoM cBeta. OcuMm TOra, KOpIopaiuje Ccy
yBUJIENIe 3HAauYaj ONeEepaTUBHE CTaHAapAu3aIlyje.
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Peu je 0 jenMHCTBEHMM  yNpaBJbAuKUM
CTPYKTypamMa Koje Cy 3HauajHe IO TOME ILITO
yBa)kaBajy KyJATypHE pasjHMKe 3ajeHAIa ¥ KOjuMa
JIeITyjy, U TIOTEHIINPajy U3rpaalkby OTHOCA CapaIihe
ca IpyruMm mpexy3ehmma yHyTap WHAYCTpHja.
OxppxuBH pa3Boj TIpyka Jobap OKBHp 3a
MOCTH3alkh¢ OBHX IMJbEBAa, MMajyhu y BUIY nHa y
OpBY IUIAH CTaBjba Capailmy M JPYIITBEHY
OJITOBOPHOCT KOpIHoparyja. [IpousBohaumn
LIEMEHTa Cy HMMald KOPHCTH OJl IPEBEHTHBHOT
yBohewa CTaHIapia OAPXKHUBOCTH Yy  CBOje
TIOCJIOBHE TIPaKce.

Te kopuctu cy ce MaHudecToBaje y CTBapamy
BPEIHOCTH 3a akKIFoHape, INTO je OoMOoTyhmio
KopropanujaMa fOa 1o0oJblllajy  OIEepaTUBHY
e(QUKaCHOCT W IO3HMIMOHUpAaEme Ha TIIOOATHOM
Tpkumty. To je O6mra gobpa oCHOBa 3a IOIATHO
HHTEpPECOBAbE 3ajeTHHLe 3a KOHILICNT
KOPIIOPAaTHBHE OATOBOPHOCTH. Y MPWIOT TOME
TOBOPH pa3BOj M UMIUICMEHTUpPAmhe HOBHX
KOHIIeraTa KOjH YKIBYUY]y MPOIIUpPEHY
OJrOBOPHOCT  Tpou3Bohaya H  IMOTEHUUpAE
EJISKTPOHCKOT' BHUJIa KOMYHHIMpama KOpIopaiuja
y 1umwby mnoBehama HHHUXOBE BUIJBMBOCTH Ha
rII00ATHOM TPIKHUIITY.

3. OaroBopHOCT KOPHIOPANHja 32 MPOU3BOAILY
HEeMEHTA y IOMeHY 3allTHTe ;KHBOTHE
cpenune

Y MHOruM 3eMJbaMa, NpHUBATH3ALMja IPYLITBEHE
CBOjUHE je TOCIyXHJa Kao II0Jla3Ha OCHOBa 3a
pey3uMarme LeMeHTapa on CTpaHe
MYATHHAI[HOHAIHUX  Kopmopamuja. To ¢y
yIJIaBHOM Omiie  KOpmopaije Koje Cy ce
NpeTXoqHO  obaBe3ae na he  MOIUTOBATH
nmorrucany Koneeniujy u3 Puja 1992. romune. To
je Omo ciydaj ca Kopmopamdjama u3 adpuuke
apxaBe Mapoko. MHaycTpuja IEeMEHTa Yy OBOj
3eMJBM MMa YTy TPaJuLHUjy U NPEACTaBJba jelaH
ol HajO0OJbe OpraHM30BaHMX HWHJIYCTPH]CKUX
CeKTOpa y 10j. MHAYCTPHjOM IIEMEHTa PYKOBOJE
YETUPH BEJIMKE MYJITHHAI[MOHAIHE KOPIOpaIHje.
To cy xopmopamnmje Italcementi, Holcim, Lafarage
u Cim Por.

OBe kopmopamnuje cy TOokoM 90-ux romuHa
MPOIUIOT BeKa OTKYMWIE Pa3InIHTEe IIEMEHTape U
TOJIEJIHJIC 3eMJbY HA YSTHPH PETHOHA.

CBakM  permoH je  ONCIyXHUBajla  jeqHa
KopHopalyja, Tako ja Huje 6uino moryhe na nBe
WIN BUIIE KOPTOpAIKja ONCIYXYjy jedaH pPEerHoH.
VY Tabemu 6p. 1 #at je mpuka3 cTama y HHAYCTPHjH
nemenTta y Mapoky y 2018. rogusm.
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Tabena 1. Ceauiura, HOAPYKHULIE U N0jeANHAYHE
(habpuke
Kopnopanuja | Iloapysxkxuna ®adpuke
Italcementi Ciments Marakes,
Frangais /| Safi, Agadir
Ciments
Francais
Holcim Holcim Maroc | Setat,
Oujda, Fes,
Benslimani
Lafarge Lafarge Maroc | Busekura,
Tetuan,
Meknes
CimPor  (mpe | Asment Asment
2012)) Temara Temara

H3e0p: Global CO2 emissions from cement
production, 1928-2018, 2019

OHOo mTOo je OuTHO HcTahM je ga HMHAYCTPH)Y
LIEMEHTa y Mapoky YUHE YETUPU
MyJITHHAIMOHANHE KOPIOpaIje Koje y CBOM
cacraBy umajy 62 noapyxuune (Mwenda, 2019).
Cpaka 0]l OBUX TIOJPYKHHUIIA j€ CIIEIHjaIn30BaHa
3a ojpeljeHe Kopake y JaHIy BPEIHOCTH Y
NPOW3BOMIM [EMEHTA W CIYKH PETHOHATHOM
tpxumty. Kopmoparmja Italcementi mocenyje 30
objekara y cBoMm cactaBy, Lafarge je Bmacumk 6
oGjekara, a Holcim mocenyje 17 oGjekara.

Bparumo ce Ha akTHBHOCTH KOpIIOpandja y Be3H
ycBajama 100pe ekojomike npakce. Kopropamuje
MOTIUCHUIIE KOHBEHIMje Cy ce obaBesane nma he
outn mobOpu cycenm u na he y cBoje mocioBame
UMITJIEMEHTUpATH A00pe exojolike npakce. Ha Taj
HAYMH KOpIOpalHje Cy YBaXwie npumMende
onpeheHnx Tpymamuja U3 Mapoka Koje Ccy ce
OHOCHJIE HAa TMPHUMEHY JOOpUX EKOJOIIKUX
NpaKkcH y HBHXOBOM MocioBawy. Kopropauuje cy
pemwie mpobiieM Tako mTO ¢y oapeheHu Opoj
CBOjHX TOCTPO]jCHa MPECEITUIIC Ha IPYTe JIOKAIHje,
a jemaH eo BHUX je MOAepHHU30BaH. Te mpomeHe
HHCY M3BpIICHE M30JI0BaHO, Beh y KopauHanuju ca
JOKAIHUM  OpraHMMa  BJACTH.  YPYyXKewe
npodecroHanHux  IieMeHtapa  Mapoka  je
HACTOjaJlo Ja pa3BHje moOpe oIHOCEe capaame ca
HAJJIOKHUM  JIPKABHUM ~ OpraHMMa, OJHOCHO
MWUHHCTApCTBOM 3a 3alITUTY )KUBOTHE CpeanHe. Y
capaimbi Ca HaJIe)KHUM MUHHCTAPCTBOM  3a
3alITUTY JXUBOTHE CPEJIMHE, yAPYKEeHhe [IeMeHTapa
Mapoka  je npeasarajio Koprioparujama
aKTUBHOCTH KOj€ C€ CMaTpajy NOXEJbHHM, H
HayMHE KaKO MOTY CMamUTH HUXOBE HEraTHBHE
yTHIaje Ha >KUBOTHY cpenuHy. OOaBe3e Koje
KOpIiopanyje Mopajy HCHOYHUTH Cy Hajuemhe y
o0JIMKYy MeMOpaHAyMa O pa3yMeBamy KOjH Cy
NPETXOTHO MOTIHCAHU ca HAJUIEKHAM

HOBW EKOHOMMWUCT

| 62 |

MuUHHCTapcTBOM.  Kpo3 ~ memopanayme o
pa3syMeBamy, UWIAHOBH OBOTI' YApYXKEHma Cy ce
obaBesasin fma he BOOWTH padyHa O >KHBOTHO]
CPEeIVHU KPO3 YKJbYUHBarmhe KOMIIOHCHTH KHUBOTHE
CpeIMiHE y CHCTeMe yIpaBibama (adpukama u
KaMEHOJIOMHMa. Y TOM CMHCIY, 4WIAaHOBH
yOpyXema Cy Ce AaKTUBHO YKJbYYHIH Y
npeny3uMarmy KOHKPETHHX aKLyja y Be3d ca
peryjaTopHUM HAJ30pOM, Kako O CHpednsn
eBeHTyaJlHa 3araljema 1 mTeTe Koje MOry HacTaTH.
AKTHBHOCTH YJpYXeHha HMajy 3a LWb jadame
CBECTH O BaXHOCTU YIpaBjbaka >KUBOTHOM
CpelMHOM, Kao MW W3rpaAmlmy KamauuTera 3a
cipoBohere pasNMUUTUX EKOJIOMIKUX CTyAuja
BE3aHUX 3a CMambeHke 3araljera M MPOMOBHCAILE
O4yBama IPUPOIHUX pecypca.

IIpBn MemopanaymM o pasymeBamy u3Mehy
HaBE/ICHUX CTpaHa je motmucad 1995. ronuHe u y
BEroBoM (QOKyCcy je OmIo cMmameme eMHUCHja
saraljyjyhiux  cymcraHmm y  Basgyxy — Kpos
ONITHMMU3AlIM]y NPOU3BOJHUX IPOIIECa U CMabEHE
KOJIMYMHE CHPOBHHA U IIOTPOLIKE EHepruje.
Hapennu memopanayMm je MOTIHCaH JBE T'OAMHE
kacHuje, 1997. roguHe M OHMO je CBEOOYXBaTHHUjH
10 CBOjO] CaIpXWHU. MeMOpaHIyM je MpOIHCA0
Ja WIAHOBH YJApYXema wHMajy obaBesy 1a
yHampezne cBOja IOCTpOjera, Ja CE YCIOCTaBe
HHXEHkEpcKe KOHTPoJIe Koje he cMambiTH eMICH]Y,
Ka0 M YCBajarb€ WHTETPHUCAHUX YIPaBIbAYKHX
NPUCTyNIa y IOMEHY 3allTHTE 3eMJbe, BOJE H
Ba3ayxa y BPEMEHCKOM MEpPHOAY O ILEeCT FOAMHA.
IMopen Tora, 4YiaHOBH YApYXKEHha CYy MMM
3HAYajHy YJIOTY Y MMIUIEMEHTHPAhy DPa3InYuTHX
nporpama Koju OW TIOMOIJIM MHUHHUCTApPCTBY 3a
3alITUTY JXMBOTHE CPEJHMHE W JPYTUM BIIaJHHUM
pecopuMa y pa3BOjy JaBHHX IOJUTHKA U
OTIepallOHAIN30BakY HAIMOHAIHE CTpaTeruje 3a
3alITUTY XMBOTHE CPEIMHE U OJP>KUBOT Pa3Boja.

Pesynratu pesusnje u3 2003. roguHe cy moka3aiu
Jla je MHAyCTpHUja HeMeHTa y Mapoky mpemaniiia
OYEeKHBambha MPOjeKTOBaHa KOHBEHIHMjoM U3 1997.
roauHe. To je 6MO pasior Ja ce MUHHCTApCTBO 3a
3aIITUTYy JKUBOTHE CpEeIUWHE YKJbYYH Y HOBE
criopa3yMe U KOHBEHIIMje, a CBE y IIMJbY NpYKarbha
JOJJaTHE MOJPIIKE y UMIIEMEHTHpamy Mporpama
OIpXMBOT  pa3Boja. HoBu cmopazymm  cy
oMoryhmnm mpousBohaunma meMeHTa Jia MOHOBO
KOpHUCTE TyME U JIpyTH OTIIaJ Kao alTepHaTHBHA
ropuBa.

[oBesba 3a 3amITUTY )KUBOTHE CpPEJUHE ITOTIHCAHA
2004. ronuHe je cienehm MOKyMEHT Koju je OHO
moce0HO BakKaH y Pa3BOjy M MPHUMEHH IIporpama
OIIP’KUBOT pa3Boja y appuukoj apxkaBu Mapoxo.
MynTuHAIMOHATTHE KOPIIOpallje Koje Mocilyjy Ha
TEPUTOPHjH OBe adpHuke 3eMJbE€ Cy CXOIHO
YVIyTCTBHMa KOj€ je TpoIicaja IOBeJba HMaje
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onpehene obasese koje cy obyxsarane (Lord and
Stein, 2013): 1) yBoheme 3amTUTE KUBOTHE
cCpeAMHe Yy CBUM  HHBOMMa  OJUTy4YHMBarba
KOpIHopaluja Kpo3 MPUMEHY CUCTEMa YIpaBJbarba
3aIITHTOM JKHBOTHE cpenwmHe, 2) mocBeheHoCcT
KopIiopanuja Ipuap)kaBamy mocrojehnx mpomuca
W craHjgapaa, kao u Kopuiiheme CaBpeMEHHX
TEXHOJIOTH]ja Koje omoryhaBajy 601
nepdopMaHce Yy  JKMBOTHO]  CpemuHH,  3)
YKJbYUUBaWkE KOpIopanyja y u3paad €KOJIOLIKHX
npomnuca U cra"iapna, 4) NOTEHIHMPAkE capaibe
pa3IMYUTUX OpraHa, MHUHHCTapcTBa 3a 3aIlITUTY
JKMBOTHE CpEIMHE M KOpIiopauuja y pa3sMeHH
3Hamba U CTPYYHOCTH KOja Cy HEOINXO/HA Y IOMEHY
peLHUKIaXe OTmaza, 5) aKkTHBHO  LIMPCHE
HajOOJBPMX TpaKCH JpYTHM KopHopamdjama H
opraHuMa BJIaCTH Yy LWJbY jadama CBECTH O
3HAYajy MMIUICMEHTUpPAakha MporpaMa OIp>KHUBOT
pasBoja.

Toxom 2005. roguHe MHUHHCTApCTBO 3a 3aIITUTY
JKMBOTHE CpEIMHE j€ aHraXOBAJIO HE3aBUCHOT
KOHCYJTaHTa y IMJby  Mepema  yTHlaja
MHUIMjaTHBA KOje CYy Mpeiy3erne Kopropaipje 3a
Opou3BOMKY lieMeHTa y Mapoky (Atasi, 2013).
Pesynrati 110 KOjuX Cy JOIIIM KOHCYJITaHTH CY
MOTBPAWIN yCIIeX IPOM3BOhaua IIEMEHTa y BE3H
CMamkeHha YTHIAja HHUXOBHUX AaKTHBHOCTH Ha
JKUBOTHY CPEAMHY y3 HCTOBpeMeHO moBehame
nponsBoamke. OBa YHIHCHUIA je TOCIY)XMIa Kao
JOJATHH IIOACTPEK OBHM KOpIIOpamujaMa jaa ce
YKJbyde y aKTUBHOCTH TpYXKama J0JaTHUX yCiIyra
y JIOMEHY 3allTHTe XHUBOTHE cpeauHe. [loceGHO
paayje mojarak ja cy MapOKaHCKH Ipou3Bohauu
HeMeHTa npepahuBany BHIIE OTIaAa HEero ITo Cy
ra caMM IIPOU3BEIH. AKTHBHA capajmba
MHHHUCTapCTBa 3a 3aIUTHTY YXMBOTHE CPEIHHE U
yIpYyKemha MapoOKaHCKUX Mpou3Boljaua 1eMenTa je
MOJICTaK/Ia TOTIHCUBAKE HOBE KOHBEHIHjE Y
by Tpommpema pocturayha oOyxBaheHmx
MPETXOIHO MOTHHCaHUM CIIOpazyMuma.
Konsennuja je nornucana 2008. roguHe U HOME
cy ce cTpaHe oOaBesane na he paauTy Ha JajbeM
NPOMOBHCaky HajOOJbUX EKOJIOIIKUX MpPaKCH Yy
3eMJbH, U TO y caeaehinm obmactuma (Atasi, 2013):
1) moHoBHa ymoTpeba OTMAAHMX TymMa H yba
KopumheHnx y NpOM3BOAKU  €Hepruje, 2)
CaKyIUbale M OJJlarame IUIACTHYHUX Keca, 3)
Pa3BOj U UMILIEMEHTHPAbE Pa3IMuUTHX MPOrpaMa
y JIOMEHy 3allTHTE >XHBOTHE CpEIHHE KOjU ce

Hanase noj MHT'ePEHIIN]OM yapyXema
MapoKaHCKMX  npousBohaua  1iemenra,  4)
AaKTMBHOCTH  Ha  CaHUpamby  KaMEHOJIOMA.

KonBeHlMja ce TO3UTHBHO oOfpa3Wia Ha CBE
CTpaHe FEHE MOoTnHcHuIEe. VHaycTpHja meMeHTa
je 3axBajpyjyhi KOHBEHIHjU IIOCTHTJIA 3HA4YajHE
ymTene Kpo3 Kopumiheme OTIMagHUX TyMa U yiba
KOoja Cy paHHje ymoTpeOshbaBaHa y MPOU3BOABH
eHepruje. Ha npyroj ctpaHu, opraHu BIacTH Cy
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MOCTUTIIM 3HAYajHE VIITEAC Kpo3
HETNOTPEOHOT OTIA A,

YKIIakbambe

OBu mpuMepH yKa3yjy Oa Cy Ipou3Bohaum
EMEeHTa y OBOj a(pHUIK0j 3eMJBbH IMPHUXBATHIN
JOJaTHY YJOTY IIOpe] MaKCHMH3Hpama NpoduTa
Kao MpPHMapHOr IIMba HHHUXOBOT IMOCIOBamba.
3axBaspyjyhu 0BOj JOJJATHO] yIIo3H,
MYJITHHAIMOHAHE KOPIOpAaIUje Cy CTEKIe 00Jby

penyranMjy y KOHKYpEHLHMjH ca  JAPYT'HM
npousBohaunma 1nemenra. OcTBapeHe KOPHCTH
OBHX  KOpIOpanuja 10  OCHOBY  IHXOBE

mocBeNCHOCTH CTHIaky O0JbE pemyTanuje Ccy
IpeMalinsie AUPeKTHE eKOHOMCKE KOPUCTH Koje Cy
OHE HMaJle 10 OCHOBY 00aBJbEHHX AKTUBHOCTH.
Iocroju Hekonmmko (QakrTopa KOjU Cy HMaIH
KJbYYHH VTHIA] Y TpHUXBatalky HajOOJBHX
SKOJIONIKAX MPAKCH OJf CTpaHe Kopropanuja 3a
NPOU3BOABKY LieMeHTa Yy Mapoky. ['maBHH dakTop
KOjU je 00JHMKOBAO yCBajame HajOOJbUX MPAKCH y
00JIacTH 3aITHUTE XXKUBOTHE CpeluHe Y Mapoky je
01O OHaj KOjH Ce OJJHOCHO Ha TO Jia je OBa 3eMJba
Owra  ceguIITe  €BPOINCKHX  IMOJPYKHHIA.
[IpuTHcak Koju je 10Ja3uo O/ OBHX MOJPYKHHIA
NPEHOIICH je JAMpEeKTHBaMa 3axBasbyjyhiu Kojuma
Cy MapOKaHCKH Ipou3Bohaun eMeHTa umManu Moh
Jla MHUIMPA]y TIPOMEHe Koje cy Omie y QpyHKIuju
yHampeljema YCHENIHOCTH HUXOBOT MOCIOBamba.
IMopex cHaxXHe TPEOaHOCTH Kopropauuja y
yIpaBJbakby IKUBOTHOM  CPEIMHOM, IIOCTOje
YHIBbCHUIIC KOje YKaszyjy Ha oxapeheHe mpeTme
Oynyhem pacty nemeHTHe UHIycTpHje. Te mpeTme
cy ce omHocwie Ha criexaehe: 1) moremxohe y
npubaBbamky [O3BOJA 3a paj, NPOHUCTEKIE U3
Behier Ham3opa 3eMajba |y OKPYXEHY H
HEBJIaJUHUX OpraHu3anyja, MocedHO y Be3u ca
noBehannm emucujama CO2 y wuHAyCTpHju, 2)
NPUCYTHH CTPOTH 3aKOHCKH INPONHUCH y 00JIacTH
KHBOTHE cpeauHe, 3) HeMoryhHOCT y3umama
KpeiuTa y BUAY TMO03ajMuIe of (pHHAHCHjCKHAX
WHCTHTYIH]a, 4) IPOMEHE y 3aXTEBUMa jaBHOCTH Y
Be3W JaBakma HHOpOpManHMja, NP 4YeMy ce O
KOpITtopalMja O4YeKyje jaa mojeie uHpopmaiuje y

BE3W ca HHUXOBUM pAaJoM 3aMHTEPECOBAHHUM
CTpaHaMma.

3AK/bYYAK

KopnopatuBHa JpymrTBeHa  OJArOBOPHOCT  je

MoCTajla CBE 3HAuYajHWja y OHHMM 3emMJbama y
KOjiMa HE IOCTOjH JO0BOJbHA MPUMEHA 3aKOHCKHX
IIporMca y JOMEHyY 3allITUTE )XKUBOTHE cpeanHe. To
ce TI0ce0HO OJJHOCH Ha 3eMJbE y pa3BOjy y KOjUMa
je m3ocrana  MOAPIIKA Ap)KaBe aKTHBHOCTHMaA
MYJTHHAIIMOHATHUX KOpropamnuja. Y HacTojamy
Ja TpeBa3ul)y TaKBO CTame, MHOTE KOpIopanuje y
OBUM 3eMJbaMa Cy CTyNnuie Yy capaimy ca
CBeTCKMM IIOCJIOBHHMM CaBE€TOM 3a OAPKUBU
pa3Boj y LMJbY TMOKpeTamha KOJEKTUBHHMX aKiiyja
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Kako Ou ycBojuie HajOOJbE EKOJIONIKE IpaKce y
CBOjUM HHIyCTpHjama. Y TaKBO] KOHCTEJIAlHjH,
yCBajakbe 3€JICHHX IporpaMa ce II0Ka3alo Kao
YCHEIIHO peliekhe, M OBe Iporpame Cy
UMIUIEMEHTHpaJe  MHOTe  Kopropauuje Y
WHIYCTPHjH [IEMEHTA.
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SUMMARY

Corporate social responsibility has become

increasingly important in countries where there is
insufficient  enforcement  of  environmental
legislation. This is especially true for developing
countries where there was a lack of government
support for the activities of multinational
corporations. In an effort to overcome this
situation, many corporations in these countries
have partnered with the World Business Council
for Sustainable Development to initiate collective
action to adopt best environmental practices in
their industries. In such a constellation, the
adoption of green programs has proven to be a
successful solution, and these programs have been
implemented by many corporations in the cement
industry.  Multinational  corporations  have
recognized the importance of applying the concept
of sustainable development to cement production.
In this regard, corporations have been intensively
working to find new factories around the world. In
addition, corporations have recognized the
importance of operational standardization. Unique
governance structures are significant in that they
take into account cultural differences of the
communities in which they operate and enhance
the relationship of collaboration with other
businesses  within  industries.  Sustainable
development provides a good framework for
achieving these goals, bearing in mind that
cooperation and corporate social responsibility are
at the forefront. Cement manufacturers have
benefited from the preventive introduction of
sustainability standards into their business
practices. These benefits were manifested in
creating value for shareholders, which allowed
corporations to improve operational efficiency and
positioning in the global market. This was a good
basis for additional community interest in the
concept of corporate responsibility. This is
supported by the development and implementation
of new concepts that include extended producer
responsibility and the enhancement of electronic
communications by corporations in order to
increase their global market visibility.
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Abstract: The concept of corporate environmental
responsibility is under-implemented in developing
countries, especially in those where there is
insufficient ~ application  of  environmental
legislation regulating the way in which the
business activities of the participants are carried
out. In the face of insufficient government support,
many multinational corporations, in collaboration
with the World Business Council for Sustainable
Development, have initiated collective action to
adopt best environmental practices in their
industries to better protect the environment. It is
about adopting green programs, and this is
characteristic of corporations in the cement
industry, which face many challenges such as: lack
of raw materials, depletion of fossil fuel reserves,
increased demand for cement and concrete, strong
environmental concerns related to climate change.
Several different forms of voluntary initiatives can
be identified by which multinational corporations
seek to achieve more favourable position on the
global market, such as: unilateral initiatives
initiated by enterprises in the absence of
government support, adoption of environmental
standards on a voluntary basis have been
prescribed by the state, and partnership
agreements resulting from the cooperation of
public and private actors. This paper reviews
individual multinational corporations from the
African state of Morocco and how they adopt best
environmental practices from other corporations
in the cement industry. Adopted environmental
practices can increase the capacity of these
corporations in the field of environmental
protection, and provide them with communication
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skills that will enhance collaboration and
exchange of ideas with other corporations.

Key words: multinational corporations, cement
industry, green production, environmentally
responsible behaviour

INTRODUCTION

During the 1980s, multinational cement
corporations launched numerous initiatives in
many countries with the aim of adopting best
practices in the field of environmental protection
and their harmonization with international norms.
As the main actors, the corporations which are
cement producers have launched numerous
voluntary initiatives to protect the environment.
These initiatives have been  particularly
pronounced in developing countries where
institutional infrastructure has played a crucial role
in supporting a higher level of environmental
protection. This was crucial from the present point
of view, since the cement industry is one of the
industries emitting a significant amount of gases
that cause the greenhouse effect. According to
reports from the World Business Council for
Sustainable Development, there are differences in
emissions from Portland cement production in
different regions. They range from 0.73 to 0.99
CO2 per kilogram of cement produced (Diouri et
al., 2018). The main sources of carbon dioxide in
cement production are the burning of fossil fuels
and the calcination of limestone.

According to that, the paper is organized as
follows. The first part of the paper presents the
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activities that have contributed to the adoption of
best environmental practices in the global cement
industry. The second part of the paper is dedicated
to consideration of requirements for the adoption
of best environmental practices in the business
strategies of corporations in the cement industry.
The third part of the paper describes corporations
that have shown a high degree of responsibility in
the production of cement in the field of
environmental protection, with an emphasis on
corporations from the African state of Morocco. In
the last part of the paper, concluding remarks are
given.

1. Activities to adopt best environmental
practices in the global cement industry

Cement producers are under constant pressure
from the authorities to make their business less
harmful to the environment. The concept of
corporate social responsibility arose as a
consequence of normative pressures that have led
to the adoption of best environmental practices by
multinational corporations in the cement industry.
Given the growing importance of corporate
environmental and social performance, the largest
cement corporations and the World Business
Council for Sustainable Development have
launched many collective actions to adopt best
practices in the cement industry. Their launch was
aimed at helping managers better understand and
understand the impact of cement production on the
environment.

Voluntary initiatives for environmental protection
have proven to be effective measures that have led
to better corporate performance and greater
environmental protection (Cashore, 2002). These
initiatives are typical of developing countries
where institutional infrastructure has played key
role in supporting greater environmental protection
and quality. Multinational corporations have been
major  players in  launching  voluntary
environmental initiatives. They have adopted
certain performance standards in order to improve
corporate environmental performance. In addition,
these corporations, as voluntary actors, used their
market power to accept norms already adopted by
other corporations in order to increase legitimacy
or take advantage of a privileged position in the
market. The pressures stemming from voluntary
corporate initiatives are believed to lead to greater
respect for the pressures imposed by country
governments. In addition, voluntary pressures
coming from corporations lead to the adoption of
stricter environmental and ethical standards.

Increasing the legitimacy of corporations is
possible if they are accepted by the institutional
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environment. The institutional environment is
determined by the following significant factors: 1)
the institutional characteristics of the environment,
2) the characteristics of the corporation itself, and
3) the legitimate process in which corporations
build their perception in accordance with the
environment in which they conduct their business
activities.  An  additional requirement that
corporations must meet relates to their acceptance
not only in the country they come from, but also
by other global corporations. This is a prerequisite
for multinational corporations to secure their
business activities in host countries.

The work of certain authors has pointed to the
growing importance of voluntary initiatives
undertaken by multinational corporations (Lyon
and Maxwell, 2001; Paton, 2000). In the absence
of state support, corporations launch initiatives that
can take various forms: 1) public voluntary
schemes, 2) voluntarily adopted standards
previously defined by the government, and 3)
negotiation agreements resulting from partnerships
between private and public participants.

Due to external pressures that were economic in
nature (as a result of rising oil prices on the world
market), multinational corporations began to
organize themselves in sectors within the World
Council for Sustainable Development. These are
the first sector-organized corporate initiatives
aimed at adopting sustainable best practices that
are tailored to the specifics of the cement industry.
Since corporations as cement producers strive to
make as much profit as possible and maximize
their capacities, in the course of conducting their
business activities they have the obligation to
assess the economic opportunities and risks
associated with achieving sustainable
development. In this regard, the scope of goals of
these corporations has expanded from researching
alternative fuel sources to identifying ways in
which the cement industry can develop in the
future to better meet the needs of global
sustainable  development  while  increasing
shareholder ownership.

Two studies examining the possibilities of new
market conditions in the 21st century are of
particular interest (Battelle Memorial Institute,
2002). They pointed out that the prices of raw
materials, public supervision over corporate
behaviour, as well as rigorous regulations that
regulate the behaviour of all economic actors in the
global market have increased. Arthur Little stands
out, laying the foundations for a research program
aimed at assessing current industry practices and
making recommendations to cement industry
corporations and their potential partners regarding
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their vision for the future (Battelle Memorial
Institute, 2002). Involving different participants
and looking at their perspectives has been a key
activity undertaken by the cement industry in
many countries around the world on the path to
sustainability. The World Council for Sustainable
Development has held several meetings with
various parties in the previous period. They
concluded that a systematic analysis of market
conditions and stakeholder preferences played a
significant role in identifying new factors that
unequivocally indicate that there is great reason to
integrate the concept of sustainable development
into the operations of corporations in the cement
industry.

2. Pressures to adopt best environmental
practices in the business strategies of
corporations in the cement industry

Increased public awareness for the environmental
impact of multinational corporations and the need
for good governance require careful consideration
of the state of the environment, as well as the
environmental consequences of selected growth
strategies of multinational corporations. The
results of empirical research have shown that
corporations that want to remain competitive in the
21st century have to incorporate the principles of
environmentally and  socially  responsible
behaviour into their business while achieving
sound financial performance. The requirements for
environmental and social responsibility of
corporations are not a reflection of goodwill or
good business ethics, but are in fact conditions
imposed on these entities in the course of
conducting business activities.

State institutions require corporations to balance
the economic, environmental, and social aspects of
business. On the other hand, there are demands
from employees who want to work in those
corporations that meet their environmental values.
In addition, the international community
continuously monitors environmental and social
protection costs as a result of the economic growth
of developing countries. The pressures imposed by
the international community are manifested in the
form of work permits that must be provided by
corporations that are starting a business or for
those corporations that are necessary for them to
be able to continue to conduct business on a
regular basis.

Observing the current situation, it can be noticed
that the cement industry has a large share in world
CO2 emissions, which is at the level of 5% (Nagqi
and Jang, 2019). This situation required higher
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quality and regular reporting to the public on the
activities of corporations to ensure greater
transparency and accountability. Multinational
corporations have an obligation to submit reports
indicating that they are actively working to
improve environmental and social performance. In
this way, the demand of the social community for
continuous  improvement of  environmental
protection and social responsibility as determinants
of successful business comes to the fore.

Sustainable development criteria have become a
significant determinant of financial institutions that
have begun to incorporate them into their financial
responsibility  criteria.  Financial institutions,
accordingly, required their clients to report on their
environmental and social impacts, and implement
strategies that will limit adverse impacts. For
example, the International Finance Corporation has
set customer-oriented performance standards,
providing guidance on how risks can be identified
and helping corporations avoid, mitigate, and
manage risks and impacts when conducting
business in a sustainable manner.

The World Bank prescribed guidelines for
environmental protection, health and safety that
financial institutions must use. These are precisely
defined performance measures that are acceptable
for financial institutions and that can be achieved
with the help of existing modern technologies.
These measures tend to translate into site-specific
objectives and are applied as a technical source of
information during project evaluation activities.
For example, in 2011, France passed a law
requiring corporations trading in public markets
with over 500 employees to compile reports on
their social, environmental, and governance
aspects (OECD, 2017). During 2012 and 2013, the
French government adopted the Grennelle acts,
which were given priority in the annual reports on
corporate  social responsibility. These acts
described in more detail the way in which
corporations took into account the environmental
and social consequences when performing
activities as well as social obligations in
accordance with the principles of sustainable
development (Slavin and Buckman, 2017). Article
225 of the French Commercial Code was revised
in 2013, and its provisions required that a
sustainable development performance report be
included in the corporation’s annual report.
Corporations are required to report regularly on 42
indicators in the non-financial part of the report.
Corporations were allowed to omit some indicators
that were not important for their business
activities. Previously, corporations were required
to provide evidence justifying the omission of
certain indicators from annual reports. In the last
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phase, the annual reports of corporations are
subject to audit by an independent body, i.e. a third
party. The above facts clearly indicate that the
financial stability of corporations is increasingly
assessed on the basis of the environmental
performance of corporations, as it affects the level
of risks to which corporations are exposed and
their  responsibility in conducting business
activities.

Multinational corporations have recognized the
importance of applying the concept of sustainable
development in cement production. In that sense,
corporations have worked intensively on activities
to find new factories around the world. In addition,
corporations have recognized the importance of
operational standardization. These are unique
governance structures that are significant because
they respect cultural differences of different
communities in which they operate, and emphasize
the building of cooperative relationships with other
companies  within  industries.  Sustainable
development provides a good framework for
achieving these goals, bearing in mind that it puts
the cooperation and social responsibility of
corporations in  the  forefront. = Cement
manufacturers have benefs from the preventive
introduction of sustainability standards into their
business practices. These benefits were manifested
in the creation of value for shareholders, which
enabled corporations to improve operational
efficiency and positioning in the global market.
This was a good basis for additional community
interest in the concept of corporate responsibility.
This is supported by the development and
implementation of new concepts that include
expanded producer responsibility and the emphasis
on electronic communication of corporations in
order to increase their visibility in the global
market.

3. Responsibility of corporations for the
production of cement in the field of
environmental protection

In many countries, the privatization of state
property has served as a starting point for the
takeover of cement plants by multinational
corporations. These were mostly corporations that
had previously pledged to respect the 1992 Rio
Convention. This was the case with corporations
from the African state of Morocco. The cement
industry in this country has a long tradition and is
one of the best organized industrial sectors in it.
The cement industry is run by four large
multinational ~ corporations. These are the
corporations Italcementi, Holcim, Lafarage and
Cim Por. During the 1990s, these corporations
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bought various cement plants and divided the
country into four regions. Each region was served
by one corporation, so it was not possible for two
or more corporations to serve one region. Table 1
shows an overview of the situation in the cement
industry in Morocco in 2018.

Table 1. Headquarters, subsidiaries and individual
factories
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Corporation Subsidiary Factories
Italcementi Ciments Marakesh,
Frangais Safi, Agadir
Holcim Holcim Setat, Oujda,
Maroc Fes,
Benslimani
Lafarge Lafarge Busekura,
Maroc Tetuan,
Meknes
CimPor (before | Asment Asment
2012) Temara Temara
Source: Global CO2 emissions from cement

production, 1928-2018, 2019

What is important to point out is that the cement
industry in Morocco consists of four multinational
corporations that have 62 branches (Mwenda,
2019). Each of these subsidiaries specializes in
specific value chain steps in cement production
and serves the regional market. Italcementi
Corporation owns 30 facilities, Lafarge owns 6
facilities, and Holcim owns 17 facilities.

Let us return to the activities of corporations
regarding the adoption of good environmental
practice. The corporations that are signatories to
the convention have committed themselves to be
good neighbors and to implement good
environmental practices in their business. In that
way, the corporations took into account the
remarks of certain groups from Morocco, which
referred to the application of good environmental
practices in their business. Corporations have
solved the problem by moving a number of their
plants to other locations, and one part of them has
been modernized. These changes were not made in
isolation, but in coordination with local authorities.
The Morocco Cement Association tried to develop
good cooperation with the competent state bodies,
i.e. the Ministry of Environment. In cooperation
with the Ministry of Environment, the Morocco
Cement Association proposed activities that are
considered desirable, and ways how corporations
can reduce their negative impact on the
environment. The obligations that corporations
must fulfill are most often in the form of
memoranda of understanding previously signed
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with  the  competent  ministry.  Through
memorandum of understanding, the members of
this association committed themselves to take care
of the environment through the inclusion of
environmental components in the management
systems of factories and quarries. In this regard,
members of the association have been actively
involved in taking concrete actions in relation to
regulatory oversight, in order to prevent possible
pollution and damage that may occur. The
activities of the association are aimed at raising
awareness of the importance of environmental
management, as well as capacity building for
conducting various environmental studies related
to pollution reduction and promoting the
conservation of natural resources.

The first memorandum of understanding between
previously mentioned parties was signed in 1995
and its focus was on reducing emissions of
pollutants into the air through the optimization of
production processes and reducing the amount of
raw materials and energy consumption. The next
memorandum was signed two years later, in 1997,
and was more comprehensive in its content. The
memorandum stipulates that members of the
association have an obligation to upgrade their
facilities, to establish engineering controls that will
reduce emissions, as well as to adopt integrated
management approaches in the field of land, water
and air protection over a period of six years. In
addition, members of the association have played a
significant role in implementing various programs
that would assist the Ministry of Environment and
other government departments in developing
public policies and operationalizing the national
strategy for environmental protection and
sustainable development.

The results of the audit in 2003 showed that the
cement industry in Morocco exceeded the
expectations projected by the 1997 convention.
This was the reason for the Ministry of
Environment to get involved in new agreements
and conventions, in order to provide additional
support in the implementation of sustainable
development programs. The new agreements have
allowed cement producers to reuse tires and other
waste as alternative fuels.

The Environmental Charter signed in 2004 was the
next document that was especially important in the
development and implementation of sustainable
development programs in Morocco. Multinational
corporations operating in the territory of this
African country, in accordance with the
instructions prescribed by the charter, had certain
obligations which included (Lord and Stein, 2013):
1) introduction of environmental protection at all
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levels of corporate decision-making through the
application  of environmental — management
systems, 2 ) commitment of corporations to
comply with existing regulations and standards, as
well as the use of modern technologies that enable
better performance in the environment, 3)
involvement of corporations in  drafting
environmental regulations and standards, 4)
emphasizing cooperation between various bodies,
Ministry of Environment and corporations in
knowledge exchange and expertise necessary in
the field of waste recycling, 5) active
dissemination of best practices to other
corporations and authorities to raise awareness of
the importance of implementing sustainable
development programs.

During 2005, the Ministry of Environment hired
an independent consultant to measure the impact
of initiatives taken by cement corporations in
Morocco (Atasi, 2013).

The results obtained by the consultants confirmed
the success of cement producers in reducing the
impact of their activities on the environment while
increasing production. This fact served as an
additional incentive for these corporations to get
involved in the activities of providing additional
services in the field of environmental protection. It
is especially gratifying that Moroccan cement
producers processed more waste than they
produced themselves.

The active cooperation between the Ministry of
Environment and the Morocco  Cement
Association has encouraged the signing of a new
convention in order to expand the achievements
covered by the previously signed agreements. The
Convention was signed in 2008 and the parties
undertook to work on further promotion of the best
environmental practices in the country, in the
following areas (Atasi, 2013): 1) reuse of waste
tires and oils used in energy production, 2)
collection and disposal of plastic bags, 3)
development and implementation of various
programs in the field of environmental protection
that are under the jurisdiction of the association of
Moroccan cement producers, 4) activities to
rehabilitate the quarry. The Convention has had a
positive impact on all parties. Thanks to the
convention, the cement industry has achieved
significant savings through the use of waste tires
and oils that were previously used in energy
production. On the other hand, the authorities have
achieved significant savings through the disposal
of unnecessary waste.

These examples indicate that cement producers in
this African country have accepted a role in
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addition to maximizing profits as the primary goal
of their business. Thanks to this additional role,
multinational corporations have gained better
reputation in competition with other cement
producers. The benefits of these corporations
based on their commitment to a better reputation
outweighed the direct economic benefits they had
from their activities.

There are several factors that played a significant
role in the acceptance of environmental best
practices by cement production corporations in
Morocco. The main factor that shaped the adoption
of best practices in the field of environmental
protection in Morocco was the one that referred to
the fact that this country was the location of many
European branches. The pressure coming from
these subsidiaries was transmitted by directives
thanks to which Moroccan cement producers had
the power to initiate changes that were in the
function of improving the success of their
business.

In addition to corporations’ strong commitment to
environmental management, there are facts that
point to certain threats to the future growth of the
cement industry. These threats are related to the
following: 1) difficulties in obtaining work
permits, resulting from greater oversight of
neighboring countries and NGOs, especially in
relation to increased CO2 emissions in industry, 2)
the presence of strict environmental legislation, 3)
impossibility to take loans from financial
institutions, 4) changes in public requests
regarding the provision of information, whereby
corporations are expected to share information
related to their work with different stakeholders.

CONCLUSION

Corporate
increasingly
insufficient
legislation.

social responsibility has become
important in  countries  with
enforcement  of  environmental

This is especially true for developing countries
without state support for the activities of
multinational corporations. In an effort to
overcome this situation, many corporations in
these countries have partnered with the World
Business Council for Sustainable Development to
launch  collective actions to adopt best
environmental practices in their industries.

In such a constellation, the adoption of green
programs has proven to be a successful solution,
and these programs have been implemented by
many corporations in the cement industry.
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SUMMARY

Corporate social responsibility has become

increasingly important in countries where there is
insufficient  enforcement of  environmental
legislation. This is especially true for developing
countries where there was a lack of government
support for the activities of multinational
corporations. In an effort to overcome this
situation, many corporations in these countries
have partnered with the World Business Council
for Sustainable Development to initiate collective
action to adopt best environmental practices in
their industries. In such a constellation, the
adoption of green programs has proven to be a
successful solution, and these programs have been
implemented by many corporations in the cement
industry.  Multinational ~ corporations  have
recognized the importance of applying the concept
of sustainable development to cement production.
In this regard, corporations have been intensively
working to find new factories around the world. In
addition, corporations have recognized the
importance of operational standardization. Unique
governance structures are significant in that they
take into account cultural differences of the
communities in which they operate and enhance
the relationship of collaboration with other
businesses  within  industries.  Sustainable
development provides a good framework for
achieving these goals, bearing in mind that
cooperation and corporate social responsibility are
at the forefront. Cement manufacturers have
benefited from the preventive introduction of
sustainability standards into their business
practices. These benefits were manifested in
creating value for shareholders, which allowed
corporations to improve operational efficiency and
positioning in the global market. This was a good
basis for additional community interest in the
concept of corporate responsibility. This is
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supported by the development and implementation
of new concepts that include extended producer
responsibility and the enhancement of electronic
communications by corporations in order to
increase their global market visibility.
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Ancmpakm: [obanuszayuja y c60joj axmyentoj
Gopmu npedcmasnsa HOBU OUHAMUYKU KOMNIEKC,
nocedHO Kada ¢y y numary rweHe umMniukayuje Ha
EKOHOMUJY U NOCN06are NpUuepPeoHux cybjexama.
Ona ceoje umniukayuje He UCnobaAGA Camo Kpo3
KOHKYPEHYUjy, He20 U Kpo3 eKOHOMCKU pacm u
paseoj.  Caspemeno  npedyzehe mpeba Oa
obe3bujedu adekgamawn MeHayuMenm Koju je
cnocoban 0a Kpeupa u passuja KomnapamugHe
npednocmu Koje he my omoeyhumu 0a ce akmugHo
YKYUU y enobanne mpicuwne moxoge. Inobanne
npomjene cy Yciosune HO8U HAYUH TNOCI08AIA
npedyzeha, a mume u 6UMan 3a40Kpem y npucmyny
Qunancujckom menaumenmy. To  je dogeno 0o
uMjeHa memesbHUX EeKOHOMCKUX NOCMAasKu U
Kpumepujyma — YChnjewHoz — Ynpagaarsd u
nocnogarea.  Punancujcku nonodicaj npeoyseha
jeoan je 00 noxazamesma ycnjewnocmu npedyzeha
oa QyuKkyuonuwe y 21o6aiHom u mypoyieHmHom
mpocumHom  okpycery. Ilonazehu 00 oge
yurpenuye, ypaouhe ce npaxmuuna odopada 06oe
npobrema u AHATUMUYKY nokazamesou
Qunacujckoz  nonocaja mpu 3a6ucHa
npoussoOna npedyseha roja nocnyjy y cacmasy
MX Enexmponpuspede Penybnuxe Cpncke. Llun
ucmpasicudarea jecme 0a ce noxasice y Kojoj mjepu
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je wmenaumenm ogux npedyzeha npuxeamuo
3axmjese 2N0OAIHUX eKOHOMCKUX NPOYeca U mumd
npunazoouo ceoje nocnogarwe. OOHOCHO, Oa 1u
VIPaemarbe Qunancujama obesbjehyje
3a0060masajyhu HUBO JIUKGUOHOCTU u
Qunancujcke cmaburnocmu osa mpu npeoysehia.

Kuwyune pujeuu: enobanuszayuja, npeoysehe,
Ynpaesare QUHAHCUjamMa, QUHAHCUJCKU NOT0HCA),
JUKBUOHOCH, PUHAHCUJCKA CIMAOUTHOCH.

YBOJ

Iporecy rmobanu3anyje je y MHOTOME MOMOrao
JOCTUTHYTM  HHMBO  IpoLleca  PErHOHaIHOT
MOBE3MBaa, YAPYKHBAakba U pasBoja y CBHjETY,
Tako Ja ce TIjodanu3anMja KCHOoJbHIa Kao
3aBpIIHH CTENEH HHTEerpaluje TPXKHUIITA LIHPOM
cBujera. [obanu3anuja ce 1aHac ojpaxaBa Kpo3
jebTHHMje  TpPOLIKOBE  TpaHCIOpTa,  0O0JbYy
nH(OPMAIMOHY TEXHOJIOTH]Y, YKIamame 0apujepa
mmehy 3emarpa, a ¢ IMJbeM MocTh3ama Behe
e(hMKaCHOCTH U BUCOKOT HUBOA CIICIIHjajIn3aIlyje.

ITonazehn on yumenune aa ce miobann3anuja
0JIBHja KPO3 €KOHOMCKO-TIPUBPEIHH, TIOUTHYKH H
KYJITYPHH TIpOLIEC, OCHOBHE MPETIOCTaBKE pa3Boja
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mporieca riofamu3anuje Ccy 30Ha CIO0OIHE
TProBUHE, IJADHHCKA yYHUja, EKOHOMCKA yHHja, Kao
HajBUIIH CTEIICH CKOHOMCKE capajibe, IOJUTHYKA
" KyJnTypHa capazma. "T'nobamm3anmja
IpefcTaBjba CBjeTCKH IpOLEC  IOBE3MBamba H
YAPYXHUBamka HAIIMOHATHUX €KOHOMH]ja (ZIpKaBa) y
jemaH ommTecBjeTckr cucTeM. [ mobanm3arijom ce
HACTOjM W3TPAIUTH CaBPEMEHO IPYIITBO Koje
Tpeba ma o00e30ujenu: AYropouHy CTaOHIIHOCT,
CHTYPHOCT, OJpXHBOCT, Pa3B0Oj, CBjETCKH MHUP,
ONTHMaJHO Kopuinheme NPUPOAHUX pecypca,
JEMHCTBEHY CKOJIONIKY 3aIUTHTY, CMambeme
cupomamrea u ci."(Crapuesuh, Cy6otuh, 2014,

ctp. 68.)

IIporecy rmobann3anyje U rI00aTHOM TPXKUAITHOM
OKPYXXEHY €€ MOpPajy NPUJIATOAUTH M NPUBPEIHH
CyOjeKTH cBake HAIMOHAJIHE EKOHOMHjE YKOJHKO
JKeJIe 1a OCTBape JKeJbeHH PacT U Pa3Boj.

Crora je UCTpaXXHBamke Y OBOM Paay yCMjepeHo Ha
JCTCPMUHUCALY HHUBOA npuiarohasama
MEHalIMEHTa oJa0paHuX 3aBUCHUX Hpenyseha,
KOja Tmociyjy y cacraBy MjemioBuror XoJIuHTa
Enextponpuspene Pemry0nuke Cprcke,
rno0anHuM  (QUHAHCHJCKMM  TpollecuMa |
yIpaBJbambeM (uHaHCH]jCKUM TOKOBHMa.

1. EKOHOMCKHU M JPYIITBEHHU aCIeKTH
rjodaausanuje

I'mobammzamuja mpencraBba mnoBehaHn HHUBO
HHTETpaIfje y CBjeTCKO] EKOHOMHjH KOjU ce
3acHMBa Ha et MelycoOHO moBe3aHux (akropa:
1) mehynaponnoj TproBuHHM, 2) (DUHAHCHjCKUM
TOKOBMMA, 3) KOMYHHUKalHWjH, 4) TEXHOJOIIKUM
NpPEeJHOCTHMA y TPAHCIIOPTY, €JIEKTPOHHUIN U CIL.,
5) ™moOwnHOCTH pamHe cHare. [JoGamu3aiiija
o0yxBaTa EKOHOMCKE W JIDYIITBEHE acIeKTe.
Exonomcku acnexmu enobanuzayuje cy:

1. Moh u npogum xao egpexmu enobanusayuje
(npooybmusarve jaza usmelhy Oozcamux u

CUPOMAWHUX),
2. MoHononcka nosuyuja eenukux Kopnopayuja,
3. Ceoba kanumana  npema  NOBO/LHUJUM

VCI08UMA NOCL08AIA,

4. Vbpsan mexnonrowku pazeoj u npooyopusarbe
cejemcke nodjene paoa;

5. Hecmeman npomox myou, poba u xanumaid.
(https://www.slideserve.com/tarala/l1-
globalizacija-u-savremenom-dru-tvu,
06.04.2020.)

ExoHOMCKM acmiekT riobanuzanuje  yKIbydyje
omury  Jmbepanu3anMjy — TPrOBHHCKHX |
(PMHAHCHjCKUX aKTUBHOCTH, ONIUTY AEperyJanujy
y CMHCIIy MUHUMH3HMpamka aKTHBHOCTH JAp)KaBe U
nmpuBaTH3aIyje IpKaBHUX (YHKIHMja W yCiIyTa,
MojaBy HOBHX aKTepa Ha Mel)yHapoIHO]j CIIEHH ca
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cranHo pactyhmm yrunmajem Ha MelyHaponHe
€KOHOMCKE oJlHOCE (Csjercka OaHka,
Mebhynapogan  moHetapHn — QoHA, CajeTcka
TPrOBHHCKA OpraHM3aljd, TpPaHCHALMOHAIHE H
MynTuHanmoHanae kommanuje) (bekep, 2005,
cTp.149.).

Jpywmeenu acnekmu 2nobanusayuje ce 0JHOCE Ha
COLMjaJTHe aCIeKTe TIiIo0aim3anuje, ITOJUTHIKE
HMIUTMKAIMje  rio0anu3anuje ¥ CaBPEMEHY
MOTPOIIAYKY KYJITYPY Kao TOCJBEIUILy Ipoleca
riobanu3anyje.

2. Hyxknoct (morpe6a) nmpuinarohasama
ApxaBa M npeny3eha rio6ajnum nponecuma

['mobamHa ekoHOMHja 3axTHjeBa, IMOCEOHO Of
3eMajba y Pa3Bojy M TPAH3ULUJH Ca EKOHOMCKOM

HCTOPHjOM  KOja je  KapaKTepUCTHYHA  II0
LECHTPAJIMCTUYKOM  IUIAHUPAky M KOHTPOJIH
eKOHOMHje, 3HAaTHE MpPOMjeHe Y IepUHHCAEY

yJIore IpxaBe y Bohermy eKoHOMCKe moauTuke. To
3HAQ4M  TOpPOMjEeHE Yy  HJCOJOTHjH, HAYUHY
MHIbEHHA, KarnanuTera MHCTUTYyLIWja U
OpraHM30Balke MapTHEPCTBa H3Mel)y jaBHOr
npuBaTHOT cekTopa. OCHOBa OBHX MPOMjEHA jECTe
CTBapame M MOJPIIKA IOBOJBHOI OKpYXKEHa 3a
pa3Boj u moBehame KOHKYPEHTHHX CHOCOOHOCTH
npousBoaHor cekropa (CrojanoBuh, Ilerposuh
http://www.tf.ni.ac.rs/casopis/zbornik17/5.pdf,
06.04.2020.).

CBe 3eMJbe y CBH]jETY, a MOCEOHO OHE Y pa3Bojy U
TpaH3UIUjH, Tpebajy OUTH MpHUIIPEeMIbEHE 32 HOBU
tayac riodanu3anyje. 1{ib OBe aKTHUBHOCTU HUjE
Jla ce MpeaBuAn OyIyRHOCT ca BETUKUM CTEIIEHOM
NPENM3HOCTH, HETO JIa C€ €eKOHOMHjE OBHX 3eMajba
aJeKBaTHO W Ha BpUjeMe [pUIpPEeMe 3a
MHOro0OpojHe MoryhHOCTH W W3a30Be, alkd U 3a
CTpECHE CHUTyalldje Koje Tjo0anu3amuja cooom
Hocu. "Crora Biajic CBjECHO MH)CHA]y IONUTHKY
CMameha W CIIMMUHHCAmba Ipenpeka na Ou ce
KpeTame pole, KamuTalsa M ycIyra HECMETaHO
OJIBHjaJio, MOTOTOBO KaJa BJACT KPO3 COICTBEHO
JjeroBame ca3Ha KOJNWKO WX TakBe Oapujepe
xomrajy. C npyre crpaHe, MohHe KOMIaHHje
MH]jCHba]y CBOjY CTPATETH]y MOCIOBakha U CTABIhAjy
aKIeHaT Ha pacT mnpopuTra Kpo3 CMabCHEe
TPOIIKOBa, a He Mpeko moBehama IHjeHa poda u
ycmyra."(Becuh, 2010, ctp.140.).

Pactyha rmoGamm3amuja TpXUINTa NPOW3BOAA U
yciIyra HIMpOM CBHjeTa je HajUu3paKeHUjU TPEeHI
caBpeMeHOr mnocioBama. Komnanuje, 6e3 o03upa
Ha 3eMJby IIOpHjeKJa, OCTBapyjy cBe Behm amo
nmpojaje Ha MehyHapogHOM TpXHIITY. 3Hauaj
MehyHaponne axkTMBHOCTM mpeny3eha  cBake
HallMOHAJIHE EKOHOMHje, a TIO0CeOHO OHHX Yy
pa3Bojy M TpPaH3WIHUjH, j€ HECYMIHBO KIJbYYHH
(akTop pacra u pa3Boja y CaBpEeMEHHM YCIIOBHMA.
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Omnuire je MO3HaTa YMHEHUIA, J1a HA CABPEMEHUM
TPXKULITUMA, Koja cy U3JI0XKEHa
NPOTEKLIHOHUCTHYKIM Mjepama, TpaJulHOHAIHEe
dopme ymacka TOCTajy CBE CKYIUBE W
HemsBjecHHje. Hamme, WHTepHAIMOHAIM3AIN]a
MelyHapo#ZHUX oImepanuja M aKTUBHOCTH H3BaH
HAI[IOHAJIHOT TIPOCTOpa HEeMa alTepHATHBE Y
KOHIIMIHpPakby ¥ YCIIOCTaBJbaly EKOHOMCKUX
OJIHOCA Ca UHOCTPAHCTBOM.

PectpykTynpame je JnaHac OMNIUTEe MPHCYTaH
NpOLEC y Pa3BUjEHUM TPXKHUIIHUM €KOHOMHjaMa H
jenan ox ycnoBa e¢pHUKacHOr W e(EeKTHBHOT
nocyoBama npenyseha. 3a nomuiuiHa npenyseha,
KOja Cy KpeHyjla IyTeM TP)KUIIHOT I0CIOBamba,
PECTPYKTyHpame je Kako HyXaH 3aXBaT, TaKO H
jeOIMHA HAYMH OIICTaHKAa y TPKUIIHO] MPUBPEIU
0a3mpaHOj Ha BIACHUYKOM pH3UKY U jaKoOj
TPKHUIITHO] KOHKYPCHIIHjU. [pomec
PECTPYKTyHpamba IOMHLIJIHUX INpexy3eha mopexn
BIACHUYKE, yNpaBbadke M  OpPraHU3aluoOHe
TpaHchopmanmje 3aXTHjeBa M PEBU3M]Y
MPOU3BOJIHUX MPOrpamMa U HUJBHUX TPXKHUIITA, Ko
M TpPOMjeHy CTpaTervje TPXKUIIHOT HacTyma.

N3omoBaHocT 0 MehyHapoOmZHOT  OKpyXema,
TPOMOCT W HEOUIyYHOCT Yy TpuiarohaBamy
NPUBPEIHOT CHUCTEMa, NOBENM Cy 10 ja3oBa Ha
nojapy4juma MCHaIIMEHTA, MapKeTHHTa,
TEXHOJIOTHje, OpraHM3alije W  MOTHBHCAMKA.
IMocrojehe  jazoBe je ™oryhe  ykiIoHHTH
YKJbYYHBamkeM  JOMULWIHHX  npenyseha vy
MehyHapogny  momjemy  pama  (CrapueBwuh,

Cy6otuh, 2014, ctp.70.).

3. Ynpapbame puHaHCHjaMa y o1a0paHuM
npeaysehnma MX Enexkrponpuspene
Peny0snuke Cprncke y riio0ajHuM npouecumMa

Benuke npoMmjeHe M HEW3BJECHOCT Y TIOOATHOM
OKpYKeHhy MOTCHIIMPATN Cy 3Ha4yaj (PMHAHCH]jCKOT
MEHAIMEHTa, Yhja je OCHOBHA YJIOra Y JOHOLICHY
U peaju3aldju MOCIOBHUX OmIyka. DUHAHCHjCKH
MEHagep y  YCIOBUMa M  HEH3BjECHOCTH
NPOMjESHBHBOT OKPYKEHha MOpa OUTH KOOPAUHATOP
M KOHTPOJIOp TPHIMKOM JOHOLICHA MOCIOBHUX
OlUlyKa, y3 IIyHy capajiby ca MEHajepuMa Hu3
ocTanux cexTopa npenyseha.

CamuMm THM, (pUHAHCHjCKM MEHaUMEHT Tpeba ma
uMa TTIaBHY YJIOTY y Ie(UHHCAky U OCTBAPUBAY
(hmHAHCHjCKUX UJbEeBa npenyseha
(http://lwww.danijela-ruzicic.blogspot.com
/2006_12_01_ archive.html, 06.04.2020.).

EdukacHoct u  jenoTBopHOCT  (HUHAHCHjCKE
MOJINTHKE, Y CUCTEMY KOPIIOPAaTUBHOI YIpPaBJbarba
Kao jeJHOT O/l OCHOBHHX €JeMEeHaTa yIpaBJbarba
¢unancujama mpenyseha, moryhe je carnematu
Kpo3 pe3yiTaTe (prHAHCHjCKE aHATTU3E.

HOBW EKOHOMMWUCT

| 74 |

Pesynratu ¢uHaHCHjcKe aHanM3e Cy 3HAYajHU 3a
dbopMupame U ycBajame aaeKBaTHE (DUHAHCH]jCKE
nonutuke. QuHaHcujcka nOIUMuKa, Kao CacTaBHU
MO YKYNHE IIOCIOBHE MOJHUTHKE npenyseha,
MpeCTaBba OCHOBY VyIpaBJpama (HUHAHCHjaMa
mpexyseha.

OcHOBHM 1MJb (UHAHCHjCKE TIOJHTHUKE jecTe
nmosehame (uHAHCHjCKe crmocoOHOCTH Tmpemy3eha.
duHaHCHjCcKa CIIOCOOHOCT MMa CBOjy KPaTKOPOUHY
U IyropouHy (MHAHCH]CKY KOMIIOHEHTY.

Kpamkopouna komnonewma ce OIHOCH Ha
crnocobHocT  miahama  mocmjenux — o0aBesa,
OJTHOCHO Ha JINKBUIHOCT Ipey3eha.

Hyzopouna KOMNoHeHma Qunancujcxe
cnocobnocmu  mpemy3eha omHOCH ce  Ha
¢uHAHCH]CKY CTPYKTYpPY u crocoOHOCT

WHBECTHpama M yBehakba HMOBHHE, a IITO Ce
ollpaxaBa ~ HAa  PEHTaOMJIHOCT  IOCIOBamba
npeayseha (Crapuesuh, Cy6otuh, 2019, ctp.93.).

Paau caryiefiaBaba peajHe U O00jeKTHBHE
curyanuje o (UHAHCHJCKOM CcTamy mpeay3eha,
HEONXOAHO je M3BPIIMTH (PUHAHCH]CKY aHaIu3Yy.
OduHaHCHjCKAa aHAIHM3a OMpejesbyje MPOIUIOCT H
CaJallkboCT MOCJIOBaka, @ HAPOUYMTO je 3HayajHa
3a npeasuhame Oyayher GUHAHCH]CKOT CTamba.

Pesynratn ¢uHaHCHjcKe aHamm3e he omoryhutu
youaBambe M carjefaBame Cl1aboCTH Koje MOry
JOBEeCTH N0 Tpobiema y mpenysehy y Oymyhem
NepHoay ¥ Ipeay3uMame aJeKBaTHHX Mjepa 3a
BHXO0BO OTKJIAbabe.

Y mwey omjeHe ¢(uHAHCHjCKE CTaOWIIHOCTH U
e(hUKacHOCTH yIpaBJbamba ¢dbuHaHCHjamMa
onabpanux mpeayseha, om CTpaHe MEHAIIMEHTa,
noTpeOHO je WCcKasaTh HEeKe OJ KJbYYHHX
AHATUTHYKUX nokasaresba ¢duHaHCHjCKOT
107107Kaja,” 3a y’KH BPEMEHCKH TEPHOL,.

3.1. Kpamkopouna gunancujcka pagnomedsica

Kpatkopouna ¢uHaHCHjcKa paBHOTEeXa oOyxBaTa,
C jemHe  cTpaHe, KpPaTKOPOYHO  Be3aHa
(mMoOwmimcaHa) cpencTBa, a C JIpyre CTpaHe,
oOyxBata  KpaTKOpOYHE  W3BOpE  CpelcTaBa
(mocmjene obaBe3e U oOaBe3e Koje JOCIHjEBAjy Y
KpaTkOoM BPEMEHCKOM  pOKy). KpaTkopouna
(uHAHCHjCKa PaBHOTEXA IIOCTOjU aKo je Taj OHOC
1:1 (Bymak, Koauesuh, 2009, ctp. 113.).

[MpunmnkoM  w3pauyHaBama  aHAINTHYKHX
noKa3aTeJba ¢uHAHCHjCKOT OJIOXKaja
KopuIiheHH cy MmoJialy U3 OpTUHAIHUX OWiaHca
cTama ofabpaHMX NPOM3BOAHMX Npenyzeha n3
cacraBa MX Enexrtponpuspene PemyOinke
Cpncke 3a npuoa 2011-2018. roauna.
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Tabena 1. KpaTkopouHa ¢pmHaHCHjCKa paBHOTeXka

I'opuna PUTE YI'JBEBUK PUTE I'ALIKO XE TPEBUIBE
KBC/KA® Ko. KBC/KH® Kd. KBC/KA® Ké.
2011. 87.459.994/20.656.824 | 4,23 | 47.118.494/18.352.242 | 2,57 73.346.367/7.228.086 | 10,14
2012. 95.438.701/19.504.127 | 4,89 | 31.148.244/35.184.869 | 0,88 65.459.925/9.847.069 6,65
2013. 80.962.398/19.577.503 | 4,14 | 32.282.565/31.627.478 | 1,02 | 95.558.443/12.989.857 | 7,36
2014. 59.114.203/18.181.419 | 3,25 | 30.832.469/57.209.837 | 0,54 | 79.633.861/11.547.905 | 6,89
2015. 51.094.426/27.735.533 | 1,84 | 29.670.136/62.954.176 | 0,47 | 86.496.299/12.551.853 6,89
2016. 77.905.548/34.809.204 | 2,24 | 35.065.575/67.137.525 | 0,52 | 65.567.844/11.462.547 5,72
2017. 53.025.788/50.981.911 | 1,04 | 40.825.083/57.256.605 | 0,71 | 48.152.203/13.124.734 3,67
2018. 63.399.903/67.869.860 | 0,93 | 49.965.770/65.080.415 | 0,76 | 38.091.947/17.369.048 | 2,19
H3e0p: Opueunannu bunancu cmarsa ooabparux npedyseha
I'paduxon 1. I'padmuku npuka3s nogaraka us tadene 1.
| —— PUTE YITbEBUK —=— PUTETALIKO XE TPEBUHE |
12
10 1014
8
7,36
6,65 6,89 6,89
6 5.77
mS/‘K
4 414
\225\ 367
2 =-2,57 vT’o4’A? 24 219/
8,98
0 ; ; ; ; ; ; ;
2011. 2012. 2013, 2014, 2015. 2016. 2017. 2018.
H3eo0p: Opueunannu bunancu cmarea ooabpanux npedyseha
Iokasaresbu KpPaTKOpOYHe ¢bunancujcke 3.2, [[yeopouna ¢unancujcka pagnomedica

paBHOTexke (Tabenma 1.) mokasyjy nma je mpemysehe
PuTE  VrseBuk a.n. VYIJb€BUK  OApXKallo
MEepPMaHEHTHY JUKBHUIHOCT cBe A0 2018. roaune y
K0joj je koedpuuujenr KOP Mamu on jemas, mTo
yKa3yje Ha YHBCHUIY JIa je IOMeHyTO mpexmysehe
y TOj TOAWHHU MMAJIO MpoliieMa ca JMKBUAHOMINY.
3a pasznmuky on oBor npeny3eha, PUTE Tanko a.n.
Tamko je mepMaHEHTHO OWJIO HEIWKBUIHO HU3
roguaa u 1o ox 2012. mo 2018. romune, ca
n3ysetkoM 2013. roguHe y K0joj je KOehHUIHjeHT
K®P 6mo Bummm ox jeman (1,02). Ipenysehe XE
Tpebume a.n. Tpebume je 3aapKajio MEpMaHEHTO
BHCOKE Koe(uIujeHTe JIMKBHIHOCTH ca
u3paxeHnM HariauMm najgom 2012., kao u ox 2016.
1o 2018. roqune. U mopen tora, oo mpexnysehe je
yCIjello  OAp)KaTH KOHTHHYEJIHY JIMKBUAHOCT
TOKOM MOCMAaTPaHOT OCMOTO/IUIILET TIEPUO/IA.
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Hyeopouna unancujcka pagnomedica NOCTOJU aKo
Cy IyropodyHo Be3aHa CpEACTBA  jeJHaKa
KBAJIUTETHUM U3BOpUMA (buHaHCHpamba
(COTICTBEHM KamuTal M JIYTOPOYHH AYyT). AKO Cy
IyropoyHO  Be3aHa  CpeACTBa  Mama  OJ
KBAJIMTETHUX H3BOpa (UHaHCHpama Taua je y
obnactu JyTOpOYHOT ¢buHaHCHpaba
aKI[MOHAPCKOT JIPYIITBAa CTBOPEHA CHI'YPHOCT 3a
OJlp>KaBambe JIMKBUAHOCTH Ha IyTM POK. YKOJIMKO
Cy IIyTOpOYHO Be3aHa cpencTBa mpenyseha Beha ox
KBJIMTETHUX H3BOpa, TaJa je JHO JTYrOpOYHO
BE3aHMX cpezicTaBa (PMHAHCHPAH U3 KPATKOPOUHHUX
n3Bopa. OBakBO CTame yrpokaBa Tekyhy u
oynyhy JIUKBUJHOCT JIpYILITBA.
(http://univerzitetpim.com/wp-content/
uploads/2019/07/Finansijski-polo%C5/.pdf).
Jyropouna ¢uHAHCHjCKa paBHOTEXa ce noluje
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KaJa ce CcraBe y OJHOC JyropoYyHO Be3aHa
UMOBHHAa C jeIHE CTpaHe, ca TpajHUM U
IOYTOPOYHHMM KaIlUTaJIoM ca apyre crpane. OmHocC
1:1 moxkasyje mocTojamke IyropouHe (puHaHCH]jCKE

paBHOTEXeE. Hawnwme, YKOJIUKO MOCTOj U
KpaTKkopo4Ha (pMHAHCH]CKa paBHOTEXa, OHJIAa MOpa
J1a TIOCTOJH U {yropoYHa (PUHAHCH]CKA paBHOTEXA.

Ta6ena 2. /lyropouHa ¢puHaHCHjCKa paBHOTEKA

Tonnna PUTE YIJbEBUK PUTE T'AIIKO XE TPEBUILE

JIBC/TN® K. JIBC/IN®D K. JIBC/IN®D K.
2011. | 426.182.982/493.785.352 | 0,86 | 464.943.745/493.709.997 | 0,94 | 924.699.186/990.817.467 | 0,93
2012. | 420.755.027/496.689.601 | 0,85 | 507.870.454/503.833.829 | 1,00 | 928.814.729/984.427.585 | 0,94
2013. | 419.895.309/481.280.204 | 0,87 | 504.396.689/505.051.716 | 0,99 | 915.969.491/998.532.077 | 0,92
2014. | 428.954.467/469.887.251 | 0,91 | 511.727.599/485.350.231 | 1,05 | 934.235.784/999.321.740 | 0,93
2015. | 433.809.112/457.168.005 | 0,95 | 516.276.795/482.992.755 | 1,07 | 898.000.179/971.944.625 | 0,92
2016. | 467.553.068/510.649.412 | 0,92 | 518.425.034/486.317.084 | 1,06 | 925.724.032/981.829.302 | 0,94
2017. | 524.297.060/526.340.937 | 0,99 | 498.503.014/482.071.490 | 1,03 | 929.934.769/964.962.238 | 0,96
2018. | 599.611.896/594.871.411 | 1,00 | 487.171.746/472.057.101 | 1,03 | 952.972.589/973.695.488 | 0,98

H36o0p: Opueunanuu bunancu cmarba ooadbpanux npedyseha

I'paduxon 2. I'paduuxku npukas nogaraka us radese 2.

|+ PUTE YITbEBUK —=— PUTE FALIKO

XE TPEEMI-bEl
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H3eo0p: Opueunannu bunancu cmarea ooabpanux npedyseha

[MTokazaTessu ayropodHe (pMHAHCHjCKE PaBHOTEKE
(tTabenma 2.) yka3zyjy Ha 4YHIHCHHIy Ja OHA
mpeny3eha koja Ccy y TOjeIUHMM TOJAWHAMA
rocjeosana KpaTKOpPOYHY (uHaHCHjCKY
PaBHOTEXY, TOCjelyjy U JyropouHy (GuHaHCH]CKY
paBHotexxy. Ilpemysehe PuTE VripeBuk a..
VYIJbEBHK j€ O/p)Kajlo KOHTHHYEIHY JIMKBHIHOCT
cBe 10 2018. roauue, mTo mokasyje crambe KOP,
oK je oBo mpenysehe Owino QuHAHCHjCKH
crabunHo cBe 1m0 2018. roguHe, a MTO TOKa3yjy
koepunujentn JDP. Hacympor memy, PuTE
Tamko a.g. Tanko je ¢puHAHCH]CKU HECTAOMITHO Off
2014. romune, jep cy xoepunujentu [JDP cpake
HapenHe roauHe Behw o1 jelaH, a caMHM THUM je
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oBo mpeny3eha 6wno m HenmmkBuAHO. [Ipemysehe
XE Tpebume a.n. Tpebume je mocjeaoBaio
(bvHAHCHjCKY CTaOWJIHOCT y CBAaKOj MOCMATPaHO]
TOAMHHM, IITO 3Ha4M ja je koedunujeHt JJDP osor
npenyseha Omo Behu ox jeman, omHOcHO na cy
JYTOpOYHO BE3aHa CPEJICTBA Mama O] yTOPOUYHHUX
n3Bopa (pMHaHCHpamba.

3.3. Texyha nuxeuonocm

Texyha nuxeuonocm ce nobuja ogHOCOM OOPTHE
HMMOBHUHE U KPaTKOPOUHHX 00aBe3a M CXOJHO TOME
MoKa3zyje MOKPUBEHOCT KpPaTKOPOYHHX o00aBe3a
OOpTHOM WMOBHHOM. Y CTPy4YHO] JHTEepaTypH
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(HapounTo amMepHiKoj) cMaTpa ce za je npeaysehe
JIMKBHUIHO YKOJIMKO je paruo Tekyhe JMKBHIHOCTH
2 wim BumIe of nBa. MeljyTuM, 0OBO MHIIUBEHE ce
He OM MOTJIO NMPUXBATUTH Ca HAIlleT CTAaHOBHILTA.
Hamme, axo je pammo tekyhe IMKBHIHOCTH 2, TO
3HaYM Ja Cy CTalHe 3aJMXe IOJOBHHA OOpTHE
UMOBHHE, JOK Y pEaJHOM IIOCIOBalkY CTallHe
3amuxe Mory Omtm m Behe m Mame 0O TOJOBHHE
0o0pTHe UMOBHHE. AKO cy cTanHe 3anuxe Behe ox

MOJIOBHHE OOpTHE UMOBHUHE, KoeuIMjeHT Tekyhe
JMKBUIAHOCTH O]l 2 HE TapaHTyje JHKBUIHOCT
mpexyseha. I oOpHYTO, ako Cy CTajgHE 3aIHXe
HIDKE  OJf  TOJIOBMHE  OOpTHE  HMOBHHE,
KoepHUIHjeHT TeKyhe JTUKBUIHOCTH O 2 MOXE Ja
rapanryje JUKBHAHOCT mpeny3eha. (Mukepeswuh,
2005, crtp. 261.) Ilpmimmkom aHamm3e Tekyhe
JMUKBUIHOCTH Kao pedepeHTHa BPHjETHOCT je
y3eTa BPHjeTHOCT KoeuImjeHTa 2.

Tabeua 3. [loka3aresbu Tekyhe JIMKBHAHOCTH

I'onuna PUTE YI'JBEBUK PUTE T'ALKO XE TPEBUIBE
OWKO K. OWKO K. ON/KO K.
2011. 87.459.949/20.656.824 | 4,23 | 47.118.494/18.352.242 | 2,57 | 73.346.367/7.228.086 | 10,14
2012. 95.438.701/19.504.127 | 4,89 | 31.148.244/35.184.869 | 0,88 | 65.459.925/9.847.069 | 6,65
2013. 80.962.398/19.577.503 | 4,14 | 32.282.565/31.627.478 | 1,02 | 95.558.443/12.989.857 | 7,36
2014. 59.114.203/18.181.419 | 3,25 | 30.832.469/57.209.837 | 0,54 | 79.633.861/11.547.905 | 6,89
2015. 51.094.426/27.735.533 | 1,84 | 29.670.136/62.954.176 | 0,47 | 86.496.299/12.551.853 | 6,89
2016. 77.905.548/34.809.204 | 2,24 | 35.065.575/67.137.525 | 0,52 | 65.567.844/11.462.547 | 5,72
2017. 53.025.788/50.981.911 | 1,04 | 40.825.083/57.256.605 | 0,71 | 48.152.203/13.124.734 | 3,67
2018. 63.399.903/67.869.860 | 0,93 | 49.965.770/65.080.415 | 0,76 | 38.091.947/17.369.048 | 2,19
H36o0p: Opueunanuu bunancu cmarba ooadbpanux npedyseha
I'paduxon 3. I'paduuku npukas nogaraka u3 radeie 3.
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H3e0p: Opueunannu dunancu cmaroa ooabpanux npedyszeha

TTokazaresbm w3 Tabene 3. TPE3CHTY]y CTambe
Tekyhe IWKBUAHOCTH ojabpaHux mnpemyseha.
IIpenysehe PuTE VYrmeBuk a.g. VYribeBUK je
oapkaio Tekyhy aukBuAHOCT cBe a0 2017. roaune
y K0joj je KoepHuIHjeHT Tekyhe IMKBUIHOCTH
Mamu o ABa. Harmu mnaj tekyhe JHMKBUAHOCTH
Ko oBor mpenyseha je mcmosseH oxn 2013. mo
2015. rongune. Ipenysehe PuTE T'auko a.n. Manko
je umaiio mpobiaema ce tekyhom nukBugHOIIMY 01
2012. rommue, jep je koepunmjeHT Tekyhe
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JUKBHIHOCTH OBOT Tpeny3eha Owo mMamH o7 JBa
TOKOM YHTaBOT TOCMaTpaHor mepuojna, a0 2018.
ronuHe. [lopen ummenuie na je mnpeaysehe XE
Tpebume a.n. Tpebume onxpxkano Tekyhy
JJIMKBUIHOCT TOKOM HOCManaHOF OCMOT'OUIIKBET

eprosia, OHO j€ KCTO Tako UMajo Hajjade
U3paXeHe  OoCHWIALMje  BPUjeIHOCTH  OBOT
koeduujeHra. M3paxkeH max  BpHjeIHOCTH

koedurujeHTa Tekyhe JMKBHAHOCTH KOJI OBOT
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npenyseha je m3paken y 2012. roaumuu, T€ oA
2016. o 2018. rogune.

3.4. Tpenymua 1uxeuoHocm

Koeguyujenm mpenymne auxeuonocmu (cash

ratio) mokasyje = Konmka ~ je = TMOKPHUBEHOCT
KPaTKOPOYHHX obaBesa JIMKBUHOM
KPaTKOPOYHOM  HMOBHHOM, Tj.  HOBYaHHM

cpeactBuma. Cmatpa ce ja oBaj KOS(HIUjCHT He

TOTOBUHE M  KparkopouHux  obaBe3a  (
https://profitiraj.hr/financijski-pokazatelji-

pokazatelji-likvidnosti/). Huje 3a ouekmBath ma
npenysehie TexH pacrnonaramy KpaTKOPOYHOM
JMKBUIHOM HWMOBHHOM Y TOTOBHHH M HOBYaHUM
eKBHUBAJICHTHMA (0MaxX YHOBYMBHM) Jla M3MHpYje
MOTITYHO JOcCIjernie o0aBe3e; Yak W OHAa ako ce
“Ma y BHIIy caBpeMeHa TeXHoJoryja miahama kamga
je cBe Mame mnpucyTraH rotoB HoBau. Otyzna he
MOKa3aTeJbl TPEHYTHE JIMKBUIHOCTH OWTH IO

. mpaBwiy Mamu  ox  jeman  (Manemesuh,
6u Tpebao Outm mamu on 0,10. KoedunumjeHT Crapucsuh, 2010, ctp. 357.).
TPEHYTHE JHMKBHAHOCTH H3pauyHaBa C€ OJHOCOM
Tabena 4. [loka3aTe/bu TPeHYTHe JUKBHIHOCTH
I'oquna PUTE YI'JBEBUK PUTE T'ALKO XE TPEBUILE
HC/KO Ké. HC/KO K. HC/KO K.
2011. 8.580.069/20.656.824 | 0,41 334.319/18.352.242 | 0,02 1.007.123/7.228.086 | 0,14
2012. 1.116.736/19.504.127 | 0,06 267.988/35.184.869 | 0,01 2.432.466/9.847.069 | 0,25
2013. 464.096/19.577.503 | 0,02 282.196/31.627.478 | 0,01 296.586/12.989.857 | 0,02
2014. 3.807.633/18.181.419 | 0,20 575.930/57.209.837 | 0,01 | 3.606.493/11.547.905 | 0,31
2015. 522.191/27.735.533 | 0,01 67.726/62.954.176 | 0,00 636.573/12.551.853 | 0,05
2016. 78.635/34.809.204 | 0,00 64.325/67.137.525 | 0,00 289.988/11.462.547 | 0,02
2017. 2.381.428/50.981.911 | 0,04 176.907/57.256.605 | 0,00 | 5.741.063/13.124.734 | 0,44
2018. 175.048/67.869.860 | 0,02 343.954/65.080.415 | 0,01 | 1.059.551/17.369.048 | 0,06
H3eop: Opueunannu bunancu cmarea ooabpanux npedyseha
I'paduxon 4. I'paduuku npukas nogaraka us radee 4.
|+ PUTE YITHEBUK —=— PUTE FALKO XE TPEBUHE
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0,45 0,44
0.4 € 041
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H360p: Opueunannu dunancu cmarba odabpanux npeoyseha

Panmo mokaszatessu  TpeHyTHE  JIMKBHJHOCTH
(Tabena 4.) yka3yjy Ha YMI-CHHMILY J1a je npeaysehe
PuTE VrmeBuk a.n. VYTJbEBUK 3aJ0BOJHUIIO
KPUTEPHjyM TpEHyTHE NHKBHAHOCTH y 2011. u
2014. TOJIMHHU, ca 3HATHO HA3PAKEHUM
ocuuiIanyjaMa TpeHIa y OBE JBHje MOCMaTrpaHe
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roguae. PuTE Tanko a.n. Tamko HE y jenmHOj
TIOCJIOBHO] TOJIMHH HUj€ 3aJI0BOJBUIIO KPUTEPHjyMe
TpPEeHyTHE JIMKBHUAHOCTH, a IITO je OWiIo M 3a
OYEeKHMBATH, jep OBO Ipeay3ehe HHje HCKazalo
Tekyly JIMKBHIHOCT HH Yy jeIHOj OJ] TOCMaTpaHuX
mocnoBHUX roguHa. [penysehie XE TpeOume a.n.
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Tpedume je, Takohe, MMao U3paskeHe OCLMIIALM]C
JUHUjEe TPEHJa U TO 3a OHE TOJUHE Yy KOjHUMa je
3aJI0BOJbABAJIO KpHUTEpHjyMe TpEeHyTHE
mukBuaHOoCcTH (2011.,2012., 2014. 1 2017.).

3.5. Consenmnocm

OuHaHCHjcKa CTAOMIIHOCT Ce HCHUTYje V OOJIUKY

CoNBEHTHOCT WM  IUIaTEXHAa  CIOCOOHOCT
npeayseha cacToju ce y HeroBoj COCOOHOCTH Ja
mMupu obaBe3e M AyroBe Kam Tax (y MOMEHTY
cTedaja). Y  mpoTtuBHOM  mpenysehe  je
HecoBeHTHO. COJIBEHTHOCT C€ MjEepH OITHOCOM
IIOCIIOBHE MMOBHMHE M YKymHHX &ayrosa. Llto je
KOe(pUIHjEeHT COIBEHTHOCTH BHIIH OJ jellaH, TY j€
COJIBEHTHOCT TIIPHUXBAaTJbHBHja, jep THpexmysehe
MOXE Ja W3MHpH (IUIaTH) YyKyIHE JyroBe U

carjiefiaBama coNgeHmHoOCmu (myropouHo . M A
Sroctn mpenyseha) mpeocraje My auo uMoBuHe (Manemesuh,
rocMarpaHe TUIATEKHE CIOCO * Crapuesuh, 2010, ctp. 444.).
Tabena 5. [loka3aTe/bu COJIBEHTHOCTH
I'oguna PUTE YI'JBEBUK PUTE T'ALIKO XE TPEBUMILE
Mu/yo Ko. nu/yo Ko. nu/yo Ko.
2011. 514.441.176/49.901.318 | 10,30 | 512.062.239/41.285.177 | 12,40 | 998.045.553/12.013.637 | 83,08
2012. 516.193.728/48.828.232 | 10,57 | 539.018.698/73.498.281 | 7,33 | 994.274.654/16.376.966 | 60,71
2013. 500.857.707/48.094.963 | 10,41 | 536.679.194/64.918.513 | 8,26 | 998.521.934/19.743.928 | 50,57
2014. 488.068.670/51.153.049 | 9,54 | 542.560.068/92.254.921 | 5,88 | 999.869.645/29.954.801 | 33,38
2015. 484.903.538/42.103.156 | 11,52 | 545.946.931/91.000.117 | 5,99 | 984.496.478/18.274.198 | 53,87
2016. 545.458.616/62.659.051 | 8,70 | 553.490.609/95.551.764 | 5,79 | 993.291.878/22.802.202 | 43,56
2017. | 577.322.848/111.025.111 | 5,20 | 539.328.097/81.081.280 | 6,65 | 978.086.972/34.090.011 | 28,69
2018. | 663.011.759/161.229.595 | 4,11 | 537.137.516/79.556.461 | 6,75 | 991.064.536/35.187.028 | 28,16
H3eo0p: Opueunannu bunancu cmarsa ooabpanux npedyseha
I'paduxon 5. I'padmuxu npuka3s nogaraka us tadene 5.
|+ PWUTE YITbEBUK —=— PUTE FALIKO XE TPEBUHE
9
80 83,08
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60 607
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H360p: Opueunannu dunancu cmarba odabpanux npedyseha

Pesynratu ananmse conBeHTHocTH (Tabema 5.)
MOKa3yjy /a cy cBa Tpu ojadpana npeay3eha Ouma
CONBEHTHA Yy CBakoj TOAUHM MOCMaTpaHOT
ocMoroauimer nepuona. Tpeba ucrahm na je
npeny3ehe XE TpeOume a.n. TpebOume wumano
Haj0oJbe paINo MOKA3aTesbe COJIBEHTHOCTH allk ca
3HATHO M3pakeHUM ormaznajyhum tpengom no 2014,
rogvHe ¥ noHoBHMM mnagoM on 2016. roauHe.
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Ocrana nBa mpeny3eha cy mmana paBHOMjEpHH)Y
JVHU]Y TpeHOa 0e3 M3paXKeHUX HArJINX CKOKOBA M
aJ10Ba.

3.6. 3aoyacenocm

3aodyocenocm npedyzeha ce oljemyje  TPEKO
CTPYKType HacHuBe OWMJIaHCA CTama IMOCMAaTpaHe ca
CTaHOBHIITAa BiacHUINTBA. CTpyKTypa NacuBe
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yTHU4YEe Ha CUTYPHOCT, PEHTAOMIIHOCT M ayTOHOMHU]Y
nyxHuka. CreneH  3amyxeHocTH — mpexayseha
yTBphyje ce kao: "omHoc Tyhmx m3Bopa (AyrOBU
YKYITHO) ¥ COIICTBEHHX H3BOpa (COTICTBEHH
KamuTan). AKO y CTPYKTYpH YKYIHHX H3BOpa
¢uHaHCHpama  mpeoBnmalyjy Tyhum  m3BOpH
(mHAHCHpaJba WMOBHHE, OHIA je (HHAHCHjCKa

CUT'YpHOCT moropiana. To ce jol jacHuje BUIU U3
nokasatesba raje Tyhu m3Bopu (YKyNnHH JYroBH)
IpeBa3uiia3e  COICTBEHE HU3BOpE  (COINCTBEHH
KarmuTal u3Haxg 1), 9uMe je TyKHUK Mpe3agyKeH ’
ryom ayroHomMHjy (¢uHaHCHpama'(Maneniesuh,
Crapueswuh, 2010, ctp. 430.).

Tabena 6. [lokazaTe/bu 321y KeHOCTH

I'oguna PUTE YI'JBEBHUK PUTE I'ALIKO XE TPEBUILE

YO/CK K. YO/CK K. YO/CK Kdo.
2011. 49.901.318/443.709.602 | 0,11 | 41.285.177/456.921.092 | 0,09 | 12.013.637/978.756.435 | 0,01
2012. 48.828.232/446.268.323 | 0,10 | 73.498.281/452.912.278 | 0,16 | 16.376.966/974.744.970 | 0,02
2013. 48.094.963/439.748.834 | 0,10 | 64.918.513/457.505.269 | 0,14 | 19.743.928/979.509.435 | 0,02
2014. 51.153.049/424.695.543 | 0,12 | 92.254.921/441.003.547 | 0,21 | 29.954.801/972.764.094 | 0,03
2015. 42.103.156/406.207.771 | 0,10 | 91.000.117/430.586.673 | 0,21 | 18.274.198/949.773.171 | 0,02
2016. 62.659.051/439.363.581 | 0,15 | 95.551.764/426.607.687 | 0,22 | 22.802.202/953.336.075 | 0,02
2017. 111.025.111/409.974.251 | 0,27 | 81.081.280/428.330.639 | 0,19 | 34.090.011/924.506.836 | 0,04
2018. 161.229.595/406.692.917 | 0,39 | 79.556.461/430.244.970 | 0,18 | 35.187.028/929.924.131 | 0,04

H3eo0p: Opueunanuu bunancu cmarba ooadbpanux npedyseha

I'paduxon 6. I'padmuxu npukas nogaraka us tadeie 6.
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H36o0p: Opueunanuu bunancu cmarsa ooadbparux npedyseha

IToka3aTesbn mpe3eHTHpPAHHU y Tabenu 6. MOKasyjy
Jla cy ce yKymHe o0aBe3e y OJHOCY Ha COIICTBEHHU
karmutai npenyseha PUTE YripeBuk a.n. YTipeBUK
kpetasie y mHTepBamy ox 10% (2012., 2013. u
2015.) mo 39% y 2018. roguau. OBo npenysehe je
uMaino pacTt ykynHux obasesa ox 2016. mo 2018.
TOIMHE Ca jaKO M3PaKEHUM PacToM 3ay>KEHOCTH.
C o0zupom 5a ce paxu o npexnysehy ca Bucokum
OpPTaHCKUM cacTaBoM cpexacTasa HHMBO
33Jy’)KEHOCTH je 3aJpXaH Ha 3aJoBoJbaBajyhem
HUBOY. Yuemhe yKymHHX o0OaBe3a y OJHOCY Ha
corctBeHn Kamutan koj mpemyseha PuTE Tamko
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a.n. Tamko ce xperano ox 9% y 2011. roquan 1o
22% y 2016. roquau. Hemto u3paxxeHNju CKOKOBH
3a1y’>KEHOCTH KOJI OBOT mpeay3eha cy 3a0uibexeHn
y 2012. wu 2014. romuaum. JluHWja TpeHma
3anmyxenoctu mnpeayseha XE Tpebume a.n.
Tpebume je, Hajehum nujenoM, paBHOMjEpHA.
VYuemhe yKymHHX TpOIIKOBa Yy OJHOCY Ha
COINICTBEHM Kanuran je Owno HajHmwke y 2011.
roauHu ca cera 1%, a Hajumme y 2017. u 2018.
roaunau ca 4%.
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3AK/bYYAK

PesynraTu komMmapaTHBHE aHanu3e (MHAHCH]CKOT
moJjioxkaja omadpaHux mpexyseha mokasyjy ma cy
oBa ox Tpu mpemyseha, y IOCMaTpaHOM
BPEMEHCKOM IIEPUOAY, OAPKAIH KOHTHHYEIHY
JUKBUIHOCT W TIOCjeIOBANIU CTame (DUHAHCH]CKE
crabmmHoctn. CBa Tpu omaOpaHa  mpexyseha
uMana Ccy KOe(UIMjeHTe COJBEHTHOCTH W3HAX
pedepeHTHUX BPHjCIHOCTH, Kao u
3amoBoJbaBajyhie  MoOKaszaTesbe  3aJy)KCHOCTH.
MelyTum, yKOIMKO ce MOCMaTpajy IMojeArHayHa
KpeTama onpeeHHMX TmapaMerapa MOXe ce
NPUMHUJETUTH J1a je JIMHUja TPeHa CBaKOT OJ HUX
y3JIa3HO CHJIa3HOT KapakTepa ca H3PaKeHUM
HarmM ~ ocumwianyjama. OBo  je  moceOHO
KapaKTepUCTHYHO 3a IIOKa3aTesbe KPaTKOpOYHe
(uHAHCHjCKEe paBHOTEXke, Tekyhe W TpeHyTHE
mukBUAHOCTH Kox mpeny3eha PuTE YripeBuk a.n.
VYreBuk u XE Tpeoume a.n. Tpebume. [TocebHO
Cy M3paXEHH HarjJl CKOKOBH M  NaJOBH
MOKa3aTesba COJBEHTHOCTH W 3aJy)KEHOCTH KOJ
npeny3eha XE Tpebume a.n. Tpebume, nako je
oBo mpenysehe wumano Haj0oJbe TOKa3aresbe
(uHAHCHjCKOT  MMOJIoXKaja y  MOCMAaTpaHOM
OCMOTOJMIIBEM IIEPHOLY.

Ionazehm on uMmeHMIE Oa Ccy Yy NHTABY
npenyseha koja mocnyjy y cactaBy MjemoBUTOT
Xonmuara Enexrpornpuspene Pemy6muke Cprcke,
3a Koja ce Moxe pehm na Cy JOMHHAaHTHa Ha
Tpxumry PemyOmmke Cpricke, mocTaBba ce
MUTAalkE J1a JIA je (UHAHCH]CKH MEHAIIMEHT OBUX
npeny3eha 10o6po nocraBiben. OJHOCHO, Jia JIU je
(bUHAHCHjCKM MeHaMeHT oBux mpeny3eha y
CTaky Ja OArOBOPH 3axXTjeBUMa TYpOyJIEeHTHOT
rIo0aHOT OKpyKema. Tpeba umMarnm Ha ymy
YUILCHUIY Ja je YIpaB/bakbe y JOMHUIMIHUM
npexy3ehrMa TOKOM HH3a roauHa Omino mpaheHo
MHOTUM 3a0ilyJjamMa, HETaTHBHUM pe3yJTaTHMa,

JIOIIOM NPUBaTH3ALHjOM, ontepeheHo
3acTapjeliM — OPUCTYIMMa M Hee(UKACHUM
pjemremuma. Crora, Tmporec —riobanu3anyje

3axTHjeBa HEONXOIHE CYIITHHCKE MpOMjeHEe U
MHOBAllMje y CHUCTEMY MeEHalIMEHTa jep ce Ha
JpyrM HauMH HE MOTry OTKIIOHUTH OpojHe
cnabocTH  MEHaMEHTa AOMHLMIHKUX Tpeny3eha.
['mobGanHe TpXKUIIHE IPOMjeHE Cy JOBeEle JI0
MopacTa KOMIUIEKCHOCTH CHUTEMa YIpaBlbatba |
MHHIMpalie NoTpedy 3a HEroBHM YCaBpIIaBabEM
ITO je, y3 YyBaKaBame HHTEPHUX M EKCTEPHHUX
ycioBa, 3aXTHjeBAIO TOAW3amE e(PUKACHOCTH
MEHAaIMEHTa Ha BHUIIM HHBO. 3a MOIU3AkC
e(pUKAaCHOCTH MCHA[IMEHTa HAa BHWIIM HHUBO
HEONXOJHAa je TeMeJbHa IpOMjeHa HayMHa
MHUIUBbEHa W oOpasala NoHamama IITO Ce HUje
JIECWJIO Yy HaBeJeHUM Tpeny3ehuma. Ouuro je na
MEHaIMEHT oJ1abpaHux mpeny3eha u3 cacraa MX
Enextponpuspene PC Huje ynpaBipame IpuMapHO
TEME/bHO Ha  HW3HAJNAXKEHY  aJeKBaTHOT U
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palMOHAHOT KOHIENTa YINpaBbamka, KOJUM Ce
pemiaBajy KOHKPETHH NpOOJEMH HWHTEPHOT U
eKCTepHOT mpuiaroaBama HaBeICHUX Ipexy3eha
TII00ATHUM TPKUIITHUM TIPOMjeHaMa.
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SUMMARY

Globalization is a worldwide process of connecting
and integrating national economies into a single
global system. A modern enterprise should provide
adequate management that is capable of creating
and developing comparative advantages that will
enable it to actively engage in global market flows.
Major changes and uncertainty in the global
environment have reinforced the importance of
financial management, whose primary role is in
making and executing business decisions. In order
to view the real and objective situation of the
financial condition of the company, it is necessary
to carry out a financial analysis.Financial analysis
determines the past and present of the business,
and is particularly important for predicting future
financial position. For many years, management in
domicile businesses has been, in many ways,
accompanied by many misconceptions, negative
results, poor privatization, burdened with outdated
approaches and inefficient solutions. Therefore,
the process of globalization requires the necessary
fundamental changes and innovations in the
management  system, since the numerous
weaknesses in the management of domicile
enterprises cannot otherwise be eliminated
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Globalization, in its current form, accepted the requirements of global economic

represents a new dynamic complex, especially
when it comes to its implications for the economy
and business of economic entities. It manifests its
implications not only through competition, but also
through economic growth and development. A
modern company should provide adequate
management that is able to create and develop
comparative advantages that will enable it to be
actively involved in global market flows. Global
changes have conditioned a new way of doing
business, and thus a significant turn in the
approach to financial management. This has led to
changes in the basic economic settings and criteria
for successful management and business. The
financial position of a company is one of the
indicators of the company's success to function in
a global and turbulent market environment.
Starting from this fact, a practical treatment of this
problem and analytical indicators of the financial
position of the three dependent production
companies  operating  within  the MH
Elektroprivreda Republike Srpske will be done.
The aim of the research is to show the extent to
which the management of these companies has
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processes and adapted their business to them. That
is, whether financial management provides a
satisfactory level of liquidity and financial stability
of these three companies.

Key words: globalization, enterprise, financial
management, financial position, liquidity, financial
stability.

INTRODUCTION

The process of globalization has been greatly
helped by reaching the level of the process of
regional connection, association and development
in the world, so that globalization has manifested
itself as the final stage of market integration
around the world.

Globalization today is reflected through cheaper
transportation costs, better information technology,
removal of barriers between countries, and with
the goal of achieving greater efficiency and a high
level of specialization. Starting from the fact that
globalization takes place through the economic,
political and cultural process, the basic
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preconditions for the development of the
globalization process are the free trade zone,
customs union, economic union, as the highest
degree of economic cooperation, political and
cultural cooperation. "Globalization is a global
process of connecting and uniting national
economies (states) into one global system.

Globalization seeks to build a modern society that
should provide: long-term stability, security,
sustainability, development, world peace, optimal
use of natural resources, unique environmental
protection, poverty reduction, etc. "(Staréevic,
Suboti¢, 2014, p. 68.)

The economic entities of each national economy
must adapt to the process of globalization and the
global market environment if they want to achieve
the desired growth and development.

Therefore, the research in this paper is focused on
determining the level of adjustment of the
management of selected subsidiaries, which
operate  within  the Mixed Holding of
Elektroprivreda of The Republic of Srpska, global
financial ~ processes and  financial  flow
management.

1. Economic and social aspects of globalization

Globalization represents an increased level of
integration in the world economy based on five
interrelated factors:

1) international trade,
2) financial flows,
3) communication,

4)  technological
electronics, etc.,

advantages in  transport,

5) labor mobility. Globalization encompasses
economic and social aspects.

The economic aspects of globalization are:

1. Power and profit as effects of globalization
(deepening the gap between rich and poor);

2. Monopoly position of large corporations;

3. Migration of capital according to more
favorable business conditions;

4. Accelerated technological development and
deepening of the world division of labor;

5. Unhindered flow of people, goods and
capital. (https://www.slideserve.com/tarala/l1-
globalizacija-u-savremenom-dru-tvu,
06.04.2020.)
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The economic aspect of globalization includes
general liberalization of trade and financial
activities, general deregulation in terms of
minimizing state activities and privatization of
state functions and services, the emergence of new
actors on the international scene with a growing
impact on international economic relations (World
Bank, International Monetary Fund, World Trade
Organization). , transnational and multinational
companies) (Becker, 2005, p.149).

The social aspects of globalization refer to the
social aspects of globalization, the political
implications of globalization, and contemporary
consumer culture as a consequence of the
globalization process.

2. Necessity of adaptation of states and
companies to global processes

The global economy requires, especially from
developing and transition countries with an
economic history characterized by centralist
planning and control of the economy, significant
changes in defining the role of the state in
conducting economic policy. This means changes
in ideology, way of thinking, capacity of
institutions and organization of public-private
partnerships.

The basis of these changes is the creation and
support of a favorable environment for the
development and increase of competitive
capabilities of the production sector (Stojanovi¢,
Petrovi¢ http://www.tf. Ni.ac. rs / casopis /
zbornik17 / 5.pdf, 06.04.2020).All countries in the
world, especially those in development and
transition, need to be prepared for a new wave of
globalization.

The goal of this activity is not to predict the future
with a high degree of precision, but to adequately
and timely prepare the economies of these
countries for the many opportunities and
challenges, but also for the stressful situations that
globalization brings.

"Therefore, governments are consciously changing
the policy of reducing and eliminating obstacles so
that the movement of goods, capital and services
runs smoothly, especially when the government
finds out through its own actions how much such
barriers cost them."

On the other hand, powerful companies are
changing their business strategy and emphasizing
profit growth by reducing costs, rather than by
increasing the prices of goods and services. "
(Vesi¢, 2010, p.140).
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The growing globalization of product and service
markets around the world is the most pronounced
trend of modern business. Companies, regardless
of their country of origin, generate an increasing
share of sales in the international market.

The importance of the international activity of
enterprises of every national economy, and
especially those in development and transition, is
undoubtedly a key factor of growth and
development in modern conditions. It is a well-
known fact that in modern markets, which are
exposed to protectionist measures, traditional
forms of entry are becoming more expensive and
uncertain.

Namely, the internationalization of international
operations and activities outside the national space
has no alternative in the conception and
establishment of economic relations with foreign
countries.

Today, restructuring is a generally present process
in developed market economies and one of the
conditions for efficient and effective business
operations. For domicile companies, which have
embarked on the path of market business,
restructuring is both a necessary intervention and
the only way to survive in a market economy
based on ownership risk and strong market
competition.

The process of restructuring domicile companies,
in addition to ownership, management and
organizational transformation, also requires a
revision of production programs and target
markets, as well as a change in the strategy of
market performance.

Isolation from the international environment,
sluggishness and indecision in adapting the
economic system, have led to gaps in the areas of
management, marketing, technology, organization
and motivation. Existing gaps can be eliminated by
including domicile companies in the international
division of labor (Star¢evi¢, Suboti¢, 2014, p. 70).

3. Financial management in selected companies
of MH Elektroprivreda of The Republic of
Srpska in global processes

Major changes and uncertainty in the global
environment have emphasized the importance of
financial management, whose main role is in
making and implementing business decisions. In
the conditions and uncertainty of a changing
environment, the financial manager must be a
coordinator and controller when making business
decisions, in full cooperation with managers from
other sectors of the company.
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Therefore, financial management should play a
major role in defining and achieving the financial
goals of the company (http://www.danijela-
ruzicic.blogspot.com / 2006_12 01_ archive.html,
06.04.2020).

The efficiency and effectiveness of financial
policy, in the system of corporate governance as
one of the basic elements of corporate financial
management, can be seen through the results of
financial analysis.

The results of financial analysis are important for
the formation and adoption of adequate financial
policy. Financial policy, as an integral part of the
overall business policy of the company, is the basis
of financial management of the company.

The main goal of financial policy is to increase the
financial capacity of the company. Financial
capacity has its short-term and long-term financial
component.

The short-term component refers to the ability to
pay due liabilities, ie the liquidity of the company.
The long-term component of the company's
financial capacity refers to the financial structure
and the ability to invest and increase assets, which
is reflected in the profitability of the company's
operations (Starcevi¢, Suboti¢, 2019, p.93). In
order to understand the real and objective situation
about the financial condition of the company, it is
necessary to perform a financial analysis.

Financial analysis determines the past and present
of business, and is especially important for
predicting the future financial condition.

The results of the financial analysis will enable the
identification and perception of weaknesses that
may lead to problems in the company in the future
and take adequate measures to eliminate them.

In order to assess the financial stability and
efficiency of financial management of selected
companies, by management, it is necessary to
present some of the key analytical indicators of
financial position, for a longer period of time.

3.1. Short-term financial balance

Short-term financial balance includes, on the one
side, short-term (immobilized) assets, and on the
other side, includes short-term sources of funds
(due liabilities and liabilities that fall due in a short
period of time).

Short-term financial equilibrium exists if the ratio
is 1: 1 (Vunjak, Kovacevi¢, 2009, p. 113).
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Table 1. Short-term financial balance

Year PUTE YI'JBEBUK PUTE I'ALIKO XE TPEBUIBE
Mine and Termal Power Mine and Termal Power Hydro Power Plant

Plant UGLJEVIK Plant GACKO TREBINJE

KVS/KIF Kf. KVS/KIF Kf. KVS/KIF Kf.
2011. 87.459.994/20.656.824 | 4,23 | 47.118.494/18.352.242 | 2,57 | 73.346.367/7.228.086 | 10,14
2012. 95.438.701/19.504.127 | 4,89 | 31.148.244/35.184.869 | 0,88 | 65.459.925/9.847.069 | 6,65
2013. 80.962.398/19.577.503 | 4,14 | 32.282.565/31.627.478 | 1,02 | 95.558.443/12.989.857 | 7,36
2014. 59.114.203/18.181.419 | 3,25 | 30.832.469/57.209.837 | 0,54 | 79.633.861/11.547.905 6,89
2015. 51.094.426/27.735.533 | 1,84 | 29.670.136/62.954.176 | 0,47 | 86.496.299/12.551.853 | 6,89
2016. 77.905.548/34.809.204 | 2,24 | 35.065.575/67.137.525 | 0,52 | 65.567.844/11.462.547 | 5,72
2017. 53.025.788/50.981.911 | 1,04 | 40.825.083/57.256.605 | 0,71 | 48.152.203/13.124.734 | 3,67
2018. 63.399.903/67.869.860 | 0,93 | 49.965.770/65.080.415 | 0,76 | 38.091.947/17.369.048 | 2,19

Source: Original balance sheets of selected companies

Graph 1. Graphic presentation of data from table 1.
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Indicators of short-term financial balance (Table 1)
show that the company Mine and Thermal Power
Plant Ugljevik a.d. Ugljevik maintained permanent
liquidity until 2018, when the KFR ratio was less
than one, which indicates the fact that the
mentioned company had liquidity problems in that
year.

Unlike this company, Mine and Thermal Power
Plant Gacko a.d. Gacko was permanently illiquid
for years, from 2012 to 2018, with the exception of
2013, when the KFR coefficient was higher than
one (1.02).

The company HPP Trebinje a.d. Trebinje
maintained permanently high liquidity ratios with
a pronounced sharp decline in 2012, as well as
from 2016 to 2018. Nevertheless, this company
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managed to maintain continuous liquidity during
the observed eight-year period.

3.2. Long-term financial balance

Long-term financial balance exists if long-term
tied funds are equal to quality sources of financing
(equity and long-term debt).

If long-term tied funds are less than quality sources
of financing, then in the area of long-term
financing of a joint stock company, security has
been created to maintain liquidity in the long run.
If the long-term fixed assets of the company are
higher than quality sources, then part of the long-
term fixed assets is financed from short-term
sources. This situation threatens the current and
future liquidity of the company.
(http://univerzitetpim.com/wp-
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content/uploads/2019/07/Finansijski-

polo%C5/.pdf). Long-term financial balance is
obtained when long-term assets on the one hand,
with permanent and long-term capital on the other

hand are compared. A 1: 1 ratio shows the
existence of a long-term financial balance.
Namely, if there is a short-term financial balance,
then there must be a long-term financial balance.

Table 2. Long-term financial balance

Year PUTE YI'/BEBUK PUTE T'ALHKO XE TPEBUIBE
Mine and Thermal Power Mine and Power Plant HPP TREBINJE
Plant UGLJEVIK GACKO

DVS/DIF Kf. DVS/DIF Kf. DVS/DIF Kf.
2011. 426.182.982/493.785.352 | 0,86 | 464.943.745/493.709.997 | 0,94 | 924.699.186/990.817.467 | 0,93
2012. 420.755.027/496.689.601 | 0,85 | 507.870.454/503.833.829 | 1,00 | 928.814.729/984.427.585 | 0,94
2013. 419.895.309/481.280.204 | 0,87 | 504.396.689/505.051.716 | 0,99 | 915.969.491/998.532.077 | 0,92
2014. 428.954.467/469.887.251 | 0,91 | 511.727.599/485.350.231 | 1,05 | 934.235.784/999.321.740 | 0,93
2015. 433.809.112/457.168.005 | 0,95 | 516.276.795/482.992.755 | 1,07 | 898.000.179/971.944.625 | 0,92
2016. 467.553.068/510.649.412 | 0,92 | 518.425.034/486.317.084 | 1,06 | 925.724.032/981.829.302 | 0,94
2017. 524.297.060/526.340.937 | 0,99 | 498.503.014/482.071.490 | 1,03 | 929.934.769/964.962.238 | 0,96
2018. 599.611.896/594.871.411 | 1,00 | 487.171.746/472.057.101 | 1,03 | 952.972.589/973.695.488 | 0,98

Source: Original balance sheets of selected companies

Graph 2. Graphic presentation of data from table 2.
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Indicators of long-term financial balance (Table 2)
indicate the fact that those companies that in some
years had a short-term financial balance, also have
a long-term financial balance. Mine and Thermal
Power Plant Ugljevik a.d. Ugljevik maintained
continuous liquidity until 2018, which shows the
state of KFR, while this company was financially
stable until 2018, as shown by the DFR
coefficients. Opposite him, Mine and Thermal
Power Plant Gacko a.d. Gacko has been financially
unstable since 2014, because the DFR coefficients
are higher than one every following year, and thus
this company was illiquid. The company HPP
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Trebinje a.d. Trebinje possessed financial stability
in each observed year, which means that the DFR
coefficient of this company was higher than one, ie
that long-term tied funds were lower than long-
term sources of financing.

3.3. Current liquidity

Current liquidity is obtained by the ratio of current
assets and short-term liabilities and, accordingly,
shows the coverage of short-term liabilities by
current assets. In the professional literature
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(especially the American one), a company is
considered liquid if it has a current liquidity ratio
of 2 or more. However, this opinion could not be
accepted from our point of view. Namely, if the
current liquidity ratio is 2, it means that fixed
stocks are half of current assets, while in real
business fixed stocks can be higher or less than
half of current assets. If fixed inventories are

greater than half of current assets, a current
liquidity ratio of 2 does not guarantee the liquidity
of the company. Conversely, if fixed stocks are
less than half of current assets, a current liquidity
ratio of 2 can guarantee the liquidity of the
company. (Mikerevi¢, 2005, p. 261.) During the
analysis of current liquidity, the value of the
coefficient 2 was taken as a reference value.

Table 3. Current liquidity indicators

Year Mine and Power Plant Mine and Power Plant HPP TREBINJE
UGLJEVIK GACKO
OI/KO Kf. OI/KO Kf. OI/KO Kf.

2011. 87.459.949/20.656.824 | 4,23 | 47.118.494/18.352.242 | 2,57 73.346.367/7.228.086 | 10,14
2012. 95.438.701/19.504.127 | 4,89 | 31.148.244/35.184.869 | 0,88 65.459.925/9.847.069 6,65
2013. 80.962.398/19.577.503 | 4,14 | 32.282.565/31.627.478 | 1,02 | 95.558.443/12.989.857 | 7,36
2014. 59.114.203/18.181.419 | 3,25 | 30.832.469/57.209.837 | 0,54 | 79.633.861/11.547.905 6,89
2015. 51.094.426/27.735.533 | 1,84 | 29.670.136/62.954.176 | 0,47 | 86.496.299/12.551.853 | 6,89
2016. 77.905.548/34.809.204 | 2,24 | 35.065.575/67.137.525 | 0,52 | 65.567.844/11.462.547 5,72
2017. 53.025.788/50.981.911 | 1,04 | 40.825.083/57.256.605 | 0,71 | 48.152.203/13.124.734 | 3,67
2018. 63.399.903/67.869.860 | 0,93 | 49.965.770/65.080.415 | 0,76 | 38.091.947/17.369.048 | 2,19

Source: Original balance sheets of selected companies

Graph 3. Graphic presentation of data from table 3.
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The indicators from Table 3 present the current
liquidity situation of the selected companies. Mine
and Power Plant Ugljevik a.d. Ugljevik maintained
current liquidity until 2017, when the current
liquidity ratio was less than two. The sharp decline
in current liquidity at this company was manifested
from 2013 to 2015. Mine and Power Plant Gacko
a.d. Gacko has had problems with current liquidity
since 2012, because the current liquidity ratio of
this company was less than two during the entire
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observed period, until 2018. In addition to the fact
that the company HPP Trebinje a.d. Trebinje
maintained current liquidity during the observed
eight-year period, it also had the strongest
oscillations in the value of this ratio. The marked
decrease in the value of the current liquidity ratio
of this company was expressed in 2012, and from
2016 to 2018.
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3.4. Current liquidity

The current liquidity ratio shows the coverage of
short-term liabilities by liquid short-term assets, ie.
cash. It is considered that this coefficient should
not be less than 0.10. The current liquidity ratio is
calculated by the ratio of cash and short-term
liabilities (https://profitiraj.hr/financijski-
pokazatelji-pokazatelji-likvidnosti/). It is not to be

expected that an enterprise seeks to dispose of
short-term  liquid assets in cash and cash
equivalents (immediately redeemable) to settle
fully due liabilities; even if we keep in mind
modern payment technology when cash is less and
less present. Hence, current liquidity indicators
will, as a rule, be less than one (MaleSevic,
Starcevi¢, 2010, p. 357).

Table 4. Current liquidity indicators

Year Mine and Power Plant Mine and Power Plant HPP TREBINJE
UGLJEVIK GACKO
NS/KO Kf. NS/KO Kf. NS/KO Kf.

2011. 8.580.069/20.656.824 | 0,41 334.319/18.352.242 | 0,02 1.007.123/7.228.086 | 0,14
2012. 1.116.736/19.504.127 | 0,06 267.988/35.184.869 | 0,01 2.432.466/9.847.069 | 0,25
2013. 464.096/19.577.503 | 0,02 282.196/31.627.478 | 0,01 296.586/12.989.857 | 0,02
2014. 3.807.633/18.181.419 | 0,20 575.930/57.209.837 | 0,01 | 3.606.493/11.547.905 | 0,31
2015. 522.191/27.735.533 | 0,01 67.726/62.954.176 | 0,00 636.573/12.551.853 | 0,05
2016. 78.635/34.809.204 | 0,00 64.325/67.137.525 | 0,00 289.988/11.462.547 | 0,02
2017. 2.381.428/50.981.911 | 0,04 176.907/57.256.605 | 0,00 | 5.741.063/13.124.734 | 0,44
2018. 175.048/67.869.860 | 0,02 343.954/65.080.415 | 0,01 | 1.059.551/17.369.048 | 0,06

Source: Original balance sheets of selected companies

Graph 4. Graphic presentation of data from table 4.
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Ratio indicators of current liquidity (Table 4)
indicate the fact that the company Mine and Power
Plant Ugljevik a.d. Ugljevik met the current
liquidity criterion in 2011 and 2014, with
significantly pronounced trend oscillations in these
two observed years. Mine and Power Plant Gacko
a.d. Gacko did not meet the criteria of current
liquidity in any business year, which was to be
expected, because this company did not show
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current liquidity in any of the observed business
years. The company HPP Trebinje a.d. Trebinje
also had pronounced oscillations of the trend line
for those years in which it met the criteria of
current liquidity (2011, 2012, 2014 and 2017).

Financial stability is checked in the form of
solvency (long-term observed solvency of the
company). The solvency or solvency of a company
consists in its ability to settle liabilities and debts
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at some point (at the time of bankruptcy).
Otherwise, the company is insolvent. Solvency is
measured by the ratio of operating assets to total

settle (pay) the total debts and the remaining part
of the assets remains (MaleSevi¢, Staréevié, 2010,
p. 444).

debts. The higher the solvency ratio, the more
acceptable the solvency, because the company can

Table 5. Solvency ratios

YEAR MINE AND POWER PLANT MPP GACKO HPP TREBINJE
UGLJEVIK
PI/UO Kf. PI/UO Kf. PI/UO Kf.
2011. 514.441.176/49.901.318 | 10,30 | 512.062.239/41.285.177 | 12,40 | 998.045.553/12.013.637 | 83,08
2012. 516.193.728/48.828.232 | 10,57 | 539.018.698/73.498.281 7,33 | 994.274.654/16.376.966 | 60,71
2013. 500.857.707/48.094.963 | 10,41 | 536.679.194/64.918.513 8,26 | 998.521.934/19.743.928 | 50,57
2014. 488.068.670/51.153.049 | 9,54 | 542.560.068/92.254.921 | 5,88 | 999.869.645/29.954.801 | 33,38
2015. 484.903.538/42.103.156 | 11,52 | 545.946.931/91.000.117 | 5,99 | 984.496.478/18.274.198 | 53,87
2016. 545.458.616/62.659.051 | 8,70 | 553.490.609/95.551.764 | 5,79 | 993.291.878/22.802.202 | 43,56
2017. 577.322.848/111.025.111 | 5,20 | 539.328.097/81.081.280 | 6,65 | 978.086.972/34.090.011 | 28,69
2018. 663.011.759/161.229.595 4,11 | 537.137.516/79.556.461 6,75 | 991.064.536/35.187.028 | 28,16
Source: Original balance sheets of selected companies
Graph 5. Graphic presentation of data from table
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The results of the solvency analysis (Table 5) 3.6. Indebtedness
show that all three selected companies were
solvent in each year of the observed eight-year

period. It should be noted that the company HPP

The indebtedness of the company is assessed
through the structure of liabilities of the balance

Trebinje a.d. Trebinje had the best ratio of
solvency indicators, but with a significantly
declining trend until 2014 and a further decline
since 2016.

The other two companies had a more even trend
line without pronounced sharp jumps and falls.
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sheet from the point of view of ownership. The
structure of liabilities affects the security,
profitability and autonomy of debtors. The degree
of indebtedness of a company is determined as:
"the ratio of other people's sources (debts in total)
and own sources (own capital). If the structure of
total sources of financing is dominated by other
people's sources of property financing, then
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financial security has deteriorated. This can be
seen even more clearly from the indicators where
other people's sources (total debts) exceed their

own sources (own capital above 1), which means
that the debtor is over-indebted and loses financing
autonomy " (Malesevié, Starcevi¢, 2010, p. 430).

Table 6. Indebtedness indicators

YEAR MPP UGLJEVIK MPP GACKO HPP TREBINJE
UO/SK Kf. UO/SK Kf. UO/SK Kf.

2011. 49.901.318/443.709.602 | 0,11 | 41.285.177/456.921.092 | 0,09 | 12.013.637/978.756.435 | 0,01
2012. 48.828.232/446.268.323 | 0,10 | 73.498.281/452.912.278 | 0,16 | 16.376.966/974.744.970 | 0,02
2013. 48.094.963/439.748.834 | 0,10 | 64.918.513/457.505.269 | 0,14 | 19.743.928/979.509.435 | 0,02
2014. 51.153.049/424.695.543 | 0,12 | 92.254.921/441.003.547 | 0,21 | 29.954.801/972.764.094 | 0,03
2015. 42.103.156/406.207.771 | 0,10 | 91.000.117/430.586.673 | 0,21 | 18.274.198/949.773.171 | 0,02
2016. 62.659.051/439.363.581 | 0,15 | 95.551.764/426.607.687 | 0,22 | 22.802.202/953.336.075 | 0,02
2017. 111.025.111/409.974.251 | 0,27 | 81.081.280/428.330.639 | 0,19 | 34.090.011/924.506.836 | 0,04
2018. 161.229.595/406.692.917 | 0,39 | 79.556.461/430.244.970 | 0,18 | 35.187.028/929.924.131 | 0,04

Source: Original balance sheets of selected companies

Graph 6. Graphic presentation of data from table 6.
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The indicators presented in Table 6 show that the
total liabilities in relation to the equity of the
company Mine and Power Plant Ugljevik a.d. Coal
ranged from 10% (2012, 2013 and 2015) to 39% in
2018. This company had an increase in total
liabilities from 2016 to 2018, with a strong
increase in indebtedness. Given that this is a
company with a high organic composition of
assets, the level of indebtedness has been
maintained at a satisfactory level. Share of total
liabilities in relation to equity with the company
Mine and Power Plant Gacko a.d. Gacko ranged
from 9% in 2011 to 22% in 2016. Slightly more
pronounced jumps in indebtedness at this company
were recorded in 2012 and 2014. The indebtedness
trend line of the company HPP Trebinje a.d.
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Trebinje is, for the most part, even. The share of
total costs in relation to equity was the lowest in
2011 with only 1%, and the highest in 2017 and
2018 with 4%.

CONCLUSION

The results of the comparative analysis of the
financial position of the selected companies show
that two out of three companies, in the observed
time period, maintained continuous liquidity and
possessed a state of financial stability. All three
selected companies had solvency ratios above the
benchmarks, as well as satisfactory indebtedness
indicators. However, if individual movements of
certain parameters are observed, it can be noticed
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that the trend line of each of them is of ascending
and descending character with pronounced sudden
oscillations. This is especially characteristic for the
indicators of short-term financial balance, current
and current liquidity in the company Mine and
Power Plant Ugljevik a.d. Ugljevik and HPP
Trebinje a.d. Trebinje. Sudden jumps and falls in
the solvency and indebtedness indicators of the
HPP Trebinje a.d. Trebinje, although this company
had the best indicators of financial position in the
observed eight-year period.

Starting from the fact that these are companies that
operate  within the Mixed Holding of
Elektroprivreda of the Republic of Srpska, which
can be said to be dominant on the market of
Republic of Srpska, the question arises whether the
financial management of these companies is well
established. That is, whether the financial
management of these companies is able to meet the
demands of a turbulent global environment. It
should be borne in mind that governance in
domicile enterprises has for many years been
accompanied by many misconceptions, negative
results, poor privatization, burdened with outdated
approaches and inefficient solutions. Therefore,
the process of globalization requires the necessary
substantial changes and innovations in the
management system, because otherwise the
numerous weaknesses of the management of
domicile companies cannot be eliminated. Global
market changes have led to an increase in the
complexity of the management system and
initiated the need for its improvement, which,
while respecting internal and external conditions,
required raising the efficiency of management to a
higher level. To raise the efficiency of
management to a higher level, it is necessary to
fundamentally change the way of thinking and
patterns of behavior, which did not happen in these
companies. It is obvious that the management of
selected companies from MH Elektroprivreda RS
was not primarily based on finding an adequate
and rational management concept, which solves
specific problems of internal and external
adaptation of these companies to global market
changes.
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SUMMARY

Globalization is a worldwide process of connecting
and integrating national economies into a single
global system. A modern enterprise should provide
adequate management that is capable of creating
and developing comparative advantages that will
enable it to actively engage in global market flows.
Major changes and uncertainty in the global
environment have reinforced the importance of
financial management, whose primary role is in
making and executing business decisions. In order
to view the real and objective situation of the
financial condition of the company, it is necessary
to carry out a financial analysis.Financial analysis
determines the past and present of the business,
and is particularly important for predicting future
financial position. For many years, management in
domicile businesses has been, in many ways,
accompanied by many misconceptions, negative
results, poor privatization, burdened with outdated
approaches and inefficient solutions. Therefore,
the process of globalization requires the necessary
fundamental changes and innovations in the
management  system, since the numerous
weaknesses in the management of domicile
enterprises cannot otherwise be eliminated
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Ancmpakm: QDuckanua KoHconuoayuja
npedocmaemsa jedan 00 Hajueuthe Kopuuifienux
UHCMpPYMEHama QUCKaIHe noaumuke y yYumy
,,030pasmera’  npuepedHoz U - eKOHOMCKOZ2
ambujenma  jeoHe opaicase. Yenewnum
cnposofervem naana guckanme KOHCOIUOAayuje
nocmudice ce cmarberbe Oyjemckoe Ooeguyuma u
jasnoe Oyza, y3 excnamsuene egexme, Koju ce
npeencmeeno ooHoce Ha pacm BJII-a. Mehymum,
3a ycnex ¢uckanne Koucoruoayuje Huje 0060nbHO
umamu oobap u jacan niaH U NPEYUIHY
cmpamezujy. Komnnexcnocm Quckanne
KOHCOUuOayuje 3axmesa NO3HABAE YENOKYNHO2
MakpoekoHomckoe cucmema. Luw pada jecme oa,
H4 OCHOBY NPEemXO0OHUX UCKycmasa, OepuHuuie
KOju cy mo npedyciogu Koju onpeoemyjy YCneuwry
@uckanny konconuoayujy. Mcmo maxo, y pady he
oumu Haenauiene Hajuewhe epewike 3002 Kojux
KoHconudayuja ne uoe y sxcemenom npasyy. Tpeba
Hazracumu 0a He NOCMOju jeOuHcmeeHa GuckaiHa
ROIUMUKA U 04 c8aKa 3eMma uma mozyhnocm oa
HA OCHO8Y CB0jux mpeoucnosuyuja gopmynuuie
cmpamezujy @uckanne Kouwcoauoayuje, 3a Kojy
eepyje da he donemu najbosve pesyimame.

K/byune pujeuu: Quckanna KoHcoaudayuja,
Quckarna  noaumuxa, — cmarbere  OYUemcKo2
degpuyuma, pacm BJ[lI-a, cmpamezuja ¢puckanne
KOHcouoayuje

YBO/JI

duckasHa KOHCOJMJaNWja TpeicTaBba MPOLEC
nobosbliaa (pUCKaNHOT ,,37paBiba’ JpXKaBe |
BCH MIPUOPUTETHH LIWJb, y BehWHN JpkaBa Koje je
CIIPOBOJIC, jeCTe CMameme (UCKATHOT AcQUINTA
Ha CKOHOMHWYAH n  panuoHaJIaH HAa4YUH 10
eKOHOMCKY cTabuiHocT. DucKaiHu JAedHIUT
npou3Boau OpojHe HeraTuBHE edekre, Kako 3a
Blaay jemHe 3emibe (Behw Tpomak mahama
Kamare), TaKo M 32 €KOHOMCKE NPHIMKE Y 3eMJbH
(oH 3HaYM mopacT KaMaTHHX CTONA W BOIM Ka
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uHdraTopHoM edekry). JacHOM, NPEHU3HOM U
KOHKPETHOM CTPaTEerHjoM ¢buckanue
KOHCcONHanuje Moryhe je 3aycTaBUTH HETaTHBHE
TPEHIOBE Y CPEIHEM U AYTOM POKY, HAKO BEIUKH
0poj ¢puCKaTHUX KOHCONUIANHNja y KPAaTKOM POKY
uma neraruBae edekre (Philippopoulos et al.,
2016).

Crpareruja ¢uckanHe KoHcouupanuje kojy he
HEeKa 3eMJba 0Ja0aTH 3aBHCH OJl BEJIUKOT Opoja
¢daxkropa. Mehytum, emnupujcka JmTEpaTypa
Hamasu Ja HaBehu Opoj ayropa cmaTpa aa je
MaKpOEKOHOMCKO OKPYKEH€ H3y3eTHO 3HavajaH
¢daxrop ¢uckanne konconupanuje (Leigh et al.,
2010; Luca Agnello, 2013; Yang et al., 2015).
Konkperno, Behm B/IIl mo rimaBm cTaHOBHUKA,
HIDKE peayiHe KamarHe ctore W Beha OTBOPEHOCT

TProBuHe MOMaxy Yy ckpahuBamy BpemeHa
nporeca KOHCOJUIALH]e.

1. TunoBu puckaaIHe KOHCOIUAALMjeE
Hajopoctuja neuHUIIja (uckamae
KOHCOJNIMJAlMje HaBOOM Ja je TO IpoLec

yckinaljuBama jaBHUX NMPUXO/Ja W jaBHUX pacxoja.
CX0JHO TOME, KOHCOJIHIALM]y MOXXEMO BPIIUTH

npwiarohaBameM Ha CTpaHM TPUXOAa WU
npunarohaBarkeéM Ha CTpaHH pacxoja. Tako
ocMaTpaHo, JoOWjaMO JBa OCHOBHA TuUIA

¢uckanne koncomupanuje. Heperko, duckane
KOHCONIUJAIMje TpPeACTaBbajy W KOMOWHAIH]Y
HaBegeHa JBa BuAa npuiarohasama (Alesina,
Azzalini, et al., 2017).

Ananmu3oMm BojehMx yacomuca M CTyJHja U3 OBE
obmactu, HaMmehe ce 3akJbydak Ja ce Hajehu Opoj
(UCKaIHUX KOHCONWAAIMja BOJMO HA CTPaHH
jaBHHX pacxoJa ¥ Ja Cy, YyIOpaBO Tako
UMILIEMEHTUpaHe  (PUCKJIAaHE  KOHCOJIMAIH]e,
uMmaie ayropodne mo3uTuBHe edekre (Alesina,
Barbiero, et al., 2017; Alesina & Ardagna, 2009;
Bosworth, 2010). Mepe cy ce, YIJIaBHOM,
OJTHOCHJIC Ha: CMamermhe W/WIIN 3aMp3aBambe IiaTa
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nu H€H3I/Ija, CMalkCHE  3aIllOCIICHOCTH, CMAalbCHEC

aJMUHUCTPAaTUBHUX  TPOIIKOBA M CIHYHO.
CynpoTHO HaBEACHOM, IOCTOje W OpXKABE KOje Cy
uMaie yCIelIHe IUIAHOBE (buckamHuX

KOHCOJIMANMja 3aCHOBAHNX Ha TMoBehamy mopesa
M OCTAIMX HaMeTa. YCIOB 3a YCHEUTHOCT OBHX
KOHCOJIMIANKja OJHOCHO Ce Ha TO Aa je ydemhe
nopeckux npuxoaa y b/III penaHuBHO HUCKO U Ja
ce moBehame MOPECKUX CTONa YBOAW MOCTENECHO
(Tsibouris et al., 2006). 3aroBopaunyu GpuUCKaTHAX
KOHCOJIMJallija Ha CTPaHU pacxoja, Kao OCHOBHH
apryMeHT 3a CBOje CTaBOBE, HaBojE JAa NoBehame
nopesa cMamyje JI0X0JaK CTAaHOBHMIITBA, TUME U
BUXOBY IPHUBAaTHY MOTPOIIY, INTO CE KacHUje
oIpakaBa Ha TPHUBAaTHE WHBECTUIMje W IMOKpehe
Iely CTIMpalTy HETAaTUBHUX e(eKara.

CMmameme BIaJinHE MOTPOIIkE U TpaHchepa nma
Mame HeraTuBHHX edekaTta ox mosehama mopesa.

CraHmapiHM  HOBM  KEjH3MjaHCKM  MOJCIH
OJroBapajy OBHM pe3yjiITaTUMa, YKOJHUKO CY
epextn ¢uckamHux 1I0OKOBa TpajHU. EdekTH

OoraTcTBa Ha YKYyNHY TOTpaxmby YyOiaxaBajy
yTUId] TpajHOT CMamema NoTpomme. [lnaHoBu
KOHCONIUJanyje 3aCHOBaHH Ha InoBehamy mopesa
OJUTUKY]y ce HajBehom mehyBpemenom
KOpeJalMjoM, LITO yKa3yje Ha TO Ja HOpPECKH
IUIAHOBU OOWYHO CaipiKe HU3 MOPECKUX MPOMEHa
Koje cy pacnopeheHe Tokom BpemeHa. Cee y
CBEMY, YMHH Ce€ J1a Cy (UCKalHEe KOHCOJIMIALuje
Ha CTpaHM pacxoja yCHCIIHHje U HUMajy
NOBOJbHUjE e(eKTe Ha IYyropOYHH EKOHOMCKH
pacT, Hero (uCKaaHe KOHCOJHMJALMje Ha CTPaHU
MIPUXOJa.

2. IpenycJioBn 3a ycnenHy (pUCKaJHY
KOHCOJMIALMjY

Kama roBopmMo o ¢uCKaTHOj KOHCONUIALH)H,
cynehu 1o eMnupujcKoj U TEOPHjCKOj JTUTEPATYPH,
HEONXOJHO je BOJMTH pauyyHa O BpPEMEHY
cnpoBofjera IIaHa KoHconuzaanuje. Haumme,
BEJIMKKM OpOj KOHCOJMIALlMja YBOAM C€ HAaKOH
onpelheHe eKOHOMCKe KpH3e, a CBE Yy IHJbY Oprker
u3llacka u3 ucTe. McTpaxuBama IOKa3yjy zAa ce
KOHCOJIMJaNyje BpIIE YIIaBHOM Y PELECHBHHM
HEepHOJMMa M Ja TO BOAU EHEHOM MPOLUKIMYHOM
KapaxTepy.

VYenemna — ¢ucKkanHa — KOHCOJMZIALMja, TOpPEX
Jo0por mimaHa M CTpareruje, 3aBHCH O] HHU3a
JIpyrux (axkropa M OKOJHOCTH KOje MOry OHuTH
MHTEPHOT WJIM EKCTepHOI KapakTepa: cacraBa
nporpamMa KOHCOJIMJAlWje, HeHe BeIWYMHE |
TPajHOCTH, T&KUHE TYKHUIKE CUTyalldje, yTullaja
Mel)yHapoJHOT MakKpOeKOHOMCKOI OKpyXemwa |
JIOTIPHHOCA MIPETXOAHE AeBanBalyje. BepoBarHoha
ycnexa KoHconupanuje TmoBehaBa ako  ce
KOHCOJIM/anuja: oJIBHja y MIOBOJEHOM
Mel)yHapoHOM MaKpOEKOHOMCKOM OKpYXKEmY ca
BHUCOKHUM €KOHOMCKHM PAacTOM M HUCKHM PEaHUM
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KaMaTHUM CTOINlaMa, ako IOApa3syMeBa CMarbemhe
TpaHcdepa n yKOJIMKO ce He ocilama Ha rnosehame
mopes3a KOju ce ofHoce Ha nomMahmHCTBa W pagHy
CHAry, HUTH Ha CMambeIhe IP)KaBHUX MHBECTHIIM]ja
(Heylen & Everaert, 2015).

duckanHe  KOHCOJMAAIMje  3acHOBaHE  Ha
pedopmama pacxona, TIOCTIENTYjy pact
MpOU3BOAKE, TMOCeOHO y KOMOMHAaNWju ca

CTpyKTypHUM pedpopmama. C 063UpoM Ha TO Aa Cy
nopecka onrepehema Beh  Benmka, o0um
KOHCOJIMJallije Ha OCHOBY INPHXOAa MOXXE OUTH
orpanmyeH 3a Behu 6poj 3emasba eBposone (ECB,
2010). Enmsome ¢uckamHor mpuiarohaBama
O0MYHO Tmpare BeJIMKAa CMamemha  jaBHHUX
WHBECTHIIMja, Tako Ha pedopMe y OKBHpUMA
(uCKaHUX TpaBWIIa, KOjU UMajy 3a IIJb 3aIITUTY
CTaBKHM pacxoJa NMPHUIAro)eHUX pacTy HpHBpele,
Tpeba 1a Oynoy mojpikaHe ca 3aliTHTHHM Mepama,
KOje MMajy 3a Wb e(pUKAacHO yIpaBJhbarkbe jaBHIM
WHBECTULIMjaMa y CBHM (ha3aMa LUKITyca.

Belinna ycmemnux (UCKaIHUX KOHCOJHIAIN]a
Ouiie cy eKCllaH3MBHE W BHLIEroaninme. duckanna
KOHCOJIMJIALMja je YCIEIIHA YKOJIHKO j& CMambeHhe
jaBHor nyra y B/IIl-y Behe om 4,5% B/ll-a, y
NepHoly HAaKOH TPU TOAMHE Of yBohema Mmepa
¢duckanne xonconumanmje. Alesina et al (2015)
MOKa3ajH Cy Ja CIPOBO)EHmEe  BHILETOAMIIELHX
Mepa ymyhyje Ha TOCTOjambe He-KejH3HMjaHCKUX
edekara. To moapasymeBa Ja CMambeHmhe jaBHE
NOTPOIIEbE, Ca LWBEM YMamema OYyLIeTCKOT
nedunUTa, MOXE MMAaTH NO3UTHUBHE e(ekTe Ha
npuBpAHU pacT. CMameme jaBHE MOTPOIIBE je
NOoBe3aHO ca noBehawbeM epUKacHOCTH Yy jaBHOM
CEeKTOpY, @ TO MOXKE OWUTH CUTHaN (PUHAHCH]jCKUM
TPXKMIITUMA Y BE3U ca MOOOJBIIAHOM JIyTOPOYHOM
¢buckasHoOM oapkuBoLINy.

duckaHa KOHCOJIMJAIMja 3aBUCH O] KaHaja
odyeKkMBama. Hamme, WMIUIEMEHTalWja IUIAHA
(ucKaIHe KOHONMAAIMjE JOBOAM IO OYEKHBAIba
nma he y Oynyhaoctn mopesu Outm Hmxu. Tpeba
UMaTH y BUAY a, YKOJIHMKO Cy HHBOM jaBHOT JyTra
penaTMBHO HUCKHM, a MOTPOLIaYM HE OYEeKy]y
3HAYajHO Mame mopese y OynyhHOCTH, J0ma3u 110
KejH3njaHCcKuX edekara (cMmamyje ce Tekyha
HNOTPOLIKA, A Y KPaTkoM pOKy JdoJla3d o
HETaTUBHHX edeKara Ha Mpou3BOABY). MehyTum,
y cy4ajy BHUCOKMX HHUBOA jaBHOT ayra W Behux
peayKiMja Yy jaBHO] MOTPONIBH, IOjESAUHIIA CE
MoHamajy y CKIagy ca He-KejH3MjaHCKUM
epexruma (ouekyjyhu ma he y Oymyhnoctn
wiahatn Mame Iopese, MojequHIM noBehasajy
Tekylly HOTpolly M Ha Taj HA4YMH HMHIYKY]Y
pacr).

[open ,,TpaguMOHATHUX KEjH3MjaHCKAX H HeE-
KejH3WjaHCKUX edekara, (HUCKalHA ITOJUTHKA
yTHY4e Ha TIOBEPEeHE U  TOTPAKHBY  Kpo3
»prckamHo-hrHaHCcHjcku' kaHal. KoHconmumanuja
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MOXE€ MMaTd IO3UTHBHE €(eKTe Ha IOTPOLIBY
win nosehatn KonarepajHy BpeIHOCT MMOBHHE
ITO, 3ay3Bpar, KOpDHCTH  (pMHAHCH]CKOM
HOCpeloBaky, IOTPOLIBM M HHBECTHLHUjaMa.
IIpaBoBpemMeHa  KOHcCONHMOanuja  HagokHalyje
MOTEHIMjaTHEe TPEmIKe Koje ce THIY IpPOICH-CHE
BeNIMYMHE H3JIa3HHX TramoBa M OCHOBHHX
oynerckux mosunuja (Rother et al., 2010).

Benuku pompuHOC mpoliecy Bolhema YCIEUIHEe

(¢uckagHe KOHCONMAALMjE MOXE HMaTtd WU
YCIIOCTaBJbakhe MH(POPMAIIMOHOT CHUCTEMa jaBHHUX
¢uHaHcuja, Koju Om omoryhmo mpaBHIHO

NPUKYIUbAkbE AETaJbHUX IoJaraka O IPUXOoAnMa
JIpKaBHOT Oylerta, Kao W KOHTPOJIY H3BpIICHA
IPHUX0Ja U pacxoja BIAIUHOT cekropa. Tume Om
ce TapaHTOBaJI0 00JbE YIpaBJbaFkE JUKBHIHOIINY
U TIpe3HIjUM TuTaHoBUMa y OyayhHOCTH, Koje ce
OJJHOCE Ha IIPOLICHY W yIpaBibame cradmHoumhy
jaBHEX (uHaHcHja. CaBpeMeHa IJUTepaTypa CBE
yemhe UCTpaXxKyje Ha KOjHU HAYMH BJAle U BUXOBO
OpraHH30Balke HMajy yTHIE] Ha (QUCKaIHY
KOHCOJMJALM]y, ajJd W Ha HHHUXOB IOHOBHH
pesynraT Ha u3bopuma. ['eHepanHH 3akibydak je
Ja HMCY cBa (uUCKanHa  Ipwiaroharama
peuecuBHa. Ilocroje mpumepu rae cy omTpa
cMamema Oyrerckor peduiura npaheHa cTamHIM
pacToM, a He peLecHjama, 4ak M y BPJIO KPaTKOM
poky. OBo cy Hajyenthe KOHCONMHIANH]E KOja Cy ce
JNOTOIMJIC Ha CTpaHH IOTPOLIlE W Omie cy
puroposHe. Biane oBux 3emasea, 0e3 003upa Ha
omTpe pe3oBe, MOHOBO cy wuzabpane (Alesina,
2010).

3. ®dakTopu Koju ymamyjy moryhHoct ycnexa
(uckanHe KoHcOTUAAL]E

Beh je wHaBemen 3Hauaj TmaHa — (UCKaITHE
KoHconmmanuje. Mehytum, 06e3 o03upa Ha
KBQJIUTET IUIAHA, YKOJUKO IOCTOjU HEIOCIEIHOCT
y HMIUIEMEHTalMjHu, (QHCKaIHA KOHCOJIMIAIINja
UMa BeNHKEe IIaHce 3a HeycmexX. YOo4eHo je
3HA4YajHO CMamkeme JpPKAaBHUX HMHBECTHUIIM]a,
HApOYMTO Kaja je Iyr BUCOK M Kaja ce 3eMiba
HaJlla3d y PECTPUKTUBHO] (a3 EKOHOMCKOT
UKITyCa. Y  Tom CIIy4ajy, ¢duckanHa
KOHCONIMJaNKja yCMepeHa Ha  KpaTKOPOYHY
CTaOWITM3alHjy MOXE IYrOPOYHO Ja HAaIITeTH
E€KOHOMMU]H.

duckaiHa KOHCOIUIALM]a MOXe UMaTH HEeXeJbeHe
nocyieinie 3a npuBpenHu pact. Kana ce cmamyjy
NOTPOLIka M HWHBECTHLMjE, M TO TJI00AIHO,
JOZIaTHAa jaBHA LITeAma MOke umark Behe
HEeTaTHBHE Tocjenuie oj yooudajenux. Omner, u3
TOTa Ce MOXKE M3BECTH 3aKJby4aK Ja je (UCKaIHy
KOHCOJIMJIALK]Y TIPETNOPYUHbUBO OJUIONKHTH HJIIH
yONaXuTH, 0K Ce HE KpPEeHe IyTeM HpPUBPEIHOT
oropaBka. Y CTBapH, Ha BPXYHIy Kpuse je 0oJsbe
HE caMO OJUIOXKHTH IITe/bY, Hero nosehatu jaBHy
noTpouy W (uHAaHCHpaTH je  JO0JaTHUM
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3ay)KUBakbEeM VY 3eMJbaMa The TO (HUCKAITHU
MIPOCTOP J03BOJbABA.

[ocroju 3Hauajan Opoj HCTpaXMBama y KOjuIMa je
J0OKa3aHo J1a PEATHBHO BUCOK YII€O HECTPYKTYPHE
pPHUTHIHE TIOTPOLIEkE IONPHHOCH BepoBaTHOMH
HETNIOBOJPHUX (UCKAHUX TOKOBAa M CMambyje
BepoBaTHONY 3a ycrex (uckaimHe KOHCONUIAIH]e.
HlraBume, yuHE ce na je edexkaT PHUTHIHUX
TPOILIKOBA PENICBAHTHUJU 3a eKoHoMHje ca Behom
HejeAHakomly, HIDKMM MapkamMa U 3eMJbe ca
HIDKUM WHCTUTYLMOHATHUM KBanmureToM. Ilopen
TOra, Kaja ce carjeJja cacTaB Mepa pPUTHIHHX
pacxojia, MOCTOje M HEKHU J0Ka3u Aa Behu u3manu
3a TeH3Wje CMamyjy BepoBaTHOhy ycrexa
¢uckanHe KOHCONMUAAIje CHAaXHHje OX Behmx
pacxozna Ha tuiare (World Bank, 2019). Vkomnuko
Ou ce cucTeMaTH30Balie IPElIKe KOoje IOBOAE [0
Heycrexa (rcKaiHe KOHCONIHaNnje, MOTJIo Ou ce
HaBECTH cnenche: oJUlarame nporeca
KOHCOJIMJALMje, IpeLUeHeHa CIIOCOOHOCT 32
CMamkelhe jaBHE IOTPOIIKE, HEZOCIECTHOCT
OPUWIKKOM HUMIUICMEHTAIMje Mpoleca (UCKaTHe
KOHCONIUJanyje, HeJoCTaTaK CTPYKTYPHHUX
pedopmu koje 6u Tpebayo Ja mpaTe oBaj MpolEC,
HETOBOJbHA TMOJMTHYKA CHTyallja Yy 3eMJbH H
OKpYXXeBy, HeaJeKkaTHa  yjora  OYHeTCKUX
HWHCTHTYLHja U CIIMYHO.

3AK/bYYAK

duckanHa KOHCOJHMIANMja KOja Ce Ociama Ha
cMameme TeKyhx pacxoma oOWYHO je TpajHHja ox
KOHCONMJaluje Ha cTpaHu mnpuxojaa. Beha
CTa0WIHOCT BiaJe W OOJBM HHCTUTYIHOHAIHH
KBAJIUTET Cy, Takolje, MOBE3aHH ca YCIEUIHUM
¢duckanaum koHconuaanujama. Ilto ce THYe
MaKPOSKOHOMCKHX edexata (uckanue
KOHCONMJAIjeé HAa  EKOHOMCKY  aKTHBHOCT,
JIOKa3aHO je Ja, HWaKO KOHCOJHAAIHje WMajy
TEHICHIN]Y Jla YMEPEHO YTHYY Ha PACT y KPATKOM
POKy, e(peKTH HHCYy OWIM H3paKEHH OHOJIHMKO
KOJIMKO Ce TeHepasHo odekuBano. Ilopen Tora,
(bucKaIHA KOHCOJMAAIM]a MOYKE MMATH TIO3UTUBHE

nyropouHe edekre, moceOHO Kama ce Behu
(buckamHH TPOCTOP, HAKOH CMamema Jyra,
KOPUCTH 3a CMameme Iope3a Ha KaluTall.

Melhyrum, oBe nyropoune nobutu ce moxa Hehe
JIOTOTUTH aKO KOHCOJIUJAIM]ja YKIbYUyje CMamheHe
jaBHE TOTPONIKHE 32 WHPPACTPYKTYPY. 3HAUAHO
Behe cMameme BIaIUHUX WHBECTHIIMjA Y BE3U ca
JIP’)KaBHOM TOTPOIIHOM JIeNTyje€ HApOYUTO Kaja je
JOyr BHUCOK M YKOJHMKO Ce€ IpHBpeNa Hajlazu y
HHUCKO] (ha3u eKOHOMCKor Iukiyca. Crora, y ToM
KOHTEKCTYy, (HCKaJHa KOHCOJMIAllMja yCMepeHa
Ha KpaTKOPOYHY CTaOMIIM3aIN]y MOXE AYTOpOYHO
HaIITETUTH E€KOHOMMjH, HeraTtuBHO nenyjyhu Ha
jaBHa ynarama, No3uBajyhn Ha pasMHILBame O
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TOME Kako TMPAaBWIHO OJPEIUTH CTPaTeTHjy
(uckangHe KOHCOJMJauMje, Kako OM ce wu3derie
TaKBe HEXXEJbEHE ITOCIICANLIC.
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SUMMARY

Fiscal consolidation is a process of improving the
fiscal "health” of the state and its priority goal, in
most countries that implement it, is to reduce the
fiscal deficit in an economical and rational way for
economic stability. The fiscal deficit produces a
number of negative effects, both for the
government of one country (higher interest
payment cost) and for the economic situation in the
country (it means an increase in interest rates and
leads to an inflationary effect). With a clear,
precise and concrete strategy of fiscal
consolidation, it is possible to stop negative trends
in the medium and long term, although a large
number of fiscal consolidations in the short term
have negative effects. The fiscal consolidation
strategy that a country will choose depends on a
number of factors, but the empirical literature finds
that most authors conclude that the
macroeconomic environment is an extremely
important factor in fiscal consolidation. In
particular, higher GDP per capita, lower real
interest rates and greater trade openness help to
shorten the time of the consolidation process.
Fiscal consolidation that relies on current
expenditure reductions is usually more lasting than
revenue-based consolidation. Greater government
stability and better institutional quality are also
associated with successful fiscal consolidations.
Regarding the macroeconomic effects of fiscal
consolidation on economic activity, it has been
shown that, although consolidations tend to
moderately affect growth in the short run, the
effects have not been as pronounced as generally
expected. In addition, fiscal consolidation can have
positive long-term effects, especially when more
fiscal space after debt reduction is used to reduce
capital taxes. However, these long-term gains may
not occur if consolidation involves reductions in
public  spending on infrastructure.  This
significantly stronger reduction in government
investment in relation to government spending
works especially when debt is high and at a low
stage of the economic cycle. Therefore, in such
contexts, fiscal consolidation aimed at short-term
stabilization can harm the economy in the long
run, adversely affecting public investment, calling
for reflection on how to properly define a fiscal
consolidation strategy, to avoid such unintended
consequences.
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Abstract: Fiscal consolidation is one of the most
commonly used instruments of fiscal policy in
order to "recover" the economy of a country.
Successful  implementation of the fiscal
consolidation plan leads to a reduction of the
budget deficit and public debt, with expansive
effects primarily related to GDP growth. However,
the success of fiscal consolidation does not depend
only on a good plan or precise strategy. The
complexity of fiscal consolidation requires
knowledge of the entire macroeconomic system.
The aim of this paper is to, based on previous
experience, define the conditions which determine
successful fiscal consolidation. Also, the paper will
emphasize the most common mistakes which
prevent consolidation from going in the desired
direction. It should be mentioned that there is no
unique fiscal policy and that each country has the
opportunity to formulate a fiscal consolidation
strategy based on its predispositions, expecting to
bring the best results.

Key words: Fiscal consolidation, fiscal policy,
budget deficit, GDP growth, fiscal consolidation
strategy

INTRODUCTION

Fiscal consolidation is a process of improving the
fiscal "health" of the state. Priority goal, in most
countries that implement fiscal consolidation, is to
reduce the fiscal deficit in an economical and
rational way for economic stability. The fiscal
deficit produces a number of negative effects, for
the government of one country (higher interest
payment cost) and for the economic situation in the
country (increase in interest rates leads to an
inflationary effect). With a clear, precise and
concrete fiscal consolidation strategy it is possible
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to stop negative trends in the medium and long
term, although a large number of fiscal
consolidations in the short term have negative
effects. (Philippopoulos et al., 2016).

The fiscal consolidation strategy which country
chooses depends on a number of factors. However,
the empirical literature finds that most authors
consider the macroeconomic environment to be an
extremely important factor in fiscal consolidation.
(Leigh et al., 2010; Luca Agnello, 2013; Yang et
al., 2015). In particular, higher GDP per capita,
lower real interest rates and greater trade openness
help to shorten the time of the consolidation
process.

1. TYPES OF FISCAL CONSOLIDTION

The simplest definition of fiscal consolidations is
that it is a process of harmonization public
revenues and public expenditures. Accordingly,
consolidation can be done by adjusting on the
revenue side or adjusting on the expenditure side.
From this point of view, we get two basic types of
fiscal consolidation. Often, fiscal consolidations
are a combination of these two types of adjustment
(Alesina, Azzalini, et al., 2017).

Respecting a leading journals and studies in this
area, it is evident conclusion that the most of
successful fiscal consolidations were conducted on
the side of public expenditures. Fiscal
consolidations with expenditure adjustment had
long-term positive effects. (Alesina, Barbiero, et
al., 2017; Alesina & Ardagna, 2009; Bosworth,
2010). The measures were mainly related to:
reduction and / or freezing of salaries and
pensions, reduction of employment, reduction of
administrative costs and similar. Contrary, there
are countries with successful fiscal consolidation
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plans based on increased taxes and other
contributions. The conditions for the success of
consolidations are that the share of tax revenues in
GDP was relatively low and that the increase in tax
rates was introduced gradually. (Tsibouris et al.,
2006). A basic argument for fiscal consolidations
on the expenditure side is that tax increase will
reduce household income and their private
consumption, which later reflects on private
investment and triggers a whole spiral of negative
effects.

Reducing government spending and transfers have
fewer negative effects than increasing taxes.
Standard new Keynesian models correspond to
these results if the effects of fiscal shocks are
permanent. The effects of wealth on aggregate
demand mitigate the impact of permanent
consumption reductions. Consolidation plans
based on tax increases are characterized by the
highest intertemporal correlation, which indicates
that tax plans usually contain a series of tax
changes that are spread over time. Overall,
expenditure-side fiscal consolidations appear to be
more successful and have more favorable effects
on long-term economic growth than revenue-side
fiscal consolidations.

2. PRECONDITIONS FOR SUCCESSFUL
FISCAL CONSOLIDATION

When we talk about fiscal consolidation, based on
the empirical and theoretical literature, it is
necessary to take into account the time of
implementation of the consolidation plan. A large
number of consolidations are being carried out
after a certain economic crisis, all with the aim of
getting out of the crisis faster. Empirical research
shows that consolidations take place mainly in
recessive periods and that this leads to its pro-
cyclical character.

Successful fiscal consolidation, in addition to a
good plan and strategy, depends on a number of
other factors and circumstances that may be
internal or external: the composition of the
consolidation program, its size and durability, the
severity of the debt situation, the impact of the
international macroeconomic environment and the

contribution of previous devaluation.
Consolidation is more likely to succeed if
consolidation: takes place in a favorable

international macroeconomic environment with
high economic growth and low real interest rates,
if it involves a reduction in transfers and if it does
not rely on increased taxes on households and
labor or reduced government investment (Heylen
& Everaert, 2015).
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Fiscal consolidations based on expenditure reforms
accelerate  output growth, especially in
combination with structural reforms. Considering
that the tax burden is already high, the scope of
revenue-based consolidation may be limited for a
number of euro area countries (ECB, 2010).
Episodes of fiscal adjustment are usually
accompanied by large reductions in public
investment, so reforms under fiscal rules aimed at
protecting growth-adjusted expenditure should be
supported by protective measures which enable
effectively managing public investment at all
phases of the cycle.

Most successful fiscal consolidations have been
expansive and long-term. Fiscal consolidation is
successful if the reduction of public debt in GDP is
greater than 4.5% of GDP, in the period after three
years from the beginning of the implementation of
fiscal consolidation measures. Alesina et al (2015)
showed that the implementation of multi-year
measures indicates the existence of non-Keynesian
effects. This implies that reducing public spending,
with the aim of reducing the budget deficit, can
have positive effects on economic growth. The
reduction in public spending is associated with
increased efficiency in the public sector, and this
may be a signal to financial markets regarding
improved long-term fiscal sustainability.

Fiscal consolidation depends on the channel of
expectations. The implementation of the fiscal
consolidation plan leads to the expectation that
taxes will be lower in the future. It should be
emphasized that if public debt levels are relatively
low and consumers do not expect significantly
lower taxes in the future, Keynesian effects occur
(current consumption decreases, so there are
negative effects on production in the short term).
However, in the case of high levels of public debt
and larger reductions in public spending,
individuals behave in line with non-Keynesian
effects (expecting to pay lower taxes in the future,
individuals increase current spending and thus
induce growth).

In addition to the "traditional" Keynesian and non-
Keynesian effects, fiscal policy affects trust and
demand through the "fiscal-financial” channel.
Consolidation can have positive effects on
consumption or increase the collateral value of
assets which, in turn, increases the benefits of

financial  intermediation, consumption  and
investment. Consolidation at the right time
compensates potential errors regarding the

estimated size of output gaps and basic budget
positions (Rother et al., 2010).

The establishment of a public finance information
system, which should be enable for the proper
collection of detailed data on state budget
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revenues, as well as the control of the execution of
revenues and expenditures of the government
sector, can also make a great contribution to the
process of successful fiscal consolidation. This
would guarantee better liquidity management and
more precise plans in the future, which relate to
assessing and managing the stability of public
finances. Modern literature is increasingly
exploring how governments and their organization
have an impact on fiscal consolidation, but also on
their re-election results. The general conclusion is
that all fiscal adjustments are not recessive. There
are examples where sharp reductions in the budget
deficit are accompanied by constant growth, not
recessions, even in the very short term. These are
the most common consolidations that have
occurred on the consumption side and have been
rigorous. The governments of these countries,
despite sharp cuts, have been re-elected (Alesina,
2010).

3. FACTORS THAT REDUCE THE
POSSIBILITY OF SUCCESS OF FISCAL
CONSOLIDATION

The importance of the fiscal consolidation plan has
already been mentioned. However, regardless of
the quality of the plan, if there is inconsistency in
implementation, fiscal consolidation has a high
chance of failure. A significant reduction in
government investment has been observed,
especially when debt is high and the country is in a
restrictive phase of the economic cycle. In that
case, fiscal consolidation aimed at short-term
stabilization could harm the economy in the long
run. Fiscal consolidation may have unintended
consequences for economic growth. If we reduce
consumption and investment, globally, additional
public savings can have greater negative
consequences than usual. Again, it could be
concluded that it would be more efficient to
postpone fiscal consolidation until the economic
recovery begins. In fact, at the height of the crisis,
it is better not only to postpone savings, but to
increase public spending and finance it with
additional borrowing in countries where the fiscal
space allows.

There are a number of empirical studies showing
that a relatively high share of unstructured rigid
spending contributes to the likelihood of adverse
fiscal flows and reduces the likelihood of fiscal
consolidation success. Moreover, the effect of rigid
costs seems to be more relevant for economies

with higher inequality, lower margins and
countries with lower institutional quality. In
addition, observing the composition of rigid

expenditure measures, there is some evidence that
higher pension expenditures reduce the probability
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of fiscal consolidation success more strongly than
higher wage expenditures (World Bank, 2019).

If the mistakes which lead to the failure of fiscal
consolidation were systematized, the following
could be stated: delay of the consolidation process,
overestimated ability to reduce public spending,
inconsistency in the implementation of the fiscal
consolidation process, lack of structural reforms
that should accompany this process, unfavorable
political situation in the country and the
environment, the inadequate role of budget
institutions and similar.

CONCLUSION

Fiscal consolidation that relies on a reduction in
current expenditures is usually more permanent
than consolidation on the revenue side. Greater
government stability and better institutional quality
are also associated with successful fiscal
consolidations. Regarding the macroeconomic
effects of fiscal consolidation on economic
activity, it has been shown that, although
consolidations tend to moderately affect growth in
the short run, the effects have not been as
pronounced as generally expected. In addition,
fiscal consolidation can have positive long-term
effects, especially when more fiscal space is used
to reduce capital taxes, after debt reduction.
However, these long-term gains may not occur if
consolidation involves a reduction in public
spending on infrastructure. A significantly larger
reduction in government investment in relation to
government spending works especially when debt
is high and the economy is at a low stage of the
economic cycle. Therefore, in this context, fiscal
consolidation aimed at short-term stabilization can
harm the economy in the long run, negatively
affecting public investment, calling for reflection
on how to properly define a fiscal consolidation
strategy, to avoid such unintended consequences.
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SUMMARY

Fiscal consolidation is a process of improving the
fiscal "health" of the state and its priority goal, in
most countries that implement it, is to reduce the
fiscal deficit in an economical and rational way for
economic stability. The fiscal deficit produces a
number of negative effects, both for the
government of one country (higher interest
payment cost) and for the economic situation in the
country (it means an increase in interest rates and
leads to an inflationary effect). With a clear,
precise and concrete strategy of fiscal
consolidation, it is possible to stop negative trends
in the medium and long term, although a large
number of fiscal consolidations in the short term
have negative effects. The fiscal consolidation
strategy that a country will choose depends on a
number of factors, but the empirical literature finds
that most authors conclude that the
macroeconomic environment is an extremely
important factor in fiscal consolidation. In
particular, higher GDP per capita, lower real
interest rates and greater trade openness help to
shorten the time of the consolidation process.
Fiscal consolidation that relies on current
expenditure reductions is usually more lasting than
revenue-based consolidation. Greater government
stability and better institutional quality are also
associated with successful fiscal consolidations.
Regarding the macroeconomic effects of fiscal
consolidation on economic activity, it has been
shown that, although consolidations tend to
moderately affect growth in the short run, the
effects have not been as pronounced as generally
expected. In addition, fiscal consolidation can have
positive long-term effects, especially when more
fiscal space after debt reduction is used to reduce
capital taxes. However, these long-term gains may
not occur if consolidation involves reductions in
public spending on infrastructure. Significantly
stronger reduction in government investment
related to government spending has effects
especially when debt is high and at a low stage of
the economic cycle. Therefore, in such contexts,
fiscal consolidation aimed at short-term
stabilization can harm the economy in the long
run, adversely affecting public investment, calling
for reflection on how to properly define a fiscal
consolidation strategy, to avoid such unintended
consequences.
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