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ɸʧʩʪʨʘʢʪ: ʇʨʦʤʝʥʝ ʫ ʧʣʘʪʥʠʤ ʩʠʩʪʝʤʠʤʘ 

ʧʦʿʝʜʠʥʠʭ ʟʝʤʘˀʘ ʠʥʠʮʠʨʘʥʝ ʫʧʦʪʨʝʙʦʤ 

ʢʨʠʧʪʦʚʘʣʫʪʝ, ʦʪʚʦʨʠʣʝ ʩʫ ʙʨʦʿʥʝ ʜʠʣʝʤʝ ʫ 

ʝʢʦʥʦʤʩʢʦʿ ʣʠʪʝʨʘʪʫʨʠ. ʀʘʢʦ ʩʝ ʩʘʟʥʘˁʘ ʦ 

ʦʚʦʤ ʬʝʥʦʤʝʥʫ ʿʦʰ ʫʚʝʢ ʥʠʩʫ ʜʦʚʦˀʥʦ 

ʠʩʢʨʠʩʪʘʣʠʩʘʣʘ, ʧʦʿʝʜʠʥʝ ʜʨʞʘʚʝ ʨʝʛʫʣʠʩʘʣʝ 

ʩʫ ˁʝʛʦʚʫ ʫʧʦʪʨʝʙʫ. ʋ ʦʚʦʤ ʨʘʜʫ ʠʩʪʨʘʞʫʿʝʤʦ 

ʜʘ ʣʠ ʩʝ ʢʨʠʧʪʦʚʘʣʫʪʝ ʤʦʛʫ ʩʤʘʪʨʘʪʠ 

ʚʘʣʫʪʦʤ, ʰʪʦ ʿʝ ʩʢʨʝʥʫʣʦ ʩʚʝ ʚʝ˂ʫ ʧʘʞˁʫ 

ʨʝʛʫʣʘʪʦʨʘ ʟʘʙʨʠʥʫʪʠʭ ʟʘ ʧʦʨʝʟ, ʦʩʠʛʫʨʘˁʝ ʠ 

ʜʨʫʛʝ ʧʦʩʣʝʜʠʮʝ ʢʦʿʝ ʩʝ ʚʝʟʫʿʫ ʟʘ ʟʘʢʦʥʩʢʠ 

ʪʨʝʪʤʘʥ ʢʨʠʧʪʦʚʘʣʫʪʝ. ʇʨʝʜʤʝʪ ʨʘʜʘ ʿʝ ʜʘ 

ʘʥʘʣʠʟʘʨʘ ʠʩʪʦʨʠʿʫ, ʢʘʨʘʢʪʝʠʨʩʪʠʢʝ ʠ ʩʪʝʧʝʥ 

ʨʝʛʫʣʘʮʠʿʝ ʢʨʠʧʪʦʚʘʣʫʪʝ ʫ ʩʚʝʪʫ. ʎʠˀ ʨʘʜʘ ʿʝ 

ʜʘ, ʢʨʦʟ ʘʥʘʣʠʟʫ ʜʨʞʘʚʘ, ʫ ʢʦʿʠʤʘ ʿʝ ʫʧʦʪʨʝʙʘ 

ʢʨʠʧʪʦʚʘʣʫʪʝ ʣʝʛʘʣʥʘ, ʠʩʪʨʘʞʠ ʤʦʛʫ˂ʥʦʩʪʠ 

ʟʘ ʨʝʛʫʣʘʮʠʿʦʤ ʢʨʠʧʦʪʦʚʘʣʫʪʝ ʫ ʈʝʧʫʙʣʠʮʠ 

ʉʨʙʠʿʠ. 

ʂˀʫʯʥʝ ʨʠʿʝʯʠ: ʢʨʠʧʦʪʚʘʣʫʪʝ, ʙʠʪʢʦʠʥ,  

ʧʨʘʚʥʘ ʨʝʛʫʣʘʮʠʿʘ ʙʠʪʢʦʠʥʘ, ʈʝʧʫʙʣʠʢʘ ʉʨʙʠʿʘ 

ʋɺʆɼ 

ʇʦʩʣʝʜˁʠʭ ʥʝʢʦʣʠʢʦ ʛʦʜʠʥʘ, ʢʨʠʧʪʦʚʘʣʫʪʝ 

(cryptocurrencies) ʩʫ ʧʦʩʪʘʣʝ ʚʝʦʤʘ ʧʦʧʫʣʘʨʥʝ. 

ʄʝʹʫʪʠʤ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʿʝ ʠʩʪʦʨʠʿʘ ʥʘʩʪʘʥʢʘ 

ʢʨʠʧʪʦʚʘʣʫʪʝ ʨʝʣʘʪʠʚʥʦ ʢʨʘʪʢʘ, ʩʘ ʿʝʜʥʝ 

ʩʪʨʘʥʝ, ʘ ʦʚʘ ʦʙʣʘʩʪ ʥʝʜʦʚʦˀʥʦ ʠʩʪʨʘʞʝʥʘ, ʩʘ 

ʜʨʫʛʝ ʩʪʨʘʥʝ, ʥʠʿʝ ʠʟʛʨʘʹʝʥʘ ʿʘʩʥʘ ʩʣʠʢʘ ʦ ʦʚʦʤ 

ʬʝʥʦʤʝʥʫ. ɼʝʬʠʥʠʮʠʿʘ ʦʚʦʛ ʬʝʥʦʤʝʥʘ ʿʝ ʚʝʦʤʘ 

ʢʦʤʧʣʠʢʦʚʘʥʘ (Limba et al., 2019). ʇʨʝʤʜʘ 

ʧʦʩʪʦʿʠ ʤʥʦʛʦ ʨʘʟʣʠʯʠʪʠʭ ʜʝʬʠʥʠʮʠʿʘ, 

ʧʦʜʝˀʝʥʠʭ ʫ ʩʪʨʫʯʥʦʿ ʣʠʪʝʨʘʪʫʨʠ, ʤʠʰˀʝˁʝ 

ʘʢʘʜʝʤʩʢʝ ʟʘʿʝʜʥʠʮʝ ʿʝ ʧʦʜʝˀʝʥʦ. ʇʦʩʪʦʿʠ 

ʤʥʦʰʪʚʦ ʜʝʬʠʥʠʮʠʿʘ ʢʦʿʝ, ʢʨʠʧʪʦʚʘʣʫʪʝ 

ʧʦʩʤʘʪʨʘʿʫ ʩʘ ʤʘʪʝʤʘʪʠʯʢʦʛ ʛʣʝʜʠʰʪʘ ʠ ʧʦˀʘ 

ʧʨʠʨʦʜʥʠʭ ʥʘʫʢʘ, ʜʦʢ ʘʫʪʦʨʠ ʫ ʦʙʣʘʩʪʠ 

ʜʨʫʰʪʚʝʥʠʭ ʥʘʫʢʘ ʠʤʘʿʫ ʧʨʝʤʘ ʦʚʦʤ ʬʝʥʦʤʝʥʫ  

ʜʨʫʛʘʯʠʿʠ ʧʨʠʩʪʫʧ. ɼʠʩʢʨʝʧʘʥʮʝ ʫ ʨʘʟʤʘʪʨʘˁʫ 

ʦʚʦʛ ʬʝʥʦʤʝʥʘ ʧʦʿʘʚˀʫʿʫ ʩʝ ʧʨʠʣʠʢʦʤ ˁʝʛʦʚʦʛ 

ʜʝʬʠʥʠʩʘˁʘ ʢʘʦ ʚʘʣʫʪʝ. ʇʨʝʤʘ ʿʝʜʥʦʿ ʛʨʫʧʠ 

ʘʫʪʦʨʘ, ʢʨʠʧʪʦʚʘʣʫʪʝ ʥʠʩʫ ʥʦʚʘʮ, ʜʦʢ ʧʨʝʤʘ 

ʜʨʫʛʦʿ ʛʨʫʧʠ ʘʫʪʦʨʘ, ʦʥʝ ʪʦ ʟʘʠʩʪʘ ʿʝʩʫ. ʆʩʥʦʚʠ 

ʢʨʠʧʪʦʚʘʣʫʪʝ ʧʦʩʪʘʚˀʝʥʠ ʩʫ ʢʨʘʿʝʤ ʍʍ ʚʝʢʘ. 

ʇʦʟʥʘʪʠ ʧʨʦʬʝʩʦʨ ɼʝʿʚʠʜ ʏʘʫʤ (David Chaum), 

ʿʝ ʧʨʝʜʩʪʘʚʠʦ ʪʝʭʥʦʣʦʛʠʿʫ Ăʩʣʝʧʦʛñ ʧʦʪʧʠʩʘ, 

ʢʦʿʘ ʿʝ ʠ ʜʘʥʘʩ ʫ ʦʩʥʦʚʠ ʝʥʢʨʠʧʮʠʿʝ, ʘ ʢʦʿʘ ʿʝ 

ʦʤʦʛʫ˂ʠʣʘ ʚʝʨʠʬʠʢʦʚʘˁʝ ʪʨʘʥʩʘʢʮʠʿʘ ʙʝʟ 

ʧʨʝʪʭʦʜʥʦʛ ʠʜʝʥʪʠʬʠʢʦʚʘˁʘ ʧʦʪʧʠʩʘ.  ʀʩʪʠ 

ʥʘʫʯʥʠʢ, ʠʜʝʿʥʠ ʿʝ ʪʚʦʨʘʮ ʠ ʝʂʝʰ-ʘ (eCash), ʠ 

ʥʘ ʪʘʿ ʥʘʯʠʥ ʫʥʝʦ ʿʝ ʤʥʦʛʦ ʥʦʚʠʥʘ ʫ ʥʘʯʠʥ 

ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʙʘʥʢʘʨʩʪʚʘ. ɸʥʘʣʦʛʥʦ, ʜʦʜʘʪʥʦ 

ʿʝ ʧʨʦʤʝˁʝʥ ʥʘʯʠʥ ʧʣʘ˂ʘˁʘ, ʘʣʠ ʠ ʦʜʥʦʩ ʧʨʝʤʘ 

ʥʦʚʮʫ. ʅʘ ʪʝʤʝˀʠʤʘ ʦʚʦʛ ʢʦʥʮʝʧʪʘ, ʨʘʟʚʠʿʘʣʠ 

ʩʫ ʩʝ ʥʦʚʠ ʢʦʥʮʝʧʪʠ ʧʦʧʫʪ ʙ-ʥʦʚʮʘ (b-money), 

ɹʠʪ ʟʣʘʪʘ (Bit Gold), ʢʦʥʮʝʧʪʘ ʜʦʢʘʟʘ ʨʘʜʘ 

(Proof of Work) ʠ ʜʨ. ʋ ʚʨʝʤʝ ʉʚʝʪʩʢʝ 

ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ, 2008. ʛʦʜʠʥʝ, ʧʦʿʘʚʠʦ ʩʝ 

ʢʦʥʮʝʧʪ ʙʠʪʢʦʠʥ (Bitcoin), ʢʦʿʠ ʩʝ ʪʘʜʘ ʩʤʘʪʨʘʦ 

ʧʨʚʦʤ ʬʫʥʢʮʠʦʥʘʣʥʦʤ ʢʨʠʧʪʦʚʘʣʫʪʦʤ. 

ʂʦʥʮʝʧʪ ʿʝ ʧʨʝʜʩʪʘʚˀʝʥ ʦʜ ʩʪʨʘʥʝ ʉʘʪʦʰʠ 

ʅʘʢʘʤʦʪʦ (Satoshi Nakamoto). ʅʘʨʝʜʥʠʭ 

ʛʦʜʠʥʘ, ʦʚʘ ʧʨʚʘ ʬʫʥʢʮʠʦʥʘʣʥʘ ʢʨʠʧʪʦʚʘʣʫʪʘ 

ʧʦʯʠˁʝ ʩʘ ʬʫʥʢʮʠʦʥʠʩʘˁʝʤ.  ʇʨʝʜʥʦʩʪʠ ʦʚʝ 

ʢʨʠʧʪʦʚʘʣʫʪʝ, ʥʝʩʫʤˁʠʚʦ ʩʫ ʙʠʣʝ ʙʘʟʠʨʘʥʝ ʥʘ 

ʘʥʦʥʠʤʥʦʩʪʠ, ʥʠʞʠʤ ʪʨʦʰʢʦʚʠʤʘ ʦʙʘʚˀʝʥʠʭ 

ʪʨʘʥʩʘʢʮʠʿʘ, ʘʣʠ ʠ ʤʥʦʛʠʤ ʜʨʫʛʠʤ. ʅʘʢʦʥ 

ʙʠʪʢʦʠʥʘ, 2011. ʛʦʜʠʥʝ, ʜʦʣʘʟʠ ʜʦ ʠʟʨʘʞʘʿʘ 
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ʥʦʚʘ ʢʨʠʧʪʦʚʘʣʫʪʘ ʅʝʿʤʢʦʠʥ (Namecoin). 

ɼʘʥʘʩ, ʧʦʩʪʦʿʠ ʚʠʰʝ ʦʜ 1000 ʢʨʠʧʪʦʚʘʣʫʪʘ, ʘ 

ʥʘʿʚʝ˂ʠ ʙʨʦʿ ˁʠʭ ʧʨʝʜʩʪʘʚˀʘ ʠʟʚʝʜʝʥʠ ʦʙʣʠʢ 

ʙʠʪʢʦʠʥʘ. ʅʦʚʝ ʢʨʠʧʪʦʚʘʣʫʪʝ ʩʫ ʧʨʝʫʟʝʣʝ 

ʥʘʯʠʥ ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʧʦʩʪʦʿʝ˂ʠʭ 

ʢʨʠʧʪʦʚʘʣʪʫʪʘ ʩʘ ʤʘʣʠʤ ʠʟʤʝʥʘʤʘ ʠ ʥʘʟʠʚʘʿʫ ʩʝ 

ʘʣʪʢʦʠʥʠ (altcoins) (Hileman & Rauchs, 2017, p. 

15).  ɼʘʥʘʩ ʧʦʩʪʦʿʝ ʥʝʢʦʣʠʢʦ ʥʘʯʠʥʘ ʜʘ ʩʝ ʜʦʹʝ 

ʜʦ ʢʨʠʧʪʦʚʘʣʫʪʝ. ʇʦʩʨʝʜʩʪʚʦʤ ʘʫʪʦʤʘʪʘ ʟʘ 

ʢʨʠʧʪʦʚʘʣʫʪʝ, ʦʥʣʘʿʥ ʤʝˁʘʯʥʠʮʘ, ʧʫʪʝʤ 

ʧʣʘʪʬʦʨʤʠ ʢʦʿʝ ʦʤʦʛʫ˂ʘʚʘʿʫ ʜʠʨʝʢʪʘʥ ʢʦʥʪʘʢʪ 

ʩʘ ʧʨʦʜʘʚʮʝʤ ʢʨʠʧʪʦʚʘʣʫʪʝ. ʋ ʉʨʙʠʿʠ ʧʦʩʪʦʿʠ 

ʥʝʢʦʣʠʢʦ ʚʨʩʪʘ ʘʫʪʦʤʘʪʘ ʟʘ ʢʨʠʧʪʦʚʘʣʫʪʝ 

(ATM), ʢʦʿʠ ʦʤʦʛʫ˂ʘʚʘʿʫ ʢʫʧʦʧʨʦʜʘʿʫ 

ʢʨʠʧʪʦʚʘʣʫʪʝ. ʅʘʿʯʝʰ˂ʝ ʩʝ ʨʘʜʠ ʦ ʢʫʧʦʧʨʦʜʘʿʠ 

ʙʠʪʢʦʠʥʘ. ʋ ʉʨʙʠʿʠ ʧʦʩʪʦʿʠ ʫʢʫʧʥʦ 6 ʘʫʪʦʤʘʪʘ 

ʟʘ ʢʫʧʦʧʨʦʜʘʿʫ ʢʨʠʧʪʦʚʘʣʫʪʝ. ʇʦʩʪʦʿʝ ʜʚʘ ʫ 

ɹʝʦʛʨʘʜʫ, ʪʨʠ ʫ ʅʦʚʦʤ ʉʘʜʫ ʠ ʿʝʜʘʥ ʫ ʅʠʰʫ 

(Coin ATM Radar, Bitcoin ATMs in Serbia, 

2020). ʎʠˀ ʦʚʦʛ ʨʘʜʘ ʿʝ ʜʘ ʫʢʘʞʝ ʥʘ 

ʧʝʨʩʧʝʢʪʠʚʫ ʧʣʘ˂ʘˁʘ ʢʨʠʧʪʦʚʘʣʫʪʘʤʘ ʫ 

ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ. ʇʨʝʜʤʝʪ ʘʥʘʣʠʟʝ ʿʝ 

ʜʦʩʪʫʧʥʘ ʣʠʪʝʨʘʪʫʨʘ ʦ ʢʨʠʧʪʦʚʘʣʫʪʘʤʘ, ʥʘ 

ʦʩʥʦʚʫ ʢʦʿʝ ˂ʝ ʩʝ ʜʘʪʠ ʿʘʩʥʘ ʩʣʠʢʘ ʦ ʦʚʦʤ 

ʬʝʥʦʤʝʥʫ. ʋ ʜʨʫʛʦʤ ʜʝʣʫ ʘʥʘʣʠʟʠʨʘ ʩʝ 

ʜʝʬʠʥʠʮʠʿʘ ʢʨʠʧʪʦʚʘʣʫʪʝ ʩʘ ʘʩʧʝʢʪʘ 

ʧʦʜʝˀʝʥʦʩʪʠ ʘʫʪʦʨʘ ʦ ʪʦʤʝ ʜʘ ʣʠ ʩʝ ʨʘʜʠ ʦ 

ʥʦʚʮʫ ʠʣʠ ʩʝ ʟʘ ʢʨʠʧʪʦʚʘʣʫʪʝ ʥʝ ʤʦʞʝ ʨʝ˂ʠ ʜʘ 

ʩʫ ʥʦʚʘʮ. ʊʨʝ˂ʠ ʜʝʦ ʘʥʘʣʠʟʠʨʘ ʥʠʚʦ 

ʨʝʛʫʣʠʩʘʥʦʩʪʠ ʢʨʠʧʪʦʚʘʣʫʪʝ ʫ ʩʚʝʪʫ ʠ ʫ 

ʉʨʙʠʿʠ. ʋ ʯʝʪʚʨʪʦʤ ʜʝʣʫ ʜʘʪʠ ʩʫ ʟʘʢˀʫʯʮʠ.  

1. ʇʨʝʛʣʝʜ ʣʠʪʝʨʘʪʫʨʝ 

ʇʦʩʪʦʿʠ ʧʦʜʝˀʝʥʦ ʤʠʰˀʝˁʝ ʤʝʹʫ 

ʪʝʦʨʝʪʠʯʘʨʠʤʘ, ʜʘ ʣʠ ʩʝ ʢʨʠʧʪʦʚʘʣʫʪʝ ʤʦʛʫ 

ʩʤʘʪʨʘʪʠ ʥʦʚʮʝʤ. ʏʠˁʝʥʠʮʝ ʢʦʿʝ ʠʜʫ ʫ ʢʦʨʠʩʪ 

ʪʦʤʝ ʜʘ ʙʠʪʢʦʠʥ ʤʦʞʝʤʦ ʧʦʩʪʦʚʝʪʠʪʠ ʩʘ 

ʥʦʚʮʝʤ ʩʫ ʩʣʝʜʝ˂ʝ:  

- ɹʠʪʢʦʠʥ ʢʦʨʠʩʪʠ ʚʝʣʠʢʠ ʙʨʦʿ ˀʫʜʠ 

(Blockchain Charts, 2020); 

- ʄʦʞʝ ʩʝ ʣʘʢʦ ʟʘʤʝʥʠʪʠ ʟʘ ʜʦʙʨʘ; 

- ʄʦʞʝ ʩʝ ʣʘʢʦ ʟʘʤʝʥʠʪʠ ʟʘ ʜʨʫʛʝ 

ʚʘʣʫʪʝ; 

- ɹʠʪʢʦʠʥʦʤ ʩʝ ʪʨʛʫʿʝ ʥʘ ʪʨʞʠʰʪʠʤʘ. 

ʉʚʝʪʩʢʠ ʝʢʦʥʦʤʩʢʠ ʬʦʨʫʤ (2016), ʫ ʩʢʣʘʜʫ ʩʘ 

ʪʠʤ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ, ʥʘʛʣʘʰʘʚʘ ʧʦʪʝʥʮʠʿʘʣ 

ʢʨʠʧʪʦʚʘʣʫʪʝ ʠ ʪʦ ʜʘ ʙʠ ʤʦʛʣʝ ʙʠʪʠ ʙʫʜʫ˂ʥʦʩʪ 

ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ. ʇʨʝʤʘ ʪʦʤʝ, 

ʙʠʪʢʦʠʥʫ ʩʫ ʠʜʝʥʪʠʬʠʢʦʚʘʥʝ ʩʣʝʜʝ˂ʝ 

ʚʨʝʜʥʦʩʪʠ: ʧʦʪʝʥʮʠʿʘʣ ʟʘ ʿʝʜʥʦʩʪʘʚʥʦ ʠ 

ʝʬʠʢʘʩʥʦ ʧʣʘ˂ʘˁʝ, ʦʩʥʦʚʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ ʟʘ 

ʙʫʜʫ˂ʝ ʬʠʥʘʥʩʠʿʩʢʝ ʫʩʣʫʛʝ, ʢʦʨʠʰ˂ʝˁʝ 

ʪʝʭʥʦʣʦʛʠʿʝ ʥʘ ʚʠʰʝ ʥʘʯʠʥʘ.  Grinberg (2012) ʫ 

ʩʚʦʤ ʠʩʪʨʘʞʠʚʘˁʫ ʥʘʚʦʜʠ ʜʘ ʿʝ ʙʠʪʢʦʠʥ 

ʜʠʛʠʪʘʣʥʘ ʘʣʠ ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʘ ʚʘʣʫʪʘ, ʰʪʦ 

ʟʥʘʯʠ ʜʘ ʿʝ ʘʥʦʥʠʤʥʘ ʚʘʣʫʪʘ. ʊʝʦʨʝʪʠʯʘʨ 

Blundell-Wignall (2014) ʫʢʘʟʫʿʝ ʥʘ ʥʝʜʦʩʪʘʪʢʝ 

ʙʠʪʢʦʠʥʘ, ʥʘʚʦʜʝ˂ʠ ʜʘ ʿʝ ʿʝʜʘʥ ʦʜ ʥʘʿʚʝ˂ʠʭ 

ʥʝʜʦʩʪʘʪʘʢʘ ʟʘʰʪʠʪʘ ʧʦʪʨʦʰʘʯʘ, ʢʘʦ ʠ ʪʦ ʜʘ 

ʘʥʦʥʠʤʥʦʩʪ ʤʦʞʝ ʜʘ ʜʦʥʝʩʝ ʥʝʢʝ ʘʢʪʠʚʥʦʩʪʠ 

ʢʦʿʝ ʥʝ ʤʦʛʫ ʙʠʪʠ ʢʦʥʪʨʦʣʠʩʘˁʝ. ʆʥ ʥʘʚʦʜʠ ʢʘʦ 

ʧʨʠʤʝʨ ʧʨʘˁʝ ʥʦʚʮʘ, ʢʘʦ ʥʝʟʘʢʦʥʠʪʫ ʨʘʜˁʫ.  

ʂʨʠʧʪʦʚʘʣʫʪʝ ʩʝ ʢʦʨʠʩʪʝ ʢʘʦ ʬʠʥʘʥʩʠʿʩʢʠ 

ʠʥʩʪʨʫʤʝʥʪʠ. ʉʪʦʛʘ ʩʝ, ʧʨʝʤʘ ʪʝʦʨʝʪʠʯʘʨʫ, 

Bri®re ʠ ˁʝʛʦʚʠʤ ʩʘʨʘʜʥʠʮʠʤʘ (2013), ʙʠʪʢʦʠʥ 

ʥʘʟʠʚʘ ʘʣʪʝʨʥʘʪʠʚʥʠ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʫʣʘʛʘˁʝ. 

ʆʥ ʜʝʬʠʥʠʰʝ ʙʠʪʢʦʠʥ ʢʘʦ ʜʠʛʠʪʘʣʥʫ  

ʚʠʨʪʫʝʣʥʫ ʚʘʣʫʪʫ ʢʦʿʘ ʢʦʨʠʩʪʠ peer-to-peer 

ʪʝʭʥʦʣʦʛʠʿʫ, ʢʘʢʦ ʙʠ ʦʣʘʢʰʘʣʘ ʪʨʝʥʫʪʥʘ 

ʧʣʘ˂ʘˁʘ. Maggi (2014) ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʙʠʪʢʦʠʥ 

ʥʠʿʝ ʚʘʣʫʪʘ ʢʦʿʫ ʿʝ ʚʣʘʜʘ ʧʨʦʛʣʘʩʠʣʘ ʟʘʢʦʥʠʪʠʤ 

ʩʨʝʜʩʪʚʦʤ ʧʣʘ˂ʘˁʘ ʠ ʢʦʿʫ ʢʦʥʪʨʦʣʠʰʝ ʥʝʢʘ 

ʬʠʥʘʥʠʿʩʢʘ ʠʥʩʪʠʪʫʮʠʿʘ. ɹʠʪʢʦʠʥ ʥʝ 

ʢʦʥʪʨʦʣʠʰʝ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʠ ʦʥ ʧʨʝʜʩʪʘʚˀʘ 

ʜʝʮʝʥʪʨʘʣʠʟʚʘʥʫ ʚʘʣʫʪʫ. ɺʦʹʝʥʘ 

ʘʢʪʫʝʣʠʟʦʚʘʥʦʤ ʪʝʤʦʤ, ʜʘ ʣʠ ʙʠʪʢʦʠʥ ʤʦʞʝ ʜʘ 

ʩʝ ʩʤʘʪʨʘ ʛʣʦʙʘʣʥʦʤ ʚʘʣʫʪʦʤ, ɽʚʨʦʧʩʢʘ 

ʢʦʤʠʩʠʿʘ ʿʝ ʫ ʘʧʨʠʣʫ, 2015. ʛʦʜʠʥʝ, 

ʦʨʛʘʥʠʟʦʚʘʣʘ ʚʠʨʪʫʝʣʥʫ ʢʦʥʬʝʨʝʥʮʠʿʫ ʟʘ 

ʜʠʩʢʫʩʠʿʫ ʦ ʦʚʦʿ ʪʝʤʠ. ɿʘʢˀʫʯʮʠ ʦʚʝ 

ʢʦʥʬʝʨʝʥʮʠʿʝ ʙʠʣʠ ʩʫ ʥʫʞʥʦʩʪ ʜʘˀʠʭ 

ʠʩʪʨʘʞʠʚʘˁʘ ʟʘ ʙʦˀʝ ʨʘʟʫʤʝʚʘˁʝ ʩʦʮʠʦ-

ʝʢʦʥʦʤʩʢʠʭ ʠ ʤʦʥʝʪʘʨʥʠʭ ʘʩʧʝʢʘʪʘ ʙʠʪʢʦʠʥʘ 

(Ciaian et al., 2016).  ʇʨʝʤʘ Ciaian-ʫ ʠ 

ʩʘʨʘʜʥʠʮʠʤʘ (2016), ʢʘʦ ʧʨʝʜʥʦʩʪʠ ʙʠʪʢʦʠʥʘ, 

ʢʦʿʝ ʤʦʛʫ ʦʣʘʢʰʘʪʠ ˁʝʛʦʚʫ ʫʧʦʪʨʝʙʫ ʢʘʦ 

ʚʘʣʫʪʝ, ʥʘʚʦʜʝ ʩʝ: ʥʠʩʢʠ ʪʨʦʰʢʦʚʠ ʪʨʘʥʩʘʢʮʠʿʘ, 

ʚʠʩʦʢʘ ʘʥʦʥʠʤʥʦʩʪ, ʚʠʩʦʢʘ ʧʨʠʚʘʪʥʦʩʪ, 

ʙʝʩʢʦʥʘʯʥʘ ʧʦʜʝʣʘ ʠ ʦʜʩʫʩʪʚʦ ʠʥʬʣʘʪʦʨʥʠʭ 

ʧʨʠʪʠʩʘʢʘ. ʊʘʢʦʹʝ, ʤʝʹʫ ˁʝʛʦʚʠʤ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʢʦʿʝ ʤʦʛʫ ʦʤʝʪʘʪʠ ˁʝʛʦʚʫ 

ʫʧʦʪʨʝʙʫ ʢʘʦ ʚʘʣʫʪʝ ʥʘʚʦʜʝ ʩʝ ʦʜʩʫʩʪʚʦ 

ʪʝʥʜʝʨʘ, ʧʦʪʝʰʢʦ˂ʝ ʫ ʥʘʙʘʚʮʠ ʙʠʪʢʦʠʥʘ, 

ʨʝʣʘʪʠʚʥʦ ʚʠʩʦʢʠ ʪʨʦʰʢʦʚʠ ʥʘʙʘʚʢʝ, ʟʘʚʠʩʥʦʩʪ 

ʦʜ ʤʨʝʞʥʠʭ ʝʢʩʪʝʨʥʘʣʠʿʘ, ʦʜʩʫʩʪʚʦ 

ʠʥʩʪʠʪʫʮʠʿʝ ʢʦʿʘ ʩʧʨʦʚʦʜʠ ʨʝʰʘʚʘˁʝ ʩʧʦʨʦʚʘ, 

ʜʝʬʣʘʪʦʨʥʠ ʧʨʠʪʠʩʘʢ, ʚʠʩʦʢʘ ʚʦʣʘʪʠʣʥʦʩʪ ʮʝʥʘ 

ʠ ʧʨʦʙʣʝʤʠ ʩʘ ʩʘʿʙʝʨ ʢʨʠʤʠʥʘʣʦʤ.  ʅʝʢʦʣʠʢʦ 

ʘʫʪʦʨʘ ʥʘʛʣʘʰʘʚʘʿʫ ʩʠʛʫʨʥʦʩʪ ʢʘʦ ʦʩʥʦʚʥʠ 

ʧʨʦʙʣʝʤ ʩʘ ʢʦʿʠʤ ʩʝ ʩʫʦʯʘʚʘ ʙʠʪʢʦʠʥ, ʫ 

ʧʦʨʝʹʝˁʫ ʩʘ ʩʪʘʥʜʘʨʜʥʠʤ ʚʘʣʫʪʘʤʘ (Moore & 

Christin 2013; Bºhme et al. 2015; Yermack 2014). 

ʇʨʝʤʜʘ ʩʝ ʩʚʝ ʪʨʘʥʩʘʢʮʠʿʝ ʦʙʘʚˀʘʿʫ ʧʫʪʝʤ 

ʠʥʪʝʨʥʝʪʘ, ʙʝʟʙʝʜʥʦʩʪ ʧʨʝʜʩʪʘʚˀʘ ˁʝʛʦʚʫ 

ʦʟʙʠˀʥʫ ʧʨʝʪˁʫ. ʉʠʛʫʨʥʦʩʥʠ ʧʨʦʙʣʝʤ ʩʝ, ʧʨʝ 

ʩʚʝʛʘ, ʧʨʠʧʠʩʫʿʝ ʥʝʜʦʩʪʘʪʢʫ ʠʥʩʪʠʪʫʮʠʿʝ ʢʦʿʘ 

ʙʠ ʚʨʰʠʣʘ ʥʘʜʟʦʨ ʠ ʦʩʠʛʫʨʘʣʘ ʙʝʟʙʝʜʥʦʩʪ 

ʬʫʥʢʮʠʦʥʠʩʘˁʝ ɹʠʪʢʦʠʥʘ. ɼʦʜʘʪʥʦ, ʫʢʦʣʠʢʦ 

ʙʠ ʙʠʪʢʦʠʥ ʠ ʙʠʦ ʧʦʩʤʘʪʨʘʥ ʠʟ ʫʛʣʘ ʥʝʢʝ 

ʚʘʣʫʪʝ, ˁʝʛʦʚʦʿ ʫʧʦʪʨʝʙʠ ʤʦʨʘʣʦ ʙʠ ʜʘ 

ʧʨʝʪʭʦʜʠ ʫʣʘʛʘˁʝ ʢʦʿʝ ʧʦʜʨʘʟʫʤʝʚʘ ʪʨʦʰʢʦʚʝ 

ʚʝʟʘʥʝ ʟʘ ʫʧʦʟʥʘʚʘˁʝ ʩʘ ɹʠʪʢʦʠʥ ʧʨʦʪʦʢʦʣʦʤ 

ʦʜ ʩʪʨʘʥʝ ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʦʪʨʦʰʘʯʘ, ʢʘʦ ʠ 

ʫʩʚʘʿʘˁʝ ʪʝʭʥʦʣʦʛʠʿʝ (Velde 2013). 

ʂʨʠʧʪʦʚʘʣʫʪʝ ʩʝ ʩʫʦʯʘʚʘʿʫ ʩʘ ʥʝʢʦʣʠʢʦ ʠʟʘʟʦʚʘ 

ʫ ʧʦʨʝʹʝˁʫ ʩʘ ʩʪʘʥʜʘʨʜʥʠʤ ʚʘʣʫʪʘʤʘ. ɱʝʜʘʥ ʦʜ 

ʪʠʭ ʠʟʘʟʦʚʘ ʿʝ ʥʝʩʪʘʙʠʣʥʦʩʪ ʮʝʥʘ, ʰʪʦ ʿʝ ʠ 
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ʥʘʿʚʝ˂ʘ ʨʘʟʣʠʢʘ ʫ ʧʦʨʝʹʝˁʫ ʩʘ ʩʪʘʥʜʘʨʜʥʦʤ 

ʚʘʣʫʪʦʤ. ʉ ʦʙʟʠʨʦʤ ʜʘ ʿʝ ʙʠʪʢʦʠʥ ʨʝʣʘʪʠʚʥʦ 

ʥʦʚʘ ʚʘʣʫʪʘ, ˁʝʛʦʚʦ ʬʦʨʤʠʨʘˁʝ ʮʝʥʘ, ʿʦʰ ʫʚʝʢ 

ʥʠʿʝ ʜʦʙʨʦ ʩʭʚʘ˂ʝʥʦ.  ʋ ʣʠʪʝʨʘʪʫʨʠ ʿʝ, ʧʦʚʝʟʘʥʦ 

ʩʘ ʪʠʤ, ʜʦʩʪʫʧʥʦ ʩʘʤʦ ʥʝʢʦʣʠʢʦ ʩʪʫʜʠʿʘ ʦ 

ʬʦʨʤʠʨʘˁʫ ʮʝʥʘ ʙʠʪʢʦʠʥʘ (Buchholz et al. 

2012; Kristoufek 2013; van Wijk 2013; Bouoiyour 

& Selmi 2015). ʅʝʢʠ ʪʝʦʨʝʪʠʯʘʨʠ ʪʚʨʜʝ ʜʘ ʩʝ 

ʙʠʪʢʦʠʥʠ ʥʝ ʤʦʞʝ ʩʤʘʪʨʘʪʠ ʚʘʣʫʪʦʤ ʠ 

ʧʦʠʩʪʦʚʝ˂ʫʿʫ ʠʭ ʩʘ ʰʧʝʢʫʣʘʪʠʚʥʠʤ 

ʠʥʚʝʩʪʠʮʠʿʘʤʘ ʢʦʿʝ ʩʫ ʩʣʠʯʥʝ ʠʥʪʝʨʥʝʪ 

ʘʢʮʠʿʘʤʘ ʢʦʿʠʤʘ ʩʝ ʪʨʛʦʚʘʣʦ 1990. ʛʦʜʠʥʝ. 

ʅʦʚʘʮ ʠʤʘ ʩʣʝʜʝ˂ʝ ʬʫʥʢʮʠʿʝ: ʬʫʥʢʮʠʿʫ 

ʩʨʝʜʩʪʚʘ ʨʘʟʤʝʥʝ, ʬʫʥʢʮʠʿʫ ʦʙʨʘʯʫʥʩʢʝ 

ʿʝʜʠʥʠʮʝ ʠ ʬʫʥʢʮʠʿʫ ʯʫʚʘʨʘ ʚʨʝʜʥʦʩʪʠ 

(ɫʫʨʦʚʠ˂ ʊʦʜʦʨʦʚʠ˂, 2010). ɹʠʪʢʦʠʥ ʜʦʥʝʢʣʝ 

ʟʘʜʦʚʦˀʘʚʘ ʧʨʚʫ ʦʜ ʪʨʠ ʥʘʚʝʜʝʥʝ ʬʫʥʢʮʠʿʝ, ʿʝʨ 

ʩʝ ʧʦʿʘʚˀʫʿʝ ʢʦʜ ʩʚʝ ʚʝ˂ʝʛ ʙʨʦʿʘ ʪʨʛʦʚʘʮʘ, ʘ 

ʧʦʩʝʙʥʦ ʥʘ ʠʥʪʝʨʥʝʪ ʪʨʞʠʰʪʠʤʘ. ʄʝʹʫʪʠʤ 

ʢʦʨʠʩʪʠ ʙʠʪʢʦʠʥʘ ʫ ʩʚʝʪʩʢʠʤ ʨʘʟʤʝʨʘʤʘ ʦʩʪʘʿʫ 

ʥʝʟʥʘʪʥʝ, ʰʪʦ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʛʘ ʤʘʣʦ ˀʫʜʠ 

ʰʠʨʦʢʦ ʢʦʨʠʩʪʠ ʢʘʦ ʩʨʝʜʩʪʚʦ ʨʘʟʤʝʥʝ. ʊʘʢʦʹʝ, 

ʙʠʪʢʦʠʥ ʥʝ ʧʨʝʜʪʘʚˀʘ ʦʙʨʘʯʫʥʩʢʫ ʿʝʜʠʥʠʮʫ, ʿʝʨ 

ʩʝ ʚʨʝʜʥʦʩʪ ʨʦʙʝ ʥʝ ʠʟʨʘʞʘʚʘ ˁʠʤʝ. ʂʘʜʘ ʙʠ ʩʝ 

ʚʨʝʜʥʦʩʪ ʤʘʣʦʧʨʦʜʘʿʥʝ ʨʦʙʝ ʠʟʨʘʟʠʣʘ ʩʘ ʯʝʪʠʨʠ 

ʠʣʠ ʧʝʪ ʜʝʮʠʤʘʣʘ, ʚʝʨʦʚʘʪʥʦ ʙʠ ʜʦʰʣʦ ʜʦ 

ʟʘʙʫʥʝ ʠ ʢʫʧʘʮʘ ʠ ʧʨʦʜʘʚʘʮʘ. ʂʘʜʘ ʿʝ ʨʝʯ ʦ 

ʬʫʥʢʮʠʿʠ ʯʫʚʘʨʘ ʚʨʝʜʥʦʩʪʠ, ʙʠʪʢʦʠʥ ʩʝ ʩʫʦʯʘʚʘ 

ʩʘ ʚʝʣʠʢʠʤ ʠʟʘʟʦʚʦʤ ʟʙʦʛ ʚʝʣʠʢʝ ʚʦʣʘʪʠʣʥʦʩʪʠ 

ˁʝʛʦʚʦʛ ʪʨʞʠʰʪʘ, ʘʣʠ ʠ ʜʨʫʛʠʭ ʧʨʦʙʣʝʤʘ 

ʚʝʟʘʥʠʭ ʟʘ ʩʠʛʫʨʥʦʩʪ ʧʦʧʫʪ ʤʦʛʫ˂ʠʭ ʢʨʘʹʘ, 

ʭʘʢʝʨʩʢʠʭ ʥʘʧʘʜʘ ʠ ʩʣʠʯʥʦ.  ʆʚʝ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʫʢʘʟʫʿʫ ʥʘ ʪʦ ʜʘ ʙʠʪʢʦʠʥ ʥʝ 

ʤʦʞʝ ʙʠʪʠ ʧʦʩʤʘʪʨʘʥ ʢʘʦ ʚʘʣʫʪʘ. ʇʨʝʤʘ 

ʎʚʝʪʢʦʚʠ˂ (2019) ʙʠʪʢʦʠʥ ʩʝ ʧʦʩʤʘʪʨʘ ʢʘʦ 

ʩʝʨʚʠʩ ʟʘ ʧʣʘ˂ʘˁʝ, ʬʠʥʘʥʩʠʿʩʢʠ ʠʥʩʪʨʫʤʝʥʪ, 

ʥʦʚʘ ɽ-ʪʨʛʦʚʠʥʘ. Ăʊʨʝʪʠʨʘ ʩʝ ʢʘʦ ʢʘʧʠʪʘʣ, 

ʦʧʦʨʝʟʠʚʘ ʠʤʦʚʠʥʘ, ʚʘʣʫʪʘ, ʩʪʚʘʨʥʦ ʠʣʠ 

ʦʙʣʠʛʘʮʠʦʥʦ ʧʨʘʚʦ, ʫʛʦʚʦʨʥʦ ʧʦʪʨʘʞʠʚʘˁʝ, 

ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ, ʣʝʛʠʪʠʤʘʮʠʦʥʠ ʟʥʘʢñ 

(ʎʚʝʪʢʦʚʠ˂, 2019, ʨ. 120). ɻʣʘʚʥʘ ʨʘʟʣʠʢʘ 

ʠʟʤʝʹʫ ʚʘʣʫʪʝ ʠ ʙʠʪʢʦʠʥʘ ʿʝ ˁʝʛʦʚʘ 

ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʦʩʪ. ʆʜʥʦʩʥʦ, ʦʜʩʫʩʪʚʦ ʙʘʥʢʝ, 

ʜʨʞʘʚʝ ʠʣʠ ʥʘʜʥʘʮʠʦʥʘʣʥʝ ʠʥʩʪʠʪʫʮʠʿʝ ʢʦʿʘ ʛʘ 

ʠʟʜʘʿʝ ʠ ʢʦʥʪʨʦʣʠʰʝ. ɹʠʪʢʦʠʥ ʩʝ ʥʝ ʤʦʞʝ 

ʜʝʧʦʥʦʚʘʪʠ ʫ ʙʘʥʮʠ, ʰʪʦ ʿʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ 

ʩʘʚʨʝʤʝʥʠʭ ʚʘʣʫʪʘ. ʊʘʢʦʹʝ, ʙʠʪʢʦʠʥ ʩʝ ʤʦʨʘ 

ʯʫʚʘʪʠ ʫ Ăʜʠʛʠʪʘʣʥʠʤ ʥʦʚʯʘʥʠʮʠʤʘñ ʢʦʿʠ ʩʫ 

ʨʝʣʘʪʠʚʥʦ ʩʢʫʧʠ ʟʘ ʦʜʨʞʘʚʘˁʝ. ʊʘʢʦʹʝ, ʥʠʿʝ 

ʨʘʟʚʠʿʝʥ ʥʠʿʝʜʘʥ ʦʙʣʠʢ ʦʩʠʛʫʨʘˁʘ ʟʘ ʚʣʘʩʥʠʢʝ 

ʙʠʪʢʦʠʥʘ ʢʦʿʠ ʿʝ ʫʧʦʨʝʜʠʚ ʩʘ ʦʩʠʛʫʨʘˁʝʤ 

ʜʝʧʦʟʠʪʘ (Yermack, 2013). ɿʘʩʥʦʚʘʥ ʿʝ ʥʘ 

ʤʘʪʝʤʘʪʠʮʠ ʠ ʩʘʤʦʠʥʪʝʨʝʩʫ, ʠ ʠʟ ʪʦʛ ʨʘʟʣʦʛʘ ʩʝ 

ʦʪʚʘʨʘ ʧʠʪʘˁʝ Ăʢʘʢʦ ʨʝʛʫʣʠʩʘʪʠ ʦʚʫ ʧʦʿʘʚʫ: 

ʨʝʩʪʨʠʢʪʠʚʥʦ ï ʰʪʦ ʿʝ ʫʥʘʧʨʝʜ ʠʟʛʫʙˀʝʥʘ 

ʙʠʪʢʘ, ʠʣʠ Ăʤʝʢʦñ, ʧʦʜʨʞʘʚʘˁʝʤ ʠʥʦʚʘʮʠʿʘ ʥʘ 

ʨʘʯʫʥ ʧʨʘʚʥʝ ʩʠʛʫʨʥʦʩʪʠñ (ʎʚʝʪʢʦʚʠ˂, 2019, ʨ. 

120).  

2. ɼʘ ʣʠ ʙʠʪʢʦʠʥ ʤʦʞʝ ʧʦʩʪʘʪʠ ʛʣʦʙʘʣʥʘ 

ʚʘʣʫʪʘ? 

ʂʘʦ ʛʣʦʙʘʣʥʠ ʬʝʥʦʤʝʥ, ʢʨʠʧʪʦʚʘʣʫʪʝ ʩʫ 

ʦʪʧʦʯʝʣʝ ʜʘ ʧʨʠʜʦʙʠʿʘʿʫ ʧʘʞˁʫ, ʥʝ ʩʘʤʦ 

ʘʢʘʜʝʤʩʢʠʭ ʢʨʫʛʦʚʘ, ʚʝ˂ ʯʠʪʘʚʦʛ ʩʪʘʥʦʚʥʠʰʪʚʘ 

ʢʦʿʝ ʿʝ ʟʘʠʥʪʝʨʝʩʦʚʘʥʦ ʟʘ ʫʣʘʛʘˁʘ. ɼʘʥʘʩ 

ʧʦʩʪʦʿʠ ʚʠʰʝ ʦʜ ʭʠˀʘʜʫ ʨʘʟʣʠʯʠʪʠʭ 

ʢʨʠʧʪʦʚʘʣʫʪʘ. ʄʝʹʫʪʠʤ, ʥʝ ʧʦʩʪʦʿʠ ʧʨʝʮʠʟʘʥ 

ʧʦʜʘʪʘʢ ʦ ʪʦʤ ʙʨʦʿʫ.  ʅʘ ʉʣʠʮʠ 1. ʿʝ ʧʨʠʢʘʟʘʥʘ 

ʫʢʫʧʥʘ ʪʨʞʠʰʥʘ ʢʘʧʠʪʘʣʠʟʘʮʠʿʘ ʪʨʞʠʰʪʘ ʩʚʠʭ 

ʢʨʠʧʪʦʚʘʣʫʪʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 2013-2020. ʛʦʜʠʥʝ. 

ʄʦʞʝʤʦ ʜʘ ʟʘʢˀʫʯʠʤʦ, ʥʘ ʦʩʥʦʚʫ ʧʦʩʤʘʪʨʘʥʦʛ 

ʧʝʨʠʦʜʘ, ʜʘ ʪʨʞʠʰʥʘ ʢʘʧʠʪʘʣʠʟʘʮʠʿʘ ʧʦʢʘʟʫʿʝ 

ʪʝʥʜʝʥʮʠʿʫ ʨʘʩʪʘ, ʠ ʜʘ ʿʝ ʫ ʘʧʨʠʣʫ 2020. ʛʦʜʠʥʝ 

ʠʟʥʦʩʠʣʘ ʦʢʦ 196 ʤʠʣʠʿʘʨʜʠ ʜʦʣʘʨʘ ʥʘ ʜʘʥ 

16.04.2020. ʛʦʜʠʥʝ.  ɹʠʪʢʦʠʥ ʿʝ, ʠ ʜʘˀʝ, 

ʥʘʿʟʥʘʯʘʿʥʠʿʘ ʚʘʣʫʪʘ ʥʘ ʪʨʞʠʰʪʫ ʢʨʠʧʪʦʚʘʣʫʪʘ, 

ʠ ʢʘʜʘ ʿʝ ʫ ʧʠʪʘˁʫ ˁʝʛʦʚʦ ʫʯʝʰ˂ʝ, ʦʥʦ ʿʝ ʥʘ ʜʘʥ 

16.04.2020. ʠʟʥʦʩʠʣʦ 64.15% ʫʢʫʧʥʝ ʪʨʞʠʰʥʝ 

ʢʘʧʠʪʘʣʠʟʘʮʠʿʝ. Ăʆʜ ʥʝʢʦʣʠʢʦ ʩʪʦʪʠʥʘ, 

ʙʠʪʢʦʠʥ ʿʝ ʥʘʿʧʦʧʫʣʘʨʥʠʿʘ ʢʨʠʧʪʦʚʘʣʫʪʘ, 

ʥʘʩʪʘʣʘ 2009ñ (ʎʚʝʪʢʦʚʠ˂, 2018, ʨ. 120).  

ʅʘʠʤʝ, ʙʠʪʢʦʠʥ ʿʝ ʧʦʯʝʦ ʩʘ ʬʫʥʢʮʠʦʥʠʩʘˁʤ 

ʿʘʥʫʘʨʘ, 2009. ʛʦʜʠʥʝ ʙʘʟʠʨʘʥ ʥʘ ʪʝʭʥʦʣʦʛʠʿʠ 

ʣʘʥʮʘ ʙʣʦʢʦʚʘ ʠʣʠ ʙʣʦʢʯʝʿʥ, ʙʠʪʢʦʠʥ ʿʝ 

ʧʦʥʫʜʠʦ ʙʨʦʿʥʝ ʧʨʝʜʥʦʩʪʠ ʤʝʹʫ ʢʦʿʠʤʘ ʩʫ 

ʘʥʦʥʠʤʥʦʩʪ ʠ ʥʠʩʢʠ ʪʨʦʰʢʦʚʠ ʪʨʘʥʩʘʢʮʠʿʝ 

ʥʘʚʝʜʝʥʠ ʢʘʦ ʥʘʿʟʥʘʯʘʿʥʠʿʠ ʫ ʣʠʪʝʨʘʪʫʨʠ.   

 

ʉʣʠʢʘ 1. ʋʢʫʧʥʘ ʪʨʞʠʰʥʘ ʢʘʧʠʪʘʣʠʟʘʮʠʿʘ ʢʨʠʧʪʦʚʘʣʫʪʝ ʫ ʜʦʣʘʨʠʤʘ, 2013-2020. 

 

ʀʟʚʦʨ: Total Market Capitalization, accessed 16.04.2020. Availabe on: 

https://coinmarketcap.com/charts/. 

https://coinmarketcap.com/charts/
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ʀʘʢʦ ʩʝ ʿʦʰ ʫʚʝʢ ʨʘʩʧʨʘʚˀʘ ʜʘ ʣʠ ʿʝ 

ʢʨʠʧʪʦʚʘʣʫʪʘ ʘʣʪʝʨʥʘʪʠʚʥʘ ʚʘʣʫʪʘ ʠʣʠ ʩʘʤʦ 

ʰʧʝʢʫʣʘʪʠʚʥʘ ʠʤʦʚʠʥʘ, ʚʣʘʜʝ ʠ ʨʝʛʫʣʘʪʦʨʥʠ 

ʦʨʛʘʥʠ ʧʦʯʠˁʫ ʜʘ ʨʘʟʤʘʪʨʘʿʫ ʩʚʝ ʚʠʰʝ ʠʩʪʫ ʫ 

ʨʝʛʫʣʘʪʦʨʥʠʤ ʦʢʚʠʨʠʤʘ (Bartos, 2015).  

ʇʨʝʤʜʘ ʿʝ ʙʠʪʢʦʠʥ ʧʦ ʬʫʥʢʮʠʦʥʘʣʥʦʩʪʠ ʩʣʠʯʘʥ 

ʝʣʝʢʪʨʦʥʩʢʦʤ ʥʦʚʮʫ, ʧʦʩʪʦʿʝ ʠ ʝʢʩʧʣʠʮʠʪʥʝ 

ʨʘʟʣʠʢʝ ʠʟʤʝʹʫ ˁʠʭ. ʋ ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ, 

2014. ʛʦʜʠʥʝ, ʜʦʥʝʪ ʿʝ ɿʘʢʦʥ ʦ ʧʣʘʪʥʠʤ 

ʫʩʣʫʛʘʤʘ, ʯʠʤʝ ʿʝ ʠʟʛʨʘʹʝʥ ʦʜʛʦʚʘʨʘʿʫ˂ʠ 

ʧʨʘʚʥʠ ʦʢʚʠʨ ʟʘ ʢʦʨʠʰ˂ʝˁʝ ʝ-ʥʦʚʮʘ. ʄʝʹʫʪʠʤ, 

ʢʘʢʦ ʝʣʝʢʪʨʦʥʩʢʠ ʥʦʚʘʮ ʧʨʝʜʩʪʘʚˀʘ ʟʘʤʝʥʫ ʟʘ 

ʛʦʪʦʚ ʥʦʚʘʮ, ʠʩʪʠ ʠ ʠʟʜʘʿʫ ʙʘʥʢʝ, ʠʥʩʪʠʪʫʮʠʿʝ 

ʝʣʝʢʪʨʦʥʩʢʦʛ ʥʦʚʮʘ, ʿʘʚʥʠ ʧʦʰʪʘʥʩʢʠ 

ʦʧʝʨʘʪʦʨʠ, ʅʘʨʦʜʥʘ ʙʘʥʢʘ, ʋʧʨʘʚʘ ʟʘ ʪʨʝʟʦʨ 

ʠʣʠ ʜʨʫʛʠ ʦʨʛʘʥʠ ʿʘʚʥʝ ʚʣʘʩʪʠ. ɼʝʮʠʜʥʦ, 

ʧʦʩʪʦʿʠ ʧʨʘʚʥʦ ʣʠʮʝ ʢʦʿʝ ʬʠʛʫʨʠʨʘ ʫ ɿʘʢʦʥʫ 

ʢʘʦ ʠʟʜʘʚʘʣʘʮ ʝʣʝʢʪʨʦʥʩʢʦʛ ʥʦʚʮʘ. ʆʚʦ ʿʝ 

ʚʝʣʠʢʘ ʜʠʩʢʨʝʧʘʥʮʘ ʠʟʤʝʹʫ ʙʠʪʢʦʠʥʘ ʠ 

ʝʣʝʢʪʨʦʥʩʢʦʛ ʥʦʚʮʘ, ʢʦʿʘ ʜʘʿʝ ʫʿʝʜʥʦ ʠ ʦʜʛʦʚʦʨ 

ʥʘ ʧʠʪʘˁʝ: ʜʘ ʣʠ ʙʠʪʢʦʠʥ ʧʨʝʜʩʪʘʚˀʘ 

ʝʣʝʢʪʨʦʥʩʢʠ ʥʦʚʘʮ?.  

ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʜʘ ʿʝ ʫʧʦʪʨʝʙʘ ʠ ʪʨʛʦʚʠʥʘ 

ʙʠʪʢʦʠʥʦʤ ʜʦʟʚʦˀʝʥʘ ʫ ʥʝʢʠʤ ʟʝʤˀʘʤʘ, 

ʙʠʪʢʦʠʥ ʿʝ ʫ ʦʢʚʠʨʠʤʘ ˁʠʭʦʚʠʭ ʧʨʘʚʥʠʭ 

ʩʠʩʪʝʤʘ ʧʨʠʭʚʘ˂ʝʥ ʢʘʦ ʩʨʝʜʩʪʚʦ ʧʣʘ˂ʘˁʘ. ʇʨʝ 

ʩʚʝʛʘ, ʨʘʜʠ ʩʝ ʦ ʜʨʞʘʚʘʤʘ ʠʟ ɻ7 ʛʨʫʧʝ (G7), 

ʤʝʹʫ ʢʦʿʠʤʘ ʩʫ: ʂʘʥʘʜʘ, ʌʨʘʥʮʫʩʢʘ, ʅʝʤʘʯʢʘ, 

ʀʪʘʣʠʿʘ, ɱʘʧʘʥ, ʋʿʝʜʠˁʝʥʦ ʂʨʘˀʝʚʩʪʚʦ ʠ 

ʉʿʝʜʠˁʝʥʝ ɼʨʞʘʚʝ. ɹʠʪʢʦʠʥ ʢʘʦ ʚʨʩʪʫ ʧʣʘ˂ʘˁʘ 

ʜʦʟʚʦʣʠʣʝ ʩʫ ʠ ʧʦʿʝʜʠʥʝ ʝʚʨʦʧʩʢʝ ʜʨʞʘʚʝ, ʘʣʠ 

ʩʫ ʧʣʘ˂ʘˁʘ ʙʠʪʢʦʠʥʦʤ ʧʦʿʝʜʠʥʝ ʠ ʟʘʙʨʘʥʠʣʝ. 

ʆʙʘʚˀʘˁʝ ʪʨʘʥʩʘʢʮʠʿʘ ʙʠʪʢʦʠʥʦʤ ʟʘʙʨʘˁʝʥʦ ʿʝ 

ʫ ʐʚʝʜʩʢʦʿ, ʂʠʥʠ, ʉʘʫʜʠʿʩʢʦʿ ɸʨʘʙʠʿʠ ʠ 

ɽʛʠʧʪʫ ʠ ʜʨʫʛʠʤ. ɹʠʪʢʦʠʥ ʿʝ ʫ ʥʘʯʝʣʫ ʫ ɽʚʨʦʧʠ 

ʣʝʛʘʣʘʥ (ʎʚʝʪʢʦʚʠ˂, 2019). ʄʝʹʫʪʠʤ, ʫ 

ʟʘʢʦʥʦʜʘʚʩʪʚʠʤʘ ʜʨʞʘʚʘ ʧʦʩʪʦʿʝ ʚʝʣʠʢʝ 

ʜʠʩʢʨʝʧʘʥʮʝ ʠ ʜʠʚʝʨʛʝʥʪʥʠ ʩʪʘʚʦʚʠ. ʇʦʩʪʦʿʝ 

ʜʨʞʘʚʝ ʢʦʿʝ ʠʤʘʿʫ ʣʠʙʝʨʘʣʘʥ ʩʪʘʚ ʧʨʝʤʘ 

ʙʠʪʢʦʠʥʫ, ʧʦʧʫʪ ʍʦʣʘʥʜʠʿʝ ʠ ʅʝʤʘʯʢʝ. 

ʄʝʹʫʪʠʤ, ʚʝ˂ʠʥʘ ʜʨʞʘʚʘ ʿʝ ʥʘ ʦʚʘʿ ʬʝʥʦʤʝʥ 

ʛʣʝʜʘʣʘ ʩʘ ʨʝʟʝʨʚʦʤ.  

ʋ ʅʝʤʘʯʢʦʿ ʿʝ, 2013. ʛʦʜʠʥʝ, ʧʨʠʟʥʘˁʝʤ 

ʙʠʪʢʦʠʥʘ ʢʘʦ ʿʝʜʥʦʛ ʦʜ ʤʝʭʘʥʠʟʤʘ ʧʣʘ˂ʘˁʘ, ʦʜ 

ʩʪʨʘʥʝ ʉʘʚʝʟʥʦʛ ʤʠʥʠʩʪʘʨʩʪʚʘ ʬʠʥʘʥʩʠʿʘ ʠ 

ʬʝʜʝʨʘʣʥʦʛ ʦʨʛʘʥʘ ʟʘ ʬʠʥʘʥʩʠʿʩʢʠ ʥʘʜʟʦʨ, 

ʧʨʦʛʣʘʰʝʥ ʙʠʪʢʦʠʥ Ăʧʨʠʚʘʪʥʠʤ ʥʦʚʮʝʤñ, ʢʦʿʠ 

ʩʝ ʥʝ ʤʦʞʝ ʧʦʠʩʪʦʚʝʪʠʪʠ ʩʘ ʚʘʣʫʪʦʤ, ʜʝʚʠʟʦʤ 

ʠʣʠ ʝʣʝʢʪʨʦʥʩʢʠʤ ʥʦʚʮʝʤ ʠ ʧʦʜʣʝʞʝ ʧʣʘ˂ʘˁʫ 

ʧʦʨʝʟʘ ʥʘ ʢʘʧʠʪʘʣʥʠ ʜʦʙʠʪʘʢ (25%). ɱʘʧʘʥ ʿʝ 

ʢʨʠʧʪʦʚʘʣʫʪʫ ʧʨʦʛʣʘʩʠʦ ʣʝʛʘʣʥʦʤ ʫ ʘʧʨʠʣʫ, 

2017. ʛʦʜʠʥʝ, ɿʘʢʦʥʦʤ ʦ ʧʣʘʪʥʦʤ ʧʨʦʤʝʪʫ 

(Payment Services Act), ʰʪʦ ʟʥʘʯʠ ʜʘ ʿʝ 

ʢʨʠʧʪʦʚʘʣʫʪʘ ʫ ɱʘʧʘʥʫ ʧʨʠʭʚʘ˂ʝʥʘ ʢʘʦ ʩʨʝʜʩʪʚʦ 

ʪʨʘʥʩʘʢʮʠʿʝ. ʋ ʉʠʥʛʘʧʫʨʫ ʿʝ, ʪʘʢʦʹʝ, 

ʢʨʠʧʪʦʚʘʣʫʪʘ ʧʨʦʛʣʘʰʝʥʘ ʢʘʦ ʣʝʛʘʣʥʘ ʚʘʣʫʪʘ. 

ʅʘʠʤʝ, ʉʠʥʛʘʧʫʨ ʿʝ ʧʨʚʘ ʟʝʤˀʘ ʫ ʨʝʛʠʦʥʫ 

ɱʫʛʦʠʩʪʦʯʥʝ ɸʟʠʿʝ ʢʦʿʘ ʿʝ, ʟʘ ʨʘʟʣʠʢʫ ʦʜ ʩʚʦʿʠʭ 

ʩʫʩʝʜʘ, ʧʨʠʭʚʘʪʠʣʘ ʢʨʠʧʪʦʚʘʣʫʪʫ ʢʘʦ ʩʨʝʜʩʪʚʦ 

ʧʣʘ˂ʘˁʘ. ɿʘʥʠʤˀʠʚʦ ʿʝ ʜʘ ʿʝ ʫ ʄʘʣʝʟʠʿʠ, 

ʫʧʦʪʨʝʙʘ ʢʨʠʧʪʦʚʘʣʫʪʝ ʪʘʢʦʹʝ ʧʨʠʭʚʘ˂ʝʥʘ ʠ 

ʧʦʜʨʞʘʥʘ ʦʜ ʩʪʨʘʥʝ Bank Negara Malaysia.  

 

ʉʣʠʢʘ 2. ʈʝʛʫʣʘʮʠʿʘ ʢʨʠʧʪʦʚʘʣʫʪʝ ʫ ʩʚʝʪʫ, 2020. ʛʦʜʠʥʝ 
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ʇʦʩʪʦʿʠ ʰʘʨʝʥʦʣʠʢʘ ʨʝʛʫʣʘʪʠʚʘ ʢʨʠʧʪʦʚʘʣʫʪʝ 

ʰʠʨʦʤ ʩʚʝʪʘ. ʉʪʦʛʘ ʩʫ, ʩʚʝ ʜʨʞʘʚʝ, ʢʦʿʝ ʩʫ 

ʨʘʟʤʘʪʨʘʣʝ ʨʝʛʫʣʘʪʠʚʫ ʢʨʠʧʪʦʚʘʣʫʪʝ, 

ʛʨʫʧʠʩʘʥʝ ʫ ʯʝʪʠʨʠ ʛʨʫʧʝ. ʂʣʘʩʪʝʨ ʘʥʘʣʠʟʘ 

ʩʧʨʦʚʝʜʝʥʘ ʿʝ ʥʘ ʦʩʥʦʚʫ ʠʩʪʨʘʞʠʚʘˁʘ ʜʨʞʘʚʘ 

ʢʦʿʝ ʩʫ ʨʘʟʤʘʪʨʘʣʝ ʨʝʛʫʣʘʮʠʿʫ ʢʨʠʧʪʦʚʘʣʫʪʝ ʠ 

ʦʙʫʭʚʘʪʘ ʘʥʘʣʠʟʫ 59 ʜʨʞʘʚʘ ʩʚʝʪʘ. ʇʨʚʠ 

ʢʣʘʩʪʝʨ ʠʥʚʦʣʚʠʨʘ ʜʨʞʘʚʝ ʢʦʿʝ ʩʫ ʟʘʢʦʥʦʤ 

ʨʝʛʫʣʠʩʘʣʝ ʫʧʦʪʨʝʙʫ ʢʨʠʧʪʦʚʘʣʫʪʝ. ɼʨʫʛʦʤ 

ʢʣʘʩʪʝʨʫ ʧʨʠʧʘʜʘʿʫ ʜʨʞʘʚʝ ʢʦʿʝ ʨʘʟʤʘʪʨʘʿʫ 

ʨʝʛʫʣʘʪʠʚʫ, ʘʣʠ ʿʝ ʥʠʩʫ ʜʦʥʝʣʝ. ʋ ʦʚʦʤ 

ʟʝʤˀʘʤʘ ʿʝ ʜʦʟʚʦˀʝʥʘ ʫʧʦʪʨʝʙʘ ʢʨʠʧʪʦʚʘʣʫʪʝ. 

ʊʨʝ˂ʝʤ ʢʣʘʩʪʝʨʫ ʧʨʠʧʘʜʘʿʫ ʜʨʞʘʚʝ ʫ ʢʦʿʠʤʘ ʿʝ 

ʦʛʨʘʥʠʯʝʥʘ ʫʧʦʪʨʝʙʘ ʢʨʠʧʪʦʚʘʣʫʪʝ, ʜʦʢ ʩʫ ʫ 

ʯʝʪʚʨʪʦʿ ʛʨʫʧʠ ʜʨʞʘʚʝ ʫ ʢʦʿʠʤʘ ʩʫ 

ʢʨʠʧʪʦʚʘʣʫʪʝ ʟʘʙʨʘˁʝʥʝ.  

 

https://cryptonews.com/guides/countries-in-which-bitcoin-is-banned-or-legal.htm
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ʉʣʠʢʘ 3. ɻʨʫʧʠʩʘʥʦʩʪ ʜʨʞʘʚʘ ʥʘ ʦʩʥʦʚʫ ʨʝʛʫʣʘʮʠʿʝ ʢʨʠʧʪʦʚʘʣʫʪʝ 

 
ʀʟʚʦʨ: ɸʫʪʦʨʠ 

ʊʘʙʝʣʘ 1. ʂʘʨʘʢʪʝʨʠʩʪʠʢʝ ʜʨʞʘʚʘ ʧʨʝʤʘ ʨʝʛʫʣʘʮʠʿʠ ʢʨʠʧʪʦʚʘʣʫʪʝ 

ʉʪʝʧʝʥ ʨʝʛʫʣʠʩʘʥʦʩʪʠ ʫʧʦʪʨʝʙʝ ʢʨʠʧʪʦʚʘʣʫʪʝ ʫ ʩʚʝʪʫ   

ʈʝʛʫʣʠʩʘʥʘ ʟʘʢʦʥʦʤ ɹʨʦʿ ʜʨʞʘʚʘ 16 

% ʦʜ ʫʢ.ʙʨʦʿʘ ʘʥʘʣʠʟʠʨʘʥʠʭ ʜʨʞʘʚʘ 12.2% 

ʃʝʛʘʣʥʘ ʫʧʦʪʨʝʙʘ ʙʝʟ ʟʘʢʦʥʩʢʝ 

ʨʝʛʫʣʘʪʠʚʝ 

ɹʨʦʿ ʜʨʞʘʚʘ 24 

% ʦʜ ʫʢ.ʙʨʦʿʘ ʘʥʘʣʠʟʠʨʘʥʠʭ ʜʨʞʘʚʘ 36.6% 

ʆʛʨʘʥʠʯʝʥʘ ʫʧʦʪʨʝʙʘ ɹʨʦʿ ʜʨʞʘʚʘ 9 

% ʦʜ ʫʢ.ʙʨʦʿʘ ʘʥʘʣʠʟʠʨʘʥʠʭ ʜʨʞʘʚʘ 20.6% 

ɿʘʙʨʘˁʝʥʘ ʫʧʦʪʨʝʙʘ ɹʨʦʿ ʜʨʞʘʚʘ 10 

% ʦʜ ʫʢ.ʙʨʦʿʘ ʘʥʘʣʠʟʠʨʘʥʠʭ ʜʨʞʘʚʘ 30.5% 

ʋʢʫʧʥʦ ɹʨʦʿ ʜʨʞʘʚʘ 59 

%  100.0% 

ʀʟʚʦʨ: ʉʠʩʪʝʤʘʪʠʟʘʮʠʿʘ ʘʫʪʦʨʘ 
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ʂʠʥʘ ʧʨʠʧʘʜʘ ʛʨʫʧʠ ʜʨʞʘʚʘ ʢʦʿʝ ʩʫ ʦʧʦʥʝʥʪʠ 

ʦʚʦʛ ʬʝʥʦʤʝʥʘ ʠ ʜʝʮʠʜʥʦ ʦʜʙʠʿʘʿʫ ˁʝʛʦʚʫ 

ʫʧʦʪʨʝʙʫ. ʂʠʥʘ ʿʝ 2017. ʛʦʜʠʥʝ ʨʘʟʚʠʣʘ 

ʩʦʧʩʪʚʝʥʫ ʢʨʠʧʪʦʚʘʣʫʪʫ ʠ ʥʝ ʧʨʠʟʥʘʿʝ 

ʧʦʩʝʜʦʚʘˁʝ ʢʨʠʧʪʦʚʘʣʫʪʝ ʢʦʿʝ ʢʨʫʞʝ ʫ ʩʚʝʪʫ 

(Sukarno & Pujiyono, 2019). ʄʦʞʝʤʦ ʟʘʢˀʫʯʠʪʠ 

ʜʘ ʿʝ ʥʘʿʚʝ˂ʠ ʙʨʦʿ ʟʝʤʘˀʘ ʜʦʟʚʦʣʠʣʦ ʫʧʦʪʨʝʙʫ 

ʢʨʠʧʪʦʚʘʣʫʪʝ, ʘʣʠ ʿʝ ʥʠʿʝ ʟʘʢʦʥʩʢʠ ʨʝʛʫʣʠʩʘʣʦ. 

ɽʣʝʢʪʨʦʥʩʢʠ ʥʘʯʠʥ ʦʙʘʚˀʘˁʘ ʧʣʘʪʥʦʛ ʧʨʦʤʝʪʘ, 

ʟʘʰʪʠʪʘ ʝʣʝʢʪʨʥʩʢʦʛ ʧʨʦʤʝʪʘ, ʢʘʦ ʠ 

ʦʜʛʦʚʦʨʥʦʩʪ ʟʘ ʠʩʧʨʘʚʥʦʩʪ ʝʣʝʢʪʨʦʥʩʢʠʭ 

ʧʦʨʫʢʘ ʫ ʝʣʝʢʪʨʦʥʩʢʦʤ ʧʣʘʪʥʦʤ ʧʨʦʤʝʪʫ 

ʨʝʛʫʣʠʩʘʥʠ ʩʫ ʦʜʣʫʢʦʤ ʦ ʝʣʝʢʪʨʦʥʩʢʦʤ ʥʘʯʠʥʫ 

ʦʙʘʚˀʘˁʘ ʧʣʘʪʥʦʛ ʧʨʦʤʝʪʘ (ʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ 

ʈʉ, 2004). ʄʝʹʫʪʠʤ, ʉʨʙʠʿʘ ʿʝ ɿʘʢʦʥʦʤ ʦ 

ʅʘʨʦʜʥʦʿ ʙʘʥʮʠ ʉʨʙʠʿʝ, ʜʝʮʠʜʥʦ ʫʧʦʟʦʨʠʣʘ ʜʘ 

ʥʝ ʛʘʨʘʥʪʫʿʝ ʟʘ ʫʧʦʪʨʝʙʫ ʚʠʨʪʫʝʣʥʠʭ ʚʘʣʫʪʘ. 

ʉʚʘʢʦ ʫʣʘʛʘˁʝ ʫ ʚʠʨʪʫʝʣʥʫ ʚʘʣʫʪʫ ʥʝ˂ʝ ʙʠʪʠ 

ʨʝʛʫʣʠʩʘʥʦ ʠ ʟʘʰʪʠ˂ʝʥʦ ʦʜ ʨʠʟʠʢʘ ʦʜ ʩʪʨʘʥʝ 

ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ. ɹʠʪʢʦʠʥ ʿʝ ʢʘʦ 

ʚʠʨʪʫʝʣʥʘ ʚʘʣʫʪʘ ʥʝʨʝʛʫʣʠʩʘʥ ʫ ʈʝʧʫʙʣʠʮʠ 

ʉʨʙʠʿʠ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʩʚʘʢʦ ʨʘʟʤʘʪʨʘˁʝ 

ʥʝʢʦʛ ʚʠʜʘ ʨʝʛʫʣʘʮʠʿʝ, ʤʦʨʘʣʦ ʙʠ ʜʝʪʘˀʥʦ 

ʩʘʛʣʝʜʘʪʠ ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʠ ʧʨʘʚʠʣʘ ʪʨʛʦʚʘˁʘ 

ʢʨʠʧʪʦʚʘʣʫʪʘʤʘ. ʉ ʦʙʟʠʨʦʤ ʜʘ ʧʨʘʚʠʣʘ 

ʪʨʛʦʚʘˁʘ ʠ ʥʘʯʠʥ ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʦʚʦʛ 

ʬʝʥʦʤʝʥʘ ʠʟʘʟʠʚʘʿʫ ʜʦʩʪʘ ʥʝʧʦʟʥʘʥʠʮʘ ʠ 

ʥʝʿʘʩʥʦ˂ʘ, ʠ ʥʠʩʫ ʜʦʚʦˀʥʦ ʿʘʩʥʘ ʠ ʫʨʝʹʝˁʘ, 

ʧʦʩʪʘʚˀʘ ʩʝ ʧʠʪʘˁʝ ʜʘ ʣʠ ʙʠ ʫʦʧʰʪʝ ʤʦʛʘʦ ʜʘ 

ʩʝ ʨʘʟʚʠʿʝ ʥʝʢʠ ʤʝʭʘʥʠʟʘʤ ʟʘʰʪʠʪʝ ʦʥʠʭ ʢʦʿʠ 

ʪʨʛʫʿʫ ʦʚʦʤ ʚʠʨʪʫʝʣʥʦʤ ʚʘʣʫʪʦʤ.  ʅʘʨʦʜʥʘ 

ʙʘʥʢʘ ʉʨʙʠʿʝ ʿʝ ʜʘʣʘ ʜʚʝ ʠʟʿʘʚʝ, 2014. ʠ 2016. 

ʛʦʜʠʥʝ, ʨʝʩʧʝʢʪʠʚʥʦ, ʜʘ Ăʩʚʘʢʦ ʢʦ ʫʣʘʞʝ ʫ 

ʙʠʪʢʦʠʥʝ ʠʣʠ ʩʝ ʙʘʚʠ ʥʝʢʦʤ ʜʨʫʛʦʤ 

ʘʢʪʠʚʥʦʰ˂ʫ, ʢʦʿʘ ʫʢˀʫʯʫʿʝ ʚʠʨʪʫʝʣʥʝ ʚʘʣʫʪʝ, 

ʪʦ ʨʘʜʠ ʥʘ ʩʚʦʿʫ ʦʜʛʦʚʦʨʥʦʩʪ, ʩʥʦʩʝ˂ʠ 

ʬʠʥʘʥʩʠʿʩʢʝ ʨʠʟʠʢʝ ʠ ʨʠʟʠʢʝ ʟʘ ʥʝʧʦʰʪʦʚʘˁʝ 

ʧʨʦʧʠʩʘ ʢʦʿʠʤʘ ʿʝ ʨʝʛʫʣʠʩʘʥʦ ʜʝʚʠʟʥʦ 

ʧʦʩʣʦʚʘˁʝ, ʦʧʦʨʝʟʠʚʘˁʝ ʠ ʪʨʛʦʚʠʥʘñ (National 

Bank of Serbia, 2014; National Bank of Serbia, 

2016). ʉʪʘʚ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ ʿʝ ʜʘ, 

ʙʠʪʢʦʠʥ, ʥʠʿʝ ʣʝʛʘʣʥʦ ʩʨʝʜʩʪʚʦ ʧʣʘ˂ʘˁʘ ʫ 

ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ ʠ ʩʪʦʛʘ ʥʝ ʤʦʞʝ ʙʠʪʠ 

ʧʨʝʜʤʝʪ ʢʫʧʦʧʨʦʜʘʿʝ. ɼʦʜʘʪʥʦ, ʢʘʜʘ ʙʠ ʮʝʥʝ 

ʜʦʙʘʨʘ ʠ ʫʩʣʫʛʘ ʙʠʣʝ ʠʟʨʘʞʝʥʝ ʫ ʚʠʨʪʫʝʣʥʦʿ 

ʚʘʣʫʪʠ, ʪʦ ʙʠ ʙʠʣʦ ʧʨʦʪʠʚʥʦ ʦʜʨʝʜʙʘʤʘ ʟʘʢʦʥʘ 

(Ģivanoviĺ, 2017). Ăʇʨʝʤʘ ʚʘʞʝ˂ʠʤ ʧʨʦʧʠʩʠʤʘ 

ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ, ʙʠʪʢʦʠʥ ʥʠʿʝ ʧʨʝʧʦʟʥʘʪ 

ʢʘʦ ʥʦʚʘʮ ʠ ʥʠʿʝ ʨʝʟʫʣʠʩʘʥ ʟʘʢʦʥʩʢʠʤ ʘʢʪʠʤʘ, 

ʧʘ ʩʝ ʫ ʩʢʣʘʜʫ ʩʘ ʪʠʤ ʢʫʧʦʚʠʥʘ ʙʠʪʢʦʠʥ 

ʚʘʣʫʪʦʤ ʩʤʘʪʨʘ ʢʘʦ ʨʘʟʤʝʥʘ ʜʦʙʘʨʘñ (Kariĺ & 

Mirjaniĺ, 2018, p. 1046). ʄʝʹʫʪʠʤ, ʅʘʨʦʜʥʘ 

ʙʘʥʢʘ ʉʨʙʠʿʝ ʩʝ ʠʟʿʘʩʥʠʣʘ ʠ ʜʘ ˂ʝ, ʢʘʜʘ ʩʝ 

ʫʢʘʞʝ ʧʦʪʨʝʙʘ ʟʘ ʜʠʟʘʿʥʠʨʘˁʝʤ ʨʝʛʫʣʘʪʠʚʝ ʠʣʠ 

ʥʝʢʠʤ ʜʨʫʛʠʤ ʦʜʛʦʚʦʨʦʤ ʢʦʿʠ ʩʝ ʦʜʥʦʩʠ ʥʘ 

ʢʨʠʧʪʦʚʘʣʫʪʝ, ʠʩʪʠ ʨʘʟʤʦʪʨʠʪʠ.  

ʋ ʉʨʙʠʿʠ ʿʝ ʦʪʝʞʘʥʘ ʦʢʦʣʥʦʩʪ ʟʘ ʜʦʥʦʰʝˁʝ 

ʘʜʝʢʚʘʪʥʝ ʨʝʛʫʣʘʪʠʚʝ ʠ ʉʨʙʠʿʘ ˂ʝ ʩʝ ʧʨʠʣʠʢʦʤ 

ʧʨʠʩʪʫʧʘˁʘ ʙʠʣʦ ʢʘʢʚʦʤ ʚʠʜʫ ʨʝʛʫʣʘʮʠʿʝ 

ʥʝʩʫʤˁʠʚʦ ʩʫʩʨʝʩʪʠ ʩʘ ʤʥʦʛʦʙʨʦʿʥʠʤ 

ʠʟʘʟʦʚʠʤʘ ʢʦʿʝ ʢʨʠʧʪʦʚʘʣʫʪʝ ʥʘʤʝ˂ʫ. 

ʇʨʚʝʥʩʪʚʝʥʦ, ʪʝʭʥʦʣʦʛʠʿʘ ʢʨʠʧʪʦʚʘʣʫʪʝ ʿʝ 

ʦʩʥʦʚʘ ˁʠʭʦʚʦʛ ʫʩʧʝʰʥʦʛ ʬʫʥʢʮʠʦʥʠʩʘˁʘ. 

ɼʘʢʣʝ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʧʨʦʥʘ˂ʠ ʨʝʰʝˁʘ ʟʘ 

ʧʨʦʮʝʜʫʨʝ ʨʫʜʘʨʝˁʘ, ʘʣʠ ʠ ʟʘ ʩʚʝ 

ʩʧʝʮʠʬʠʯʥʦʩʪʠ ʢʦʿʝ ʜʦʥʦʩʝ ʢʨʠʧʪʦʚʘʣʫʪʝ. ʀʘʢʦ 

ʩʫ ʩʝ, ʫ ʩʚʝʪʫ, ʧʦʿʘʚʠʣʝ ʧʣʘʪʬʦʨʤʝ ʢʦʿʝ 

ʦʤʦʛʫ˂ʘʚʘʿʫ ʚʝʦʤʘ ʿʝʜʥʦʩʪʘʚʥʦ ʜʦʣʘʞʝˁʝ ʜʦ 

ʢʨʠʧʪʦʚʘʣʫʪʝ ʠ ˁʠʭʦʚʦ ʩʢʣʘʜʠʰʪʝˁʝ, ʧʦʚʘ˂ʘʣʘ 

ʩʝ ʠ ʨʘˁʠʚʦʩʪ ʮʝʣʦʢʫʧʥʦʛ ʩʠʩʪʝʤʘ. ʉʘʤʘ 

ʚʠʨʪʫʝʣʥʘ ʚʘʣʫʪʘ ʠ ʫʧʨʘʚˀʘˁʝ ʠʩʪʦʤ ʜʦʥʦʩʠ 

ʤʥʦʛʦʙʨʦʿʥʝ ʨʠʟʠʢʝ, ʟʘ ʢʦʿʝ, ʫʢʦʣʠʢʦ ʠʭ ʜʨʞʘʚʘ 

ʙʫʜʝ ʢʦʥʪʨʦʣʠʩʘʣʘ, ʤʦʨʘ ʜʘ ʧʨʦʥʘʹʝ ʨʝʰʝˁʘ. 

ʊʦ ʿʝ ʚʝʦʤʘ ʪʝʰʢʦ. ʇʦʩʝʙʥʦ ʫ ʧʨʦʮʝʩʠʤʘ 

ʢʦʥʪʠʥʫʠʨʘʥʝ ʭʠʧʝʨʧʨʦʜʫʢʮʠʿʝ ʥʦʚʠʭ 

ʢʨʠʧʪʦʚʘʣʫʪʘ ʠ ʨʘʩʪʘ ʢʨʠʤʠʥʘʣʥʠʭ ʘʢʪʠʚʥʦʩʪʠ 

ʢʦʿʝ ʩʫ ʧʦʜʩʪʘʢʥʫʪʝ ˁʠʭʦʚʦʤ ʧʨʠʨʦʜʦʤ. 

ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʜʘ ʩʫ ʢʨʠʧʪʦʚʘʣʫʪʝ ʿʦʰ ʫʚʝʢ 

ʥʝʜʦʚʦˀʥʦ ʧʦʟʥʘʪʘ ʧʦʿʘʚʘ, ʧʦʪʨʝʙʥʦ ʿʝ 

ʝʢʩʧʣʠʮʠʪʥʦ ʤʥʦʛʦ ʚʨʝʤʝʥʘ ʜʘ ʙʠ ʧʨʦʮʝʩ 

ˁʠʭʦʚʝ ʨʝʛʫʣʘʮʠʿʝ ʙʠʦ ʝʬʠʢʘʩʘʥ. ɼʦʜʘʪʥʦ, 

ʨʘʯʫʥʦʚʦʩʪʚʝʥʠ ʪʨʝʪʤʘʥ ʦʚʦʛ ʬʝʥʦʤʘʥʘ, 

ʧʨʝʜʩʪʘʚˀʘ ʟʘ ʥʘʰʫ ʟʝʤˀʫ ʚʝʣʠʢʠ ʠʟʘʟʦʚ ʠ 

ʧʦʩʤʘʪʨʘʥʦ ʩʘ ʪʝʭʥʠʯʢʦʛ ʘʧʩʝʢʪʘ ʚʝʣʠʢʠ 

ʪʨʦʰʘʢ. 

ɿɸʂɲʋʏɸʂ 

ɸʥʦʥʠʤʥʘ ʛʨʫʧʘ ʧʨʦʛʨʘʤʝʨʘ (Nakamoto, 2008), 

ʿʝ ʥʝʩʫʤˁʠʚʦ ʥʘʤʝʪʥʫʣʘ ʤʥʦʛʦ ʦʩʥʦʚʘ ʟʘ 

ʜʘˀʠʤ ʠʩʪʨʘʞʠʚʘˁʝʤ ʬʝʥʦʤʝʥʘ ʢʘʦ ʰʪʦ ʿʝ 

ʚʠʪʫʝʣʥʘ ʚʘʣʫʪʘ ʙʠʪʢʦʠʥ. ɹʠʪʢʦʠʥ ʿʝ ʧʦʩʝʙʥʦ 

ʟʘʥʠʤˀʠʚ ʝʢʦʥʦʤʠʩʪʠʤʘ ʢʘʦ ʚʠʨʪʫʝʣʥʘ ʚʘʣʫʪʘ, 

ʫʧʨʘʚʦ ʟʙʦʛ ʩʚʦʛ ʧʦʪʝʥʮʠʿʘʣʘ ʜʘ ʧʦʨʝʤʝʪʠ 

ʧʦʩʪʦʿʝ˂ʝ ʧʣʘʪʥʝ ʩʠʩʪʝʤʝ, ʠ ʯʘʢ ʠ ʤʦʥʝʪʘʨʥʝ 

ʩʠʩʪʝʤʝ ʫ ʿʝʜʥʦʿ ʜʨʞʘʚʠ.  

ʋ ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ ʩʝ, ʫ ʙʣʠʩʢʦʿ ʙʫʜʫ˂ʥʦʩʪʠ, 

ʥʝ ʚʠʜʠ ʦʩʥʦʚʘ ʟʘ ʨʝʛʫʣʠʩʘˁʝʤ ʦʚʝ ʚʠʨʪʫʝʣʥʝ 

ʚʘʣʫʪʝ. ʅʘʠʤʝ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʜʘ ʨʘʟʤʘʪʨʘˁʝ 

ʨʝʛʫʣʘʪʠʚʝ ʙʫʜʝ ʧʦʪʨʝʢʧˀʝʥʦ ʠʩʪʨʘʞʠʚʘˁʠʤʘ 

ʠ ʿʘʩʥʦʿ ʩʣʠʮʠ ʦ ʧʝʨʬʦʨʤʘʥʩʘʤʘ ʢʨʠʧʪʦʚʘʣʫʪʝ, 

ʢʦʿʘ ʿʦʰ ʫʚʝʢ ʥʠʿʝ ʢʨʝʠʨʘʥʘ ʦʜ ʩʪʨʘʥʝ 

ʥʘʫʯʥʠʢʘ. ɼʘ ʙʠ ʥʝʢʘ ʜʨʞʘʚʘ ʧʦʥʫʜʠʣʘ 

ʨʝʛʫʣʘʪʠʚʫ ʟʘ ʚʠʨʫʪʫʝʣʥʫ ʚʘʣʫʪʫ, ʤʦʨʘʣʘ ʙʠ ʜʘ 

ʧʦʩʪʠʛʥʝ ʧʨʚʝʥʩʪʚʝʥʦ ʧʦʚʝʨʝˁʝ ʫ ˁʝʥʫ 

ʚʨʝʜʥʦʩʪ (Bºhme et al., 2015). ʀʘʢʦ 

ʟʘʛʦʚʦʨʥʠʮʠ ʙʠʪʢʦʠʥʘ ʧʨʝʜʚʠʹʘʿʫ ʜʘ ʩʝ ˁʝʛʦʚʘ 

ʫʧʦʪʨʝʙʘ ʧʨʦʰʠʨʫʿʝ, ʙʠʪʢʦʠʥ ʿʝ ʠ ʜʘˀʝ 

ʧʨʝʜʤʝʪ ʙʨʦʿʥʠʭ ʝʢʩʧʝʨʠʤʝʥʘʪʘ, ʠʩʪʨʘʞʠʚʘˁʘ 

ʠ ʘʪʨʘʢʪʠʚʥʦ ʩʨʝʜʩʪʚʦ ʨʘʟʤʝʥʝ ʢʦʛʘ ʧʨʘʪʠ 

ʯʠʪʘʚ ʜʠʿʘʧʘʟʦʥ ʥʝʧʦʟʥʘʥʠʮʘ. ʊʘʢʦʹʝ, ʦʪʚʦʨʝʥʘ 

ʩʫ ʠ ʙʨʦʿʥʘ ʧʠʪʘˁʘ ʫ ʤʦʥʝʪʘʨʥʦʿ ʝʢʦʥʦʤʠʿʠ, 

ʧʨʝʤʜʘ ʙʠʪʢʦʠʥʠ, ʢʘʦ ʚʠʨʪʫʝʣʥʘ ʚʘʣʫʪʘ, ʤʦʛʫ 

ʙʠʪʠ ʫʥʠʰʪʝʥʠ ʠ ʫʢʦʣʠʢʦ ˁʠʭʦʚʠ ʢʦʨʠʩʥʠʮʠ 

ʟʘʙʦʨʘʚʝ ˁʠʭʦʚʝ ʧʨʠʚʘʪʥʝ ʢˀʫʯʝʚʝ, ʤʦʛʫ 

ʠʥʠʮʠʨʘʪʠ ʥʝʧʦʞʝˀʥʘ ʢʨʝʪʘˁʘ. 
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ʊʨʞʠʰʪʝ ʢʨʠʧʦʪʚʘʣʫʪʘ ʦʙʫʭʚʘʪʘ ʚʝʣʠʢʠ ʙʨʦʿ 

ʢʨʠʧʦʪʚʘʣʫʪʘ ʯʠʿʘ ʿʝ ʪʨʞʠʰʥʘ ʢʘʧʠʪʘʣʠʟʘʮʠʿʘ 

ʩʢʦʨʦ 200 ʤʠʣʠʿʘʨʜʠ ʜʦʣʘʨʘ ʠ ʠʤʘ ʪʝʥʜʝʥʮʠʿʫ 

ʜʘ ʩʝ ʨʘʟʚʠʿʘ ʫ ʨʘʟʣʠʯʠʪʠʤ ʧʨʘʚʮʠʤʘ. ʀʤʘʿʫ˂ʠ 

ʫ ʚʠʜʫ ʚʝʣʠʢʫ ʚʦʣʘʪʠʣʥʦʩʪ ʦʚʦʛ ʪʨʞʠʰʪʘ, 

ʫʧʦʪʨʝʙʘ ʢʨʠʧʦʪʚʘʣʫʪʝ ʢʘʦ ʜʠʛʠʪʘʣʥʦʛ ʥʦʚʮʘ 

ʥʝ ʧʦʜʨʘʟʫʤʝʚʘ ʚʨʰʝˁʝ ʪʨʠ ʦʩʥʦʚʥʝ ʬʫʥʢʮʠʿʝ 

ʥʦʚʮʘ. ʊʘʢʦʹʝ, ʠʟʘʟʦʚʠ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ 

ʢʨʠʧʪʦʚʘʣʫʪʝ ʙʘʟʠʨʘʿʫ ʥʘ ʪʝʭʥʦʣʦʛʠʿʠ, 

ʨʝʛʫʣʘʪʠʚʠ ʠ ʜʦʙʨʦʤ ʧʦʟʥʘʚʘˁʫ ʦʚʦʛ 

ʬʝʥʦʤʝʥʘ. ʉʪʦʛʘ ʿʝ, ˁʠʭʦʚ ʧʦʪʝʥʮʠʿʘʣ ʠ ʨʘʟʚʦʿ 

ʫ ʉʨʙʠʿʠ ʦʛʨʘʥʠʯʝʥ. 
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SUMMARY  

In the last few years, 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 

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 

wanôt 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 yet sufficiently 

crystallized, some states managed to regulate its 

use. In this paper, we investigate whether 

cryptocurrencies can be considered ʘs ʘ 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, legal 

regulation of bitcoin, Republic of Serbia 

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. 

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 other 

currency; 

- We can trade with Bitcoin on the markets. 

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.  

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 Bri®re 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 



˹˻ˤˮ ˩˴˻˹˻˸ˮ˿́    |   16  |   NOVI EKONOMIST 

 

 

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 

(ņuroviĺ Todoroviĺ, 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 Cvetkoviĺ 

(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" (Cvetkoviĺ, 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" 

(Cvetkoviĺ, 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" (Cvetkoviĺ, 

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. 

 

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 

https://coinmarketcap.com/charts/
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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 (Cvetkoviĺ, 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/guides/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 

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.  

https://cryptonews.com/guides/countries-in-which-bitcoin-is-banned-or-legal.htm
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Figure 3. Dendrogram using hierachical clustering of countries 

 

Source: Authorôs calculations using SPSS. 

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 

regulations 

Number of countries 24 

% 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 

ñanyone 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 ò(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 (Ģivanoviĺ, 

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" 

(Kariĺ & Mirjaniĺ, 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 

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 years, 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 

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 

wanôt 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 meĽu 

pojedinaļnim ljudskim biĺima, ġto je joġ viġe 

izraģeno  u organizacijama koje oni stvaraju i u 

kojima rade. Jednostavno reļeno, ako neka 

organizacija ne menja ono ġto nudi svetu ïsvoje 

proizvode ili usluge ï i naļin na koji  stvara i 

isporuļuje ono ġto nudi, organizacija neĺe opstati. 

Pritisak za stalnom inovacijom znaļi da je 

kreativnost kljuļni izvor. Inovacija, tehnoloġke 

prednosti  i konkurentska prednost su povezane 

sloģenim i multidimenzionalnim odnosima. Zahtevi 

za organizacionom inovacijom i tehnoloġkom 

prednoġĺu poveĺavaju osnovne komponente 

konkurentske strategije mnogih preduzeĺa. Veĺina 

firmi se suoļava sa ozbiljnim konkurentskim 

izazovima zahvaljujuĺi uģurbanom razvoju i 

nepredvidivosti promene tehnologije. Industrije 

koje zavise od visoko-sofisticiranih tehnologija i 

preduzeĺa angaģovana u meĽunarodnoj 

konkurenciji su posebno ranjiva zbog potrebe za 

stalnom i brzom modifikacijom karakteristika 

svojih proizvoda i naļina na koji vode poslovne 

aktivnosti. 

Klʿuļne rijeļi: inovacija, kreativnost, 

globalizacija, trģiġte, konkurentska prednost. 

UVOD 

Poļeci razvoja teorije inovacija povezuju se sa 

analizama J. Schumpetera u prvoj polovini proġlog 

veka, koji je inovacije oznaļio kao osnovan faktor  

tehnoloġkog  progresa i ekonomskog  razvoja, u 

smislu zamene starih tehnologija novim, ġto je 

nazvao kreativnom destrukcijom, pod  kojom 

podrazumevamo proces gde temeljni impuls koji 

pokreĺe i odrģava kapitalistiļki sistem u pokretu 

dolazi od novih potroġnih dobara, novih metoda 

proizvodnje ili transporta, novih trģiġta, novih 

oblika industrijske organizacije koje stvaraju 

kapitalistiļka preduzeĺa. Ovaj proces industrijske 

promene neprestano revolucioniġe ekonomsku 

strukturu kapitalizma iznutra tako ġto kontinuirano 

razara postojeĺu i stvara novu (Schumpeter 1942, 

p.108). On se smatra jednim od prvih nauļnika 

koji je prepoznao znaļaj razvoja novog proizvoda 

ï inovacija proizvoda za ekonomski razvoj, 

smatrajuĺi da je konkurentnost koja se postiģe 

uvoĽenjem novog  proizvoda daleko znaļajnija od 

one koja se bazira na marginalnim promenama 

cena postojeĺih 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 odgovarajuĺeg procesa 

proizvodnje, praĺena ġirenjem inkrementalnih 

inovacija. Zbog toga se i smatralo da su inovacije, 

pre svega, povezane sa promenama u tehnologiji, 

odnosno, da je njihova kljuļna komponenta oblast 

tehnoloġkih inovacija. Generalno, ovaj se pristup 

zadrģao i do danas, jer tehnoloġke inovacije 
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predstavljaju osnov tehnoloġkog procesa, koji je 

kljuļna smernica rasta produktivnosti, tehnoloġkog 

i ekonomskog razvoja.  

 

Radi lakġeg praĺenja inovacionog procesa 

potrebno je podrobnije objasniti razliku izmeĽu 

radikalnih i inkrementalnih inovacija. Radikalne 

inovacije  se odnose na uvoĽenje potpuno novih 

proizvoda i usluga i/ ili novih sistema proizvodnje 

i distribucije i ļine postojeĺe proizvode i usluge 

nekonkurentnim (npr. beģiļne komunikacije). Sa 

druge strane, inkrementalne inovacije 

podrazumevaju adaptaciju, poboljġanje i 

usavrġavanje postojeĺih proizvoda i usluga i/ ili 

postojeĺih sistema proizvodnje i distribucije (npr. 

razliļite generacije mikroprocesora za raļunare).  

 

Da bi razumeli ulogu inovacija u ostvarivanju 

strateġke konkurentske prednosti, moramo prvo da 

vidimo ġta je to konkurentska prednost. 

Konkurentska prednost predstavlja realnu osnovu 

ili racionalan naļin na koji konkretna organizacija 

moģe da se pojavi ili nadmeĺe na odabranom 

trģiġtu kako bi ostvarila neke svoje posebno 

definisane ciljeve. Promenjena logika svetskog 

trģiġta uslovila je da  je najvaģnije izvore 

konkurentske prednosti (na samo na nivou jedne 

firme nego i na nivou jedne zemlje) treba aktivno i 

permanentno traģiti za razliku od tradicionalne 

paradigme prepoznatljive u ekonomskim ili 

poslovnim politikama putem favorizovanja niskih 

troġkova na osnovu jeftine radne snage ili sirovina. 

Stvaranje konkurentskih prednosti je posebno 

bitno na nivou preduzeĺa, mada su aktivnosti 

potrebne za njihovo stvaranje i odrģavanje u 

meĽunarodnim uslovima izuzetno kompleksne.  

1. Inovativnost i njena uloga  u  kreiranju  

konkurentske prednosti 

UporeĽujuĺi podatke zemalja u okruģenju od 

strane Global indeks inovacija (G.I.I) koji 

predstavljajuĺi godiġnji izveġtaj rangira zemlje 

prema masovnosti novih tehnoloġkih i nauļnih 

izuma i inovacija u 129 dģava sveta na osnovu 79 

kriterijuma, vidimo da postoje znaļajne razlike, te 

da se u izveġtaju koji je objavljen u 2019. godini, 

Slovenija nalazi na 31, MaĽarska 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 Ġvajcarska i druge zemlje sa vrha liste, 

Velika Britanija, Ġvedska i Holandija, imaju 

snaģne sisteme podrġke inovacijama koji podstiļu 

kreativnost.    

Grafikon 1. TOP INNOVATORS BY INCOME GROUP 

 

Izvor : Global Innovation Index, WIPO, London, UK, 2019. 

Ġvajcarska, Ġvedska, Sjedinjene Ameriļke Drģave, 

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 izveġtaja ocenjuju institucije, ljudski kapital 

i istraģivanje, infrastrukturu, trģiġte, biznis, 

znanje/tehnologiju i kreativni uļinak posmatranih 

drģava. Kada se pogled podigne sa mikro na makro 

nivo i pogleda ġira slika, generalni zakljuļci iz 

izveġtaja glase da je svet zahvaĺen ekonomskim 

usporavanjem srednjeg intenziteta usled 

oslabljenog ekonomskog rasta, rekordno niskog 

rasta produktivnosti i ekonomske neizvesnosti. 

https://www.wipo.int/portal/en/index.html
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Generalna sekretarka Saveta za regionalnu 

saradnju (RCC) Majlinda Bregu u autorskom 

tekstu na sajtu RCC navodi da Zapadni Balkan 

ulaģe manje od jedan odsto BDP-a za inovacije i 

istraģivanja, te da se samo 30 do 40 odsto 

poslovnih subjekata bavi inovacijama i veĺina njih 

se samostalno finansira, bez ikakve podrġke javnog 

sektora. Ona navodi da bi investiranje u inovacije 

ubrzalo reforme i dalo novi podsticaj razvoju 

regiona, te istovremeno stvorilo dobre moguĺnosti 

za graĽane i zaustavilo sve veĺi odliv 

kvalifikovane radne snage. 

(https://www.danas.rs/svet/bregu-rcc-zapadni-

balkan-ulaze-manje-od-jedan-odsto-bdp-a-za-

inovacije-i-istrazivanja/) 

Prepoznavanje uloge inovacija kao poketaļa 

privrednog rasta kompanija i javnih preduzeĺa te 

na taj naļin jaļanje nacionalne ekonomije, 

predstavlja priliku da dalji razvoj konkurentskih 

prednosti i stvaranje proaktivnog nacionalnog 

inovativnog okruģenja. Na taj naļin dolazi do 

povezivanja velikih i malih preduzeĺa koja ĺe kroz 

trgovinu i valorizaciju inovacija dati novi impuls 

nacionalnoj privedi.  

Najļeġĺi semantiļki problem je pogreġno 

izjednaļavanje invencije / pronalaska / i inovacije. 

Osnovni kriterijum razlikovanja inovacije i 

invencije odnosi se na povezanost sa praktiļnim i 

komercijalnim aspektom ï primenom ideje 

/invencije/. To predstavlja trenutak u kome nauka i 

tehnologija dobijaju kljuļnu ulogu ï invencije 

zahtevaju ukljuļivanje i znanje veĺeg broja 

razliļitih ljudi, kako bi bile transformisane u 

proizvode ili usluge tj, u procese kojima ĺe se 

poveĺati performanse  preduzeĺa  a time i ukupne 

nacionalne ekonomije. ñInovacije zato ukljuļuju 

niz nauļnih, tehnoloġkih, organizacionih, 

finansijskih i komercijalnih aktivnostiò (Kutlaļa, 

2015, str. 72). 

 Inovacije se mogu klasifikovati na razliļite 

naļine: (Dobre, 2004, str. 159) 

×  po uticaju na produktivnost: 

a) radno intenzivne, 

b) kapitalno intenzivne, 

× po relativnom znaļaju u inovacionom 

procesu: 

a) inkrementalne, 

b) radikalne. 

×   prema rezultatu inovacione aktivnosti: 

a) proces, 

b) proizvod, 

 

× prema obimu promena koje izazivaju u 

proizvodu: 

a) komponentne, 

b) arhitekturne, 

× prema ukupnom uticaju na poslovnu 

aktivnost: 

a) odrģive 

b) disruptivne. 

 

Preduzeĺe ostvaruje veĺi ili manji profit 

obavljajuĺi uspeġno ili manje uspeġno poslovne 

aktivnosti u lancu stvaranja vrednosti a podrġka 

tim aktivnostima predstavlja imovina, 

kompetencija i znanje.  Zakljuļio sam da je 

potrebno 5-7 godina da kompanija poļne da daje 

plodove. ĂTo je proces koji je baziran na iskustvu i 

ne mogu vam navesti ni jedan razlog, zaġto je to 

tako, ali najļeġĺe je takoò (Prash, 2007, str. 23). 

U tom smislu inovacije se odnose na koriġĺenje 

novog znanja za ponudu novih proizvoda ili usluga 

koje potroġaļi zahtevaju, pri ļemu se svaka od 

aktivnosti lanca stvaranja vrednosti moģe odvijati 

drugaļije koriġĺenjem novog znanja za ponudu 

novih proizvoda i usluga. To znaļi da svaka 

funkcija, ne samo R&D (Researce & 

Development) aktivnosti, moģe imati inovacioni 

karakter. Proces tehnoloġkog napretka na osnovu 

znanja i izuma ima izvesnu autonomiju, ali sama 

inovacija je determinisana uslovima koji vladaju u 

okruģenju odreĽenog  privrednog subjekta i koji su 

u visokom stepenu interakcije sa doneġenim 

ekonomskim odlukama i postupcima. Ekonomski 

kriterijumi su implicitno prisutni u svesti nauļnika 

i pronalazaļa a cilj je da se stvori kvalitetan, 

razvojno progresivan i proizvodno primenjiv 

tehnoloġki postupak, sredstvo, proces, proizvod ili 

usluga. Naime, Ăveĺina inovatora su neposluġni, ne 

uklapaju se u propisana pravila, ļesto rade mimo 

propisanih standarda. To su Ăusamljeni vukoviò 

koji kada se udruģe, mogu da naprave velike 

inovativne poduhvateôô (Grant, 2016, str 8). 

Aplikacija nauļnoistraģivaļkog rada je posredno, 

ako ne direktno, rezultat interakcije pritiska 

ponude i poveĺanja traģnje sa korisnicima 

inovacija u ekonomskom sistemu. 

Pored proizvodne sposobnosti (sposobnost 

efikasnog funkcionisanja instalisanih proizvodnih 

sistema i procesa u nepromenjenom okruģenju i 

uslovima), investicione sposobnosti (sposobnost 

proizvodnog agensa da se, na osnovu potpuno 

https://www.danas.rs/svet/bregu-rcc-zapadni-balkan-ulaze-manje-od-jedan-odsto-bdp-a-za-inovacije-i-istrazivanja/
https://www.danas.rs/svet/bregu-rcc-zapadni-balkan-ulaze-manje-od-jedan-odsto-bdp-a-za-inovacije-i-istrazivanja/
https://www.danas.rs/svet/bregu-rcc-zapadni-balkan-ulaze-manje-od-jedan-odsto-bdp-a-za-inovacije-i-istrazivanja/
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osvojene proizvodne sposobnosti, ovlada i 

izgradnjom novih proizvodnih sistema  procesa ili 

proġirenjem postojeĺih), od posebnog znaļaja 

postaje inovaciona sposobnost                  

(sposobnost kreiranja, razvoja, primene i difuzije 

novih ili usavrġavanja postojeĺih tehnoloġkih 

sredstava, procesa, metoda i postupaka). 

Inovaciona sposobnost se manifestuje u 

promenama i  poboljġanju starih i iznalaģenja 

novih proizvoda i usluga, novim dostignuĺima 

marketinga, novim formama distribucije i kanala 

prodaje i novim potencijalima ekonomije obima ï 

bilo po veliļini, bilo po raznovrsnosti. Da bi videli 

koje ideje zaista imaju potencijala, i kako ih 

popraviti, menadģerima treba novi kriterijum za 

procenu. 

Inovaciona sposobnost nekog proizvodnog 

subjekta obuhvata dakle, dva aspekta: 

Prvo, sposobnost transformacije, prilagoĽavanja ili 

poboljġanja proizvodnih sistema, metoda, 

postupaka i procesa, samih proizvoda i inputa 

proizvodnog procesa. ñCilj je odrģavanje i 

poboljġavanje konkurentnosti na domaĺem i 

inostranom trģiġtu, u dinamiļkom kontekstu, ġto je 

sve teģe zbog ļestih i raznovrsnih promena uslova 

u tehnologiji, traģnji, relativnim cenama troġkova, 

inputa i outputa i u  njihovoj raspoloģivostiò 

(Kotlica, 2005). Drugo, sposobnost stvaranja 

novih tehnoloġkih reġenja, inovacija, razvojem 

novih proizvoda, novih tehnoloġkih postupaka, 

metoda, sredstava i procesa. Ova sposobnost 

obuhvata potencijale kreiranja manjih    

(inkrementalnih), kao i velikih ( radikalnih) 

tehnoloġkih inovacija. Veoma pogodan naļin 

sticanja znanja za realizaciju prethodno navedenog 

su " uļenje kroz ļinjenje "  i  " uļenje kroz 

koriġĺenje" (Bobera, 2007, str. 217). 

U upravljanju inovacijama i uopġte angaģovanjem 

ljudi oko tehnoloġkih inovacija, postoji stalna 

konfrontacija sa situacijom u kojoj nije posve 

izvesno ġta treba uļiniti i na koji naļin. Preduzeĺe 

je stvoreno u neizvesnosti i za neizvesnost, ali 

mora biti potpuno spremno na rizike koji se nalaze 

u njegovom okruģenju, jer je preduzeĺe 

organizacija koja stalno mora otkrivati, analizirati i 

ocenjivati brojne uslove u neizvesnosti poslovanja 

pa zbog toga mora stalno raļunati sa rizikom. Iz te 

spoznaje, moģemo zakljuļiti da se inovativni rad u 

preduzeĺu sastoji od pretvaranja neizvesnosti u 

rizik. Tehnoloġke inovacije ukljuļuju veliki broj 

neizvesnosti i to razliļitih vrsta, pa tako inovator 

nikad nije siguran u kojoj meri je problem blizu 

granice postojeĺeg stanja nauļnih i tehniļkih 

spoznaja. Dalje, postoji neizvesnost oko 

odreĽivanja stepena noviteta, odnosno oko toga ġto 

su drugi veĺ do sada uradili ili ġto sada rade, pa sve 

do ļinjenice da li je neko, inovaciju za kojom se 

traga veĺ pronaġao te da se ona pokazala 

bezvrednom ili moģda se radi o istoj inovaciji ali je 

konkurencija odmakla dalje u samoj finalizaciji 

inovacije. ñInovacija, je po svojoj prirodi, izuzetno 

riziļna aktivnost, a jedini rizik koji je veĺi od 

ovoga jeste ne vrġiti inovativnu aktivnost.ò (Dobre, 

2004, str.189) Preduzeĺe ģeli nove proizvode, nove 

usluge, nove radne procese, ali u preduzeĺu sa 

druge strane postoji i latentan otpor prema 

promenama. Ipak, savremeno preduzeĺe, usled 

delovanja okruģenja, a posebno trģiġta, mora 

prihvatiti tehnoloġke promene, a te promene, u 

pravilu, razaraju njegovo stabilno stanje. Zbog 

toga i moģemo konstatovati da je preduzeĺe 

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, 

plaġi se inovacija i pokuġava na razliļite naļine da 

ih izbegne ili spreļi. Kada govorimo o 

inovacionim rizicima moģemo spomenuti sledeĺe 

najvaģnije rizike: rizici u tehniļkoj oblasti, rizici u 

marketingu i rizici koji se odnose na vremensku 

dinamiku (momenat od pronalaska pa do 

konkretne primene inovacije). ñTo je odgovornost 

menadģmenta, da jasno istakne koji su ciljevi 

inovacija i kolika je vrednost stvaranja inovacije, u 

suprotnom, strateġki ciljevi neĺe biti usklaĽeni sa 

generalnom strategijom kompanijeñ (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 ï novi pristup napretku naġe civilizacije. 

Ona istovremeno podrazumeva snaģnu saradnju 

naroda u svetu, koja se odnosi na slobodnu 

trgovinu i zajedniļku globalnu brigu o klimatskim 

promenama, energiji, privredi, tehnologiji, 

bezbednosti i demokratiji. ''Globalizacija 

predstavlja svjetski proces  povezivanja i 

udruģivanja nacionalnih ekonomija (drģava) u 

jedan opġtesvetski sistem. Globalizacijom se 

nastoji izgraditi savremeno druġtvo koje treba da 

obezbedi: dugoroļnu stabilnost, sigurnost, 

odrģivost, razvoj, svetski mir, optimalno 

koriġĺenje prirodnih resursa, jedinstvenu ekoloġku 

zaġtitu, smanjenje siromaġtva i sl.''(Starļeviĺ, 

Subotiĺ, 2014, str. 68). Rast trgovine neposredno 

vodi brģem napretku i rastu ģivotnog standarda, 

ļime doprinosi podsticanju demokratskih reformi i 

smanjenju ratova i terorizma a ġto jeste prava i 

poģeljna suġtina procesa globalizacije. Svakako da 

buduĺnost globalizacije kreiraju razvijene zemlje i 

potpuno je opravdan strah i zabrinutost zemalja 
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koje se oseĺaju nemoĺnima u odnosu na 

raspoloģive resurse bogatih ekonomija. Zemlje 

koje izraģavaju bojazan od globalizacije najviġe 

zabrinjava nesposobnost sopstvenih industrijskih 

kapaciteta da se bore i opstanu u uslovima sve 

izraģenije globalne konkurencije, jer 

multinacionalne kompanije, koje ulaģu u inovacije 

i imaju pristup ogromnom kapitalu i radnoj snazi, 

dovode nedovoljno razvijene zemlje u podreĽeni 

poloģaj. To ima za posledicu porast globalnih 

tenzija, a ne smanjenje siromaġtva i rast ģivotnog 

standarda, ġto bi trebao biti njen osnovni cilj. 

MeĽutim, zabrinutost zbog globalizacije ne 

oseĺaju samo nedovoljno razvijene zemlje, nego 

sve viġe i mala i srednja preduzeĺa iz SAD-a i 

Evrope koja pod naletom kineskih proizvoda viġe 

nisu u stanju da pruģe adekvatan odgovor na 

izazove meĽunarodne konkurencije. 

Postavljanje i ostvarivanje odrģive strateġke 

prednosti predstavlja kljuļnu  polugu 

meĽunarodne integrisanosti u ļijoj osnovi se nalazi 

specifiļan korpus konkurentske prednosti 

(posmatran kako na makro tako i mikro nivou). 

Nacionalno ima prednost ukoliko je racionalno u 

ġirem kontekstu pri ļemu regionalni i globalni 

pristup dobivaju posebnu dimenziju koja 

prevazilazi druġtvene ili ekonomske kriterije. 

Konkurencija ili trģiġna utakmica je osnovni 

regulator trģiġta. Konkurentnost je takmiļenje, 

suparniġtvo ili proces nadmetanja radi postizanja 

ġto boljih rezultata. Ona doprinosi inovativnosti, 

boljem poslovanju i ukupnom ekonomskom rastu. 

MeĽutim, ukoliko je slaba konkurentnost na trģiġtu 

tada trpi  i nacionalna ekonomija. Ovo obiļno vodi 

ka protekcionizmu, netransparentnim drģavnim 

dotacijama i barijerama za ulazak na svetsko 

trģiġte. Stoga, jaļanje produktivnosti i opġte 

konkurentnosti mora biti ideja vodilja u 

provoĽenju ekonomske politike svake zemlje 

(Starļeviĺ, Subotiĺ, 2014. str.17).  

Konkurentska prednost predstavlja realnu osnovu 

ili racionalan naļin na koji konkretna organizacija 

moģe da se pojavi ili nadmeĺe na odabranom 

trģiġtu kako bi ostvarila neke svoje posebno 

definisane ciljeve. Promenjena logika svetskog 

trģiġta uslovila je da  je najvaģnije izvore 

konkurentske prednosti (na samo na nivou jedne 

firme nego i na nivou jedne zemlje) treba aktivno i 

permanentno traģiti za razliku od tradicionalne 

paradigme prepoznatljive u ekonomskim ili 

poslovnim politikama putem favorizovanja niskih 

troġkova na osnovu jeftine radne snage ili sirovina. 

Stvaranje konkurentskih prednosti je posebno 

bitno na nivou preduzeĺa, mada su aktivnosti 

potrebne za njihovo stvaranje i odrģavanje u 

meĽunarodnim uslovima izuzetno kompleksne. 

Ovo je posebno izraģeno u pojedinim granama 

koje su se uveliko globalizovale ili su na putu 

globalizacije. Stoga su strateġki okviri 

konkurentske prednosti izuzetno znaļajni kako za 

efektivno tako i efikasno, odnosno rentabilno 

poslovanje. U praksi preduzeĺa postoje i drugi 

(zaobilazni) naļini postizanja rentabilnosti kao ġto 

je traģenje drģavne zaġtite (kurs, stimulacije), 

ostvarivanje profita i dobiti na trģiġtu kroz 

nedovoljna ulaganja (reursni ili trenutni 

monopolski poloģaj) ili generalno izbegavanje 

globalnih industrijskih grana  (zapostavljanje 

dugoroļne razvojne dimenzije)  ali to su reġenja za 

koja se, po pravilu, plaĺa visoka cena kada doĽe 

vreme. Na svetskom trģiġtu se pod konkurentskom 

prednoġĺu podrazumeva relativno veĺa moĺ 

odnosno snaga jedne kompanije, jednog proizvoda 

ili jedne ekonomije u odnosu na druge. 

Osnovu strateġkih prednosti svakog uļesnika u 

savremenim ekonomskim tokovima ne ļine zauvek 

date geopolitiļke koordinate, veĺ mnogo viġe 

dostignute konkurentske prednosti koje nastaju u 

procesu specifiļnog objedinjavanja napora u 

procesu njihovog integralnog kreiranja ï na makro 

i mikro nivou. "Oligopolistiļka konkurencija meĽu 

velikim, visoko tehnoloġkim firmama, gde 

inoviranje predstavlja prvenstveno konkurentsko 

oruģje koje obezbeĽuje trajne inovativne aktivnosti 

i, veoma verovatno, njihov rast. Na ovakvom 

trģiġtu, na kome nekolicina gigantskih firmi 

dominira odreĽenim trģiġtem, inoviranje je 

zamenilo cenu kao najvaģniji aspekt u velikom 

broju znaļajnih industrijskih grana." (Bomol, 

2006, str.114). 

Preduzeĺe danas ima moguĺnosti da svoje 

ukljuļivanje u svetsku ili globalno definisanu 

konkurenciju postavi u strateġkom smislu koristeĺi 

dve alternativne varijante : strategiju usmerenu na 

konkretne destinacije ( potroġaļe ili potroġaļke 

segmente na nacionalnoj odnosno regionalnoj 

osnovi) i globalnu strategiju ( usmerenu na 

proizvod na globalno segmentiranim trģiġtima). U 

prvom sluļaju reļ je o fokusiranju na posebne 

segmente trģiġta ili zemlje gde se uz odgovarajuĺi 

napor moģe ostvariti sopstvena trģiġna niġa 

pokrivanjem lokalnih razliļitosti koje se mogu 

javiti u bilo kojoj zemlji. U ovakvom pristupu 

opasnost leģi u ļinjenici da preduzeĺa koja se 

opredele za ovaj strateġki okvir moraju raļunati 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 trģiġni segment i njegovo 

opsluģivanje na toj osnovi putem integralno 

definisane ponude. Takav konkurent ne mora da 

bude velika firma nego moģe biti i manja 

meĽunarodno orijentisana firma koja ima ovakav 

globalni pristup. Globalizacija donosi niģe 

troġkove transporta, bolje informacione tehnologije 

i svesnu politiku smanjivanja prepreka meĽu 

zemljama da bi se ostvarila efikasnost na osnovu 

velikog obima i specijalizacije. ĂMultinacionalne 

kompanije istovremeno prodaju u mnogim 

zemljama ali one mogu a i ne moraju i da 

proizvode u mnogim zemljamañ ( Begg i dr., 2010, 

str.176). 

 

Strateġka opredeljenja stoga polaze od uvaģavanja 

aktuelno vaģeĺih globalnih kriterija po pojedinim 

industrijama ili biznisima  (elektronika, 

maġinogradnja, agroindustrija i sl.). Pri tome se na 

nacionalnom nivou postavljaju ciljevi postizanja 

komparativnih prednosti na drugu savremenu 

osnovu ï ne mere se na bazi ostvarivanja boljih 

ekonomskih ili poslovnih rezultata tzv. 

transakcionim putem ( cena, izvoz, kvalitet, 

ponuda) u poreĽenju sa sliļnim ili drugim 

preduzeĺima ili granama u pojedinim zemljama, 

nego sa aspekta ekonomskog doprinosa pojedinih 

industrija ukupnom razvoju zemlje, ģivotnom 

standardu stanovniġtva, zaposlenosti, ukljuļenosti 

u svetski reprodukcioni ciklus itd. To u praktiļnom 

smislu znaļi da se osnova strateġke konkurentske 

prednosti savremenih preduzeĺa i ekonomskog 

prosperiteta zemlje postavlja, trasira i kreira u 

nacionalnom ekonomskom, odnosno globalnim 

trģiġtima iz te perspektive. Praksa je pokazala da 

postoji direktna veza izmeĽu ostvarene marketing 

moĺi i ukupne snage preduzeĺa, posmatrajuĺi 

marketing snagu kao kompozitni indeks koji se 

sastoji od viġe faktora. Nova uloga drģave kao 

katalizatora je u tome kljuļna. 

ZAKLJUĻAK 

Upravljanje inovacijama i kreacijama odvija se u 

dinamiļnom, odnosno tehnoloġkom okruģenju, 

koje se dramatiļno promenilo i dalje se ubrzano 

menja, tako da je promene koje se  deġavaju u 

uslovima globalizacije teġko i pratiti, ali im se i 

permanentno prilagoĽavati. Na ovaj naļin se 

objaġnjava i meĽuzavisnost koja postoji izmeĽu 

ideje i inovacije, tj. da nema inovacije ukoliko 

nema ideje, a da ideja moģe da postoji bez 

inovacije. Stoga se izvodi novi logiļan zakljuļak 

da odnos izmeĽu ideje i inovacije treba posmatati 

kao odnos celine i dela u kome celina moģe da 

postoji bez dela, ili delova, ali da deo ne moģe 

postojati bez celine.   

Tehnoloġka i inovaciona politika moraju da dobiju 

zasluģeno mesto u ekonomijama kao ġto su zemlje 

regiona. To ne znaļi samo deklarativnu podrġku 

projektima preduzeĺa, institutima, nauļnim 

ustanovama veĺ i konkretnu operacionalizaciju 

doneġenih strategija razvoja u narednom periodu. 

Drģava treba da ima integriġuĺu ulogu u 

upravljanju znanjem na ġirokoj ekonomskoj osnovi 

stvarajuĺi tehnoloġke i inovacione politike kao 

integralni deo ukupne ekonomske politike. U tom 

kontekstu neophodno je izvrġiti refokusiranje 

specifiļnih predmeta i prilagoĽavanje instrumenata 

tehnoloġke i inovacione politike u uslovima koje 

donose izazovi globalizacije. Neminovnost 

globalizacije ne iskljuļuje suprostavljanje i 

proteste pojedinih organizacija koje smatraju kako 

je upravo globalizacija jedan od glavnih uzroka 

podubljivanja jaza izmeĽu bogatih i siromaġnih.  

Time dobijaju novi znaļaj politike za promociju 

istarģivaļke saradnje, ubrzanje umreģavanja 

preduzeĺa i klasterovanje, unapreĽnjem 

institucionalnih veza, difuzije tehnologije i 

poveĺanje mobilnosti zaposlenih. Sledeĺi vaģan 

korak koji drģavni organi moraju preduzeti jeste 

osiguranje okvirnih uslova za upravljanje 

inovacijama. Ovo obuhvata politike 

konkurentnosti za poveĺanje konkurentnosti putem 

inovacije, ali i za ubrzavanje nauļnih istraģivanja, 

politike obrazovanja i obuke za razvoj neophodnog 

ljudskog kapitala, politike regulativnih reformi za 

smanjenje administrativnih optereĺenja i 

institucionalne rigidnosti, finansijske i fiskalne 

politike za poveĺanje mobilnosti zaposlenih i 

jaļanje tokova znanja, inostrana ulaganja i 

trgovinske politike ka jaļanju tehnoloġke difuzije i 

regionalne politike za poboljġanje 

komplementarnosti izmeĽu razliļitih nivoa 

drģavnih inicijativa. Koristi modernog razvoja ĺe 

biti dostupne zemljama ġirom sveta ukoliko budu 

bile spremne da primenjuju inovacije i saraĽuju 

radi stvaranja slobodnog poslovnog okruģenja (a 

usmerenost bi bila na integritet i vladavinu prava, 

poveĺanim investicijama u informacionu 

komunikacionu infrastrukturu) i da ulaģu u 
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obrazovni sistem radi stvaranja najbolje obuļenog 

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 ï 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, 

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 

 

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 

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. ñInnovation therefore 

includes a range of scientific, technological, 

organizational, financial and commercial 

activitiesò (Kutlaļa, 2015, p. 72).  

Innovations can be classified in different ways: 

(Dobre, 2004, p. 159) 

Á by impact on productivity: 

 a) labor-intensive, 

 b) capital-intensive, 

Á by relative importance in the innovation 

process: 

             a) incremental,  

             b) radical.  

Á according to the result of innovation 

activity: 

 a) process,  

 b) product,  

Á according to the scope of changes they 

cause in the product:  

a) component, 

b) architectural,  

Á 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. I concluded that it takes 5-7 years for 

the company to start bearing fruit. ñIt is a process 

that is based on experience and I cannot give you 

any reason why this is so, but it is most often soò 

(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, ñmost 

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 very finalization of the innovation. 

"Innovation is, by its very nature, an extremely 

risky activity, and the only risk greater than this is 

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 companyôs overall strategy ò(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. "(Starļeviĺ, Subotiĺ, 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 (Starļeviĺ Subotiĺ, 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 

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 

(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. 
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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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ʧʨʦʠʩʪʠʯʝ ʠʟ ʩʭʚʘʪʘˁʘ ʠ ʧʦʪʨʝʙʝ ʜʘ ʪʦ, 

ʦʜʛʦʚʦʨʥʦ ʟʘʥʠʤʘˁʝ, ʙʫʜʝ ʣʠʮʝʥʮʥʦʛ ʢʘʨʘʢʪʝʨʘ 

ʧʦʚʝʟʘʥʦ ʩʘ ʚʨʣʦ ʚʠʩʦʢʠʤ ʦʙʨʘʟʦʚʥʠʤ ʠ 

ʩʪʨʫʯʥʠʤ ʟʘʭʪʿʝʚʠʤʘ ʫ ʟʝʤˀʘʤʘ ʨʘʟʚʠʿʝʥʠʿʝʛ 
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ʧʨʝʜʚʠʹʝʥʦ ʩʝʨʪʠʬʠʢʦʚʘˁʝ ʨʘʯʫʥʦʚʦʹʘ ʠ 

ʨʝʚʠʟʦʨʘ, ʜʦʢ ʧʦʩʝʙʥʦʛ ʩʝʨʪʠʬʠʢʘʪʘ ʟʘ 

ʦʚʣʘʰ˂ʝʥʦʛ ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʹʫ ʟʘ ʩʘʜʘ 

ʥʝʤʘ. ʈʘʯʫʥʦʚʦʜʩʪʚʝʥʘ ʧʨʦʬʝʩʠʿʘ ʿʝ ʨʘʟʚʠʣʘ 

ʩʚʦʿʝ ʝʪʠʯʢʝ ʩʪʘʥʜʘʨʜʝ ʢʦʿʠ ʩʫ ʧʨʝʫʟʝʪʠ ʠ ʫ 
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ʟʘ ʫʧʨʘʚˀʘʯʢʝ ʨʘʯʫʥʦʚʦʹʝ ʦʜ ʩʪʨʘʥʝ 

ʧʨʦʬʝʩʠʦʥʘʣʥʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ. ʎʠˀ ʨʘʜʘ ʿʝ ʙʠʦ 

ʜʘ ʩʝ ʠʩʪʨʘʞʠ ʫʣʦʛʘ ʠ ʤʿʝʩʪʦ ʫʧʨʘʚˀʘʯʢʠʭ 

ʨʘʯʫʥʦʚʦʹʘ, ˁʠʭʦʚʠ ʠʟʘʟʦʚʠ ʠ ʧʝʨʮʝʧʮʠʿʝ 

ʿʘʚʥʦʩʪʠ, ʢʘʦ ʠ ʩʝʨʪʠʬʠʢʦʚʘˁʝ ʠ ʝʪʠʯʢʠ 

ʩʪʘʥʜʘʨʜʠ ʟʘ ʫʧʨʘʚˀʘʯʢʝ ʨʘʯʫʥʦʚʦʹʝ ʫ 

ʟʝʤˀʘʤʘ ʨʘʟʚʠʿʝʥʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʠ ʫ ɹʦʩʥʠ ʠ 

ʍʝʨʮʝʛʦʚʠʥʠ. ʈʝʟʫʣʪʘʪʠ ʩʫ ʧʦʢʘʟʘʣʠ ʜʘ ʩʝ 

ʩʪʘˁʝ ʫ ʟʝʤˀʘʤʘ ʥʘʧʨʝʜʥʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʠ ʫ 

ɹʦʩʥʠ ʠ ʍʝʨʮʝʛʦʚʠʥʠ, ʟʥʘʯʘʿʥʦ ʨʘʟʣʠʢʫʿʝ, ʪʝ ʿʝ 

ʥʝʦʧʭʦʜʥʦ  ʜʘ ɹʦʩʥʘ ʠ ʍʝʨʮʝʛʦʚʠʥʘ ʫʥʘʧʨʠʿʝʜʠ 

ʩʤʿʝʨʥʠʮʝ ʥʘ ʢʦʿʝ ʩʝ ʦʩʣʘˁʘ, ʧʨʝʫʟʤʝ ʧʨʘʢʩʝ 

ʜʨʫʛʠʭ ʢʦʿʠ ʩʫ ʫ ʪʦʿ ʦʙʣʘʩʪʠ ʦʩʪʚʘʨʠʣʠ 

ʟʥʘʯʘʿʘʥ ʥʘʧʨʝʜʘʢ ʠ ʦʜʨʝʜʠ ʮʠˀʝʚʝ ʢʦʿʠʤʘ 

ʪʨʝʙʘ ʜʘ ʪʝʞʠ. 

ʂˀʫʯʥʝ ʨʠʿʝʯʠ: banka, globalizacija, pandemija, 

upravljanje promenama 

ʋɺʆɼ 

ʋ ʫʩʣʦʚʠʤʘ ʛʣʦʙʘʣʠʟʘʮʠʿʝ ʪʨʞʠʰʪʘ ʠ 

ʢʦʥʢʫʨʝʥʮʠʿʝ ʤʝʥʘ˅ʝʨʠ ʩʫ ʠʟʣʦʞʝʥʠ ʚʝʣʠʢʦʤ 

ʧʨʠʪʠʩʢʫ ʩʪʚʘʨʘˁʘ ʚʨʠʿʝʜʥʦʩʪʠ ʟʘ ʚʣʘʩʥʠʢʝ ʠ 

ʥʝʤʠʥʦʚʥʦ ʿʝ ˁʠʭʦʚʦ ʦʩʣʘˁʘˁʝ ʥʘ ʫʧʨʘʚˀʘʯʢʦ 

ʨʘʯʫʥʦʚʦʜʩʪʚʦ. ʋʧʨʘʚˀʘʯʢʝ ʨʘʯʫʥʦʚʦʹʝ ʥʝʤʘʿʫ 

ʣʘʛʦʜʥʫ ʧʦʟʠʮʠʿʫ, ʤʦʨʘʿʫ ʙʨʟʦ ʨʝʘʛʦʚʘʪʠ, 

ʧʨʠʙʘʚˀʘʪʠ ʠʥʬʦʨʤʘʮʠʿʝ, ʧʨʠʤʿʝʥʠʪʠ ʥʦʚʝ 

ʫʧʨʘʚˀʘʯʢʝ ʪʝʭʥʠʢʝ, ʨʝʩʧʝʢʪʦʚʘʪʠ ʝʬʠʢʘʩʥʦʩʪ 

ʠ ʝʬʝʢʪʠʚʥʦʩʪ. ʉʪʚʘʨʘˁʝ ʚʨʠʿʝʜʥʦʩʪʠ ʟʘ ʢʫʧʮʝ, 

ʢʘʦ ʧʨʠʦʨʠʪʝʪ ʩʪʚʘʨʘˁʘ ʚʨʠʿʝʜʥʦʩʪʠ ʟʘ 

ʚʣʘʩʥʠʢʝ, ʫʩʣʦʞˁʘʚʘ ʧʨʦʮʝʩ ʫʧʨʘʚˀʘˁʘ ʠ 

ʩʪʚʘʨʘ ʥʦʚʝ ʠʟʘʟʦʚʝ ʟʘ ʫʧʨʘʚˀʘʯʢʝ ʨʘʯʫʥʦʚʦʹʝ 

ʢʦʿʠ ʪʨʝʙʘ ʜʘ ʧʨʠʤʠʿʝʥʝ ʪʝʭʥʠʢʝ ʟʘ ʫʧʨʘʚˀʘˁʝ 

ʧʨʦʬʠʪʘʙʠʣʥʦʰ˂ʫ ʢʫʧʘʮʘ. ʀʥʬʦʨʤʘʮʠʦʥʝ 

ʪʝʭʥʦʣʦʛʠʿʝ ʫʪʠʯʫ ʥʘ ʫʧʨʘʚˀʘʯʢʦ 

ʨʘʯʫʥʦʚʦʜʩʪʚʦ, ʩʢʨʘ˂ʫʿʫ ʚʨʠʿʝʤʝ ʧʨʠʢʫʧˀʘˁʘ 

ʠʥʬʦʨʤʘʮʠʿʘ, ʘʥʘʣʠʟʝ ʠ ʧʨʠʧʨʝʤʝ 

ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠʭ ʠʟʚʿʝʰʪʘʿʘ, ʪʝ ʩʝ  ʦʪʚʘʨʘ  

ʧʨʦʩʪʦʨ ʫʧʨʘʚˀʘʯʢʠʤ ʨʘʯʫʥʦʚʦʹʘʤʘ ʜʘ ʩʝ 

ʧʦʩʚʝʪʝ ʧʦʩʣʦʚʠʤʘ ʠʥʪʝʨʥʦʛ ʢʦʥʩʫʣʪʘʥʪʘ, 

ʢʨʝʘʪʦʨʘ ʠʥʬʦʨʤʘʮʠʦʥʝ ʧʦʜʨʰʢʝ ʠ 
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ˁʠʭʦʚʫ ʪʝʭʥʠʯʢʫ ʢʦʤʧʝʪʝʥʪʥʦʩʪ. ʇʨʦʤʿʝʥʝ ʫ 

ʩʪʨʫʢʪʫʨʠ ʝʢʦʥʦʤʠʿʝ, ʧʦʿʘʚʘ ʥʦʚʠʭ ʠʥʜʫʩʪʨʠʿʘ 

(ʙʠʦʪʝʭʥʦʣʦʛʠʿʘ, ʜʠʛʠʪʘʣʥʝ ʪʝʣʝʢʦʤʫʥʠʢʘʮʠʿʝ) 
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ʠ ʧʨʦʤʿʝʥʝ ʟʥʘʯʘʿʘ ʧʦʿʝʜʠʥʠʭ ʛʨʘʥʘ ʫ ʩʪʨʫʢʪʫʨʠ 

ʧʨʠʚʨʝʜʝ (ʩʝʢʪʦʨ ʫʩʣʫʛʘ) ʥʦʚʠ ʿʝ ʠʟʘʟʦʚ ʟʘ 

ʫʧʨʘʚˀʘʯʢʝ ʨʘʯʫʥʦʚʦʹʝ ʟʙʦʛ ʟʘʧʦʩʪʘʚˀʘˁʘ 

ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʫ ʦʚʠʤ 

ʝʥʪʠʪʝʪʠʤʘ, ʧʘ ʿʝ ʠʟ ʪʦʛ ʨʘʟʣʦʛʘ  ʥʝʦʧʭʦʜʥʘ  

ʘʜʘʧʪʘʮʠʿʘ ʚʝ˂ ʨʘʟʚʠʿʝʥʠʭ ʫʧʨʘʚˀʘʯʢʦ-

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʪʝʭʥʠʢʘ. ʇʨʦʤʿʝʥʝ ʫ 

ʠʥʪʝʨʥʦʤ ʦʢʨʫʞʝˁʫ ʧʨʝʜʫʟʝ˂ʘ, ʢʘʦ ʰʪʦ ʩʫ 

ʦʙʨʘʯʫʥ ʮʠˀʥʠʭ ʪʨʦʰʢʦʚʘ,  ʣʠʥ (ʝʥʛʣ. lean) 

ʢʦʥʮʝʧʪ ʧʨʦʠʟʚʦʜˁʝ ʠ ʣʠʥ ʬʠʣʦʟʦʬʠʿʘ 

ʧʨʦʠʟʚʦʜˁʝ ʠ ʥʘʙʘʚʢʝ ''ʪʘʯʥʦ ʥʘ ʚʨʠʿʝʤʝ'', 

ʢʘʿʟʝʥ ʦʙʨʘʯʫʥ, ʦʙʨʘʯʫʥ ʪʨʦʰʢʦʚʘ ʢʚʘʣʠʪʝʪʘ, 

ʦʙʨʘʯʫʥ ʪʨʦʰʢʦʚʘ ʞʠʚʦʪʥʦʛ ʮʠʢʣʫʩʘ ʧʨʦʠʟʚʦʜʘ 

ʠ ʩʣʠʯʥʦ, ʩʪʚʘʨʘ ʥʦʚʦ ʦʢʨʫʞʝˁʝ ʠ ʥʦʚʝ 

ʫʧʨʘʚˀʘʯʢʦ-ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʠʟʘʟʦʚʝ ʟʘ 

ʫʧʨʘʚˀʘʯʢʝ ʨʘʯʫʥʦʚʦʹʝ.  

ʉʪʨʫʢʪʫʨʠʨʘˁʝ ʧʨʝʜʫʟʝ˂ʘ ʠʟ ʧʝʨʩʧʝʢʪʠʚʝ 

ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʟʥʘʯʘʿʥʦ ʿʝ ʰʪʦ 

ʦʜʨʝʹʫʿʝ ʦʨʛʘʥʠʟʘʮʠʦʥʦ ʦʢʨʫʞʝˁʝ 

ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʹʝ ʠ ˁʝʛʦʚʦ 

ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʟʘʚʠʩʠ ʦʜ ʤʥʦʛʠʭ ʬʘʢʪʦʨʘ: 

ʚʝʣʠʯʠʥʘ ʠ ʩʣʦʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ, 

ʦʨʛʘʥʠʟʘʮʠʦʥʘ ʬʦʨʤʘ (ʬʫʥʢʮʠʦʥʘʣʥʘ, 

ʜʠʚʠʟʠʦʥʘʣʥʘ, ʭʠʙʨʠʜʥʘ, ʤʘʪʨʠʯʥʘ) ʠ 

ʫʧʨʘʚˀʘʯʢʘ ʬʠʣʦʟʦʬʠʿʘ. ʋʧʨʘʚˀʘʯʢʠ 

ʨʘʯʫʥʦʚʦʹʘ, ʥʘ ʧʦʯʝʪʢʫ ʢʘʨʠʿʝʨʝ, ʦʙʠʯʥʦ ʿʝ ʫ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʤ ʦʜʿʝˀʝˁʫ ʠ ʧʦʜʥʦʩʠ 

ʠʟʚʿʝʰʪʘʿʝ ʢʦʥʪʨʦʣʦʨʫ ʢʦʿʠ ʿʝ ʦʜʛʦʚʦʨʘʥ ʟʘ 

ʬʠʥʘʥʩʠʿʩʢʦ ʠ ʫʧʨʘʚˀʘʯʢʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʠ 

ʧʦʨʝʩʢʦ ʠʟʚʿʝʰʪʘʚʘˁʝ. ʋ ʩʘʜʘʰˁʠʤ ʫʩʣʦʚʠʤʘ 

ʫʧʨʘʚˀʘʯʢʠ ʨʘʯʫʥʦʚʦʹʘ ʥʘʜʛʣʝʜʘ ʮʿʝʣʠʥʫ 

ʧʨʝʜʫʟʝ˂ʘ, ʯʣʘʥ ʿʝ ʤʫʣʪʠʬʫʥʢʮʠʦʥʘʣʥʠʭ 

ʪʠʤʦʚʘ ʟʘ ʠʩʪʨʘʞʠʚʘˁʝ ʠ ʨʘʟʚʦʿ, ʜʠʟʘʿʥʠʨʘˁʝ 

ʧʨʦʠʟʚʦʜʘ, ʧʨʦʠʟʚʦʜˁʫ, ʤʘʨʢʝʪʠʥʛ, 

ʜʠʩʪʨʠʙʫʮʠʿʫ, ʧʨʫʞʘˁʝ ʫʩʣʫʛʘ ʧʦʪʨʦʰʘʯʠʤʘ ʠ 

ʠʟʚʿʝʰʪʘʚʘˁʝ ʧʦʪʧʨʝʜʩʿʝʜʥʠʢʘ ʨʘʟʣʠʯʠʪʠʭ 

ʧʦʩʣʦʚʥʠʭ ʬʫʥʢʮʠʿʘ. 

 

ɼʿʝʣʦʚʘˁʝ ʫʧʨʘʚˀʘʯʢʠʭ ʨʘʯʫʥʦʚʦʹʘ ʥʠʿʝ ʧʦʜ 

ʫʪʠʮʘʿʝʤ ʟʘʢʦʥʩʢʠʭ ʥʦʨʤʠ ʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ 

ʩʪʘʥʜʘʨʜʘ, ʢʘʦ ʰʪʦ ʿʝ ʩʣʫʯʘʿ ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ 

ʨʘʯʫʥʦʚʦʜʩʪʚʫ, ʤʝʹʫʪʠʤ ʦʜ ˁʠʭ ʩʝ ʦʯʝʢʫʿʝ ʜʘ ʫ 

ʧʨʦʮʝʩʫ ʫʧʨʘʚˀʘˁʘ ʧʦʰʪʫʿʫ ʝʪʠʯʢʝ ʥʦʨʤʝ. 

ɽʪʠʢʘ ʩʝ ʥʘʜʦʚʝʟʫʿʝ ʥʘ ʟʘʢʦʥ, ʩʪʘʥʜʘʨʜʝ ʠ ʜʨʫʛʘ 

ʧʨʦʧʠʩʘʥʘ ʠʥʪʝʨʥʘ ʧʨʘʚʠʣʘ ʠ ʪʨʝʙʘ ʜʘ ʧʦʤʦʛʥʝ 

ʢʘʜʘ ʩʫ ʧʨʘʚʠʣʘ ʥʝʿʘʩʥʘ ʠ ʧʦʩʪʦʿʠ ʟʥʘʯʘʿʘʥ 

ʧʨʦʩʪʦʨ ʟʘ ʧʨʦʩʫʹʠʚʘˁʝ. ʇʨʦʬʝʩʠʦʥʘʣʥʝ 

ʦʨʛʘʥʠʟʘʮʠʿʝ, ʧʨʝʧʦʟʥʘʿʫ˂ʠ ʤʦʛʫ˂ʝ ʧʨʦʙʣʝʤʝ ʠ 

ʧʦʪʝʥʮʠʿʘʣʥʝ ʦʧʘʩʥʦʩʪʠ ʦʜ ʥʝʝʪʠʯʢʦʛ 

ʧʦʥʘʰʘˁʘ, ʧʨʦʧʠʩʫʿʫ ʢʦʜʝʢʩʝ ʝʪʠʯʢʦʛ 

ʧʦʥʘʰʘˁʘ ʟʘ ʫʧʨʘʚˀʘʯʢʝ ʨʘʯʫʥʦʚʦʹʝ. 

ʇʦʰʪʦʚʘˁʝ ʝʪʠʯʢʠʭ ʩʪʘʥʜʘʨʜʘ ʿʝ ʦʜ ʟʥʘʯʘʿʘ ʟʘ 

ʨʘʟʚʦʿ, ʧʨʝʧʦʟʥʘʚʘˁʝ ʠ ʧʦʚʝ˂ʘˁʝ 

ʢʨʝʜʠʙʠʣʠʪʝʪʘ ʫʧʨʘʚˀʘʯʢʠʭ ʨʘʯʫʥʦʚʦʹʘ ʠ ʫ 

ʦʚʦʤ ʧʨʘʚʮʫ ʪʨʝʙʘ ʜʘ ʩʝ ʨʘʟʚʠʿʘ ʫʧʨʘʚˀʘʯʢʦ-

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʘ ʧʨʘʢʩʘ ʫ ɹʦʩʥʠ ʠ 

ʍʝʨʮʝʛʦʚʠʥʠ (ɹʠʍ). 

 

ʎʠˀ ʨʘʜʘ ʿʝ ʜʘ ʧʨʠʢʘʞʝ ʫʣʦʛʫ, ʦʜʛʦʚʦʨʥʦʩʪ, 

ʤʿʝʩʪʦ, ʩʝʨʪʠʬʠʢʦʚʘˁʝ ʠ ʝʪʠʯʢʝ ʩʪʘʥʜʘʨʜʝ ʟʘ 

ʫʧʨʘʚˀʘʯʢʝ ʨʘʯʫʥʦʚʦʹʝ ʫ ʨʘʚʠʿʝʥʠʤ ʪʨʞʠʰʥʠʤ 

ʝʢʦʥʦʤʠʿʘʤʘ ʠ ʫ ʦʢʚʠʨʫ ʥʘʧʨʝʜʥʦʛ 

ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʘ, ʟʘʪʠʤ ʜʘ ʩʝ ʫʢʘʞʝ 

ʥʘ ʩʪʘˁʝ ʠ ʪʨʝʥʫʪʥʠ ʧʦʣʦʞʘʿ ʨʘʯʫʥʦʚʦʹʘ ʫ ɹʠʍ 

ʠ ʥʘʟʥʘʯʝ ʙʫʜʫ˂ʠ ʧʨʘʚʮʠ ʨʘʟʚʦʿʘ ʦʚʝ ʿʦʰ ʫʚʠʿʝʢ 

ʥʝʜʦʚʦˀʥʦ ʨʘʟʚʠʿʝʥʝ (ʜʨʫʛʝ) ʛʨʘʥʝ 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʠ ʫʧʨʘʚˀʘʯʢʠʭ ʨʘʯʫʥʦʚʦʹʘ. ɼʘ 

ʙʠ ʩʝ ʪʦ ʧʦʩʪʠʛʣʦ, ʨʘʜ ʿʝ ʧʦʜʝˀʝʥ ʫ ʯʝʪʠʨʠ 

ʜʠʿʝʣʘ. ʋ ʧʨʚʦʤ ʜʠʿʝʣʫ ʦʧʠʩʘʥʘ ʿʝ ʫʣʦʛʘ ʠ 

ʦʜʛʦʚʦʨʥʦʩʪʠ ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʹʝ ʠ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʢʦʿʝ ʠʤʘ, ʜʨʫʛʠ ʜʠʦ ʨʘʩʧʨʘʚˀʘ 

ʦ ʤʿʝʩʪʫ ʫʧʨʘʚˀʘʯʢʠʭ ʨʘʯʫʥʦʚʦʹʘ ʫ 

ʦʨʛʘʥʠʟʘʮʠʿʠ, ʪʨʝ˂ʠ ʜʠʦ ʫʢʘʟʫʿʝ ʥʘ ʧʦʩʪʫʧʘʢ 

ʩʝʨʪʠʬʠʢʦʚʘˁʘ ʫʧʨʘʚˀʘʯʢʠʭ ʨʘʯʫʥʦʚʦʹʘ, ʘ ʫ 

ʯʝʪʚʨʪʦʤ ʜʠʿʝʣʫ ʧʨʝʜʩʪʘʚˀʝʥʠ ʩʫ ʝʪʠʯʢʠ 

ʩʪʘʥʜʘʨʜʠ ʟʘ ʫʧʨʘʚˀʘʯʢʝ ʨʘʯʫʥʦʚʦʹʝ ʫ ʩʚʠʿʝʪʫ 

ʠ ʫ ɹʠʍ, ʫ ʩʢʨʘ˂ʝʥʦʤ ʦʙʣʠʢʫ. 

1. ʋʣʦʛʘ ʠ ʦʜʛʦʚʦʨʥʦʩʪ ʫʧʨʘʚˀʘʯʢʦʛ 

ʨʘʯʫʥʦʚʦʹʝ 

ʋ ʧʨʝʜʫʟʝ˂ʫ ʫʣʦʛʘ ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʹʝ 

ʧʨʦʠʩʪʠʯʝ ʠʟ ʫʣʦʛʝ ʫʧʨʘʚˀʘʯʢʦʛ 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ, ʢʘʦ ʧʨʦʮʝʩʘ ʧʨʝʧʦʟʥʘʚʘˁʘ, 

ʧʨʠʢʫʧˀʘˁʘ, ʤʿʝʨʝˁʘ, ʩʠʩʪʝʤʘʪʠʟʦʚʘˁʘ, 

ʧʦʜʥʦʰʝˁʘ ʠ ʪʫʤʘʯʝˁʘ ʚʨʠʿʝʜʥʦʩʥʠʭ ʠ 

ʥʝʬʠʥʘʥʩʠʿʩʢʠʭ ʧʦʜʘʪʘʢʘ, ʦʜʥʦʩʥʦ 

ʠʥʬʦʨʤʘʮʠʿʘ, ʧʦ ʘʢʪʠʚʥʦʩʪʠʤʘ, ʧʨʦʮʝʩʠʤʘ, 

ʦʨʛʘʥʠʟʘʮʠʦʥʠʤ ʜʠʿʝʣʦʚʠʤʘ, ʧʨʦʠʟʚʦʜʠʤʘ ʠ 

ʫʩʣʫʛʘʤʘ, ʪʨʞʠʰʪʠʤʘ ʠ ʢʫʧʮʠʤʘ ʟʘ ʧʦʪʨʝʙʝ 

ʤʝʥʘ˅ʤʝʥʪʘ (Atkinson, Banker, Kaplan & Young, 

1997: 3-5). ʋ ʥʘʜʣʝʞʥʦʩʪʠ ʫʧʨʘʚˀʘʯʢʦʛ 

ʨʘʯʫʥʦʚʦʹʝ ʥʠʩʫ ʦʜʣʫʢʝ ʢʦʿʠʤʘ ʩʝ ʧʦʢʨʝ˂ʫ, 

ʫʚʝ˂ʘʚʘʿʫ ʠʣʠ ʛʫʙʝ ʨʝʩʫʨʩʠ ʧʨʝʜʫʟʝ˂ʘ. Tʦ ʿʝ ʫ 

ʥʘʜʣʝʞʥʦʩʪʠ ʤʝʥʘ˅ʝʨʘ ʥʘʙʘʚʢʝ, ʤʘʨʢʝʪʠʥʛʘ, 

ʧʨʦʠʟʚʦʜˁʝ, ʬʠʥʘʥʩʠʿʘ, ʧʨʦʬʠʪʥʠʭ ʠ 

ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʮʝʥʪʘʨʘ. ʋʧʨʘʚˀʘʯʢʠ 

ʨʘʯʫʥʦʚʦʹʘ ʿʝ ʥʦʩʠʣʘʮ ʫʣʦʛʝ ʦʙʝʟʙʿʝʹʝˁʘ 

ʠʥʬʦʨʤʘʮʠʦʥʝ ʧʦʜʨʰʢʝ ʤʝʥʘ˅ʤʝʥʪʫ ʧʨʝʜʫʟʝ˂ʘ 

ʫ ʩʚʠʤ ʫʧʨʘʚˀʘʯʢʠʤ ʘʢʪʠʚʥʦʩʪʠʤʘ. ɳʝʛʦʚʘ 

ʫʣʦʛʘ ʿʝ ʣʦʛʠʩʪʠʯʢʘ ʘʣʠ ʥʝ ʠ ʠʟʚʨʰʥʘ. ʀʧʘʢ ʦʥ 

ʥʠʿʝ ''ʫʩʣʫʞʥʘ ʨʫʢʘ'' ʤʝʥʘ˅ʤʝʥʪʘ, ʚʝ˂ ʿʝ ʜʠʦ ʪʦʧ 

ʤʝʥʘ˅ʤʝʥʪʘ ʧʨʝʜʫʟʝ˂ʘ. 

ʄʥʦʛʝ ʜʝʬʠʥʠʮʠʿʝ ʢʦʿʠ ʩʝ ʢʦʨʠʩʪʝ ʫ ʚʝʟʠ ʫʣʦʛʝ 

ʫʧʨʘʚˀʘʯʢʠʭ ʨʘʯʫʥʦʚʦʹʝ ʥʝ ʦʜʨʘʞʘʚʘʿʫ ʜʘʥʘʩ 

ˁʝʛʦʚ ʩʪʚʘʨʥʠ ʧʦʣʦʞʘʿ, ʧʨʝʣʘʟʘʢ ʫ ʩʪʘʪʫʩ 

ʣʠʜʝʨʘ ʠ ʩʪʨʘʪʝʰʢʦʛ ʧʦʩʣʦʚʥʦʛ ʧʘʨʪʥʝʨʘ. 

ʊʨʘʜʠʮʠʦʥʘʣʥʝ ʜʝʬʠʥʠʮʠʿʝ ʜʝʪʝʨʤʠʥʠʰʫ 

ʫʣʦʛʫ ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʹʝ ʢʘʦ ʜʦʙʘʚˀʘʯʘ 

ʠʥʬʦʨʤʘʮʠʿʘ, ʢʦʿʠ ʧʨʠʢʫʧˀʘ, ʩʫʤʠʨʘ, 

ʘʥʘʣʠʟʠʨʘ ʠ ʠʟʚʿʝʰʪʘʚʘ ʜʦʥʦʩʠʦʮʝ ʦʜʣʫʢʘ. ʊʦ 

ʿʝ ʫʣʦʛʘ ʢʦʿʘ ʿʝ ʫ ʟʥʘʯʘʿʥʦʿ ʤʿʝʨʠ ʫʟʫʨʧʠʨʘʥʘ 

ʪʝʭʥʦʣʦʛʠʿʦʤ ʠ ʚʠʩʦʢʦ ʠʥʪʝʛʨʠʩʘʥʠʤ 

ʩʠʩʪʝʤʠʤʘ ʧʦʩʣʦʚʥʦʛ ʧʣʘʥʠʨʘˁʘ ʨʝʩʫʨʩʘ (ʝʥʛʣ. 

Enterprise Resource Planning - ERP). ʅʝʢʝ ʦʜ 

ʧʦʩʪʦʿʝ˂ʠʭ ʜʝʬʠʥʠʮʠʿʘ ʟʘ ʫʣʦʛʫ ʫʧʨʘʚˀʘʯʢʦʛ 

ʨʘʯʫʥʦʚʦʹʝ ʧʨʝʜʩʪʘʚˀʘʿʫ "ʢʨʠʟʫ ʠʜʝʥʪʠʪʝʪʘ", 
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ʿʝʨ ʥʠʩʫ ʫ ʩʢʣʘʜʫ ʩʘ ˁʝʛʦʚʠʤ ʩʘʜʘʰˁʠʤ 

ʩʪʘʪʫʩʦʤ ʧʨʦʬʝʩʠʿʝ. ʆʚʦ ʿʝ ʙʠʦ ʿʝʜʘʥ ʦʜ ʨʘʟʣʦʛʘ 

ʜʘ ʘʤʝʨʠʯʢʠ ʀʥʩʪʠʪʫʪ ʫʧʨʘʚˀʘʯʢʠʭ 

ʨʘʯʫʥʦʚʦʹʘ (ʝʥʛʣ. Institute of Management 

Accountants - IMA) 2008. ʛʦʜʠʥʝ ʨʘʟʚʠʿʝ 

ʜʝʬʠʥʠʮʠʿʫ ʢʘʢʦ ʙʠ ʩʝ ʧʨʝʜʩʪʘʚʠʣʘ ʠ ʙʦˀʝ 

ʦʧʠʩʘʣʘ ʫʣʦʛʘ ʫʧʨʘʚˀʘʯʢʠʭ ʨʘʯʫʥʦʚʦʹʘ ʫ 

ʜʘʥʘʰˁʠʤ ʫʩʣʦʚʠʤʘ: ''ʋʧʨʘʚˀʘʯʢʦ 

ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʿʝ ʧʨʦʬʝʩʠʿʘ ʢʦʿʘ ʦʙʫʭʚʘʪʘ 

ʧʘʨʪʥʝʨʩʪʚʦ ʫ ʜʦʥʦʰʝˁʫ ʫʧʨʘʚˀʘʯʢʠʭ ʦʜʣʫʢʘ, 

ʦʩʤʠʰˀʘʚʘˁʝ ʩʠʩʪʝʤʘ ʧʣʘʥʠʨʘˁʘ ʠ ʫʧʨʘʚˀʘˁʘ 

ʧʝʨʬʦʨʤʘʥʩʘʤʘ, ʧʨʫʞʘˁʝ ʝʢʩʧʝʨʪʠʟʝ ʫ 

ʬʠʥʘʥʩʠʿʩʢʦʤ ʠʟʚʿʝʰʪʘʚʘˁʫ ʠ ʢʦʥʪʨʦʣʠ ʢʘʢʦ 

ʙʠ ʩʝ ʧʦʤʦʛʣʦ ʤʝʥʘ˅ʤʝʥʪʫ ʫ ʬʦʨʤʫʣʘʮʠʿʠ ʠ 

ʠʤʧʣʝʤʝʥʪʘʮʠʿʠ ʩʪʨʘʪʝʛʠʿʝ ʦʨʛʘʥʠʟʘʮʠʿʝ'' 

(IMA, 2008: 1). 

ʋ ʨʘʟʚʦʿʫ ʜʝʬʠʥʠʮʠʿʝ ʫʧʨʘʚˀʘʯʢʦʛ 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ IMA ʩʝ ʬʦʢʫʩʠʨʘʣʘ ʥʘ ʪʨʠ 

ʢʦʤʧʦʥʝʥʪʝ (IMA, 2008: 4): 1) ʦʩʥʦʚʥʘ 

ʢʦʤʧʦʥʝʥʪʘ ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʿʝ 

ʬʦʨʤʫʣʘʮʠʿʘ ʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʩʪʨʘʪʝʛʠʿʝ ʢʦʿʘ 

ʧʦʤʘʞʝ ʦʨʛʘʥʠʟʘʮʠʿʠ ʜʘ ʫʩʧʠʿʝ ʠ ʦʥʘ ʫ ʰʠʨʝʤ 

ʩʤʠʩʣʫ ʜʝʬʠʥʠʰʝ ʫʣʦʛʫ ʫʧʨʘʚˀʘʯʢʦʛ 

ʨʘʯʫʥʦʚʦʹʝ ʜʘ ʫʧʨʘʚˀʘʯʢʠ ʨʘʯʫʥʦʚʦʹʘ, ʫ ʙʠʣʦ 

ʢʦʿʦʿ ʪʘʯʢʠ ʠʥʬʦʨʤʘʮʠʦʥʦʛ ʣʘʥʮʘ ʚʨʠʿʝʜʥʦʩʪʠ, 

ʤʦʞʝ ʜʦʧʨʠʥʠʿʝʪʠ ʫʩʧʿʝʭʫ ʦʨʛʘʥʠʟʘʮʠʿʝ ʢʨʦʟ 

ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ʩʪʨʘʪʝʛʠʿʝ; 2) ʜʘ ʙʠ ʩʝ ʦʚʦ 

ʧʦʩʪʠʛʣʦ ʫʧʨʘʚˀʘʯʢʝ ʨʘʯʫʥʦʚʦʹʝ ʜʿʝʣʫʿʫ ʫ 

ʩʘʩʪʘʚʫ ʫʧʨʘʚˀʘʯʢʠʭ ʪʠʤʦʚʘ, ʠ ʦʚʘ ʢʦʤʧʦʥʝʥʪʘ 

ʦʜʨʘʞʘʚʘ ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʧʨʘʢʩʫ ʢʦʿʘ ʫʢʘʟʫʿʝ ʜʘ 

ʫʧʨʘʚˀʘʯʢʝ ʨʘʯʫʥʦʚʦʹʝ ʨʘʜʝ ʢʘʦ ʜʠʦ 

ʤʝʥʘ˅ʝʨʩʢʠʭ ʪʠʤʦʚʘ ʥʘ ʩʚʠʤ ʥʠʚʦʠʤʘ 

ʠʥʬʦʨʤʘʮʠʿʘ ʣʘʥʮʘ ʚʨʠʿʝʜʥʦʩʪʠ, ʰʪʦ ʫʢˀʫʯʫʿʝ 

ʠ ʫʯʝʰ˂ʝ ʢʦʜ ʜʦʥʦʰʝˁʘ ʩʪʨʘʪʝʰʢʠʭ 

ʫʧʨʘʚˀʘʯʢʠʭ ʦʜʣʫʢʘ; ʠ 3) ʫʣʦʛʘ ʫʧʨʘʚˀʘʯʢʦʛ 

ʨʘʯʫʥʦʚʦʹʝ ʫ ʤʝʥʘ˅ʝʨʩʢʦʤ ʪʠʤʫ ʤʦʞʝ ʩʝ 

ʦʧʠʩʘʪʠ ʢʨʘʪʢʦʤ ʣʠʩʪʦʤ ʛʣʦʙʘʣʥʠʭ, 

ʠʥʢʣʫʟʠʚʥʠʭ ʢʦʤʧʝʪʝʥʮʠʿʘ, ʘ ʦʚʘ ʢʦʤʧʦʥʝʥʪʘ ʿʝ 

ʥʝʦʧʭʦʜʥʘ ʜʘ ʙʠ ʩʝ ʨʘʟʿʘʩʥʠʣʦ ʜʘ ʩʝ 

ʫʧʨʘʚˀʘʯʢʠ ʨʘʯʫʥʦʚʦʹʘ ʤʦʞʝ ʨʘʟʣʠʢʦʚʘʪʠ ʦʜ 

ʜʨʫʛʠʭ ʧʨʦʬʝʩʠʦʥʘʣʘʮʘ ʫ ʦʨʛʘʥʠʟʘʮʠʿʠ, ʧʦʰʪʦ 

ʩʝ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʩʪʨʘʪʝʛʠʿʝ ʦʜ ʩʪʨʘʥʝ 

ʤʝʥʘ˅ʝʨʩʢʠʭ ʪʠʤʦʚʘ ʤʦʞʝ ʧʦʚʝʟʘʪʠ ʩʘ ʙʠʣʦ 

ʢʦʿʠʤ ʤʝʥʘ˅ʝʨʩʢʠʤ ʧʨʦʬʝʩʠʦʥʘʣʮʝʤ ʫ 

ʦʨʛʘʥʠʟʘʮʠʿʠ, ʜʦʢ ʿʝ ʠʟʙʦʨ ʢʦʤʧʝʪʝʥʮʠʿʘ, ʢʦʿʝ 

ʪʨʝʙʘ ʫʢˀʫʯʠʪʠ ʫ ʜʝʬʠʥʠʮʠʿʫ ʢʘʢʦ ʙʠ ʩʝ 

ʨʘʟʣʠʢʦʚʘʣʝ ʫʧʨʘʚˀʘʯʢʝ ʨʘʯʫʥʦʚʦʹʝ, ʚʦʹʝʥ 

ʢʨʠʪʝʨʠʿʫʤʠʤʘ ʜʘ ʜʝʬʠʥʠʮʠʿʘ ʪʨʝʙʘ ʜʘ ʙʠʪʠ 

ʿʝʟʛʨʦʚʠʪʘ, ʛʣʦʙʘʣʥʘ, ʙʝʟʚʨʝʤʝʥʩʢʘ, ʠʥʢʣʫʟʠʚʥʘ 

ʠ ʧʝʨʩʧʝʢʪʠʚʥʘ. 

ʋʣʦʛʘ ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʧʦʿʘʚˀʫʿʝ ʩʝ 

ʧʨʠʿʝ 1900. ʛʦʜʠʥʝ, ʧʘʨʘʣʝʣʥʦ ʩʘ ʨʘʟʚʦʿʝʤ 

ʠʥʜʫʩʪʨʠʿʝ ʠ ʪʨʞʠʰʪʘ. ʋʧʨʘʚˀʘʯʢʦ 

ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʠʤʘʣʦ ʿʝ ʫʣʦʛʫ ʜʘ ʧʨʫʞʠ 

ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʠʥʪʝʨʥʠʤ ʧʨʦʮʝʩʠʤʘ ʧʨʝʜʫʟʝ˂ʘ, 

ʥʧʨ. ʟʘʨʘʜʘʤʘ ʠ ʤʘʪʝʨʠʿʘʣʠʤʘ ʢʦʿʠ ʪʨʝʙʘ ʜʘ ʩʝ 

ʢʦʨʠʩʪʠ ʫ ʧʨʦʠʟʚʦʜˁʠ. ʌʣʘʿʰʤʝʥ ʠ ʇʘʨʢʝʨ 

(Fleischman & Parker, 1997: 1760-1850) 

ʫʧʨʘʚˀʘʯʢʝ ʨʘʯʫʥʦʚʦʹʝ ʩʤʘʪʨʘʿʫ 

''ʧʨʠʧʨʝʤʘʯʠʤʘ ʙʨʦʿʯʘʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ'', 

ʧʨʠʧʨʘʚʥʠʮʠʤʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʬʦʨʤʘʮʠʿʘ, 

ʢʦʠʿ ʩʫ ʠʤʘʣʠ ʤʘʣʠ ʟʥʘʯʘʿ ʟʘ ʜʦʥʦʰʝˁʝ 

ʤʝʥʘ˅ʝʨʩʢʠʭ ʦʜʣʫʢʘ. ʄʝʹʫʪʠʤ, ʦʚʘ ʧʝʨʮʝʧʮʠʿʘ 

ʙʣʠʿʝʜʠ ʫʩˀʝʜ ʟʥʘʯʘʿʥʝ ʝʢʩʧʘʥʟʠʿʝ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʫʧʨʘʚˀʘˁʘ (ʦʧʰʪʝʛ/ʩʪʨʘʪʝʰʢʦʛ) 

ʠ ʢʦʥʩʫʣʪʘʥʪʩʢʠʭ ʫʩʣʫʛʘ. ʋ ʦʚʠʤ ʧʨʦʤʿʝʥʘʤʘ 

ɹʨʥʩ, ɽʟʘʤʝʣ ʠ ʉʢʝʿʧʝʥʩ (Burns, Ezzamel & 

Scapens, 1999: 28-30) ʩʤʘʪʨʘʿʫ ʜʘ ʩʝ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʘ ʧʨʦʬʝʩʠʿʘ ʨʝʧʦʟʠʮʠʦʥʠʨʘ ʫ 

ʠʥʪʝʥʟʠʚʥʦʿ ʘʪʤʦʩʬʝʨʠ ʛʣʦʙʘʣʥʝ ʠ ʪʝʭʥʦʣʦʰʢʝ 

ʢʦʥʢʫʨʝʥʮʠʿʝ, ʰʪʦ ʿʝ ʜʿʝʣʠʤʠʯʥʦ ʠ ʨʘʟʣʦʛ 

ʠʟʤʠʿʝˁʝʥʝ ʫʣʦʛʝ ʫʧʨʘʚˀʘʯʢʠʭ ʨʘʯʫʥʦʚʦʹʘ. 

ʀʩʪʦʨʠʿʩʢʠ ʛʣʝʜʘʥʦ, ʧʦʣʦʞʘʿ ʫʧʨʘʚˀʘʯʢʦʛ 

ʨʘʯʫʥʦʚʦʹʝ ʙʠʦ ʿʝ ʦʜʚʦʿʝʥ ʦʜ ʦʩʥʦʚʥʠʭ 

ʘʢʪʠʚʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ, ʫʟ ʤʘʣʠ ʩʪʝʧʝʥ ʣʠʯʥʝ 

ʠʥʪʝʨʘʢʮʠʿʝ ʩʘ ʢʦʨʠʩʥʠʮʠʤʘ ʠʥʬʦʨʤʘʮʠʿʘ. 

ʈʘʟʜʚʘʿʘʣʝ ʩʫ ʠʭ ʬʠʟʠʯʢʝ ʙʘʨʠʿʝʨʝ ʫʥʫʪʘʨ 

ʦʨʛʘʥʠʟʘʮʠʿʝ, ʘ ʫ ʧʦʯʝʪʥʦʿ ʬʘʟʠ ʩʚʦʿʝ ʧʨʦʬʝʩʠʿʝ 

ʥʠʩʫ ʥʠ ʙʠʣʠ ʫʢˀʫʯʝʥʠ ʫ ʧʨʦʮʝʩ ʜʦʥʦʰʝˁʘ 

ʦʜʣʫʢʘ. ɳʠʭʦʚʘ ʩʫʰʪʠʥʩʢʘ ʫʣʦʛʘ ʿʝ ʙʠʣʘ 

ʧʨʫʞʘˁʝ ʠʥʬʦʨʤʘʮʠʿʘ ʤʝʥʘ˅ʝʨʠʤʘ ʟʘ 

ʜʦʥʦʰʝˁʝ ʧʦʩʣʦʚʥʠʭ ʦʜʣʫʢʘ ʠ ʩʚʝ ʰʪʦ ʩʫ ʪʘʜʘ 

ʨʘʜʠʣʠ ʙʠʣʘ ʿʝ ʧʨʠʧʨʝʤʘ ʙʫ˅ʝʪʘ, ʧʨʦʚʿʝʨʘ 

ʠʟʚʿʝʰʪʘʿʘ ʦ ʥʘʩʪʘʣʠʤ ʨʘʩʭʦʜʠʤʘ, ʧʨʠʧʨʝʤʘ 

ʠʟʚʿʝʰʪʘʿʘ ʦ ʚʨʝʜʥʦʚʘˁʫ ʟʘʣʠʭʘ ʠ ʠʟʨʘʜʘ 

ʨʘʟʣʠʯʠʪʠʭ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʠʟʚʿʝʰʪʘʿʘ. ʉʘʞʝʪʦ, "ʦʥʠ ʩʫ ʙʠʣʠ ʟʘʧʠʩʥʠʯʘʨʠ, 

ʦʙʝʟʙʿʝʹʠʚʘʯʠ ʨʘʟʣʠʯʠʪʠʭ ʠʥʬʦʨʤʘʮʠʿʘ, 

ʢʦʨʧʦʨʘʪʠʚʥʠ ʧʦʣʠʮʘʿʮʠ, ʯʫʚʘʨʠ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʝʚʠʜʝʥʮʠʿʘ, ʠʩʪʦʨʠʯʘʨʠ ʦʨʛʘʥʠʟʘʮʠʿʝ, 

ʠʩʧʫˁʘʚʘʿʫ˂ʠ ʪʨʘʜʠʮʠʦʥʘʣʥʫ ʫʣʦʛʫ 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ'' (Siegel & Sorensen, 1999: 4).  

ʆʜ ʿʝʜʥʝ ʜʦ ʜʨʫʛʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʫʣʦʛʘ 

ʫʧʨʘʚˀʘʯʢʠʭ ʨʘʯʫʥʦʚʦʹʘ ʚʘʨʠʨʘ ʟʘʚʠʩʥʦ ʦʜ 

ʚʝʣʠʯʠʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ, ʚʨʩʪʝ ʦʨʛʘʥʠʟʘʮʠʿʝ, 

ʢʫʣʪʫʨʝ, ʠʥʜʫʩʪʨʠʿʝ ʠ ʜʨʫʛʠʭ ʬʘʢʪʦʨʘ ʢʦʿʠ ʩʝ 

ʚʨʝʤʝʥʦʤ ʨʘʟʣʠʢʫʿʫ, ʠ ˁʠʭʦʚʘ ʫʣʦʛʘ ʫ 

ʧʨʦʰʣʦʩʪʠ ʠ ʜʘʥʘʩ ʥʠʿʝ ʠʩʪʘ ʫʩˀʝʜ ʨʘʟʣʠʯʠʪʠʭ 

ʦʢʦʣʥʦʩʪʠ. ɹʝʟ ʦʙʟʠʨʘ ʥʘ ʪʦ, ʦʚʝ ʨʘʟʣʠʢʝ ʥʝ 

ʤʠʿʝˁʘʿʫ ʦʩʥʦʚʥʫ ʫʣʦʛʫ ʫʧʨʘʚˀʘʯʢʠʭ 

ʨʘʯʫʥʦʚʦʹʘ, ʤʝʹʫʪʠʤ ʚʝʣʠʯʠʥʘ ʦʨʛʘʥʠʟʘʮʠʿʝ ʠ 

ʜʨʫʛʠ ʬʘʢʪʦʨʠ ʟʥʘʯʘʿʥʦ ʫʪʠʯʫ ʥʘ ʫʩʣʦʞˁʘʚʘˁʝ 

ˁʠʭʦʚʝ ʫʣʦʛʝ. ʆʚʘ ˁʠʭʦʚʘ ʧʨʦʤʝʥˀʠʚʘ ʫʣʦʛʘ 

ʤʦʞʝ ʩʝ ʧʦʩʤʘʪʨʘʪʠ ʧʘʨʘʣʝʣʥʦ ʩʘ ʪʨʞʠʰʥʠʤ 

ʦʢʦʣʥʦʩʪʠʤʘ, ʦʜ ʧʨʫʞʘˁʘ ʠʥʬʦʨʤʘʮʠʿʘ ʟʘ 

ʠʥʪʝʨʥʝ ʧʦʩʣʦʚʥʝ ʘʢʪʠʚʥʦʩʪʠ ʜʦ ʩʪʚʘʨʘˁʘ 

ʚʨʠʿʝʜʥʦʩʪʠ ʟʘ ʢʫʧʮʝ ʠ ʜʨʫʛʝ ʠʥʪʝʨʝʩʝʥʪʝ, ʘ 

ʜʘʥʘʩ ʠʤʘʿʫ ʚʠʰʝ ʦʜʛʦʚʦʨʥʦʩʪʠ ʠ ʟʙʦʛ 

ʜʝʮʝʥʪʨʘʣʠʟʘʮʠʿʝ ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʨʝʥʦʩʘ 

ʦʚʣʘʰ˂ʝˁʘ. 

ɽʨʘ ʛʣʦʙʘʣʠʟʘʮʠʿʝ ʜʦʥʠʿʝʣʘ ʿʝ ʪʨʘʥʩʬʦʨʤʠʩʘʥʫ 

ʧʦʟʠʮʠʿʫ ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʹʝ ʠ 

ʤʝʪʘʤʦʨʬʦʟʘ ʩʝ ʠ ʜʘˀʝ ʥʘʩʪʘʚˀʘ. ʆʜ 

ʧʨʠʧʨʝʤʘʯʘ ʙʨʦʿʯʘʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʠʟ ''ʟʘʜˁʝ'' 

ʢʘʥʮʝʣʘʨʠʿʝ, ʫʧʨʘʚˀʘʯʢʠ ʨʘʯʫʥʦʚʦʹʘ ʿʝ ʩʘʜʘ ʫ 

''ʧʨʚʦʿ'' ʢʘʥʮʝʣʘʨʠʿʫ ʢʘʦ ʧʦʩʣʦʚʥʠ ʧʘʨʪʥʝʨ ʩʘ 
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ʥʦʚʦʤ ʫʣʦʛʦʤ ʠ ʥʦʚʠʤ ʠʟʘʟʦʚʠʤʘ. ɿʘ ʫʩʧʿʝʰʥʦ 

ʧʦʩʣʦʚʥʦ ʧʘʨʪʥʝʨʩʪʚʦ ʤʦʨʘʿʫ ʥʝʧʨʝʩʪʘʥʦ 

ʫʥʘʧʨʝʹʠʚʘʪʠ ʩʚʦʿʝ ʟʥʘˁʝ ʠʟ ʨʘʟʣʠʯʠʪʠʭ 

ʦʙʣʘʩʪʠ ʠ ʧʦʙʦˀʰʘʚʘʪʠ ʢʦʤʫʥʠʢʘʮʠʿʩʢʝ 

ʚʿʝʰʪʠʥʝ ʟʘ ʝʬʠʢʘʩʥʦ ʢʦʤʫʥʠʮʠʨʘˁʝ ʩ 

ʫʥʫʪʨʘʰˁʠʤ ʠ ʩʧʦˀʥʠʤ ʩʪʝʿʢʭʦʣʜʝʨʠʤʘ ʥʘ 

ʩʚʠʤ ʥʠʚʦʠʤʘ ʫ ʧʨʝʜʫʟʝ˂ʫ. ɻʣʦʙʘʣʠʟʘʮʠʿʘ 

ʫʪʠʯʝ ʥʘ ʢʦʥʮʝʧʪʝ ʠ ʪʝʭʥʠʢʝ ʫʧʨʘʚˀʘʯʢʦʛ 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʠ ʩʘ ʛʣʦʙʘʣʠʟʘʮʠʿʦʤ ʧʦʚʝ˂ʘʚʘ ʩʝ 

ʢʦʥʢʫʨʝʥʮʠʿʘ, ʘ ʫʥʘʧʨʝʹʝˁʝ ʠʥʬʦʨʤʘʮʠʦʥʦ 

ʢʦʤʫʥʠʢʘʮʠʦʥʠʭ ʪʝʭʥʦʣʦʛʠʿʘ ʟʘʭʪʠʿʝʚʘ ʙʨʟʝ ʠ 

ʨʝʣʝʚʘʥʪʥʝ ʠʥʬʦʨʤʘʮʠʿʝ ʠ ʫʧʨʘʚˀʘʯʢʦ 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʩʘʜʘ ʠʛʨʘ ʤʥʦʛʦ ʟʥʘʯʘʿʥʠʿʫ 

ʫʣʦʛʫ ʫ ʧʨʝʜʫʟʝ˂ʫ.  ʂʘʦ ʩʪʨʘʪʝʛ, ʫʧʨʘʚˀʘʯʢʠ 

ʨʘʯʫʥʦʚʦʹʘ ʿʝ ʫʢˀʫʯʝʥ ʫ ʧʨʝʜʫʟʠʤʘˁʝ 

ʦʜʛʦʚʘʨʘʿʫ˂ʠʭ ʩʪʨʘʪʝʰʢʠʭ ʧʦʪʝʟʘ, ʧʦʤʘʞʝ 

ʤʝʥʘ˅ʝʨʠʤʘ ʫ ʠʟʙʦʨʫ ʥʘʿʧʨʦʬʠʪʘʙʠʣʥʠʿʠ 

ʢʫʧʘʮʘ, ʘʥʘʣʠʟʠʨʘ ʬʠʥʘʥʩʠʿʩʢʝ ʧʦʩˀʝʜʠʮʝ 

ʟʘʤʿʝʥʝ ʧʨʦʠʟʚʦʜʘ ʫ ʧʨʦʠʟʚʦʜʥʦʤ/ʫʩʣʫʞʥʦʤ 

ʘʩʦʨʪʠʤʘʥʫ, ʧʨʫʞʘ ʘʜʝʢʚʘʪʥʝ ʠʥʬʦʨʤʘʮʠʿʝ ʦ 

ʛʦʪʦʚʠʥʠ ʠ ʩʣ. ʋʧʨʘʚˀʘʯʢʠ ʨʘʯʫʥʦʚʦʹʘ ʜʘʥʘʩ 

ʩʚʦʿʝ ʚʨʠʿʝʤʝ ʢʦʨʠʩʪʠ ʥʘ ʩʪʨʘʪʝʛʠʿʩʢʦ 

ʫʧʨʘʚˀʘʯʢʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ, ʩ ʮʠˀʝʤ ʜʘ 

ʧʨʦʰʠʨʠ ʦʧʫʩ ʪʨʘʜʠʮʠʦʥʘʣʥʦʛ ʫʧʨʘʚˀʘʯʢʦʛ 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ. ʊʝʨʤʠʥ ʩʪʨʘʪʝʛʠʿʩʢʦ 

ʫʧʨʘʚˀʘʯʢʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʀʥʩʪʠʪʫʪ 

ʦʚʣʘʰ˂ʝʥʠʭ ʫʧʨʘʚˀʘʯʢʠʭ ʨʘʯʫʥʦʚʦʹʘ (ʝʥʛʣ. 
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CIMA) ʦʧʠʩʫʿʝ ʢʘʦ ''ʦʙʣʠʢ ʫʧʨʘʚˀʘʯʢʦʛ 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʫ ʢʦʤʝ ʩʝ ʥʘʛʣʘʩʘʢ ʩʪʘʚˀʘ ʥʘ 

ʠʥʬʦʨʤʘʮʠʿʝ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʬʘʢʪʦʨʝ ʠʟʚʘʥ 

ʬʠʨʤʝ, ʢʘʦ ʠ ʥʘ ʥʝʬʠʥʘʥʩʠʿʩʢʝ ʠʥʬʦʨʤʘʮʠʿʝ ʠ 

ˁʠʭʦʚʦ ʠʥʪʝʨʥʦ ʛʝʥʝʨʠʩʘˁʝ'' (Ahid & 

Augustine, 2015: 50). 

ʆʩʪʚʘʨʫʿʫ˂ʠ ʥʘʚʝʜʝʥʝ ʫʣʦʛʝ, ʫʧʨʘʚˀʘʯʢʠ 

ʨʘʯʫʥʦʚʦʹʘ, ʫ ʦʜʥʦʩʫ ʥʘ ʜʨʫʛʝ ʧʨʦʬʝʩʠʦʥʘʣʮʝ, 

ʙʘʚʠ ʩʝ ʩʚʠʤ ʧʦʩʣʦʚʥʠʤ ʘʢʪʠʚʥʦʩʪʠʤʘ 

ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʨʘʢʪʠʯʥʦ ʿʝʜʠʥʦ ʿʝ ʣʠʮʝ ʫʧʫ˂ʝʥʦ 

ʫ ʩʚʝ ʧʦʩʣʦʚʝ ʧʨʝʜʫʟʝ˂ʘ. ʆʚʫ ʫʣʦʛʫ ʤʦʞʝ 

ʧʦʥʠʿʝʪʠ ʩʘʤʦ ʚʠʩʦʢʦ ʦʙʨʘʟʦʚʘʥʠ ʝʢʦʥʦʤʠʩʪʘ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʦʨʠʿʝʥʪʘʮʠʿʝ, ʦʜ ʢʦʛʘ ʩʝ ʧʦʨʝʜ 

ʦʧʰʪʠʭ ʝʢʦʥʦʤʩʢʠʭ ʟʥʘˁʘ ʦʯʝʢʫʿʝ ʚʠʩʦʢ ʥʠʚʦ 

ʟʥʘˁʘ ʠ ʚʿʝʰʪʠʥʘ ʠʟ ʤʝʥʘ˅ʤʝʥʪʘ (ʢʘʢʦ ʦʧʰʪʝʛ, 

ʪʘʢʦ ʠ ʧʦ ʧʦʿʝʜʠʥʠʤ ʬʫʥʢʮʠʿʘʤʘ), ʧʦʩʣʦʚʥʝ 

ʦʨʛʘʥʠʟʘʮʠʿʝ, ʬʠʥʘʥʩʠʿʘ, ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʩʘ ʨʝʚʠʟʠʿʦʤ, ʦʙʨʘʯʫʥʘ 

ʪʨʦʰʢʦʚʘ ʠ ʫʯʠʥʘʢʘ, ʧʨʦʮʝʩʘ ʦʜʣʫʯʠʚʘˁʘ ʠ 

cost-benefit ʘʥʘʣʠʟʝ ʫ ʪʝ ʩʚʨʭʝ, ʩʠʩʪʝʤʘ, ʤʝʪʦʜʘ 

ʠ ʪʝʭʥʠʢʘ ʧʣʘʥʠʨʘˁʘ ʠ ʢʦʥʪʨʦʣʝ ʦʩʪʚʘʨʝˁʘ, 

ʠʥʬʦʨʤʘʮʠʦʥʠʭ ʩʠʩʪʝʤʘ, ʫʯʝˁʘ ʦ ʧʦʥʘʰʘˁʠʤʘ 

ˀʫʜʠ, ʤʦʪʠʚʘʮʠʦʥʠʭ ʩʠʩʪʝʤʘ, ʢʦʿʘ ʩʝ ʩʪʠʯʫ ʥʘ 

ʫʥʠʚʝʨʟʠʪʝʪʫ ʠ ʧʦʩʣʝ ʧʨʦʬʝʩʠʦʥʘʣʥʦʤ 

ʝʜʫʢʘʮʠʿʦʤ ʠ ʧʨʘʢʩʦʤ (ʉʪʝʚʘʥʦʚʠ˂ ʠ ʇʝʪʨʦʚʠ˂, 

2016: 29). ʋ ɹʠʍ ʧʨʦʮʝʩ ʘʬʠʨʤʘʮʠʿʝ 

ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʹʝ, ʦʢʨʝʪʘˁʝʤ ʢʘ ʤʦʜʝʣʫ 

ʪʨʞʠʰʥʦʛ ʥʘʯʠʥʘ ʧʨʠʚʨʝʹʠʚʘˁʘ, ʤʦʞʝ ʫʙʨʟʘʥʦ 

ʜʘ ʥʘʧʨʝʜʫʿʝ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʨʘʩʧʦʣʘʞʝʤʦ 

ʛʦʪʦʚʠʤ ʨʿʝʰʝˁʠʤʘ ʠ ʠʩʢʫʩʪʚʠʤʘ ʟʝʤʘˀʘ 

ʨʘʟʚʠʿʝʥʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʘ. 

2. ʄʿʝʩʪʦ ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʹʝ  

ɸʥʘʣʠʟʠʨʘʿʫ˂ʠ ʤʿʝʩʪʦ ʫʧʨʘʚˀʘʯʢʦʛ 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʫ ʦʨʛʘʥʠʟʘʮʠʦʥʦʿ ʩʪʨʫʢʪʫʨʠ 

ʧʨʝʜʫʟʝ˂ʘ ʤʦʞʝ ʩʝ ʨʝ˂ʠ ʜʘ ʿʝ ʢʘʨʠʿʝʨʘ 

ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʹʝ ʚʝʟʘʥʘ ʟʘ ʧʦʩʣʦʚʝ ʢʦʿʠ 

ʩʝ ʦʙʘʚˀʘʿʫ ʫ ʦʢʚʠʨʫ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ 

ʬʫʥʢʮʠʿʝ, ʫ ʜʠʿʝʣʫ ʢʦʿʝ ʧʦʢʨʠʚʘ ʫʧʨʘʚˀʘʯʢʦ 

ʨʘʯʫʥʦʚʦʜʩʪʚʦ (ʄʘʣʠʥʠ˂, ʄʠʣʠ˂ʝʚʠ˂ ʠ 

ʉʪʝʚʘʥʦʚʠ˂, 2013: 22). ʋ ʮʠˀʫ ʧʦʪʧʫʥʝ 

ʧʨʝʜʩʪʘʚʝ ʦ ʧʦʩʣʦʚʠʤʘ ʠ ʘʢʪʠʚʥʦʩʪʠʤʘ 

ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʹʝ ʪʨʝʙʘ ʠʩʪʘ˂ʠ ʜʘ ʪʦ ʥʝ 

ʤʦʨʘ ʙʠʪʠ ʧʦʩʝʙʥʦ ʣʠʮʝ ʠ ʜʘ ʿʝ ʪʦ ʦʙʠʯʥʦ 

ʛʣʘʚʥʠ ʨʘʯʫʥʦʚʦʹʘ ʥʘʜʣʝʞʘʥ ʟʘ ʮʿʝʣʠʥʫ 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʧʨʝʜʫʟʝ˂ʘ, ʬʠʥʘʥʩʠʿʩʢʦ 

ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʠ ʛʦʜʠʰˁʝ (ʬʠʥʘʥʩʠʿʩʢʝ) 

ʠʟʚʿʝʰʪʘʿʝ. ɼʨʫʛʦ ʿʝ, ʤʝʹʫʪʠʤ, ʧʠʪʘˁʝ ʢʘʢʦ ˂ʝ 

ʩʝ ʦʥ ʟʚʘʪʠ, ʛʣʘʚʥʠ ʨʘʯʫʥʦʚʦʹʘ, ʧʦʤʦ˂ʥʠʢ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʜʠʨʝʢʪʦʨʘ ʟʘ ʨʘʯʫʥʦʚʦʜʩʪʚʦ, 

ʜʠʨʝʢʪʦʨ ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʠʣʠ ʛʣʘʚʥʠ ʢʦʥʪʨʦʣʦʨ. 

ɻʣʘʚʥʦʛ ʨʘʯʫʥʦʚʦʹʫ ʥʘʟʠʚʘʿʫ ʠ ʢʦʥʪʨʦʣʦʨʦʤ ʫ 

ʟʝʤˀʘʤʘ ʝʥʛʣʝʩʢʦʛ ʿʝʟʠʯʢʦʛ ʧʦʜʨʫʯʿʘ ʟʙʦʛ 

ˁʝʛʦʚʝ ʫʣʦʛʝ ʫ ʦʩʪʚʘʨʠʚʘˁʫ ʩʠʩʪʝʤʘʪʩʢʝ 

ʫʧʨʘʚˀʘʯʢʝ ʢʦʥʪʨʦʣʝ ʧʨʦʮʝʩʘ ʫ ʧʨʝʜʫʟʝ˂ʫ 

(ʉʪʝʚʘʥʦʚʠ˂, 2000: 46). ʋʣʦʛʫ ʫʧʨʘʚˀʘʯʢʠʭ 

ʨʘʯʫʥʦʚʦʹʘ ʤʦʛʫ ʜʘ ʥʦʩʝ ʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ 

ʝʢʩʧʝʨʪʠ ʢʦʿʠ ʩʫ ʘʥʛʘʞʦʚʘʥʠ ʥʘ ʢʦʦʨʜʠʥʘʮʠʿʠ 

ʦʙʨʘʯʫʥʘ ʪʨʦʰʢʦʚʘ ʠ ʫʯʠʥʘʢʘ, ʧʣʘʥʠʨʘˁʘ, 

ʢʦʥʪʨʦʣʝ ʠ ʘʥʘʣʠʟʝ ʦʩʪʚʘʨʝˁʘ ʠ ʧʨʦʿʝʢʪʥʝ 

ʘʥʘʣʠʟʝ ʪʨʦʰʢʦʚʘ ʠ ʢʦʨʠʩʪʠ, ʢʘʦ ʜʠʿʝʣʦʚʘ 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ (ʉʪʝʚʘʥʦʚʠ˂ ʠ ʇʝʪʨʦʚʠ˂, 2016: 

29). ʇʦʟʠʮʠʦʥʠʨʘˁʝ ʠ ʥʘʜʣʝʞʥʦʩʪ ʤʝʥʘ˅ʝʨʘ ʟʘ 

ʬʠʥʘʥʩʠʿʝ ʠ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʠ ʛʣʘʚʥʦʛ 

ʨʘʯʫʥʦʚʦʹʝ (ʢʦʥʪʨʦʣʦʨʘ) ʫ ʬʫʥʢʮʠʦʥʘʣʥʦ 

ʩʪʨʫʢʪʫʨʠʨʘʥʦʤ ʧʨʝʜʫʟʝ˂ʫ, ʤʦʞʝ ʩʝ 

ʧʨʝʜʩʪʘʚʠʪʠ ʐʝʤʦʤ 1 (ʉʪʝʚʘʥʦʚʠ˂ ʠ ʇʝʪʨʦʚʠ˂, 

2010: 37). 

ʂʘʦ ʰʪʦ ʩʝ ʤʦʞʝ ʚʠʜʿʝʪʠ ʠʟ ʥʘʨʝʜʥʝ ʰʝʤʝ, 

ʢʘʨʠʿʝʨʘ ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʹʝ ʚʝʟʘʥʘ ʿʝ ʟʘ 

ʚʝʨʪʠʢʘʣʫ ʫ ʯʠʿʦʿ ʦʩʥʦʚʠ ʿʝ ʆʙʨʘʯʫʥ ʪʨʦʰʢʦʚʘ 

ʠ ʫʯʠʥʘʢʘ, ʇʣʘʥʠʨʘˁʝ, ʢʦʥʪʨʦʣʘ ʠ ʘʥʘʣʠʟʘ 

ʦʩʪʚʘʨʝˁʘ (ʩʠʩʪʝʤ ʙʫ˅ʝʪʩʢʝ ʢʦʥʪʨʦʣʝ ʧʨʦʮʝʩʘ) 

ʠ ʇʨʦʿʝʢʪʥʘ ʘʥʘʣʠʟʘ ʪʨʦʰʢʦʚʘ ʠ ʢʦʨʠʩʪʠ 

(ʧʦʩʝʙʥʠ ʦʙʨʘʯʫʥʠ ʠ ʠʟʚʿʝʰʪʘʿʠ ʟʘ ʤʝʥʘ˅ʤʝʥʪ ʫ 

ʩʚʨʭʫ ʜʦʥʦʰʝˁʘ ʧʦʿʝʜʠʥʘʯʥʠʭ ʦʜʣʫʢʘ), ʦʥʜʘ 

ɻʣʘʚʥʠ ʨʘʯʫʥʦʚʦʹʘ (ʢʦʥʪʨʦʣʦʨ), ʫ ʩʨʝʜʠʥʠ, ʠ 

ʇʦʪʧʨʝʜʩʿʝʜʥʠʢ ʠʣʠ ɼʠʨʝʢʪʦʨ ʟʘ ʬʠʥʘʥʩʠʿʝ ʠ 

ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʥʘ ʚʨʭʫ, ʢʘʦ ʿʝʜʘʥ ʦʜ ʢˀʫʯʥʠʭ 

ʩʘʨʘʜʥʠʢʘ ʇʨʝʜʩʿʝʜʥʠʢʘ ʠʣʠ ɻʣʘʚʥʦʛ ʠʟʚʨʰʥʦʛ 

ʜʠʨʝʢʪʦʨʘ ʧʨʝʜʫʟʝ˂ʘ (ʉʪʝʚʘʥʦʚʠ˂, 2001: 45). 
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ʐʝʤʘ 1. ʇʦʟʠʮʠʦʥʠʨʘˁʝ ʠ ʥʘʜʣʝʞʥʦʩʪ ʤʝʥʘ˅ʝʨʘ ʟʘ ʬʠʥʘʥʩʠʿʝ ʠ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʠ ʛʣʘʚʥʦʛ ʨʘʯʫʥʦʚʦʹʝ 

(ʢʦʥʪʨʦʣʦʨʘ) ʫ ʬʫʥʢʮʠʦʥʘʣʥʦ ʩʪʨʫʢʪʫʨʠʨʘʥʦʤ ʧʨʝʜʫʟʝ˂ʫ 

 

ʀʟʚʦʨ: ʉʪʝʚʘʥʦʚʠ˂., ʅ., ʇʝʪʨʦʚʠ˂, ʊ. ʄ.  (2016). ʋʧʨʘʚˀʘʯʢʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ. 

ɹʨʯʢʦ: ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ ɹʨʯʢʦ, 30. 

 

ʋ ʥʦʚʠʿʝ ʚʨʠʿʝʤʝ ʫ ʟʝʤˀʘʤʘ ʪʨʞʠʰʥʠʭ 

ʝʢʦʥʦʤʠʿʘ ʠ ʥʘʧʨʝʜʥʦʛ ʤʝʥʘ˅ʤʝʥʪʘ ʠ 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ, ʧʦʩʝʙʥʦ ʫ ʉɸɼ, ʥʝʢʝ ʢʦʤʧʘʥʠʿʝ 

ʫʧʨʘʞˁʘʚʘʿʫ ʦʨʛʘʥʠʟʘʮʠʦʥʘ ʨʿʝʰʝˁʘ ʧʦ 

ʢʦʿʠʤʘ, ʟʙʦʛ ʩʣʦʞʝʥʦʩʪʠ ʠ ʚʘʞʥʦʩʪʠ ʬʫʥʢʮʠʿʝ 

ʬʠʥʘʥʩʠʿʘ ʠ ʨʘʯʫʥʦʚʦʜʩʪʚʘ, ɻʣʘʚʥʠ ʨʘʯʫʥʦʚʦʹʘ 

ʠʤʘ ʧʦʟʠʮʠʿʫ ʇʦʪʧʨʝʜʩʿʝʜʥʠʢʘ ʠʣʠ ɼʠʨʝʢʪʦʨʘ 

ʟʘ ʨʘʯʫʥʦʚʦʜʩʪʚʦ, ʫʧʦʨʝʜʦ ʩʘ 

ʇʦʪʧʨʝʜʩʿʝʜʥʠʢʦʤ ʠʣʠ ɼʠʨʝʢʪʦʨʦʤ ʟʘ 

ʬʠʥʘʥʩʠʿʝ, ʢʦʿʠ ʩʘʜʘ ʤʦʞʝ ʧʦʥʠʿʝʪʠ ʥʘʟʠʚ 

ʀʟʚʨʰʥʠ ʜʠʨʝʢʪʦʨ ʟʘ ʬʠʥʘʥʩʠʿʝ. ʆʚʝ ʪʝʥʜʝʮʠʿʝ 

ʧʦʟʠʮʠʦʥʠʨʘˁʘ ɻʣʘʚʥʦʛ ʫʧʨʘʚˀʘʯʢʦʛ 

ʨʘʯʫʥʦʚʦʹʝ, ʦʣʠʯʝʥʦʛ ʫ ɻʣʘʚʥʦʤ ʨʘʯʫʥʦʚʦʹʠ, 

ʥʝʟʘʚʠʩʥʦ ʦʜ ʟʚʘʥʠʯʥʦʛ ʥʘʟʠʚʘ ʢʦʿʠ ʥʦʩʠ ʫ 

ʩʚʦʤ ʧʨʝʜʫʟʝ˂ʫ, ʫ ʩʢʣʘʜʫ ʩʫ ʩʘ ʚʝʣʠʯʠʥʦʤ ʠ 

ʟʥʘʯʝˁʝʤ ʫʣʦʛʝ ʢʦʿʘ ʤʫ ʧʨʠʧʘʜʘ ʫ ʢʦʤʧʘʥʠʿʠ 

(ʉʪʝʚʘʥʦʚʠ˂ ʠ ʇʝʪʨʦʚʠ˂, 2016: 31). 

ʇʨʝʤʘ ʟʘʢˀʫʯʢʫ ʿʝʜʥʦʛ ʝʤʧʠʨʠʿʩʢʦʛ 

ʠʩʪʨʘʞʠʚʘˁʘ ʦ ʤʿʝʩʪʫ ʠ ʫʣʦʟʠ ʫʧʨʘʚˀʘʯʢʠʭ 

ʨʘʯʫʥʦʚʦʹʘ ʫ ʧʦʩʣʦʚʥʠʤ ʢʦʤʧʘʥʠʿʘʤʘ ʫ ʉɸɼ 

ʠʩʪʘʢʥʫʪʦ ʿʝ ʜʘ ʿʝ ʫʧʨʘʚˀʘʯʢʠ ʨʘʯʫʥʦʚʦʹʘ 

ʧʨʝʪʨʧʠʦ ʤʝʪʘʤʦʨʬʦʟʫ ʦʜ ʧʨʠʧʨʝʤʘʯʘ 

ʙʨʦʿʯʘʥʠʭ ʠʟʚʿʝʰʪʘʿʘ ʜʦ ʚʠʩʦʢʦʛ ʩʧʝʮʠʿʘʣʠʩʪʝ 

ʠʥʬʦʨʤʘʮʠʦʥʝ ʧʦʜʨʰʢʝ ʦʜʣʫʢʘʤʘ, ʜʘ ʿʝ ʧʦʩʪʘʦ 

ʉʢʫʧʰʪʠʥʘ ʘʢʮʠʦʥʘʨʘ 

ʋʧʨʘʚʥʠ ʦʜʙʦʨ 

ʇʨʝʜʩʿʝʜʥʠʢ ʠʣʠ 

ɻʣʘʚʥʠ ʠʟʚʨʰʥʠ 

ʜʠʨʝʢʪʦʨ 

ʇʦʪʧʨʝʜʩʿʝʜʥʠʢ 

ʠʣʠ ʀʟʚʨʰʥʠ 

ʜʠʨʝʢʪʦʨ ʟʘ ʀʈ 

ʇʦʪʧʨʝʜʩʿʝʜʥʠʢ 

ʠʣʠ ʀʟʚʨʰʥʠ 

ʜʠʨʝʢʪʦʨ ʧʨʦʜʘʿʝ  

ʇʦʪʧʨʝʜʩʿʝʜʥʠʢ 

ʠʣʠ ʀʟʚʨʰʥʠ 

ʜʠʨʝʢʪʦʨ 

ʧʨʦʠʟʚʦʜˁʝ 

ʇʦʪʧʨʝʜʩʿʝʜʥʠʢ 

ʠʣʠ ʀʟʚʨʰʥʠ 

ʜʠʨʝʢʪʦʨ ʟʘ ʌʈ 

ʇʦʪʧʨʝʜʩʿʝʜʥʠʢ 

ʠʣʠ ɼʠʨʝʢʪʦʨ 

ʟʘ ʢʘʜʨʦʚʩʢʝ ʠ 

ʩʣʠʯʥʝ ʧʦʩʣʦʚʝ 

ʌʠʥʘʥʩʠʿʩʢʦ 

ʨʘʯʫʥʦʚʦʜʩʪʚʦ 

ʇʣʘʥʠʨʘˁʝ, 

ʦʙʨʘʯʫʥ ʠ 

ʘʥʘʣʠʟʘ 

ʦʩʪʚʘʨʝˁʘ 

ʉʠʩʪʝʤ ʠ 

ʧʨʦʮʝʩʠʨʘˁʝ 

ʠʥʬʦʨʤʘʮʠʿʘ 

(ɽʆʇ) 

ʆʙʨʘʯʫʥ 

ʪʨʦʰʢʦʚʘ ʠ 

ʫʯʠʥʘʢʘ 

ʇʦʨʝʩʢʦ 

ʢˁʠʛʦʚʦʜʩʪʚʦ 

ʂ ʠˁʛʦʚʦʜʩʪʚʦ 

ʦʩʥʦʚʥʠʭ 

ʩʨʝʜʩʪʘʚʘ 

ʄʘʪʝʨʠʿʘʣʥʦ 

ʢˁʠʛʦʚʦʜʩʪʚʦ 

ʂˁʠʛʦʚʦʜʩʪʚʦ 

ʢʫʧʘʮʘ 

ɻʣʘʚʥʘ ʢˁʠʛʘ 

ʂˁʠʛʦʚʦʜʩʪʚʦ 

ʜʦʙʘʚˀʘʯʘ 

ʇʨʦʿʝʢʪʥʘ 

ʘʥʘʣʠʟʘ 

ʪʨʦʰʢʦʚʘ ʠ 

ʢʦʨʠʩʪʠ 

ʇʣʘʥʠʨʘˁʝ, 

ʢʦʥʪʨʦʣʘ ʠ 

ʘʥʘʣʠʟʘ 

ʦʩʪʚʘʨʝˁʘ 

ɻʣʘʚʥʠ 

ʬʠʥʘʥʩʠʿʩʢʠ 

ʜʠʩʧʦʥʝʥʪ 

ɻʣʘʚʥʠ 

ʠʥʪʝʨʥʠ 

ʨʝʚʠʟʦʨ 

ɻʣʘʚʥʠ 

ʨʘʯʫʥʦʚʦʹʘ ʠʣʠ 

ʂʦʥʪʨʦʣʦʨ 

ɿʥʘʯʝˁʝ ʩʢʨʘ˂ʝʥʠʮʘ: 

ʀʈ - ʠʩʪʨʘʞʠʚʘˁʝ ʠ ʨʘʟʚʦʿ 

ʌʈ - ʬʠʥʘʥʩʠʿʝ ʠ ʨʘʯʫʥʦʚʦʜʩʪʚʦ 

ɽʆʇ - ʝʣʝʢʪʨʦʥ. ʦʙʨʘʜʘ ʧʦʜʘʪʘʢʘ 
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ʧʦʩʣʦʚʥʠ ʧʘʨʪʥʝʨ ʤʝʥʘ˅ʤʝʥʪʘ, ʠʥʪʝʨʥʠ 

ʢʦʥʩʫʣʪʘʥʪ ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʠ ʝʜʫʢʘʪʦʨ, ʢʘʦ ʠ ʜʘ 

˂ʝ ˁʝʛʦʚʘ ʫʣʦʛʘ ʫ ʥʘʨʝʜʥʦʤ ʧʝʨʠʦʜʫ ʨʘʩʪʠ, ʰʪʦ 

ʧʨʝʜʩʪʘʚˀʘ ʜʦʜʘʪʥʝ ʦʙʨʘʟʦʚʥʝ ʠʟʘʟʦʚʝ ʠ ʟʘ 

ʘʢʘʜʝʤʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ ʠ ʟʘ ʧʨʦʬʝʩʠʦʥʘʣʥʝ 

ʘʩʦʮʠʿʘʮʠʿʝ (Siegel, 1996: 17-18). 

3. ʉʝʨʪʠʬʠʢʦʚʘˁʝ ʫʧʨʘʚˀʘʯʢʠʭ ʨʘʯʫʥʦʚʦʹʘ 

ʉʝʨʪʠʬʠʢʦʚʘˁʝ ʫʧʨʘʚˀʘʯʢʠʭ ʨʘʯʫʥʦʚʦʹʘ 

ʧʨʦʠʩʪʝʢʣʦ ʿʝ ʠʟ ʩʭʚʘʪʘˁʘ ʜʘ ʦʚʦ ʦʜʛʦʚʦʨʥʦ 

ʟʘʥʠʤʘˁʝ ʙʫʜʝ ʣʠʮʝʥʮʥʦʛ ʢʘʨʘʢʪʝʨʘ, ʰʪʦ ʿʝ 

ʧʦʚʝʟʘʥʦ ʩʘ ʚʠʩʢʠʤ ʦʙʨʘʟʦʚʥʠʤ ʠ ʩʪʨʫʯʥʠʤ 

ʟʘʭʪʿʝʚʠʤʘ (ʉʪʝʚʘʥʦʚʠ˂, 2001: 47). ʉʘ 

ʥʘʨʘʩʪʘˁʝʤ ʠ ʫʩʣʦʞˁʘʚʘˁʝʤ ʠʟʘʟʦʚʘ 

ʤʝʥʘ˅ʤʝʥʪʘ ʧʨʝʜʫʟʝ˂ʘ ʠ ʫʧʨʘʚˀʘʯʢʦʛ 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ, ʙʨʦʿʥʝ ʢʦʤʧʘʥʠʿʝ ʫ ʟʝʤˀʘʤʘ 

ʨʘʟʚʠʿʝʥʠʭ ʪʨʞʠʰʥʠʭ ʧʨʠʚʨʝʜʘ ʠʩʪʘʢʣʝ ʩʫ 

ʧʦʪʨʝʙʫ ʟʘ ʨʘʯʫʥʦʚʦʹʘʤʘ ʚʝ˂ʝ ʧʦʩʚʝ˂ʝʥʦʩʪʠ 

ʠʥʬʦʨʤʘʮʠʦʥʠʤ ʟʘʭʪʿʝʚʠʤʘ ʤʝʥʘ˅ʤʝʥʪʘ. ʂʘʦ 

ʦʜʛʦʚʦʨ ʥʘ ʦʚʝ ʧʦʪʨʝʙʝ, ʫ ɽʥʛʣʝʩʢʦʿ, ʉɸɼ, 

ʂʘʥʘʜʠ, ʠʪʜ., ʧʦʿʘʚʠʣʦ ʩʝ ʟʚʘˁʝ ʆʚʣʘʰ˂ʝʥʦʛ 

ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʹʝ, ʢʦʿʝ ʩʝ ʩʪʠʯʝ 

ʫʥʠʚʝʨʟʠʪʝʪʩʢʠʤ ʦʙʨʘʟʦʚʘˁʝʤ, ʧʨʘʢʩʦʤ ʠ 

ʧʦʣʘʛʘˁʝʤ ʦʜʛʦʚʘʨʘʿʫ˂ʝʛ ʩʪʨʫʯʥʦʛ ʠʩʧʠʪʘ ʢʦʜ 

ʦʚʣʘʰ˂ʝʥʠʭ ʧʨʦʬʝʩʠʦʥʘʣʥʠʭ ʘʩʦʮʠʿʘʮʠʿʘ 

ʫʧʨʘʚˀʘʯʢʠʭ ʨʘʯʫʥʦʚʦʹʘ. ʅʘʿʚʝ˂ʘ ʠ 

ʥʘʿʫʪʠʮʘʿʥʠʿʘ ʤʝʹʫ ˁʠʤʘ ʫ ɽʥʛʣʝʩʢʦʿ ʿʝ 

ʆʚʣʘʰ˂ʝʥʠ ʠʥʩʪʠʪʫʪ ʫʧʨʘʚˀʘʯʢʠʭ ʨʘʯʫʥʦʚʦʹʘ 

(ʝʥʛʣ. Chartered Institute of Management 

Accountants - CIMA) ʘ ʫ ʉɸɼ ʀʥʩʪʠʪʫʪ 

ʫʧʨʘʚˀʘʯʢʠʭ ʨʘʯʫʥʦʚʦʹʘ (ʝʥʛʣ. Institute of 

Management Accountants - IMA). 

ʋʩʤʿʝʨʝˁʝʤ ʧʨʝʤʘ ʪʨʞʠʰʥʦʤ ʤʦʜʝʣʫ 

ʧʨʠʚʨʝʹʠʚʘˁʘ ʫ ɹʠʍ ʠ ʧʨʠʚʨʝʜʥʦ-ʩʠʩʪʝʤʩʢʦʿ, 

ʧʨʝʜʫʟʝʪʥʦʿ, ʫʧʨʘʚˀʘʯʢʦʿ, ʦʙʨʘʟʦʚʥʦʿ ʠ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʿ ʫʧʦʨʝʜʠʚʦʩʪʠ ʩʘ ʟʝʤˀʘʤʘ 

ʨʘʟʚʠʿʝʥʠʭ ʪʨʞʠʰʥʠʭ ʧʨʠʚʨʝʜʘ, ʚʠʜˀʠʚʝ ʩʫ 

ʧʦʪʨʝʙʝ ʟʘ ʚʠʩʦʢʦʦʙʨʘʟʦʚʥʠʤ ʠ ʦʙʫʯʝʥʠʤ 

ʨʘʯʫʥʦʚʦʹʘʤʘ ʢʘʢʦ ʫ ʨʝʚʠʟʦʨʩʢʠʤ ʬʠʨʤʘʤʘ, 

ʪʘʢʦ ʠ ʫ ʧʨʝʜʫʟʝ˂ʠʤʘ, ʙʘʥʢʘʤʘ, ʦʩʠʛʫʨʘʚʘʿʫ˂ʠʤ 

ʜʨʫʰʪʚʠʤʘ ʠ ʩʣ. ʋ ɹʠʍ ʧʨʝʜʚʠʹʝʥʦ ʿʝ ʦʙʘʚʝʟʥʦ 

ʩʝʨʪʠʬʠʢʦʚʘˁʝ ʨʘʯʫʥʦʚʦʹʘ (ʩʝʨʪʠʬʠʢʦʚʘʥʠ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʪʝʭʥʠʯʘʨ - ʉʈʊ ʠ 

ʩʝʨʪʠʬʠʢʦʚʘʥʠ ʨʘʯʫʥʦʚʦʹʘ - ʉʈ) ʠ ʨʝʚʠʟʦʨʘ 

(ʦʚʣʘʰ˂ʝʥʠ ʨʝʚʠʟʦʨ ï ʆʈ) ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʠʟʚʿʝʰʪʘʿʘ ʧʦʤʝʥʫʪʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ. ɿʘ  

ʩʪʠʮʘˁʝ ʩʝʨʪʠʬʠʢʘʪʘ ʟʘ ʩʚʝ ʥʠʚʦʝ ʟʚʘˁʘ ʫ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʿ ʧʨʦʬʝʩʠʿʠ ʂʦʤʠʩʠʿʘ ʟʘ 

ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʠ ʨʝʚʠʟʠʿʫ ɹʠʍ ʦʨʛʘʥʠʟʫʿʝ 

ʠʩʧʠʪʥʝ ʨʦʢʦʚʝ ʜʚʘ ʧʫʪʘ ʛʦʜʠʰˁʝ, ʫ ʤʘʿʫ ʠ ʫ 

ʥʦʚʝʤʙʨʫ, ʘ ʝʥʪʠʪʝʪʩʢʝ ʧʨʦʬʝʩʠʦʥʘʣʥʝ 

ʘʩʦʮʠʿʘʮʠʿʝ ʦʨʛʘʥʠʟʫʿʫ ʠʩʧʠʪʝ ʠʟ ʫʢʫʧʥʦ 14 

ʧʨʝʜʤʝʪʘ, ʟʘ ʩʚʘ ʪʨʠ ʥʠʚʦʘ ʟʚʘˁʘ (ʜʝʪʘˀʥʠʿʝ 

ʧʦʛʣʝʜʘʪʠ: ʂʈʈɹʠʍ, 2019). ʋ ʥʘʨʝʜʥʦʤ 

ʧʨʝʛʣʝʜʫ ʜʘʪʠ ʩʫ ʩʫʤʘʨʥʠ ʧʦʜʘʮʠ ʦ ʙʨʦʿʫ 

ʩʧʨʦʚʝʜʝʥʠʭ ʠʩʧʠʪʘ ʟʘ ʩʚʘ ʪʨʠ ʥʠʚʦʘ 

ʩʝʨʪʠʬʠʢʦʚʘˁʘ ʫ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʿ ʧʨʦʬʝʩʠʿʠ 

ʫ ɹʠʍ, ʟʘ ʧʦʩʣʝʜˁʘ ʜʚʘ ʠʩʧʠʪʥʘ ʨʦʢʘ (ʊʘʙʝʣʘ 

1). 

 
ʊʘʙʝʣʘ 1. ʀʟʚʿʝʰʪʘʿ ʦ ʨʝʘʣʠʟʦʚʘʥʠʤ ʠʩʧʠʪʠʤʘ ʫ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʿ ʧʨʦʬʝʩʠʿʠ ʫ ɹʠʍ  

ɽʥʪʠʪʝʪʩʢʠ 

ʩʘʚʝʟʠ 

ʀʩʧʠʪʥʠ ʨʦʢ ʤʘʿ 2019. ʀʩʧʠʪʥʠ ʨʦʢ ʥʦʚʝʤʙʘʨ 2018. 

ɹʨʦʿ 

ʧʨʠʿʘʚˀʝʥʠʭ 

ʠʩʧʠʪʘ 

ɹʨʦʿ 

ʠʟʣʘʟʘʢʘ 

ʥʘ ʠʩʧʠʪʝ 

ɹʨʦʿ 

ʧʦʣʦʞʝʥʠʭ 

ʠʩʧʠʪʘ 

ʇʨʦʩʿʝʯʥʠ % 

ʧʨʦʣʘʟʥʦʩʪʠ 

ɹʨʦʿ 

ʧʨʠʿʘʚˀʝʥʠʭ 

ʠʩʧʠʪʘ 

ɹʨʦʿ 

ʠʟʣʘʟʘʢʘ 

ʥʘ ʠʩʧʠʪʝ 

ɹʨʦʿ 

ʧʦʣʦʞʝʥʠʭ 

ʠʩʧʠʪʘ 

ʇʨʦʩʿʝʯʥʠ % 

ʧʨʦʣʘʟʥʦʩʪʠ 

ʉʈʈʠʌ ʌɹʠʍ 811 766 382 49,87 897 863 338 39,17 

ʉʈʈʈʉ 468 424 251 59,20 547 485 261 53,81 

ʋʢʫʧʥʦ: 1.279 1.190 633 53,19 1.444 1.348 599 44,43 

ʀʟʚʦʨ: ʂʦʤʠʩʠʿʘ ʟʘ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʠ ʨʝʚʠʟʠʿʫ ɹʦʩʥʝ ʠ ʍʝʨʮʝʛʦʚʠʥʝ - ʂʈʈɹʠʍ (2019). ʀʥʪʝʨʥʠ ʠʟʚʿʝʰʪʘʿ ʦ ʧʨʦʚʝʜʝʥʠʤ 
ʠʩʧʠʪʠʤʘ ʟʘ ʩʚʘ ʪʨʠ ʥʠʚʦʘ ʩʝʨʪʠʬʠʢʦʚʘˁʘ ʫ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʿ ʧʨʦʬʝʩʠʿʠ ʫ ɹʠʍ. ʇʨʝʫʟʝʪʦ 11.8.2019. ʩa 
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ʋʢʫʧʘʥ ʙʨʦʿ ʠʩʧʠʪʘ (ʠʩʧʠʪʥʠʭ ʿʝʜʠʥʠʮʘ) 

ʢʦʿʠʤʘ ʩʫ ʧʨʠʩʪʫʧʠʣʠ ʢʘʥʜʠʜʘʪʠ ʠ ʢʦʿʝ ʿʝ 

ʦʨʛʘʥʠʟʦʚʘʦ ʉʘʚʝʟ ʨʘʯʫʥʦʚʦʹʘ ʠ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʜʿ ʝʣʘʪʥʠʢʘ ʌʝʜʝʨʘʮʠʿʝ ɹʠʍ ʙʠʦ ʿʝ 766 (726 ʟʘ 

ʧʦʿʝʜʠʥʘʯʥʝ ʠʩʧʠʪʝ ʠ 40 ʟʘ ''ʩʣʦʞʝʥʝ'' ʠʩʧʠʪʝ, 

ʜʦʢ 45 ʢʘʥʜʠʜʘʪʘ ʥʠʿʝ ʧʨʠʩʪʫʧʠʣʦ ʠʩʧʠʪʠʤʘ 

(5,55% ʦʜ ʫʢʫʧʥʦ ʧʨʠʿʘʚˀʝʥʠʭ ʠʩʧʠʪʘ). ʀʩʧʠʪʫ 

ʿʝ ʧʨʠʩʪʫʧʠʣʦ ʫʢʫʧʥʦ 635 ʢʘʥʜʠʜʘʪʘ ʥʘ 766 

ʧʨʝʜʤʝʪʘ ʠ ʪʦ ʟʘ ʟʚʘˁʝ ʉʈ 545 ʠ ʆʈ 90. ʉʘʚʝʟ 

ʨʘʯʫʥʦʚʦʹʘ ʠ ʨʝʚʠʟʦʨʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ ʿʝ ʫ 

ʦʢʚʠʨʫ ʠʩʧʠʪʥʦʛ ʨʦʢʘ ʫ ʤʘʿʫ 2019. ʛʦʜʠʥʝ 

ʦʨʛʘʥʠʟʦʚʘʦ ʠʩʧʠʪʝ ʢʦʿʠʤʘ ʿʝ ʧʨʠʩʪʫʧʠʣʦ 311 

ʢʘʥʜʠʜʘʪʘ ʥʘ 424 ʧʨʝʜʤʝʪʘ, ʠ ʪʦ ʟʘ ʟʚʘˁʝ: ʉʈʊ 

22 ʢʘʥʜʠʜʘʪʘ ʟʘ 28 ʧʨʝʜʤʝʪʘ, ʉʈ 257 ʢʘʥʜʠʜʘʪʘ 

ʟʘ 350 ʧʨʝʜʤʝʪʘ ʠ ʆʈ 32 ʢʘʥʜʠʜʘʪʘ ʟʘ 46 

ʧʨʝʜʤʝʪʘ. ɿʘʠʥʪʝʨʝʩʦʚʘʥʦʩʪ ʢʘʥʜʠʜʘʪʘ ʟʘ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʘ ʟʚʘˁʘ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʧʩʢʦʿ, 

ʧʦʩʤʘʪʨʘʿʫ˂ʠ ʙʨʦʿ ʢʘʥʜʠʜʘʪʘ ʢʦʿʠ ʩʫ ʧʨʠʿʘʚʠʣʠ 

ʠʩʧʠʪʝ, ʙʠʦ ʿʝ 339 ʟʘ 468 ʧʨʝʜʤʝʪʘ, ʘ ʧʦʣʘʛʘʣʦ 

ʿʝ 311 ʢʘʥʜʠʜʘʪʘ ʟʘ 424 ʧʨʝʜʤʝʪʘ. ʆʜ ʧʦʣʘʛʘˁʘ 

ʿʝ ʦʜʫʩʪʘʣʦ 28 ʢʘʥʜʠʜʘʪʘ ʟʘ 44 ʧʨʝʜʤʝʪʘ. 

ʂʘʥʜʠʜʘʪʠ ʢʦʿʠ ʩʫ ʧʨʠʩʪʫʧʠʣʠ ʠ ʧʦʣʦʞʠʣʠ 

ʠʩʧʠʪʝ, ʢʘʦ ʠ ʧʨʦʮʝʥʘʪ ʧʨʦʣʘʟʥʦʩʪʠ ʥʘ 

ʠʩʧʠʪʠʤʘ, ʢʦʿʠ ʧʦʢʨʠʚʘʿʫ ʤʘʪʝʨʠʿʫ 

ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʘ, ʿʝ ʥʝʰʪʦ ʚʝ˂ʠ ʥʝʛʦ 

ʫ ʌʝʜʝʨʘʮʠʿʠ ɹʠʍ. ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʜʘ ʩʫ 

ʧʨʝʜʤʝʪʠ ʊʨʦʰʢʦʚʥʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʠ ʫʚʦʜ ʫ 

ʫʧʨʘʚˀʘʯʢʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ, ʇʨʠʤʿʝʥʘ 

ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʠ ʅʘʧʨʝʜʥʦ 

ʫʧʨʘʚˀʘʯʢʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʦʙʘʚʝʟʥʠ,  ʫ 

ʥʘʨʝʜʥʦʤ ʪʘʙʝʣʘʨʥʦʤ ʧʨʝʛʣʝʜʫ ʜʘʪʠ ʩʫ ʧʦʜʘʮʠ 

ʟʘ ʢʘʥʜʠʜʘʪʝ ʢʦʿʠ ʩʫ ʧʦʣʘʛʘʣʠ ʠ ʧʦʣʦʞʠʣʠ ʦʚʝ 

ʠʩʧʠʪʝ ʫ ʤʘʿʫ 2019. ʛʦʜʠʥʝ ʫ ʌɹʠʍ (ʊʘʙʝʣʘ 2) 
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ʊʘʙʝʣʘ 2. ʈʝʟʫʣʪʘʪʠ ʠʩʧʠʪʘ ʫ ʤʘʿʫ 2019. ʛʦʜʠʥʝ, ʌʝʜʝʨʘʮʠʿʘ ɹʠʍ 

ʈ.ʙ. ʅʘʟʠʚ ʠʩʧʠʪʘ ɿʚʘˁʝ ʇʨʠʩʪʫʧʠʣʦ ʇʦʣʦʞʠʣʦ 
% 

ʧʨʦʣʘʟʥʦʩʪʠ 

1. ʊʨʦʰʢʦʚʥʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʠ ʫʚʦʜ ʫ 
ʫʧʨʘʚˀʘʯʢʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ 

ʉʈʊ 0 0 0 

2. ʇʨʠʤʿʝʥʘ ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʉʈ 121 54 44,63 

3. ʅʘʧʨʝʜʥʦ ʫʧʨʘʚˀʘʯʢʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʆʈ 18 11 61,11 

 ʋʢʫʧʥʦ:  139 65 46,76 

ʀʟʚʦʨ: ʂʦʤʠʩʠʿʘ ʟʘ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʠ ʨʝʚʠʟʠʿʫ ɹʦʩʥʝ ʠ ʍʝʨʮʝʛʦʚʠʥʝ - ʂʈʈɹʠʍ (2019). ʀʟʚʿʝʰʪʘʿ ʦ ʧʨʦʚʝʜʝʥʠʤ ʠʩʧʠʪʠʤʘ ʟʘ 

ʩʚʘ ʪʨʠ ʥʠʚʦʘ ʩʝʨʪʠʬʠʢʦʚʘˁʘ ʫ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʿ ʧʨʦʬʝʩʠʿʠ ʫ ɹʠʍ, ʙʨ. 146/19. (ʤʘʿ).  ʇʨʝʫʟʝʪʦ 29.7.2019. ʩʘ 
https://www.komisija-rrbih.org 

 

ʈʝʟʫʣʪʘʪʠ ʠʩʧʠʪʘ ʫ ʤʘʿʫ 2019. ʛʦʜʠʥʝ ʫ 

ʌʝʜʝʨʘʮʠʿʠ ɹʠʍ, ʟʘ ʩʚʘ ʪʨʠ ʥʠʚʦʘ ʟʚʘˁʘ ʫ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʿ ʧʨʦʬʝʩʠʿʠ, ʫʢʘʟʫʿʫ ʜʘ ʥʠʿʝ 

ʙʠʣʦ ʟʘʠʥʪʝʨʝʩʦʚʘʥʠʭ ʢʘʥʜʠʜʘʪʘ ʟʘ ʟʚʘˁʝ ʉʈʊ.  

ʅʘʿʚʝ˂ʘ ʟʘʠʥʪʝʨʝʩʦʚʘʥʦʩʪ ʿʝ ʙʠʣʘ ʟʘ ʟʚʘˁʝ ʉʈ ʠ 

ʧʨʦʣʘʟʥʦʩʪ ʥʘ ʠʩʧʠʪʫ ʠʟ ʧʨʝʜʤʝʪʘ ʇʨʠʤʿʝʥʝ 

ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʿʝ ʙʠʣʘ 44,63%, 

ʜʦʢ ʿʝ ʠʟ ʅʘʧʨʝʜʥʦʛ ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦ-

ʚʦʜʩʪʚʘ, ʢʦʿʠ ʩʝ ʧʦʣʘʞʝ ʟʘ ʟʚʘˁʝ ʆʈ, 

ʧʨʦʣʘʟʥʦʩʪ ʙʠʣʘ ʥʝʰʪʦ ʚʝ˂ʘ 61,11%. ʅʘʨʝʜʥʠ 

ʪʘʙʝʣʘʨʥʠ ʧʨʝʛʣʝʜ (ʊʘʙʝʣʘ 3) ʧʨʠʢʘʟʫʿʝ ʙʨʦʿ 

ʣʠʮʘ ʢʦʿʠ ʩʫ ʧʨʠʩʪʫʧʠʣʠ ʠ ʧʦʣʦʞʠʣʠ ʠʩʧʠʪʝ ʫ 

ʤʘʿʫ 2019. ʛʦʜʠʥʝ, ʠʟ ʧʨʝʜʤʝʪʘ ʊʨʦʰʢʦʚʥʦ 

ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʠ ʫʚʦʜ ʫ ʫʧʨʘʚˀʘʯʢʦ 

ʨʘʯʫʥʦʚʦʜʩʪʚʦ, ʇʨʠʤʿʝʥʘ ʫʧʨʘʚˀʘʯʢʦʛ 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʠ ʅʘʧʨʝʜʥʦ ʫʧʨʘʚˀʘʯʢʦ 

ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʧʩʢʦʿ. 

 
ʊʘʙʝʣʘ 3. ʈʝʟʫʣʪʘʪʠ ʠʩʧʠʪʘ ʫ ʤʘʿʫ 2019. ʛʦʜʠʥʝ, ʈʝʧʫʙʣʠʢʘ ʉʨʧʩʢʘ 

ʈ.ʙ. ʅʘʟʠʚ ʠʩʧʠʪʘ ɿʚʘˁʝ ʇʨʠʩʪʫʧʠʣʦ ʇʦʣʦʞʠʣʦ 
% 

ʧʨʦʣʘʟʥʦʩʪʠ 

1. ʊʨʦʰʢʦʚʥʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʠ ʫʚʦʜ ʫ 

ʫʧʨʘʚˀʘʯʢʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ 
ʉʈʊ 8 4 50,00 

2. ʇʨʠʤʿʝʥʘ ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʉʈ 72 41 56,94 

3. ʅʘʧʨʝʜʥʦ ʫʧʨʘʚˀʘʯʢʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʆʈ 9 7 77,78 

 ʋʢʫʧʥʦ:  79 52 65,82 

ʀʟʚʦʨ: ʂʦʤʠʩʠʿʘ ʟʘ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʠ ʨʝʚʠʟʠʿʫ ɹʦʩʥʝ ʠ ʍʝʨʮʝʛʦʚʠʥʝ - ʂʈʈɹʠʍ (2019). ʀʟʚʿʝʰʪʘʿ ʦ ʧʨʦʚʝʜʝʥʠʤ ʠʩʧʠʪʠʤʘ ʟʘ 

ʩʚʘ ʪʨʠ ʥʠʚʦʘ ʩʝʨʪʠʬʠʢʦʚʘˁʘ ʫ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʿ ʧʨʦʬʝʩʠʿʠ ʫ ɹʠʍ, ʙʨ. 146/19. (ʤʘʿ). ʇʨʝʫʟʝʪʦ 29.7.2019. ʩʘ 

https://www.komisija-rrbih.org 
 

ʇʨʝʤʘ ʧʦʜʘʮʠʤʘ ʠʟ ʧʦʩʣʝʜˁʝ ʛʦʜʠʥʝ, ʙʨʦʿ ʣʠʮʘ 

ʢʦʿʘ ʩʫ ʜʦʙʠʣʘ ʣʠʮʝʥʮʝ ʟʘ ʦʙʘʚˀʘˁʝ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʟʚʘˁʘ ʫ ʦʜʥʦʩʫ ʥʘ ʫʢʫʧʘʥ 

ʙʨʦʿ ʣʠʮʘ ʢʦʿʘ ʩʫ ʩʪʝʢʣa ʩʝʨʪʠʬʠʢʘʪʝ ʫ ʪʦʿ 

ʛʦʜʠʥʠ ʫ ɹʠʍ, ʟʥʘʯʘʿʥʦ ʩʝ ʨʘʟʣʠʢʫʿʝ ʧʦ 

ʝʥʪʠʪʝʪʩʢʠʤ ʩʘʚʝʟʠʤʘ (ʊʘʙʝʣʘ 4). 

 
ʊʘʙʝʣʘ 4. ɹʨʦʿ ʣʠʮʝʥʮʠʨʘʥʠʭ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʪʝʭʥʠʯʘʨʘ ʠ ʨʘʯʫʥʦʚʦʹʘ ʧʦ ʝʥʪʠʪʝʪʩʢʠʤ ʩʘʚʝʟʠʤʘ 

ʈ.ʙ. ʆʧʠʩ 
ʉʈʈʠʌ 

ʌɹʠʍ 
ʉʈʈʈʉ 

BiH 

ʋʢʫʧʥʦ 
% ʫʯʝʰ˂ʘ 

ʉʈʈʠʌ ʌɹʠʍ 

% ʫʯʝʰ˂ʘ 

ʉʈʈʈʉ 

1. ʉʝʨʪʠʬʠʢʦʚʘʥʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ 

ʪʝʭʥʠʯʘʨ (ʉʈʊ) 
55 1.855 1.910 2,88 97,12 

2. ʉʝʨʪʠʬʠʢʦʚʘʥʠ ʨʘʯʫʥʦʚʦʹʘ (ʉʈ) 4.089 1.261 5.350 76,43 23,57 

ʋʢʫʧʥʦ: 4.144 3.116 7.260 57,08 42,92 

ʀʟʚʦʨ: ʉʘʚʝʟ ʨʘʯʫʥʦʚʦʹʘ, ʨʝʚʠʟʦʨʘ ʠ ʬʠʥʘʥʮʠʿʩʢʠʭ ʜʿʝʣʘʪʥʠʢʘ ʌʝʜʝʨʘʮʠʿʝ ɹʦʩʥʝ ʠ ʍʝʨʮʝʛʦʚʠʥʝ (ʉʈʈʠʌ ʌɹʠʍ). ʇʨʝʫʟʝʪʦ 
29.7.2019. ʩʘ http://www.srr-fbih.org., 

ʉʘʚʝʟ ʨʘʯʫʥʦʚʦʹʘ ʠ ʨʝʚʠʟʦʨʘ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ. ʇʨʝʫʟʝʪʦ 29.7.2019. ʩʘ http://www.srrrs.org 

 

ʇʦʩʝʙʥʦʛ ʩʝʨʪʠʬʠʢʘʪʘ ʟʘ ʦʚʣʘʰ˂ʝʥʦʛ 

ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʹʫ ʫ ɹʠʍ ʟʘ ʩʘʜʘ ʥʝʤʘ, ʠ 

ʥʝʤʘ ʧʨʦʬʝʩʠʦʥʘʣʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ 

ʫʧʨʘʚˀʘʯʢʠʭ ʨʘʯʫʥʦʚʦʹʘ ʥʠʪʠ ʧʦʩʝʙʥʦʛ 

ʧʨʦʬʝʩʠʦʥʘʣʥʦʛ ʟʚʘˁʘ. ʄʝʹʫʪʠʤ, ʠʤʘʿʫ˂ʠ ʫ 

ʚʠʜʫ ʪʝʥʜʝʥʮʠʿʝ ʫ ʟʝʤˀʘʤʘ ʩʘ ʢʦʿʠʤʘ ʞʝʣʠʤʦ 

ʜʘ ʙʫʜʝʤʦ ʫʧʦʨʝʜʠʚʠ, ʤʦʞʝ ʩʝ ʦʯʝʢʠʚʘʪʠ ʜʘ ˂ʝ 

ʛʘ ʚʨʝʤʝʥʦʤ ʙʠʪʠ. ɺʘʞʥʠʿʝ ʦʜ ʪʦʛʘ ʿʝ ʜʘ ʫ 

ʚʠʩʦʢʦʤ ʦʙʨʘʟʦʚʘˁʫ ʨʘʯʫʥʦʚʦʹʘ ʠ ʨʝʚʠʟʦʨʘ, 

ʢʘʢʦ ʥʘ ʫʥʠʚʝʨʟʠʪʝʪʫ, ʪʘʢʦ ʠ ʫ ʧʨʦʛʨʘʤʠʤʘ 

ʧʨʦʬʝʩʠʦʥʘʣʥʠʭ ʘʩʦʮʠʿʘʮʠʿʘ ʨʘʯʫʥʦʚʦʹʘ ʠ 

ʨʝʚʠʟʦʨʘ, ʟʘʩʪʫʧˀʝʥʘ ʤʘʪʝʨʠʿʘ ʫʧʨʘʚˀʘʯʢʦʛ 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʫ ʨʘʩʪʫ˂ʝʤ ʦʙʠʤʫ, ʘ ʧʦʿʝʜʠʥʠ 

ʠʩʧʠʪʠ ʩʝ ʤʦʛʫ ʨʝʜʫʢʮʠʿʦʤ ʧʨʠʟʥʘʪʠ ʧʦʜ 

ʦʜʨʝʹʝʥʠʤ ʫʩʣʦʚʠʤʘ ʟʘ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʫ ʠ 

ʨʝʚʠʟʦʨʩʢʫ ʧʨʦʬʝʩʠʿʫ (ʂʈʈɹʠʍ, 2016). ʄʦʞʜʘ 

ʙʠ ʥʘ ʢʨʘʿʫ ʪʨʝʙʘʣʦ ʠʩʪʘ˂ʠ ʜʘ ʠ ʥʘʿʙʦˀʠ 

ʫʧʨʘʚˀʘʯʢʦ-ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠ ʩʠʩʪʝʤ ʫ 

ʜʘʥʘʰˁʦʿ ʝʢʦʥʦʤʠʿʠ ʥʝ˂ʝ ʩʘʤ ʧʦ ʩʝʙʠ 

ʛʘʨʘʥʪʦʚʘʪʠ ʫʩʧʿʝʭ ʧʨʝʜʫʟʝ˂ʘ. ʋ ʢʨʘʿˁʦʿ ʣʠʥʠʿʠ 

ʫʩʧʿʝʭ ʟʘʚʠʩʠ ʦʜ ʪʦʛʘ ʜʘ ʣʠ ʧʨʦʠʟʚʦʜʠ 

ʟʘʜʦʚʦˀʘʚʘʿʫ ʟʘʭʪʿʝʚʝ ʢʫʧʘʮʘ, ʦʜ ʝʬʠʢʘʩʥʦʩʪʠ 

https://www.komisija-rrbih.org/
https://www.komisija-rrbih.org/
http://www.srr-fbih.org/
http://www.srrrs.org/
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ʩʠʩʪʝʤʘ ʧʨʦʠʟʚʦʜˁʝ, ʜʠʩʪʨʠʙʫʮʠʿʝ ʠ 

ʜʿʝʣʦʪʚʦʨʥʦʩʪʠ ʤʘʨʢʝʪʠʥʛ ʥʘʧʦʨʘ, ʤʝʹʫʪʠʤ 

ʥʝʝʬʠʢʘʩʘʥ ʩʠʩʪʝʤ ʤʦʞʝ ʩʚʝ ʦʚʦ ʜʘ ʧʦʜʨʠʚʘ 

(Johnson ʠ Kaplan, 1991: 4-5). 

4. ɽʪʠʯʢʠ ʩʪʘʥʜʘʨʜʠ ʟʘ ʫʨʘʚˀʘʯʢʝ 

ʨʘʯʫʥʦʚʦʹʝ 

ɿʘ ʧʦʫʟʜʘʥʦʩʪ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʠʟʚʿʝʰʪʘʿʘ 

ʦʜʛʦʚʦʨʘʥ ʿʝ ʤʝʥʘ˅ʤʝʥʪ ʧʨʝʜʫʟʝ˂ʘ, ʤʝʹʫʪʠʤ ʠ 

ʨʘʯʫʥʦʚʦʹʘ ʠʤʘ ʦʜʛʦʚʦʨʥʦʩʪ ʟʘ ʧʦʫʟʜʘʥʦʩʪ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ ʠʟʚʿʝʰʪʘʿʘ ʫ ʫʣʦʟʠ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʠʣʠ ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʹʝ. 

ʆʜʛʦʚʦʨʥʦ ʜʨʞʘˁʝ ʨʘʯʫʥʦʚʦʹʘ ʧʦʜʨʘʟʫʤʠʿʝʚʘ 

ʜʘ ʩʫ ʩʚʿʝʩʥʠ ʯʠˁʝʥʠʮʝ ʜʘ ʿʝ ʩʚʘʢʘ ˁʠʭʦʚʘ 

ʦʜʣʫʢʘ, ʨʿʝʰʝˁʝ ʠʣʠ ʧʦʩʪʫʧʘʢ ʧʨʝʧʫʥ ʩʪʨʫʯʥʠʭ 

ʠʟʘʟʦʚʘ ʠ ʦʪʚʘʨʘ ʙʨʦʿʥʘ ʝʪʠʯʢʘ ʧʠʪʘˁʘ 

ʧʨʦʬʝʩʠʿʝ. ɽʪʠʢʘ ʩʝ ʦʙʠʯʥʦ ʜʝʬʠʥʠʰʝ ʢʘʦ 

ʥʘʫʢʘ ʦ ʤʦʨʘʣʫ, ʬʠʣʦʟʦʬʠʿʘ ʤʦʨʘʣʥʠʭ 

ʚʨʠʿʝʜʥʦʩʪʠ, ʫʯʝˁʝ ʦ ʦʥʦʤʝ ʰʪʦ ʿʝ ʜʦʙʨʦ ʠ ʰʪʦ 

ʥʠʿʝ ʜʦʙʨʦ, ʪʫʤʘʯʠ ʩʝ ʢʘʦ ''ʩʢʫʧ ʥʘʯʝʣʘ ʠ 

ʧʨʘʚʠʣʘ ʧʦʥʘʰʘˁʘ ʫ ʫʢʫʧʥʠʤ ʠʣʠ ʥʝʢʦʤ 

ʩʝʛʤʝʥʪʫ ˀʫʜʩʢʠʭ ʘʢʪʠʚʥʦʩʪʠ'' (Maurice, 1996: 

9). ɽʪʠʢʘ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʧʨʦʬʝʩʠʿʝ ʿʝ ʩʢʫʧ 

ʧʨʘʚʠʣʘ ʧʦʥʘʰʘˁʘ ʨʘʯʫʥʦʚʦʹʘ ʫ ʦʙʘʚˀʘˁʫ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʛ ʧʨʦʮʝʩʘ ʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʘ 

ʧʨʦʬʝʩʠʿʘ ʿʝ ʢʨʦʟ ʩʚʦʿʫ ʩʘʤʦʨʝʛʫʣʘʪʠʚʫ ʨʘʟʚʠʣʘ 

ʩʚʦʿʝ ʝʪʠʯʢʝ ʩʪʘʥʜʘʨʜʝ (ʉʪʝʚʘʥʦʚʠ˂ ʠ 

ʇʝʪʨʦʚʠ˂, 2016: 33).  

ɿʙʦʛ ʩʧʝʮʠʬʠʯʥʝ ʫʣʦʛʝ ʫʧʨʘʚˀʘʯʢʦʛ 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ, ʢʦʿʝ ʩʝ ʥʝ ʤʦʞʝ ʦʩʣʘˁʘʪʠ ʥʘ 

ʩʪʨʫʯʥʫ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʫ ʨʝʛʫʣʘʪʠʚʫ 

(ʩʪʘʥʜʘʨʜʠ, ʥʘʯʝʣʘ, ʟʘʢʦʥʩʢʘ ʨʿʝʰʝˁʘ) 

ʦʪʧʦʯʝʣʦ ʩʝ ʠ ʩʘ ʜʦʥʦʰʝˁʝʤ ʧʦʩʝʙʥʠʭ ʝʪʠʯʢʠʭ 

ʩʪʘʥʜʘʨʜʘ ʟʘ ʫʧʨʘʚˀʘʯʢʝ ʨʘʯʫʥʦʚʦʹʝ ʠ ˁʠʭʦʚʫ 

ʧʨʚʫ ʢʦʜʠʬʠʢʘʮʠʿʫ 1983. ʛʦʜʠʥʝ ʜʘʦ ʿʝ 

ʘʤʝʨʠʯʢʠ ʀʥʩʪʠʪʫʪ ʫʧʨʘʚˀʘʯʢʠʭ ʨʘʯʫʥʦʚʦʹʘ 

ʧʦʜ ʥʘʩʣʦʚʦʤ ''ʉʪʘʥʜʘʨʜʠ ʝʪʠʯʢʦʛ ʧʦʥʘʰʘˁʘ ʟʘ 

ʫʧʨʘʚˀʘʯʢʝ ʨʘʯʫʥʦʚʦʹʝ'' (ʉʪʝʚʘʥʦʚʠ˂ ʠ 

ʇʝʪʨʦʚʠ˂, 2016: 34). ʀʥʩʪʠʪʫʪ ʿʝ 1997. ʛʦʜʠʥʝ 

ʧʫʙʣʠʢʦʚʘʦ ʥʦʚʠ ʪʝʢʩʪ ʩʪʘʥʜʘʨʜʘ ʧʦʜ ʥʘʩʣʦʚʦʤ 

''ʉʪʘʥʜʘʨʜʠ ʝʪʠʯʢʦʛ ʧʦʥʘʰʘˁʘ ʟʘ ʧʨʘʢʪʠʯʘʨʝ 

ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʠ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʤʝʥʘ˅ʤʝʥʪʘ,'' ʠ ʥʦʚʠʥʘ ʿʝ ʙʠʣʘ ʧʨʦʰʠʨʝˁʝ 

ʩʪʘʥʜʘʨʜʘ ʥʘ ʥʦʩʠʦʮʝ ʬʫʥʢʮʠʿʝ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʤʝʥʘ˅ʤʝʥʪʘ. ʅʘʢʦʥ ʨʘʟʤʘʪʨʘˁʘ ʤʥʦʛʠʭ 

ʧʨʦʤʿʝʥʘ ʫ ʧʦʩʣʦʚʥʦʤ ʠ ʨʝʛʫʣʘʪʦʨʥʦʤ 

ʦʢʨʫʞʝˁʫ, ʫʢˀʫʯʫʿʫ˂ʠ ʛʣʦʙʘʣʠʟʘʮʠʿʫ ʪʨʛʦʚʠʥʝ 

ʠ ʧʨʦʬʝʩʠʿʫ ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʘ, 

ʀʟʚʿʝʰʪʘʿ ʦ ʝʪʠʯʢʦʿ ʧʨʦʬʝʩʠʦʥʘʣʥʦʿ ʧʨʘʢʩʠ 

IMA ʫ ʉɸɼ ʩʘʜʨʞʠ ʧʨʠʥʮʠʧʝ ʠ ʩʪʘʥʜʘʨʜʝ ʢʦʿʠ 

ʩʫ ʥʘʤʠʿʝˁʝʥʠ ʧʨʘʢʪʠʯʘʨʠʤʘ ʫʧʨʘʚˀʘʯʢʦʛ 

ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʫʧʨʘʚˀʘˁʘ. 

ʈʝʚʠʜʠʨʘʥʠ ʀʟʚʿʝʰʪʘʿ ʉʪʘʥʜʘʨʜʘ ʦʙʿʘʚˀʝʥ 

2017. ʛʦʜʠʥʝ (IMA, 2017) ʥʝʰʪʦ ʿʝ ʩʘʞʝʪʠʿʠ ʠ 

ʦʜʨʘʞʘʚʘ ʛʣʦʙʘʣʥʠ ʧʦʛʣʝʜ ʥʘ ʫʧʨʘʚˀʘʯʢʦ 

ʨʘʯʫʥʦʚʦʜʩʪʚʦ. ʏʣʘʥʦʚʠ IMA ʠʤʘʿʫ 

ʦʜʛʦʚʦʨʥʦʩʪ ʜʘ ʧʦʰʪʫʿʫ ʠ ʧʦʜʨʞʘʚʘʿʫ ʩˀʝʜʝ˂ʝ 

ʩʪʘʥʜʘʨʜʝ: ʢʦʤʧʝʪʝʥʪʥʦʩʪ, ʧʦʚʿʝʨˀʠʚʦʩʪ, 

ʠʥʪʝʛʨʠʪʝʪ, ʦʙʿʝʢʪʠʚʥʦʩʪ ʠ ʨʿʝʰʘʚʘˁʝ ʝʪʠʯʢʠʭ 

ʩʫʢʦʙʘ. ʉʪʘʥʜʘʨʜʠ ʩʫ ʧʨʝʫʟʝʪʠ ʫ ʮʿʝʣʠʥʠ 

(ʄʘʣʠʥʠ˂, ʄʠʣʠ˂ʝʚʠ˂ ʠ ʉʪʝʚʘʥʦʚʠ˂, 2013: 26) 

ʠ ʜʘʪʠ ʫ ʇʨʠʢʘʟʫ 1, ʘ ʜʠʦ ʦ ʨʿʝʰʘʚʘˁʫ ʝʪʠʯʢʠʭ 

ʧʠʪʘˁʘ ʿʝ ʜʿʝʣʠʤʠʯʥʦ ʩʢʨʘ˂ʝʥ (ʉʪʝʚʘʥʦʚʠ˂, 

ʄʘʣʠʥʠ˂ ʠ ʄʠʣʠ˂ʝʚʠ˂, 2007: 52-55). ɽʪʠʯʢʘ 

ʜʠʤʝʥʟʠʿʘ ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʿʝʜʥʘʢʦ 

ʿʝ ʚʘʞʥʘ ʫ ʩʚʘʢʦʜʥʝʚʥʦʿ ʧʨʘʢʩʠ, ʬʠʥʘʥʩʠʿʩʢʦʤ 

ʨʘʯʫʥʦʚʦʜʩʪʚʫ ʠ ʝʢʩʪʝʨʥʦʿ ʨʝʚʠʟʠʿʠ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʿʝʰʪʘʿʘ. ʈʘʟʣʠʢʝ ʩʫ ʫ 

ʧʦʿʝʜʠʥʠʤ ʝʪʠʯʢʠʤ ʥʦʨʤʘʤʘ ʢʦʿʝ ʩʫ ʚʝʟʘʥʝ ʟʘ 

ʯʠˁʝʥʠʮʫ ʜʘ ʬʠʥʘʥʩʠʿʩʢʝ ʨʘʯʫʥʦʚʦʹʝ ʠ 

ʨʝʚʠʟʦʨʠ ʦʙʝʟʙʿʝʹʫʿʫ ʧʦʫʟʜʘʥʦʩʪ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʠʟʚʿʝʰʪʘʿʘ ʟʘ ʝʢʩʪʝʨʥʝ ʢʦʨʠʩʥʠʢʝ, ʜʦʢ ʿʝ 

ʫʧʨʘʚˀʘʯʢʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʫʩʤʿʝʨʝʥʦ 

ʠʥʪʝʨʥʦʤ ʠʥʬʦʨʤʘʮʠʦʥʦʤ ʦʧʩʣʫʞʠʚʘˁʫ 

ʤʝʥʘ˅ʤʝʥʪʘ ʧʨʝʜʫʟʝ˂ʘ ʧʦ ʧʨʘʚʠʣʠʤʘ ʟʘ ʪʘʢʚʦ 

ʠʥʬʦʨʤʠʩʘˁʝ, ʢʦʿʘ ʜʘʿʫ ʜʦʚʦˀʥʦ ʩʣʦʙʦʜʝ ʫ 

ʠʟʙʦʨʫ ʨʿʝʰʝˁʘ, ʘʣʠ ʥʝ ʩʤʠʿʫ ʙʠʪʠ ʫ ʩʫʢʦʙʫ ʩʘ 

ʝʪʠʯʢʠʤ ʩʪʘʥʜʘʨʜʠʤʘ ʧʨʦʬʝʩʠʿʝ (ʉʪʝʚʘʥʦʚʠ˂, 

2001: 52). 

 
ʇʨʠʢʘʟ 1. IMA ʀʟʚʿʝʰʪʘʿ ï ʉʪʘʥʜʘʨʜʠ 

I ʂʦʤʧʝʪʝʥʪʥʦʩʪ II ʇʦʚʿʝʨˀʠʚʦʩʪ 

1. ʆʜʨʞʘʚʘˁʝ ʦʜʛʦʚʘʨʘʿʫ˂ʝʛ ʥʠʚʦʘ 
ʧʨʦʬʝʩʠʦʥʘʣʥʦʛ ʣʠʜʝʨʩʪʚʘ ʠ ʩʪʨʫʯʥʦʩʪʠ 

ʧʦʙʦˀʰʘʚʘˁʝʤ ʟʥʘˁʝ ʠ ʚʿʝʰʪʠʥʘ. 

2. ʆʙʘʚˀʘˁʝ ʧʨʦʬʝʩʠʦʥʘʣʥʠʭ ʜʫʞʥʦʩʪʠ ʫ 
ʩʢʣʘʜʫ ʩʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʟʘʢʦʥʠʤʘ, 

ʧʨʦʧʠʩʠʤʘ ʠ ʪʝʭʥʠʯʢʠʤ ʩʪʘʥʜʘʨʜʠʤʘ. 

3. ʇʨʫʞʘˁʝ ʠʥʬʦʨʤʘʮʠʿʘ ʠ ʧʨʝʧʦʨʫʢʘ ʟʘ 
ʧʨʦʮʝʩ ʦʜʣʫʯʠʚʘˁʘ ʢʦʿʝ ʩʫ ʪʘʯʥʝ, ʿʘʩʥʝ, 

ʩʘʞʝʪʝ ʠ ʙʣʘʛʦʚʨʝʤʝʥʝ, ʢʘʦ ʠ ʧʨʝʧʦʟʥʘʚʘˁʝ 

ʠ ʧʦʤʦ˂ ʫ ʫʧʨʘʚˀʘˁʫ ʨʠʟʠʢʦʤ. 

1. ʏʫʚʘˁʝ ʧʦʚʝʿʨˀʠʚʝ ʠʥʬʦʨʤʘʮʠʿʝ, ʠʟʫʟʝʚ 
ʢʘʜʘ ʿʝ ʦʪʢʨʠʚʘˁʝ ʜʦʟʚʦˀʝʥʦ ʠʣʠ ʟʘʢʦʥʦʤ 

ʦʙʘʚʝʟʥʦ. 

2. ʀʥʬʦʨʤʠʩʘˁʝ ʩʚʠʭ ʨʝʣʝʚʘʥʪʥʠʭ ʩʪʨʘʥʘ ʦ 
ʧʦʜʝʩʥʦʿ ʫʧʦʪʨʝʙʠ ʧʦʚʿʝʨˀʠʚʠʭ 

ʠʥʬʦʨʤʘʮʠʿʘ ʠ ʢʦʥʪʨʦʣʘ ʢʘʢʦ ʙʠ ʩʝ 

ʦʩʠʛʫʨʘʣʦ ʧʦʰʪʦʚʘˁʝ ʧʨʘʚʠʣʘ. 
3. ʋʟʜʨʞʘʚʘˁʝ ʦʜ ʫʧʦʪʨʝʙʝ ʠʥʬʦʨʤʘʮʠʿʘ ʫ 
ʩʚʨʭʫ ʩʪʠʮʘˁʘ ʥʝʝʪʠʯʢʠʭ ʠʣʠ ʥʝʣʝʛʘʣʥʠʭ 

ʢʦʨʠʩʪʠ. 

III ʀʥʪʝʛʨʠʪʝʪ IV ʆʙʿʝʢʪʠʚʥʦʩʪ 

1. ʀʟʙʿʝʛʘʚʘˁʝ ʩʪʚʘʨʘˁʘ ʢʦʥʬʣʠʢʘʪʘ 
ʠʥʪʝʨʝʩʘ, ʨʝʜʦʚʥʦ ʢʦʤʫʥʠʮʠʨʘˁʝ ʩʘ 
ʧʦʩʣʦʚʥʠʤ ʩʘʨʘʜʥʠʮʠʤʘ ʢʘʢʦ ʙʠ ʩʝ 

ʠʟʙʿʝʛʣʠ ʦʯʠʛʣʝʜʥʠ ʢʦʥʬʣʠʢʠ, ʠ 

ʩʘʚʿʝʪʦʚʘˁʝ ʩʚʠʭ ʩʪʨʘʥʘ ʦ ʧʦʪʝʥʮʠʿʘʣʥʠʤ 
ʢʦʥʬʣʠʢʪʠʤʘ. 

2. ʋʟʜʨʞʘʚʘˁʝ ʦʜ ʫʯʝʰ˂ʘ ʫ ʙʠʣʦ ʢʘʢʚʦʤ 
ʧʦʥʘʰʘˁʫ ʢʦʿʝ ʙʠ ʤʦʛʣʦ ʜʘ ʙʫʜʝ ʥʘ ʰʪʝʪʫ 

1. ʇʦʰʪʝʥʦ ʠ ʦʙʿʝʢʪʠʚʥʦ ʧʨʝʥʦʰʝˁʝ 
ʠʥʬʦʨʤʘʮʠʿʘ. 

2. ʇʦʪʧʫʥʦ ʦʙʿʝʣʦʜʘˁʠʚʘˁʝ ʩʚʠʭ ʨʝʣʝʚʘʥʪʥʠʭ 
ʠʥʬʦʨʤʘʮʠʿʘ ʟʘ ʢʦʿʝ ʩʝ ʤʦʞʝ ʨʘʟʫʤʥʦ 

ʦʯʝʢʠʚʘʪʠ ʜʘ ˂ʝ ʫʪʠʮʘʪʠ ʥʘ ʢʦʨʠʩʥʠʢʦʚʦ 
ʨʘʟʫʤʠʿʝʚʘˁʝ ʧʦʜʥʝʩʝʥʠʭ ʠʟʚʝʰʪʘʿʘ, 

ʘʥʘʣʠʟʝ ʠʣʠ ʧʨʝʧʦʨʫʢʝ.  

3. ʆʙʿʝʣʦʜʘˁʠʚʘˁʝ ʦʜʣʘʛʘˁʘ ʠʣʠ ʥʝʜʦʩʪʘʪʢʘ 
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ʠʟʚʰʝˁʘ ʝʪʠʯʢʠʭ ʜʫʞʥʦʩʪʠ. 

3. ʋʟʜʨʞʘʚʘˁʝ ʦʜ ʫʯʝʩʪʚʦʚʘˁʘ ʠʣʠ 
ʧʦʜʨʞʘʚʘˁʘ ʙʠʣʦ ʢʦʿʠʭ ʘʢʪʠʚʥʦʩʪʠ ʢʦʿʝ 

ʤʦʛʫ ʜʠʩʢʨʝʜʠʪʦʚʘʪʠ ʧʨʦʬʝʩʠʿʫ. 

4. ɼʦʧʨʠʥʦʩʠ ʧʦʟʠʪʠʚʥʦʿ ʝʪʠʯʢʦʿ ʢʫʣʪʫʨʠ ʠ 
ʠʥʪʝʛʨʠʪʝʪ ʧʨʦʬʝʩʠʿʝ ʩʪʘʚˀʘ ʠʟʥʘʜ ʣʠʯʥʠʭ 

ʠʥʪʝʨʝʩʘ. 

ʠʥʬʦʨʤʘʮʠʿʘ, ʧʨʘʚʦʚʨʝʤʝʥʦʩʪʠ, ʦʙʨʘʜʝ ʠʣʠ 

ʠʥʪʝʨʥʠʭ ʢʦʥʪʨʦʣʘ ʫ ʩʢʣʘʜʫ ʩʘ ʧʦʣʠʪʠʢʦʤ 
ʦʨʛʘʥʠʟʘʮʠʿʝ ʠ/ʠʣʠ ʚʘʞʝ˂ʠʤ ʟʘʢʦʥʦʤ. 

4. ʀʥʬʦʨʤʠʩʘˁʝ ʦ ʧʨʦʬʝʩʠʦʥʘʣʥʠʤ 
ʦʛʨʘʥʠʯʝˁʠʤʘ ʠʣʠ ʜʨʫʛʠʤ ʦʛʨʘʥʠʯʝˁʠʤʘ 
ʢʦʿʘ ʙʠ ʩʧʨʠʿʝʯʠʣʘ ʦʜʛʦʚʦʨʥʫ ʧʨʦʮʿʝʥʫ ʠʣʠ 

ʫʩʧʿʝʰʥʦ ʦʙʘʚˀʘˁʝ ʥʝʢʝ ʘʢʪʠʚʥʦʩʪʠ. 

V ʈʿʝʰʘʚʘˁʝ ʝʪʠʯʢʠʭ ʧʠʪʘˁʘ 

ʇʨʠʤʿʝˁʫʿʫ˂ʠ ʩʪʘʥʜʘʨʜʝ ʝʪʠʯʢʝ ʧʨʦʬʝʩʠʦʥʘʣʥʝ ʧʨʘʢʩʝ ʤʦʞʝ ʩʝ ʥʘʠ˂ʠ ʠ ʥʘ ʥʝʝʪʠʯʢʘ ʧʠʪʘˁʘ ʠʣʠ 
ʧʦʥʘʰʘˁʝ. ʂʘʜʘ ʩʝ ʩʫʦʯʠʪʝ ʩʘ ʥʝʝʪʠʯʢʠʤ ʧʠʪʘˁʠʤʘ, ʪʨʝʙʘ ʩʣʠʿʝʜʠ ʫʪʚʨʹʝʥʝ ʧʦʣʠʪʠʢʝ ʦʨʛʘʥʠʟʘʮʠʿʝ, 

ʘ ʘʢʦ ʦʨʛʘʥʠʟʘʮʠʿʘ ʥʝʤʘ ʫʪʚʨʹʝʥʫ ʧʦʣʠʪʠʢʫ, ʪʨʝʙʘ ʜʘ ʨʘʟʤʦʪʨʠ ʩˀʝʜʝ˂ʝ ʘʢʪʠʚʥʦʩʪʠ: 

1. ɼʠʩʢʫʪʦʚʘʪʠ ʦ ʢʦʥʬʣʠʢʪʫ ʩʘ ʧʨʚʠʤ ʥʘʜʨʝʹʝʥʠʤ. ɸʢʦ ʿʝ ʦʥ ʫʢˀʫʯʝʥ, ʧʨʦʙʣʝʤ ʪʨʝʙʘ ʧʨʝʩʪʘʚʠʪʠ 
ʩˀʝʜʝ˂ʝʤ ʥʠʚʦʫ ʤʝʥʘ˅ʤʝʥʪʘ. 

2. IMA ʟʘ ʧʦʤʦ˂ ʥʫʜʠ ʘʥʦʥʠʤʥʫ ʣʠʥʠʿʫ ʠ ʪʨʘʞʝˁʝ ʥʘʯʠʥʘ ʜʘ ʩʝ ʢˀʫʯʥʠ ʝʣʝʤʝʥʪʠ IMA ʀʟʿʘʚʝ ʦ 

ʝʪʠʯʢʦʿ ʧʨʦʬʝʩʠʦʥʘʣʥʦʿ ʧʨʘʢʩʠ ʤʦʛʫ ʧʨʠʤʠʿʝʥʠʪʠ ʥʘ ʝʪʠʯʢʦ ʧʠʪʘˁʝ. 
3. ʂʦʥʩʫʣʪʦʚʘʪʠ ʘʜʚʦʢʘʪʘ ʫ ʚʝʟʠ ʩʘ ʦʙʘʚʝʟʘʤʘ, ʧʨʘʚʠʤʘ ʠ ʨʠʟʠʮʠʤʘ ʢʦʿʠ ʩʝ ʪʠʯʫ ʧʨʦʙʣʝʤʘ. 

ʀʟʚʦʨ: ʄʘʣʠʥʠ˂, ɼ., ʄʠʣʠ˂ʝʚʠ˂, ɺ., ʉʪʝʚʘʥʦʚʠ˂, ʅ. (2013). ʋʧʨʘʚˀʘʢʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ (ɼʨʫʛʦ ʠʟʤʠʿʝˁʝʥʦ ʠ ʜʦʧʫˁʝʥʦ 

ʠʟʜʘˁʝ). ɹʝʦʛʨʘʜ: ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ; ʉʪʝʚʘʥʦʚʠ˂, ʅ., ʄʘʣʠʥʠ˂, ɼ., ʄʠʣʠ˂ʝʚʠ˂, ɺ. (2007). ʋʧʨʘʚˀʘʯʢʦ ʨʘʯʫʥʦʚʦʜʩʪʚʦ. 
ɹʝʦʛʨʘʜ: ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ. 

 

ʂʦʜʝʢʩ ʝʪʠʢʝ ʟʘ ʧʨʦʬʝʩʠʦʥʘʣʥʝ ʨʘʯʫʥʦʚʦʹʝ 

(ʂʦʜʝʢʩ) ʿʝ ʤʝʹʫʥʘʨʦʜʥʦ ʧʨʠʤʿʝˁʠʚ ʩʝʪ 

ʩʪʘʥʜʘʨʜʘ ʝʪʠʢʝ ʢʦʿʠ ʧʨʠʧʨʝʤʘ ʆʜʙʦʨ ʟʘ 

ʤʝʹʫʥʘʨʦʜʥʝ ʩʪʘʥʜʘʨʜʝ ʝʪʠʢʝ ʟʘ ʨʘʯʫʥʦʚʦʹʝ 

(ʝʥʛʣ. International Ethics Standards Board for 

Accountants - IESBA). ʇʨʠʤʿʝʥʘ ʂʦʜʝʢʩʘ ʿʝ 

ʟʘʢʦʥʩʢʘ ʦʙʘʚʝʟʘ ʧʨʦʧʠʩʘʥʘ ʯʣ. 2. ɿʘʢʦʥʘ ʦ 

ʨʘʯʫʥʦʚʦʜʩʪʚʫ ʠ ʨʝʚʠʟʠʿʠ ɹʠʍ (ʉʣʫʞʙʝʥʝ 

ʥʦʚʠʥʝ ɹʀʍ, ʙʨʦʿ 42/04), ʢʘʦ ʠ ʝʥʪʠʪʝʪʩʢʠʤ 

ʟʘʢʦʥʠʤʘ (ɿʘʢʦʥ ʦ ʨʘʯʫʥʦʚʦʜʩʪʚʫ ʠ ʨʝʚʠʟʠʿʠ 

ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ, ʉʣ. ʣʠʩʪ ʈʉ, ʙʨʦʿ 94/15; 

ɿʘʢʦʥ ʦ ʨʘʯʫʥʦʚʦʜʩʪʚʫ ʠ ʨʝʚʠʟʠʿʠ ʌɹʠʍ, ʉʣ. 

ʥʦʚʠʥʝ ʌɹʀʍ, ʙʨʦʿ 83/09). ʄʝʹʫʥʘʨʦʜʥʘ 

ʬʝʜʝʨʘʮʠʿʘ ʨʘʯʫʥʦʚʦʹʘ (ʝʥʛʣ. International 

Federation of Accountants - IFAC) ʿʝ ʦʙʿʘʚʠʣʘ 

ʤʝʹʫʥʘʨʦʜʥʠ ʢʦʜʝʢʩ ʩʘ ʠʜʝʿʦʤ ʜʘ ʙʫʜʝ ʦʩʥʦʚʘ 

ʟʘ ʠʟʨʘʜʫ ʥʘʮʠʦʥʘʣʥʠʭ ʢʦʜʝʢʩʘ ʩ ʜʝʪʘˀʥʠʤ 

ʧʨʘʚʠʣʠʤʘ, ʫʧʫʪʩʪʚʠʤʘ ʠ ʩʪʘʥʜʘʨʜʠʤʘ 

ʧʦʥʘʰʘˁʘ. ʇʨʦʬʝʩʠʦʥʘʣʥʘ ʪʠʿʝʣʘ ʫ ʌʝʜʝʨʘʮʠʿʠ 

ɹʠʍ ʠ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʧʩʢʦʿ, ʢʘʦ ʯʣʘʥʠʮʝ IFAC-

ʘ, ʩʫ ʫʟ ʦʜʦʙʨʝˁʝ ʧʨʝʫʟʝʣʘ, ʧʨʝʚʝʣʘ, ʦʙʿʘʚʠʣʘ ʠ 

ʫʩʚʦʿʠʣʘ 2016. ʛʦʜʠʥʝ, ʢʘʦ ʥʘʮʠʦʥʘʣʥʠ ʂʦʜʝʢʩ, 

ʇʨʠʨʫʯʥʠʢ ʩʘ ʢʦʜʝʢʩʦʤ ʝʪʠʢʝ ʟʘ 

ʧʨʦʬʝʩʠʦʥʘʣʥʝ ʨʘʯʫʥʦʚʦʹʝ (ʠʟʜʘˁʝ 2015. 

ʛʦʜʠʥʝ). ʆʚʠ ʝʪʠʯʢʠ ʩʪʘʥʜʘʨʜʠ ʚʘʞʝ ʠ ʟʘ 

ʫʧʨʘʚˀʘʯʢʝ ʨʘʯʫʥʦʚʦʹʝ, ʠʘʢʦ ʫ ɹʠʍ ʥʝʤʘ ʦʚʦʛ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʛ ʟʚʘˁʘ ʠʣʠ ʫʜʨʫʞʝˁʘ. 

ʊʝʢʩʪ ʂʦʜʝʢʩʘ ʧʦʩʪʘʚˀʘ ʧʝʪ ʙʠʪʥʠʭ ʧʨʠʥʮʠʧʘ 

ʢʦʿʝ ʪʨʝʙʘ ʧʨʦʬʝʩʠʦʥʘʣʥʝ ʨʘʯʫʥʦʚʦʹʝ ʜʘ 

ʧʦʰʪʫʿʫ (IFAC, 2015): 1) ʠʥʪʝʛʨʠʪʝʪ, ʜʘ ʙʫʜʝ 

ʜʠʨʝʢʪʘʥ ʠ ʧʦʰʪʝʥ ʫ ʩʚʠʤ ʩʚʦʿʠʤ 

ʧʨʦʬʝʩʠʦʥʘʣʥʠʤ ʠ ʧʦʩʣʦʚʥʠʤ ʚʝʟʘʤʘ; 2) 

ʦʙʿʝʢʪʠʚʥʦʩʪ, ʜʘ ʥʝ ʜʦʟʚʦʣʠ ʜʘ ʧʨʠʩʪʨʘʩʥʦʩʪ, 

ʩʫʢʦʙ ʠʥʪʝʨʝʩʘ ʠʣʠ ʧʨʝʪʿʝʨʘʥʠ ʫʪʠʮʘʿ ʜʨʫʛʠʭ 

ʥʘʜʿʘʯʘ ʧʨʦʬʝʩʠʦʥʘʣʥʦ ʠʣʠ ʧʦʩʣʦʚʥʦ 

ʧʨʦʩʫʹʠʚʘˁʝ; 3) ʧʨʦʬʝʩʠʦʥʘʣʥʘ ʦʩʧʦʩʦʙˀʝʥʦʩʪ 

ʠ ʜʫʞʥʘ ʧʘʞˁʘ, ʜʘ ʦʜʨʞʘʚʘ ʧʨʦʬʝʩʠʦʥʘʣʥʦ 

ʟʥʘˁʝ ʠ ʦʩʧʦʩʦʙˀʝʥʦʩʪ ʥʘ ʟʘʭʪʠʿʝʚʘʥʦʤ ʥʠʚʦʫ 

ʩʘ ʮʠˀʝʤ ʦʙʝʟʙʿʝʹʠʚʘˁʘ ʢʣʠʿʝʥʪʫ ʠʣʠ 

ʧʦʩʣʦʜʘʚʮʫ ʢʦʤʧʝʪʝʥʪʥʝ ʧʨʦʬʝʩʠʦʥʘʣʥʝ ʫʩʣʫʛʝ 

ʟʘʩʥʦʚʘʥʝ ʥʘ ʘʢʪʫʝʣʥʠʤ ʜʦʩʪʠʛʥʫ˂ʠʤʘ ʫ 

ʧʨʘʢʩʠ, ʟʘʢʦʥʦʜʘʚʩʪʚʫ ʠ ʪʝʭʥʠʢʘʤʘ ʠ ʜʘ 

ʧʦʩʪʫʧʘ ʤʘʨˀʠʚʦ ʠ ʫ ʩʢʣʘʜʫ ʩʘ ʧʨʠʤʿʝʥˀʠʚʠʤ 

ʪʝʭʥʠʯʢʠʤ ʠ ʧʨʦʬʝʩʠʦʥʘʣʥʠʤ ʩʪʘʥʜʘʨʜʠʤʘ; 4) 

ʧʦʚʿʝʨˀʠʚʦʩʪ, ʜʘ ʧʦʰʪʫʿʝ ʧʦʚʿʝʨˀʠʚʦʩʪ 

ʠʥʬʦʨʤʘʮʠʿʘ ʜʦʙʠʿʝʥʠʭ ʢʘʦ ʨʝʟʫʣʪʘʪ 

ʧʨʦʬʝʩʠʦʥʘʣʥʠʭ ʠʣʠ ʧʦʩʣʦʚʥʠʭ ʦʜʥʦʩʘ, ʪʿ. ʜʘ 

ʥʝ ʦʙʿʝʣʦʜʘˁʫʿʝ ʥʠʿʝʜʥʫ ʪʘʢʚʫ ʠʥʬʦʨʤʘʮʠʿʫ 

ʪʨʝ˂ʦʿ ʩʪʨʘʥʠ ʙʝʟ ʦʜʛʦʚʘʨʘʿʫ˂ʝʛ ʠ ʩʧʝʮʠʬʠʯʥʦʛ 

ʦʜʦʙʨʝˁʘ, ʦʩʠʤ ʫʢʦʣʠʢʦ ʥʝ ʧʦʩʪʦʿʠ ʟʘʢʦʥʩʢʦ 

ʠʣʠ ʧʨʦʬʝʩʠʦʥʘʣʥʦ ʧʨʘʚʦ ʠʣʠ ʦʙʘʚʝʟʘ 

ʦʙʿʝʣʦʜʘˁʠʚʘˁʘ, ʥʠʪʠ ʜʘ ʢʦʨʠʩʪʠ ʠʥʬʦʨʤʘʮʠʿʝ 

ʫ ʮʠˀʫ ʩʪʠʮʘˁʘ ʣʠʯʥʠʭ ʢʦʨʠʩʪʠ ʟʘ 

ʧʨʦʬʝʩʠʦʥʘʣʥʦʛ ʨʘʯʫʥʦʚʦʹʫ ʠʣʠ ʪʨʝ˂ʫ ʩʪʨʘʥʫ; 

ʠ 5) ʧʨʦʬʝʩʠʦʥʘʣʥʦ ʧʦʥʘʰʘˁʝ, ʜʘ ʩʝ 

ʧʨʠʜʨʞʘʚʘ ʨʝʣʝʚʘʥʪʥʠʭ ʟʘʢʦʥʘ ʠ ʨʝʛʫʣʘʪʠʚʘ ʠ 

ʜʘ ʠʟʙʿʝʛʘʚʘ ʙʠʣʦ ʢʘʢʚʝ ʘʢʪʠʚʥʦʩʪʠ ʢʦʿʝ ʙʠ 

ʜʠʩʢʨʝʜʠʪʦʚʘʣʝ ʧʨʦʬʝʩʠʿʫ. ɿʘʿʝʜʥʦ ʩʘ 

ʩʝʨʪʠʬʠʢʦʚʘˁʝʤ, ʝʪʠʯʢʠ ʩʪʘʥʜʘʨʜʠ ʜʦʧʨʠʥʦʩʝ 

ʧʨʝʧʦʟʥʘʪˀʠʚʦʩʪʠ ʠ ʢʨʝʜʠʙʠʣʥʦʩʪʠ 

ʫʧʨʘʚˀʘʯʢʠʭ ʨʘʯʫʥʦʚʦʹʘ ʠ ʫ ʪʦʤ ʧʨʘʚʮʫ ʙʠ ʩʝ 

ʪʨʝʙʘʣʘ ʨʘʟʚʠʿʘʪʠ ʫʧʨʘʚˀʘʯʢʦ-

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʫ ʧʨʘʢʩʘ ʫ ɹʦʩʥʠ ʠ 

ʍʝʨʮʝʛʦʚʠʥʠ. 

ɿɸʂɲʋʏɸʂ  

ʂʘʨʠʿʝʨʘ ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʹʝ ʚʝʟʘʥʘ ʿʝ ʟʘ 

ʧʦʩʣʦʚʝ ʫ ʦʢʚʠʨʫ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʬʫʥʢʮʠʿʝ, 

ʦʙʠʯʥʦ ʫ ʜʠʿʝʣʫ ʢʦʿʠ ʧʦʢʨʠʚʘ ʫʧʨʘʚˀʘʯʢʦ 

ʨʘʯʫʥʦʚʦʜʩʪʚʦ. ɳʝʛʦʚ ʨʘʟʚʦʿ ʤʦʞʝ ʠ˂ʠ ʫ 

ʧʨʘʚʮʫ ʨʫʢʦʚʦʜʠʦʮʘ ʫʧʨʘʚˀʘʯʢʦ-

ʠʥʬʦʨʤʘʮʠʦʥʝ ʧʦʜʨʰʢʝ, ʛʣʘʚʥʦʛ ʨʘʯʫʥʦʚʦʹʝ, 

ʜʠʨʝʢʪʦʨʘ ʬʠʥʘʥʩʠʿʘ ʠ ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʠ 

ʠʩʪʦʨʠʿʩʢʠ ʧʦʩʤʘʪʨʘʥʦ ʟʥʘˁʘ ʠʟ ʨʘʯʫʥʦʚʦʜʩʪʚʘ 

ʩʤʘʪʨʘʿʫ ʩʝ ʦʜʣʠʯʥʦʤ ʧʨʠʧʨʝʤʦʤ ʟʘ ʧʦʟʠʮʠʿʝ 

ʪʦʧ ʤʝʥ˅ʤʝʥʪʘ. ʋ ʚʨʭʫʥʩʢʠʭ 100 ʙʨʠʪʘʥʩʢʠʭ 

ʧʨʝʜʫʟʝ˂ʘ ʛʦʪʦʚʦ ʯʝʪʚʨʪʠʥʘ ʪʦʧ ʤʝʥʘ˅ʝʨʘ ʿʝ ʩʘ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʤ ʢʚʘʣʠʬʠʢʘʮʠʿʘʤʘ. ʇʨʝʜʩʪʘʚʘ 

ʦ ʧʦʩʣʦʚʠʤʘ, ʘʢʪʠʚʥʦʩʪʠʤʘ ʠ ʦʜʛʦʚʦʨʥʦʩʪʠʤʘ 

ʫʧʨʘʚˀʘʯʢʠʭ ʨʘʯʫʥʦʚʦʹʘ ʿʝ ʜʘ ʿʝ ʦʥ ʯʣʘʥ 

ʤʫʣʪʠʬʫʥʢʮʠʦʥʘʣʥʠʭ ʪʠʤʦʚʘ, ʢʦʿʠ ʢʦʤʫʥʠʮʠʨʘ 

ʩʘ ˀʫʜʠʤʘ ʰʠʨʦʤ ʦʨʛʘʥʠʟʘʮʠʿʝ, ʫʢˀʫʯʝʥ ʿʝ ʫ 
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ʜʦʥʦʰʝˁʝ ʦʜʣʫʢʘ, ʩʘʚʿʝʪʥʠʢ ʿʝ ʦʜ ʧʦʚʿʝʨʝˁʘ ʠ 

ʧʦʩʣʦʚʥʠ ʧʘʨʪʥʝʨ ʪʦʧ ʤʝʥʘ˅ʤʝʥʪʘ. ʂˀʫʯʥʝ 

ʧʨʦʬʝʩʠʦʥʘʣʥʝ ʦʩʦʙʠʥʝ ʟʘ ʫʧʨʘʚˀʘʯʢʝ 

ʨʘʯʫʥʦʚʦʹʝ ʩʫ: ʰʠʨʦʢʘ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʘ ʠ 

ʧʦʩʣʦʚʥʦ-ʬʠʥʘʥʩʠʿʩʢʘ ʟʥʘˁʘ, ʩʧʨʝʤʥʦʩʪ ʠ 

ʩʧʦʩʦʙʥʦʩʪ ʟʘ ʨʘʜ ʫ ʪʠʤʫ, ʘʥʘʣʠʪʠʯʢʝ 

ʩʧʦʩʦʙʥʦʩʪʠ, ʢʦʥʪʠʥʫʠʨʘʥʦ ʫʩʘʚʨʰʘʚʘˁʝ, 

ʢʨʝʘʪʠʚʥʦʩʪ ʠ ʩʣ. ɿʥʘʯʘʿ ʫʣʦʛʝ ʫʧʨʘʚˀʘʯʢʠʭ 

ʨʘʯʫʥʦʚʦʹʘ ʠ ʥʝʦʧʭʦʜʥʦʩʪ ʧʦʩʿʝʜʦʚʘˁʘ 

ʨʝʣʝʚʘʥʪʥʠʭ ʟʥʘˁʘ ʠ ʩʧʦʩʦʙʥʦʩʪʠ ʠʤʘʣʘ ʿʝ ʟʘ 

ʧʦʩˀʝʜʠʮʫ ˁʠʭʦʚʦ ʩʝʨʪʠʬʠʢʦʚʘˁʝ, ʢʦʿʝ ʩʝ 

ʚʨʰʠ ʫ ʦʢʚʠʨʫ ʧʨʦʬʝʩʠʦʥʘʣʥʠʭ ʘʩʦʮʠʿʘʮʠʿʘ 

ʫʧʨʘʚˀʘʯʢʠʭ ʨʘʯʫʥʦʚʦʹʘ ʥʘ ʦʩʥʦʚʫ ʩʪʨʫʯʥʠʭ 

ʢʚʘʣʠʬʠʢʘʮʠʿʘ, ʧʨʘʢʪʠʯʥʦʛ ʠʩʢʫʩʪʚʘ ʠ 

ʧʦʣʘʛʘˁʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠʭ ʠʩʧʠʪʘ,  ʯʠʤʝ ʩʝ ʩʪʠʯʝ 

ʥʘʟʠʚ ʦʚʣʘʰ˂ʝʥʠ ʫʧʨʘʚˀʘʯʢʠ ʨʘʯʫʥʦʚʦʹʘ. 

ʅʘʿʧʦʟʥʘʪʠʿʝ ʧʨʦʬʝʩʠʦʥʘʣʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʢʦʿʝ 

ʠʟʜʘʿʫ ʩʝʨʪʠʬʠʢʘʪ ʦʚʣʘʰ˂ʝʥʠ ʫʧʨʘʚˀʘʯʢʠ 

ʨʘʯʫʥʦʚʦʹʘ ʫ ʩʚʠʿʝʪʫ ʩʫ IMA ʫ ʉɸɼ ʠ CIMA ʫ 

ʋʿʝʜʠˁʝʥʦʤ ʂʨʘˀʝʚʩʪʚʫ, ʜʦʢ ʢʦʜ ʥʘʩ ʿʦʰ 

ʫʚʠʿʝʢ ʥʝʤʘ ʦʚʦʛ ʟʚʘˁʘ, ʢʘʦ ʥʠ ʧʦʩʝʙʥʝ 

ʧʨʦʬʝʩʠʦʥʘʣʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʫʧʨʘʚˀʘʯʢʠʭ 

ʨʘʯʫʥʦʚʦʹʘ. 

ɽʪʠʯʢʠ ʩʪʘʥʜʘʨʜʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʧʨʦʬʝʩʠʿʝ 

ʩʫ ʥʦʚʠʿʘ ʪʝʢʦʚʠʥʘ ʠ ʧʨʚʘ ʢʦʜʠʬʠʢʘʮʠʿʘ 

ʝʪʠʯʢʠʭ ʩʪʘʥʜʘʨʜʘ ʟʘ ʿʘʚʥʝ ʨʘʯʫʥʦʹʝ ʿʘʚˀʘ ʩʝ 

1966. ʫ ɽʥʛʣʝʩʢʦʿ, ʘ ʫʥʘʧʨʠʿʝʹʝʥʘ ʚʝʨʟʠʿʘ 1975. 

ʛʦʜʠʥʝ. ʆʩʘʤʜʝʩʝʪʠʭ ʛʦʜʠʥʘ XX ʚʠʿʝʢʘ ʫ 

ʉʪʘʥʜʘʨʜʝ ʩʝ ʧʨʚʠ ʧʫʪ ʫʚʦʜʠ ʧʦʛʣʘʚˀʝ ʟʘ 

ʨʘʯʫʥʦʚʦʹʝ ʫ ʢʦʤʧʘʥʠʿʘʤʘ. ɽʪʠʯʢʠ ʢʦʜʝʢʩ ʟʘ 

ʧʨʦʬʝʩʠʦʥʘʣʥʝ ʨʘʯʫʥʦʚʦʹʝ, ʄʝʹʫʥʘʨʦʜʥʝ 

ʬʝʜʝʨʘʮʠʿʝ ʨʘʯʫʥʦʚʦʹʘ (IFAC), ʧʨʝʜʩʪʘʚˀʘ 

ʦʧʰʝ ʝʪʠʯʢʝ ʩʪʘʥʜʘʨʜʝ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ 

ʧʨʦʬʝʩʠʿʝ ʢʦʿʠ ʚʘʞʝ ʠ ʟʘ ʫʧʨʘʚˀʘʯʢʝ 

ʨʘʯʫʥʦʚʦʹʝ. ɽʪʠʯʢʠ ʢʦʜʝʢʩ ʟʘ ʧʨʦʬʝʩʠʦʥʘʣʥʝ 

ʨʘʯʫʥʦʚʦʹʝ, ʢʦʿʝ ʿʝ ʦʙʿʘʚʠʦ ʆʜʙʦʨ ʟʘ 

ʤʝʹʫʥʘʨʦʜʥʝ ʩʪʘʥʜʘʨʜʝ ʝʪʠʢʝ ʟʘ ʨʘʯʫʥʦʚʦʹʝ 

(IESBA) 2015. ʛʦʜʠʥʝ, ʧʨʝʚʝʜʝʥ ʿʝ ʠ ʦʙʿʘʚˀʝʥ ʫʟ 

ʜʦʟʚʦʣʫ IFAC-ʘ ʢʘʦ ʥʘʮʠʦʥʘʣʥʠ ʂʦʜʝʢʩ ʫ 

ʝʥʪʠʪʝʪʩʢʠʤ ʉʘʚʝʟʠʤʘ ʫ ɹʠʍ 2016. ʛʦʜʠʥʝ. 

ʉʧʝʮʠʬʠʯʥʘ ʫʣʦʛʘ ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʘ 

ʜʦʚʝʣʘ ʿʝ ʜʦ ʧʦʩʝʙʥʠʭ ʝʪʠʯʢʠʭ ʩʪʘʥʜʘʨʜʘ ʟʘ 

ʫʧʨʘʚˀʘʯʢʝ ʨʘʯʫʥʦʚʦʹʝ, ʘ ˁʠʭʦʚʫ ʧʨʚʫ 

ʢʦʜʠʬʠʢʘʮʠʿʫ ʜʘʦ ʿʝ ʘʤʝʨʠʯʢʠ IMA 1983. 

ʛʦʜʠʥʝ. ʅʘʿʥʦʚʠʿʝ ʨʝʚʠʜʠʨʘˁʝ ʉʪʘʥʜʘʨʜʘ 

ʠʟʚʨʰʝʥʦ ʿʝ 2017. ʛʦʜʠʥʝ. ɽʪʠʯʢʘ ʜʠʤʝʥʟʠʿʘ 

ʫʧʨʘʚˀʘʯʢʦʛ ʨʘʯʫʥʦʚʦʜʩʪʚʘ ʚʘʞʥʘ ʿʝ ʢʘʦ ʠ ʫ 

ʬʠʥʘʥʩʠʿʩʢʦʤ ʨʘʯʫʥʦʚʦʜʩʪʚʫ ʠ ʝʢʩʪʝʨʥʦʿ 

ʨʝʚʠʟʠʿʠ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʿʝʰʪʘʿʘ, ʨʘʟʣʠʢʝ ʩʫ ʫ 

ʧʦʿʝʜʠʥʠʤ ʝʪʠʯʢʠʤ ʥʦʨʤʘʤʘ ʠ ʢʦʨʩʥʠʮʠʤʘ. 
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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 

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. 

http://www.srrrs.org/
http://www.srr-fbih.org/
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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 Bosnia 

and Herzegovina. The results showed that the 

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 Ăjust in timeñ 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 

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 

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 

Ăprovider of numerical informationñ, 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 ï 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.ò (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 (Stevanoviĺ & 

Petroviĺ, 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 (Maliniĺ, Miliĺeviĺ & Stevanoviĺ, 

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 

company's processes (Stevanoviĺ, 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 

(Stevanoviĺ & Petroviĺ, 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 (Stevanoviĺ & 

Petroviĺ, 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 

(Stevanoviĺ, 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 

(Stevanoviĺ & Petroviĺ, 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 

 

Source: Stevanoviĺ, N., Petroviĺ, T. M. (2016). Upravljaļko raļunovodstvo. Brļko: Ekonomski fakultet Brļko, 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 

(Stevanoviĺ, 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 

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 

Shareholdersô Assembly 

Board of Directors 

President or Chief 

Executive Director 

Vice President 

or Executive 

Director for 

R&D  

Vice President 

or Sale 

Executive 

Director  

Vice President 

or Production 

Executive 

Director  

Vice President 

or Executive 

Director for 

F&A  

Vice President 

or Director for 

Human 

Resources and 

similar activities 

Chief financial 

disponent 
Chief internal 

Auditor  

Chief Accountant 

or Controller  

Financial 

accounting 

Planning, 

calculation and 

achievement 

analysis 

System and 

information 

processing 

(EDP) 

Cost and 

performance 

accounting 

Tax accounting 

Fixed asset 

accounting 

Material 

accounting 

Customer 

bookkeeping 

General ledger 

Supplier 

bookkeeping 

Project cost-

benefit analysis 

Planning, 

control and 

achievement 

analysis 

The meaning of abbreviations: 

R&D ï Research and Development 

F&A ï Finance and Accounting  

EDP ï Electronic Data Processing 



˹˻ˤˮ ˩˴˻˹˻˸ˮ˿́    |   52  |   NOVI EKONOMIST 

 

 

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 

Entity  

alliances 

Exam period May 2019 Exam period November 2018 

Number of 

exam 

applications 

Number of 

exams 

taken 

Number 

of exams 

passed 

Average 

% pass 

rate 

Number of 

exam 

applications 

Number 

of exams 

taken 

Number 

of exams 

passed 

Average 

% pass 

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 raļunovodstvo i reviziju Bosne i Hercegovine - KRRBiH (2019). Interni izvjeġtaj o provedenim ispitima za sva 
tri nivoa sertifikovanja u raļunovodstvenoj 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 raļunovodstvo i reviziju Bosne i Hercegovine - KRRBiH (2019). Izvjeġtaj o provedenim ispitima za sva tri 

nivoa sertifikovanja u raļunovodstvenoj 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 

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. 

https://www.komisija-rrbih.org/
https://www.komisija-rrbih.org/
https://www.komisija-rrbih.org/
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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 raļunovodstvo i reviziju Bosne i Hercegovine - KRRBiH (2019). Izvjeġtaj o provedenim ispitima za sva tri 
nivoa sertifikovanja u raļunovodstvenoj 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 

No. Description UAAFWFBH  AAARS 

BiH 

Total 

% of 

UAAFWFBH  

participation  

% of 

AAARS 

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-fbih.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 

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 (Stevanoviĺ & Petroviĺ, 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" (Stevanoviĺ & Petroviĺ, 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 

https://www.komisija-rrbih.org/
https://www.komisija-rrbih.org/
http://www.srr-fbih.org/
http://www.srrrs.org/
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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 

(Maliniĺ, Miliĺeviĺ & Stevanoviĺ, 2013: 26) and 

given in the following overview, and the part on 

dealing with ethical issues has been somewhat 

shortened (Stevanoviĺ, Maliniĺ & Milicevic, 2007: 

52-55). 

 

Picture 1. IMA Report ï Standards 

I Competence II 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 

disclosure is permitted or required by law. 

5. Informing all relevant parties of the appropriate 

use of confidential information and controls to 

ensure compliance with the rules. 

6. Refraining from using the information for the 
purpose of obtaining unethical or illegal 

benefits. 

 

III Integrity  IV 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 
objectively 

6. Full disclosure of all relevant information that 

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

7. Disclosure of delay or lack of information, 

timeliness, processing or internal controls in 
accordance with the organization's policies and 

/ or applicable law.  

8. Providing information on professional 

restrictions or other restrictions that would 

prevent a responsible assessment or successful 

performance of an activity. 

V Resolving ethical issues 

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 

next level of management.  

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: Maliniĺ, D., Miliĺeviĺ, V., Stevanoviĺ, N. (2013). Upravljako raļunovodstvo (Drugo izmijenjeno i dopunjeno izdanje). 
Beograd: Ekonomski fakultet; Stevanoviĺ, N., Maliniĺ, D., Miliĺeviĺ, V. (2007). Upravljaļko raļunovodstvo. 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 

ethical standards of the profession (Stevanoviĺ, 

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 

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, 

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 
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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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ɸʧʩʪʨʘʢʪ: ʂʦʥʮʝʧʪ ʢʦʨʧʦʨʘʪʠʚʥʝ ʝʢʦʣʦʰʢʝ 

ʦʜʛʦʚʦʨʥʦʩʪʠ ʩʝ ʥʝʜʦʚʦˀʥʦ ʧʨʠʤʝˁʫʿʝ ʫ 

ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ, ʧʦʩʝʙʥʦ ʫ ʦʥʠʤ ʫ ʢʦʿʠʤʘ ʥʝ 

ʧʦʩʪʦʿʠ ʜʦʚʦˀʥʘ ʧʨʠʤʝʥʘ ʟʘʢʦʥʩʢʠʭ ʧʨʦʧʠʩʘ ʫ 

ʦʙʣʘʩʪʠ ʟʘʰʪʠʪʝ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʢʦʿʘ 

ʨʝʛʫʣʠʰʝ ʥʘʯʠʥ ʦʙʘʚˀʘˁʘ ʧʦʩʣʦʚʥʠʭ 

ʘʢʪʠʚʥʦʩʪʠ ʫʯʝʩʥʠʢʘ. ʋ ʫʩʣʦʚʠʤʘ ʥʝʜʦʚʦˀʥʝ 

ʧʦʜʨʰʢʝ ʜʨʞʘʚʝ, ʤʥʦʛʝ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʝ 

ʢʦʨʧʦʨʘʮʠʿʝ ʫ ʩʘʨʘʜˁʠ ʩʘ ʉʚʝʪʩʢʠʤ ʧʦʩʣʦʚʥʠʤ 

ʩʘʚʝʪʦʤ ʟʘ ʦʜʨʞʠʚʠ ʨʘʟʚʦʿ ʩʫ ʧʦʢʨʝʥʫʣʝ 

ʢʦʣʝʢʪʠʚʥʝ ʘʢʮʠʿʝ ʢʘʢʦ ʙʠ ʫʩʚʦʿʠʣʝ ʥʘʿʙʦˀʝ 

ʝʢʦʣʦʰʢʝ ʧʨʘʢʩʝ ʫ ʩʚʦʿʠʤ ʠʥʜʫʩʪʨʠʿʘʤʘ ʫ ʮʠˀʫ 

ʙʦˀʝ ʟʘʰʪʠʪʝ ʦʢʨʫʞʝˁʘ ʫ ʢʦʿʝʤ ʩʝ ʥʘʣʘʟʝ. 

ʈʝʯ ʿʝ ʦ ʫʩʚʘʿʘˁʫ ʟʝʣʝʥʠʭ ʧʨʦʛʨʘʤʘ , ʠ ʪʦ ʿʝ 

ʢʘʨʘʢʪʝʨʠʩʪʠʯʥʦ ʟʘ ʢʦʨʧʦʨʘʮʠʿʝ ʫ ʠʥʜʫʩʪʨʠʿʠ 

ʮʝʤʝʥʪʘ ʢʦʿʘ ʩʝ ʩʫʦʯʘʚʘ ʩʘ ʙʨʦʿʥʠʤ ʠʟʘʟʦʚʠʤʘ 

ʢʘʦ ʰʪʦ ʩʫ: ʥʝʜʦʩʪʘʪʘʢ ʩʠʨʦʚʠʥʘ, 

ʠʩʮʨʧˀʠʚʘˁʝ ʨʝʟʝʨʚʠ ʬʦʩʠʣʥʠʭ ʛʦʨʠʚʘ, 

ʧʦʚʝ˂ʘʥʘ ʧʦʪʨʘʞˁʘ ʟʘ ʮʝʤʝʥʪʦʤ ʠ ʙʝʪʦʥʦʤ, 

ʠʟʨʘʞʝʥʘ ʝʢʦʣʦʰʢʘ ʙʨʠʛʘ ʧʦʚʝʟʘʥʘ ʩʘ 

ʢʣʠʤʘʪʩʢʠʤ ʧʨʦʤʝʥʘʤʘ. ʄʦʛʫ˂ʝ ʿʝ 

ʠʜʝʥʪʠʬʠʢʦʚʘʪʠ ʥʝʢʦʣʠʢʦ ʨʘʟʣʠʯʠʪʠʭ ʦʙʣʠʢʘ 

ʜʦʙʨʦʚʦˀʥʠʭ ʠʥʠʮʠʿʘʪʠʚʘ ʧʫʪʝʤ ʢʦʿʠʭ 

ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʥʘʩʪʦʿʝ ʜʘ 

ʧʦʩʪʠʛʥʫ ʰʪʦ ʧʦʚʦˀʥʠʿʠ ʧʦʣʦʞʘʿ ʥʘ 

ʛʣʦʙʘʣʥʦʤ ʪʨʞʠʰʪʫ, ʠ ʪʦ ʩʫ: (1) ʿʝʜʥʦʩʪʨʘʥʝ 

ʠʥʠʮʠʿʘʪʠʚʝ ʧʦʢʨʝʥʫʪʝ ʦʜ ʩʪʨʘʥʝ ʧʨʝʜʫʟʝ˂ʘ ʫ 

ʦʜʩʫʩʪʚʫ ʜʨʞʘʚʥʝ ʧʦʜʨʰʢʝ, (2) ʫʩʚʘʿʘˁʝ 

ʝʢʦʣʦʰʢʠʭ ʩʪʘʥʜʘʨʜʘ ʥʘ ʜʦʙʨʦʚʦˀʥʦʿ ʙʘʟʠ ʢʦʿʠ 

ʩʫ ʧʨʦʧʠʩʘʥʠ ʦʜ ʩʪʨʘʥʝ ʜʨʞʘʚʝ, ʠ (3) 

ʩʧʦʨʘʟʫʤʠ ʫ ʚʠʜʫ ʧʘʨʪʥʝʨʩʪʘʚʘ ʥʘʩʪʘʣʠ ʢʘʦ 

ʨʝʟʫʣʪʘʪ ʩʘʨʘʜˁʝ ʿʘʚʥʠʭ ʠ ʧʨʠʚʘʪʥʠʭ 

ʫʯʝʩʥʠʢʘ. ʋ ʨʘʜʫ ʿʝ ʜʘʪ ʦʩʚʨʪ ʥʘ ʧʦʿʝʜʠʥʝ 

ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʠʟ ʘʬʨʠʯʢʝ 

ʜʨʞʘʚʝ ʄʘʨʦʢʦ ʠ ʥʘ ʥʘʯʠʥ ʥʘ ʢʦʿʠ ʦʥʝ ʫʩʚʘʿʘʿʫ 

ʥʘʿʙʦˀʝ ʝʢʦʣʦʰʢʝ ʧʨʘʢʩʝ ʦʜ ʜʨʫʛʠʭ 

ʢʦʨʧʦʨʘʮʠʿʘ ʫ ʠʥʜʫʩʪʨʠʿʠ ʮʝʤʝʥʪʘ. ʋʩʚʦʿʝʥʝ 

ʝʢʦʣʦʰʢʝ ʧʨʘʢʩʝ ʤʦʛʫ ʧʦʚʝ˂ʘʪʠ ʢʘʧʘʮʠʪʝʪʝ 

ʦʚʠʭ ʢʦʨʧʦʨʘʮʠʿʘ ʫ ʜʦʤʝʥʫ ʟʘʰʪʠʪʝ ʞʠʚʦʪʥʝ 

ʩʨʝʜʠʥʝ, ʠ ʦʙʝʟʙʝʜʠʪʠ ʠʤ ʢʦʤʫʥʠʢʘʮʠʦʥʝ 

ʚʝʰʪʠʥʝ ʢʦʿʝ ˂ʝ ʫʥʘʧʨʝʜʠʪʠ ʩʘʨʘʜˁʫ ʠ 

ʨʘʟʤʝʥʫ ʠʜʝʿʘ ʩʘ ʜʨʫʛʠʤ ʢʦʨʧʦʨʘʮʠʿʘʤʘ. 

ʂˀʫʯʥʝ ʨʠʿʝʯʠ: ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʝ ʢʦʨʧʦʨʘʮʠʿʝ, 

ʠʥʜʫʩʪʨʠʿʘ ʮʝʤʝʥʪʘ, ʟʝʣʝʥʘ ʧʨʦʠʟʚʦʜˁʘ, 

ʘʢʪʠʚʥʦʩʪʠ ʝʢʦʣʦʰʢʠ ʦʜʛʦʚʦʨʥʦʛ ʧʦʥʘʰʘˁʘ 

ʋɺʆɼ 

 

ʄʫʣʪʠʥʘʮʠʦʥʘʣʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʝ ʩʝ ʙʘʚʝ 

ʧʨʦʠʟʚʦʜˁʦʤ ʮʝʤʝʥʪʘ ʩʫ ʪʦʢʦʤ 80-ʠʭ ʛʦʜʠʥʘ 

ʧʨʦʰʣʦʛ ʚʝʢʘ ʧʦʢʨʝʥʫʣʝ ʙʨʦʿʥʝ ʠʥʠʮʠʿʘʪʠʚʝ ʫ 

ʤʥʦʛʠʤ ʟʝʤˀʘʤʘ ʩʘ ʮʠˀʝʤ ʫʩʚʘʿʘˁʘ ʥʘʿʙʦˀʠʭ 

ʧʨʘʢʩʠ ʫ ʦʙʣʘʩʪʠ ʟʘʰʪʠʪʝ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ 

ˁʠʭʦʚʦʛ ʫʩʢʣʘʹʠʚʘˁʘ ʩʘ ʤʝʹʫʥʘʨʦʜʥʠʤ 

ʥʦʨʤʘʤʘ. ʂʘʦ ʛʣʘʚʥʠ ʘʢʪʝʨʠ ʢʦʨʧʦʨʘʮʠʿʝ ʫ 

ʫʣʦʟʠ ʧʨʦʠʟʚʦʹʘʯʘ ʮʝʤʝʥʪʘ ʩʫ ʧʦʢʨʝʥʫʣʝ 

ʙʨʦʿʥʝ ʜʦʙʨʦʚʦˀʥʝ ʠʥʠʮʠʿʘʪʠʚʝ ʢʘʢʦ ʙʠ 

ʟʘʰʪʠʪʠʣʝ ʞʠʚʦʪʥʫ ʩʨʝʜʠʥʫ. ʆʚʝ ʠʥʠʮʠʿʘʪʠʚʝ 

ʩʫ ʧʦʩʝʙʥʦ ʙʠʣʝ ʠʟʨʘʞʝʥʝ ʫ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ 

ʫ ʢʦʿʠʤʘ ʿʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ 

ʠʤʘʣʘ ʦʜʣʫʯʫʿʫ˂ʫ ʫʣʦʛʫ ʫ ʜʘʚʘˁʫ ʧʦʜʨʰʢʝ ʫ 

ʦʩʪʚʘʨʠʚʘˁʫ ʚʝ˂ʝʛ ʥʠʚʦʘ ʟʘʰʪʠʪʝ ʞʠʚʦʪʥʝ 

ʩʨʝʜʠʥʝ. ʊʦ ʿʝ ʩʘ ʩʘʜʘʰˁʝʛ ʘʩʧʝʢʪʘ ʙʠʣʦ ʦʜ 

ʧʨʝʩʫʜʥʦʛ ʟʥʘʯʘʿʘ ʙʫʜʫ˂ʠ ʜʘ ʿʝ ʠʥʜʫʩʪʨʠʿʘ 

ʮʝʤʝʥʪʘ ʿʝʜʥʘ ʦʜ ʠʥʜʫʩʪʨʠʿʘ ʢʦʿʘ ʠʩʧʫʰʪʘ 

ʟʥʘʯʘʿʥʫ ʢʦʣʠʯʠʥʫ ʛʘʩʦʚʘ ʢʦʿʘ ʧʨʦʫʟʨʦʢʫʿʝ 

ʝʬʝʢʘʪ ʩʪʘʢʣʝʥʝ ʙʘʰʪʝ. ʇʨʝʤʘ ʠʟʚʝʰʪʘʿʠʤʘ 

ʉʚʝʪʩʢʦʛ ʧʦʩʣʦʚʥʦʛ ʩʘʚʝʪʘ ʟʘ ʦʜʨʞʠʚʠ ʨʘʟʚʦʿ, 

ʧʦʩʪʦʿʝ ʨʘʟʣʠʢʝ ʫ ʝʤʠʩʠʿʘʤʘ ʢʦʿʝ ʧʦʪʠʯʫ ʠʟ 

ʧʨʦʠʟʚʦʜˁʝ ʇʦʨʪʣʘʥʜ ʮʝʤʝʥʪʘ ʫ ʨʘʟʣʠʯʠʪʠʤ 

ʨʝʛʠʦʥʠʤʘ. ʆʥʝ ʩʝ ʢʨʝ˂ʫ ʫ ʨʘʩʧʦʥʫ ʦʜ 0,73 ʜʦ 
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0,99 CO2 ʧʦ ʢʠʣʦʛʨʘʤʫ ʧʨʦʠʟʚʝʜʝʥʦʛ ʮʝʤʝʥʪʘ 

(Diouri et al., 2018). ɻʣʘʚʥʠ ʠʟʚʦʨʠ ʫʛˀʝʥ 

ʜʠʦʢʩʠʜʘ ʫ ʧʨʦʠʟʚʦʜˁʠ ʮʝʤʝʥʪʘ ʩʫ ʩʘʛʦʨʝʚʘˁʝ 

ʬʦʩʠʣʥʦʛ ʛʦʨʠʚʘ ʠ ʢʘʣʮʠʥʘʮʠʿʘ ʢʨʝʯˁʘʢʘ.  

 

ʋ ʩʢʣʘʜʫ ʩʘ ʧʨʝʪʭʦʜʥʦ ʥʘʚʝʜʝʥʠʤ, ʨʘʜ ʿʝ 

ʢʦʥʮʠʧʠʨʘʥ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: ʫ ʧʨʚʦʤ ʜʝʣʫ 

ʨʘʜʘ ʜʘʪ ʿʝ ʧʨʠʢʘʟ ʘʢʪʠʚʥʦʩʪʠ ʢʦʿʝ ʩʫ 

ʜʦʧʨʠʥʝʣʝ ʫʩʚʘʿʘˁʫ ʥʘʿʙʦˀʠʭ ʝʢʦʣʦʰʢʠʭ 

ʧʨʘʢʩʠ ʫ ʛʣʦʙʘʣʥʦʿ ʠʥʜʫʩʪʨʠʿʠ ʮʝʤʝʥʪʘ. ɼʨʫʛʠ 

ʜʝʦ ʨʘʜʘ ʿʝ ʧʦʩʚʝ˂ʝʥ ʨʘʟʤʘʪʨʘˁʫ ʟʘʭʪʝʚʘ ʟʘ 

ʫʩʚʘʿʘˁʝ ʥʘʿʙʦˀʠʭ ʝʢʦʣʦʰʢʠʭ ʧʨʘʢʩʠ ʫ 

ʧʦʩʣʦʚʥʠʤ ʩʪʨʘʪʝʛʠʿʘʤʘ ʢʦʨʧʦʨʘʮʠʿʘ ʫ 

ʠʥʜʫʩʪʨʠʿʠ ʮʝʤʝʥʪʘ. ʋ ʪʨʝ˂ʝʤ ʜʝʣʫ ʨʘʜʘ ʩʫ 

ʦʧʠʩʘʥʝ  ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʝ ʩʫ ʧʦʢʘʟʘʣʝ ʚʠʩʦʢ 

ʩʪʝʧʝʥ ʦʜʛʦʚʦʨʥʦʩʪʠ  ʧʨʠʣʠʢʦʤ ʧʨʦʠʟʚʦʜˁʝ 

ʮʝʤʝʥʪʘ ʫ ʜʦʤʝʥʫ ʟʘʰʪʠʪʝ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ, ʩʘ 

ʥʘʛʣʘʩʢʦʤ ʥʘ ʢʦʨʧʦʨʘʮʠʿʝ ʠʟ ʘʬʨʠʯʢʝ ʜʨʞʘʚʝ 

ʄʘʨʦʢʦ. ʋ ʧʦʩʣʝʜˁʝʤ ʜʝʣʫ ʨʘʜʘ ʜʘʪʘ ʩʫ 

ʟʘʢˀʫʯʥʘ ʨʘʟʤʘʪʨʘˁʘ.  

 

1. ɸʢʪʠʚʥʦʩʪʠ ʫʩʚʘʿʘˁʘ ʥʘʿʙʦˀʠʭ 

ʝʢʦʣʦʰʢʠʭ ʧʨʘʢʩʠ ʫ ʛʣʦʙʘʣʥʦʿ ʠʥʜʫʩʪʨʠʿʠ 

ʮʝʤʝʥʪʘ  

 

ʇʨʦʠʟʚʦʹʘʯʠ ʮʝʤʝʥʪʘ ʩʝ ʥʘʣʘʟʝ ʧʦʜ ʩʪʘʣʥʠʤ 

ʧʨʠʪʠʩʮʠʤʘ ʦʜ ʩʪʨʘʥʝ ʦʨʛʘʥʘ ʚʣʘʩʪʠ ʢʘʢʦ ʜʘ 

ʩʚʦʿʝ ʧʦʩʣʦʚʘˁʝ ʫʯʠʥʝ ʤʘˁʝ ʰʪʝʪʥʠʤ ʧʦ 

ʞʠʚʦʪʥʫ ʩʨʝʜʠʥʫ. ʂʦʥʮʝʧʪ ʢʦʨʧʦʨʘʪʠʚʥʝ 

ʜʨʫʰʪʚʝʥʝ ʦʜʛʦʚʦʨʥʦʩʪʠ ʿʝ ʥʘʩʪʘʦ ʢʘʦ 

ʧʦʩʣʝʜʠʮʘ ʥʦʨʤʘʪʠʚʥʠʭ ʧʨʠʪʠʩʘʢʘ ʢʦʿʠ ʩʫ 

ʜʦʚʝʣʠ ʜʦ ʫʩʚʘʿʘˁʘ ʥʘʿʙʦˀʠʭ ʝʢʦʣʦʰʢʠʭ 

ʧʨʘʢʩʠ ʦʜ ʩʪʨʘʥʝ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʠʭ 

ʢʦʨʧʦʨʘʮʠʿʘ ʠʟ ʮʝʤʝʥʪʥʝ ʠʥʜʫʩʪʨʠʿʝ. ʉ 

ʦʙʟʠʨʦʤ ʥʘ ʩʚʝ ʚʝ˂ʠ ʟʥʘʯʘʿ ʢʦʨʧʦʨʘʪʠʚʥʠʭ 

ʝʢʦʣʦʰʢʠʭ ʠ ʜʨʫʰʪʚʝʥʠʭ ʧʝʨʬʦʨʤʘʥʩʠ, ʥʘʿʚʝ˂ʝ 

ʢʦʨʧʦʨʘʮʠʿʝ ʟʘ ʧʨʦʠʟʚʦʜˁʫ ʮʝʤʝʥʪʘ ʠ ʉʚʝʪʩʢʠ 

ʧʦʩʣʦʚʥʠ ʩʘʚʝʪ ʟʘ ʦʜʨʞʠʚʠ ʨʘʟʚʦʿ ʩʫ ʧʦʢʨʝʥʫʣʠ 

ʤʥʦʛʝ ʢʦʣʝʢʪʠʚʥʝ ʘʢʮʠʿʝ ʫ ʮʠˀʫ ʫʩʚʘʿʘˁʘ 

ʥʘʿʙʦˀʠʭ ʧʨʘʢʩʠ ʫ ʮʝʤʝʥʪʥʦʿ ʠʥʜʫʩʪʨʠʿʠ. 

ɳʠʭʦʚʦ ʧʦʢʨʝʪʘˁʝ ʿʝ ʠʤʘʣʦ ʟʘ ʮʠˀ ʜʘ ʩʝ 

ʤʝʥʘ˅ʝʨʠʤʘ ʧʨʫʞʠ ʧʦʤʦ˂ ʜʘ ʙʦˀʝ ʩʧʦʟʥʘʿʫ ʠ 

ʨʘʟʫʤʝʿʫ ʫʪʠʮʘʿ ʧʨʦʠʟʚʦʜˁʝ ʮʝʤʝʥʪʘ ʥʘ 

ʞʠʚʦʪʥʫ ʩʨʝʜʠʥʫ.  

 

ɼʦʙʨʦʚʦˀʥʝ ʠʥʠʮʠʿʘʪʠʚʝ ʟʘ ʟʘʰʪʠʪʫ ʞʠʚʦʪʥʝ 

ʩʨʝʜʠʥʝ ʩʫ ʩʝ ʧʦʢʘʟʘʣʝ ʝʬʠʢʘʩʥʠʤ ʤʝʨʘʤʘ ʢʦʿʝ 

ʩʫ ʜʦʚʝʣʝ ʜʦ ʙʦˀʠʭ ʢʦʨʧʦʨʘʪʠʚʥʠʭ 

ʧʝʨʬʦʨʤʘʥʩʠ ʠ ʚʝ˂ʝ ʟʘʰʪʠʪʝ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ 

(Cashore, 2002). ʆʚʝ ʠʥʠʮʠʿʘʪʠʚʝ ʩʫ 

ʢʘʨʘʢʪʝʨʠʩʪʠʯʥʝ ʟʘ ʟʝʤˀʝ ʫ ʨʘʟʚʦʿʫ ʫ ʢʦʿʠʤʘ ʿʝ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʠʤʘʣʘ 

ʢʫˀʯʥʫ ʫʣʦʛʫ ʫ ʧʨʫʞʘˁʫ ʧʦʜʨʰʢʝ ʫ 

ʦʩʪʚʘʨʠʚʘˁʫ ʚʝ˂ʝ ʟʘʰʪʠʪʝ ʠ ʢʚʘʣʠʪʝʪʘ ʞʠʚʦʪʥʝ 

ʩʨʝʜʠʥʝ. ʄʫʣʪʠʥʘʮʠʦʥʘʣʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʩʫ 

ʙʠʣʝ ʛʣʘʚʥʠ ʘʢʪʝʨʠ ʫ ʧʦʢʨʝʪʘˁʫ ʜʦʙʨʦʚʦˀʥʠʭ 

ʠʥʠʮʠʿʘʪʠʚʘ ʟʘ ʟʘʰʪʠʪʫ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ. ʆʥʝ 

ʩʫ ʫʩʚʘʿʘʣʝ ʦʜʨʝʹʝʥʝ ʩʪʘʥʜʘʨʜʝ ʧʝʨʬʦʨʤʘʥʩʠ ʫ 

ʩʚʨʭʫ ʧʦʙʦˀʰʘˁʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʝʢʦʣʦʰʢʦʛ 

ʫʯʠʥʢʘ. ʆʩʠʤ ʪʦʛʘ, ʦʚʝ ʢʦʨʧʦʨʘʮʠʿʝ ʩʫ ʢʘʦ 

ʜʦʙʨʦʚʦˀʥʠ ʘʢʪʝʨʠ ʢʦʨʠʩʪʠʣʝ ʩʚʦʿʫ ʪʨʞʠʰʥʫ 

ʤʦ˂ ʢʘʢʦ ʙʠ ʧʨʠʭʚʘʪʠʣʝ ʥʦʨʤʝ ʢʦʿʝ ʩʫ ʚʝ˂ 

ʫʩʚʦʿʠʣʝ ʜʨʫʛʝ ʢʦʨʧʦʨʘʮʠʿʝ ʫ ʩʚʨʭʫ ʧʦʚʝ˂ʘˁʘ 

ʣʝʛʠʪʠʤʠʪʝʪʘ ʠʣʠ ʠʩʢʦʨʠʰ˂ʘʚʘˁʘ ʧʦʚʣʘʰ˂ʝʥʦʛ 

ʧʦʣʦʞʘʿʘ ʥʘ ʪʨʞʠʰʪʫ. ɺʝʨʫʿʝ ʩʝ ʜʘ ʧʨʠʪʠʩʮʠ 

ʧʨʦʠʩʪʝʢʣʠ ʠʟ ʜʦʙʨʦʚʦˀʥʠʭ ʠʥʠʮʠʿʘʪʠʚʘ 

ʢʦʨʧʦʨʘʮʠʿʘ ʜʦʚʦʜʝ ʜʦ ʚʝ˂ʝʛ ʧʦʰʪʦʚʘˁʘ 

ʧʨʠʪʠʩʘʢʘ ʢʦʿʝ ʚʣʘʜʝ ʟʝʤʘˀʘ ʥʘʤʝ˂ʫ. 

ɼʦʙʨʦʚʦˀʥʠ ʧʨʠʪʠʩʮʠ ʢʦʿʠ ʜʦʣʘʟʝ ʦʜ 

ʢʦʨʧʦʨʘʮʠʿʘ, ʧʦʨʝʜ ʪʦʛʘ, ʜʦʚʦʜʝ ʜʦ ʫʩʚʘʿʘˁʘ 

ʩʪʨʦʞʠʿʠʭ ʝʢʦʣʦʰʢʠʭ ʠ ʝʪʠʯʢʠʭ ʩʪʘʥʜʘʨʜʘ.  

 

ʇʦʚʝ˂ʘˁʝ ʣʝʛʠʪʠʤʠʪʝʪʘ ʢʦʨʧʦʨʘʮʠʿʘ ʿʝ ʤʦʛʫ˂ʝ 

ʫʢʦʣʠʢʦ ʩʫ ʦʥʝ ʧʨʠʭʚʘ˂ʝʥʝ ʦʜ  ʩʪʨʘʥʝ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ ʦʢʨʫʞʝˁʘ. 

ʀʥʩʪʠʪʫʮʠʦʥʘʣʥʦ ʦʢʨʫʞʝˁʝ ʿʝ ʦʜʨʝʹʝʥʦ 

ʩʣʝʜʝ˂ʠʤ ʟʥʘʯʘʿʥʠʤ ʬʘʢʪʦʨʠʤʘ: 1) 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʦʢʨʫʞʝˁʘ, 2) 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʩʘʤʝ ʢʦʨʧʦʨʘʮʠʿʝ, ʠ 3) 

ʣʝʛʠʪʠʤʥʠ ʧʨʦʮʝʩ ʫ ʢʦʿʝʤ ʢʦʨʧʦʨʘʮʠʿʝ ʛʨʘʜʝ 

ʩʚʦʿʫ ʧʝʨʮʝʧʮʠʿʫ ʫ ʩʢʣʘʜʫ ʩʘ ʦʢʨʫʞʝˁʝʤ ʫ 

ʢʦʿʝʤ ʦʙʘʚˀʘʿʫ ʩʚʦʿʝ ʧʦʩʣʦʚʥʝ ʘʢʪʠʚʥʦʩʪʠ. 

ɼʦʜʘʪʥʠ ʟʘʭʪʝʚ ʢʦʿʠ ʢʦʨʧʦʨʘʮʠʿʝ ʤʦʨʘʿʫ 

ʠʩʧʫʥʠʪʠ ʦʜʥʦʩʠ ʩʝ ʥʘ ˁʠʭʦʚʫ ʧʨʠʭʚʘ˂ʝʥʦʩʪ ʥʝ 

ʩʘʤʦ ʫ ʟʝʤˀʠ ʠʟ ʢʦʿʝ ʜʦʣʘʟʝ, ʚʝ˂ ʠ ʦʜ ʩʪʨʘʥʝ 

ʜʨʫʛʠʭ ʛʣʦʙʘʣʥʠʭ ʢʦʨʧʦʨʘʮʠʿʘ. ʊʦ ʿʝ ʧʨʝʜʫʩʣʦʚ 

ʜʘ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʦʩʠʛʫʨʘʿʫ 

ʩʚʦʿʝ ʧʦʩʣʦʚʥʝ ʘʢʪʠʚʥʦʩʪʠ ʫ ʟʝʤˀʘʤʘ 

ʜʦʤʘ˂ʠʥʠʤʘ.  

 

ʋ ʨʘʜʦʚʠʤʘ ʦʜʨʝʹʝʥʠʭ ʘʫʪʦʨʘ ʿʝ ʫʢʘʟʘʥʦ ʥʘ 

ʧʦʨʘʩʪ ʟʥʘʯʘʿʘ ʜʦʙʨʦʚʦˀʥʠʭ ʠʥʠʮʠʿʘʪʠʚʘ 

ʧʨʝʜʫʟʝʪʠʭ ʦʜ ʩʪʨʘʥʝ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʠʭ 

ʢʦʨʧʦʨʘʮʠʿʘ (Lyon and Maxwell, 2001; Paton, 

2000). ʋ ʦʜʩʫʩʪʚʫ ʧʦʜʨʰʢʝ ʜʨʞʘʚʝ, 

ʢʦʨʧʦʨʘʮʠʿʝ ʧʦʢʨʝ˂ʫ  ʠʥʠʮʠʿʘʪʠʚʝ ʢʦʿʝ ʤʦʛʫ 

ʠʤʘʪʠ ʨʘʟʣʠʯʠʪʝ ʧʦʿʘʚʥʝ ʬʦʨʤʝ: 1) ʿʘʚʥʝ 

ʜʦʙʨʦʚʦˀʥʝ ʰʝʤʝ, 2) ʜʦʙʨʦʚʦˀʥʦ ʫʩʚʦʿʝʥʠ 

ʩʪʘʥʜʘʨʜʠ ʧʨʝʪʭʦʜʥʦ ʜʝʬʠʥʠʩʘʥʠ ʦʜ ʩʪʨʘʥʝ 

ʚʣʘʜʝ, ʠ 3) ʧʨʝʛʦʚʘʨʘʯʢʠ ʩʧʦʨʘʟʫʤʠ ʢʦʿʠ ʩʫ 

ʨʝʟʫʣʪʘʪ ʧʘʨʪʥʝʨʩʪʚʘ ʠʟʤʝʹʫ ʧʨʠʚʘʪʥʠʭ ʠ 

ʿʘʚʥʠʭ ʫʯʝʩʥʠʢʘ.   

 

ʋʩʣʝʜ ʧʨʠʪʠʩʘʢʘ ʥʘʤʝʪʥʫʪʠʭ ʩʧʦˀʘ ʢʦʿʠ ʩʫ 

ʙʠʣʠ ʝʢʦʥʦʤʩʢʝ ʧʨʠʨʦʜʝ (ʢʘʦ ʧʦʩʣʝʜʠʮʘ 

ʧʦʨʘʩʪʘ ʮʝʥʘ ʥʘʬʪʝ ʥʘ ʩʚʝʪʩʢʦʤ ʪʨʞʠʰʪʫ), 

ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʩʫ ʧʦʯʝʣʝ 

ʩʝʢʪʦʨʩʢʠ ʜʘ ʩʝ ʦʨʛʘʥʠʟʫʿʫ ʫʥʫʪʘʨ ʉʚʝʪʩʢʦʛ 

ʩʘʚʝʪʘ ʟʘ ʦʜʨʞʠʚʠ ʨʘʟʚʦʿ. ʈʝʯ ʿʝ ʦ ʧʨʚʠʤ 

ʩʝʢʪʦʨʩʢʠ ʦʨʛʘʥʠʟʦʚʘʥʠʤ ʠʥʠʮʠʿʘʪʠʚʘʤʘ 

ʢʦʨʧʦʨʘʮʠʿʘ ʫ ʮʠˀʫ ʫʩʚʘʿʘˁʘ ʦʜʨʞʠʚʠʭ 

ʥʘʿʙʦˀʠʭ ʧʨʘʢʩʠ ʢʦʿʝ ʩʫ ʧʨʠʣʘʛʦʹʝʥʝ 

ʩʧʝʮʠʬʠʯʥʦʩʪʠʤʘ ʮʝʤʝʥʪʥʝ ʠʥʜʫʩʪʨʠʿʝ. ɹʫʜʫ˂ʠ 

ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʢʘʦ ʧʨʦʠʟʚʦʹʘʯʠ ʮʝʤʝʥʪʘ ʪʝʞʝ 

ʜʘ ʦʩʪʚʘʨʝ ʰʪʦ ʚʝ˂ʠ ʧʨʦʬʠʪ ʠ ʧʨʦʰʠʨʝ 

ʤʘʢʩʠʤʘʣʥʦ ʩʚʦʿʝ ʢʘʧʘʮʠʪʝʪʝ, ʫ ʪʦʢʫ ʦʙʘʚˀʘˁʘ 

ʩʚʦʿʠʭ ʧʦʩʣʦʚʥʠʭ ʘʢʪʠʚʥʦʩʪʠ ʠʤʘʿʫ ʦʙʘʚʝʟʫ ʜʘ 

ʧʨʦʮʝʥʝ ʝʢʦʥʦʤʩʢʝ ʧʨʠʣʠʢʝ ʠ ʨʠʟʠʢʝ ʢʦʿʠ ʩʫ 
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ʚʝʟʘʥʠ ʟʘ ʦʩʪʚʘʨʠʚʘˁʝ ʦʜʨʞʠʚʦʛ ʨʘʟʚʦʿʘ. ʉ ʪʠʤ 

ʫ ʚʝʟʠ ʜʝʣʦʢʨʫʛ ʮʠˀʝʚʘ ʦʚʠʭ ʢʦʨʧʦʨʘʮʠʿʘ ʩʝ 

ʧʨʦʰʠʨʠʦ ʩʘ ʠʩʪʨʘʞʠʚʘˁʘ ʠʟʚʦʨʘ 

ʘʣʪʝʨʥʘʪʠʚʥʠʭ ʛʦʨʠʚʘ ʥʘ ʠʜʝʥʪʠʬʠʢʘʮʠʿʫ 

ʥʘʯʠʥʘ ʥʘ ʢʦʿʠ ʩʝ ʠʥʜʫʩʪʨʠʿʘ ʮʝʤʝʥʪʘ ʤʦʞʝ 

ʨʘʟʚʠʿʘʪʠ ʫ ʙʫʜʫ˂ʝʤ ʧʝʨʠʦʜʫ ʢʘʢʦ ʙʠ ʙʦˀʝ 

ʦʜʛʦʚʦʨʠʣʘ ʧʦʪʨʝʙʘʤʘ ʛʣʦʙʘʣʥʦʛ ʦʜʨʞʠʚʦʛ 

ʨʘʟʚʦʿʘ ʫʟ ʠʩʪʦʚʨʝʤʝʥʦ ʧʦʚʝ˂ʘˁʝ ʚʨʝʜʥʦʩʪʠ 

ʘʢʮʠʦʥʘʨʘ.  

 

ʇʦʩʝʙʥʦ ʩʫ ʠʥʪʝʨʝʩʘʥʪʥʝ ʜʚʝ ʩʪʫʜʠʿʝ ʢʦʿʝ ʩʝ 

ʙʘʚʝ ʠʩʧʠʪʠʚʘˁʝʤ ʤʦʛʫ˂ʥʦʩʪʠ ʥʦʚʠʭ 

ʪʨʞʠʰʥʠʭ ʫʩʣʦʚʘ ʫ 21. ʚʝʢʫ (Battelle Memorial 

Institute, 2002;) ʋ ˁʠʤʘ ʿʝ ʠʩʪʘʢʥʫʪʦ ʜʘ ʩʫ ʥʘ 

ʩʥʘʟʠ ʧʦʚʝ˂ʘʥʝ ʮʝʥʝ ʩʠʨʦʚʠʥʘ, ʧʦʚʝ˂ʘʥʠ ʿʘʚʥʠ 

ʥʘʜʟʦʨ ʥʘʜ ʢʦʨʧʦʨʘʪʠʚʥʠʤ ʧʦʥʘʰʘˁʝʤ ʢʘʦ ʠ 

ʨʠʛʦʨʦʟʥʠ ʧʨʦʧʠʩʠ ʢʦʿʠ ʨʝʛʫʣʠʰʫ ʥʘʯʠʥ 

ʧʦʥʘʰʘˁʘ ʩʚʠʭ ʝʢʦʥʦʤʩʢʠʭ ʘʢʪʝʨʘ ʥʘ 

ʛʣʦʙʘʣʥʦʤ ʪʨʞʠʰʪʫ. ʇʦʩʝʙʥʦ ʩʝ ʠʟʜʚʘʿʘ  Artur 

Litl ʢʦʿʠ ʿʝ ʩʚʦʿʠʤ ʨʘʜʦʤ ʧʦʩʪʘʚʠʦ ʪʝʤʝˀʝ 

ʠʩʪʨʘʞʠʚʘʯʢʦʛ ʧʨʦʛʨʘʤʘ ʢʦʿʠ ʿʝ ʠʤʘʦ ʟʘ ʮʠˀ ʜʘ 

ʧʨʦʮʝʥʠ ʪʨʝʥʫʪʥʫ ʧʨʘʢʩʫ ʠʥʜʫʩʪʨʠʿʝ ʠ ʧʨʫʞʠ 

ʧʨʝʧʦʨʫʢʝ ʢʦʨʧʦʨʘʮʠʿʘʤʘ ʠʟ ʮʝʤʝʥʪʥʝ 

ʠʥʜʫʩʪʨʠʿʝ ʠ ˁʠʭʦʚʠʤ ʧʦʪʝʥʮʠʿʘʣʥʠʤ 

ʧʘʨʪʥʝʨʠʤʘ ʫ ʚʝʟʠ ˁʠʭʦʚʝ ʚʠʟʠʿʝ ʫ ʙʫʜʫ˂ʝʤ 

ʧʝʨʠʦʜʫ (Battelle Memorial Institute, 2002). 

ʋʢˀʫʯʠʚʘˁʝ ʨʘʟʣʠʯʠʪʠʭ ʫʯʝʩʥʠʢʘ ʠ 

ʩʘʛʣʝʜʘʚʘˁʝ ˁʠʭʦʚʠʭ ʧʝʨʩʧʝʢʪʠʚʘ ʿʝ ʙʠʣʘ 

ʢˀʫʯʥʘ ʘʢʪʠʚʥʦʩʪ ʢʦʿʫ ʿʝ ʠʥʜʫʩʪʨʠʿʘ ʮʝʤʝʥʪʘ ʫ 

ʤʥʦʛʠʤ ʟʝʤˀʘʤʘ ʩʚʝʪʘ ʧʨʝʜʫʟʝʣʘ ʥʘ ˁʝʥʦʤ 

ʧʫʪʫ ʢʘ ʦʜʨʞʠʚʦʩʪʠ. ʉʚʝʪʩʢʠ ʉʘʚʝʪ ʟʘ ʦʜʨʞʠʚʠ 

ʨʘʟʚʦʿ ʿʝ ʫ ʧʨʝʪʭʦʜʥʦʤ ʧʝʨʠʦʜʫ ʦʜʨʞʘʦ ʚʠʰʝ 

ʩʘʩʪʘʥʘʢʘ ʩʘ ʨʘʟʣʠʯʠʪʠʤ ʩʪʨʘʥʘʤʘ. ʅʘ ˁʠʤʘ ʿʝ 

ʟʘʢˀʫʯʝʥʦ ʜʘ ʩʫ ʩʠʩʪʝʤʩʢʘ ʘʥʘʣʠʟʘ ʫʩʣʦʚʘ ʥʘ 

ʪʨʞʠʰʪʫ ʠ ʧʨʝʬʝʨʝʥʮʠʿʝ ʟʘʠʥʪʝʨʩʦʚʘʥʠʭ 

ʩʪʨʘʥʘ ʠʤʘʣʠ ʟʥʘʯʘʿʥʫ ʫʣʦʛʫ ʫ ʠʜʝʥʪʠʬʠʢʦʚʘˁʫ 

ʥʦʚʠʭ ʬʘʢʪʦʨʘ  ʢʦʿʠ ʥʝʜʚʦʩʤʠʩʣʝʥʦ ʫʢʘʟʫʿʫ ʜʘ 

ʧʦʩʪʦʿʠ ʚʝʣʠʢʠ ʨʘʟʣʦʛ ʟʘ ʠʥʪʝʛʨʠʩʘˁʝʤ 

ʢʦʥʮʝʧʪʘ ʦʜʨʞʠʚʦʛ ʨʘʟʚʦʿʘ ʫ ʧʦʩʣʦʚʘˁʫ 

ʢʦʨʧʦʨʘʮʠʿʘ ʫ ʠʥʜʫʩʪʨʠʿʠ ʮʝʤʝʥʪʘ.  

 

 

2. ʇʨʠʪʠʩʮʠ ʟʘ ʫʩʚʘʿʘˁʝ ʥʘʿʙʦˀʠʭ 

ʝʢʦʣʦʰʢʠʭ ʧʨʘʢʩʠ ʫ ʧʦʩʣʦʚʥʠʤ 

ʩʪʨʘʪʝʛʠʿʘʤʘ ʢʦʨʧʦʨʘʮʠʿʘ ʫ ʠʥʜʫʩʪʨʠʿʠ 

ʮʝʤʝʥʪʘ  

 

ʇʦʚʝ˂ʘʥʘ ʩʚʝʩʪ ʿʘʚʥʦʩʪʠ ʦ ʫʪʠʮʘʿʫ ʧʦʩʣʦʚʘˁʘ 

ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʠʭ ʢʦʨʧʦʨʘʮʠʿʘ ʥʘ ʞʠʚʦʪʥʫ 

ʩʨʝʜʠʥʫ ʠ ʧʦʪʨʝʙʘ ʟʘ ˁʠʭʦʚʠʤ ʜʦʙʨʠʤ 

ʫʧʨʘʚˀʘˁʝʤ, ʟʘʭʪʝʚʘʿʫ ʧʘʞˀʠʚʦ ʨʘʟʤʘʪʨʘˁʝ 

ʩʪʘˁʘ ʫ ʢʦʿʝʤ ʩʝ ʞʠʚʦʪʥʘ ʩʨʝʜʠʥʘ ʥʘʣʘʟʠ, ʢʘʦ ʠ 

ʝʢʦʣʦʰʢʠʭ ʧʦʩʣʝʜʠʮʘ ʠʟʘʙʨʘʥʠʭ ʩʪʨʘʪʝʛʠʿʘ 

ʨʘʩʪʘ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʠʭ ʢʦʨʧʦʨʘʮʠʿʘ. 

ʈʝʟʫʣʪʘʪʠ ʝʤʧʠʨʠʿʩʢʠʭ ʠʩʪʨʘʞʠʚʘˁʘ ʩʫ 

ʧʦʢʘʟʘʣʠ ʜʘ ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʝ ʞʝʣʝ ʦʩʪʘʪʠ 

ʢʦʥʢʫʨʝʥʪʥʝ ʫ 21. ʚʝʢʫ ʫ ʩʚʦʿʝ ʧʦʩʣʦʚʘˁʝ 

ʤʦʨʘʿʫ ʫʛʨʘʜʠʪʠ ʧʨʠʥʮʠʧʝ ʝʢʦʣʦʰʢʦʛ ʠ 

ʜʨʫʰʪʚʝʥʦ ʦʜʛʦʚʦʨʥʦʛ ʧʦʥʘʰʘˁʘ ʫʟ ʧʦʩʪʠʟʘˁʝ 

ʟʜʨʘʚʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʧʝʨʬʦʨʤʘʥʩʠ. ɿʘʭʪʝʚʠ ʟʘ 

ʝʢʦʣʦʰʢʦʤ ʠ ʜʨʫʰʪʚʝʥʦʤ ʦʜʛʦʚʦʨʥʦʰ˂ʫ 

ʢʦʨʧʦʨʘʮʠʿʘ ʥʠʩʫ ʦʜʨʘʟ ʜʦʙʨʝ ʚʦˀʝ ʠʣʠ ʜʦʙʨʝ 

ʧʦʩʣʦʚʥʝ ʝʪʠʢʝ, ʚʝ˂ ʩʫ ʟʘʧʨʘʚʦ ʫʩʣʦʚʠ ʢʦʿʠ ʩʝ 

ʥʘʤʝ˂ʫ ʦʚʠʤ ʝʥʪʠʪʝʪʠʤʘ ʫ ʪʦʢʫ ʦʙʘʚˀʘˁʘ 

ʧʦʩʣʦʚʥʠʭ ʘʢʪʠʚʥʦʩʪʠ.   

 

ɼʨʞʘʚʥʝ ʠʥʩʪʠʪʫʮʠʿʝ ʧʦʩʪʘʚˀʘʿʫ ʟʘʭʪʝʚʝ 

ʢʦʨʧʦʨʘʮʠʿʘʤʘ ʜʘ ʤʦʨʘʿʫ ʫʨʘʚʥʦʪʝʞʠʪʠ 

ʝʢʦʥʦʤʩʢʝ, ʝʢʦʣʦʰʢʝ ʠ ʩʦʮʠʿʘʣʥʝ ʘʩʧʝʢʪʝ 

ʧʦʩʣʦʚʘˁʘ. ʅʘ ʜʨʫʛʦʿ ʩʪʨʘʥʠ, ʥʘʤʝ˂ʫ ʩʝ ʟʘʭʪʝʚʠ 

ʟʘʧʦʩʣʝʥʠʭ ʢʦʿʠ ʞʝʣʝ ʨʘʜʠʪʠ ʫ ʦʥʠʤ 

ʢʦʨʧʦʨʘʮʠʿʤʘ ʢʦʿʝ ʠʩʧʫˁʘʚʘʿʫ ˁʠʭʦʚʝ 

ʝʢʦʣʦʰʢʝ ʚʨʝʜʥʦʩʪʠ. ʇʦʨʝʜ ʪʦʛʘ, ʤʝʹʫʥʘʨʦʜʥʘ 

ʟʘʿʝʜʥʠʮʘ ʢʦʥʪʠʥʫʠʨʘʥʦ ʥʘʜʛʣʝʜʘ ʪʨʦʰʢʦʚʝ ʫ 

ʚʝʟʠ ʟʘʰʪʠʪʝ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʩʦʮʠʿʘʣʥʝ 

ʟʘʰʪʠʪʝ ʢʘʦ ʧʦʩʣʝʜʠʮʘ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ 

ʟʝʤʘˀʘ ʫ ʨʘʟʚʦʿʫ. ʅʘʤʝʪʥʫʪʠ ʧʨʠʪʠʩʮʠ 

ʤʝʹʫʥʘʨʦʜʥʝ ʟʘʿʝʜʥʠʮʝ ʩʝ ʤʘʥʠʬʝʩʪʫʿʫ ʫ ʚʠʜʫ 

ʜʦʟʚʦʣʘ ʟʘ ʨʘʜ ʢʦʿʝ ʤʦʨʘʿʫ ʦʙʝʟʙʝʜʠʪʠ 

ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʝ ʟʘʧʦʯʠˁʫ ʧʦʩʣʦʚʥʫ ʘʢʪʠʚʥʦʩʪ  

ʠʣʠ ʟʘ ʦʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʝ ʩʫ ʠʤ ʥʝʦʧʭʦʜʥʝ ʜʘ 

ʙʠ ʤʦʛʣʝ ʜʘ ʥʘʩʪʘʚʝ ʩʘ ʨʝʜʦʚʥʠʤ ʦʙʘʚˀʘˁʝʤ 

ʧʦʩʣʦʚʥʠʭ ʘʢʪʠʚʥʦʩʪʠ.   

 

ʇʦʩʤʘʪʨʘʿʫ˂ʠ ʪʨʝʥʫʪʥʦ ʩʪʘˁʝ, ʤʦʞʝ ʩʝ 

ʟʘʧʘʟʠʪʠ ʜʘ ʠʥʜʫʩʪʨʠʿʘ ʮʝʤʝʥʪʘ ʠʤʘ ʚʝʣʠʢʠ 

ʫʜʝʦ ʫ ʩʚʝʪʩʢʦʿ ʝʤʠʩʠʿʠ CO2, ʢʦʿʠ ʿʝ ʥʘ ʥʠʚʦʫ 

ʦʜ 5% (Naqi and Jang, 2019). ʊʘʢʚʦ ʩʪʘˁʝ ʿʝ 

ʟʘʭʪʝʚʘʣʦ ʚʝ˂ʠ ʢʚʘʣʠʪʝʪ ʠ ʨʝʜʦʚʥʦ 

ʠʟʚʝʰʪʘʚʘˁʝ ʿʘʚʥʦʩʪʠ ʦ ʘʢʪʠʚʥʦʩʪʠʤʘ 

ʢʦʨʧʦʨʘʮʠʿʘ ʢʘʢʦ ʙʠ ʩʝ ʦʩʠʛʫʨʘʣʘ ʚʝ˂ʘ 

ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪ ʠ ʦʜʛʦʚʦʨʥʦʩʪ. 

ʄʫʣʪʠʥʘʮʠʦʥʘʣʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʠʤʘʿʫ ʦʙʘʚʝʟʫ 

ʜʘ ʜʦʩʪʘʚˀʘʿʫ ʠʟʚʝʰʪʘʿʝ ʢʦʿʠ ʫʢʘʟʫʿʫ ʜʘ 

ʘʢʪʠʚʥʦ ʨʘʜʝ ʥʘ ʧʦʙʦˀʰʘˁʫ ʝʢʦʣʦʰʢʠʭ ʠ 

ʜʨʫʰʪʚʝʥʠʭ ʧʝʨʬʦʨʤʘʥʩʠ. ʅʘ ʪʘʿ ʥʘʯʠʥ, ʫ ʧʨʚʠ 

ʧʣʘʥ ʩʝ ʥʘʤʝ˂ʝ ʟʘʭʪʝʚ ʜʨʫʰʪʚʝʥʝ ʟʘʿʝʜʥʠʮʝ ʟʘ 

ʢʦʥʪʠʥʫʠʨʘʥʠʤ ʫʥʘʧʨʝʹʝˁʝʤ ʟʘʰʪʠʪʝ ʞʠʚʦʪʥʝ 

ʩʨʝʜʠʥʝ ʠ ʜʨʫʰʪʚʝʥʝ ʦʜʛʦʚʦʨʥʦʩʪʠ ʢʘʦ 

ʦʜʨʝʜʥʠʮʝ ʫʩʧʝʰʥʦʛ ʧʦʩʣʦʚʘˁʘ. 

 

ʂʨʠʪʝʨʠʿʫʤʠ ʦʜʨʞʠʚʦʛ ʨʘʟʚʦʿʘ ʩʫ ʧʦʩʪʘʣʠ 

ʟʥʘʯʘʿʥʘ ʦʜʨʝʜʥʠʮʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ 

ʢʦʿʝ ʩʫ ʠʭ ʧʦʯʝʣʝ ʫʛʨʘʹʠʚʘʪʠ ʫ ʩʚʦʿʝ 

ʢʨʠʪʝʨʠʿʫʤʝ ʬʠʥʘʥʩʠʿʩʢʝ ʦʜʛʦʚʦʨʥʦʩʪʠ. 

ʌʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ, ʫ ʩʢʣʘʜʫ ʩʘ ʪʠʤʝ ʩʫ 

ʟʘʭʪʝʚʘʣʝ ʦʜ ʩʚʦʿʠʭ ʢʣʠʿʝʥʘʪʘ ʜʘ ʠʟʚʝʰʪʘʚʘʿʫ ʦ 

ʩʚʦʿʠʤ ʝʢʦʣʦʰʢʠʤ ʠ ʩʦʮʠʿʘʣʥʠʤ ʫʪʠʮʘʿʠʤʘ, ʠ 

ʧʨʠʤʝʥʝ ʩʪʨʘʪʝʛʠʿʝ ʢʦʿʝ ˂ʝ ʦʛʨʘʥʠʯʠʪʠ ʰʪʝʪʥʝ 

ʫʪʠʮʘʿʝ. ʅʘ ʧʨʠʤʝʨ, ʄʝʹʫʥʘʨʦʜʥʘ ʬʠʥʘʥʩʠʿʩʢʘ 

ʢʦʨʧʦʨʘʮʠʿʘ ʿʝ ʧʦʩʪʘʚʠʣʘ ʩʪʘʥʜʘʨʜʝ 

ʧʝʨʬʦʨʤʘʥʩʠ ʢʦʿʠ ʩʫ ʫʩʤʝʨʝʥʠ ʧʨʝʤʘ 

ʢʣʠʿʝʥʪʠʤʘ, ʧʨʫʞʘʿʫ˂ʠ ʩʤʝʨʥʠʮʝ ʦ ʪʦʤʝ ʢʘʢʦ ʩʝ 

ʤʦʛʫ ʠʜʝʥʪʠʬʠʢʦʚʘʪʠ ʨʠʟʠʮʠ ʠ ʧʨʫʞʠʪʠ ʧʦʤʦ˂ 

ʢʦʨʧʦʨʘʮʠʿʘʤʘ ʜʘ ʠʟʙʝʛʥʫ, ʫʙʣʘʞʝ ʠ ʫʧʨʘʚˀʘʿʫ 

ʨʠʟʠʮʠʤʘ ʠ ʫʪʠʮʘʿʠʤʘ ʧʨʠʣʠʢʦʤ ʦʙʘʚˀʘˁʘ 

ʧʦʩʣʦʚʥʠʭ ʘʢʪʠʚʥʦʩʪʠ ʥʘ ʦʜʨʞʠʚ ʥʘʯʠʥ.  
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ʉʚʝʪʩʢʘ ʙʘʥʢʘ ʿʝ ʧʨʦʧʠʩʘʣʘ ʩʤʝʨʥʠʮʝ ʟʘ 

ʟʘʰʪʠʪʫ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ, ʟʜʨʘʚˀʘ ʠ 

ʙʝʟʙʝʜʥʦʩʪʠ ʢʦʿʠʭ ʩʝ ʤʦʨʘʿʫ ʧʨʠʜʨʞʘʚʘʪʠ 

ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ. ʈʝʯ ʿʝ ʦ ʧʨʝʮʠʟʥʦ 

ʜʝʬʠʥʠʩʘʥʠʤ ʤʝʨʠʣʠʤʘ ʧʝʨʬʦʨʤʘʥʩʠ ʢʦʿʝ ʩʫ 

ʧʨʠʭʚʘʪˀʠʚʝ ʟʘ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ ʠ ʢʦʿʝ 

ʩʝ ʫʟ ʧʦʤʦ˂ ʧʦʩʪʦʿʝ˂ʠʭ ʩʘʚʨʝʤʝʥʠʭ ʪʝʭʥʦʣʦʛʠʿʘ 

ʤʦʛʫ ʜʦʩʪʠ˂ʠ. ʆʚʝ ʤʝʨʝ ʠʤʘʿʫ ʩʢʣʦʥʦʩʪ ʜʘ ʩʝ 

ʧʨʝʪʚʘʨʘʿʫ ʫ ʮʠˀʝʚʝ ʢʦʿʠ ʩʫ ʩʧʝʮʠʬʠʯʥʠ ʟʘ 

ʦʜʨʝʹʝʥʫ ʣʦʢʘʮʠʿʫ, ʘ ʧʨʠʤʝˁʫʿʫ ʩʝ ʢʘʦ 

ʪʝʭʥʠʯʢʠ ʠʟʚʦʨ ʠʥʬʦʨʤʘʮʠʿʘ ʪʦʢʦʤ ʘʢʪʠʚʥʦʩʪʠ 

ʦʮʝˁʠʚʘˁʘ ʧʨʦʿʝʢʘʪʘ. ʅʘ ʧʨʠʤʝʨ, ʌʨʘʥʮʫʩʢʘ ʿʝ 

2011. ʛʦʜʠʥʝ ʫʩʚʦʿʠʣʘ ʟʘʢʦʥ ʢʦʿʠ ʧʨʦʧʠʩʫʿʝ ʜʘ 

ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʝ ʪʨʛʫʿʫ ʥʘ ʿʘʚʥʠʤ ʪʨʞʠʰʪʠʤʘ 

ʦʜ ʧʨʝʢʦ 500 ʟʘʧʦʩʣʝʥʠʭ ʤʦʨʘʿʫ ʩʘʩʪʘʚˀʘʪʠ 

ʠʟʚʝʰʪʘʿʝ ʫ ʚʝʟʠ ˁʠʭʦʚʠʭ ʩʦʮʠʿʘʣʥʠʭ, 

ʝʢʦʣʦʰʢʠʭ ʠ ʫʧʨʘʚˀʘʯʢʠʭ ʘʩʧʝʢʘʪʘ (OECD, 

2017). ʋ ʪʦʢʫ 2012. ʠ 2013. ʛʦʜʠʥʝ, ʬʨʘʥʮʫʩʢʘ 

ʚʣʘʜʘ ʿʝ ʫʩʚʦʿʠʣʘ ʘʢʪʝ Grennelle, ʢʦʠʿ ʩʫ ʫ 

ʛʦʜʠʰˁʠʤ ʠʟʚʝʰʪʘʿʠʤʘ ʦ ʜʨʫʰʪʚʝʥʦ 

ʦʜʛʦʚʦʨʥʦʤ ʧʦʩʣʦʚʘˁʫ ʠʤʘʣʠ ʧʨʠʦʨʠʪʝʪ.  

 

ʆʚʠ ʘʢʪʠ ʩʫ ʙʣʠʞʝ ʦʧʠʩʠʚʘʣʠ ʥʘʯʠʥ ʥʘ ʢʦʿʠ ʩʫ 

ʢʦʨʧʦʨʘʮʠʿʝ ʫʟʠʤʘʣʝ ʫ ʦʙʟʠʨ ʝʢʦʣʦʰʢʝ ʠ 

ʜʨʫʰʪʚʝʥʝ ʧʦʩʣʝʜʠʮʝ ʧʨʠʣʠʢʦʤ ʦʙʘʚˀʘˁʘ 

ʘʢʪʠʚʥʦʩʪʠ ʢʘʦ ʠ ʜʨʫʰʪʚʝʥʝ ʦʙʘʚʝʟʝ ʫ ʩʢʣʘʜʫ 

ʩʘ ʧʨʠʥʮʠʧʠʤʘ ʦʜʨʞʠʚʦʛ ʨʘʟʚʦʿʘ (Slavin and 

Buckman, 2017). ʏʣʘʥ 225 ʬʨʘʥʮʫʩʢʦʛ 

ʢʦʤʝʨʮʠʿʘʣʥʦʛ ʢʦʜʝʢʩʘ ʿʝ ʨʝʚʠʜʠʨʘʥ 2013. 

ʛʦʜʠʥʝ, ʠ ˁʝʛʦʚʝ ʦʜʨʝʜʙʝ ʩʫ ʟʘʭʪʝʚʘʣʝ ʜʘ ʩʝ 

ʠʟʚʝʰʪʘʿ ʦ ʫʯʠʥʢʫ ʦʜʨʞʠʚʦʛ ʨʘʟʚʦʿʘ ʫʢˀʫʯʠ ʫ 

ʛʦʜʠʰˁʠ ʠʟʚʝʰʘʿ ʢʦʨʧʦʨʘʮʠʿʝ. ʆʜ ʢʦʨʧʦʨʘʮʠʿʘ 

ʿʝ ʟʘʭʪʝʚʘʥʦ ʜʘ ʨʝʜʦʚʥʦ ʠʟʚʝʰʪʘʚʘʿʫ ʦ 42 

ʧʦʢʘʟʘʪʝˀʘ ʫ ʥʝʬʠʥʘʥʩʠʿʩʢʦʤ ʜʝʣʫ ʠʟʚʝʰʪʘʿʘ. 

ʂʦʨʧʦʨʘʮʠʿʝ ʩʫ ʠʤʘʣʝ ʜʦʟʚʦʣʫ ʜʘ ʠʟʦʩʪʘʚʝ ʥʝʢʝ 

ʧʦʢʘʟʘʪʝˀʝ ʟʘ ʢʦʿʝ ʩʫ ʩʤʘʪʨʘʣʠ ʜʘ ʥʝʤʘʿʫ 

ʧʨʝʚʝʣʠʢʠ ʟʥʘʯʘʿ ʟʘ ˁʠʭʦʚʝ ʧʦʩʣʦʚʥʝ 

ʘʢʪʠʚʥʦʩʪʠ. ʇʨʝʪʭʦʜʥʦ ʩʫ ʢʦʨʧʦʨʘʮʠʿʝ ʙʠʣʝ ʫ 

ʦʙʘʚʝʟʠ ʜʘ ʜʦʩʪʘʚʝ ʜʦʢʘʟʝ ʢʦʿʠ ʦʧʨʘʚʜʘʚʘʿʫ 

ʠʟʦʩʪʘʚˀʘˁʝ ʦʜʨʝʹʝʥʠʭ ʧʦʢʘʟʘʪʝˀʘ ʠʟ 

ʛʦʜʠʰˁʠʭ ʠʟʚʝʰʪʘʿʘ. ʋ ʧʦʩʣʝʜˁʦʿ ʬʘʟʠ, 

ʛʦʜʠʰˁʠ ʠʟʚʝʰʪʘʿʠ ʢʦʨʧʦʨʘʮʠʿʘ ʧʦʜʣʝʞʫ 

ʨʝʚʠʟʠʿʠ ʢʦʿʫ ʩʧʨʦʚʦʜʠ ʥʝʟʘʚʠʩʥʦ ʪʝʣʦ, ʪʿ. 

ʪʨʝ˂ʘ ʩʪʨʘʥʘ. ʇʨʝʪʭʦʜʥʦ ʥʘʚʝʜʝʥʝ ʯʠˁʝʥʠʮʝ 

ʿʘʩʥʦ ʫʢʘʟʫʿʫ ʜʘ ʩʝ ʬʠʥʘʥʩʠʿʩʢʘ ʩʪʘʙʠʣʥʦʩʪ 

ʢʦʨʧʦʨʘʮʠʿʘ ʩʚʝ ʚʠʰʝ ʧʨʦʮʝˁʫʿʝ ʥʘ ʦʩʥʦʚʫ 

ʝʢʦʣʦʰʢʠʭ ʧʝʨʬʦʨʤʘʥʩʠ ʢʦʨʧʦʨʘʮʠʿʘ, ʙʫʜʫ˂ʠ 

ʜʘ ʦʥʝ ʫʪʠʯʫ ʥʘ ʥʠʚʦ ʨʠʟʠʢʘ ʢʦʿʠʤʘ ʩʫ 

ʢʦʨʧʦʨʘʮʠʿʝ ʠʟʣʦʞʝʥʝ ʠ ʥʘ ˁʠʭʦʚʫ 

ʦʜʛʦʚʦʨʥʦʩʪ ʧʨʠʣʠʢʦʤ ʦʙʘʚˀʘˁʘ ʧʦʩʣʦʚʥʠʭ 

ʘʢʪʠʚʥʦʩʪʠ. 

 

ʄʫʣʪʠʥʘʮʠʦʥʘʣʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʩʫ ʫʚʠʜʝʣʝ 

ʚʘʞʥʦʩʪ ʧʨʠʤʝʥʝ ʢʦʥʮʝʧʪʘ ʦʜʨʞʠʚʦʛ ʨʘʟʚʦʿʘ ʫ 

ʧʨʦʠʟʚʦʜˁʠ ʮʝʤʝʥʪʘ. ʋ ʪʦʤ ʩʤʠʩʣʫ, 

ʢʦʨʧʦʨʘʮʠʿʝ ʩʫ ʠʥʪʝʥʟʠʚʥʦ ʨʘʜʠʣʝ ʥʘ 

ʘʢʪʠʚʥʦʩʪʠʤʘ ʧʨʦʥʘʣʘʞʝˁʘ ʥʦʚʠʭ ʬʘʙʨʠʢʘ 

ʰʠʨʦʤ ʩʚʝʪʘ. ʆʩʠʤ ʪʦʛʘ, ʢʦʨʧʦʨʘʮʠʿʝ ʩʫ 

ʫʚʠʜʝʣʝ ʟʥʘʯʘʿ ʦʧʝʨʘʪʠʚʥʝ ʩʪʘʥʜʘʨʜʠʟʘʮʠʿʝ. 

ʈʝʯ ʿʝ ʦ ʿʝʜʠʥʩʪʚʝʥʠʤ ʫʧʨʘʚˀʘʯʢʠʤ 

ʩʪʨʫʢʪʫʨʘʤʘ ʢʦʿʝ ʩʫ ʟʥʘʯʘʿʥʝ ʧʦ ʪʦʤʝ ʰʪʦ 

ʫʚʘʞʘʚʘʿʫ ʢʫʣʪʫʨʥʝ ʨʘʟʣʠʢʝ ʟʘʿʝʜʥʠʮʘ ʫ ʢʦʿʠʤʘ 

ʜʝʣʫʿʫ, ʠ ʧʦʪʝʥʮʠʨʘʿʫ ʠʟʛʨʘʜˁʫ ʦʜʥʦʩʘ ʩʘʨʘʜˁʝ 

ʩʘ ʜʨʫʛʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ ʫʥʫʪʘʨ ʠʥʜʫʩʪʨʠʿʘ. 

ʆʜʨʞʠʚʠ ʨʘʟʚʦʿ ʧʨʫʞʘ ʜʦʙʘʨ ʦʢʚʠʨ ʟʘ 

ʧʦʩʪʠʟʘˁʝ ʦʚʠʭ ʮʠˀʝʚʘ, ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʜʘ ʫ 

ʧʨʚʠ ʧʣʘʥ ʩʪʘʚˀʘ ʩʘʨʘʜˁʫ ʠ ʜʨʫʰʪʚʝʥʫ 

ʦʜʛʦʚʦʨʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʘ. ʇʨʦʠʟʚʦʹʘʯʠ 

ʮʝʤʝʥʪʘ ʩʫ ʠʤʘʣʠ ʢʦʨʠʩʪʠ ʦʜ ʧʨʝʚʝʥʪʠʚʥʦʛ 

ʫʚʦʹʝˁʘ ʩʪʘʥʜʘʨʜʘ ʦʜʨʞʠʚʦʩʪʠ ʫ ʩʚʦʿʝ 

ʧʦʩʣʦʚʥʝ ʧʨʘʢʩʝ.  

 

ʊʝ ʢʦʨʠʩʪʠ ʩʫ ʩʝ ʤʘʥʠʬʝʩʪʦʚʘʣʝ ʫ ʩʪʚʘʨʘˁʫ 

ʚʨʝʜʥʦʩʪʠ ʟʘ ʘʢʮʠʦʥʘʨʝ, ʰʪʦ ʿʝ ʦʤʦʛʫ˂ʠʣʦ 

ʢʦʨʧʦʨʘʮʠʿʘʤʘ ʜʘ ʧʦʙʦˀʰʘʿʫ ʦʧʝʨʘʪʠʚʥʫ 

ʝʬʠʢʘʩʥʦʩʪ ʠ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʛʣʦʙʘʣʥʦʤ 

ʪʨʞʠʰʪʫ. ʊʦ ʿʝ ʙʠʣʘ ʜʦʙʨʘ ʦʩʥʦʚʘ ʟʘ ʜʦʜʘʪʥʦ 

ʠʥʪʝʨʝʩʦʚʘˁʝ ʟʘʿʝʜʥʠʮʝ ʟʘ ʢʦʥʮʝʧʪ 

ʢʦʨʧʦʨʘʪʠʚʥʝ ʦʜʛʦʚʦʨʥʦʩʪʠ.  ʋ ʧʨʠʣʦʛ ʪʦʤʝ 

ʛʦʚʦʨʠ ʨʘʟʚʦʿ ʠ ʠʤʧʣʝʤʝʥʪʠʨʘˁʝ ʥʦʚʠʭ 

ʢʦʥʮʝʧʘʪʘ ʢʦʿʠ ʫʢˀʫʯʫʿʫ ʧʨʦʰʠʨʝʥʫ 

ʦʜʛʦʚʦʨʥʦʩʪ ʧʨʦʠʟʚʦʹʘʯʘ ʠ ʧʦʪʝʥʮʠʨʘˁʝ 

ʝʣʝʢʪʨʦʥʩʢʦʛ ʚʠʜʘ ʢʦʤʫʥʠʮʠʨʘˁʘ ʢʦʨʧʦʨʘʮʠʿʘ 

ʫ ʮʠˀʫ ʧʦʚʝ˂ʘˁʘ ˁʠʭʦʚʝ ʚʠʜˀʠʚʦʩʪʠ ʥʘ 

ʛʣʦʙʘʣʥʦʤ ʪʨʞʠʰʪʫ.  

 

 

3. Oʜʛʦʚʦʨʥʦʩʪ ʢʦʨʧʦʨʘʮʠʿʘ ʟʘ ʧʨʦʠʟʚʦʜˁʫ 

ʮʝʤʝʥʪʘ ʫ ʜʦʤʝʥʫ ʟʘʰʪʠʪʝ ʞʠʚʦʪʥʝ 

ʩʨʝʜʠʥʝ  

 

ʋ ʤʥʦʛʠʤ ʟʝʤˀʘʤʘ, ʧʨʠʚʘʪʠʟʘʮʠʿʘ ʜʨʫʰʪʚʝʥʝ 

ʩʚʦʿʠʥʝ ʿʝ ʧʦʩʣʫʞʠʣʘ ʢʘʦ ʧʦʣʘʟʥʘ ʦʩʥʦʚʘ ʟʘ 

ʧʨʝʫʟʠʤʘˁʝ ʮʝʤʝʥʪʘʨʘ ʦʜ ʩʪʨʘʥʝ 

ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʠʭ ʢʦʨʧʦʨʘʮʠʿʘ. ʊʦ ʩʫ 

ʫʛʣʘʚʥʦʤ ʙʠʣʝ ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʝ ʩʫ ʩʝ 

ʧʨʝʪʭʦʜʥʦ ʦʙʘʚʝʟʘʣʝ ʜʘ ˂ʝ ʧʦʰʪʦʚʘʪʠ  

ʧʦʪʧʠʩʘʥʫ ʂʦʥʚʝʥʮʠʿʫ ʠʟ ʈʠʿʘ 1992. ʛʦʜʠʥʝ. ʊʦ 

ʿʝ ʙʠʦ ʩʣʫʯʘʿ ʩʘ ʢʦʨʧʦʨʘʮʠʿʘʤʘ ʠʟ ʘʬʨʠʯʢʝ 

ʜʨʞʘʚʝ ʄʘʨʦʢʦ. ʀʥʜʫʩʪʨʠʿʘ ʮʝʤʝʥʪʘ ʫ ʦʚʦʿ 

ʟʝʤˀʠ ʠʤʘ ʜʫʛʫ ʪʨʘʜʠʮʠʿʫ ʠ ʧʨʝʜʩʪʘʚˀʘ ʿʝʜʘʥ 

ʦʜ ʥʘʿʙʦˀʝ ʦʨʛʘʥʠʟʦʚʘʥʠʭ ʠʥʜʫʩʪʨʠʿʩʢʠʭ 

ʩʝʢʪʦʨʘ ʫ ˁʦʿ. ʀʥʜʫʩʪʨʠʿʦʤ ʮʝʤʝʥʪʘ ʨʫʢʦʚʦʜʝ 

ʯʝʪʠʨʠ ʚʝʣʠʢʝ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʝ ʢʦʨʧʦʨʘʮʠʿʝ. 

ʊʦ ʩʫ ʢʦʨʧʦʨʘʮʠʿʝ Italcementi, Holcim, Lafarage 

ʠ Cim Por.   

 

ʆʚʝ ʢʦʨʧʦʨʘʮʠʿʝ ʩʫ ʪʦʢʦʤ 90-ʠʭ ʛʦʜʠʥʘ 

ʧʨʦʰʣʦʛ ʚʝʢʘ ʦʪʢʫʧʠʣʝ ʨʘʟʣʠʯʠʪʝ ʮʝʤʝʥʪʘʨʝ ʠ 

ʧʦʜʝʣʠʣʝ ʟʝʤˀʫ ʥʘ ʯʝʪʠʨʠ ʨʝʛʠʦʥʘ.  

 

ʉʚʘʢʠ ʨʝʛʠʦʥ ʿʝ ʦʧʩʣʫʞʠʚʘʣʘ ʿʝʜʥʘ 

ʢʦʨʧʦʨʘʮʠʿʘ, ʪʘʢʦ ʜʘ ʥʠʿʝ ʙʠʣʦ ʤʦʛʫ˂ʝ ʜʘ ʜʚʝ 

ʠʣʠ ʚʠʰʝ ʢʦʨʧʦʨʘʮʠʿʘ ʦʧʩʣʫʞʫʿʫ ʿʝʜʘʥ ʨʝʛʠʦʥ. 

ʋ ʪʘʙʝʣʠ ʙʨ. 1 ʜʘʪ ʿʝ ʧʨʠʢʘʟ ʩʪʘˁʘ ʫ ʠʥʜʫʩʪʨʠʿʠ 

ʮʝʤʝʥʪʘ ʫ ʄʘʨʦʢʫ ʫ 2018. ʛʦʜʠʥʠ. 
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ʊʘʙʝʣʘ 1. ʉʝʜʠʰʪʘ, ʧʦʜʨʫʞʥʠʮʝ ʠ ʧʦʿʝʜʠʥʘʯʥʝ 

ʬʘʙʨʠʢʝ 

ʂʦʨʧʦʨʘʮʠʿʘ ʇʦʜʨʫʞʥʠʮʘ ʌʘʙʨʠʢʝ 

Italcementi Ciments 

Franais / 

Ciments 

Franais 

Marakeġ, 

Safi, Agadir 

Holcim Holcim Maroc Setat, 

Oujda, Fes, 

Benslimani  

Lafarge  Lafarge Maroc Busekura, 

Tetuan, 

Meknes 

CimPor (ʧʨʝ 

2012.) 

Asment 

Temara 

Asment 

Temara 

ʀʟʚʦʨ:  Global CO2 emissions from cement 

production, 1928ï2018, 2019 

 

ʆʥʦ ʰʪʦ ʿʝ ʙʠʪʥʦ ʠʩʪʘ˂ʠ ʿʝ ʜʘ ʠʥʜʫʩʪʨʠʿʫ 

ʮʝʤʝʥʪʘ ʫ ʄʘʨʦʢʫ ʯʠʥʝ ʯʝʪʠʨʠ 

ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʝ ʫ ʩʚʦʤ 

ʩʘʩʪʘʚʫ ʠʤʘʿʫ 62 ʧʦʜʨʫʞʥʠʮʝ (Mwenda, 2019). 

ʉʚʘʢʘ ʦʜ ʦʚʠʭ ʧʦʜʨʫʞʥʠʮʘ ʿʝ ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʘ 

ʟʘ ʦʜʨʝʹʝʥʝ ʢʦʨʘʢʝ ʫ ʣʘʥʮʫ ʚʨʝʜʥʦʩʪʠ ʫ 

ʧʨʦʠʟʚʦʜˁʠ ʮʝʤʝʥʪʘ ʠ ʩʣʫʞʠ ʨʝʛʠʦʥʘʣʥʦʤ 

ʪʨʞʠʰʪʫ. ʂʦʨʧʦʨʘʮʠʿʘ Italcementi ʧʦʩʝʜʫʿʝ 30 

ʦʙʿʝʢʘʪʘ ʫ ʩʚʦʤ ʩʘʩʪʘʚʫ, Lafarge ʿʝ ʚʣʘʩʥʠʢ 6 

ʦʙʿʝʢʘʪʘ, ʘ Holcim ʧʦʩʝʜʫʿʝ 17 ʦʙʿʝʢʘʪʘ.  

 

ɺʨʘʪʠʤʦ ʩʝ ʥʘ ʘʢʪʠʚʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʘ ʫ ʚʝʟʠ 

ʫʩʚʘʿʘˁʘ ʜʦʙʨʝ ʝʢʦʣʦʰʢʝ ʧʨʘʢʩʝ. ʂʦʨʧʦʨʘʮʠʿʝ 

ʧʦʪʧʠʩʥʠʮʝ ʢʦʥʚʝʥʮʠʿʝ ʩʫ ʩʝ ʦʙʘʚʝʟʘʣʝ ʜʘ ˂ʝ 

ʙʠʪʠ ʜʦʙʨʠ ʩʫʩʝʜʠ ʠ ʜʘ ˂ʝ ʫ ʩʚʦʿʝ ʧʦʩʣʦʚʘˁʝ 

ʠʤʧʣʝʤʝʥʪʠʨʘʪʠ ʜʦʙʨʝ ʝʢʦʣʦʰʢʝ ʧʨʘʢʩʝ. ʅʘ ʪʘʿ 

ʥʘʯʠʥ ʢʦʨʧʦʨʘʮʠʿʝ ʩʫ ʫʚʘʞʠʣʝ ʧʨʠʤʝʜʙʝ 

ʦʜʨʝʹʝʥʠʭ ʛʨʫʧʘʮʠʿʘ ʠʟ ʄʘʨʦʢʘ ʢʦʿʝ ʩʫ ʩʝ 

ʦʜʥʦʩʠʣʝ ʥʘ ʧʨʠʤʝʥʫ ʜʦʙʨʠʭ ʝʢʦʣʦʰʢʠʭ 

ʧʨʘʢʩʠ ʫ ˁʠʭʦʚʦʤ ʧʦʩʣʦʚʘˁʫ. ʂʦʨʧʦʨʘʮʠʿʝ ʩʫ 

ʨʝʰʠʣʝ ʧʨʦʙʣʝʤ ʪʘʢʦ ʰʪʦ ʩʫ ʦʜʨʝʹʝʥʠ ʙʨʦʿ 

ʩʚʦʿʠʭ ʧʦʩʪʨʦʿʝˁʘ ʧʨʝʩʝʣʠʣʝ ʥʘ ʜʨʫʛʝ ʣʦʢʘʮʠʿʝ, 

ʘ ʿʝʜʘʥ ʜʝʦ ˁʠʭ ʿʝ ʤʦʜʝʨʥʠʟʦʚʘʥ. ʊʝ ʧʨʦʤʝʥʝ 

ʥʠʩʫ ʠʟʚʨʰʝʥʝ ʠʟʦʣʦʚʘʥʦ, ʚʝ˂ ʫ ʢʦʨʜʠʥʘʮʠʿʠ ʩʘ 

ʣʦʢʘʣʥʠʤ ʦʨʛʘʥʠʤʘ ʚʣʘʩʪʠ. ʋʜʨʫʞʝˁʝ 

ʧʨʦʬʝʩʠʦʥʘʣʥʠʭ ʮʝʤʝʥʪʘʨʘ ʄʘʨʦʢʘ ʿʝ 

ʥʘʩʪʦʿʘʣʦ ʜʘ ʨʘʟʚʠʿʝ ʜʦʙʨʝ ʦʜʥʦʩʝ ʩʘʨʘʜˁʝ ʩʘ 

ʥʘʜʣʝʞʥʠʤ ʜʨʞʘʚʥʠʤ ʦʨʛʘʥʠʤʘ, ʦʜʥʦʩʥʦ 

ʄʠʥʠʩʪʘʨʩʪʚʦʤ ʟʘ ʟʘʰʪʠʪʫ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ. ʋ 

ʩʘʨʘʜˁʠ ʩʘ ʥʘʜʣʝʞʥʠʤ ʄʠʥʠʩʪʘʨʩʪʚʦʤ ʟʘ 

ʟʘʰʪʠʪʫ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ, ʫʜʨʫʞʝˁʝ ʮʝʤʝʥʪʘʨʘ 

ʄʘʨʦʢʘ ʿʝ ʧʨʝʜʣʘʛʘʣʦ ʢʦʨʧʦʨʘʮʠʿʘʤʘ 

ʘʢʪʠʚʥʦʩʪʠ ʢʦʿʝ ʩʝ ʩʤʘʪʨʘʿʫ ʧʦʞʝˀʥʠʤ, ʠ 

ʥʘʯʠʥʝ ʢʘʢʦ ʤʦʛʫ ʩʤʘˁʠʪʠ ˁʠʭʦʚʝ ʥʝʛʘʪʠʚʥʝ 

ʫʪʠʮʘʿʝ ʥʘ ʞʠʚʦʪʥʫ ʩʨʝʜʠʥʫ. ʆʙʘʚʝʟʝ ʢʦʿʝ 

ʢʦʨʧʦʨʘʮʠʿʝ ʤʦʨʘʿʫ ʠʩʧʫʥʠʪʠ ʩʫ ʥʘʿʯʝʰ˂ʝ ʫ 

ʦʙʣʠʢʫ ʤʝʤʦʨʘʥʜʫʤʘ ʦ ʨʘʟʫʤʝʚʘˁʫ ʢʦʿʠ ʩʫ 

ʧʨʝʪʭʦʜʥʦ ʧʦʪʧʠʩʘʥʠ ʩʘ ʥʘʜʣʝʞʥʠʤ 

ʤʠʥʠʩʪʘʨʩʪʚʦʤ. ʂʨʦʟ ʤʝʤʦʨʘʥʜʫʤʝ ʦ 

ʨʘʟʫʤʝʚʘˁʫ, ʯʣʘʥʦʚʠ ʦʚʦʛ ʫʜʨʫʞʝˁʘ ʩʫ ʩʝ 

ʦʙʘʚʝʟʘʣʠ ʜʘ ˂ʝ ʚʦʜʠʪʠ ʨʘʯʫʥʘ ʦ ʞʠʚʦʪʥʦʿ 

ʩʨʝʜʠʥʠ ʢʨʦʟ ʫʢˀʫʯʠʚʘˁʝ ʢʦʤʧʦʥʝʥʪʠ ʞʠʚʦʪʥʝ 

ʩʨʝʜʠʥʝ ʫ ʩʠʩʪʝʤʝ ʫʧʨʘʚˀʘˁʘ ʬʘʙʨʠʢʘʤʘ ʠ 

ʢʘʤʝʥʦʣʦʤʠʤʘ. ʋ ʪʦʤ ʩʤʠʩʣʫ, ʯʣʘʥʦʚʠ 

ʫʜʨʫʞʝˁʘ ʩʫ ʩʝ ʘʢʪʠʚʥʦ ʫʢˀʫʯʠʣʠ ʫ 

ʧʨʝʜʫʟʠʤʘˁʫ ʢʦʥʢʨʝʪʥʠʭ ʘʢʮʠʿʘ ʫ ʚʝʟʠ ʩʘ 

ʨʝʛʫʣʘʪʦʨʥʠʤ ʥʘʜʟʦʨʦʤ, ʢʘʢʦ ʙʠ ʩʧʨʝʯʠʣʠ 

ʝʚʝʥʪʫʘʣʥʘ ʟʘʛʘʹʝˁʘ ʠ ʰʪʝʪʝ ʢʦʿʝ ʤʦʛʫ ʥʘʩʪʘʪʠ. 

ɸʢʪʠʚʥʦʩʪʠ ʫʜʨʫʞʝˁʘ ʠʤʘʿʫ ʟʘ ʮʠˀ ʿʘʯʘˁʝ 

ʩʚʝʩʪʠ ʦ ʚʘʞʥʦʩʪʠ ʫʧʨʘʚˀʘˁʘ ʞʠʚʦʪʥʦʤ 

ʩʨʝʜʠʥʦʤ, ʢʘʦ ʠ ʠʟʛʨʘʜˁʫ ʢʘʧʘʮʠʪʝʪʘ ʟʘ 

ʩʧʨʦʚʦʹʝˁʝ ʨʘʟʣʠʯʠʪʠʭ ʝʢʦʣʦʰʢʠʭ ʩʪʫʜʠʿʘ 

ʚʝʟʘʥʠʭ ʟʘ ʩʤʘˁʝˁʝ ʟʘʛʘʹʝˁʘ ʠ ʧʨʦʤʦʚʠʩʘˁʝ 

ʦʯʫʚʘˁʘ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʘ.  

 

ʇʨʚʠ ʤʝʤʦʨʘʥʜʫʤ ʦ ʨʘʟʫʤʝʚʘˁʫ ʠʟʤʝʹʫ 

ʥʘʚʝʜʝʥʠʭ ʩʪʨʘʥʘ ʿʝ ʧʦʪʧʠʩʘʥ 1995. ʛʦʜʠʥʝ ʠ ʫ 

ˁʝʛʦʚʦʤ ʬʦʢʫʩʫ ʿʝ ʙʠʣʦ ʩʤʘˁʝˁʝ ʝʤʠʩʠʿʘ 

ʟʘʛʘʹʫʿʫ˂ʠʭ ʩʫʧʩʪʘʥʮʠ ʫ ʚʘʟʜʫʭʫ ʢʨʦʟ 

ʦʧʪʠʤʠʟʘʮʠʿʫ ʧʨʦʠʟʚʦʜʥʠʭ ʧʨʦʮʝʩʘ ʠ ʩʤʘˁʝˁʝ 

ʢʦʣʠʯʠʥʝ ʩʠʨʦʚʠʥʘ ʠ ʧʦʪʨʦʰˁʝ ʝʥʝʨʛʠʿʝ. 

ʅʘʨʝʜʥʠ ʤʝʤʦʨʘʥʜʫʤ ʿʝ ʧʦʪʧʠʩʘʥ ʜʚʝ ʛʦʜʠʥʝ 

ʢʘʩʥʠʿʝ, 1997. ʛʦʜʠʥʝ ʠ ʙʠʦ ʿʝ ʩʚʝʦʙʫʭʚʘʪʥʠʿʠ 

ʧʦ ʩʚʦʿʦʿ ʩʘʜʨʞʠʥʠ. ʄʝʤʦʨʘʥʜʫʤ ʿʝ ʧʨʦʧʠʩʘʦ 

ʜʘ ʯʣʘʥʦʚʠ ʫʜʨʫʞʝˁʘ ʠʤʘʿʫ ʦʙʘʚʝʟʫ ʜʘ 

ʫʥʘʧʨʝʜʝ ʩʚʦʿʘ ʧʦʩʪʨʦʿʝˁʘ, ʜʘ ʩʝ ʫʩʧʦʩʪʘʚʝ 

ʠʥʞʝˁʝʨʩʢʝ ʢʦʥʪʨʦʣʝ ʢʦʿʝ ˂ʝ ʩʤʘˁʠʪʠ ʝʤʠʩʠʿʫ, 

ʢʘʦ ʠ ʫʩʚʘʿʘˁʝ ʠʥʪʝʛʨʠʩʘʥʠʭ ʫʧʨʘʚˀʘʯʢʠʭ 

ʧʨʠʩʪʫʧʘ ʫ ʜʦʤʝʥʫ ʟʘʰʪʠʪʝ ʟʝʤˀʝ, ʚʦʜʝ ʠ 

ʚʘʟʜʫʭʘ ʫ ʚʨʝʤʝʥʩʢʦʤ ʧʝʨʠʦʜʫ ʦʜ ʰʝʩʪ ʛʦʜʠʥʘ. 

ʇʦʨʝʜ ʪʦʛʘ, ʯʣʘʥʦʚʠ ʫʜʨʫʞʝˁʘ ʩʫ ʠʤʘʣʠ 

ʟʥʘʯʘʿʥʫ ʫʣʦʛʫ ʫ ʠʤʧʣʝʤʝʥʪʠʨʘˁʫ ʨʘʟʣʠʯʠʪʠʭ 

ʧʨʦʛʨʘʤʘ ʢʦʿʠ ʙʠ ʧʦʤʦʛʣʠ ʤʠʥʠʩʪʘʨʩʪʚʫ ʟʘ 

ʟʘʰʪʠʪʫ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʜʨʫʛʠʤ ʚʣʘʜʠʥʠʤ 

ʨʝʩʦʨʠʤʘ ʫ ʨʘʟʚʦʿʫ ʿʘʚʥʠʭ ʧʦʣʠʪʠʢʘ ʠ 

ʦʧʝʨʘʮʠʦʥʘʣʠʟʦʚʘˁʫ ʥʘʮʠʦʥʘʣʥʝ ʩʪʨʘʪʝʛʠʿʝ ʟʘ 

ʟʘʰʪʠʪʫ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʦʜʨʞʠʚʦʛ ʨʘʟʚʦʿʘ.  

 

ʈʝʟʫʣʪʘʪʠ ʨʝʚʠʟʠʿʝ ʠʟ 2003. ʛʦʜʠʥʝ ʩʫ ʧʦʢʘʟʘʣʠ 

ʜʘ ʿʝ ʠʥʜʫʩʪʨʠʿʘ ʮʝʤʝʥʪʘ ʫ ʄʘʨʦʢʫ ʧʨʝʤʘʰʠʣʘ 

ʦʯʝʢʠʚʘˁʘ ʧʨʦʿʝʢʪʦʚʘʥʘ ʢʦʥʚʝʥʮʠʿʦʤ ʠʟ 1997. 

ʛʦʜʠʥʝ. ʊʦ ʿʝ ʙʠʦ ʨʘʟʣʦʛ ʜʘ ʩʝ ʤʠʥʠʩʪʘʨʩʪʚʦ ʟʘ 

ʟʘʰʪʠʪʫ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʫʢˀʫʯʠ ʫ ʥʦʚʝ 

ʩʧʦʨʘʟʫʤʝ ʠ ʢʦʥʚʝʥʮʠʿʝ, ʘ ʩʚʝ ʫ ʮʠˀʫ ʧʨʫʞʘˁʘ 

ʜʦʜʘʪʥʝ ʧʦʜʨʰʢʝ ʫ ʠʤʧʣʝʤʝʥʪʠʨʘˁʫ ʧʨʦʛʨʘʤʘ 

ʦʜʨʞʠʚʦʛ ʨʘʟʚʦʿʘ. ʅʦʚʠ ʩʧʦʨʘʟʫʤʠ ʩʫ 

ʦʤʦʛʫ˂ʠʣʠ ʧʨʦʠʟʚʦʹʘʯʠʤʘ ʮʝʤʝʥʪʘ ʜʘ ʧʦʥʦʚʦ 

ʢʦʨʠʩʪʝ ʛʫʤʝ ʠ ʜʨʫʛʠ ʦʪʧʘʜ ʢʘʦ ʘʣʪʝʨʥʘʪʠʚʥʘ 

ʛʦʨʠʚʘ.  

 

ʇʦʚʝˀʘ ʟʘ ʟʘʰʪʠʪʫ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʧʦʪʧʠʩʘʥʘ 

2004. ʛʦʜʠʥʝ ʿʝ ʩʣʝʜʝ˂ʠ ʜʦʢʫʤʝʥʪ ʢʦʿʠ ʿʝ ʙʠʦ 

ʧʦʩʝʙʥʦ ʚʘʞʘʥ ʫ ʨʘʟʚʦʿʫ ʠ ʧʨʠʤʝʥʠ ʧʨʦʛʨʘʤʘ 

ʦʜʨʞʠʚʦʛ ʨʘʟʚʦʿʘ ʫ ʘʬʨʠʯʢʦʿ ʜʨʞʘʚʠ ʄʘʨʦʢʦ. 

ʄʫʣʪʠʥʘʮʠʦʥʘʣʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʝ ʧʦʩʣʫʿʫ ʥʘ 

ʪʝʨʠʪʦʨʠʿʠ ʦʚʝ ʘʬʨʠʯʢʝ ʟʝʤˀʝ ʩʫ ʩʭʦʜʥʦ 

ʫʧʫʪʩʪʚʠʤʘ ʢʦʿʝ ʿʝ ʧʨʦʧʠʩʘʣʘ ʧʦʚʝˀʘ ʠʤʘʣʝ 
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ʦʜʨʝʹʝʥʝ ʦʙʘʚʝʟʝ ʢʦʿʝ ʩʫ ʦʙʫʭʚʘʪʘʣʝ (Lord and 

Stein, 2013): 1) ʫʚʦʹʝˁʝ ʟʘʰʪʠʪʝ ʞʠʚʦʪʥʝ 

ʩʨʝʜʠʥʝ ʫ ʩʚʠʤ ʥʠʚʦʠʤʘ ʦʜʣʫʯʠʚʘˁʘ 

ʢʦʨʧʦʨʘʮʠʿʘ ʢʨʦʟ ʧʨʠʤʝʥʫ ʩʠʩʪʝʤʘ ʫʧʨʘʚˀʘˁʘ 

ʟʘʰʪʠʪʦʤ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ, 2) ʧʦʩʚʝ˂ʝʥʦʩʪ 

ʢʦʨʧʦʨʘʮʠʿʘ ʧʨʠʜʨʞʘʚʘˁʫ ʧʦʩʪʦʿʝ˂ʠʭ ʧʨʦʧʠʩʘ 

ʠ ʩʪʘʥʜʘʨʜʘ, ʢʘʦ ʠ ʢʦʨʠʰ˂ʝˁʝ ʩʘʚʨʝʤʝʥʠʭ 

ʪʝʭʥʦʣʦʛʠʿʘ ʢʦʿʝ ʦʤʦʛʫ˂ʘʚʘʿʫ ʙʦˀʝ 

ʧʝʨʬʦʨʤʘʥʩʝ ʫ ʞʠʚʦʪʥʦʿ ʩʨʝʜʠʥʠ, 3) 

ʫʢˀʫʯʠʚʘˁʝ ʢʦʨʧʦʨʘʮʠʿʘ ʫ ʠʟʨʘʜʠ ʝʢʦʣʦʰʢʠʭ 

ʧʨʦʧʠʩʘ ʠ ʩʪʘʥʜʘʨʜʘ, 4) ʧʦʪʝʥʮʠʨʘˁʝ ʩʘʨʘʜˁʝ 

ʨʘʟʣʠʯʠʪʠʭ ʦʨʛʘʥʘ, ʤʠʥʠʩʪʘʨʩʪʚʘ ʟʘ ʟʘʰʪʠʪʫ 

ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʢʦʨʧʦʨʘʮʠʿʘ ʫ ʨʘʟʤʝʥʠ 

ʟʥʘˁʘ ʠ ʩʪʨʫʯʥʦʩʪʠ ʢʦʿʘ ʩʫ ʥʝʦʧʭʦʜʥʘ ʫ ʜʦʤʝʥʫ 

ʨʝʮʠʢʣʘʞʝ ʦʪʧʘʜʘ, 5) ʘʢʪʠʚʥʦ ʰʠʨʝˁʝ 

ʥʘʿʙʦˀʠʭ ʧʨʘʢʩʠ ʜʨʫʛʠʤ ʢʦʨʧʦʨʘʮʠʿʘʤʘ ʠ 

ʦʨʛʘʥʠʤʘ ʚʣʘʩʪʠ ʫ ʮʠˀʫ ʿʘʯʘˁʘ ʩʚʝʩʪʠ ʦ 

ʟʥʘʯʘʿʫ ʠʤʧʣʝʤʝʥʪʠʨʘˁʘ ʧʨʦʛʨʘʤʘ ʦʜʨʞʠʚʦʛ 

ʨʘʟʚʦʿʘ. 

 

ʊʦʢʦʤ 2005. ʛʦʜʠʥʝ ʤʠʥʠʩʪʘʨʩʪʚʦ ʟʘ ʟʘʰʪʠʪʫ 

ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʿʝ ʘʥʛʘʞʦʚʘʣʦ ʥʝʟʘʚʠʩʥʦʛ 

ʢʦʥʩʫʣʪʘʥʪʘ ʫ ʮʠˀʫ ʤʝʨʝˁʘ ʫʪʠʮʘʿʘ 

ʠʥʠʮʠʿʘʪʠʚʘ ʢʦʿʝ ʩʫ ʧʨʝʜʫʟʝʣʝ ʢʦʨʧʦʨʘʮʠʿʝ ʟʘ 

ʧʨʦʠʟʚʦʜˁʫ ʮʝʤʝʥʪʘ ʫ ʄʘʨʦʢʫ (Atasi, 2013). 

ʈʝʟʫʣʪʘʪʠ ʜʦ ʢʦʿʠʭ ʩʫ ʜʦʰʣʠ ʢʦʥʩʫʣʪʘʥʪʠ ʩʫ 

ʧʦʪʚʨʜʠʣʠ ʫʩʧʝʭ ʧʨʦʠʟʚʦʹʘʯʘ ʮʝʤʝʥʪʘ ʫ ʚʝʟʠ 

ʩʤʘˁʝˁʘ ʫʪʠʮʘʿʘ ˁʠʭʦʚʠʭ ʘʢʪʠʚʥʦʩʪʠ ʥʘ 

ʞʠʚʦʪʥʫ ʩʨʝʜʠʥʫ ʫʟ ʠʩʪʦʚʨʝʤʝʥʦ ʧʦʚʝ˂ʘˁʝ 

ʧʨʦʠʟʚʦʜˁʝ. ʆʚʘ ʯʠˁʝʥʠʮʘ ʿʝ ʧʦʩʣʫʞʠʣʘ ʢʘʦ 

ʜʦʜʘʪʥʠ ʧʦʜʩʪʨʝʢ ʦʚʠʤ ʢʦʨʧʦʨʘʮʠʿʘʤʘ ʜʘ ʩʝ 

ʫʢˀʫʯʝ ʫ ʘʢʪʠʚʥʦʩʪʠ ʧʨʫʞʘˁʘ ʜʦʜʘʪʥʠʭ ʫʩʣʫʛʘ 

ʫ ʜʦʤʝʥʫ ʟʘʰʪʠʪʝ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ. ʇʦʩʝʙʥʦ 

ʨʘʜʫʿʝ ʧʦʜʘʪʘʢ ʜʘ ʩʫ ʤʘʨʦʢʘʥʩʢʠ ʧʨʦʠʟʚʦʹʘʯʠ 

ʮʝʤʝʥʪʘ ʧʨʝʨʘʹʠʚʘʣʠ ʚʠʰʝ ʦʪʧʘʜʘ ʥʝʛʦ ʰʪʦ ʩʫ 

ʛʘ ʩʘʤʠ ʧʨʦʠʟʚʝʣʠ.  ɸʢʪʠʚʥʘ ʩʘʨʘʜˁʘ 

ʤʠʥʠʩʪʘʨʩʪʚʘ ʟʘ ʟʘʰʪʠʪʫ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ 

ʫʜʨʫʞʝˁʘ ʤʘʨʦʢʘʥʩʢʠʭ ʧʨʦʠʟʚʦʹʘʯʘ ʮʝʤʝʥʪʘ ʿʝ 

ʧʦʜʩʪʘʢʣʘ ʧʦʪʧʠʩʠʚʘˁʝ ʥʦʚʝ ʢʦʥʚʝʥʮʠʿʝ ʫ 

ʮʠˀʫ ʧʨʦʰʠʨʝˁʘ ʜʦʩʪʠʛʥʫ˂ʘ ʦʙʫʭʚʘ˂ʝʥʠʭ 

ʧʨʝʪʭʦʜʥʦ ʧʦʪʧʠʩʘʥʠʤ ʩʧʦʨʘʟʫʤʠʤʘ. 

ʂʦʥʚʝʥʮʠʿʘ ʿʝ ʧʦʪʧʠʩʘʥʘ 2008. ʛʦʜʠʥʝ ʠ ˁʦʤʝ 

ʩʫ ʩʝ ʩʪʨʘʥʝ ʦʙʘʚʝʟʘʣʝ ʜʘ ˂ʝ ʨʘʜʠʪʠ ʥʘ ʜʘˀʝʤ 

ʧʨʦʤʦʚʠʩʘˁʫ ʥʘʿʙʦˀʠʭ ʝʢʦʣʦʰʢʠʭ ʧʨʘʢʩʠ ʫ 

ʟʝʤˀʠ, ʠ ʪʦ ʫ ʩʣʝʜʝ˂ʠʤ ʦʙʣʘʩʪʠʤʘ (Atasi, 2013): 

1) ʧʦʥʦʚʥʘ ʫʧʦʪʨʝʙʘ ʦʪʧʘʜʥʠʭ ʛʫʤʘ ʠ ʫˀʘ 

ʢʦʨʠʰ˂ʝʥʠʭ ʫ ʧʨʦʠʟʚʦʜˁʠ ʝʥʝʨʛʠʿʝ, 2) 

ʩʘʢʫʧˀʘˁʝ ʠ ʦʜʣʘʛʘˁʝ ʧʣʘʩʪʠʯʥʠʭ ʢʝʩʘ, 3) 

ʨʘʟʚʦʿ ʠ ʠʤʧʣʝʤʝʥʪʠʨʘˁʝ ʨʘʟʣʠʯʠʪʠʭ ʧʨʦʛʨʘʤʘ 

ʫ ʜʦʤʝʥʫ ʟʘʰʪʠʪʝ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʢʦʿʠ ʩʝ 

ʥʘʣʘʟʝ ʧʦʜ ʠʥʛʝʨʝʥʮʠʿʦʤ ʫʜʨʫʞʝˁʘ 

ʤʘʨʦʢaʥʩʢʠʭ ʧʨʦʠʟʚʦʹʘʯʘ ʮʝʤʝʥʪʘ, 4) 

ʘʢʪʠʚʥʦʩʪʠ ʥʘ ʩʘʥʠʨʘˁʫ ʢʘʤʝʥʦʣʦʤʘ. 

ʂʦʥʚʝʥʮʠʿʘ ʩʝ ʧʦʟʠʪʠʚʥʦ ʦʜʨʘʟʠʣʘ ʥʘ ʩʚʝ 

ʩʪʨʘʥʝ ˁʝʥʝ ʧʦʪʧʠʩʥʠʮʝ. ʀʥʜʫʩʪʨʠʿʘ ʮʝʤʝʥʪʘ 

ʿʝ ʟʘʭʚʘˀʫʿʫ˂ʠ ʢʦʥʚʝʥʮʠʿʠ ʧʦʩʪʠʛʣʘ ʟʥʘʯʘʿʥʝ 

ʫʰʪʝʜʝ ʢʨʦʟ ʢʦʨʠʰ˂ʝˁʝ ʦʪʧʘʜʥʠʭ ʛʫʤʘ ʠ ʫˀʘ 

ʢʦʿʘ ʩʫ ʨʘʥʠʿʝ ʫʧʦʪʨʝʙˀʘʚʘʥʘ ʫ ʧʨʦʠʟʚʦʜˁʠ 

ʝʥʝʨʛʠʿʝ. ʅʘ ʜʨʫʛʦʿ ʩʪʨʘʥʠ, ʦʨʛʘʥʠ ʚʣʘʩʪʠ ʩʫ 

ʧʦʩʪʠʛʣʠ ʟʥʘʯʘʿʥʝ ʫʰʪʝʜʝ ʢʨʦʟ ʫʢʣʘˁʘˁʝ 

ʥʝʧʦʪʨʝʙʥʦʛ ʦʪʧʘʜʘ.  

 

ʆʚʠ ʧʨʠʤʝʨʠ ʫʢʘʟʫʿʫ ʜʘ ʩʫ ʧʨʦʠʟʚʦʹʘʯʠ 

ʮʝʤʝʥʪʘ ʫ ʦʚʦʿ ʘʬʨʠʯʢʦʿ ʟʝʤˀʠ ʧʨʠʭʚʘʪʠʣʠ 

ʜʦʜʘʪʥʫ ʫʣʦʛʫ ʧʦʨʝʜ ʤʘʢʩʠʤʠʟʠʨʘˁʘ ʧʨʦʬʠʪʘ 

ʢʘʦ ʧʨʠʤʘʨʥʦʛ ʮʠˀʘ ˁʠʭʦʚʦʛ ʧʦʩʣʦʚʘˁʘ. 

ɿʘʭʚʘˀʫʿʫ˂ʠ ʦʚʦʿ ʜʦʜʘʪʥʦʿ ʫʣʦʟʠ, 

ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʩʫ ʩʪʝʢʣʝ ʙʦˀʫ 

ʨʝʧʫʪʘʮʠʿʫ ʫ ʢʦʥʢʫʨʝʥʮʠʿʠ ʩʘ ʜʨʫʛʠʤ 

ʧʨʦʠʟʚʦʹʘʯʠʤʘ ʮʝʤʝʥʪʘ. ʆʩʪʚʘʨʝʥʝ ʢʦʨʠʩʪʠ 

ʦʚʠʭ ʢʦʨʧʦʨʘʮʠʿʘ ʧʦ ʦʩʥʦʚʫ ˁʠʭʦʚʝ 

ʧʦʩʚʝ˂ʝʥʦʩʪʠ ʩʪʠʮʘˁʫ ʙʦˀʝ ʨʝʧʫʪʘʮʠʿʝ ʩʫ 

ʧʨʝʤʘʰʠʣʝ ʜʠʨʝʢʪʥʝ ʝʢʦʥʦʤʩʢʝ ʢʦʨʠʩʪʠ ʢʦʿʝ ʩʫ 

ʦʥʝ ʠʤʘʣʝ ʧʦ ʦʩʥʦʚʫ ʦʙʘʚˀʝʥʠʭ ʘʢʪʠʚʥʦʩʪʠ.  

ʇʦʩʪʦʿʠ ʥʝʢʦʣʠʢʦ ʬʘʢʪʦʨʘ ʢʦʿʠ ʩʫ ʠʤʘʣʠ 

ʢˀʫʯʥʠ ʫʪʠʮʘʿ ʫ ʧʨʠʭʚʘʪʘˁʫ ʥʘʿʙʦˀʠʭ 

ʝʢʦʣʦʰʢʠʭ ʧʨʘʢʩʠ ʦʜ ʩʪʨʘʥʝ ʢʦʨʧʦʨʘʮʠʿʘ ʟʘ 

ʧʨʦʠʟʚʦʜˁʫ ʮʝʤʝʥʪʘ ʫ ʄʘʨʦʢʫ. ɻʣʘʚʥʠ ʬʘʢʪʦʨ 

ʢʦʿʠ ʿʝ ʦʙʣʠʢʦʚʘʦ ʫʩʚʘʿʘˁʝ ʥʘʿʙʦˀʠʭ ʧʨʘʢʩʠ ʫ 

ʦʙʣʘʩʪʠ ʟʘʰʪʠʪʝ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʫ ʄʘʨʦʢʫ ʿʝ 

ʙʠʦ ʦʥʘʿ ʢʦʿʠ ʩʝ ʦʜʥʦʩʠʦ ʥʘ ʪʦ ʜʘ ʿʝ ʦʚʘ ʟʝʤˀʘ 

ʙʠʣʘ ʩʝʜʠʰʪʝ ʝʚʨʦʧʩʢʠʭ ʧʦʜʨʫʞʥʠʮʘ. 

ʇʨʠʪʠʩʘʢ ʢʦʿʠ ʿʝ ʜʦʣʘʟʠʦ ʦʜ ʦʚʠʭ ʧʦʜʨʫʞʥʠʮʘ 

ʧʨʝʥʦʰʝʥ ʿʝ ʜʠʨʝʢʪʠʚʘʤʘ ʟʘʭʚʘˀʫʿʫ˂ʠ ʢʦʿʠʤʘ 

ʩʫ ʤʘʨʦʢʘʥʩʢʠ ʧʨʦʠʟʚʦʹʘʯʠ ʮʝʤʝʥʪʘ ʠʤʘʣʠ ʤʦ˂ 

ʜʘ ʠʥʠʮʠʨʘʿʫ ʧʨʦʤʝʥʝ ʢʦʿʝ ʩʫ ʙʠʣʝ ʫ ʬʫʥʢʮʠʿʠ 

ʫʥʘʧʨʝʹʝˁʘ ʫʩʧʝʰʥʦʩʪʠ ˁʠʭʦʚʦʛ ʧʦʩʣʦʚʘˁʘ.  

ʇʦʨʝʜ ʩʥʘʞʥʝ ʧʨʝʜʘʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʿʘ ʫ 

ʫʧʨʘʚˀʘˁʫ ʞʠʚʦʪʥʦʤ ʩʨʝʜʠʥʦʤ, ʧʦʩʪʦʿʝ 

ʯʠˁʝʥʠʮʝ ʢʦʿʝ ʫʢʘʟʫʿʫ ʥʘ ʦʜʨʝʹʝʥʝ ʧʨʝʪˁʝ 

ʙʫʜʫ˂ʝʤ ʨʘʩʪʫ ʮʝʤʝʥʪʥʝ ʠʥʜʫʩʪʨʠʿʝ. ʊʝ ʧʨʝʪˁʝ 

ʩʫ ʩʝ ʦʜʥʦʩʠʣʝ ʥʘ ʩʣʝʜʝ˂ʝ: 1) ʧʦʪʝʰʢʦ˂ʝ ʫ 

ʧʨʠʙʘʚˀʘˁʫ ʜʦʟʚʦʣʘ ʟʘ ʨʘʜ, ʧʨʦʠʩʪʝʢʣʝ ʠʟ 

ʚʝ˂ʝʛ ʥʘʜʟʦʨʘ ʟʝʤʘˀʘ ʫ ʦʢʨʫʞʝˁʫ ʠ 

ʥʝʚʣʘʜʠʥʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ, ʧʦʩʝʙʥʦ ʫ ʚʝʟʠ ʩʘ 

ʧʦʚʝ˂ʘʥʠʤ ʝʤʠʩʠʿʘʤʘ CO2 ʫ ʠʥʜʫʩʪʨʠʿʠ, 2) 

ʧʨʠʩʫʪʥʠ ʩʪʨʦʛʠ ʟʘʢʦʥʩʢʠ ʧʨʦʧʠʩʠ ʫ ʦʙʣʘʩʪʠ 

ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ, 3) ʥʝʤʦʛʫ˂ʥʦʩʪ ʫʟʠʤʘˁʘ 

ʢʨʝʜʠʪʘ ʫ ʚʠʜʫ ʧʦʟʘʿʤʠʮʝ ʦʜ ʬʠʥʘʥʩʠʿʩʢʠʭ 

ʠʥʩʪʠʪʫʮʠʿʘ, 4) ʧʨʦʤʝʥʝ ʫ ʟʘʭʪʝʚʠʤʘ ʿʘʚʥʦʩʪʠ ʫ 

ʚʝʟʠ ʜʘʚʘˁʘ ʠʥʬʦʨʤʘʮʠʿʘ, ʧʨʠ ʯʝʤʫ ʩʝ ʦʜ 

ʢʦʨʧʦʨʘʮʠʿʘ ʦʯʝʢʫʿʝ ʜʘ ʧʦʜʝʣʝ ʠʥʬʦʨʤʘʮʠʿʝ ʫ 

ʚʝʟʠ ʩʘ ˁʠʭʦʚʠʤ ʨʘʜʦʤ ʟʘʠʥʪʝʨʝʩʦʚʘʥʠʤ 

ʩʪʨʘʥʘʤʘ.  

 

ɿɸʂɲʋʏɸʂ 

 

ʂʦʨʧʦʨʘʪʠʚʥʘ ʜʨʫʰʪʚʝʥʘ ʦʜʛʦʚʦʨʥʦʩʪ ʿʝ 

ʧʦʩʪʘʣʘ ʩʚʝ ʟʥʘʯʘʿʥʠʿʘ ʫ ʦʥʠʤ ʟʝʤˀʘʤʘ ʫ 

ʢʦʿʠʤʘ ʥʝ ʧʦʩʪʦʿʠ ʜʦʚʦˀʥʘ ʧʨʠʤʝʥʘ ʟʘʢʦʥʩʢʠʭ 

ʧʨʦʧʠʩʘ ʫ ʜʦʤʝʥʫ ʟʘʰʪʠʪʝ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ. ʊʦ 

ʩʝ ʧʦʩʝʙʥʦ ʦʜʥʦʩʠ ʥʘ ʟʝʤˀʝ ʫ ʨʘʟʚʦʿʫ ʫ ʢʦʿʠʤʘ 

ʿʝ ʠʟʦʩʪʘʣʘ  ʧʦʜʨʰʢʘ ʜʨʞʘʚʝ ʘʢʪʠʚʥʦʩʪʠʤʘ 

ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʠʭ ʢʦʨʧʦʨʘʮʠʿʘ. ʋ ʥʘʩʪʦʿʘˁʫ 

ʜʘ  ʧʨʝʚʘʟʠʹʫ ʪʘʢʚʦ ʩʪʘˁʝ, ʤʥʦʛʝ ʢʦʨʧʦʨʘʮʠʿʝ ʫ 

ʦʚʠʤ ʟʝʤˀʘʤʘ ʩʫ ʩʪʫʧʠʣʝ ʫ ʩʘʨʘʜˁʫ ʩʘ 

ʉʚʝʪʩʢʠʤ ʧʦʩʣʦʚʥʠʤ ʩʘʚʝʪʦʤ ʟʘ ʦʜʨʞʠʚʠ 

ʨʘʟʚʦʿ ʫ ʮʠˀʫ ʧʦʢʨʝʪʘˁʘ ʢʦʣʝʢʪʠʚʥʠʭ ʘʢʮʠʿʘ 
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ʢʘʢʦ ʙʠ ʫʩʚʦʿʠʣʝ ʥʘʿʙʦˀʝ ʝʢʦʣʦʰʢʝ ʧʨʘʢʩʝ ʫ 

ʩʚʦʿʠʤ ʠʥʜʫʩʪʨʠʿʘʤʘ. ʋ ʪʘʢʚʦʿ ʢʦʥʩʪʝʣʘʮʠʿʠ, 

ʫʩʚʘʿʘˁʝ ʟʝʣʝʥʠʭ ʧʨʦʛʨʘʤʘ ʩʝ ʧʦʢʘʟʘʣʦ ʢʘʦ 

ʫʩʧʝʰʥʦ ʨʝʰʝˁʝ, ʠ ʦʚʝ ʧʨʦʛʨʘʤʝ ʩʫ 

ʠʤʧʣʝʤʝʥʪʠʨʘʣʝ ʤʥʦʛʝ ʢʦʨʧʦʨʘʮʠʿʝ ʫ 

ʠʥʜʫʩʪʨʠʿʠ ʮʝʤʝʥʪʘ.  
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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 

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 

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% (Naqi 

and Jang, 2019). This situation required higher 

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 corporationôs 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 

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 

Corporation Subsidiary Factories 

Italcementi Ciments 

Franais  

Marakesh, 

Safi, Agadir 

Holcim Holcim 

Maroc 

Setat, Oujda, 

Fes, 

Benslimani  

Lafarge  Lafarge 

Maroc 

Busekura, 

Tetuan, 

Meknes 

CimPor (before 

2012) 

Asment 

Temara 

Asment 

Temara 

Source:  Global CO2 emissions from cement 

production, 1928ï2018, 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 

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 corporationsô 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 social responsibility has become 

increasingly important in countries with 

insufficient enforcement of environmental 

legislation.  

 

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 

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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ɸʧʩʪʨʘʢʪ: ɻʣʦʙʘʣʠʟʘʮʠʿʘ ʫ ʩʚʦʿʦʿ ʘʢʪʫʝʣʥʦʿ 

ʬʦʨʤʠ ʧʨʝʜʩʪʘʚˀʘ ʥʦʚʠ ʜʠʥʘʤʠʯʢʠ ʢʦʤʧʣʝʢʩ, 

ʧʦʩʝʙʥʦ ʢʘʜʘ ʩʫ ʫ ʧʠʪʘˁʫ ˁʝʥʝ ʠʤʧʣʠʢʘʮʠʿʝ ʥʘ 

ʝʢʦʥʦʤʠʿʫ ʠ ʧʦʩʣʦʚʘˁʝ ʧʨʠʚʨʝʜʥʠʭ ʩʫʙʿʝʢʘʪʘ. 

ʆʥʘ ʩʚʦʿʝ ʠʤʧʣʠʢʘʮʠʿʝ ʥʝ ʠʩʧʦˀʘʚʘ ʩʘʤʦ ʢʨʦʟ 

ʢʦʥʢʫʨʝʥʮʠʿʫ, ʥʝʛʦ ʠ ʢʨʦʟ ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ ʠ 

ʨʘʟʚʦʿ. ʉʘʚʨʝʤʝʥʦ ʧʨʝʜʫʟʝ˂ʝ ʪʨʝʙʘ ʜʘ 

ʦʙʝʟʙʠʿʝʜʠ ʘʜʝʢʚʘʪʘʥ ʤʝʥʘ˅ʤʝʥʪ ʢʦʿʠ ʿʝ 

ʩʧʦʩʦʙʘʥ  ʜʘ ʢʨʝʠʨʘ ʠ ʨʘʟʚʠʿʘ ʢʦʤʧʘʨʘʪʠʚʥʝ 

ʧʨʝʜʥʦʩʪʠ ʢʦʿʝ ˂ʝ ʤʫ ʦʤʦʛʫ˂ʠʪʠ ʜʘ ʩʝ ʘʢʪʠʚʥʦ 

ʫʢˀʫʯʠ ʫ ʛʣʦʙʘʣʥʝ ʪʨʞʠʰʥʝ ʪʦʢʦʚʝ. ɻʣʦʙʘʣʥʝ 

ʧʨʦʤʿʝʥʝ ʩʫ ʫʩʣʦʚʠʣʝ ʥʦʚʠ ʥʘʯʠʥ ʧʦʩʣʦʚʘˁʘ 

ʧʨʝʜʫʟʝ˂ʘ, ʘ ʪʠʤʝ ʠ ʙʠʪʘʥ ʟʘʦʢʨʝʪ ʫ ʧʨʠʩʪʫʧʫ 

ʬʠʥʘʥʩʠʿʩʢʦʤ ʤʝʥʘ˅ʤʝʥʪʫ. ʊʦ   ʿʝ ʜʦʚʝʣʦ ʜʦ 

ʠʟʤʿʝʥʘ ʪʝʤʝˀʥʠʭ ʝʢʦʥʦʤʩʢʠʭ ʧʦʩʪʘʚʢʠ ʠ 

ʢʨʠʪʝʨʠʿʫʤʘ ʫʩʧʿʝʰʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠ 

ʧʦʩʣʦʚʘˁʘ.  ʌʠʥʘʥʩʠʿʩʢʠ ʧʦʣʦʞʘʿ ʧʨʝʜʫʟʝ˂ʘ 

ʿʝʜʘʥ ʿʝ ʦʜ ʧʦʢʘʟʘʪʝˀʘ ʫʩʧʿʝʰʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ 

ʜʘ ʬʫʥʢʮʠʦʥʠʰʝ ʫ ʛʣʦʙʘʣʥʦʤ ʠ ʪʫʨʙʫʣʝʥʪʥʦʤ 

ʪʨʞʠʰʥʦʤ ʦʢʨʫʞʝˁʫ. ʇʦʣʘʟʝ˂ʠ ʦʜ ʦʚʝ 

ʯʠˁʝʥʠʮʝ, ʫʨʘʜʠ˂ʝ ʩʝ ʧʨʘʢʪʠʯʥʘ ʦʙʨʘʜʘ ʦʚʦʛ 

ʧʨʦʙʣʝʤʘ ʠ ʘʥʘʣʠʪʠʯʢʠ ʧʦʢʘʟʘʪʝˀʠ 

ʬʠʥʘʩʠʿʩʢʦʛ ʧʦʣʦʞʘʿʘ  ʪʨʠ  ʟʘʚʠʩʥʘ 

ʧʨʦʠʟʚʦʜʥʘ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʧʦʩʣʫʿʫ ʫ ʩʘʩʪʘʚʫ 

ʄʍ ɽʣʝʢʪʨʦʧʨʠʚʨʝʜʝ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ. ʎʠˀ 

ʠʩʪʨʘʞʠʚʘˁʘ ʿʝʩʪʝ ʜʘ ʩʝ ʧʦʢʘʞʝ ʫ ʢʦʿʦʿ ʤʿʝʨʠ 

ʿʝ ʤʝʥʘ˅ʤʝʥʪ ʦʚʠʭ ʧʨʝʜʫʟʝ˂ʘ ʧʨʠʭʚʘʪʠʦ 

ʟʘʭʪʿʝʚʝ ʛʣʦʙʘʣʥʠʭ ʝʢʦʥʦʤʩʢʠʭ ʧʨʦʮʝʩʘ ʠ ˁʠʤʘ 

ʧʨʠʣʘʛʦʜʠʦ ʩʚʦʿʝ ʧʦʩʣʦʚʘˁʝ. ʆʜʥʦʩʥʦ, ʜʘ ʣʠ 

ʫʧʨʘʚˀʘˁʝ ʬʠʥʘʥʩʠʿʘʤʘ ʦʙʝʟʙʿʝʹʫʿʝ  

ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠ ʥʠʚʦ ʣʠʢʚʠʜʥʦʩʪʠ ʠ 

ʬʠʥʘʥʩʠʿʩʢʝ ʩʪʘʙʠʣʥʦʩʪʠ ʦʚʘ ʪʨʠ ʧʨʝʜʫʟʝ˂ʘ. 

ʂˀʫʯʥʝ ʨʠʿʝʯʠ: ʛʣʦʙʘʣʠʟʘʮʠʿʘ, ʧʨʝʜʫʟʝ˂ʝ, 

ʫʧʨʘʚˀʘˁʝ ʬʠʥʘʥʩʠʿʘʤʘ, ʬʠʥʘʥʩʠʿʩʢʠ ʧʦʣʦʞʘʿ, 

ʣʠʢʚʠʜʥʦʩʪ, ʬʠʥʘʥʩʠʿʩʢʘ ʩʪʘʙʠʣʥʦʩʪ.  

ʋɺʆɼ 

ʇʨʦʮʝʩʫ ʛʣʦʙʘʣʠʟʘʮʠʿʝ ʿʝ ʫ ʤʥʦʛʦʤʝ ʧʦʤʦʛʘʦ 

ʜʦʩʪʠʛʥʫʪʠ ʥʠʚʦ ʧʨʦʮʝʩʘ ʨʝʛʠʦʥʘʣʥʦʛ 

ʧʦʚʝʟʠʚʘˁʘ, ʫʜʨʫʞʠʚʘˁʘ ʠ ʨʘʟʚʦʿʘ ʫ ʩʚʠʿʝʪʫ, 

ʪʘʢʦ  ʜʘ ʩʝ  ʛʣʦʙʘʣʠʟʘʮʠʿʘ ʠʩʧʦˀʠʣʘ ʢʘʦ 

ʟʘʚʨʰʥʠ ʩʪʝʧʝʥ ʠʥʪʝʛʨʘʮʠʿʝ ʪʨʞʠʰʪʘ ʰʠʨʦʤ 

ʩʚʠʿʝʪʘ. ɻʣʦʙʘʣʠʟʘʮʠʿʘ ʩʝ ʜʘʥʘʩ ʦʜʨʘʞʘʚʘ  ʢʨʦʟ 

ʿʝʬʪʠʥʠʿʝ ʪʨʦʰʢʦʚʝ ʪʨʘʥʩʧʦʨʪʘ, ʙʦˀʫ 

ʠʥʬʦʨʤʘʮʠʦʥʫ ʪʝʭʥʦʣʦʛʠʿʫ, ʫʢʣʘˁʘˁʝ ʙʘʨʠʿʝʨʘ 

ʠʟʤʝʹʫ ʟʝʤʘˀʘ, ʘ ʩ ʮʠˀʝʤ ʧʦʩʪʠʟʘˁʘ ʚʝ˂ʝ 

ʝʬʠʢʘʩʥʦʩʪʠ ʠ ʚʠʩʦʢʦʛ ʥʠʚʦʘ ʩʧʝʮʠʿʘʣʠʟʘʮʠʿʝ.  

ʇʦʣʘʟʝ˂ʠ ʦʜ ʯʠˁʝʥʠʮʝ ʜʘ ʩʝ ʛʣʦʙʘʣʠʟʘʮʠʿʘ 

ʦʜʚʠʿʘ ʢʨʦʟ ʝʢʦʥʦʤʩʢʦ-ʧʨʠʚʨʝʜʥʠ, ʧʦʣʠʪʠʯʢʠ ʠ 

ʢʫʣʪʫʨʥʠ ʧʨʦʮʝʩ, ʦʩʥʦʚʥʝ ʧʨʝʪʧʦʩʪʘʚʢʝ ʨʘʟʚʦʿʘ 
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ʧʨʦʮʝʩʘ ʛʣʦʙʘʣʠʟʘʮʠʿʝ ʩʫ ʟʦʥʘ ʩʣʦʙʦʜʥʝ 

ʪʨʛʦʚʠʥʝ, ʮʘʨʠʥʩʢʘ ʫʥʠʿʘ, ʝʢʦʥʦʤʩʢʘ ʫʥʠʿʘ, ʢʘʦ 

ʥʘʿʚʠʰʠ ʩʪʝʧʝʥ ʝʢʦʥʦʤʩʢʝ ʩʘʨʘʜˁʝ,  ʧʦʣʠʪʠʯʢʘ 

ʠ ʢʫʣʪʫʨʥʘ ʩʘʨʘʜˁʘ. ''ɻʣʦʙʘʣʠʟʘʮʠʿʘ 

ʧʨʝʜʩʪʘʚˀʘ ʩʚʿʝʪʩʢʠ ʧʨʦʮʝʩ  ʧʦʚʝʟʠʚʘˁʘ ʠ 

ʫʜʨʫʞʠʚʘˁʘ ʥʘʮʠʦʥʘʣʥʠʭ ʝʢʦʥʦʤʠʿʘ (ʜʨʞʘʚʘ) ʫ 

ʿʝʜʘʥ ʦʧʰʪʝʩʚʝʿʪʩʢʠ ʩʠʩʪʝʤ. ɻʣʦʙʘʣʠʟʘʮʠʿʦʤ ʩʝ 

ʥʘʩʪʦʿʠ ʠʟʛʨʘʜʠʪʠ ʩʘʚʨʝʤʝʥʦ ʜʨʫʰʪʚʦ ʢʦʿʝ 

ʪʨʝʙʘ ʜʘ ʦʙʝʟʙʠʝʿʜʠ: ʜʫʛʦʨʦʯʥʫ ʩʪʘʙʠʣʥʦʩʪ, 

ʩʠʛʫʨʥʦʩʪ, ʦʜʨʞʠʚʦʩʪ, ʨʘʟʚʦʿ, ʩʚʝʿʪʩʢʠ ʤʠʨ, 

ʦʧʪʠʤʘʣʥʦ ʢʦʨʠʰ˂ʝˁʝ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʘ, 

ʿʝʜʠʥʩʪʚʝʥʫ ʝʢʦʣʦʰʢʫ ʟʘʰʪʠʪʫ, ʩʤʘˁʝˁʝ 

ʩʠʨʦʤʘʰʪʚʘ ʠ ʩʣ.''(ʉʪʘʨʯʝʚʠ˂, ʉʫʙʦʪʠ˂, 2014, 

ʩʪʨ. 68.)  

ʇʨʦʮʝʩʫ ʛʣʦʙʘʣʠʟʘʮʠʿʝ ʠ ʛʣʦʙʘʣʥʦʤ ʪʨʞʠʰʥʦʤ 

ʦʢʨʫʞʝˁʫ ʩʝ ʤʦʨʘʿʫ ʧʨʠʣʘʛʦʜʠʪʠ ʠ ʧʨʠʚʨʝʜʥʠ 

ʩʫʙʿʝʢʪʠ ʩʚʘʢʝ ʥʘʮʠʦʥʘʣʥʝ ʝʢʦʥʦʤʠʿʝ ʫʢʦʣʠʢʦ 

ʞʝʣʝ ʜʘ ʦʩʪʚʘʨʝ ʞʝˀʝʥʠ ʨʘʩʪ ʠ ʨʘʟʚʦʿ.  

ʉʪʦʛʘ ʿʝ ʠʩʪʨʘʞʠʚʘˁʝ ʫ ʦʚʦʤ ʨʘʜʫ ʫʩʤʿʝʨʝʥʦ ʥʘ 

ʜʝʪʝʨʤʠʥʠʩʘˁʫ ʥʠʚʦʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ 

ʤʝʥʘ˅ʤʝʥʪʘ ʦʜʘʙʨʘʥʠʭ ʟʘʚʠʩʥʠʭ ʧʨʝʜʫʟʝ˂ʘ, 

ʢʦʿʘ ʧʦʩʣʫʿʫ ʫ ʩʘʩʪʘʚʫ ʄʿʝʰʦʚʠʪʦʛ ʍʦʣʜʠʥʛʘ 

ɽʣʝʢʪʨʦʧʨʠʚʨʝʜʝ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ, 

ʛʣʦʙʘʣʥʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ ʧʨʦʮʝʩʠʤʘ ʠ 

ʫʧʨʘʚˀʘˁʝʤ ʬʠʥʘʥʩʠʿʩʢʠʤ ʪʦʢʦʚʠʤʘ. 

 

 1. ɽʢʦʥʦʤʩʢʠ ʠ ʜʨʫʰʪʚʝʥʠ ʘʩʧʝʢʪʠ 

ʛʣʦʙʘʣʠʟʘʮʠʿʝ 

ɻʣʦʙʘʣʠʟʘʮʠʿʘ ʧʨʝʜʩʪʘʚˀʘ ʧʦʚʝ˂ʘʥʠ ʥʠʚʦ 

ʠʥʪʝʛʨʘʮʠʿʝ ʫ ʩʚʿʝʪʩʢʦʿ ʝʢʦʥʦʤʠʿʠ ʢʦʿʠ ʩʝ 

ʟʘʩʥʠʚʘ ʥʘ ʧʝʪ ʤʝʹʫʩʦʙʥʦ ʧʦʚʝʟʘʥʠʭ ʬʘʢʪʦʨʘ:  

1) ʤʝʹʫʥʘʨʦʜʥʦʿ ʪʨʛʦʚʠʥʠ, 2) ʬʠʥʘʥʩʠʿʩʢʠʤ 

ʪʦʢʦʚʠʤʘ, 3) ʢʦʤʫʥʠʢʘʮʠʿʠ, 4) ʪʝʭʥʦʣʦʰʢʠʤ 

ʧʨʝʜʥʦʩʪʠʤʘ ʫ ʪʨʘʥʩʧʦʨʪʫ, ʝʣʝʢʪʨʦʥʠʮʠ ʠ ʩʣ., 

5) ʤʦʙʠʣʥʦʩʪʠ ʨʘʜʥʝ ʩʥʘʛʝ. ɻʣʦʙʘʣʠʟʘʮʠʿʘ 

ʦʙʫʭʚʘʪʘ ʝʢʦʥʦʤʩʢʝ ʠ ʜʨʫʰʪʚʝʥʝ ʘʩʧʝʢʪʝ. 

ɽʢʦʥʦʤʩʢʠ ʘʩʧʝʢʪʠ ʛʣʦʙʘʣʠʟʘʮʠʿʝ ʩʫ:  

1. ʄʦ˂ ʠ ʧʨʦʬʠʪ ʢʘʦ ʝʬʝʢʪʠ ʛʣʦʙʘʣʠʟʘʮʠʿʝ 
(ʧʨʦʜʫʙˀʠʚʘˁʝ ʿʘʟʘ ʠʟʤʝʹʫ ʙʦʛʘʪʠʭ ʠ 

ʩʠʨʦʤʘʰʥʠʭ); 

2. ʄʦʥʦʧʦʣʩʢʘ ʧʦʟʠʮʠʿʘ ʚʝʣʠʢʠʭ ʢʦʨʧʦʨʘʮʠʿʘ; 

3. ʉʝʦʙʘ ʢʘʧʠʪʘʣʘ ʧʨʝʤʘ ʧʦʚʦˀʥʠʿʠʤ 

ʫʩʣʦʚʠʤʘ ʧʦʩʣʦʚʘˁʘ; 

4. ʋʙʨʟʘʥ ʪʝʭʥʦʣʦʰʢʠ ʨʘʟʚʦʿ ʠ ʧʨʦʜʫʙˀʠʚʘˁʝ 
ʩʚʿʝʪʩʢʝ ʧʦʜʿʝʣʝ ʨʘʜʘ; 

5. ʅʝʩʤʝʪʘʥ ʧʨʦʪʦʢ ˀʫʜʠ, ʨʦʙʘ ʠ ʢʘʧʠʪʘʣʘ. 

(https://www.slideserve.com/tarala/1-

globalizacija-u-savremenom-dru-tvu, 

06.04.2020.) 

 

ɽʢʦʥʦʤʩʢʠ ʘʩʧʝʢʪ ʛʣʦʙʘʣʠʟʘʮʠʿʝ ʫʢˀʫʯʫʿʝ 

ʦʧʰʪʫ ʣʠʙʝʨʘʣʠʟʘʮʠʿʫ ʪʨʛʦʚʠʥʩʢʠʭ ʠ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʘʢʪʠʚʥʦʩʪʠ, ʦʧʰʪʫ ʜʝʨʝʛʫʣʘʮʠʿʫ 

ʫ ʩʤʠʩʣʫ ʤʠʥʠʤʠʟʠʨʘˁʘ ʘʢʪʠʚʥʦʩʪʠ ʜʨʞʘʚʝ ʠ 

ʧʨʠʚʘʪʠʟʘʮʠʿʝ ʜʨʞʘʚʥʠʭ ʬʫʥʢʮʠʿʘ ʠ ʫʩʣʫʛʘ, 

ʧʦʿʘʚʫ ʥʦʚʠʭ ʘʢʪʝʨʘ ʥʘ ʤʝʹʫʥʘʨʦʜʥʦʿ ʩʮʝʥʠ ʩʘ 

ʩʪʘʣʥʦ ʨʘʩʪʫ˂ʠʤ ʫʪʠʮʘʿʝʤ ʥʘ ʤʝʹʫʥʘʨʦʜʥʝ 

ʝʢʦʥʦʤʩʢʝ ʦʜʥʦʩʝ (ʉʚʿʝʪʩʢʘ ʙʘʥʢʘ, 

ʄʝʹʫʥʘʨʦʜʥʠ ʤʦʥʝʪʘʨʥʠ ʬʦʥʜ, ʉʚʿʝʪʩʢʘ 

ʪʨʛʦʚʠʥʩʢʘ ʦʨʛʘʥʠʟʘʮʠʿa, ʪʨʘʥʩʥʘʮʠʦʥʘʣʥʝ ʠ 

ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʝ ʢʦʤʧʘʥʠʿʝ) (ɹʝʢʝʨ, 2005, 

ʩʪʨ.149.). 

ɼʨʫʰʪʚʝʥʠ ʘʩʧʝʢʪʠ ʛʣʦʙʘʣʠʟʘʮʠʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ  

ʩʦʮʠʿʘʣʥʝ ʘʩʧʝʢʪʝ ʛʣʦʙʘʣʠʟʘʮʠʿʝ,  ʧʦʣʠʪʠʯʢʝ 

ʠʤʧʣʠʢʘʮʠʿʝ ʛʣʦʙʘʣʠʟʘʮʠʿʝ ʠ ʩʘʚʨʝʤʝʥʫ 

ʧʦʪʨʦʰʘʯʢʫ ʢʫʣʪʫʨʫ ʢʘʦ ʧʦʩˀʝʜʠʮʫ ʧʨʦʮʝʩʘ 

ʛʣʦʙʘʣʠʟʘʮʠʿʝ.  

 

2. ʅʫʞʥʦʩʪ (ʧʦʪʨʝʙʘ)  ʧʨʠʣʘʛʦʹʘʚʘˁa 

ʜʨʞʘʚʘ ʠ ʧʨʝʜʫʟʝ˂ʘ ʛʣʦʙʘʣʥʠʤ ʧʨʦʮʝʩʠʤʘ 

ɻʣʦʙʘʣʥʘ ʝʢʦʥʦʤʠʿʘ ʟʘʭʪʠʿʝʚʘ, ʧʦʩʝʙʥʦ ʦʜ 

ʟʝʤʘˀʘ ʫ ʨʘʟʚʦʿʫ ʠ ʪʨʘʥʟʠʮʠʿʠ ʩʘ ʝʢʦʥʦʤʩʢʦʤ 

ʠʩʪʦʨʠʿʦʤ ʢʦʿʘ ʿʝ ʢʘʨʘʢʪʝʨʠʩʪʠʯʥʘ ʧʦ 

ʮʝʥʪʨʘʣʠʩʪʠʯʢʦʤ ʧʣʘʥʠʨʘˁʫ ʠ ʢʦʥʪʨʦʣʠ 

ʝʢʦʥʦʤʠʿʝ, ʟʥʘʪʥʝ ʧʨʦʤʿʝʥʝ ʫ ʜʝʬʠʥʠʩʘˁʫ 

ʫʣʦʛʝ ʜʨʞʘʚʝ ʫ ʚʦʹʝˁʫ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ. ʊʦ 

ʟʥʘʯʠ ʧʨʦʤʿʝʥʝ ʫ ʠʜʝʦʣʦʛʠʿʠ, ʥʘʯʠʥʫ 

ʤʠʰˀʝˁʘ, ʢʘʧʘʮʠʪʝʪʘ ʠʥʩʪʠʪʫʮʠʿʘ ʠ 

ʦʨʛʘʥʠʟʦʚʘˁʝ ʧʘʨʪʥʝʨʩʪʚʘ ʠʟʤʝʹʫ ʿʘʚʥʦʛ ʠ 

ʧʨʠʚʘʪʥʦʛ ʩʝʢʪʦʨʘ. ʆʩʥʦʚʘ ʦʚʠʭ ʧʨʦʤʿʝʥʘ ʿʝʩʪʝ 

ʩʪʚʘʨʘˁʝ ʠ ʧʦʜʨʰʢʘ ʧʦʚʦˀʥʦʛ ʦʢʨʫʞʝˁʘ ʟʘ 

ʨʘʟʚʦʿ ʠ ʧʦʚʝ˂ʘˁʝ ʢʦʥʢʫʨʝʥʪʥʠʭ ʩʧʦʩʦʙʥʦʩʪʠ 

ʧʨʦʠʟʚʦʜʥʦʛ ʩʝʢʪʦʨʘ (ʉʪʦʿʘʥʦʚʠ˂, ʇʝʪʨʦʚʠ˂  

http://www.tf.ni.ac.rs/casopis/zbornik17/5.pdf, 

06.04.2020.). 

ʉʚʝ ʟʝʤˀʝ ʫ ʩʚʠʝʿʪʫ, ʘ ʧʦʩʝʙʥʦ ʦʥʝ ʫ ʨʘʟʚʦʿʫ ʠ 

ʪʨʘʥʟʠʮʠʿʠ, ʪʨʝʙʘʿʫ ʙʠʪʠ ʧʨʠʧʨʝʤˀʝʥʝ ʟʘ ʥʦʚʠ 

ʪʘʣʘʩ ʛʣʦʙʘʣʠʟʘʮʠʿʝ. ʎʠˀ ʦʚʝ ʘʢʪʠʚʥʦʩʪʠ ʥʠʿʝ 

ʜʘ ʩʝ ʧʨʝʜʚʠʜʠ ʙʫʜʫ˂ʥʦʩʪ ʩʘ ʚʝʣʠʢʠʤ ʩʪʝʧʝʥʦʤ 

ʧʨʝʮʠʟʥʦʩʪʠ, ʥʝʛʦ ʜʘ ʩʝ ʝʢʦʥʦʤʠʿʝ ʦʚʠʭ ʟʝʤʘˀʘ 

ʘʜʝʢʚʘʪʥʦ ʠ ʥʘ ʚʨʠʝʿʤʝ ʧʨʠʧʨʝʤʝ ʟʘ 

ʤʥʦʛʦʙʨʦʿʥʝ ʤʦʛʫ˂ʥʦʩʪʠ ʠ ʠʟʘʟʦʚʝ,  ʘʣʠ ʠ ʟʘ 

ʩʪʨʝʩʥʝ ʩʠʪʫʘʮʠʿʝ ʢʦʿʝ  ʛʣʦʙʘʣʠʟʘʮʠʿʘ ʩʦʙʦʤ 

ʥʦʩʠ. ''ʉʪʦʛʘ ʚʣʘʜʝ ʩʚʿʝʩʥʦ ʤʠʿʝˁʘʿʫ ʧʦʣʠʪʠʢʫ 

ʩʤʘˁʝˁʘ ʠ ʝʣʠʤʠʥʠʩʘˁʘ ʧʨʝʧʨʝʢʘ ʜʘ ʙʠ ʩʝ 

ʢʨʝʪʘˁʝ ʨʦʙʝ, ʢʘʧʠʪʘʣʘ ʠ ʫʩʣʫʛʘ ʥʝʩʤʝʪʘʥʦ 

ʦʜʚʠʿʘʣʦ, ʧʦʛʦʪʦʚʦ ʢʘʜʘ ʚʣʘʩʪ ʢʨʦʟ ʩʦʧʩʪʚʝʥʦ 

ʜʿʝʣʦʚʘˁʝ ʩʘʟʥʘ ʢʦʣʠʢʦ ʠʭ ʪʘʢʚʝ ʙʘʨʠʿʝʨʝ 

ʢʦʰʪʘʿʫ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʤʦ˂ʥʝ ʢʦʤʧʘʥʠʿʝ 

ʤʠʿʝˁʘʿʫ ʩʚʦʿʫ ʩʪʨʘʪʝʛʠʿʫ ʧʦʩʣʦʚʘˁʘ ʠ ʩʪʘʚˀʘʿʫ 

ʘʢʮʝʥʘʪ ʥʘ ʨʘʩʪ ʧʨʦʬʠʪʘ ʢʨʦʟ ʩʤʘˁʝˁʝ 

ʪʨʦʰʢʦʚʘ, ʘ ʥʝ ʧʨʝʢʦ ʧʦʚʝ˂ʘˁʘ ʮʠʿʝʥʘ ʨʦʙʘ ʠ 

ʫʩʣʫʛʘ.''(ɺʝʩʠ˂, 2010, ʩʪʨ.140.). 

ʈʘʩʪʫ˂ʘ ʛʣʦʙʘʣʠʟʘʮʠʿʘ ʪʨʞʠʰʪʘ ʧʨʦʠʟʚʦʜʘ ʠ 

ʫʩʣʫʛʘ ʰʠʨʦʤ ʩʚʠʿʝʪʘ ʿʝ ʥʘʿʠʟʨʘʞʝʥʠʿʠ ʪʨʝʥʜ 

ʩʘʚʨʝʤʝʥʦʛ ʧʦʩʣʦʚʘˁʘ. ʂʦʤʧʘʥʠʿʝ, ʙʝʟ ʦʙʟʠʨʘ 

ʥʘ ʟʝʤˀʫ ʧʦʨʠʿʝʢʣʘ, ʦʩʪʚʘʨʫʿʫ ʩʚʝ ʚʝ˂ʠ ʜʠʦ 

ʧʨʦʜʘʿʝ ʥʘ ʤʝʹʫʥʘʨʦʜʥʦʤ ʪʨʞʠʰʪʫ. ɿʥʘʯʘʿ 

ʤʝʹʫʥʘʨʦʜʥʝ ʘʢʪʠʚʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʩʚʘʢʝ 

ʥʘʮʠʦʥʘʣʥʝ ʝʢʦʥʦʤʠʿʝ, ʘ ʧʦʩʝʙʥʦ ʦʥʠʭ ʫ 

ʨʘʟʚʦʿʫ ʠ ʪʨʘʥʟʠʮʠʿʠ, ʿʝ ʥʝʩʫʤˁʠʚʦ ʢˀʫʯʥʠ 

ʬʘʢʪʦʨ ʨʘʩʪʘ ʠ ʨʘʟʚʦʿʘ ʫ ʩʘʚʨʝʤʝʥʠʤ ʫʩʣʦʚʠʤʘ. 
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ʆʧʰʪʝ ʿʝ ʧʦʟʥʘʪʘ ʯʠˁʝʥʠʮʘ, ʜʘ ʥʘ ʩʘʚʨʝʤʝʥʠʤ 

ʪʨʞʠʰʪʠʤʘ, ʢʦʿʘ ʩʫ ʠʟʣʦʞʝʥʘ 

ʧʨʦʪʝʢʮʠʦʥʠʩʪʠʯʢʠʤ ʤʿʝʨʘʤʘ, ʪʨʘʜʠʮʠʦʥʘʣʥʝ 

ʬʦʨʤʝ ʫʣʘʩʢʘ ʧʦʩʪʘʿʫ ʩʚʝ ʩʢʫʧˀʝ ʠ 

ʥʝʠʟʚʿʝʩʥʠʿʝ. ʅʘʠʤʝ, ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʿʘ 

ʤʝʹʫʥʘʨʦʜʥʠʭ ʦʧʝʨʘʮʠʿʘ ʠ ʘʢʪʠʚʥʦʩʪʠ ʠʟʚʘʥ 

ʥʘʮʠʦʥʘʣʥʦʛ ʧʨʦʩʪʦʨʘ ʥʝʤʘ ʘʣʪʝʨʥʘʪʠʚʝ ʫ 

ʢʦʥʮʠʧʠʨʘˁʫ ʠ ʫʩʧʦʩʪʘʚˀʘˁʫ ʝʢʦʥʦʤʩʢʠʭ 

ʦʜʥʦʩʘ ʩʘ ʠʥʦʩʪʨʘʥʩʪʚʦʤ.  

ʈʝʩʪʨʫʢʪʫʠʨʘˁʝ ʿʝ ʜʘʥʘʩ ʦʧʰʪʝ ʧʨʠʩʫʪʘʥ 

ʧʨʦʮʝʩ ʫ ʨʘʟʚʠʿʝʥʠʤ ʪʨʞʠʰʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʠ 

ʿʝʜʘʥ ʦʜ ʫʩʣʦʚʘ ʝʬʠʢʘʩʥʦʛ ʠ ʝʬʝʢʪʠʚʥʦʛ 

ʧʦʩʣʦʚʘˁʘ ʧʨʝʜʫʟʝ˂ʘ. ɿʘ ʜʦʤʠʮʠʣʥʘ ʧʨʝʜʫʟʝ˂ʘ, 

ʢʦʿʘ ʩʫ ʢʨʝʥʫʣʘ ʧʫʪʝʤ ʪʨʞʠʰʥʦʛ ʧʦʩʣʦʚʘˁʘ,  

ʨʝʩʪʨʫʢʪʫʠʨʘˁʝ ʿʝ ʢʘʢʦ ʥʫʞʘʥ ʟʘʭʚʘʪ, ʪʘʢʦ ʠ 

ʿʝʜʠʥʠ ʥʘʯʠʥ ʦʧʩʪʘʥʢʘ ʫ ʪʨʞʠʰʥʦʿ ʧʨʠʚʨʝʜʠ 

ʙʘʟʠʨʘʥʦʿ ʥʘ ʚʣʘʩʥʠʯʢʦʤ ʨʠʟʠʢʫ ʠ ʿʘʢʦʿ 

ʪʨʞʠʰʥʦʿ ʢʦʥʢʫʨʝʥʮʠʿʠ. ʇʨʦʮʝʩ 

ʨʝʩʪʨʫʢʪʫʠʨʘˁʘ ʜʦʤʠʮʠʣʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʧʦʨʝʜ 

ʚʣʘʩʥʠʯʢʝ, ʫʧʨʘʚˀʘʯʢʝ ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʝ 

ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʟʘʭʪʠʿʝʚʘ ʠ ʨʝʚʠʟʠʿʫ 

ʧʨʦʠʟʚʦʜʥʠʭ ʧʨʦʛʨʘʤʘ ʠ ʮʠˀʥʠʭ ʪʨʞʠʰʪʘ, ʢʘʦ 

ʠ ʧʨʦʤʿʝʥʫ ʩʪʨʘʪʝʛʠʿʝ ʪʨʞʠʰʥʦʛ ʥʘʩʪʫʧʘ. 

ʀʟʦʣʦʚʘʥʦʩʪ ʦʜ ʤʝʹʫʥʘʨʦʜʥʦʛ ʦʢʨʫʞʝˁʘ, 

ʪʨʦʤʦʩʪ ʠ ʥʝʦʜʣʫʯʥʦʩʪ ʫ ʧʨʠʣʘʛʦʹʘʚʘˁʫ 

ʧʨʠʚʨʝʜʥʦʛ ʩʠʩʪʝʤʘ, ʜʦʚʝʣʠ ʩʫ ʜʦ ʿʘʟʦʚʘ ʥʘ 

ʧʦʜʨʫʯʿʠʤʘ ʤʝʥʘ˅ʤʝʥʪʘ, ʤʘʨʢʝʪʠʥʛʘ, 

ʪʝʭʥʦʣʦʛʠʿʝ, ʦʨʛʘʥʠʟʘʮʠʿʝ ʠ ʤʦʪʠʚʠʩʘˁʘ. 

ʇʦʩʪʦʿʝ˂ʝ ʿʘʟʦʚʝ ʿʝ ʤʦʛʫ˂ʝ ʫʢʣʦʥʠʪʠ 

ʫʢˀʫʯʠʚʘˁʝʤ ʜʦʤʠʮʠʣʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʫ 

ʤʝʹʫʥʘʨʦʜʥʫ ʧʦʜʿʝʣʫ ʨʘʜʘ (ʉʪʘʨʯʝʚʠ˂, 

ʉʫʙʦʪʠ˂, 2014, ʩʪʨ.70.).          

 

3. ʋʧʨʘʚˀʘˁʝ ʬʠʥʘʥʩʠʿʘʤʘ ʫ ʦʜʘʙʨʘʥʠʤ 

ʧʨʝʜʫʟʝ˂ʠʤʘ ʄʍ ɽʣʝʢʪʨʦʧʨʠʚʨʝʜʝ 

ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ ʫ ʛʣʦʙʘʣʥʠʤ ʧʨʦʮʝʩʠʤʘ   

ɺʝʣʠʢʝ ʧʨʦʤʿʝʥʝ ʠ ʥʝʠʟʚʿʝʩʥʦʩʪ ʫ ʛʣʦʙʘʣʥʦʤ 

ʦʢʨʫʞʝˁʫ ʧʦʪʝʥʮʠʨʘʣʠ ʩʫ ʟʥʘʯʘʿ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʤʝʥʘ˅ʤʝʥʪʘ, ʯʠʿʘ ʿʝ ʦʩʥʦʚʥʘ ʫʣʦʛʘ ʫ ʜʦʥʦʰʝˁʫ 

ʠ ʨʝʘʣʠʟʘʮʠʿʠ ʧʦʩʣʦʚʥʠʭ ʦʜʣʫʢʘ. ʌʠʥʘʥʩʠʿʩʢʠ 

ʤʝʥʘ˅ʝʨ ʫ ʫʩʣʦʚʠʤʘ ʠ ʥʝʠʟʚʿʝʩʥʦʩʪʠ 

ʧʨʦʤʿʝˁʠʚʦʛ ʦʢʨʫʞʝˁʘ ʤʦʨʘ ʙʠʪʠ ʢʦʦʨʜʠʥʘʪʦʨ 

ʠ ʢʦʥʪʨʦʣʦʨ ʧʨʠʣʠʢʦʤ ʜʦʥʦʰʝˁʘ ʧʦʩʣʦʚʥʠʭ 

ʦʜʣʫʢʘ, ʫʟ ʧʫʥʫ ʩʘʨʘʜˁʫ ʩʘ ʤʝʥʘ˅ʝʨʠʤʘ ʠʟ 

ʦʩʪʘʣʠʭ ʩʝʢʪʦʨʘ ʧʨʝʜʫʟʝ˂ʘ.  

ʉʘʤʠʤ ʪʠʤ, ʬʠʥʘʥʩʠʿʩʢʠ ʤʝʥʘ˅ʤʝʥʪ ʪʨʝʙʘ ʜʘ 

ʠʤʘ ʛʣʘʚʥʫ ʫʣʦʛʫ ʫ ʜʝʬʠʥʠʩʘˁʫ ʠ ʦʩʪʚʘʨʠʚʘˁʫ 

ʬʠʥʘʥʩʠʿʩʢʠʭ ʮʠˀʝʚʘ ʧʨʝʜʫʟʝ˂ʘ 

(http://www.danijela-ruzicic.blogspot.com 

/2006_12_01_ archive.html, 06.04.2020.). 

ɽʬʠʢʘʩʥʦʩʪ ʠ ʜʿʝʣʦʪʚʦʨʥʦʩʪ ʬʠʥʘʥʩʠʿʩʢʝ 

ʧʦʣʠʪʠʢʝ, ʫ ʩʠʩʪʝʤʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʫʧʨʘʚˀʘˁʘ 

ʢʘʦ ʿʝʜʥʦʛ ʦʜ ʦʩʥʦʚʥʠʭ ʝʣʝʤʝʥʘʪʘ ʫʧʨʘʚˀʘˁʘ 

ʬʠʥʘʥʩʠʿʘʤʘ ʧʨʝʜʫʟʝ˂ʘ, ʤʦʛʫ˂ʝ ʿʝ ʩʘʛʣʝʜʘʪʠ 

ʢʨʦʟ ʨʝʟʫʣʪʘʪʝ ʬʠʥʘʥʩʠʿʩʢʝ ʘʥʘʣʠʟʝ.  

ʈʝʟʫʣʪʘʪʠ ʬʠʥʘʥʩʠʿʩʢʝ ʘʥʘʣʠʟʝ ʩʫ ʟʥʘʯʘʿʥʠ ʟʘ 

ʬʦʨʤʠʨʘˁʝ ʠ ʫʩʚʘʿʘˁʝ ʘʜʝʢʚʘʪʥʝ ʬʠʥʘʥʩʠʿʩʢʝ 

ʧʦʣʠʪʠʢʝ. ʌʠʥʘʥʩʠʿʩʢʘ ʧʦʣʠʪʠʢʘ, ʢʘʦ ʩʘʩʪʘʚʥʠ 

ʜʠʦ ʫʢʫʧʥʝ ʧʦʩʣʦʚʥʝ ʧʦʣʠʪʠʢʝ ʧʨʝʜʫʟʝ˂ʘ, 

ʧʨʝʜʩʪʘʚˀʘ ʦʩʥʦʚʫ ʫʧʨʘʚˀʘˁʘ ʬʠʥʘʥʩʠʿʘʤʘ 

ʧʨʝʜʫʟʝ˂ʘ.  

ʆʩʥʦʚʥʠ ʮʠˀ ʬʠʥʘʥʩʠʿʩʢʝ ʧʦʣʠʪʠʢʝ ʿʝʩʪʝ 

ʧʦʚʝ˂ʘˁʝ ʬʠʥʘʥʩʠʿʩʢʝ ʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ. 

ʌʠʥʘʥʩʠʿʩʢʘ ʩʧʦʩʦʙʥʦʩʪ ʠʤʘ ʩʚʦʿʫ ʢʨʘʪʢʦʨʦʯʥʫ 

ʠ ʜʫʛʦʨʦʯʥʫ ʬʠʥʘʥʩʠʿʩʢʫ ʢʦʤʧʦʥʝʥʪʫ.  

ʂʨʘʪʢʦʨʦʯʥʘ ʢʦʤʧʦʥʝʥʪʘ ʩʝ ʦʜʥʦʩʠ ʥʘ 

ʩʧʦʩʦʙʥʦʩʪ ʧʣʘ˂ʘˁʘ ʜʦʩʧʿʝʣʠʭ ʦʙʘʚʝʟʘ, 

ʦʜʥʦʩʥʦ ʥʘ ʣʠʢʚʠʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ.  

ɼʫʛʦʨʦʯʥʘ ʢʦʤʧʦʥʝʥʪʘ ʬʠʥʘʥʩʠʿʩʢʝ 

ʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʦʜʥʦʩʠ ʩʝ ʥʘ 

ʬʠʥʘʥʩʠʿʩʢʫ ʩʪʨʫʢʪʫʨʫ ʠ ʩʧʦʩʦʙʥʦʩʪ 

ʠʥʚʝʩʪʠʨʘˁʘ ʠ ʫʚʝ˂ʘˁʘ ʠʤʦʚʠʥʝ, ʘ ʰʪʦ ʩʝ 

ʦʜʨʘʞʘʚʘ ʥʘ ʨʝʥʪʘʙʠʣʥʦʩʪ ʧʦʩʣʦʚʘˁʘ 

ʧʨʝʜʫʟʝ˂ʘ (ʉʪʘʨʯʝʚʠ˂, ʉʫʙʦʪʠ˂, 2019, ʩʪʨ.93.). 

ʈʘʜʠ  ʩʘʛʣʝʜʘʚʘˁʘ ʨʝʘʣʥʝ ʠ ʦʙʿʝʢʪʠʚʥʝ 

ʩʠʪʫʘʮʠʿʝ ʦ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʪʘˁʫ ʧʨʝʜʫʟʝʘ˂, 

ʥʝʦʧʭʦʜʥʦ ʿʝ ʠʟʚʨʠhʪʠ ʬʠʥʘʥʩʠʿʩʢʫ ʘʥʘʣʠʟʫ. 

ʌʠʥʘʥʩʠʿʩʢʘ ʘʥʘʣʠʟʘ ʦʧʨʝʜʝʿʫˀʿʝ ʧʨʦhʣʦʩʪ ʠ 

ʩʘʜʘʰˁ ʦʩʪ ʧʦʩʣʦʚʘˁʘ, ʘ ʥʘʨʦʯʠʪʦ ʿʝ ʟʥʘʯʘʿʥʘ 

ʟʘ ʧʨʝʜʚʠʘ́ˁʝ ʙʫʜʫʝ˂ʛ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʪʘˁʘ.  

ʈʝʟʫʣʪʘʪʠ  ʬʠʥʘʥʩʠʿʩʢʝ ʘʥʘʣʠʟʝ ˂ʝ ʦʤʦʛʫ˂ʠʪʠ  

ʫʦʯʘʚʘˁʝ ʠ ʩʘʛʣʝʜʘʚʘˁʝ ʩʣʘʙʦʩʪʠ ʢʦʿʝ ʤʦʛʫ 

ʜʦʚʝʩʪʠ ʜʦ ʧʨʦʙʣʝʤʘ ʫ ʧʨʝʜʫʟʝʫ˂ ʫ ʙʫʜʫʝ˂ʤ 

ʧʝʨʠʦʜʫ ʠ ʧʨʝʜʫʟʠʤʘˁʝ ʘʜʝʢʚʘʪʥʠʭ ʤʿʝʨʘ ʟʘ 

ˁʠʭʦʚʦ ʦʪʢʣʘˁʘˁʝ.  

ʋ ʮʠˀʫ ʦʮʿʝʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʩʪʘʙʠʣʥʦʩʪʠ ʠ 

ʝʬʠʢʘʩʥʦʩʪʠ ʫʧʨʘʚˀʘˁʘ ʬʠʥʘʥʩʠʿʘʤʘ  

ʦʜʘʙʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ, ʦʜ ʩʪʨʘʥʝ ʤʝʥʘ˅ʤʝʥʪʘ, 

ʧʦʪʨʝʙʥʦ ʿʝ ʠʩʢʘʟʘʪʠ ʥʝʢʝ ʦʜ ʢˀʫʯʥʠʭ 

ʘʥʘʣʠʪʠʯʢʠʭ ʧʦʢʘʟʘʪʝˀʘ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʧʦʣʦʞʘʿʘ,
1
 ʟʘ ʜʫʞʠ ʚʨʝʤʝʥʩʢʠ ʧʝʨʠʦʜ.  

3.1. ʂʨʘʪʢʦʨʦʯʥʘ ʬʠʥʘʥʩʠʿʩʢʘ ʨʘʚʥʦʪʝʞʘ 

ʂʨʘʪʢʦʨʦʯʥʘ ʬʠʥʘʥʩʠʿʩʢʘ ʨʘʚʥʦʪʝʞʘ ʦʙʫʭʚʘʪʘ, 

ʩ ʿʝʜʥʝ ʩʪʨʘʥʝ, ʢʨʘʪʢʦʨʦʯʥʦ ʚʝʟʘʥʘ 

(ʠʤʦʙʠʣʠʩʘʥʘ) ʩʨʝʜʩʪʚʘ, ʘ ʩ ʜʨʫʛʝ ʩʪʨʘʥʝ, 

ʦʙʫʭʚʘʪʘ ʢʨʘʪʢʦʨʦʯʥʝ ʠʟʚʦʨʝ ʩʨʝʜʩʪʘʚʘ 

(ʜʦʩʧʿʝʣʝ ʦʙʘʚʝʟʝ ʠ ʦʙʘʚʝʟʝ ʢʦʿʝ ʜʦʩʧʠʿʝʚʘʿʫ ʫ 

ʢʨʘʪʢʦʤ ʚʨʝʤʝʥʩʢʦʤ ʨʦʢʫ). ʂʨʘʪʢʦʨʦʯʥʘ 

ʬʠʥʘʥʩʠʿʩʢʘ ʨʘʚʥʦʪʝʞʘ ʧʦʩʪʦʿʠ ʘʢʦ ʿʝ ʪʘʿ ʦʜʥʦʩ 

1:1 (ɺʫˁʘʢ, ʂʦʚʘʯʝʚʠ˂, 2009, ʩʪʨ. 113.). 

 

                                                           
1
 ʇʨʠʣʠʢʦʤ ʠʟʨʘʯʫʥʘʚʘˁʘ ʘʥʘʣʠʪʠʯʢʠʭ 

ʧʦʢʘʟʘʪʝˀʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʣʦʞʘʿʘ 

ʢʦʨʠʰ˂ʝʥʠ ʩʫ ʧʦʜʘʮʠ ʠʟ ʦʨʛʠʥʘʣʥʠʭ ʙʠʣʘʥʩʘ 

ʩʪʘˁʘ ʦʜʘʙʨʘʥʠʭ ʧʨʦʠʟʚʦʜʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʠʟ 

ʩʘʩʪʘʚʘ ʄʍ ɽʣʝʢʪʨʦʧʨʠʚʨʝʜʝ ʈʝʧʫʙʣʠʢʝ 

ʉʨʧʩʢʝ  ʟʘ ʧʨʠʦʜ 2011-2018. ʛʦʜʠʥʘ. 
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ʊʘʙʝʣʘ  1. ʂʨʘʪʢʦʨʦʯʥʘ ʬʠʥʘʥʩʠʿʩʢʘ ʨʘʚʥʦʪʝʞʘ 

ɻʦʜʠʥʘ ʈʀʊɽ ʋɻɲɽɺʀʂ ʈʀʊɽ ɻɸʎʂʆ ʍɽ ʊʈɽɹʀɳɽ 

ʂɺʉ/ʂʀʌ ʂʬ. ʂɺʉ/ʂʀʌ ʂʬ. 

 

ʂɺʉ/ʂʀʌ ʂʬ. 

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 

ʀʟʚʦʨ: ʆʨʠʛʠʥʘʣʥʠ ʙʠʣʘʥʩʠ ʩʪʘˁʘ ʦʜʘʙʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ 

 

ɻʨʘʬʠʢʦʥ 1. ɻʨʘʬʠʯʢʠ ʧʨʠʢʘʟ ʧʦʜʘʪʘʢʘ ʠʟ ʪʘʙʝʣʝ 1. 
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ʀʟʚʦʨ: ʆʨʠʛʠʥʘʣʥʠ ʙʠʣʘʥʩʠ ʩʪʘˁʘ ʦʜʘʙʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ 

 

ʇʦʢʘʟʘʪʝˀʠ ʢʨʘʪʢʦʨʦʯʥʝ ʬʠʥʘʥʩʠʿʩʢʝ 

ʨʘʚʥʦʪʝʞʝ (ʪʘʙʝʣʘ 1.) ʧʦʢʘʟʫʿʫ ʜʘ ʿʝ ʧʨʝʜʫʟʝ˂ʝ 

ʈʠʊɽ ʋʛˀʝʚʠʢ ʘ.ʜ. ʋʛˀʝʚʠʢ ʦʜʨʞʘʣʦ 

ʧʝʨʤʘʥʝʥʪʥʫ ʣʠʢʚʠʜʥʦʩʪ ʩʚʝ ʜʦ 2018. ʛʦʜʠʥʝ ʫ 

ʢʦʿʦʿ ʿʝ ʢʦʝʬʠʮʠʿʝʥʪ ʂʌʈ ʤʘˁʠ ʦʜ ʿʝʜʘʥ, ʰʪʦ 

ʫʢʘʟʫʿʝ ʥʘ ʯʠˁʝʥʠʮʫ ʜʘ ʿʝ ʧʦʤʝʥʫʪʦ ʧʨʝʜʫʟʝ˂ʝ 

ʫ ʪʦʿ ʛʦʜʠʥʠ ʠʤʘʣʦ ʧʨʦʙʣʝʤʘ ʩʘ ʣʠʢʚʠʜʥʦʰ˂ʫ. 

ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʦʚʦʛ ʧʨʝʜʫʟʝ˂ʘ, ʈʠʊɽ ɻʘʮʢʦ ʘ.ʜ. 

ɻʘʮʢʦ ʿʝ ʧʝʨʤʘʥʝʥʪʥʦ ʙʠʣʦ ʥʝʣʠʢʚʠʜʥʦ ʥʠʟ 

ʛʦʜʠʥʘ ʠ ʪʦ ʦʜ 2012. ʜʦ 2018. ʛʦʜʠʥʝ, ʩʘ 

ʠʟʫʟʝʪʢʦʤ 2013. ʛʦʜʠʥʝ ʫ ʢʦʿʦʿ ʿʝ ʢʦʝʬʠʮʠʿʝʥʪ 

ʂʌʈ ʙʠʦ ʚʠʰʠ ʦʜ ʿʝʜʘʥ (1,02). ʇʨʝʜʫʟʝ˂ʝ ʍɽ 

ʊʨʝʙʠˁʝ ʘ.ʜ. ʊʨʝʙʠˁʝ ʿʝ ʟʘʜʨʞʘʣʦ ʧʝʨʤʘʥʝʥʪʦ 

ʚʠʩʦʢʝ ʢʦʝʬʠʮʠʿʝʥʪʝ ʣʠʢʚʠʜʥʦʩʪʠ ʩʘ 

ʠʟʨʘʞʝʥʠʤ ʥʘʛʣʠʤ ʧʘʜʦʤ 2012., ʢʘʦ ʠ ʦʜ 2016. 

ʜʦ 2018. ʛʦʜʠʥʝ. ʀ ʧʦʨʝʜ ʪʦʛʘ, ʦʚʦ ʧʨʝʜʫʟʝ˂ʝ ʿʝ 

ʫʩʧʿʝʣʦ ʦʜʨʞʘʪʠ ʢʦʥʪʠʥʫʝʣʥʫ ʣʠʢʚʠʜʥʦʩʪ 

ʪʦʢʦʤ ʧʦʩʤʘʪʨʘʥʦʛ ʦʩʤʦʛʦʜʠʰˁʝʛ ʧʝʨʠʦʜʘ.  

3.2. ɼʫʛʦʨʦʯʥʘ ʬʠʥʘʥʩʠʿʩʢʘ ʨʘʚʥʦʪʝʞʘ 

ɼʫʛʦʨʦʯʥʘ ʬʠʥʘʥʩʠʿʩʢʘ ʨʘʚʥʦʪʝʞʘ ʧʦʩʪʦʿʠ ʘʢʦ 

ʩʫ ʜʫʛʦʨʦʯʥʦ ʚʝʟʘʥʘ ʩʨʝʜʩʪʚʘ ʿʝʜʥʘʢʘ 

ʢʚʘʣʠʪʝʪʥʠʤ ʠʟʚʦʨʠʤʘ ʬʠʥʘʥʩʠʨʘˁʘ 

(ʩʦʧʩʪʚʝʥʠ ʢʘʧʠʪʘʣ ʠ ʜʫʛʦʨʦʯʥʠ ʜʫʛ). ɸʢʦ ʩʫ 

ʜʫʛʦʨʦʯʥʦ ʚʝʟʘʥʘ ʩʨʝʜʩʪʚʘ ʤʘˁʘ ʦʜ 

ʢʚʘʣʠʪʝʪʥʠʭ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ ʪʘʜʘ ʿʝ ʫ 

ʦʙʣʘʩʪʠ ʜʫʛʦʨʦʯʥʦʛ ʬʠʥʘʥʩʠʨʘˁʘ 

ʘʢʮʠʦʥʘʨʩʢʦʛ ʜʨʫʰʪʚʘ ʩʪʚʦʨʝʥʘ ʩʠʛʫʨʥʦʩʪ ʟʘ 

ʦʜʨʞʘʚʘˁʝ ʣʠʢʚʠʜʥʦʩʪʠ ʥʘ ʜʫʛʠ ʨʦʢ. ʋʢʦʣʠʢʦ 

ʩʫ ʜʫʛʦʨʦʯʥʦ ʚʝʟʘʥʘ ʩʨʝʜʩʪʚʘ ʧʨʝʜʫʟʝ˂ʘ ʚʝ˂ʘ ʦʜ 

ʢʚʘʣʠʪʝʪʥʠʭ ʠʟʚʦʨʘ, ʪʘʜʘ ʿʝ ʜʠʦ ʜʫʛʦʨʦʯʥʦ 

ʚʝʟʘʥʠʭ ʩʨʝʜʩʪʘʚʘ ʬʠʥʘʥʩʠʨʘʥ ʠʟ ʢʨʘʪʢʦʨʦʯʥʠʭ 

ʠʟʚʦʨʘ. ʆʚʘʢʚʦ ʩʪʘˁʝ ʫʛʨʦʞʘʚʘ ʪʝʢʫ˂ʫ ʠ 

ʙʫʜʫ˂ʫ ʣʠʢʚʠʜʥʦʩʪ ʜʨʫʰʪʚʘ. 

(http://univerzitetpim.com/wp-content/ 

uploads/2019/07/Finansijski-polo%C5/.pdf). 

ɼʫʛʦʨʦʯʥʘ ʬʠʥʘʥʩʠʿʩʢʘ ʨʘʚʥʦʪʝʞʘ ʩʝ ʜʦʙʠʿʝ 
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ʢʘʜʘ ʩʝ ʩʪʘʚʝ ʫ ʦʜʥʦʩ ʜʫʛʦʨʦʯʥʦ ʚʝʟʘʥʘ 

ʠʤʦʚʠʥʘ ʩ ʿʝʜʥʝ ʩʪʨʘʥʝ, ʩʘ ʪʨʘʿʥʠʤ ʠ 

ʜʫʛʦʨʦʯʥʠʤ ʢʘʧʠʪʘʣʦʤ ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ. ʆʜʥʦʩ 

1 :1 ʧʦʢʘʟʫʿʝ ʧʦʩʪʦʿʘˁʝ ʜʫʛʦʨʦʯʥʝ ʬʠʥʘʥʩʠʿʩʢʝ 

ʨʘʚʥʦʪʝʞʝ. ʅʘʠʤʝ, ʫʢʦʣʠʢʦ ʧʦʩʪʦʿʠ 

ʢʨʘʪʢʦʨʦʯʥʘ ʬʠʥʘʥʩʠʿʩʢʘ ʨʘʚʥʦʪʝʞʘ, ʦʥʜʘ ʤʦʨʘ 

ʜʘ ʧʦʩʪʦʿʠ ʠ ʜʫʛʦʨʦʯʥʘ ʬʠʥʘʥʩʠʿʩʢʘ ʨʘʚʥʦʪʝʞʘ.  

 

 

ʊʘʙʝʣʘ  2. ɼʫʛʦʨʦʯʥʘ ʬʠʥʘʥʩʠʿʩʢʘ ʨʘʚʥʦʪʝʞʘ 

ɻʦʜʠʥʘ ʈʀʊɽ  ʋɻɲɽɺʀʂ ʈʀʊɽ  ɻɸʎʂʆ ʍɽ  ʊʈɽɹʀɳɽ 

ɼɺʉ/ɼʀʌ ʂʬ. ɼɺʉ/ɼʀʌ ʂʬ. 

 

ɼɺʉ/ɼʀʌ ʂʬ. 

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 

ʀʟʚʦʨ: ʆʨʠʛʠʥʘʣʥʠ ʙʠʣʘʥʩʠ ʩʪʘˁʘ ʦʜʘʙʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ 
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ʀʟʚʦʨ: ʆʨʠʛʠʥʘʣʥʠ ʙʠʣʘʥʩʠ ʩʪʘˁʘ ʦʜʘʙʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ 

ʇʦʢʘʟʘʪʝˀʠ ʜʫʛʦʨʦʯʥʝ ʬʠʥʘʥʩʠʿʩʢʝ ʨʘʚʥʦʪʝʞʝ 

(ʪʘʙʝʣʘ 2.) ʫʢʘʟʫʿʫ ʥʘ ʯʠˁʝʥʠʮʫ ʜʘ ʦʥʘ 

ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʩʫ ʫ ʧʦʿʝʜʠʥʠʤ ʛʦʜʠʥʘʤʘ 

ʧʦʩʿʝʜʦʚʘʣʘ ʢʨʘʪʢʦʨʦʯʥʫ ʬʠʥʘʥʩʠʿʩʢʫ 

ʨʘʚʥʦʪʝʞʫ, ʧʦʩʿʝʜʫʿʫ ʠ ʜʫʛʦʨʦʯʥʫ ʬʠʥʘʥʩʠʿʩʢʫ 

ʨʘʚʥʦʪʝʞʫ. ʇʨʝʜʫʟʝ˂ʝ ʈʠʊɽ ʋʛˀʝʚʠʢ ʘ.ʜ. 

ʋʛˀʝʚʠʢ ʿʝ ʦʜʨʞʘʣʦ ʢʦʥʪʠʥʫʝʣʥʫ ʣʠʢʚʠʜʥʦʩʪ 

ʩʚʝ ʜʦ 2018. ʛʦʜʠʥʝ, ʰʪʦ ʧʦʢʘʟʫʿʝ ʩʪʘˁʝ ʂʌʈ, 

ʜʦʢ ʿʝ ʦʚʦ ʧʨʝʜʫʟʝ˂ʝ ʙʠʣʦ ʬʠʥʘʥʩʠʿʩʢʠ 

ʩʪʘʙʠʣʥʦ ʩʚʝ ʜʦ 2018. ʛʦʜʠʥʝ, ʘ ʰʪʦ ʧʦʢʘʟʫʿʫ 

ʢʦʝʬʠʮʠʿʝʥʪʠ ɼʌʈ. ʅʘʩʫʧʨʦʪ ˁʝʤʫ, ʈʠʊɽ 

ɻʘʮʢʦ ʘ.ʜ. ɻʘʮʢʦ ʿʝ ʬʠʥʘʥʩʠʿʩʢʠ ʥʝʩʪʘʙʠʣʥʦ ʦʜ 

2014. ʛʦʜʠʥʝ, ʿʝʨ ʩʫ ʢʦʝʬʠʮʠʿʝʥʪʠ ɼʌʈ ʩʚʘʢʝ 

ʥʘʨʝʜʥʝ ʛʦʜʠʥʝ ʚʝ˂ʠ ʦʜ ʿʝʜʘʥ, ʘ ʩʘʤʠʤ ʪʠʤ ʿʝ 

ʦʚʦ ʧʨʝʜʫʟʝ˂ʘ ʙʠʣʦ ʠ ʥʝʣʠʢʚʠʜʥʦ. ʇʨʝʜʫʟʝ˂ʝ 

ʍɽ ʊʨʝʙʠˁʝ ʘ.ʜ. ʊʨʝʙʠˁʝ ʿʝ ʧʦʩʿʝʜʦʚʘʣʦ 

ʬʠʥʘʥʩʠʿʩʢʫ ʩʪʘʙʠʣʥʦʩʪ ʫ ʩʚʘʢʦʿ ʧʦʩʤʘʪʨʘʥʦʿ 

ʛʦʜʠʥʠ, ʰʪʦ ʟʥʘʯʠ ʜʘ ʿʝ ʢʦʝʬʠʮʠʿʝʥʪ ɼʌʈ ʦʚʦʛ 

ʧʨʝʜʫʟʝ˂ʘ ʙʠʦ ʚʝ˂ʠ ʦʜ ʿʝʜʘʥ, ʦʜʥʦʩʥʦ ʜʘ ʩʫ 

ʜʫʛʦʨʦʯʥʦ ʚʝʟʘʥʘ ʩʨʝʜʩʪʚʘ ʤʘˁʘ ʦʜ ʜʫʛʦʨʦʯʥʠʭ 

ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ.   

 

3.3. ʊʝʢʫ˂ʘ ʣʠʢʚʠʜʥʦʩʪ 

ʊʝʢʫ˂ʘ ʣʠʢʚʠʜʥʦʩʪ ʩʝ ʜʦʙʠʿʘ ʦʜʥʦʩʦʤ ʦʙʨʪʥʝ 

ʠʤʦʚʠʥʝ ʠ ʢʨʘʪʢʦʨʦʯʥʠʭ ʦʙʘʚʝʟʘ ʠ ʩʭʦʜʥʦ ʪʦʤʝ 

ʧʦʢʘʟʫʿʝ ʧʦʢʨʠʚʝʥʦʩʪ ʢʨʘʪʢʦʨʦʯʥʠʭ ʦʙʘʚʝʟʘ 

ʦʙʨʪʥʦʤ ʠʤʦʚʠʥʦʤ. ʋ ʩʪʨʫʯʥʦʿ ʣʠʪʝʨʘʪʫʨʠ 
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(ʥʘʨʦʯʠʪʦ ʘʤʝʨʠʯʢʦʿ) ʩʤʘʪʨʘ ʩʝ ʜʘ ʿʝ ʧʨʝʜʫʟʝ˂ʝ 

ʣʠʢʚʠʜʥʦ ʫʢʦʣʠʢʦ ʿʝ ʨʘʮʠʦ ʪʝʢʫ˂ʝ ʣʠʢʚʠʜʥʦʩʪʠ 

2 ʠʣʠ ʚʠʰʝ ʦʜ ʜʚʘ. ʄʝʹʫʪʠʤ, ʦʚʦ ʤʠʰˀʝˁʝ ʩʝ 

ʥʝ ʙʠ ʤʦʛʣʦ ʧʨʠʭʚʘʪʠʪʠ ʩʘ ʥʘʰʝʛ ʩʪʘʥʦʚʠʰʪʘ. 

ʅʘʠʤʝ, ʘʢʦ ʿʝ ʨʘʮʠʦ ʪʝʢʫ˂ʝ ʣʠʢʚʠʜʥʦʩʪʠ 2, ʪʦ 

ʟʥʘʯʠ ʜʘ ʩʫ ʩʪʘʣʥʝ ʟʘʣʠʭʝ ʧʦʣʦʚʠʥʘ ʦʙʨʪʥʝ 

ʠʤʦʚʠʥʝ, ʜʦʢ ʫ ʨʝʘʣʥʦʤ ʧʦʩʣʦʚʘˁʫ ʩʪʘʣʥʝ 

ʟʘʣʠʭʝ ʤʦʛʫ ʙʠʪʠ ʠ ʚʝ˂ʝ ʠ ʤʘˁʝ ʦʜ ʧʦʣʦʚʠʥʝ 

ʦʙʨʪʥʝ ʠʤʦʚʠʥʝ. ɸʢʦ ʩʫ ʩʪʘʣʥʝ ʟʘʣʠʭʝ ʚʝ˂ʝ ʦʜ 

ʧʦʣʦʚʠʥʝ ʦʙʨʪʥʝ ʠʤʦʚʠʥʝ, ʢʦʝʬʠʮʠʿʝʥʪ ʪʝʢʫ˂ʝ 

ʣʠʢʚʠʜʥʦʩʪʠ ʦʜ 2 ʥʝ ʛʘʨʘʥʪʫʿʝ ʣʠʢʚʠʜʥʦʩʪ 

ʧʨʝʜʫʟʝ˂ʘ. ʀ ʦʙʨʥʫʪʦ, ʘʢʦ ʩʫ ʩʪʘʣʥʝ ʟʘʣʠʭʝ 

ʥʠʞʝ ʦʜ ʧʦʣʦʚʠʥʝ ʦʙʨʪʥʝ ʠʤʦʚʠʥʝ, 

ʢʦʝʬʠʮʠʿʝʥʪ ʪʝʢʫ˂ʝ ʣʠʢʚʠʜʥʦʩʪʠ ʦʜ 2 ʤʦʞʝ ʜʘ 

ʛʘʨʘʥʪʫʿʝ ʣʠʢʚʠʜʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ. (ʄʠʢʝʨʝʚʠ˂, 

2005, ʩʪʨ. 261.) ʇʨʠʣʠʢʦʤ ʘʥʘʣʠʟʝ ʪʝʢʫ˂ʝ 

ʣʠʢʚʠʜʥʦʩʪʠ ʢʘʦ ʨʝʬʝʨʝʥʪʥʘ ʚʨʠʿʝʜʥʦʩʪ ʿʝ 

ʫʟʝʪʘ ʚʨʠʿʝʜʥʦʩʪ ʢʦʝʬʠʮʠʿʝʥʪʘ 2.  

 

ʊʘʙʝʣʘ 3. ʇʦʢʘʟʘʪʝˀʠ ʪʝʢʫ˂ʝ  ʣʠʢʚʠʜʥʦʩʪʠ 

ɻʦʜʠʥʘ ʈʀʊɽ  ʋɻɲɽɺʀʂ ʈʀʊɽ  ɻɸʎʂʆ ʍɽ  ʊʈɽɹʀɳɽ 

ʆʀ/ʂʆ ʂʬ. ʆʀ/ʂʆ ʂʬ. 

 

ʆʀ/ʂʆ ʂʬ. 

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 

ʀʟʚʦʨ: ʆʨʠʛʠʥʘʣʥʠ ʙʠʣʘʥʩʠ ʩʪʘˁʘ ʦʜʘʙʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ 
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ʀʟʚʦʨ: ʆʨʠʛʠʥʘʣʥʠ ʙʠʣʘʥʩʠ ʩʪʘˁʘ ʦʜʘʙʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ 

ʇʦʢʘʟʘʪʝˀʠ ʠʟ ʪʘʙʝʣʝ 3. ʧʨʝʟʝʥʪʫʿʫ ʩʪʘˁʝ 

ʪʝʢʫ˂ʝ ʣʠʢʚʠʜʥʦʩʪʠ ʦʜʘʙʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ. 

ʇʨʝʜʫʟʝ˂ʝ ʈʠʊɽ ʋʛˀʝʚʠʢ ʘ.ʜ. ʋʛˀʝʚʠʢ ʿʝ 

ʦʜʨʞʘʣʦ ʪʝʢʫ˂ʫ ʣʠʢʚʠʜʥʦʩʪ ʩʚʝ ʜʦ 2017. ʛʦʜʠʥʝ 

ʫ ʢʦʿʦʿ ʿʝ ʢʦʝʬʠʮʠʿʝʥʪ ʪʝʢʫ˂ʝ ʣʠʢʚʠʜʥʦʩʪʠ 

ʤʘˁʠ ʦʜ ʜʚʘ. ʅʘʛʣʠ  ʧʘʜ ʪʝʢʫ˂ʝ ʣʠʢʚʠʜʥʦʩʪʠ 

ʢʦʜ ʦʚʦʛ ʧʨʝʜʫʟʝ˂ʘ ʿʝ ʠʩʧʦˀʝʥ ʦʜ 2013. ʜʦ 

2015. ʛʦʜʠʥʝ. ʇʨʝʜʫʟʝ˂ʝ ʈʠʊɽ ɻʘʮʢʦ ʘ.ʜ. ɻʘʮʢʦ 

ʿʝ ʠʤʘʣʦ ʧʨʦʙʣʝʤʘ ʩʝ ʪʝʢʫ˂ʦʤ ʣʠʢʚʠʜʥʦʰ˂ʫ ʦʜ 

2012. ʛʦʜʠʥʝ, ʿʝʨ ʿʝ ʢʦʝʬʠʮʠʿʝʥʪ ʪʝʢʫ˂ʝ 

ʣʠʢʚʠʜʥʦʩʪʠ ʦʚʦʛ ʧʨʝʜʫʟʝ˂ʘ ʙʠʦ ʤʘˁʠ ʦʜ ʜʚʘ 

ʪʦʢʦʤ ʯʠʪʘʚʦʛ ʧʦʩʤʘʪʨʘʥʦʛ ʧʝʨʠʦʜʘ, ʜʦ 2018. 

ʛʦʜʠʥʝ. ʇʦʨʝʜ ʯʠˁʝʥʠʮʝ ʜʘ ʿʝ ʧʨʝʜʫʟʝ˂ʝ ʍɽ 

ʊʨʝʙʠˁʝ ʘ.ʜ. ʊʨʝʙʠˁʝ ʦʜʨʞʘʣʦ ʪʝʢʫ˂ʫ 

ʣʠʢʚʠʜʥʦʩʪ ʪʦʢʦʤ ʧʦʩʤʘʪʨʘʥʦʛ ʦʩʤʦʛʦʜʠʰˁʝʛ 

ʧʝʨʠʦʜʘ, ʦʥʦ ʿʝ ʠʩʪʦ ʪʘʢʦ ʠʤʘʣʦ ʥʘʿʿʘʯʝ 

ʠʟʨʘʞʝʥʝ ʦʩʮʠʣʘʮʠʿʝ ʚʨʠʿʝʜʥʦʩʪʠ ʦʚʦʛ 

ʢʦʝʬʠʮʠʿʝʥʪʘ. ʀʟʨʘʞʝʥ ʧʘʜ ʚʨʠʿʝʜʥʦʩʪʠ 

ʢʦʝʬʠʮʠʿʝʥʪʘ ʪʝʢʫ˂ʝ ʣʠʢʚʠʜʥʦʩʪʠ ʢʦʜ ʦʚʦʛ 
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ʧʨʝʜʫʟʝ˂ʘ ʿʝ ʠʟʨʘʞʝʥ ʫ 2012. ʛʦʜʠʥʠ, ʪʝ ʦʜ 

2016. ʜʦ 2018. ʛʦʜʠʥʝ.   

 

3.4. ʊʨʝʥʫʪʥʘ ʣʠʢʚʠʜʥʦʩʪ  

ʂʦʝʬʠʮʠʿʝʥʪ ʪʨʝʥʫʪʥʝ ʣʠʢʚʠʜʥʦʩʪʠ (cash 

ratio) ʧʦʢʘʟʫʿʝ ʢʦʣʠʢʘ ʿʝ ʧʦʢʨʠʚʝʥʦʩʪ 

ʢʨʘʪʢʦʨʦʯʥʠʭ ʦʙʘʚʝʟʘ ʣʠʢʚʠʜʥʦʤ 

ʢʨʘʪʢʦʨʦʯʥʦʤ ʠʤʦʚʠʥʦʤ, ʪʿ. ʥʦʚʯʘʥʠʤ 

ʩʨʝʜʩʪʚʠʤʘ. ʉʤʘʪʨʘ ʩʝ ʜʘ ʦʚʘʿ ʢʦʝʬʠʮʠʿʝʥʪ ʥʝ 

ʙʠ ʪʨʝʙʘʦ ʙʠʪʠ ʤʘˁʠ ʦʜ 0,10. ʂʦʝʬʠʮʠʿʝʥʪ 

ʪʨʝʥʫʪʥʝ ʣʠʢʚʠʜʥʦʩʪʠ ʠʟʨʘʯʫʥʘʚʘ ʩʝ ʦʜʥʦʩʦʤ 

ʛʦʪʦʚʠʥʝ ʠ ʢʨʘʪʢʦʨʦʯʥʠʭ ʦʙʘʚʝʟʘ ( 

https://profitiraj.hr/financijski-pokazatelji-

pokazatelji-likvidnosti/). ʅʠʿʝ ʟʘ ʦʯʝʢʠʚʘʪʠ ʜʘ 

ʧʨʝʜʫʟʝ˂ʝ ʪʝʞʠ ʨʘʩʧʦʣʘʛʘˁʫ ʢʨʘʪʢʦʨʦʯʥʦʤ 

ʣʠʢʚʠʜʥʦʤ ʠʤʦʚʠʥʦʤ ʫ ʛʦʪʦʚʠʥʠ ʠ ʥʦʚʯʘʥʠʤ 

ʝʢʚʠʚʘʣʝʥʪʠʤʘ (ʦʜʤʘʭ ʫʥʦʚʯʠʚʠʤ) ʜʘ ʠʟʤʠʨʫʿʝ 

ʧʦʪʧʫʥʦ ʜʦʩʧʿʝʣʝ ʦʙʘʚʝʟʝ; ʯʘʢ ʠ ʦʥʜʘ ʘʢʦ ʩʝ 

ʠʤʘ ʫ ʚʠʜʫ ʩʘʚʨʝʤʝʥʘ ʪʝʭʥʦʣʦʛʠʿʘ ʧʣʘ˂ʘˁʘ ʢʘʜʘ 

ʿʝ ʩʚʝ ʤʘˁʝ ʧʨʠʩʫʪʘʥ ʛʦʪʦʚ ʥʦʚʘʮ. ʆʪʫʜʘ ˂ʝ 

ʧʦʢʘʟʘʪʝˀʠ ʪʨʝʥʫʪʥʝ ʣʠʢʚʠʜʥʦʩʪʠ ʙʠʪʠ ʧʦ 

ʧʨʘʚʠʣʫ ʤʘˁʠ ʦʜ ʿʝʜʘʥ (ʄʘʣʝʰʝʚʠ˂, 

ʉʪʘʨʯʝʚʠ˂, 2010, ʩʪʨ. 357.). 

 

ʊʘʙʝʣʘ 4. ʇʦʢʘʟʘʪʝˀʠ ʪʨʝʥʫʪʥʝ ʣʠʢʚʠʜʥʦʩʪʠ 

ɻʦʜʠʥʘ ʈʀʊɽ  ʋɻɲɽɺʀʂ ʈʀʊɽ  ɻɸʎʂʆ ʍɽ  ʊʈɽɹʀɳɽ 

ʅʉ/ʂʆ ʂʬ. ʅʉ/ʂʆ ʂʬ. 

 

ʅʉ/ʂʆ ʂʬ. 

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 

ʀʟʚʦʨ: ʆʨʠʛʠʥʘʣʥʠ ʙʠʣʘʥʩʠ ʩʪʘˁʘ ʦʜʘʙʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ 

 

ɻʨʘʬʠʢʦʥ 4. ɻʨʘʬʠʯʢʠ ʧʨʠʢʘʟ ʧʦʜʘʪʘʢʘ ʠʟ ʪʘʙʝʣʝ 4. 
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ʀʟʚʦʨ: ʆʨʠʛʠʥʘʣʥʠ ʙʠʣʘʥʩʠ ʩʪʘˁʘ ʦʜʘʙʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ 

ʈʘʮʠʦ ʧʦʢʘʟʘʪʝˀʠ ʪʨʝʥʫʪʥʝ ʣʠʢʚʠʜʥʦʩʪʠ 

(ʪʘʙʝʣʘ 4.)  ʫʢʘʟʫʿʫ ʥʘ ʯʠˁʝʥʠʮʫ ʜʘ ʿʝ ʧʨʝʜʫʟʝ˂ʝ 

ʈʠʊɽ ʋʛˀʝʚʠʢ ʘ.ʜ. ʋʛˀʝʚʠʢ ʟʘʜʦʚʦˀʠʣʦ 

ʢʨʠʪʝʨʠʿʫʤ ʪʨʝʥʫʪʥʝ ʣʠʢʚʠʜʥʦʩʪʠ ʫ 2011. ʠ 

2014. ʛʦʜʠʥʠ, ʩʘ ʟʥʘʪʥʦ ʠʟʨʘʞʝʥʠʤ 

ʦʩʮʠʣʘʮʠʿʘʤʘ ʪʨʝʥʜʘ ʫ ʦʚʝ ʜʚʠʿʝ ʧʦʩʤʘʪʨʘʥʝ 

ʛʦʜʠʥʝ. ʈʠʊɽ ɻʘʮʢʦ ʘ.ʜ. ɻʘʮʢʦ ʥʠ ʫ ʿʝʜʥʦʿ 

ʧʦʩʣʦʚʥʦʿ ʛʦʜʠʥʠ ʥʠʿʝ ʟʘʜʦʚʦˀʠʣʦ ʢʨʠʪʝʨʠʿʫʤʝ 

ʪʨʝʥʫʪʥʝ ʣʠʢʚʠʜʥʦʩʪʠ, ʘ ʰʪʦ ʿʝ ʙʠʣʦ ʠ ʟʘ 

ʦʯʝʢʠʚʘʪʠ, ʿʝʨ ʦʚʦ ʧʨʝʜʫʟʝ˂ʝ ʥʠʿʝ ʠʩʢʘʟʘʣʦ  

ʪʝʢʫ˂ʫ ʣʠʢʚʠʜʥʦʩʪ ʥʠ ʫ ʿʝʜʥʦʿ ʦʜ ʧʦʩʤʘʪʨʘʥʠʭ 

ʧʦʩʣʦʚʥʠʭ ʛʦʜʠʥʘ. ʇʨʝʜʫʟʝ˂ʝ ʍɽ ʊʨʝʙʠˁʝ ʘ.ʜ. 
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ʊʨʝʙʠˁʝ ʿʝ, ʪʘʢʦʹʝ, ʠʤʘʣʦ ʠʟʨʘʞʝʥʝ ʦʩʮʠʣʘʮʠʿʝ 

ʣʠʥʠʿʝ ʪʨʝʥʜʘ ʠ ʪʦ ʟʘ ʦʥʝ ʛʦʜʠʥʝ ʫ ʢʦʿʠʤʘ ʿʝ 

ʟʘʜʦʚʦˀʘʚʘʣʦ ʢʨʠʪʝʨʠʿʫʤʝ ʪʨʝʥʫʪʥʝ 

ʣʠʢʚʠʜʥʦʩʪʠ (2011., 2012., 2014. ʠ 2017.). 

 

3.5. ʉʦʣʚʝʥʪʥʦʩʪ 

ʌʠʥʘʥʩʠʿʩʢʘ ʩʪʘʙʠʣʥʦʩʪ ʩʝ ʠʩʧʠʪʫʿʝ ʫ ʦʙʣʠʢʫ 

ʩʘʛʣʝʜʘʚʘˁʘ ʩʦʣʚʝʥʪʥʦʩʪʠ (ʜʫʛʦʨʦʯʥʦ 

ʧʦʩʤʘʪʨʘʥʝ ʧʣʘʪʝʞʥʝ ʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ). 

ʉʦʣʚʝʥʪʥʦʩʪ ʠʣʠ ʧʣʘʪʝʞʥʘ ʩʧʦʩʦʙʥʦʩʪ 

ʧʨʝʜʫʟʝ˂ʘ ʩʘʩʪʦʿʠ ʩʝ ʫ ˁʝʛʦʚʦʿ ʩʧʦʩʦʙʥʦʩʪʠ ʜʘ 

ʠʟʤʠʨʠ ʦʙʘʚʝʟʝ ʠ ʜʫʛʦʚʝ ʢʘʜ ʪʘʜ (ʫ ʤʦʤʝʥʪʫ 

ʩʪʝʯʘʿʘ). ʋ ʧʨʦʪʠʚʥʦʤ ʧʨʝʜʫʟʝ˂ʝ ʿʝ 

ʥʝʩʦʣʚʝʥʪʥʦ. ʉʦʣʚʝʥʪʥʦʩʪ ʩʝ ʤʝʿʨʠ ʦʜʥʦʩʦʤ 

ʧʦʩʣʦʚʥʝ ʠʤʦʚʠʥʝ ʠ ʫʢʫʧʥʠʭ ʜʫʛʦʚʘ. ʐʪʦ ʿʝ 

ʢʦʝʬʠʮʠʿʝʥʪ ʩʦʣʚʝʥʪʥʦʩʪʠ ʚʠʰʠ ʦʜ ʿʝʜʘʥ, ʪʫ ʿʝ 

ʩʦʣʚʝʥʪʥʦʩʪ ʧʨʠʭʚʘʪˀʠʚʠʿʘ, ʿʝʨ ʧʨʝʜʫʟʝ˂ʝ 

ʤʦʞʝ ʜʘ ʠʟʤʠʨʠ (ʧʣʘʪʠ) ʫʢʫʧʥʝ ʜʫʛʦʚʝ ʠ 

ʧʨʝʦʩʪʘʿʝ ʤʫ ʜʠʦ ʠʤʦʚʠʥʝ (ʄʘʣʝʰʝʚʠ˂, 

ʉʪʘʨʯʝʚʠ˂, 2010, ʩʪʨ. 444.). 

 

ʊʘʙʝʣʘ 5. ʇʦʢʘʟʘʪʝˀʠ ʩʦʣʚʝʥʪʥʦʩʪʠ 

ɻʦʜʠʥʘ ʈʀʊɽ  ʋɻɲɽɺʀʂ ʈʀʊɽ  ɻɸʎʂʆ ʍɽ  ʊʈɽɹʀɳɽ 

ʇʀ/ʋʆ ʂʬ. ʇʀ/ʋʆ ʂʬ. 

 

ʇʀ/ʋʆ ʂʬ. 

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 

ʀʟʚʦʨ: ʆʨʠʛʠʥʘʣʥʠ ʙʠʣʘʥʩʠ ʩʪʘˁʘ ʦʜʘʙʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ 

 

ɻʨʘʬʠʢʦʥ 5. ɻʨʘʬʠʯʢʠ ʧʨʠʢʘʟ ʧʦʜʘʪʘʢʘ ʠʟ ʪʘʙʝʣʝ 5. 
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ʀʟʚʦʨ: ʆʨʠʛʠʥʘʣʥʠ ʙʠʣʘʥʩʠ ʩʪʘˁʘ ʦʜʘʙʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ 

ʈʝʟʫʣʪʘʪʠ ʘʥʘʣʠʟʝ ʩʦʣʚʝʥʪʥʦʩʪʠ (ʪʘʙʝʣʘ 5.)  

ʧʦʢʘʟʫʿʫ ʜʘ ʩʫ ʩʚʘ ʪʨʠ ʦʜʘʙʨʘʥʘ ʧʨʝʜʫʟʝ˂ʘ ʙʠʣʘ 

ʩʦʣʚʝʥʪʥʘ ʫ ʩʚʘʢʦʿ ʛʦʜʠʥʠ ʧʦʩʤʘʪʨʘʥʦʛ 

ʦʩʤʦʛʦʜʠʰˁʝʛ ʧʝʨʠʦʜʘ. ʊʨʝʙʘ ʠʩʪʘ˂ʠ ʜʘ ʿʝ 

ʧʨʝʜʫʟʝ˂ʝ ʍɽ ʊʨʝʙʠˁʝ ʘ.ʜ. ʊʨʝʙʠˁʝ ʠʤʘʣʦ 

ʥʘʿʙʦˀʝ ʨʘʮʠʦ ʧʦʢʘʟʘʪʝˀʝ ʩʦʣʚʝʥʪʥʦʩʪʠ ʘʣʠ ʩʘ 

ʟʥʘʪʥʦ ʠʟʨʘʞʝʥʠʤ ʦʧʘʜʘʿʫ˂ʠʤ ʪʨʝʥʜʦʤ ʜʦ 2014. 

ʛʦʜʠʥʝ ʠ ʧʦʥʦʚʥʠʤ ʧʘʜʦʤ ʦʜ 2016. ʛʦʜʠʥʝ. 

ʆʩʪʘʣʘ ʜʚʘ ʧʨʝʜʫʟʝ˂ʘ ʩʫ ʠʤʘʣʘ ʨʘʚʥʦʤʿʝʨʥʠʿʫ 

ʣʠʥʠʿʫ ʪʨʝʥʜʘ ʙʝʟ ʠʟʨʘʞʝʥʠʭ ʥʘʛʣʠʭ ʩʢʦʢʦʚʘ ʠ 

ʧʘʜʦʚʘ.  

3.6. ɿʘʜʫʞʝʥʦʩʪ 

ɿʘʜʫʞʝʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʩʝ ʦʮʝʿˁʫʿʝ ʧʨʝʢʦ 

ʩʪʨʫʢʪʫʨʝ ʧʘʩʠʚʝ ʙʠʣʘʥʩʘ ʩʪʘˁʘ ʧʦʩʤʘʪʨʘʥʝ ʩʘ 

ʩʪʘʥʦʚʠʰʪʘ ʚʣʘʩʥʠʰʪʚʘ. ʉʪʨʫʢʪʫʨʘ ʧʘʩʠʚʝ 
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ʫʪʠʯʝ ʥʘ ʩʠʛʫʨʥʦʩʪ, ʨʝʥʪʘʙʠʣʥʦʩʪ ʠ ʘʫʪʦʥʦʤʠʿʫ 

ʜʫʞʥʠʢʘ. ʉʪʝʧʝʥ ʟʘʜʫʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ 

ʫʪʚʨʹʫʿʝ ʩʝ ʢʘʦ: ''ʦʜʥʦʩ ʪʫʹʠʭ ʠʟʚʦʨʘ (ʜʫʛʦʚʠ 

ʫʢʫʧʥʦ) ʠ ʩʦʧʩʪʚʝʥʠʭ ʠʟʚʦʨʘ (ʩʦʧʩʪʚʝʥʠ 

ʢʘʧʠʪʘʣ). ɸʢʦ ʫ ʩʪʨʫʢʪʫʨʠ ʫʢʫʧʥʠʭ ʠʟʚʦʨʘ 

ʬʠʥʘʥʩʠʨʘˁʘ ʧʨʝʦʚʣʘʹʫʿʫ ʪʫʹʠ ʠʟʚʦʨʠ 

ʬʠʥʘʥʩʠʨʘˀʘ ʠʤʦʚʠʥʝ, ʦʥʜʘ ʿʝ ʬʠʥʘʥʩʠʿʩʢʘ 

ʩʠʛʫʨʥʦʩʪ ʧʦʛʦʨʰʘʥʘ. ʊʦ ʩʝ ʿʦʰ ʿʘʩʥʠʿʝ ʚʠʜʠ ʠʟ 

ʧʦʢʘʟʘʪʝˀʘ ʛʜʿʝ ʪʫʹʠ ʠʟʚʦʨʠ (ʫʢʫʧʥʠ ʜʫʛʦʚʠ) 

ʧʨʝʚʘʟʠʣʘʟʝ ʩʦʧʩʪʚʝʥʝ ʠʟʚʦʨʝ (ʩʦʧʩʪʚʝʥʠ 

ʢʘʧʠʪʘʣ ʠʟʥʘʜ 1), ʯʠʤʝ ʿʝ ʜʫʞʥʠʢ ʧʨʝʟʘʜʫʞʝʥ ʠ 

ʛʫʙʠ ʘʫʪʦʥʦʤʠʿʫ ʬʠʥʘʥʩʠʨʘˁʘ''(ʄʘʣʝʰʝʚʠ˂, 

ʉʪʘʨʯʝʚʠ˂, 2010, ʩʪʨ. 430.). 

 

ʊʘʙʝʣʘ 6. ʇʦʢʘʟʘʪʝˀʠ ʟʘʜʫʞʝʥʦʩʪʠ 

ɻʦʜʠʥʘ ʈʀʊɽ  ʋɻɲɽɺʀʂ ʈʀʊɽ  ɻɸʎʂʆ ʍɽ  ʊʈɽɹʀɳɽ 

ʋʆ/ʉʂ ʂʬ. ʋʆ/ʉʂ ʂʬ. 

 

ʋʆ/ʉʂ ʂʬ. 

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 

ʀʟʚʦʨ: ʆʨʠʛʠʥʘʣʥʠ ʙʠʣʘʥʩʠ ʩʪʘˁʘ ʦʜʘʙʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ 

 

ɻʨʘʬʠʢʦʥ 6. ɻʨʘʬʠʯʢʠ ʧʨʠʢʘʟ ʧʦʜʘʪʘʢʘ ʠʟ ʪʘʙʝʣʝ 6. 
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2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018.

ʈʀʊɽ  ʋɻɲɽɺʀʂʈʀʊɽ  ɻɸʎʂʆʍɽ  ʊʈɽɹʀɳɽ

 

ʀʟʚʦʨ: ʆʨʠʛʠʥʘʣʥʠ ʙʠʣʘʥʩʠ ʩʪʘˁʘ ʦʜʘʙʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ

ʇʦʢʘʟʘʪʝˀʠ ʧʨʝʟʝʥʪʠʨʘʥʠ ʫ ʪʘʙʝʣʠ 6. ʧʦʢʘʟʫʿʫ 

ʜʘ ʩʫ ʩʝ ʫʢʫʧʥʝ ʦʙʘʚʝʟʝ ʫ ʦʜʥʦʩʫ ʥʘ ʩʦʧʩʪʚʝʥʠ 

ʢʘʧʠʪʘʣ ʧʨʝʜʫʟʝ˂ʘ ʈʠʊɽ ʋʛˀʝʚʠʢ ʘ.ʜ. ʋʛˀʝʚʠʢ 

ʢʨʝʪʘʣʝ ʫ ʠʥʪʝʨʚʘʣʫ ʦʜ 10% (2012., 2013. ʠ 

2015.) ʜʦ 39% ʫ 2018. ʛʦʜʠʥʠ. ʆʚʦ ʧʨʝʜʫʟʝ˂ʝ ʿʝ 

ʠʤʘʣʦ ʨʘʩʪ ʫʢʫʧʥʠʭ ʦʙʘʚʝʟʘ ʦʜ 2016. ʜʦ 2018. 

ʛʦʜʠʥʝ ʩʘ ʿʘʢʦ ʠʟʨʘʞʝʥʠʤ ʨʘʩʪʦʤ ʟʘʜʫʞʝʥʦʩʪʠ. 

ʉ ʦʙʟʠʨʦʤ ʜʘ ʩʝ ʨʘʜʠ ʦ ʧʨʝʜʫʟʝ˂ʫ ʩʘ ʚʠʩʦʢʠʤ 

ʦʨʛʘʥʩʢʠʤ ʩʘʩʪʘʚʦʤ ʩʨʝʜʩʪʘʚʘ ʥʠʚʦ 

ʟʘʜʫʞʝʥʦʩʪʠ ʿʝ ʟʘʜʨʞʘʥ ʥʘ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʝʤ 

ʥʠʚʦʫ. ʋʯʝʰ˂ʝ ʫʢʫʧʥʠʭ ʦʙʘʚʝʟʘ ʫ ʦʜʥʦʩʫ ʥʘ 

ʩʦʧʩʪʚʝʥʠ ʢʘʧʠʪʘʣ ʢʦʜ ʧʨʝʜʫʟʝ˂ʘ ʈʠʊɽ ɻʘʮʢʦ 

ʘ.ʜ. ɻʘʮʢʦ ʩʝ ʢʨʝʪʘʣʦ ʦʜ 9% ʫ 2011. ʛʦʜʠʥʠ ʜʦ 

22% ʫ 2016. ʛʦʜʠʥʠ. ʅʝʰʪʦ ʠʟʨʘʞʝʥʠʿʠ ʩʢʦʢʦʚʠ 

ʟʘʜʫʞʝʥʦʩʪʠ ʢʦʜ ʦʚʦʛ ʧʨʝʜʫʟʝ˂ʘ ʩʫ ʟʘʙʠˀʝʞʝʥʠ 

ʫ 2012. ʠ 2014. ʛʦʜʠʥʠ. ʃʠʥʠʿʘ ʪʨʝʥʜʘ 

ʟʘʜʫʞʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʍɽ ʊʨʝʙʠˁʝ ʘ.ʜ. 

ʊʨʝʙʠˁʝ ʿʝ, ʥʘʿʚʝ˂ʠʤ ʜʠʿʝʣʦʤ, ʨʘʚʥʦʤʿʝʨʥʘ. 

ʋʯʝʰ˂ʝ ʫʢʫʧʥʠʭ ʪʨʦʰʢʦʚʘ ʫ ʦʜʥʦʩʫ ʥʘ 

ʩʦʧʩʪʚʝʥʠ ʢʘʧʠʪʘʣ ʿʝ ʙʠʣʦ ʥʘʿʥʠʞʝ ʫ 2011. 

ʛʦʜʠʥʠ ʩʘ ʩʚʝʛʘ 1%, ʘ ʥʘʿʚʠʰʝ ʫ 2017. ʠ  2018. 

ʛʦʜʠʥʠ ʩʘ 4%.   
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ɿɸʂɲʋʏɸʂ  

ʈʝʟʫʣʪʘʪʠ ʢʦʤʧʘʨʘʪʠʚʥʝ ʘʥʘʣʠʟʝ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʧʦʣʦʞʘʿʘ ʦʜʘʙʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʧʦʢʘʟʫʿʫ ʜʘ ʩʫ 

ʜʚʘ ʦʜ ʪʨʠ ʧʨʝʜʫʟʝ˂ʘ, ʫ ʧʦʩʤʘʪʨʘʥʦʤ 

ʚʨʝʤʝʥʩʢʦʤ ʧʝʨʠʦʜʫ, ʦʜʨʞʘʣʠ ʢʦʥʪʠʥʫʝʣʥʫ 

ʣʠʢʚʠʜʥʦʩʪ  ʠ ʧʦʩʿʝʜʦʚʘʣʠ ʩʪʘˁʝ ʬʠʥʘʥʩʠʿʩʢʝ 

ʩʪʘʙʠʣʥʦʩʪʠ. ʉʚʘ ʪʨʠ ʦʜʘʙʨʘʥʘ  ʧʨʝʜʫʟʝ˂ʘ 

ʠʤʘʣʘ ʩʫ ʢʦʝʬʠʮʠʿʝʥʪʝ ʩʦʣʚʝʥʪʥʦʩʪʠ ʠʟʥʘʜ 

ʨʝʬʝʨʝʥʪʥʠʭ ʚʨʠʿʝʜʥʦʩʪʠ, ʢʘʦ ʠ 

ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʝ ʧʦʢʘʟʘʪʝˀʝ ʟʘʜʫʞʝʥʦʩʪʠ. 

ʄʝʹʫʪʠʤ, ʫʢʦʣʠʢʦ ʩʝ ʧʦʩʤʘʪʨʘʿʫ ʧʦʿʝʜʠʥʘʯʥʘ 

ʢʨʝʪʘˁʘ ʦʜʨʝʹʝʥʠʭ ʧʘʨʘʤʝʪʘʨʘ ʤʦʞʝ ʩʝ 

ʧʨʠʤʠʿʝʪʠʪʠ ʜʘ ʿʝ ʣʠʥʠʿʘ ʪʨʝʥʜʘ ʩʚʘʢʦʛ ʦʜ ˁʠʭ 

ʫʟʣʘʟʥʦ ʩʠʣʘʟʥʦʛ ʢʘʨʘʢʪʝʨʘ ʩʘ ʠʟʨʘʞʝʥʠʤ 

ʥʘʛʣʠʤ ʦʩʮʠʣʘʮʠʿʘʤʘ. ʆʚʦ ʿʝ ʧʦʩʝʙʥʦ 

ʢʘʨʘʢʪʝʨʠʩʪʠʯʥʦ ʟʘ ʧʦʢʘʟʘʪʝˀʝ ʢʨʘʪʢʦʨʦʯʥʝ 

ʬʠʥʘʥʩʠʿʩʢʝ ʨʘʚʥʦʪʝʞʝ,  ʪʝʢʫ˂ʝ ʠ ʪʨʝʥʫʪʥʝ  

ʣʠʢʚʠʜʥʦʩʪʠ  ʢʦʜ ʧʨʝʜʫʟʝ˂ʘ ʈʠʊɽ ʋʛˀʝʚʠʢ ʘ.ʜ. 

ʋʛˀʝʚʠʢ ʠ ʍɽ ʊʨʝʙʠˁʝ ʘ.ʜ. ʊʨʝʙʠˁʝ. ʇʦʩʝʙʥʦ 

ʩʫ ʠʟʨʘʞʝʥʠ ʥʘʛʣʠ ʩʢʦʢʦʚʠ ʠ ʧʘʜʦʚʠ 

ʧʦʢʘʟʘʪʝˀʘ ʩʦʣʚʝʥʪʥʦʩʪʠ ʠ ʟʘʜʫʞʝʥʦʩʪʠ ʢʦʜ 

ʧʨʝʜʫʟʝ˂ʘ ʍɽ ʊʨʝʙʠˁʝ ʘ.ʜ. ʊʨʝʙʠˁʝ, ʠʘʢʦ ʿʝ 

ʦʚʦ ʧʨʝʜʫʟʝ˂ʝ ʠʤʘʣʦ ʥʘʿʙʦˀʝ ʧʦʢʘʟʘʪʝˀʝ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʧʦʣʦʞʘʿʘ ʫ ʧʦʩʤʘʪʨʘʥʦʤ 

ʦʩʤʦʛʦʜʠʰˁʝʤ ʧʝʨʠʦʜʫ.  

ʇʦʣʘʟʝ˂ʠ ʦʜ ʯʠˁʝʥʠʮʝ ʜʘ ʩʫ ʫ ʧʠʪʘˁʫ 

ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʧʦʩʣʫʿʫ ʫ ʩʘʩʪʘʚʫ ʄʿʝʰʦʚʠʪʦʛ 

ʍʦʣʜʠʥʛʘ ɽʣʝʢʪʨʦʧʨʠʚʨʝʜʝ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ, 

ʟʘ ʢʦʿʘ ʩʝ ʤʦʞʝ ʨʝ˂ʠ ʜʘ ʩʫ ʜʦʤʠʥʘʥʪʥʘ ʥʘ 

ʪʨʞʠʰʪʫ ʈʝʧʫʙʣʠʢʝ ʉʨʧʩʢʝ, ʧʦʩʪʘʚˀʘ ʩʝ 

ʧʠʪʘˁʝ ʜʘ ʣʠ ʿʝ ʬʠʥʘʥʩʠʿʩʢʠ ʤʝʥʘ˅ʤʝʥʪ ʦʚʠʭ 

ʧʨʝʜʫʟʝ˂ʘ ʜʦʙʨʦ ʧʦʩʪʘʚˀʝʥ. ʆʜʥʦʩʥʦ, ʜʘ ʣʠ ʿʝ 

ʬʠʥʘʥʩʠʿʩʢʠ ʤʝʥʘ˅ʤʝʥʪ ʦʚʠʭ ʧʨʝʜʫʟʝ˂ʘ ʫ 

ʩʪʘˁʫ ʜʘ ʦʜʛʦʚʦʨʠ ʟʘʭʪʿʝʚʠʤʘ ʪʫʨʙʫʣʝʥʪʥʦʛ 

ʛʣʦʙʘʣʥʦʛ ʦʢʨʫʞʝˁʘ. ʊʨʝʙʘ ʠʤʘʪʠ ʥʘ ʫʤʫ 

ʯʠˁʝʥʠʮʫ ʜʘ ʿʝ ʫʧʨʘʚˀʘˁʝ ʫ ʜʦʤʠʮʠʣʥʠʤ 

ʧʨʝʜʫʟʝ˂ʠʤʘ  ʪʦʢʦʤ ʥʠʟʘ ʛʦʜʠʥʘ ʙʠʣʦ ʧʨʘ˂ʝʥʦ 

ʤʥʦʛʠʤ ʟʘʙʣʫʜʘʤʘ, ʥʝʛʘʪʠʚʥʠʤ ʨʝʟʫʣʪʘʪʠʤʘ, 

ʣʦʰʦʤ ʧʨʠʚʘʪʠʟʘʮʠʿʦʤ, ʦʧʪʝʨʝ˂ʝʥʦ 

ʟʘʩʪʘʨʿʝʣʠʤ ʧʨʠʩʪʫʧʠʤʘ ʠ ʥʝʝʬʠʢʘʩʥʠʤ 

ʨʿʝʰʝˁʠʤʘ. ʉʪʦʛʘ, ʧʨʦʮʝʩ ʛʣʦʙʘʣʠʟʘʮʠʿʝ 

ʟʘʭʪʠʿʝʚʘ ʥʝʦʧʭʦʜʥʝ ʩʫʰʪʠʥʩʢʝ ʧʨʦʤʿʝʥʝ ʠ 

ʠʥʦʚʘʮʠʿʝ ʫ ʩʠʩʪʝʤʫ ʤʝʥʘ˅ʤʝʥʪʘ ʿʝʨ ʩʝ ʥʘ 

ʜʨʫʛʠ ʥʘʯʠʥ ʥʝ ʤʦʛʫ ʦʪʢʣʦʥʠʪʠ ʙʨʦʿʥʝ 

ʩʣʘʙʦʩʪʠ  ʤʝʥʘ˅ʤʝʥʪʘ ʜʦʤʠʮʠʣʥʠʭ ʧʨʝʜʫʟʝ˂ʘ. 

ɻʣʦʙʘʣʥʝ ʪʨʞʠʰʥʝ ʧʨʦʤʿʝʥʝ ʩʫ ʜʦʚʝʣʝ ʜʦ 

ʧʦʨʘʩʪʘ ʢʦʤʧʣʝʢʩʥʦʩʪʠ ʩʠʪʝʤʘ ʫʧʨʘʚˀʘˁʘ ʠ 

ʠʥʠʮʠʨʘʣʝ ʧʦʪʨʝʙʫ ʟʘ ˁʝʛʦʚʠʤ ʫʩʘʚʨʰʘʚʘˁʝʤ 

ʰʪʦ ʿʝ, ʫʟ ʫʚʘʞʘʚʘˁʝ ʠʥʪʝʨʥʠʭ ʠ ʝʢʩʪʝʨʥʠʭ 

ʫʩʣʦʚʘ, ʟʘʭʪʠʿʝʚʘʣʦ ʧʦʜʠʟʘˁʝ ʝʬʠʢʘʩʥʦʩʪʠ 

ʤʝʥʘ˅ʤʝʥʪʘ ʥʘ ʚʠʰʠ ʥʠʚʦ. ɿʘ ʧʦʜʠʟʘˁʝ 

ʝʬʠʢʘʩʥʦʩʪʠ ʤʝʥʘ˅ʤʝʥʪʘ ʥʘ ʚʠʰʠ ʥʠʚʦ 

ʥʝʦʧʭʦʜʥʘ ʿʝ ʪʝʤʝˀʥʘ ʧʨʦʤʿʝʥʘ ʥʘʯʠʥʘ 

ʤʠʰˀʝˁʘ ʠ ʦʙʨʘʟʘʮʘ ʧʦʥʘʰʘˁʘ ʰʪʦ ʩʝ ʥʠʿʝ 

ʜʝʩʠʣʦ ʫ ʥʘʚʝʜʝʥʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ. ʆʯʠʪʦ ʿʝ ʜʘ 

ʤʝʥʘ˅ʤʝʥʪ ʦʜʘʙʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʠʟ ʩʘʩʪʘʚʘ ʄʍ 

ɽʣʝʢʪʨʦʧʨʠʚʨʝʜʝ ʈʉ ʥʠʿʝ ʫʧʨʘʚˀʘˁʝ ʧʨʠʤʘʨʥʦ 

ʪʝʤʝˀʠʦ ʥʘ ʠʟʥʘʣʘʞʝˁʫ ʘʜʝʢʚʘʪʥʦʛ ʠ  

ʨʘʮʠʦʥʘʣʥʦʛ ʢʦʥʮʝʧʪʘ ʫʧʨʘʚˀʘˁʘ, ʢʦʿʠʤ ʩʝ 

ʨʝʰʘʚʘʿʫ ʢʦʥʢʨʝʪʥʠ ʧʨʦʙʣʝʤʠ ʠʥʪʝʨʥʦʛ ʠ 

ʝʢʩʪʝʨʥʦʛ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʥʘʚʝʜʝʥʠʭ ʧʨʝʜʫʟʝ˂ʘ 

ʛʣʦʙʘʣʥʠʤ ʪʨʞʠʰʥʠʤ ʧʨʦʤʿʝʥʘʤʘ. 
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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 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 



˹˻ˤˮ ˩˴˻˹˻˸ˮ˿́    |   83  |   NOVI EKONOMIST 

 

 

Novi Ekonomist Submitted: 20.05.2020.   
Vol 14(2),  Year XIV, Issue 28, july - december 2020. Accepted: 16.07.2020.   
ISSN 1840-2313 (Print) 2566-333X (Online) Review 
DOI: 10.7251/NOEEN2028083S UDK: 334.726:339.137]:657.14/.17  

 

 

MANAGEMENT OF THE COMPANY'S FINANCES WITH 

THE OBJECTIVE OF ESTABLISHI NG SUSTAINABLE 

CONTINUOUS LIQUIDITY AND FINANCIAL STABILITY 

UNDER GLOBAL PROCESSES 

 

 

Slobodan Subotiĺ 

University of East Sarajevo, Faculty of Transport and Traffic Engineering Doboj,  

Republic of Srpska, Bosnia and Herzegovina 

ssubotic170@gmail.com 

Vitomir  Starļeviĺ 

University of East Sarajevo, Faculty of Business Economics Bijeljina,  

Republic of Srpska, Bosnia and Herzegovina 

vitomir.starcevic@fpe.unssa.rs.ba 

Goran Mitroviĺ 

Drina Insurance a.d. Miliĺi, Republic of Srpska, Bosnia and Herzegovina 

mitrovic.smiljka@gmail.com 

 

 
 

Paper presented at the 8th International Scientific Symposium ĂEkonBiz: Change management in the conditions 

of globalizationñ, Bijeljina, 18 ï 19th June 2020. 

 

Abstract: Globalization, in its current form, 

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 

accepted the requirements of global economic 

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. "(Starļeviĺ, 

Subotiĺ, 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 advantages in transport, 

electronics, etc.,  

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/1-

globalizacija-u-savremenom-dru-tvu, 

06.04.2020.) 

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 (Stojanoviĺ, 

Petroviĺ 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. '' 

(Vesiĺ, 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 (Starļeviĺ, Subotiĺ, 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.  

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 (Starļeviĺ, Subotiĺ, 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, Kovaļeviĺ, 2009, p. 113). 
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Table 1. Short-term f inancial balance 

Year ʈʀʊɽ ʋɻɲɽɺʀʂ 

Mine and Termal Power 

Plant UGLJEVIK  

ʈʀʊɽ ɻɸʎʂʆ 

Mine and Termal Power 

Plant GACKO  

ʍɽ ʊʈɽɹʀɳɽ 

Hydro Power Plant  

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. 

 

Source: Original balance sheets of selected companies

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 

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 ʈʀʊɽ  ʋɻɲɽɺʀʂ 

Mine and Thermal Power 

Plant UGLJEVIK  

ʈʀʊɽ  ɻɸʎʂʆ 

Mine and Power Plant 

GACKO  

ʍɽ  ʊʈɽɹʀɳɽ 

HPP TREBINJE 

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. 

 

Source: Original balance sheets of selected companies 

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 

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. (Mikereviĺ, 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   

UGLJEVIK  

Mine and Power Plant   

GACKO  

HPP  ʊREBINJE 

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. 

 

Source: Original balance sheets of selected companies

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 

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 (Maleġeviĺ, 

Starļeviĺ, 2010, p. 357). 

 

Table 4. Current liquidity indicator s 

Year Mine and Power Plant  

UGLJEVIK  

Mine and Power Plant 

GACKO  

HPP TREBINJE 

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. 

 

Source: Original balance sheets of selected companies 

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 

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 

debts. The higher the solvency ratio, the more 

acceptable the solvency, because the company can 

settle (pay) the total debts and the remaining part 

of the assets remains (Maleġeviĺ, Starļeviĺ, 2010, 

p. 444). 

 

 

Table 5. Solvency ratios 

YEAR  MINE AND POWER PLANT   

UGLJEVIK  
MPP GACKO  HPP TREBINJE 

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 

 

Source: Original balance sheets of selected companies 

 

The results of the solvency analysis (Table 5) 

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 

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. 

 

3.6. Indebtedness 

The indebtedness of the company is assessed 

through the structure of liabilities of the balance 

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 '' (Maleġeviĺ, Starļeviĺ, 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. 

 

Source: Original balance sheets of selected companies

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. 

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 




