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AIICTPAKT

Opn moueTka mpolieca TpaH3UIlMje, OMBIIE IIEHTPATHO-TUIAHCKE MPUBpene cy Ouie
CcyoueHe ca OpOjHMM pa3BOjHUM IMpobjeMuMa. JemaH oOJ] CBaKaKO HAJBAKHHUJUX [E€CTE
YCIIOCTaBJbakE MOJCTULIAJHOT TOCIOBHOT aMOUjeHTa, Koju OM OBMM mpuBpenama oMmoryhmo
JTMHAMU3HPAkE MPHUBPEAHOT pa3Boja. MehyTum, TO HHUje HHMAaJO jeTHOCTaBaH 3allaTaKk
uMajyhu y BHIy Ja je TMOCIOBHO OKPYKEHE MYJITHIAWMEH3MOHAIHM KOHIENT, W Ja Cy
pedopme y pa3TuIUTHM CETMEHTHMA KOjU Ta CAaulbhaBajy Mel)yCOOHO yCIIOBJbEHE M ITOBE3aHE.
3aro OM WMIUIEMEHTallMja CTpaTerdje yHampehema IMOCIOBHOT OKpYXKEma y 3emibama y
TpaH3uIKju Tpebaso aa Oyzae AociaeaHa U KOHTUHYHPaHa, jep ojyiarame ojapeheHux pedhopmu
HETaTHUBHO yTHYE Ha CTambE Y OCTAJINM CETMEHTHMA, ILITO MPUBPENY TOBOJH Y ,,3a4apaHu KpyT
pedopMu‘‘ U3 Kora je BpJIO TeIKo u3ahu.

VY nuspy yHanpehema mocIOBHOT OKPYKEHa U HEeroBOI' yCcKilajiBama ca OHUM Koje
MOCTOJH Y Pa3BUjEHUM TPXKHUIIHUM TIpPUBpPEaaMa, 3eMJbe Yy TpaH3ULMju OW Tpebano na
OKOHYajy 3aroueTe TPaH3UIMOHE MPOLEcCe yCMEpeHe Ha MPUBATU3ALN]Y U PECTPYKTYpUPAHE
peanHOr cekTopa, moBehame epukacHOCTH TpXHIITa JJ00apa W pas3Boja TPXKUIIHO-
OpHJEHTUCAHOT (PHHACHJCKOT CEKTOpa, &l W Ja VYHampeAe KBAIUTET jaBHE BIIACTH,
nojeqHOCTaBe 00aBbamkbe AJIMHHUCTPATHBHHX TMPOLEAYpa 3a IOKPETamke IOCIOBamba,
pedopMHITy TMOPECKH CHCTEM, CIPOBEIY MaKpPOCKOHOMCKY CTaOWIM3alujy W YHampejae
KBaJUTET pu3nuke nHppacTpykrype. CripoBoheme momenyTux mnpoueca omoryhuhe 3emsbama
y TpaH3WIHjU Aa yOp3ajy pacT 3alO0CICHOCTH U MPUBPEIHE aKTUBHOCTH M JIOCTUTHY CTEICH
Pa3BUjEHOCTH TPKUIIHUX MIPUBPEA.

Nwmajyhu y Buay moMeHyTa CBOjCTBA IOCIIOBHOT OKpPYKEHA Y paay je MpPHUMEHCHA
MYJITUKPUTEPUjYMCKa aHalli3a, KOJOM Cy IMOCMAaTpaHH AacleKTH CBEICHU Ha jeIWHCTBEHU
MoKa3aresb KBAJUTETa IMOCIOBHOT OKpYXKEHa, YMME jeé OMoryheHa KOMIIapaTWBHA aHaIM3a
pa3MaTpaHuX 3eMajba y TPaH3UIUjU, alli U HCIHUTHBAKE KOPEIAlMOHUX OJHOca Hu3Mely
KBaJIUTETA MOCIOBHOT OKpPYXK€Hha W Pa3BOjHUX MEepPOPMAHCH OBHUX 3€Malba, JATUX Y BUIY
B/I1-a per capita mo maputeTy KymoBHe Mohu, u3Bo3HOr Koeduiujenra u croka C/I1, kako
O0u ce TecTupaje MOCTaBJBEHE XMIIOTE3€ O 3HAuajy crpoBolema pegopMH ycMEepeHUX Ha
yHarpeleme NOCIOBHOT OKpYKeHha Ha IIOMEHYTe neppopMaHce TPaH3UIMOHUX IPUBpEa.

AHanu3oM JuMHaMUKEe W edekarta HUMIUIEMEHTUPAaHUX pepopMH Yy IOCMaTpaHUM
3eMJbaMa y TPaH3UIIMjU CTBOPEHM CY YCIOBU Jla C€ KOHIMIHUpa ojarorapajyha crpareruja
yHanpehema mociaoBHOr okpyxkema y CpOuju, 3acHOBaHa Ha TO3UTUBHUM HCKYCTBHMa
3eMajba KOje Cy OCTBapuJje 3HauyajHa MoOOJbINaka y MOCMAaTPaHUM CETMEHTHUMA MOCIOBHOT
OKpY)K€Ha, all U YKa3UBamkeM Ha 3aMKe CripoBolema pedopmu ca KojuMa Cy ce Cyodusie
3eMJb€ KOj€ Cy MMajie mpobiieMa ca MMILIEMEHTAIMjOM HEOMXOJHUX Mepa 3a yHampeheme
MOCIIOBHOT OKPY>KEeHha.

Kwyune peuu: TIOCIOBHO OKpYXKEHE, 3€MJb€ y TpaH3uLUju, pedopMe,
MYJITUKPUTEPH)jyMCKa aHaJIN3a, IPUBPEAHU PA3BO].



ABSTRACT

Since the beginning of the transition process, the former centrally-planned economies
have been faced with numerous development challenges. Certainly, one of the most important
is the establishment of an enabling business environment, which would allow these
economies to dynamise the economic development. However, it is not a simple task given that
the business environment is a multidimensional concept, and that reforms in various segments
that constitute it are mutually dependent and connected. Therefore, the implementation of the
strategy for improvement of business environment in the transition countries should be
consistent and continuous, because delaying in implementation of certain reforms negatively
affect the situation in other segments and leads the economy into a "vicious circle of reforms"
from which it is very difficult to get out.

In order to improve the business environment and to benchmark its characteristics
from those in the developed market economies, transition countries should finalize started
transitional process, focusing on the privatization and restructuring of the real sector, the
increase of the goods market efficiency and the development of a market-oriented financial
sector, as well as to improve the quality of public authority, simplify the administrative
procedures for starting a business, reforming the tax system, implement macroeconomic
stabilization and improve the quality of physical infrastructure. The implementation of these
processes will enable transition countries to accelerate the growth of employment and
economic activity, and to reach the level of development of market economies.

Bearing in mind mentioned characteristics of the business environment in the thesis
it was applied multi-criteria analysis, which synthesize of observed aspects of the business
environment into a single indicator of the business environment quality, that enable the
comparative analysis of the considered transition countries, as well as examination of
correlations between the quality of the business environment and development performances
of these countries, given in the form of GDP per capita at purchasing power parity, the export
ratio and FDI stock, in order to test the hypotheses about the importance of implementation of
reforms aimed at improving the business environment on the aforementioned performances in
transition economies.

The analysis of the dynamics and effects of implemented reforms in the observed
transition countries created the conditions to formulate an appropriate strategy for
improvement of business environment in Serbia, based on the positive experiences of
countries that have achieved significant improvements in the observed segments of the
business environment, as well as by pointing out the traps in implementation of reforms with
which were faced the countries that had problems with the implementation of necessary
measures to improve the business environment.

Keywords: business environment, countries in transition, reform, multi-criteria
analysis, economic development.
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YBOJI

[Touerak TpaH3uIMje OMBIIUX PEANCOIMjATUCTUYKIX 3eMajba Y TPXKHUIIIHE MPUBPEIC
O0no je mpahen OpojHuM HeraTMBHUM e(eKTHMa, Mpe CBera, MaJoM IPOU3BOAKE U
3amociaeHocT. /lyOMHa W ayXuHa Tpajarkba TPaH3WIIMOHE PEIeCHje TOTOBO j€ jeHaKa OHOj
KOja je 3axBaTuja pa3BHjCHE 3eMJbe TOKOM Benuke CBETCKEe €KOHOMCKE KpH3e, a Y HEKUM
3eMJbaMa HeraTuBHU edextu cy Owmim jom uspaxkeHuju. M mok je y semspama LleHtpanHe
EBpornie u bantrnukum 3eMibaMa TpaH3UIIMOHA peliecuja Op30 caBiaiaHa, y 3eMJbaMa OHMBIIIET
Cosjerckor caBe3a u BehwHu 3emaiba VMcroune EBpome, Ta moderHa Kpusa ce camo
npoayowia. Jlanac, BUIIe of 1BE JCICHI]¢ HAKOH MOYETKA TPAH3UIIK]E, JOII YBEK HHUjE JOILIO
JI0 CMambeha rerna y pa3BujeHocTd Mel)y TpaH3UIIMOHUM MpUBpEaaMa.

Y TOoM cmmcily, BenTUKHA Opoj ayTopa je HacTojao jaa o0jacHU pasyiore HACTaHKa
pa3iKa y €KOHOMCKHMM pe3yiTaTHMa NpU CIpoBohemy pedOopMCKHUX Mpoueca y OBHM
npuBpenama. Mely y3pouuma pazIHUMTHX pa3Mepa U Tpajamba TPAH3UIMOHE perecuje
Hajuemhe Cy WMCTHIIAHU TIOYETHM YCJIOBH, mopemehaju Hactanmm ycien pacmaga cucrema
[EHTPAJTHOT TUTAHUPAba, HealeKBaTaH MOJICN TPaH3UIIH]je, MTOJIMTHYKE MPUIINKE, HeerKacHa
SKOHOMCKA IMOJUTUKA U ci. BehmHa aytopa ce cnake ma cy y moueTHoj a3y TpaH3UIIH]je
HajBehn yTHIa) UManM MOYETHH YCJOBH, alld KaKO je BpeMe IpOJIa3ujio, CBE BHIIE Cy Ha
3Hauajy noOujanu (akTopu KOjU Cy AMPEKTHO WIM MHIMPEKTHO YTHIAIK Ha CIPOBOheHme
pedopmckux mporieca.

EdukacHocT crnpoBoljema TPXKHIIHO-OpjEeHTHCAHUX peOpMH YCMEPEHHX Ha
JUCHUITIJIIMHOBAKC HOCTOjehI/IX APXXKaBHUX W IMOACTHULIAKLEC OTBapamba HOBUX IIPHUBATHUX
npeay3eha mpezacTaBba KjbYY 3a pasyMeBambe PasiMKa y MPOAYKTHBHOCTH M Pa3BUjEHOCTH
TpaH3UIIMOHUX mpuBpena. Hawmme, kako ojpeheHa 3emiba Hampenyje y CHpoOBOhemYy
pedbopMCKHX Tmpolleca, pasidKe y MPOAYKTHBHOCTH u3Mel)y HoOBOoQOpMHpaHUX |
PECTPYKTYpUpPaHUX JpXKaBHUX mpeny3eha ce cMamyjy, WITO JOBOJM JO akielepaluje
HPUBPEIHOT PAcTa M 3alOCICHOCTH.

[Tocrojeha mpeny3eha y np>kaBHOM BJIACHUIITBY KOYE MPUBPEIHH PacT y OBUM
3eMJbama, ¢ 003upoM Ja je 06e3 Ap)kaBHE MOAPIIKE HUXOB ONCTaHAK HA TPXKUIUTY TOTOBO
HeMmoryh. OHO 1ITO je 3ajeJHUYKO CBUM MOCT-COLUJAIMCTUYKUM TIPUBPEIaMa jecTe Jia Cy CBE
OHE 3aroyesie TPaH3UIHUjy ca MPOU3BOJHUM CHCTEMOM HempuiaaroleHuM 3a (PyHKIIMOHHCAHbE
y KOHKYPEHTHOM OKpYX€Y. 3a pa3jMKy OJ CTapux ApXaBHUX Ipeny3eha, HOBOOTBOpEHa
npenyseha kapakrepuiie Beha MpOIYKTHBHOCT M YCMEPEHOCT Ka IOCIIOBamy y CKIaay ca
TPXXUITHUM IMPUHIUIINMA.

Kako KOHKYpEHTHO OKpyXemwe (paBopH3yje NPOAYKTUBHOCT U MHOBAaTUBHOCT, IJIABHU
MOKpeTay TMPUBPEIHOI pacTa OBHX 3€Majba IPEJCTaB/bajy HOBA M PECTPYKTYpHUpaHa
npenyseha, y3 HCTOBpEMEHO 3aTBapame JIp’KaBHUX Ipeny3eha koja ce He MOry aganTUpaTu
U3MEHEHUM ycioBuMa npuBpehuBama. MMajyhu y Buay na HoBa npeayseha npencraBibajy
U3BOp pacTa y TPaH3MLIMOHMM INpHUBpPEIaMa, O]l M3y3eTHE BaXXHOCTH 3a OBE 3eMJbE je Ja
yHarpeze MOCIOBHO OKPYXEHhE Kako OM OHO JENOBaJI0 CTUMYJIATHBHO HAa OTBapame HOBHX
npenyseha.

ITocioBHO OKpY’KeHE MpeACTaBIba MYJITHINMEH3NOHATHN KOHIIETIT, C 003MPOM J1a ce
CacToju O] CBUX IOJIUTHKA JpXaBe KOje YTHUy Ha IOCIIOBame NMPUBPEIHUX CyOjekara, Kao
MTO Cy TProBUHCKa MW CIOJbHOTPrOBHHCKA IIOJIUTUKA, MOHCTApHA IIOJIMTHKA, KPCAHUTHA
MOJIMTHKA, TIOpecKa IMOJUTHKA, MOJUTHKA KOHKYpEeHIHje, rpal)eBUHCKA MOJUTHKA U OpojHe
apyre. Y TOM CMHCIY, OCIOBHO OKPYXEHe ce MOXe Je(pHHHUCATH KAa0 CKYIl €KOHOMCKHX,
MNOJUTUYKUX, TPABHUX, WHCTUTYLUHMOHAJIHUX U PEryJaTOPHUX YCJIOBAa KOJU YTUYY Ha
MOCJIOBamk-€ IPUBPEIHUX cyOjekaTa y jeHO) 3eMJbH. Mel)yTuM, MOCIIOBHO OKpYKEHe 3eMasba



y TpaH3ulju uma ojapehene crneuupuyHOCTH, ¢ 003UPOM HA HEIOBOJbHY Pa3BUJEHOCT
IbUXOBE HMHCTUTYIHOHAJIHE W (U3NUKe HHPPACTPYKTYpPE M HECTAOMIHO MaKpOEKOHOMCKO
OKpYKEH-€, 11a C€ OBU OCHOBHH IPEAYCIOBH 3a IMOCIIOBaWkE MPUBPEIHUX cyDjekara, KOju ce
MOJIpa3yMeBajy y cly4ajy pa3BHjeHHUX 3eMalba, TpeOajy MpUI01aTH OMIITHM JIETEPMUHAHTAMA
NPUIMKOM aHAJIM3€e IMOCIOBHOT OKPY)KEHha 3eMalba y TPaH3UIUjH.

Wuaue, mOCIOBHO OKpYyXKeHme ce Hajuemhe pa3Marpa y KOHTEKCTY MHBECTULMOHUX
MOJINTHKA 3eMajba y TPaH3UIWjU, uMajhu y BUny 1a cy crpane nupektHe uaBectunuje (CAN)
uMalie KJbY4HY yJIOTYy y OIOpaBKY OBHX MpHUBpena. Jlomazak cTpaHUX WHBECTUTOpA HHUje OHO
3HaYajaH camMO Kao HM3BOp KamuTajda M HOBHX TEXHOJOTHja, Beh M Kao u3pa3 MoBepema y
nperia3ak Ha TPXKHUIIHU HauyuH npuBpehuBama. 3aro Biajge y TpaH3UIMOHHM MpHUBpEIaMa
HAcToje Ja JuOepain3yjy HallMOHAJTHE WHBECTHIIMOHE PEXHME, €hUKACHUM CIpPOBOhemeM
pedopMcKUX Tpolleca, YMME C€ YKIamajy Oapujepe 3a yina3ak CTpaHHUX HHBECTHUTOPA,
Hacnehene u3 nepuona peanconyjanusma. [Ipu Tom, Tpeda UMaTH y BUAY U YHEBLCHUILY 1A je
NOCJEIBUX TOJMHA, YCIIel /IejCTBa CBETCKE EKOHOMCKE KpH3€e, JOIIO JI0 3HAYajHOT Olajama
o0uMa MHBECTHUPAma, MITO j¢ MHTEH3UBUPAJIO KOHKYPEHTCKY 00pOy 3a MPUBIAYCHE CTPAHUX
UHBecTUTOpa Mel)y mpuBpeaama y tpamsunuju. Ca Japyre crpaHe, CMameHa WHBECTHIIMOHA
aKTUBHOCT W TJI00ajTHA €KOHOMCKa KpH3a ycioBwie cy jom Behy mocBeheHocT kpeatopa
€KOHOMCKE TIOJMTHKE MOOO0JbIIAkY YCIOBAa Y KOjUMa TIOCITY]y MPHUBPEAHU CYyOjeKTH y OBUM
3eMJbama.

OcHo6Hu yub OBE TOKTOPCKE TMCEPTAIHje je Ja YKaKe Ha TO 300T 4era Cy MmojeInHe
TPaH3UIMOHE MPHUBPEJE OCTBapHiie Op3 M OJPXKHMB pacT, a HEKE jOII YBEK HHUCY ycmelne aa
JOCTUTHY HHUBO Tpom3BOAme u3 1989. rommHe, W y K0jOj MEpHU TaKBO CTamkbe MOXKE OHWTH
NPUIKMCAHO BIIQJMHUM MepaMa YCMEPEHUM Ha yHarpelheme MOCIOBHOI aMOWjeHTa Y OBUM
3emsbamMa. 1O ToApasymMeBa e€Balyallljy JETEPMHUHAHTH TIOCIOBHOT OKpYXKEma Yy
NOCMAaTpaHUM 3eMJbaMa y TPaH3HLUUJU ¥  HHHXOBO CHHTETH30BAalkE IPUMEHOM
MYJITHKPUTEPUjYMCKE aHaJW3€ y jJEeAMHCTBEHH IIOKa3aTeJb — HHUBO TpedepeHiuje, Kao
MHJIMKATOp KBAJINTETA MOCIOBHOT OKpYXKemwa, mTo he omoryhutu panrupame mocMaTpaHux
TPaH3ULMOHUX TPHUBpPEIA IMpeMa KBAIUTETY IOCIOBHOT amOWjeHTa, Kao M yTBphHBame
MmelyzaBucHOCTH u3Mel)y KBanHMTeTa IMOCIOBHOT OKPYKEHha M INPHBPEIHOT pPa3Boja OBHX
3emMasba. [lopen oBOr OCHOBHOT 1IUJba, MOTY C€ M3/BOJUTH U oJpeheHr cnernupuyHu 1UbEBU
UCTPAKHBAbA.

IlIpeu cneyugpuunu yus NCTpaxXuBama je JeTaJbHA AaHAIN3A ITOCIOBHOT OKPYKEHa
ocMaTpaHMUX 3eMajba Y TPAH3UIU]U U YKa3UBake HAa IUXOBA MO3UTHBHA UCKYCTBA U KJbY4YHA
OrpaHMuYema ca KOjuMa Cy OBE 3eMJbe Omile CyoueHe TOKOM crpoBolema pedopMCKHUX
npoiieca, a Koja cy yTHuiajia Ha IpoQUINCamhe BUXOBOT TOCIOBHOT OKPYKEHba.

pyzu cneyuguunu yus NCTpakuBama ce HaJl0Be3yje Ha MPETXOJHO MOMEHYTH, a
OJIHOCH ce Ha JeduHHCcame CTpaTervje yHarpehema MOCIOBHOr OKpyxkema y CpOuju y
HapeJHOM NepHoAy Ha 0a3u MO3UTUBHUX UCKYCTaBa IOCMAaTpaHMUX 3eMajba y TPaH3UIM]jU, KO
U yKa3uBamke Ha Moryhe cMeTHe U OrpaHMuemha y CIpOBOhEemY HEONXOIHUX Mepa U
nepuHHUCake HAaUMHA 32 BbUXOBO MPEBa3UIIAKEHE.

VY ckmagy ca OBakO Je(QUHHCAHUM IHJbEBUMA JTOKTOPCKE NUCEpTaIHje, npeomem
ucmpasicugarsa y TOKTOPCKOj TUCEPTAIMjU je aHanu3a Mely3aBUCHOCTH u3Mel)y KBanmurTera
MOCJIOBHOT OKPY)KE€Hha M MPUBPETHOT pa3Boja 3eMasba y TPaH3UIIHM]HU, UckazaHor myteMm BJIIT
per capita, oOuMa u3B03a M OOMMa WHBECTHIIMja, © C TUM y Be3U JNeUHUCAE CTpareruja,
Mpernopyka U CMEpHHUIIA 3a yHarpehewme MoCI0OBHOT oKpyxkewma y Cpouju. Hanme, ¢ 003upom
Ha HEJOBOJPHO pa3BHjeHY WHCTUTYLHMOHATHY W (HU3UYKY HH(PPACTPYKTYpy, HEMOBOJHHY
MaKpOEKOHOMCKY CTa0MJIIHOCT M OpojHa JApyra OrpaHHyYera, OCHOBHH TOKpeTad Oymyher
pacra cpIicKe NMpHUBpeae Mopa OUTH CTBapamke KOHKYPEHTHOT ITOCIOBHOT OKpPYKeHha.



Nmajyhu y Buay uuMibeBE W MpeaMET HCTpaKHWBama JOKTOPCKE IUCEpTaIluje
neduHucaHe cy cineache xumore3e Ha KOjuMa ce OHA 3aCHUBA:

Xunomesza 1: VHaukatop KBaJWTETa IOCIOBHOI OKPYXEHa j€ Yy IO3MTHUBHO]
kopenanuju ca bJ{I1-om per capita, kao jeauM of KJbyYHUX MMOKa3aTesba MPUBPEIHOT pa3Boja.

Xunomesza 2: VHauKatop KBaJWTETa IOCIOBHOT OKpPYXCHa je Yy MO3UTHUBHO]
KOpeJaiuju ca 00MMoM u3B03a, aaror y Buny % bJII1-a.

Xunomesza 3: VHauKatop KBaJIWTETa IOCIOBHOI OKPYXEHa je Yy IO3MTHUBHO]
KOpeJauju ca 00MMoOM MHBECTHIIH]jA, aTux y Buay % B/II1-a.

Xunomesza 4: Yuanpeheme MNOCIOBHOT OKpyXKemwa je KJbydHU daktop Oymyher
npuBpenHor pazsoja Cpouje.

Jla Ou onroBopwiia Ha TOCTaBJbEHE IUJBEBE, MPEJAMET M XHIIOTE3€, JOKTOpPCKA
JHcepTalija ce CacToju U3 TPH Jeja CTPYKTYPUPAHUX TaKO Jla YMHE JeJMHCTBEHY LICIHHY.
[lpBu neo, mox HazuBoM Kawyune demepmunanme NOCH06HOZ OKPYMHCewd y 3eMbamd y
mpan3uyuju UMa 3a Wb Ja YKaXe Ha 1ojaM, 3Hadaj ¥ KJbyYHE JETEPMUHAHTE IMOCIOBHOT
OKpYXKE€Hha y TPaH3UIMOHUM TpuBpenama. Y TPBOM OJICJbKY CE aHAJIM3Upa I0jaM M 3HAYa]
MIOCJIOBHOT OKPYXKEHha 3a MPHUBPEAC Y TPAH3HUIIM]jH, KA0 U YTHUIIA] WIAHCTBA Y EBpONCKO] yHHjH
Ha Kpeupame MOBOJHHOT IMOCIOBHOT OKpYKemwa. HapeaHa Tpu ojesbka y OKBUPY MPBOT JeNia
Cy yCMEpeHa Ha aHaIM3y KJbYYHUX JETEPMHHAHTH TIOCIOBHOT OKPY)XEHa y 3eMJbama y
TPaH3HIIUjU, KOje Cy TPYNHCAHE y TPH ICIUHE: UHCHMUMYUYUOHATHO OKpyXcewe (duje cy
JETePMUHAHTE CHCTEMAaTH30BaHE y celaM OONacTH: TpUBATH3alMja M PECTPYKTYpPHparbe
NpUBPEIHUX Cy0jekara, epUKacHOCT TPXKUIITA Ao0apa, pa3BHjeHOCT (PUHAHCH]CKOT CEKTOpa,
KBAJIMTET jaBHE BIIACTH, aMHUHHCTPATUBHE IMPOIEIypEe BE3aHE 3a MOKPETame IOCIOBamba U
MIOPECKH CUCTEM), MAKPOEKOHOMCKO OKpYJicetbe U (huzuuka ungpacmpykmypa.

Jlpyru 1eo IOKTOpCKe aucepranuje moj HasuBoM Komnapamuena ananusa
NOCNI08HO2 OKPYYiCerba Yy MPAH3UUUOHUM nPpUpedama TOCBeheH je KOMIIapaTUBHO] aHAIU3H
MIOCJIOBHOT OKpY)K€Hha MOCMAaTPaHUX 3€Majba Y OKBHUPY PETHOHA KOME MPHUIIAAAjy, 3aTHM,
ynopehuBamy CBHUX IMOCMAaTpaHHUX 3€Majba IMPEMa CBaKo] O JETEPMHHAHTH ITOCIOBHOT
OKpYXema M0JeJMHAUYHO 1, Ha Kpajy, paHTHpamky CBUX [TOCMAaTpaHUX 3eMajba HA OCHOBY CBUX
JIETEPMUHAHTH TOCJIOBHOT OKpyXewma. Hajupe je y mpBoM 0JiesbKy JeTajbHO oOQjalllmeHa
PROMETHEE wmerona, xoja he 6utu xopuirheHa 3a KOMIApaTUBHY aHAJIU3y pa3MaTpaHUX
TPaH3ULMOHUX MPUBPENA, a HAKOH TOTa j€ M3JI0’KEeHa MOCTaBKa MoJiesla MyTUKPUTEPH)yMCKe
aHaiu3e, MyTeM JepuHUCamba HEONXOAHMX MapaMeTapa HEONXOJIHHUX 3a CIpPOBOhEeHmE OBE
aHayn3e. Y Jpyrom oJIeJbKy Cy aHaIM3UPAHE OCHOBHE KapAaKTEPUCTHKE MOCIOBHOT OKPYKEHmha
MOCMAaTpaHUX MPUBpENa y TPaH3UIM]U y OKBHPY PErHOHA KOME IpUIajajy, Tako LITO je 3a
CBaKy 3eMJby pPEerHMOHa MpHKa3aHa JUHAMUKA CIIPOBOhEHa HEONXOJHUX pePOpPMH MOCIOBHOT
OKpykema y nepuony oa 2006. 1o 2012. roguse, epexTH cripoBeeHUX pedopMHU, TPUKa3aHU
y BUJY TOJlaTaka peJIeBaHTHUX MelyHapoaHUX MHCTHUTYIM]a, HA OCHOBY KOJHX j€ Ha Kpajy
CBAKOT 0/IeJbKa U3BPILIECHO PAHTMPAKBE 3€Majba y OKBUPY CBAKOT O] IOCMAaTPaHUX PETHOHA.

Tpehu oxespak y ApyroMm Jieny je yCMEpEeH Ha KOMIapaiujy OJHOCHO paHTHUpPamE
CBUX TOCMaTpaHHUX 3eMalba y TPAH3UIIMjU MPUMEHOM MYITUKPUTEPUJYMCKE aHAIMU3E, O
Haj0OJbE TpEeMa HaJJIONIM]0j, MpeMa CBAKOM OJ YKYITHO OcCaM IIOCMaTpaHUX acleKara
MOCIIOBHOT OKpPY)K€Ha, pPa3BPCTaHUX Yy TpPU KaTeropwje neTepMuHaHTd. Hawmme, cBaka
JIETEpPMHUHAHTA TIOCIIOBHOT OKPY)KEHa je MpHKa3aHa ca M0 HEKOJIHWKO MoKa3aTesba KOjH, y3eTH
3ajelHO, yKa3yjy Ha Hampenak oapeheHe 3emsbe y Toj obnactu. [Ipumena PROMETHEE
MeTozie oMoryhaBa paHTHpame OCMaTpaHUX 3eMajba Ha OCHOBY CBHX ITOKAa3aTesha Y OKBUPY
CBake MOCMAaTpaHe JETEePMUHAHTE IOCIOBHOT OKpPYXeHa, Kako OM ce YTBPAMO HaIpeaak
ocMaTpaHKX 3eMalba y yHanpehemy cBake o]l JETePMHHAHTH MOCIOBHOT OKpYyXema. HakoH



TOTa je Ha Kpajy OBOT OJieJbKa M3BpIIEHA KOMIIapallja CBUX MOCMATpaHUX 3eMajba MpemMa
CBUM IIOCMaTpPaHUM JIETCPMHUHAHTAMa IOCJIOBHOT OKpykema. OBO 30MPHO paHTHpame
3eMaJba je MmoJjla3Ha OCHOBA 32 aHAJIM3Y yTHUIlaja MOCIOBHOT OKPY)KEHha Ha MIPUBPEIHU Pa3Boj Y
TpeheM nenmy JOKTOpCcKe aucepraiyje, ¢ 003MpoM Ja je OBO paHTHpame M3BPIIECHO HA 0azu
JOOHMjeHOT HETO TOKa MpedepeHIIrje 3a CBaKy 3eMJbY Kao MHANKATOpA KBAIUTETA TIOCIOBHOT
OKPYXEHa Y TOj 36MJbH.

Tpehu npeo mucepranmje, TOA HA3UBOM Ymuuaj nocioenoz okKpyscerwa Ha
npuspeoHu pazeoj 3emaba y mpanuyuju, je yCMEpEeH Ha aHajIu3y yTUIaja KBaJIUTETa
MIOCJIOBHOT OKpY)K€Hha Ha MPUBPEIHH pa3Boj IMOCMATPAHHUX 3eMajba Yy TPAH3UIUJH U
neduHUCamE CTpaTervje yHampehema MOCIOBHOT Okpyxkema y Cpouju. Lws amamuze y
OKBHUpY TpPBOT OJiebKa je yrBphuBame MelyzaBucHocTH u3Mel)y mHAMKAaTopa MOCIOBHOT
OKpyXema M00MjeHHX Ha 0a3u 30MpHOT paHrHpama CBUX 3eMajba Ha Kpajy MPETXOIHOT
oJleJbKa W TOKa3aTesba MPHUBPEIHOT pa3Boja y MOCMAaTpaHUM 3eMibama, mpe cBera BJIIT per
capita, Kao Haj3HAYajHH]eTr TT0Ka3aTesba MPUBPEIHOT Pa3Boja U CTaHIap/la CTAHOBHHUIITBA, alld
u oOuMa u3B03a U uHBecTUIHja (natux y Buny % bJII1-a mo maputety KynoBHe Mohu kako Ou
ce HeyTpalHcale pa3iiKe y IICHOBHO] M BAIYTHOj CTAOMIHOCTH M BEJIMYMHHU ITOCMATPAHUX
3eMasba). HakoH Tora, Ha 0a3u MCKycTaBa IMOCMATPaHUX 3€Maba Y TPAH3UIUJH, y JAPYroM
OJIeJbKY je JaT MpeIyIor cTpareruje yHampehema TOCIOBHOT OKpyxkema y CpOuju mpema
OoCMaTpPaHUM JICTEPMHHAHTAMa TIOCIIOBHOT OKPYXKCHa.



1 AEO

K/bYYHE JETEPMHUHAHTE IIOCJIOBHOI' OKPY/KEIbA Y 3EM/bAMA Y
TPAH3UIININ



1. IOCJIOBHO OKPYXEIBE — TEOPUJCKHU ITPUCTVYII
1.1. Tlojam u nepuHMCaAK-€ MOCTOBHOI OKPYKeHha

[IpuBpeqnu cy0OjekTH He MOCIyjy Y BakyyMmy, Beh Ha BHXOBO (DYHKIIMOHHCAHE
yTu4yy OpOjHM MHTEpPHU M eKCcTepHU ¢akTopu. W NOK cy MHTEpHU (PAKTOPHU MOJ HHXOBOM
KOHTPOJIOM, €KCTepHH (DaKTOpU Cy OHH KOjUMa C€ TIPUBPEAHH CYOJEKTH MOpajy
npuiarohaBaTu yKOJUKO JKEJI€ YCIENIHO Ja MOCHyjy. Y TOM KOHTEKCTY, HCTHYE C€ 3Hayaj
OKpY)K€Hha Y KOME IPUBPEIAHN CY0jeKTH 00aBJbajy CBOJY JEIAaTHOCT, OJJHOCHO HETOB yTHIIA]
Ha mnepopMaHce NPUBPEAHMX cyOjekara, ajau W, IIUpe IocMaTpaHo, Ha mnepdopmance
HaIlMOHAJTHE EKOHOMH]E Kao IENINHE.

Wmajyhu y Buay 3Hauaj MOCIOBHOT OKPY)KEHa, KAKO Ca MHKPO, TaKO M Ca MakKpo
acrieKkTa, BeENMKA Opoj ayTopa HAcTojao je JAa JAcUHHUIIE ITOCIOBHO OKPYXEHE H
CHCTEMaTH3yje HEroBe OCHOBHE KOMIIOHEHTE. VICTpakmBameM IIOCIOBHOT OKPYXKEHha M
KBaHTU(HUKAIMjOM HETOBUX JETEPMHHAHTH HApOYUTO Cy ce OaBmie wmehyHapoane
WHCTUTYIHje. IbuxoBO aHraxkoBame Yy oOnacTu yHampelhema TMOCIOBHOT OKPYKEHmha
Npe/CcTaB/ba jeHY OJ HOBUjUX AaKTHBHOCTH OBUX HMHCTUTYIHMja. CBaka o1 BHX je Yy
3aBUCHOCTH OJT MHCTPYMCHATA U KPajibuX [IMJbEBA aHTAKOBAmka y 0BOj o0actu hopMyImcana
COIICTBCHH KOHIIENT, JCDUHHIIM]Y U KOMIIOHEHTE OKPYXKCHa y KOME MOCIYjy HpPUBPEIHU
cyojektu. Ilopem Tora, pasBuwjeHe Cy OpojHE TEXHHKE W ajlaTH 3a KBAaHTU(DUKAIH]Y
JETEPMUHAHTH TOCIOBHOT OKpyXema. MelhyTum, jom yBeK mocToje OpOojHH H3a30BU U
OrpaHHYCHa y HUCTPaXHBaky OBe oOnacT. Jomr yBek HUje (OpMyJMCaHa jeAMHCTBEHA
JNeUHHIIM]a TTOCTIOBHOT OKPY)KEHha, HE TIOCTOJH KOHCEH3YC O BerOBUM KOMIIOHEHTaMa, HUTH
MOCTOjU CBEOOYXBAaTHA METOOJIOTHja Koja Ou o0e30eamina cBe mH(pOpMaIrje HEOIXoqHe 3a
ICTOBY aHAJIU3Y.

Carlin u Seabright * mocioBHO OKpykere IeHHHIIY Kao ,,CKYI CBHX Moryhmx
eKCTepHUX (aKTopa KOJU MOTY YTHIATH Ha HPOAYKTUBHOCT MpPHUBpPEAHUX cyOjekara”,
OJHOCHO ,,HU3 OTpaHHYEHa KOja CIIpeyuaBajy IpUBPEAHE CYOjeKTe 1a OCTBape NPOAYKTHBHOCT
KOojy OuM MHaye OCTBapWwiIM Ja He IOCTOje Ta orpaHuyema . Kao KibyuyHe KOMIIOHEHTE
MIOCJIOBHOT OKPY)K€Hha OHU HaBO/€ (PU3NUKY HHPPACTPYKTYpY, IPAaBHU CHUCTEM, (PUHAHCH]CKU
CHCTEM, PA3JIMYHUTE aCIIEKTe MHUKPO U MAKpPO EKOHOMCKE MOJUTHKE (Kao IITO Cy OMOPE3UBabe
¥ peryjathBa), MaKpOEKOHOMCKY CTaOMJIHOCT W JpylTBeHe ¢akrope (Kao mTO CYy
PacIpoCTPamEHOCT KPUMHUHANA U KOPYIILH]E).

Fernando ? seduHuIIE TOCIOBHO OKPYXeme Kao ,,CKylm (akTopa KOju Cy H3BaH
npenyzeha ¥ BaH KOHTpOJe HEroBor MeHayMeHTa“. OH TOCIOBHO OKpYXelme el Ha
MHTEPHO M EKCTEPHO M Ha EKOHOMCKO M HeekoHoMcko. ITocmarpano ca Makpo acmekra,
MIOCJIOBHO OKpYXEH€ IMOApa3yMeBa €KCTEPHO, €KOHOMCKO M HEEKOHOMCKO OKpYXKEeHme, a
OJIHOCH C€ Ha NpeoBiajaBajyhu cucreM BpelHOCTH Yy JPYIITBY, 3aKOHE KOj€ je yCBOjuiIa
Jp’kKaBa, MpaBWila U IPOIMHCE KOJU Peryiuuly npuBpehuBame, MOHETApHY IMOJUTHUKY KOJY
JIOHOCH LIEHTpaaHa 0aHKa, (GUCKAIHY MOJUTUKY KOjy JOHOCH LIEHTpalHa U JIOKAJIHE BIACTH,
WHCTUTYILIUOHAJIHY HH(PACTPYKTypy, CIOJbHOTPIOBUHCKY IIOJUTUKY, BIAJUH CTaB U
MOJIMTHKE y BE3U Ca CTPAHUM KalMTalIoM M mpeay3ehuma, utn.

Gopal ® mox moCIOBHEM OKpyKemeM ToapasyMeBa ,.cBe (hakTope KOjH yTHdy Ha
OJUTyKe, pe3yirate W opraHuzanujy npenyseha“. Mmajyhm To y Buay, mpeysehe Tpeba
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NaXJEUBO J1a aHAJIM3MPa CBE KOMIIOHEHTE ITOCIOBHOT OKPY)KEHha Kako O MOTJIO HOPMAITHO J1a
¢ynkunonumie u ga ce pasuja. C 003upoM J1a HUje 1e0 MHTEPHOT CHCTeMa KOMIIaHHuje, MO
MIOCJIOBHUM OKPYKEHEM y YXKEM CMHUCITY Ce€ IMOJpa3yMeBa €KCTEPHO OKpYXewme mpeayseha.
OBO OKpYXEHe jeé BeoMa KOMIUICKCHO, IITO je pe3yaTaT BEJIMKOr Opoja cHara W Bapujadiw,
BUXOBUX MehycOOHMX OfHOCA, yUeCcTaJoCTH, CMEpa U jaurHe HBUXOBHUX (UIYKTyalluja, HUBOA
NpPEBUIJBUBOCTH OBUX (DIyKTyanuja W cIMyHO. EKCTEpHO OKpyKeme OHa Jajbe eI Ha
MHUKPO M MaKpO OKpYXeme. MHUKpPOOKPYKEHE NpEeACTaB/ba TPEHYTHO OKPYXKEHE Y KOMeE
npeny3ehe mociyje, a Koje ce pasiuKyje O HHIYCTPHje 10 HHIYCTPHje, OJHOCHO O]
npenyseha no mpemnyseha. ¥ oBe (akTope ce yOpajajy: morpoliauu, 100aBJbaud, TPHKHUITHU
NOCPETHUIIN, KOHKYPEHTH M OIIITE OKpYyXeme mpeayseha. Makpookpyxkeme y Behoj mepu
JieNlyje Ha pacT M CTPYKTYpy mnpeny3eha omx MUKpPOOKpykema, a cacToju Ce€ OJ: eKOHOMCKOT
OKpY)XE€Hba, TOJUTUYKOT OKpYXKEHha, jaBHE BIACTH, (UHAHCHJCKOT OKpPYKEHa, COIHO-
KYJITYPHOT OKPY)XEHa, MPUPOJHOT OKPYXKeHa, Mel)yHapOoIHOT OKpYyKeHa, TEXHOJIOIIKOT
OKpY’KeHba, IPABHOT OKPYKEeha U AEMOTpadCcKor OKpyKema.

Tpeba narmacuTu Aa pa3iIuyUTH ayTOPU U UHCTUTYLIH]E MOpPEe ] KOHIENTa MOCIOBHOT
OKpY)K€Hha WM TOCIOBHE KIMME, BPJIO YECTO yNOTpeOJbaBajy M KOHLENT UHEECMUUUOHE
kaume. Ilpu ToMm, BehuHa ayTopa KOHIENT WHBECTUIIMOHE KJIMME KOPHCTU Ka0 CHHOHHM
MOCJIOBHOM OKpYK€ly, MMajyhm y BHIy 3Hada] OKpyXema 3a IPHUBJIAYCHE CTPaHUX
uHBecTUTOpa. MelyTum, MocToje u ayTopu KOju MHBECTUIIMOHY KIMMY IOCMAaTpajy Kao A€o
MIOCJIOBHOT OKPY)KEHa, alli W OHU KOjU TIOCIIOBHO OKPYXEHe BHJAE Kao CAacTaBHU [I€0
WHBECTHUIOHE KIIME.

Stern 4, HEKaJalllibi TJIaBHU EKOHOMHCTAa W ToTnpeacenHuk CBeTcke OaHKe, Kao
CUHOHHUM IOCIIOBHOM OKPYX€HhY KOPUCTHU KOHIENT HHBECTUIIMOHE KIUME U Ie(UHUIIIE je Kao
,,[TOJIATUYKO, MHCTUTYIIMOHAIHO U OWXEJBUOPUCTHYKO OKPYKEHE, KaKO CaJallikbe, TaKo U
Oynyhe, koje yruue Ha MPUHOC U PU3UMK MHBECTUIIMOHUX ynarama®. [Ipema oBom ayrtopy,
110jaM WHBECTHUIIMOHE KIIMME CE OJJHOCH Ha NMHTama Be3aHa 32 WHCTUTYIU]E, IP>KaBHY BIIACT,
€KOHOMCKY TOJUTHUKY, CTaOMIHOCT U HH(PPACTPYKTypy, KOja yTH4y, HE caMO Ha HHUBO
KalMTaTHUX yJlarama, Hero0 W Ha MPOIYyKTUBHOCT Beh M3BPIICHUX WHBECTUIIMOHUX yllarama,
TayHHje HA MPOJYKTUBHOCT CBUX (DakTOpa MPOU3BOMIE Y 3€MJbU, KA0 U CIIPEMHOCT Ja Ce
U3BpIIE TPOIYKTHBHA yllarama Ha JIYyXH pPOK. ElleMeHTe WHBeCTHUIIMOHE KiuMme Stern
TpynuIle y TpU LEIHHE: MAaKPOEKOHOMCKY CTAaOMIIHOCT M OTBOPEHOCT, e(hUKACHOCT BIaje U
JaKe UHCTUTYLIM]€ U KBAJIUTET UH(PACTPYKTYpeE.

Csemcka oanxa y ceom u3Berrajy World Developement Report 2005 - A better
investment climate for everyone ° Taxohe KOpPHCTH TepMHUH HHBECTHIMOHA KIMMa Kao
CHHOHMM IIOCIIOBHOM OKpYXemYy, C 003MpOM Ja Cy, MpeMa ayTopuMa OBOTI H3BELITaja,
MHBECTHUIIUje, Kako JJoMahe, Tako U MHOCTpaHe, KpajibH LUJb yHaIpehema OKpyKema y KoMe
NOCITy]y NPUBPEIHU CyOjeKTH. AyTOpPH OBOI' M3BEIITaja MHBECTULHOHY KIUMY JAeUHUITY
Kao ,,MHOIITBO (hakTopa crnenuuduuHux 3a oApeheHo mojapydje KOju OOIUKYjy IIaHCE U
MoJCTHIAje 3a (UPME Ja WHBECTHUPAJy NMPOAYKTHUBHO, Ja CTBapajy HOBa pajJHa MecTa M
pas3Bujajy ce“. Umajyhu 1o y BUIy, MOXE C€ 3aKJbYUMTH Ja KOHUENT WHBECTULMOHE KIUME
oOyxBaTa IIMPOK CIIEKTap YClIoBa y KOjUMa IOCTYjy, Kako aomahu, Tako ¥ HMHOCTPaHU
npuBpenHu cyOjektu. IIpu ToM, MOBOJbHA MHBECTHIIMOHA KIMMa HE caMo Ja omoryhasa
¢upmMama na ocTBapyjy MakcumanHe npodurte, Beh cTBapa yclioBe W 32 MHHUMHU3UPAHE
TPOIIKOBA M PU3HUKA.

*Stern, N., (2001), A Strategy for Development. The world bank, Washington, DC, p. 3.
*The International Bank for Reconstruction and Development, The World Bank, (2004), World Developement
Report 2005 — A better investment climate for everyone. Oxford University Press, New York, p. 2.



Cimuno ayropuma Cercke Ganxke, Dollar, Hallward-Driemeier u Mengistae ° oz
MHBECTUIIMOHOM KIMMOM TOAPA3yMEBa]y ,,AHCTUTYIHOHAIHO, MOJUTHYKO W DPETrYIaTOPHO
OKpYXXEeHhe y KoMe (UpMe MOCyjy* OJHOCHO, KaKO TO OHH KaXYy ,, (hakTope KOju yTHUy Ha
Be3y u3mel)y cerBe u xkerBe . Hanme, yKOJIMKO je JOKajiHa BJIACT BPJIO OMPOKpaTH30BaHA H
KOpYMIIIpaHa, ako Cy MCHE ojpeade W MpomucH y obnactu uHppacTpykType u
¢uHaHCHjCKUX ycilyra HeeuKacHe, na (upMe He MOTY JOOWUTH TMoy3daHe yciyre, oHaa he
noBpahaj cpeacraBa oj MOTCHIMjATHUX WHBECTHUIIM]ja OMTH HW3aK M HEM3BECTAaH U Y TaKBOM
OKpYKEHbY Ce HE MOX€E OUeKMBATH 3HAYajHA aKyMyJjaluja u pacT.

HacynpoT ayropuma Koju OBa JBa KOHIICNTa IIOCMATPajy Ka0 CHHOHUME, TIOCTOje |
OpojHM ayTOpW KOjU TpaBe TUCTHHKIH]Y H3Mel)y MOCIIOBHOT OKpyKemha M WHBECTUIIMOHE
KiuMe. JenHa oj Haj3HAaYajHUjUX MehyHapoaHuUX HMHCTHTYIMja Koja ce OaBH aHAIM30M
IIOCIIOBHOT OKPYXea je Jonamopcku 0060p 3a paseoj npedyselia ' (Donor Committee for
Enterprise Development - DCED). OBa uHCTUTYIHja IOCIOBHO OKPY)KEHE IMOCMaTpa Kao
MOJICUCTEM WHBECTUIIMOHE KIUME W ACPUHHINE ra Kao ,,CKyl MOJIUTHUYKUX, 3aKOHOJABHUX,
WHCTUTYIIMOHAIHUX W PETYIATOPHUX yCIoBa KOju peryiumry mocioBame “. Ha Crunwm 1
NpUKa3aHe Cy KOMIIOHEHTE HWHBECTUIMOHE KIMME U TIIOCIOBHO OKPYXEHE Kao mhEH
HIOJICHICTEM.

Cnuka 1 —I/Iﬂeecmuuuoua Kituma u nOC/Ji06HO OKPYIHCerbe Kao er noocucmem

HHReCTHOHOHA
KJIHMa

OTROpEHO
tHHAHCHjCKO
TP:EHIITE

BriaaaeHHa mpaea

ITocliOBHO OKpPY:Kehe
ITOMHTHYKH H 3aKOHCKH OKBHP
PeryaTopHH H aJMHHHCTPATHEHH OKBHD
HHCTHTYLHOHAIHO OKDYECHE

KpamH{HKORAHOCT

CrnoBoano H
edHKacHo PAHHKE H
TPKHINTE PajHE ¥TpaBbaibe
IBYACKHM

CHare R TR
CeKTOpCcKO MOCIOBHO OKPYKeHhe pecypenma

Pernonano, HAIHOHATHO H
NOAHAIHOHAMHO MOCTOBHO OKPY.AKEhe

TTomTHYKA
cTabHIMHOCT

ExoHOMCKa
MpeABHATLHE OCT

Hudpactpykrypa

Nssop: Donor Committee for Enterprise Development, (2008), Supporting Business Environment Reform:
Practical Guidance for Development Agencies, http://www.enterprise-development.org/page/download?id=586.

Ca cimke ce Moxe YOUUTHU Ja MHBCCTUIIMOHA KJIMMaA NMPCACTABJba IUPHU KOHLCIIT O
IMOCJIOBHOI' OKPYXKCHbA. HaI/IMe, IMOCJIOBHO OKPYXKECHEC, KAa0 MOACUCTEM MHBECCTUIIMOHE KIIUMC,

®Dollar, D., Hallward-Driemeier, M., Mengistae, T., (2003), Investment Climate and Firm Performance in
Developing Economies. Economic Development and Cultural Change, vol. 54, no. 1, p. 2.

"Donor Committee for Enterprise Development, (2008), Supporting Business Environment Reform: Practical
Guidance for Development Agencies, http://www.enterprise-development.org/page/download?id=586
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o0yxBaTa €KOHOMCKE TIOJHTHKE W 3aKOHOJABHH OKBHUD, PETYIaTOPHU M aIMHHUCTPATHBHH
OKBUP W MHCTUTYIIMOHAIIHE apaH)XMaHe, a MOXE C€ IMOCMAaTpaTH Ha Pa3IMYUTUM HUBOUMA Tj.
MOJKe OUTH CEKTOPCKO, PETMOHAIHO, HAIMOHAIHO M HaJ-HAIIMOHAIHO. MIHBECTHIIMOHA KIIMMa,
nopesi TOCIOBHOT OKPYXKEHmha Kao WHCTUTYHHOHAHOT AacleKTa HWHBECTHIIMOHE KIUME,
obyxBata M JIHOepaM30BaHO (PMHAHCHJCKO TPXKHUINTE, KOHKYPEHTHO M €(PHKACHO TPIKHUIITE
pajHe cHare, MOJWTHYKY CTa0WIHOCT, WHQPACTPYKTYPY, EKOHOMCKY TNPEIBUIABHUBOCT,
KBaJTM(HKOBAHY paJIHy CHAry U Pa3BOj KaJipoBa U BIaJIaBUHY MpaBa. MoXke ce 3aKJbY4UTH Ja
Cy TH JOJATHU €JIEMECHTH KOjU CaulihaBajy WHBECTHIIMOHY KIUMY OHH Ha OCHOBY KOJHX
CTpaHM WHBECTUTOPH CTHYY TPBU YTHCAaK y BE3M ca MOTryhHOCTHMa WHBECTHpapama M
eKCIIaH3Mje TMOCIIOBama y oApeheHoj 3eMJbH, JOK Cy KOMIIOHEHTE IOCIOBHOT OKpPYXKEHa
(dhakTOpH KOjU ce cariie[laBajy y HeKoj 1ajboj (pa3u JOHOIIEHa HHBECTUIIMOHE OJIITYKE.

VY mpunor Tome uae u cryauja Opeanuszayuje 3a eKOHOMCKY capaomwy u pazeoj 8
(Organization for Economic Co-operation and Development - OECD), koja kao KJbyuHe
(bakTope KOju YMHE MHBECTHIIMOHY KJIIUMY UCTHYE MAKPOCKOHOMCKO H MOJIMTHYKO OKPYIKEHE,
dbuHaHCH]CKY M (Pu3NUKy WHOPACTPYKTYpy M 3aKOHOJAaBHM OKBUpP. BehmHa aHkeTmpanux
MHBECTUTOpPAa y OBOM HCTPaXHMBaly j€ HCTaKia Jga cy mpBa JjaBa ¢akrTopa, Koja
KOpPECIIOHMPAjy ca JOJAaTHUM (aKTOpHMa KOjU CaYMibaBajy MHBECTUIIMOHY KIUMY IpeMa
JloHaropckoM 0100py 3a pa3Boj mpeny3eha, HajBakKHHjA 3a JOHOIICHE OJTyKE, C 003UPOM J1a
npe/CTaBibajy MpeayciioBe aa yommre jaohe no ymarama. [Ipu Tom, ayropu oBe crymuje
UCTUYY N1a He Tpeba HM ymamuTH 3Hadaj Tpeher dakrtopa, ¢ 003mpom na Biama oxapehyje
,»TIpaBUJIa UTpe’ y MOCIOBakYy MPUBPEAHUX cyDjekara y oapel)eHoj 3eMIbu.

Nmajyhu y Buay KOMIUIEKCHOCT TIOCJIOBHOT OKPYXEHha M JHjaIeKTHUKY ITOBE3aHOCT
meroBux kommonenty, Laric ° us Onespersa 3a MelyHaposu passoj y okBupy JIOHATOPCKOT
ombopa 3a pa3Boj mpenyseha je y jemHoO] oA CBOJUX CTyAHMja M3HEO CHUCTEMCKH TPHCTYI Y
pa3marpamy TMOCIOBHOI OKpYyXema aehuHuimyhr ra kao ,,KOMIUIEKCaH CKyn MehycoOHo
NOBE3aHMX M Tpekiamajyhux cucrema, Koju NEPUHUITY MOJUTHKE, MpaBHjia U MPOMHCE
KOjUMa JIp>KaBa yTUYe Ha MOCIOBakE MPUBPEIHUX cy0jekara y HeKoj 3emMJbr ‘. OCHOBHA Be3a
je m3mely Braze u nmpuBpeaHUKA, JOK ce Mel)ycOOHO MoBe3aHu CHCTEMH Hallaze, Kako yHyTap
cUcTeMa Jp)KaBHE BJIACTH, TaKO M W3BaH e, a YKJbY4Yjy Me/auje, NUBUIHO IPYIITBO U
MOCJIOBHA yApYyXema. [IpeMa oBOM ayTopy, HEMOBOJFHO IOCIOBHO OKPYXKEHE je pe3yaTar
OCHOBHHMX CHCTEMCKHUX MpPOIYCTa Y HauUMHY (HOpMyJUCama U TPUMEHH MpaBHiia, MPOIUCA U
yCIIOBa KOjU CE OJIHOCE Ha TIOCIIOBHO OKPYKEH-e. YKOJIMKO Ce OBH IPOITYCTH HE HCIpaBe Hehe
JohH 10 OJIP’KUBUX TIOOOJBIIAkA Y TIOCTIOBHOM OKPYKEHY.

[locroje m ayropu KOJU HMHBECTULMOHY KJIUMY IOCMaTpajy Kao CAacTaBHU [I€0
TOCIIOBHOT OKpYXema, Kao To cy ayropu Hemauke azemyuje 3a mexuuuxy capaory =
(German Agency for Technical Cooperation — GTZ), xoju cMatpajy /ia je KOHIENT NOCIOBHOT
OKpY)K€ha HEIITO IIMPH OJI KOHIENTa MHBECTUIIMOHE KIMME, ¢ 003MpOM J1a MCTHYY Aa CY
noctojehe pupme Te koje he 6uTH Ha TOOUTKY YKOJIHKO C€ OKPYKEHE Y KOME OHE MOCIY]y
yHampenu. [Ipm Tom, mpema ayropuMa OBE arcHIMje, WHBECTHUIMOHA KiIMMa oOyxBaTa
(dakTope Koju YTy Ha NMPHUBJIAYHOCT HEKE 3€MJbE€ CTPAaHUM MHBecTUTOpUMa. 13 Tor pasnora
OBU ayTopu Hajyemhe KOpHCTE€ KOHLENT ,,[IOCIOBHE M WHBECTHIIMOHE KJIHMME®, Kako Ou

#0rganization for Economic Co-operation and Development, (2006), Progress in Policy Reforms to Improve the
Investment Climate in South East Europe — Investment Reform Index 2006. OECD Publishing, p. 34.

SLaric, M., (2012), Systems Change in the Business Enabling Environment. Investment Climate Practice Note,
UK Department for International developement,
http://www.businessenvironment.org/dyn/be/docs/234/INVESTMENT_CLIMATE_PRACTICE _NOTE_Taking
A_Systems.pdf

“http://www2.gtz.de/wbf/BE_Bangkok _2006/downloads/Implementation/REDUCING_ADMINISTRATIVE_B
URDEN/SOUTH_AFRICA/FACILITATOR_S MANUAL_ARUECK.pdf
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http://www2.gtz.de/wbf/BE_Bangkok_2006/downloads/Implementation/REDUCING_ADMINISTRATIVE_BURDEN/SOUTH_AFRICA/FACILITATOR_S_MANUAL_ARUECK.pdf
http://www2.gtz.de/wbf/BE_Bangkok_2006/downloads/Implementation/REDUCING_ADMINISTRATIVE_BURDEN/SOUTH_AFRICA/FACILITATOR_S_MANUAL_ARUECK.pdf

00yXxBaTHJIM CBE (paKTOpe KOjU YTHUY HAa OCHUBAKE W IMOCJIOBamkE MPUBPEAHUX CyOjekara y
onpeheHoj 3emibH.

ITopen Tora, mocToje u ayTopH KOju MpaBe jaCHY ITUCTUHKIU]Y u3Mel)y MOoCIoBHE U
uHBecTHIMOHE KiuMe. Moor u Schmitz ' tBpae na je kopumheme oBa gBa TepMuHA Kao
CHHOHUMA JIOTUYHO 3a mpucrtanuie laissez-fair qoxTpuHe, ¢ 003UpPOM Ja Cy MO HHXOBOM
CXBaTamy KJbYYHH 33JIallM BIIAJIC J]a pacTepeTe MOCIOBake U MOJIP)KE CTBapamke ePUKACHOT U
NPaBEHOT MPABHOT cucTeMa U (pusmuke HHPpacTpykrype. Mehytum, nako oBakBa mojJuTHKA
omoryhaBa moBehame mpoduTa, MHBECTUIIMja W pacTa y Pa3BUjEHUM 3emMibama, OHA HUjE
MIOTOJTHA 33 IPUMEHY Yy CUPOMAIITHIM U Hepa3BUjEHUM 3eMJbaMa M3 J[BA pa3jiora:

a) 3aro WITO ,,BUJbUBE" MHCTUTYIIMOHAIHE U MOJIMTHYKE pepopMe He MOTy OUTH OCTBapEeHE
y HEKOM pa3yMHOM BPEMEHCKOM MHTEPBAIY;

0) 3aro IITO, YKOJHMKO jé OCHOBHHM IIMJb I'€HEPHCAIE€ HOBHX MHBECTHUIM]ja M pacTa, OHJIa
MOJINTHKE KOj€ CY MOBOJHHE 3a MOCIOBakE MPUBPEIHUX CyOjeKkaTta He MOpajy OUTH UCTO
TOJIMKO MOBOJHbHE 32 MHBECTHIIM]E U PacT.

W3 Tor pasmora, oBH ayTOpH cMarpajy na TpeOa HANpaBUTH jacHY IUCTHHKIIH]Y
nu3Mel)y MHBECTUIIMOHE M IMOCIIOBHE KiuMe. Pasnmuke m3mely oBe jaBe kateropuje narte cy y
Tabenu 1.

Tabena 1 — Paznuka usmel)y ungecmuyuone u nocioene Kiume

Pa3znuxe ITocsi0BHA KIUMAa HNHBecTHIIHOHA KIUMA
Komnmko je 1ako uim Temko Komnuko je j1ako nim Temko
Kwyuno numarve je: npeay3ehuma aa mociyjy BIacHUIIMMA mpeay3eha na 3ampike
npoduTadunuo? cBoje npodure?
CrerneHy HEM3BECHOCTH Ca KOjUM CY
Doxyc je na: TpoIuIKoBUMa MMOCIOBabA HWHBECTUTOPH CYOUCHH MPH
JOHOUICHY MHBCCTUIIMOHUX OIJTYKaA
Moeyhnocm
K8AHMUPDUKOBAILA IMperexHO BUCOKA [peTexHO HUCKA
UHOUKAMOPA.

Mssop: Moor, M., Schmitz, H., (2008), Idealism, Realism and the Investment Climate in Developing
Countries. IDS Working paper series, No. 307, Brighton: IDS, p. 20.

Ono mTo ce Hamehe Kao KJbyYyHHU 3aKJbydak j€ Ja yHarpeheme MOoCIoBHE KIMMe
NOJpa3yMeBa CMambeHe TPOIIKOBA, JIOK yHamnpeheme HHBECTHUIMOHE KJIMME IOApa3yMeBa
12.
cMameme pusnka. [lakie, 3a pa3nuKy oJ1 IMOCIOBHE KJIMME, HHBECTHUIIMOHA KIIMMa ™

a) ce Mame OJJHOCH Ha CMambEeHmhe TPOILIKOBA Ka0 MEpPJbUBE KAaTeropHje a BUILE CE OJJHOCH Ha
aTriCTpaKTHE, TEIIKO MepJbUBE KaTeropuje, Kao MTO Cy IOBEPEHE M HEU3BECHOCT,
OJTHOCHO Kako (TOTEHLMjallHW) MHBECTUTOPH OLEHY]y CBOjeé MOIYRHOCTH J1a OCTBape
no0ap MPUHOC HA CBOj€ MHBECTUIH]E;

0) HemocpemHO 3aBUCH OJ CTBAPHOT M MEPIMIMPAHOT OjaHOca u3Mel)y TpUBPEIHUX
cy0jekara U HocuJIara MmoJIMTHIKe Mohwu.

W3 cBera Hampesa HaBeIEHOT IMPOU3WIA3M Jla MOCIOBHO OKpYXeme o0yxBara cee
eKcmephe hakmope Koju ymuuy Ha OCHUBAIbE, NOCI06AIbE U PA360), KAKO 0omahux, mako
U UHOCMPAHUX, NPUBPEOHUX cyOjekama y odpeljenoj 3emmu. imajyhu y Buay crienuduyane
yclioOBE y KOjuUMa NpPUBPEAHH CYOjJeKTH IOCIYjy M 3Hauaj CTpPaHUX HMHBECTULIHM]a Y OBUM

"Moor, M., Schmitz, H., (2008), Idealism, Realism and the Investment Climate in Developing Countries. IDS
Working paper series, No. 307, Brighton: IDS, p. 19.
12

On. mur, p. 20.
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3eMJbaMa, y OBOj JOKTOPCKO] AMcepTanuju je hopMmyiaucaH crnenududaH ceT NeTEPMHUHAHTH
KOj€ CaunibaBajy MOCIOBHO OKPYKEHE Y TPAaH3UIIMOHUM MIPUBPEIaMa.

1.2. 3Ha4yaj MOCJI0BHOT OKPY:KeHa 32 Pa3Boj 3eMa/ba y TPAH3UIUjH

Pazmatpame yTHIIaja IOCIOBHOT OKPY)KEHha Ha MPUBPEIHU pacT M pa3Boj 3eMajba y
TPaH3WIUJU  TOJpa3yMeBa  aHAIW3y  JeJIOBalka  TPXKHINTA W WHCTUTYLMOHAIHE
uH(ppacTpykType Ha moBehame Opoja HOBOOCHOBAHHMX Mpeny3eha M HBUXOB pacT W pas3Boj,
MOCJIOBalkE M pa3Boj Beh nmocrojehux npeay3eha u npuiuB crpaHor kanutaina. KoHTuHYynpanu
€KOHOMCKM pacT omoryhaBa OBUM 3eMJbaMa TCHEpPHCAE pecypca HEONMXOAHUX 32
ob6e30chuBame jaBHUX nM00apa, cCMamEeHEe CHPOMAIITBA M HEJEIHAKOCTH U, C TUM Yy BE3H,
1opacT CTaHjapa CTAHOBHUIIITBA.

Pedopmcku npouecu HaMeTHYIM ¢y OpojHE M3a30BE€ U OTPaHUYEHA TPAH3ULMOHUM
npuBpenama. HanMe, eKOHOMCKH pacT y OBHM 3€MJbaMa j€ Y MPEATPAH3ULIUOHOM HEPUOIY
O0MO je 3aCHOBaH Ha CTPATETHjU EKCTCH3WBHOI PacTa, Koja je (haBopHu3oBaja aKymyJalujy,
YMECTO TEXHOJIOIIKAX W OpraHu3alMoHuX mpomeHa. —~ CHcTeM TNpoM3BOIAmBE je Ouo
IPOjEeKTOBaH 3a MOTpebe KOMaHIHE NpPUBpEle M 3aCHOBaH Ha je(TUHUM EHEepreHTuMma u
CcyOBeHIIMOHWCAHOM caoOpahajy. Ilpm TOM, KOoOpAHMHANIMja W HAA30p HAA LEHTPATHUM
IUTaHUPakEeM 3HauMIu ¢y na mehy npeaysehrma nocroju ciada noBe3aHocT, ¢ 003UPOM Jia Cy
BeNMKa JApKaBHA Tpeay3eha ¢opmupana NpoW3BOJAHE JAHIE W JaHIe CcHalOJeBama
BEPTUKAJIHO HMHTEIPUCAHMX MOHOIIOJIA M MOHOIICOHA, IOJ| MOKPOBUPEJHCTBOM I'PAHCKUX
muHucTaperasa. ** Komancom coumjanmsma n pacrmagom CaBera 3a y3ajaMHy €KOHOMCKY
noMoh, TProBuHa M JaHLM CHabJeBama Cy Ce€ paclald HpeKko Hohu, mTO je J0BENO 10
ryouraka npenyseha, koju cy u3 rogunae y ronuny 0w cBe Behn. UnaycTpujcka npemyseha,
KOja C€ CKOpO HHUKaJ HHUCY OaBWJa MapKETHHTOM W JUCTPUOYIIMJOM CBOJUX IPOU3BO/JIA,
Hallla Cy C€ Y OKPYXKElmY y KOME MOpajy cama Ja JOHOCE OMJIyKe M Ja Ce MPHIIAroje
HOBOHAcTalIUM yciaoBuMa. OcUM Tora, U3y3eTHO JIOIIM MAaKpPOEKOHOMCKHU YCJOBHU jOII BHUILIE
Cy MOTOpIIAIN OKPYXKeme Y KoMe ¢y mpeayseha mocmosana. ™

Ca oBakBUM IpoOJeMUMa Cy Ce€ y MOYETKY CyOdaBajle CBE 3eMJbE Yy TPaH3HIUjH,
nako cy Heke o mux u npe 1990. rogmae XX Beka UMIUIEMEHTHpalE oApel)eHe TP>KUIIHO-
opujeHTHCaHe pedopMe y LMJbY JaBamka M3BECHE CaMOCTAIHOCTU Ipeny3ehuma npu
JIOHOIIEHY OJTyKa W pa3Boja oapeleHOr BuAa TP KHUITHOT MOHAIIalka Y OKBHPY KOMaHIHE
npuspene. ° Ty ce mpe ceera mucam Ha ozapeliene Mepe mmGepanmsammje. Hamme,
nuOepanu3aiyja jeé y TaKBUM YCIOBMMa cCMaTpaHa KJbydHMM (akTopoMm mnoBehama
NPOIYKTUBHOCTH HallMOHANHE ekoHoMmHje kao menune (Carlin, W., Fries, S., Schaffer, M.,
Seabright, P., 2001 de Melo, M., Denizer, C., Gelb, A., 199618: Herndndez-Catda, E.,
1997%). Unaue, Toxom nepuoJsia LEHTPATHOT IUIAHUpama CUCTEM IleHa je OMO 3HaudajHo
UCKPUBJbEH, Y3 MpPHUCYCTBO OpojHuX aucnapurera. LleHe mpowusBeneHux pobapa cy Ouie

B0fer, G., (1987), Soviet Economic Growth: 1928-85. Journal of Economic Literature, Vol. 25, No. 4.
YCpercka 6anka, (2002), Tpansuyuja — npeux decem 200una, anaiuza u npenopyke sa Hcmouny Eepony u
ousuu Cogjemcxu Cases. Washington, DC, ctp. 48.

Grigorian, D. A., Martinez, A., (2001), Industrial Growth and the Quality of Institutions: What do (transition)
economies have to gain from the rule of law. Journal for Institutional Inovation, Development and Transition, p.
73.

16Campos, C. F., Coricelli, F., (2002), Growth in Transition: What We Know, What We Don’t, and What We
Should. William Davidson Working Paper, No. 470, p. 10.

YCarlin, W., Fries, S., Schaffer, M., Seabright, P., (2001), Competition and enterprise performance in transition
economies: evidence from a cross-country survey. EBRD Working Paper, No. 63, p. 1.

¥De Melo, M., Denizer, C., Gelb, A., (1996), From Plan to Market: Patterns of Transition. The World Bank
Policy Research Working Paper, No. 1564.

Hernandez-Cata, E., (1997), Liberalization and the Behavior of Output during the Transition from Plan to
Market. Staff Papers - International Monetary Fund, Vol. 44, No. 4.
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JIAJIeKO M3HAJ| CBETCKHUX IICHA, JIOK Cy, ca Jpyre CTpaHe, IIEHe CHPOBHHA M permpoMarepHjaia
Ouiie ajeKko UCIOJ CBETCKUX IIeHA OBHX J00apa, ¢ 003upoM Ja cy oHa Ouja HaMEemheHa 3a
MelycoOHy pa3sMeHy KOMaHAHUX mpuBpena. Takole, nieHe HEpa3MEHJBUBUX jJo00apa cy Ouie
HEBEpOBATHO HHCKE, JAJIEKO HCIOJ ILieHe Koja Ou Ouna ¢opmupana Ha oarosapajyhem
TPXKHIUTY, IITO Cy MOTBPMIC YeCTe HECTAIINIE OBHX A06apa.”’ OBH JUCIAPHTH Cy IOBEIH
JI0 TIpenvBama MpoduTa U3 MPUMAPHOT Y CEKYHJIAPHU CEKTOp, Mpe cBera y mnpepahuBadxy
UHIYCTPH]Y.

Tex HakoH cnipoBohema Mepa nubepaiu3anmje, MocTaio je jaCHO KOJIUKO Cy BEIUKE
pa3iivKe y MPOAYKTUBHOCTH OJf CEKTOpa J0 cekTopa M oj mpenayseha mo mpenyseha, a y
OKBHUPY MPOU3BOJIHE CTPYKTYpPE KOja Ce 3aCHHUBAja Ha OTPOMHOM YTPOIIKY €Hepruje (Tako je,
Ha npumep, y anpuiy 1992. roguHe nomaha nena nHadte y Pyckoj ®deaepanuju jom yBek
nu3Hocusia 3% CBETCKe IIeHE OBOT eHepreHTa21). Jla 6u mepe nubepanuzaiyje aane KeJbeHe
pe3ynrare moTpedHO MX je YHOTIYHHTH OJroBapajyhum Mepama €eKOHOMCKE TOJIUTHUKE, KOje
Mory OWUTH JIBOjaKe:

a) ycmepene Ha OucyuniuHosare cmapoz cekmopa. OHE TOJpa3yMeBajy HaMeTame
cTporux OyIIETCKHX OrpaHuYewma mnpeay3ehuma, mro 6u Tpedao aa JoBeae 10 HUXOBOT
peCTPYKTypHUpama, Kako OM OHa TOCTalla MPOJYyKTUBHU]ja U KOHKYPEHTHHja y YCIOBHMA
ciobonHor QopMmHpama IIeHa Ha TPXHUINTY. YKOJIHMKO C€ TO HE JecH, HeedukacHa
npeny3eha 6u Tpedano 3aTBOPUTH;

0) ycmepene na noocmuuyare pazeoja Hoeoz cekmopa. OBe Mepe ce OJHOCE Ha
crpoBohewe CTPYKTYpHHX peGopMH M Mepa CKOHOMCKE IOJMTUKE YCMEPCHHX Ha
KpeHnpame IMOBOJbHE TOCIOBHE KJIMME 3a OTBapame HOBHUX mpeay3eha koja he Outm
KOHKYPEHTHA Ha TPXKHILTY, HE 3aXTeBajyhu Mpu TOM HUKAKBE YCIIyre O IPKaBe.

Ycnex oBHX Mepa 3aBHCH OJ1 CIIOCOOHOCTH HOBHX M PECTPYKTypUpaHUX mpemny3eha
Jla TIOKpEeHYy eKOHOMCKHM pacT y 3emJbu. Hamme, crapa mpenyseha cy y moueTky Koudumia
€KOHOMCKHM pacT, ¢ 003UpoM Ja Cy ancopOoBaja BUILE pecypca HEro IITO Cy MOrjia Aa
IpOM3BEAY IPOM3BOJA U yciayra. BpeMeHOM, YKOJIMKO je MOCIOBHO OKPYXKEme pepopMHUCaHO
Tako Ja (¢aBopusyje MNPOAYKTUBHOCT U HMHOBAaTUBHOCT, IPOM3BOAMa U  pacT
pPECTPYKTYypUpaHUX U HOBUX Mpeay3eha mpeBazuiasu HeraTuBHE e(eKTe er3ucTUpama CTapux
npeny3eha, MITO je BOAWIO OMOPaBKY OBUX MPUBpENa W OIMIITEM NpUBpenHOM pacTy. Kao
IpUMepU 3eMajba KOje Cy YCHele Jla OCTBape 3HauajaH pacT M pPa3Boj IyTeM CTBapama
MOBOJHHUX YCJIOBA 3a OTBapame HOBUX Mpenys3eha y nurepaTypu ce Hajuemhe nomusmy Krna
u Ilomcka. OBe 3emibe cCy TmpuUMeHWIe pasziuuute wmojene Tpansuumje (Kuna
rpagyanuctiuuky, a [losbCcka panukaiHu) M, ¢ TUM y B€3U, U Pa3IMUUTE MEpe €KOHOMCKE
HOJUTHKE y IIUJbY OCTBApPHUBaba OJPXKHUBOI pacTa U pa3Boja MpHUBpeEE.

KuHa je ocTBapuia 3Ha4ajaH ycmex y MOJCTHLABbY OTBapama HOBUX Ipemyseha 6e3
HaMeTama CTPOrMX OYIIETCKHX OrpaHW4Yera JpKaBHUM mpemy3ehnma. Paszmor 3a mpumeny
OBAKBOI' MPHUCTYIIA j€ Taj MITO Cy KUHECKE BJIACTH HAcTojale Ja 1nobosbliajy neppopmance
IpkaBHUX Tnpeny3eha, He mnyreM ®BHXOBe npuBaruzainuje, Beh mnyrem mnosehama
KoHKypeHuuje. OBa 3emJjpa je ocTBapwia (¢acUMHAaHTHE pe3ylTare 3axBajbyjyhu
aubepaau3auju 10 Taaa PernpecupaHux cekropa (Kao IMITO je MOJbOIMPUBPEIA), 3HAYajHOM
OpUIMBY CTpPaHOI KamuTaia M pacTty Jomahe IITeIme, Kao 3HA4ajHOM H3BOpY 3a
(buHaHCHpake UHBECTHUIIH]A.

2 Fardmanesh, M., Tan, L., (2003), Wage and price control policies in transition economies. Journal of
Development Economies, Vol 70, pp. 175-176.

?!Ceercka Oanka, (2002), Tpansuyuja — npeux decem 200umna, anamuza u npenopyke sa Hcemouny Espony u
ousuu Cosjemcxu Cases. Washington, DC, crp. 48.
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Kuna je yBena Tako3BaHM ,,JyalHM CHCTEM BIIACHUINTBA®, KOJU IMOApa3yMeBa
MOCTOjalbe /IBa CUCTEMa BIACHUIITBA, APKABHO M NPHUBATHO, a KOja MOJJICKY Pa3IUUUTO]
perynaruBu. OBaj CHCTEM je YBEJCH Kao IMpPEea3HO PElIeHkhe, Y HACTOjalby Jla Ce IMOCTEIEHO
npehe Ha TpXKUIIHU HauuH mnpuBpehuBama. HoBa mnpuBarHa mnpenyseha cy yrimaBHOM
OTBapaHa y TP)KUIIHUM HHIIIAMa y KOjuMa HHje OO aJleKBaTHUX JIP>KaBHUX mpenayseha u rie
je MpHUBAaTHU KaluTall UMAao MHTEPEC 3a MOCIOBAKEM, Al M Yy OHHM JIeJIaTHOCTUMA TOE CY
IpxaBHA Tpeay3eha TpaJaWIMOHATHO MMaia MOHOIIOJICKY MO3MIH]jy. Jadamy KOHKYpPEHIIH]je
Ha KWHECKOM TPKUIITY JOTMPHUHENO jeé M OTBapame BEIMKOTI Opoja KOJIEKTHBHUX Npemy3eha
tokoM 80-ux rogmHa XX BeKa, KOja Cy OCHHBAJIM JIOKAJTHA OPTaHU BJACTH, a Koja cy Owmia
peryiucana oJl CTpaHe IeHTpajHe apxkaBHe BiacTH. OBa npenyseha cy yriaBHOM oTBapaHa y
MaJIiM, CEOCKHUM CpeJMHaMa W TPOHM3BOJIMIA Cy IIUPOK CHEKTap mpou3Bona. KolekTuBHA
npenyseha cy Ouiia cHaXxaH MOKpeTad MpUBpeaHor pa3Boja Kune, ca 3navyajuum ydeuthem y
YKYITHO] HMHIYCTPUjCKOj TPOHM3BOIBM, H3BO3Y M 3amocieHoctd. [lopem Tora, ycuen
aubepanu3anuje yciuoBa 3a yjaa3ak CTpaHUX MHBECTUTOPA HAa KMHECKO TPXKHUIITE TOKOM 90-ux
roauaa XX BeKa, JIOIUIO je 10 OCHUBaWka BEJIMKOT Opoja HHOCTpaHuX mpeny3eha, nmpe cera y
obnacTu MHIYCTpH]je, Tk OBa Ipeay3eha HUCy Omira 3HaYajHO IMOBE3aHa Ca OCTATKOM KUHECKE
€KOHOMHje, C 003MpOM Jla Cy HUXOBU BJIACHHUIIM UMAllM 3a IIMJb YBO3 perpomarepujaia u
KOMITOHEHTHU paju KopHuihema jepTuHe pagHe cHare y Mpou3BOAY MPOU3BOAA HAMEHEHIX
n3Bo3y. Crora ce MoXKe 3aKJbyYUTH J1a je, ¥ rmope; 3HauajHor npuauBa CJIU, nmpuBpeaHu pact
y OBOj 3eMJbM OCTBapeH IIOJCTHIIAEM OCHHBama HOBHX mpenyseha, ITO je mMMaio 3a
pe3yiarar nosehame KOHKYpPEHIIHje U epUKaCHH]e KOPUIINESHE PacioOKUBUX pecypea, alli |
3axBasjbyjyhu 3Hauajuum nomahuM u3BOpHMa (UHAHCHpama, KOjU Cy OWIM JOBOJBHH Ja
HOKpHjy noBehaHy WHBECTHILMOHY Tpaxiy mpeayseha y oBoj 3emsbu (Wang, S., Chang, C.,
1998 “*; Hansjorg, H., Jan, P., 1999 #: Nolan, P., Xiaogiang, W., 1999%*: Hallward-
Driemeier, M., Wallsten, S., Colin Xu, L., 2006%).

Hacynpor Kunu, [losbcka je HameTHyna ctpora OylleTCKa OTpaHHYeHa JIPKaBHUM
npeny3ehuma, ca IUbEM Ja ce copoBele WmTO Opka W eduKacHMja TMpUBaTH3aLMja U
pecTpyKTypupame ApKaBHUX mpeyseha, anu u Ja ce oHa mpeay3eha Koja He MOTy Ja OTniCTaHy
y HOBOM IIOCIIOBHOM aMOMW]jEHTY 3aTBOpe, Kako Ou ce obezbenuina edukacHuja anokaruja
pecypca y npuBpenu. Ha moueTky TpaH3uimje, Biaja y OBOj 3eMJbU je oO0jaBWiIa Ja y
HapeJHOM nepuoay Buile Hehe o00paBaTH HUKaKkBe CyOBEHLMjE ApXKaBHUM Ipeny3ehuma.
[Topen Tora, oHa je m3BpIIMia MOBehame peaTHNX KaMaTHHX CTOMA Ha KPEeIuTe TPUBPEIH,
IITO j€ JIOBEJO JI0 APACTUYHOI CMambemha MOTPAKEE 33 OBUM KpEIUTHUMA U, C TUM Yy BE3H,
naja np01/13130)1H)e.26 YwMecto aa nenyje Ha epuKacHy ajJoKalli]y pecypca, OBaKaB MOTE3 BajIe
je yTHIIao Ha Ay)KHHUYKO-TIOBepHJiauke ojHoce Mmely mpemyszehuma, OJHOCHO A0 mopacTa
Mehykpeautupama, ¢ 003UpoOM Ja je 3aayKHBame Koj OaHaka MocTalo HeHcIuiaTuBo. Pact
Mehykpenutupama je 610 ojpa3 HacieheHOr moHamama U3 J100a LEHTPATHOT IUIaHUpaba,
I7ie Cy, y yciIOBUMa NaCUBHOT MOHETPHOI' CUCTEMa, KPEAUTU KpEeUpaHH paau MpuiiarohaBama
MpoMEeHaMa y PEaTHOM CEKTOpY EKOHOMHje W TNIe KPEeOUTOpH HHUCY Ouiam omnrepeheHu

2Wang, S., Chang, C., (1998), Economic Transition Under A Semifederalist Government: The Experience Of
China. China Economic Review, Vol. 9, No. 1, pp. 1-23.

“Hansjorg, H., Jan, P., (1999), High growth in China - transition without a transition. Intereconmics, Vol. 34,
No. 6, pp. 303-316.

*Nolan, P., Xiaogiang, W., (1999), Beyond Privatization: Institutional Innovation and Growth in China’s Large
State-Owned Enterprises. World Development Vol. 21, No. 1, pp. 169-200.

% Hallward-Driemeier, M., Wallsten, S., Colin Xu, L., (2006), Ownership, Investment Climate and Firm
Performance. Economics of Transition, VVol. 14, No. 4, pp. 629-647.

*Roland, G., (2000), Transition and economics: Politics, Markets, and Firms. Massachusetts Institute of
Technology, Massachusetts, p. 155.
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PU3BHKOM nerutahama.’ [Ipu Tom je cmpemHOCT mpeay3eha ma MpoayX e poK Haruiate CBOJHX
MoTpaxuBarba 61/10 AUPCKTHO IMOBC3aH Ca HBUXOBUM OYCKHBAKLMMaA Yy BC3UW Ca MOAPIIKOM
JpXKaBe U yBOheHEeM MEKHX OYIIETCKUX OTpaHUYCHA.

OBakBo moHamame mpeay3eha mpeTwio je na Hapymu KpeauOHIUTeT 00jaBJbEHE
NOJIMTHKE Blaje. PykoBoauonm IpaBHHX Tpeay3eha y oBOj 3eMJbH Cy ce Haaainu na he
BJIa/Ia OJIYCTAaTH O]l IPOKJIAMOBAHHUX Mepa M Y 0Je)eHOM TPEHYTKY CXBAaTUTH Ja j& Jp>KaBHA
noJpiiKa npeay3ehnMa unak HeonxoaHa. MehyTum, HaKOH J1B€ TOAMHE, KaJla Cy CXBATWIIH Ja
je Bimama o30MJpHA Y CBOjUM HamepamMa W Ja, CTora, Mopajy edukacHuje na KOpHCTe
pacIoJIoKMBa CPEJICTBA, a HE Ja Ce OCjamajy Ha momMoh apxaBe, y OBOj 3eMJbH j€ OOHOBJbEH
eKOHOMCKH pact. [lo0osblame eKOHOMCKUX TiepopMaHCcH OCTBAPEHO je ImyTeM yHarpehema
MIOCJIOBHOT OKpYXK€Ha, KOje je pe3yiarupaio y mojaBu HoBuX mnpeny3eha Ha Ilosbckoj
€KOHOMCKO] CIIGHM U J0Bel0 10 ToBehama KOHKYPEHIIMje Ha TPXKHUINTY U MPOMOIHjE
TP)KUIIHOT HaYnHa npuBpehuBama. [Topen Tora, moBoJbHa HHBECTUIIMOHA KJIMMa M €KCTepHA
nmbepanusiyja noBene cy A0 nosehaHOr NPHUIMBA CTPAHMX IMPEKTHHX HHBECTHIM]a. 2
CanejctBo momenytux (akropa je omoryhmio Ilosbckoj Op3 moBpaTak Ha TyT pacra H
IpOCTIEPUTETa HAKOH TIOYETHE pelecHje, 1a MOjeMHN ayTOpU C IIPAaBOM T'OBOPE O ,,TIOJHCKOM

29
€KOHOMCKOM 4yy*.

Tpeba ucrahu nga y 3emspama y TpaH3UIUjU KOje Cy Op30 M €PUKACHO CIIPOBOIUIIC
pedopmcke npouece, BehuHy HOBOOCHOBaHHMX mpeny3eha umHe Mana W cpenma npemyseha
(MCID). Ilopact 6poja nmpexy3eha y oBOM ceKTopy mpeacTaBiba KIbydHH (HAKTOp EKOHOMCKOT
pacTa y TUM 3eMibaMa, ¢ 003UpOM Ja J0BOIM 10 MoBehama 3amocieHOCTH, rmopacra 0poja
MOPECKMX OOBE3HHMKA M CTBapama HOBHX MPOU3BOJAA M yCIyra Ha JIOKAITHOM, PETHOHATHOM U
CBETCKOM TpKHUIUTYy. OCHM TOra, OBaj CEKTOp IOJICTHYE KOHKYpPECHLHjy, WHOBAalHWje U
NpeIy3eTHUYKO TOHAmame. 3eMJbe KOje HHCY OCTBapWiie 3HAYajaH HAIpenaKk y Mpouecy
TpaH3UIMje UMajy MaJo ydemrhe oBOT ceKTopa y yKymHoM Opojy mpeny3eha U 3amocieHoCTH,
a caMMM THM M Mame€ MOTYNHOCTH Ja MCKOPUCTE IMPEIHOCTH pa3Boja OBOT CEKTopa 3a
IPUBPEAHU PacT U pa3Boj, LITO c€ MOKe younuTH u3 Tabemne 2.

Kao mro ce moxe BuaeTH y 1atoj Tabeiu, 3eMJbe KOje Cy OCTBapuiie HEJOBOJbaH
Halfpeaak y mpolecy TpaH3uiuje umajy Hajmame yuemhe MCII cexkropa y ctBapawy b/II1-a
(27,9%) u yxynHoj 3amocienoctd (29%). Umajyhu y Bugy na ce yuemhe om 40% y
HOBOCTBOPEHO] BPEIHOCTH M 3allOCICHOCTH CMaTpa JOHKOM TIpPaHMIIOM Kako OW HOBa
npenyseha arncopboBasia pecypce crapux mpeay3eha u JompuHeNe OAPKUBOM Pa3BoOjy, HE
Yy/ad YMCHMLA Ja BehMHa 3eMasba y TpaH3ULUjU Koje KacHe ca pedopMama joll yBeK He
MOTy y TOTHYHOCTH Ja HMCKOPHCTE MpEeIHOCTH pa3Boja OBOI cekTopa. Mehyrum, camo
nocrojame onapeheHor Opoja MPOAYKTUBHUX MalMX U cpelmux npeayseha Huje A0BOJbaH
ycioB Op3or pacta W pa3Boja, Beh je HeomxomHo W moBehame ydenrha OBOT CeKTOpa Y
3aMOCIIEHOCTH Ja 06U ce mobosbiane nepdopMance MpuBpeae Kao nemnse.*® U3 Tor paszinora
OM BIAacTM y 3eMJbaMa y TpaH3ULMjU YHampehemeM IOCIOBHOI OKpyXema Tpedaie naa
MOTHUBHUIITY MPEy3E€THUKE J1a OTBapajy HOBa Mpeay3eha y oBoM cekTopy.

Z"Murrell, P., (1991), Evolution in Economics and in the Economic Reform of the Centrally Planned Economies.
in Clague C. C. and Rausser G. eds. Emerging Market Economies in Eastern Europe, Basil Blackwell, p. 17.
Kolodko, G. W., (2005), Lessons for the emerging markets from Poland’s great change. Communist and Post-
Communist Studies, Vol. 38, No. 3, p. 371.

#ehmann, H., (2012), The Polish Growth Miracle: Outcome of Persistent Reform Efforts. 1IZA Policy Paper
No. 40.

%Kolodkin, B., Moreva, O., Sullivan, S. N., (2006), Best-Practice Guide for a Positive Business and Investment
Climate. The Organization for Security and Co-operation in Europe (OSCE), Vienne, p. 116.
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Tabena 2 — Pazeoj MCII cekmopa y 3empama y mpanuuuju

3emibe Koje cy
ocTBapuie
He0BObaH
HallpeJaK y
npouecy
TpaH3uLMje

3eMmibe Koje cy 3emibe Koje
Hanpenne
ocTBapuJie 0p3 ce Hajaze y
TPKUIIHE A
HWuauxarop Hanpeaak y CpeIuIIH0j
npoiecy dazu
TpaH3uLHje TpaH3uLHje

npuBpene y
pa3Bojy

Yuewhe npusamnoe cexkmopa y 65.9 675 54.0 469
npugpeou (y %) ' ' , .
Yuewhe MCII y cmsaparwy B/[I1- 519 165 100 .
a (y %) ! ! ’ 1
Yuewhe MCII y ykynuom o6pojy 631 18 250 202
sanocnenux (%) ' ’ , )
BJIT no cmanoenuxy
(v US$) 5.758 2.882 1.368 877
Yuewhe MCII y BJII no
cmanosnuxy (y US$) 1.354 436 158 33
HUnoexc passoja MCII 0,22 0,13 0,10 0,038

Ussop: Kolodkin, B., Moreva, O., Sullivan, S. N., (2006), Best-Practice Guide for a Positive Business and
Investment Climate. The Organization for Security and Co-operation in Europe (OSCE), Vienne, p. 116.

[Tpu TOM, Tpeba nmaTu y BUAY Ja caMO CBeOOyXBaTHE M KOpEHHTE pedopMe MOry
MOKPEHYTH NPUBPEIHU PACT, C 003UPOM Ja HUjeIHa o0nacT peopMu mojennHauHO HE MOXKE
00e30eaUTH CTBapamke IOBOJHHE IIOCIOBHE KJIMME. Y TPWIOT TOME HIE M TBPAMbA
npencraBHuka CBeTcke O0aHKe Ja 3emMiba Koja m3BpmH pedopme koje he joj omoryhutu na
IPOMEHU DPaHI KBAJIUTETa MOCIOBHOI OKpYyXema Yy HU3BelTajy ,,Doing business” rtako nxa
npelhe U3 YeTBPTUHE 33/IibE paHTUPAHKUX Y YSTBPTHHY NPBOPAHTHPAHUX MOKe rmoBehatu cBOjy
TONMINIGY CTOMy pacTa 3a 2,3%°', a 3a Tako HEIITO je CBAKAKO HEOMXOXHO CIIPOBECTH
cBeoOyxBaTaH cer Mepa. Y Tom cmuciy, Havrylyshyn m Wolf*? tpre ma mocroju Beoma
jacHa pasznuka u3Mely Tako3BaHOT ,,3a4apaHore u ,,myHor* kpyra pedopmu, a omiyuyjyhu
dakTop Koju yruue Ha TO na Ju he ce ogpelera TpaH3UIMOHA MpUBpena Hahu y jeqHoM wiH
JpyroM Kpyry je IMOJMTHYKa BOJba JIa C€ YCIIOCTAaBM BIIaJaBUHA ITpaBa M 3alITUTA IpaBa
cBojuHe. Pazmka n3mel)y 3auapanor u myHor kpyra pedopMu npukazana je xa Crumu 2.

Ca cimke ce MOXKE YOUHTH Jla ce 3eMJba BPJIO JIaKO MoXe Hahu y 3a4apaHoM Kpyry
pedopMu y KOME IMOYETHH KOpaly Ka YCIIOCTaBJbalky TPXKHUIIHOT HAauYWHA TMpHBpehuBama
CTBapajy ycloBe 3a T3B. rent-seeking u KOpyIIiujy, OAHOCHO TOjaBJbyjy ce onpehene
WHTEPECHE TPyIe KOje JXKeJle J1a U3BYKY ojJipeh)eHe KopucTH W3 HOBOHACTAJIC CUTYAIHje U KOje
npykajy OTHOp AajbuM pedopMamMa, Kao IUTO Cy MOJCTHLAKE CIOOOAHOT ylacka Ha
TPXKUIITE, jadamke KOHKYPEHIMje, CBeoOyXBaTHa JMOepaiu3aija W  YIOCTaBJbamke
onrosapajyhe BmagaBuHe mpasa. M3ocraHak wim HenocienHo cipoBoleme oBUX pedopmu
CTBapa BEIMKU OpOj OTpaHMYEHa 32 OCHUBAWKE M pa3Boj npemnyseha, ma npemxyzeTHunm Hehe
OMTH 3aMHTEpEecCOBaHU 3a IIOKpETame I0C/IOBamba WM he MocioBaTH y 30HMU ,,CHBE
exoHomuje"“. Kao pesynrar cBera Tora Joia3u J0 yClopaBama eKOHOMCKOT pacta. Hacympot
TOME, 3eMJb€ KOj€ Kpeupajy ImyH Kpyr peopMH OCTBapyjy cTabMiIaH Hampeaak Ka cio00JHOM
TuOepanu30BaHOM TPXKUIITY. Mako cy moueTHH Kopaiu ,,00JHH, MITO CTBapa BEJIUKH
NPUTUCAK MOJUTHYKE OMO3MIMjEe Y 3eMJbH, OBe 3emMibe 00e30elyjy Opku mnpuBpeaHu
OIIOpaBaK, IMyTeM Kpeupama IOBOJFHOT TOCIOBHOT aMOHMjeHTa 3aCHOBAHOT HAa TPIKHIIHUM

'Donor Committee for Enterprise Development, (2008), Supporting Business Environment Reform: Practical
Guidance for Development Agencies, http://www.enterprise-development.org/page/download?id=586.
*Havrylyshyn, O., Wolf, T.,(1999), Determinants of growth in transition countries. Finance & Development,
Vol. 36, No. 2, pp. 12-15.
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MPUHIIMIIIMA, Koju 00e30el)yje mojaBy HOBUX Tpeay3eha, HOBUX pagHUX MECTa, MOPacT CTOIE
. 33
HITE/[-€, HOBE MHBECTHIIH]E U IPUBPEIHU PaCT, yuMe ce hopmupa myH Kpyr pedopmu.

Chuka 2 — 3auapanu u nyn Kpyz pegpopmu

Otmop cn06oTHOM yITacKy Ha TPXKHIITE
H IOTITYHOj /Hbepanu3anuju

0

Jauame pasIMIUTHX rpyna

HenoBosbHa B1ajaBuHa npasa

%

Cusa 1 HeopMaIHa eKOHOMHU]jA

Pedopme n exoHOMCKH pa3Boj
3agapaHu Kpyr

3aycraBibeHa pedopMa TPKHUIITA

v

Hucka crona pacra u noepahaja
Hapymiena unancHjcka cTabUIHOCT

Venosu 3a nojasy rent-seeking-a u
Kopymmmje /]\

JlenumiraHe TPXHUIIHE pedopme

Illnpeme no3uTHBEMX edexata

Jauame (uckanEe nO3MIHje APKaBe Kpemubrna u purancHjcKu cTabmIHa BlIaja
Tlosehame noBepema y Ganke \l/

/]\ KorcrauTHO yHanpeljerme BiiajiaBiHe mpasa
Pact npou3Bozmbe, 3a0CIEHOCTH H llOBQJBHO BHCOK jaBHHU IIPHXOJ] 32 (PHHAHCHPaEh¢
6poja HoBHX mpexy3eha COLIH]QJIHE 3aLUTHTE

Pedopme u exoHOMCKH pa3Boj
Ilyn kpyr pe¢opmu

o TloBosbaH TPKWKHI aMOUjEHT
Touerse ,,60MHE" Mepe H OTNIOP IPOMEHAMA

ToueTHH ONOPaBaK 1 HOBE EKOHOMCKE MOryhHOCTH \l/
/]\ Hose unsectnumje
Jassu pact

KoHcTaHTaH pa3Boj 0TBOPEHOT, CIIO0OHOT TPXKHIITA CricoBHOCT 1 cé PUBYKY CTPaHE HEBECTAITjE

Uzeop: Havrylyshyn, O., Wolf, T., (1999), Determinants of growth in transition countries. Finance &
Development, Vol. 36, No. 2, p. 14.

Taj cBeoOyxBatHH cerT pedopMu, [akie, TMOApa3MeBa pAJAUKAITHY IPOMEHY
MIOCJIOBHOT OKpYXK€Hha Yy 3€MJbH, C 003UPOM Jia je MPETXOAHO OKPYXKEHe, KaKo Murrell®
HABOJHU y CBOjOj ,,6BOJNIYTMBHO] TapaaurMu pedopmu’, moapa3zymMeBalio ,,[[EHTPATU30BaH
OMPOKPATCKH CHCTEM aJIMUHUCTpPATHBHE ajoKaluje U KoHTpoJe . Kako je Taj cucrem orncrao
HEKOJIMKO JICIICHHW]ja Yy BEIMKOM Opojy 3eMasba, OpPraHWU3alMOHO IOHAIIamke MPUBPETHUX
cyOejkaTa je OMs0 mpuiarol)eHo AaToM HETPXKHUIITHOM OKpPYXKEHY, Ma YCIEIIHO cIpoBoheme
pedopMu MOCIOBHOT OKpYKeHa MoJIpa3yMeBa oroBapajyhe npomeHe Ha MUKpO HUBOY, KOje
ce 0/IBMjajy mapaliesiHo ca pehopMoM OKpyxema. OBe MpoMeHe, Kako Ha MHKPO, TaKO U Ha

BHavrylyshyn, 0., Wolf, T.,(1999), Determinants of growth in transition countries. Finance & Development,
Vol. 36, No. 2, p. 15.

%Murrell, P., (1991), Evolution in Economics and in the Economic Reform of the Centrally Planned Economies.
in Clague C. C. and Rausser G. eds. Emerging Market Economies in Eastern Europe, Basil Blackwell., pp. 8-10.
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Makpo IUIaHy, Y KPaTKOM POKY JOBOJE IO M3BECHOI OMajama €KOHOMCKHX nepdopmaHcH,
i, YKOJMKO C€ OHE JOCIETHO CIpPOBOJE, YOp30 AONa3H 110 MOOOJbIIaka €KOHOMCKHX
pe3yiTaTa, Koje je CBe BUIJbUBH]E KAKO C€ JaTH MPUBPEIHU CUCTEM MPUOIIMKABA TPKULITHOM
CUCTEMY.

Jlakie, o npxkaBe ce HE o4eKyje jJa 00e30eau MUPEKTHY MOJPIIKY mpeay3ehuma,
Kao MTO je TOo OMo cilyyaj y KOMaHJAHUM TpUBpeaaMa, Beh 1a kpeupa moBojbaH aMOMjEHT 3a
OCHHBAaWbE W TIOCIOBakE IMPUBPEAHUX cyOjekarta, mTOo he, Kpo3 moBehaHy KOHKYpEHIIH]Y,
noBecTH 10 epUKacHU]je alloKallkje pecypca U BUXOBOT eUKacCHUjeT KopHuiihema, a THME U
JI0 EKOHOMCKOT pacTa.

1.3 UHTerpanuoHu npomecu kao ¢gaxkrop yHanpelhema MocI0BHOT OKPYKewHha y
3eMJbaMa y TPaH3UIUjH

EBporicka yHHMja MMa 3HaYajHO MCKYCTBO y cHpoBohemy pedopmckux mporieca,
3axBaJjbyjyhu moapiimy 3emMjpama y TpaH3HMLHUjHU, Kako yHyTap came EBporcke yHuje, Tako u
3eMJbaMa y ’beHOM HETIOCPEHOM OKpYKemwy. EbeHa monuTtuka npommpema ce mokasaia Kao
jenaH oJ Haj3HAYajHMjUX MHCTpyMeHaTa yOp3ama peopMCKUX mpolieca, ¢ 003UpoM Jaa je
YIAHCTBO y EBpONCKOj YHHjH YCIOBJBEHO YCIOCTaBJ/bAEM TPXKUIIHUX MeEXaHHW3ama H
OCHOBHUX ITPHUHIIMIIA JEMOKPATCKOT JPYLITBA. Y TOM CMHCIY, IPUCTYyIamke oapehene 3emipe
EBporickoj yHHju TOJpa3ymMeBa HEH IEJIOBUT IMpeoOpakaj, MoJ KOjUM ce MoJpa3syMeBa
yckiahBame CBEYKYIHOT APYHNITBEHOT CHCTEMa — EKOHOMCKOT, IPAaBHOT M TMOJIMTHYKOT — Ca
€BPOIICKAM 3aKOHOJABCTBOM. ~~ YCIOBH 3a mpujeM y EBporcky yHUWjy neduHUCAHU CY
Kputepujymuma uz Komenxarena ycejenux 1993. romune, Koju OAHOCE ce Ha CTaOWIIHE
NOJUTHYKE WHCTHTYLH]jE, (QYHKIIMOHUCAKE TPKUIIHE EKOHOMHjEe M CHOCOOHOCT oxapehene
3eMJbE Jla C€ HOCH Ca KOHKYPEHTCKUM MPUTUCIIMMA U TPXKHUIIHUM CHarama y EBorickoj yHHju.
Hpyru u Tpehm ycinoB mocMaTpaHH 3ajeJHO HABOAE HAa 3aKJby4aK Jia je MOCTHU3AmbE
MaKpOEKOHOMCKE CTa0MITHOCTH IPETYCIIOB CTBAPamha MPEIBUIJBUBOT ITOCIOBHOT OKPYXKeHba y
KOME EKOHOMCKH CYyOjeKTH AOoHOce ojiyke. ~ HujemHa Tp)KHWIIHA €KOHOMHja C€ HE MOXKE
pa3BUjaTH YKOINUKO HHUCY o0e30eheHn CcTaOuiIHM MaKpOEKOHOMCKU YCJIOBH, jep OHH
MIPEJICTaBIba]y MOJIOTY 32 CIPOBOhEHE CTPYKTYPHUX PeOopMHU.

Melhytum, nopen ob6e30ehnBama MaKpOEKOHOMCKE CTaAOMITHOCTH, 3€MJbE KaHAUIATH
Tpeba ma cmpoBeny W onapeheHe pedopmMe Ha MHUKPOCKOHOMCKOM HHUBOY, Kao IITO CY
oMmoryhaBame CI000JHOT JeNOBamka TPXKUIIHUX CHAara, jauame KOHKYpPEHIMje, YKIamambe
Oapujepa 3a yna3ak Ha TP)KHIITE M U3JIa3aK Ca Hera, 3alliTUTa CBOJHHCKUX MpaBa u ciI. Kako
O0u crpoBese OBe Mepe Ha MHUKPOEKOHOMCKOM HHBOY, MOTEHLHjaJIHE WIAHHIE MOpPajy JAa
u3BpIIe TpuiarohaBame HAIMOHAIHE pErylaTHBE y OBHM oO0JacTUMa ca perylaTHBOM
EBoricke yHuje (acquis communautaire). Ilpi ToM, NpeaHOCT MMajy OHU MPOIHCH KOjH ce
OJIHOCE Ha MoJipyyja rie HopMme EBporicke yHUje MOT'y OJakIaTH MpoLec TpaH3uLKje (3aKOHU
BE€3aHM 3a INpUBATU3ALM]y M PECTPYKTypupame npenyseha, 3akoHu Koju ypehyjy
UHBECTULUOHY MOJUTHUKY H CI1.).

Msrpagmom  wHCTHUTYyLHMOHAMHE HWHGpAcTpykType OasupaHe Ha TPKUITHUM
MPUHIIMIIIMA U peOpMOM 3aKOHOJABCTBA Y CKIaAy ca Hauenuma EBporicke yHHje cTBapa ce
poOycTaH peryJaTMBHU OKBHpP KOJU j€ TMOJ00aH Ja TpHBy4Ye IPUBATHE HWHBECTHIIH]E,
MOJICTAKHE TPeay3eTHUINTBO, MpoMoBuiie pa3Boj MCII cektopa, 06e30emu epexkTUBHO U
e(uKacHO yrpaBJbamke IPUPOIHUM pecypcuma, moBeha KamanuTeT MPUBpee 3a MPUKYIIbambe
nopesa, YHalpeau MOJbONPUBPEAY U Ojadya capaimy W UHTETpalujy ca IpYruM 3emJbama.

*Munosanosuh, I'., Becemuuosuh, I1., (2009), I nobanuzayuja u mpanzuyuja. YHusep3uter y Kparyjesiy,
Exonomcku gaxynrer, Kparyjesar, crp.328.

®European Commission, (2001), Progress towards Meeting Economic Criteria for Accession: The Assessment
from 2001. Regular Report, Enlargement Paper. European Commission, Brussels.
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OBakaB peryjaTMBHU OKBHp, 3ajeHO Ca TPrOBHHCKUM CIIOpAa3yMHMa W HHCTPYMECHTHMA,
JIOBOJM JI0O CTBapama IIOBOJBHOT aMOWjEeHTa 3a NPUBPEIHH pa3Boj U PETHOHAIHE
unrerpanmje.’’ Kako cy oBe peopMe HHCTHTYLHOHAIHE HHPPACTPYKTYpPE, KOje Cy KIbYUHE
3a Mpeja3ak ca I[EHTPAIHO-TUIAHCKE Ha TPXKHIIHY HPUBPEAY, Yj€AHO W MNPEAYCIOBU 3a
YJIAHCTBO, TEPCIIEKTHBA WIaHCTBa y EBPOIICKO] YHUjU Yy BEJIMKOj MEpU MOXE YTHIIATH Ha
yOp3ame pehOpPMCKIX IpolLieca y 3eMJbaMa KaHAuIaTiMa 1, Kako Hasoxe Berglof u Roland®,
MOYeE JIeJIOBaTH Kao ,,0a4eHO CHIpO‘ y mpoliecy TpaH3unuje. To JoKa3yje U YMIeHUIA J1a Cy
3eMJbE YJIAHWIIE, HAPOUUTO OHE Koje cy ce mpuapyxuie Erporickoj yauju 2004. romune,
CIpOBeEJie 3HAYajHE, WIAHCTBOM IMOJICTAKHYTE, pedopMme, a pe3yliTaTH OBUX pedopMH Cy
BusbMBH Beh y epuony ox 2005. o 2007. ronune.

EBporicka Ganka 3a obHoBy m pas3Boj (European bank for Reconstruction and
Development - EBRD) cBake rogune y cBom ,M3Bemrajy o TpaH3unmju™ o0jaBibyje
TPAaH3UIMOHE WHJUKATOPE KOjU yKa3yjy Ha CTamke HM3BPUICHUX pedOPMH Yy TPAH3UIIMOHHM
npuBpenama. Mugukatopu ce kpehy y pacrnony on 1 (koje mokasyje Malxy WIM HHUKAKBY
npoMeHy y oapehenoj obiactu y ogHOCY Ha IUTaHCKY npuBpeny) a0 4,33 (koju mokasyje na
Cy Yy 3eMJbH H3BpIICHE CBE HEOMXOJHE pedopme, Tako 1a je CTame y TOj 00JIACTH Kao Y
pa3BUjEHUM TPXKHUIIHUM TIpUBpeamMa) U TMOJE/bCHH Cy Y YETHUPU Tpylie: NMpHBaTU3alUja H
pECTPYKTypHUpame, TpKUIITe 1o0apa, GuHaHCH]CKO TpxkuITe U HHPpacTpykrypa. Y Tabemn
3 mpuKa3aH je MPOCeK TPAH3MIMOHUX MHIUKATOPA 3a MPBE TPHU TPYIE MoKa3aTesba y MePHOLY
on 2001. mo 2007. roguHe 3a 3eMibe Koje cy npuctynuie EBponckoj yauju 2004. rogune.

Ha ocHOBy mpe3eHTHpaHHX I0/IaTaka MOXE C€ 3aKJbYYUTH Ja Cy, HAKOH HEKOJIHKO
roJuHa yOp3aHOT HampeTka y mporecy pedopMmu moTpeOHuX 3a npuctyname EY, koje cy
pesyinTHpalie 'y WCIymhaBalkby CBHX IOrVIaB/ba acquis communautaire 2002. roxaude,
MOCMAaTpaHe 3eMJbe JIOKHUBEIIE U3BECHO YCIopaBame TeMma pedopmu y nepuoay ox 2002. mo
2004. romuue. OBO ycmopaBame j€ pe3yinTaT HEIOBOJbHE Mojpuike rpahaHa gamem
cupoBohewy pedopmu, ¢ 003mpoM Ha ,,007maH TPOIEC PECTPYKTYHpama U HEAOBOJHAH
WHTEH3UTET U TEMIIO MoOO0JbIIaka KUBOTHOT cTaHiapaa rpahana. Mehytum, HakoH oBOT
neproa JI0JIa3| JI0 3HAYAjHOT HAIPETKa y crpoBohemy pedopMu, yciuex MOBOJHFHOT OJroBOpa
TPKUILNTA HA MPETXOJHO CHPOBEAEHE CTPYKTYpHE pedopMe U jadame MHCTUTYIHja Y OBUM
3emMJbaMa, IITO yKa3yjy u momamu 3a 2005. ronuny, rae ce jacHO BUIU Ja je HajBehu Opoj
pepopMu y OBUM 3emMibaMa U3BpILEH Oamll Te TOAWHE, HEMOCPEIHO HAKOH IpHjeMa y
EBpomncky yHI/ij.39 Wmajyhu y Buny 1a je u3BplilieH 3Hauajad Opoj pedopmu, Ipe cBera OHUX
KOj€ Cy JI0BOJbHE J1a OoMOoryhe oBUM 3eMJbaMa 1a Oyy KOHKYPEHTHE Ha CBETCKOM M TPXKULITY
EBpornicke yHuje, HakoH 2005. roauHe MOHOBO J0JIa3M /10 M3BECHOI ycCIOpaBama TemIla

pedopmu.

¥European Commision, (2012), EU support for sustainable change in transition societes. Joint Communication
To The European Parliament, The Council, The European Economic And Social Committee And The
Committee Of The Regions, European Commission, Brussels, p. 9.

%Berglof, E., Roland, G., (1997), The EU as an “Outside Anchor” for Transition Reforms. SITE Working Paper,
No. 132. Stockholm School of Economics, Stockholm.

%European Bank for Reconstruction and Development, (2005), Transition report 2005: Business in transition.
European Bank for Reconstruction and Development, London.
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Taobena 3 — Ilpocexk mpan3uyuonux unouxamopa y nepuoody 00 2001. oo 2007. zooune y
ocam mpan3uyuoHux npuspeoa Koje cy ce npuopyxycuie EY 2004. zooune

Obaacrt

pedopmu 3emibe 2001. 2002. 2003. 2004. 2005. 2006. 2007.

= o Yewxa 3,89 3,89 3,89 3,89 3,89 3,89 3,89

= ﬁ Ecmonuja 3,89 3,89 3,89 3,89 4,00 4,00 4,00

5 g2 = Mahapcra 3,89 3,89 3,89 3,89 4,00 4,00 4,00

g & gi S Jlemonuja 3,33 3,44 3,67 3,67 3,67 3,67 3,67

= g & § Jlumeanuja 3,44 3,67 3,67 3,67 3,78 3,78 3,78

g e gE= Iowcka 3,66 3,66 3,66 3,66 3,78 3,78 3,78

é" E Cnosauka 3,78 3,89 3,89 3,89 4,00 4,00 4,00

Crogenuja 3,33 3,44 3,44 3,44 3,44 3,44 3,44

= Yewxa 3,89 3,89 3,89 3,89 3,89 3,89 3,89

s Ecmonuja 3,89 3,89 3,89 4,00 4,00 4,11 4,11

= = Mahapcra 3,89 3,89 4,00 4,00 4,00 4,00 4,00

58 Jlemonuja 3,66 3,66 3,78 3,78 3,89 3,89 3,89

E % Jlumeanuja 3,78 3,89 3,89 3,89 4,00 4,00 4,00

; = Iowcka 3,89 3,89 3,89 3,89 4,00 4,00 4,00

ﬁ- Cnosauka 3,78 3,89 4,00 4,00 4,00 4,00 4,00

Cnosenuja 3,67 3,67 3,67 3,67 3,67 3,67 3,67

—_ Yewxa 3,34 3,34 3,34 3,50 3,84 3,84 3,84

° § Ecmonuja 3,34 3,50 3,50 3,67 3,67 3,84 3,84

i 2 Mahapcka 3,84 3,84 3,84 3,84 4,00 4,00 4,00

=2 Jlemonuja 2,83 3,34 3,34 3,34 3,34 3,34 3,50

E qlé Jlumsanuja 3,00 3,00 3,17 3,17 3,34 3,34 3,50

<= Iowcka 3,50 3,50 3,50 3,50 3,67 3,67 3,67

© i Cnosauka 2,83 2,83 3,00 3,17 3,17 3,34 3,34

= Crosenuja 3,00 3,00 3,00 3,17 3,17 3,17 3,17
W3Bop: W3pauyHaTo Ha OCHOBY IMOJaTaka O TPAH3MIHOHMM HHIMKATOpHMa W3 OJroBapajyhux wH3aama
Hzeewmaja o mpanzuyuju’,

http://www.ebrd.com/pages/research/publications/flagships/transition/archive.shtml.

Ananmsupajyhu wm3padyHare NpOCEKe HHIUKATOpa y aHaIM3HpaHUM o0jacTuMma
pepopMu, MoXKe ce 3aKJbyuyUTH Ja je y O0JacTH MNpHUBaTH3aLMje U PECTPYKTypHpamba
npenyseha Benuku Opoj mocMatpanux 3emasba (Ecronunja, Mahapcka, JIntBanuja, [Tosbcka u
CrnoBauka) OCTBapMO 3HAuYajaH Hampegak OAMax HAaKOH TPHCTyHama EBPONCKOj yHUjH.
Jletonwuja, xoja je 3ajeqHo ca CIOBEHUjOM HajBUIIIEC HA3a/I0Baa Y OBOj O0JIACTH, j€ U3BPIITHIIA
3HayajHe pedopMe y MPEANPHUCTYIIHOM MEpUOay Kako OM y H3BECHOM CMHCIY CYCTHUIJIa
ocTalie 3eMJbe (TaJallkbe KaHIuJaTe 3a WIAHCTBO), ajd j€é HAKOH TOra CTarHupajia y OBOj
obnactu. Y obnactu noehama ehUKacHOCTH TpXKUIITA Ao0apa 3Ha4YajHEe peopMe CIpoBeme
cy Ecronmja, Jleronuja, JIutBanuja u CrnoBauka, moBehaBImM CBOj MPOCEK TPAH3UITUOHHUX
MH/IMKaTopa y 0BOj 00JIaCTH y /IBa HaBpaTa TOKOM IocMaTpaHor nepuoja. (CBakako Hajehu
0poj peopmu mocMaTpaHe 3eMJbe OCTBAPHIIE CY Y 00JIaCTH pa3Boja ((MHAHCH]CKOT TPIKUIITA.
Haunme, Ectonuja, JlutBanuja nu CnoBayka cy 4ak TpH IyTa y TOKY IIOCMaTpaHOT MEpHOAa
nosehasie CBOj MpOceK MHIUKATOpa y OBOj obyacTH, Mok cy Yemka u JleToHmja ocTBapuie
noBehame OBOT Tpoceka y aBa HaBpaTa. [Ipu ToM, Tpeba MMaTH y BUAY UYHECHUILY Ja je
Mabapcka, nako je camo jeaHoMm moBehana cBOj mpocedyHH WHAUKATOP pedopmu, HajBUIIES
HafpesoBajia y OBOj OOJIACTH, Ma TOTOBO Ja HMje OWJIO MpOCTOpa 3a HeKa 3HauyajHHja
no6oJplama y mocMarpanoM nepuoay. CrnpoBohemeM moMeHYTHX peQopMU OBE 3eMJIbE CY
nosehasie OTBOPEHOCT MpHBpenAe, WWTO je JoBeno a0 mnoehama crome pacta BJ/lII-a u
3arocIeHOCTH, alld ¥ 3HavyajHOr yBehama mpuinuBa MHBECTUIHUja, npe cBera y ¢dopmu CIU,
HITO je mpuKka3zaHo y Tabenu 4.
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Taoena 4 — Kpemarwe cmona pacma B/[II-a, cmona pacma 3anocienocmu u Hemo
npunuea C/[H y nepuody 00 2001. 0o 2007. zo0une y ocam mpan3uyuoHux npuepeoa Koje
cy ce npuopyxcune EY 2004. zooune

2001. 2002. 2003. 2004. 2005. 2006.

HNuaukatop

— Yewka 25 1,9 3,6 4.6 6,5 6,4 5,5
X Ecmonuja 6,7 7,1 7,6 7,2 9,4 10,0 72
) Mahapcka 3.8 3,5 43 47 3,9 4,0 1,2
é‘ Jlemonuja 8,0 6,4 7.2 8,7 10,6 12,2 10,0
= Jlumeanuja 6,4 6,8 10,2 7,4 7,8 7,8 9,8
= Ioncka 1,0 14 3,9 5,3 3,6 6,2 6,8
§ Crosauka 3.8 4.6 47 5,2 6,5 8,5 10,4
Cnogenuja 2,7 3,5 2,8 43 45 5,8 6,8
Yewra -0,1 -0,9 -1,3 0,2 1,2 1,3 2.1
= = Ecmonuja 0,9 1,4 15 0,2 2,0 6,4 1,4
g3 Mahapcka 0,3 0,1 13 -0,6 0,0 0,7 -0,1
g 3 ;\5 Jlemonuja 2,2 2,8 2,0 0,7 1,6 4.4 2,7
E 8 & | Jumsanuja -3,3 4,0 2,3 -0,1 2,6 1,7 2,3
5 E Tomcka -0,8 -4,5 0,0 2,5 2,4 3,6 4.2
5 Cnosauxka -12,0 0,5 1,8 0,3 2,1 3,8 2,4
Cnosenuja 2,2 0,9 2,9 29 1,6 0,3 29
Yewra 5,474 8,281 1,813 3,941 11,630 4666 | 75,200
E[ 3 Ecmonuja 0,343 0,153 0,763 0,698 2,255 0,676 1,000
Lﬂf s _ | Mahapcka 3,579 2,590 0,479 3,405 5,586 3,640 2,197
= £ §_ Jlemonuja 0,170 0,374 0,254 0,528 0,585 1,491 1,945
= § 8 | Jumsanuja 0,439 0,714 0,142 0,510 0,689 1,551 1,400
= 8 5| llowcka 5,804 3,901 4284 | 11,761 6,951 | 10,727 | 17,987
£ 2 Crosauxa 1,460 4,007 1,913 3,052 2,279 4,178 2,281
- Crosenuja 0,226 1,489 0,174 0,281 -0,067 -0,215 -0,273
*HpoueHa;
“TIpojexunja;
““Eurostat database,

http://ec.europa.eu/eurostat/tgm/table.do?tab=table&plugin=1&language=en&pcode=tec00115 .
MsBop:  Ilopauum Npey3eTn u3 oxrosapajyhux HA3Jamka ~H3eewmaja o mpan3uyuju’’,
http://www.ebrd.com/pages/research/publications/flagships/transition/archive.shtml.

KonTtunynpanu Hanpenak y cnpoBolewmy pedopmu, cBe Beha HHTErpaluja y CBETCKy
NpUBpeNy W CHa)KHA €KCIaH3Mja W3BO3a OMOTYhmia je OBHM 3eMJbaMa Jia OCTBape 3HAYajHO
nosehame cTone pacta y OJHOCY Ha MepHoA Ipe npucrynama EBponckoj yHuju. Haumme,
IPOIICHEHO je Ja je TpoIllec mpucTynama EBporickoj yauju mosehao cromy nmpuBpeaHor pacra
y HOBUM ujlaHulama 3a oko 1,75% rogumme y mepuony on 2000. mo 2008. roaune. 40
Ananm3a nojataka u3 Tabene 4 ykasyje Ha To aa camo y Mahapckoj crone pacta B/II1-a y
IPOCEKY He MpeMalllyjy CTOIe OCTBApEHE y TPOT'OJUIIEM MPEANPUCTYITHOM MEPHOAY, 10K
Cy CBE OCTaJle WIAHHUIIE OCTBapWIIC 3HAYajaH MPUBPEIHU PacT HaKOH NMpUCTyNama EBpPoOIcKoj
yHUjU. Y CKJaay ca THM, JIOLUIO je M JI0 3HAa4YajHOI pacTa 3aloCIEHOCTH Y MOCMaTpaHUM
3emspama. CTore pacTa 3amociaeHOCTH Cy Yy BehnHu 3emarba y mpoceky Omie Behe Hero mpe
npuctynawma EBponckoj yauju (ocum y Mahapckoj u CiioBeHujn).

*European Commission, Directorate-General for Economic and Financial Affairs, (2009), Five years of an
enlarged EU: economic achievements and challenges. Office for Official Publ. of the Europ. Communities,
Luxembourg.
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ITopen pacra B/II1-a u 3amocieHOCTH, jOII jeHAa TO3WTHBHA CTpaHA YIAHCTBA Y
EBporickoj yHWju M, ¢ TUM y Be€3W, 3HAYajHOr yHampehema MOCIOBHOT OKpYXema, je U
nosehanu npwme CJ/IW. Hakon npujema y EBpoIICKy yHH]y HOBE WjaHUIIE OCTBapyjy Behm
npumuB C/IU, umajyhu y BuOy uYMBeHHMIYy Aa TO INTO j€ HEKa 3eMJba MOCTaja WIAHHIA
EBoricke yHHje TNpencTaBjba HM3BECHY TapaHIMjy €KOHOMCKE W IOJIMTHYKE CTAaOWITHOCTH.
MHBeCTUTOPH M3 CTapHX 3eMajba WIAHUIIA, &TH U OCTAINX 3eMalba IIMPOM CBETa, Cy BeoMa
Op30 aHTUIUIHPAIM HOBE HHBECTUIIMOHE MOTYNHOCTH U YJIOKWJIC 3HAYajHE U3HOCE KaluTaia
y HOBe 3emMJbe wiaHuIe. [loganu u3 nperxoane tabene NoTBphyjy OBY TBPABY, C 003UpOM Ja
je "ero nmpwimB CJ/AW y cBum 3emibama, ocuMm y CIIOBEHH]H, OMO 3HATHO BehW HaKOH
npuctynama EBpONCKOj yHHjU HETo y mpeTnpucTynHoM nepuoxay. Ilpu tom, Tpeba umaru y
BUJY J1a CTpPaHH WHBECTHTOPH, MOPEJ KalUTalla, Y 3€MJbE Yy TPAH3UIMjH JOHOCE U CBOjE
MCHAlIepCKEe BELITHHE M TEXHWYKH KNOW-hOW u 5a Ha Taj HAuMH JOJATHO JONPHHOCE
NPUBPEIHOM Pa3BOjy 3eMaba y TPAH3UIIUjH.

[Topen yrumaja Ha mpuBpenHU pacT, 3amocieHoct u npwmB CJU, mpeanoctn
yiaHcTBa y EBporickoj yHHjH 3a 3eMJbe Y TPaH3UIUJU C€ MOTY CHCTEMaTHU30BaTu Ha cienehu
HAa4YUH:

a) EBporicka yHWja yTude Ha NMPUBPEAHHU Pa3BOj HOBUX M MOTCHIMjATHUX WIAHHIIA ITyTeM
paznuuumux mpancghepa, Npe CBEra Kpo3 CTPYKTYpPHE W TPEANPHUCTYIHE (OHJIOBE,
KOjUMa TOMa)X¢ CHUPOMAIIHHMjUM 3e€MJbaMa Ja Ce€ MO0 HUBOY Pa3BHjCHOCTH MPHUOIIIKE
ocratky EBporcke ynuje. Mmak, Tpeba HarmacuTu aa Oe3yclioBHa HMHOCTpaHa momoh
OOWYHO JECTUMYIUIIE Oajbe peq)opMe,A'1 JIOK yClIOBJbaBame mnoMohu o0e3behyje na
3eMJbe y TPAH3UIMjH HE omaxy Heomxoxe pedopme,* ma je moGujame cpexcraBa u3
NOMEHYTUX (OHI0BAa OOUYHO YCIOBJHEHO OKOHUYAHKEM Ofpel)eHuX pedopMCKHUX IMpolieca.
C 003upoM Ha TO, U3HOC THX CPEJICTaBa PACTE KAKO CE 3eMJba MPUOJIMKABA WIAHCTBY;

6) 3HauajHa npeaHOCT wiaHcTBa y EBpomckoj yHMju 3a 3eMJbe y TpPaH3ULUjU je U
Mmozyhnocm oooujarmwa oyzopounux kpeouma o0 Eeponcke uneecmuyuone d6anke noo
noeo.bHujum ycioeuma paou ynanpeljerwa usuuke ungppacmpykmype, Kao jerHe oj
BeOMa OWTHUX JAETEPMUHAHTH MOCIOBHOT OKPYXEHha y 3eMJbaMa y TPAaH3UIIH]H;

B) OcuMm (QuHaHCHjCKUX TpaHcepa M NpPUIMBA CTPAHOT KamMTaja, 3Ha4yajaH EJIEeMEHT
nogpmke EBporicke yHHje TpaH3WIIMOHUM TpUBpenamMa jecte H O0OCHYHHOCH U
PAacnonoicueocm caspemeHe MmexHoaozuje, Koja je yTUIAla Ha akuelepauujy
TPaH3UIMOHUX Mpoleca. Y HajHanpeaHUjUM 3emibama LlenTpanne u Mcroune EBpore
TpaH3MLMja je, 3axBasbyjyhu OBakBOM TpaHc(epy 3Hama, UCKyCTaBa, TEXHOJOTHje U
KanuTaia, okoH4YaHa y nepuoay ox 10 go 15 roguna;

r) Ilpennoct unancTtBa y EBporckoj yHHjU 3a 3eMJbe Yy TpaH3UIMjU jeCT€ M OTBapame
rpanuna usMelly EBporncke yHMje M OBUX 3eMajba, OJHOCHO noenauthenu npucmyn
senuxom mpycummy Eeponcke ynuje, uto 10BOAM 10 CTBapama HOBUX MOTyhHOCTH 3a
TProBUHy U mnoBehama KOHKYPEHTHOCTH OBUX NpuBpena. Hamme, HemocpenHO HakoH
nodeTka mpoueca tpanszunuje 1989. ronune, EBporicka yHuja je yKuHYJa YBO3HE KBOTE
3a BeIMKHU Opoj Mpou3Boja, npoumpuwia Onuimy uiemy npegepenyujana 1 noTIucana
Criopa3yMe O TPTOBHHH W CapajbH ca TpaH3WIMOHWM TpuBpenama LlenTpanne EBporre.
3atum cy kpajeM 90-ux roamHa XX Beka YKMHYTE€ CBE LIapMHE Ha WHAYCTPH]jCKe
NpOM3BOJIE, AW M CBa TpeocTalla KBAHTUTATHBHA OTpaHWYEHha Ha YBO3 M3 OBHX

“Casella, A., Eichengreen, B.,(1994), Can foreign aid accelerate stabilization? NBER Working Paper Series,
No. 4694, National Bureau of Economic Research, Cambrige.

*2 International Monetary Fond, (2001), Structural Conditionality in Fund-Supported Programs. Policy
developement and Review Department, International Monetary Fund.
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semasba.*® OBaKo MHTCH3UBHA nubepanuzaiyja CroJbHOTPTOBUHCKUX TOKOBA JOBENA j€
noBeharba KOHKYPEHTHOCTH TPHUBpPEa OBUX 3€Majba, C OO3UPOM Ja Cy H3JI0KEHE
KOHKYPEHTCKAM TNPUTHCIIMMA M TPXKUIIHUM CHarama jeJuHCTBEHOT TpxwumTa EBporncke
yHH]E;

n) 3axBajbyjyhu Op’keM €KOHOMCKOM pacTy W CHa)XHO] M e()HKACHO] aHTHKOPYIIIIH]CKO]
noIuTUI EBpoOITiCcKe yHH]E, T0a3u 0 cy3bujara Kopynuuje, Kao jeTHOT OJ KJbyYHUX
npo0emMa TpaH3UIIMOHUX MTPUBPENA;

) OrtBapame TpkHINITa pajaHe cHare koje omoryhaBa Opxe pewiasarwe npoodrema
He3anocienocmu y TPAaH3UIIMOHUM MTPUBpeaMa, Kpo3 Belly MOOHITHOCT paHHKA.

EBporicka yHuja, makie, mpuMemyje OpojHE HHCTPYMEHTE Kako O mmojapikaia
NpuBpeAe y TpaH3WIMjU. AJM, BHEHa NOJIWTHKA HHUje Owmwra yHudopMmMHa mpemMa CBHM
TPAH3UIIMOHUM MPUBpeIaMa, Beh je HHTeH3UTET MOAPIIKE 3aBUCHO 07 OpojHUX (akTopa, Kao
IITO Cy HUBO pa3Boja oapeheHe 3emibe, UCIYHEHOCT ACUHUCAHUX KPUTEpUjyMa, OJIM3WHA
pasBujeHHM 3eMJbama EBporicke yHUje u OpOjHH KyJITYpPOJIOUIKH, UCTOPH]CKH, MOJTUTHYKU H
npyru ¢akropu. Y ckiagy ca TuMm, EBporicka yHHMja pa3Buja oarosapajyhy cTparerujy
MOJPIIKE 3a CBaKy oX mHux. Mehytum, mpeaHocTu nmpuctynama EBporckoj yHUjU HUCY ce
ayTOMaTCKU O/ipa3ujie Ha yHarpelheme MOCIOBHOT OKpY)KEHma M IMPUBPEIHU pa3Boj 3eMasba y
TPaH3HLUjU, HUTU Cy CBE OHE TIOJ]jeTHAKO HCKOPHUCTHIIE T€ PeAHOCTH. [I0CTIOBHO OKpYyKeme
y HOBUM 3eMJbaMa 4iIaHWIAMa, 1M W TOTEHIMjAIHUM UWIAHUIIAMA, jé TOKOM M HaKOH
npucTynama EBpOICKOj yHHjH, 3Ha4ajHO yHampeleHo, alu joul yBEeK HHUje Kao y CTapuM
3eMJbaMa YIaHWIAaMa, [la joll yBEK MMa JI0CTa MpocTopa 3a mobosbmiame. M3 Tor pasmnora,
MaKO TPUCTYNAmke BEJIMKOM jeIWHCTBEHOM TpPXKHUINTY EBporcke yHHje moBehaBa
KOHKYPEHIIM]Y U e(pUKacHOCT MOCIOBamka MPUBPEAHUX CyOjeKaTa, pa3lKe y OJHOCY Ha cTape
3eMJbe WIAHHIIE, [IPEe CBEra y HUBOY JOXOTKA, jOII YBEK HHUCY HHBenHcaHe. CMameme rema
Pa3BHjEHOCTH y OJHOCY Ha cTape wiaHule EBpOICKe yHHUje 3aBHCH O/l OCTBAPEHUX CTOIA
pacta W cnocoOHOCTM TPUBpENE Aa OAPKH BHUCOKE CTONE pacTa y AY)KEM BPEMEHCKOM
TepHO/y, a 13, PH TOM, HE yrPO3H MAKPOEKOHOMCKY cTabmiHocT. Y ToM cmucy, Slay
UCTHYE J]a €BPOIICKE MHTErpaIlije MOMaXy HOBUM UYIaHWIIAaMa Jja U3BpIIE TPAH3UILHK]y pacTa
ca ,,0lopaBKa‘“ Ha ,,KOHBEPTeHIM]Y", Y KOjOj C€ pacT CIIOJbHE TPrOBUHE M WHBECTHLHUjA Y
W3BO3HO OPHjEHTHCAHE CEKTOpE OJpa)kaBa HA KOHBEPreHIM]y JXHBOTHOT CTaHIapaa u
KOHKYPEHTHOCTH Y HUBOY OCTalux uianuua EY.

1.4. JlerepMHUHAHTe MOCJIOBHOT OKPYKemha y 3eM/baMa Yy TPAH3ULUjU

C o003upoM Ja TMOCTOjU BETUKHM Opoj pasInuUTUX JePUHMULHUjA TOCIOBHOT
OKpyXema, Hamehe ce 3akjpydak Ja He MOCTOjU JEeIMHCTBEHU CKYN JETEPMUHAHTH KOje ra
caunmaBajy. Caku oJ] ayropa aeduHuiie oaroapajhu cer nerepMHHaHTH mojiasehu on
COIICTBEHOI' [TOMMama, OJHOCHO Je(pHUHMIIM]jE TOCIOBHOI OKpyXema. MelhyTum, mocroje u
onpeheHe AeTepMUHAHTE KOje C€ M3/1Bajajy, ¢ 003UPOM Jla C€ YeCTO M0jaBJby]y Y HAYUHHUM
panoBMMa, CTyaujamMa M u3BemTajuma Mehynapoanux wuHctutyudja. WMmajyhm y Buny
cnenu(UYHOCTH TIpUBpENa y TPAaH3WIWjH, OIMIITHM JAETepMUHAHTaMa, KOjeé BaKe 3a CBE
3eMJbe, Tpeba JonaTH M oapeheHe JeTepMHHAHTE IIOCIOBHOI OKpYyXKemha 3HadajHe 3a
MOCJIOBalkE MPUBPEIHUX CyOjeKaTa y TUM 3eMJbaMa, a KOje C€ OJJHOCE Ha oJipeheHe acmeKTe
MHCTUTYLMOHATHE UHPPACTPYKTYDpE.

®Munosanosuh, I'., Becenuuosuh, I1., (2009), ITo6amszayuja u mpansuyuja. Yuusepsuter y Kparyjesity,
Exonomcku gaxynret, Kparyjesar, ctp. 181-182.

*Slay, B., (2006), Regional Economic Growth Prospects Through 2015, Development and Transition, No. 3,
United Nations Development Programme and London School of Economics and Political Science, p. 3.
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1.4.1. CnenuduyHe 1eTepMHUHAHTE NMOCJOBHOT OKPYKeHha 3HAYAjHe 32 3eMJbe Y
TPaH3ULUjU

YcnocTaBibambe MHCTUTYIM]A KOj€ TMOJPKaBajy TPXKHUIIHU HAYyuH mpuBpehuBama je
HAjU3a30BHUjU U HAJKOMIUJICKCHUJU 3aJ]aTaK ca KOjuMa Ce CyouaBajy TPaH3HUIIMOHE TIPUBPEIC.
[Iponec TpaH3ummje 3amouyeT je Op3UM YKHIAkeM HWHCTUTYIMja KOje Cy IoJaprKaBaje
COLMjaNUCTHUKA TpuBpenHu cucreM. Ca 1pyre crpaHe, M3rpajma CHCTEMa TPXKUIIHO-
OpUjCHTHCAHUX WHCTUTYIMja OWia BeoMa cropa, a Op3wHa OBOI' MpoIeca je 3Ha4yajHO
Bapupana ox 3emibe 0 3emibe.” To je 1oBeno 10 cTBaparma oapeljeHOr HHCTHTYIHOHATHOT
BaKkyyma, ¢ 003MpOoM J1a ,,JIOTaJalllib| 3aKOHU M JIPYIITBEHE HOpME HUCY Omiie npuiaroleHe
HOBOJ TMOJIMTUYKO], EKOHOMCKO] U JIPYIITBEHO] CTBAPHOCTHU “% OBakBO cTame ce HEraTHBHO
OlIpa3wiio Ha (DYHKIMOHHWCAKkE TPAH3WIIMOHHMX MpHBpena ¢ 003MpPOM Jlla cy Mopajie aa
,»DEKOHCTPYHIILYy OpraHu3alyje W HHCTUTYIHje, HEe Ha pyIIeBUHAMa KOMYyHH3Ma, Beh on
pyllIeBUHAa KOMYHHU3Ma *, 7 OIIHOCHO Mopajie cy jaa ,,peKOHCTpyHIry Opoa Ha Mopy ‘. By
3aBHCHOCTH O] TOra KOJHMKO cy Op30 u edukacHo ycmene aa mpeBaszul)y OBakBO CTame U
Kpeupajy CTa0WIIHO W CTHMYJATHBHO TIOCJIOBHO OKpYXEHe, MeppopMaHce 3emalba y
TPaH3UIU]U Cy ce Beoma pasznukoBaie. [Ipu ToM, mocebaH 3Ha4a] UMajy HHCTHTYIIH]E KOje CY
YKJby4eHE Yy (OpMyJIHCame peryjiaTHBe, CIpPOBOhEHE M HAI30p NpUBaTH3AIM]C U
pecTpyKkTypupama JpkaBHuUX mpenyseha, pedopme Ttpxkumra pgobapa u  pedopme
(bUHAHCH]CKOT TP>KHUIITA.

JenHa o kJpyuHHX peopMH y 3eMibaMa Y TPAH3ULIU]HU j€ HPOMEHA 6IACHUUIMEA, C
003MpOM J1a ce TIOCIIOBakhe Y TPXKUIIHUM YCJIOBUMA 3aCHUBA HA IPUBATHOM BJIACHULITBY HaJl
CpeIcTBMMA 3a TPOU3BOIY. Kako Ou ce 00e30eam1o eukacHo cripoBol)emhe MpUBaTU3AIN]e
notpebHo je Qopmynucatu e(uKacHy perynatuBy y OBOj OONAcTH, HU3rPaguTH jake
MHCTUTYIIMjE KOje Cy MHBOJBHUpPAHE Yy OBaj Mpolec, 00e30€TUTH TPAHCIIAPEHTHOCT HETOBOT
OJIBHjarba 1 MPUMCHHTH afKBaTaH Metos npusatusarmje.’’ Bpsa u eukacua npusatnsanmja
JONIPHHOCH OTBapamy HOBUX NMPHUBATHUX Npexy3eha y TpaH3WIMOHMM IpPHBpPEAaMa, Kpo3
epuKkacHy peajokauujy pecypca y npuspeau. Haume, HoBa npenyseha ancopOyjy pecypee u
BUIIAK 3allOCICHUX W3 CTapuX JAp)KaBHUX Tpexy3seha 1mTo moBoauM 110 Topacra
NPOAYKTUBHOCTH M TNpHUBpeAHOr pacta. [lopen Tora, mocioBame y TP XKHIIHUM YCIOBHMA
NpUBIJIAYM CTPaHE MHBECTUTOPE M3 pazjora LWITO NpuUBaTHE pUpMe uMajy Behu MHMIIM]aTUBY
3a mnoBehameM NPOJYKTUBHOCTH U MPOGHUTAOMIHOCTH (KAa0 KOMIATHOMIHMX LUJbeBa ca
[IIJBEBHMA CTPAHUX MHBECTUTOPA), IPHBATHO BIACTUIITBO HABOAM MPEIY3€THUKE J1a TPaKe
HOBE MOCJIOBHE MOTYhHOCTH (ILITO CTBapa ycJlOBe 3a capaliby ca CTPAHUM MHBECTHUTOpUMA),
npuBaTHe (upMe Kpeupajy oJaropapajyhy KopnopaTuBHY KyJITypy (LITO yTHYE HAa CMambEHE
KYJITYpHHUX pa3iiiKa U CMamEH-e TPOLIKOBA MperoBapama ca MHBECTUTOPHMA), CTBapajy ce

*®Beck, T., Laeven, L., (2005), Institution Building and Growth in Transition Economies. Policy Research
Working Paper Series, No. 3657, The World Bank.

*Chelariu, C., Bello, D.C., Gilliland, D.I., (2005), Institutional antecedents and performance consequences of
influence strategies in export channels to Eastern european transitional economies. Journal of Business
Research, Vol. 59, No. 5, p. 525.

*"Stark D., (1997), Recombinant property in East European capitalism. Restructuring networks in post-
socialism: legacies, linkages, and localities. Oxford University Press, Oxford, p. 36.

*®Elster J., (1989), Institutional designs in post-communist societies: rebuilding the ship at sea. Cambridge
University Press, Cambridge.

*Goldberg, 1., Nellis, J., (2007), Methods and Institutions — How Do They Matter?: Lessons From Privatization
And Restructuring In The Post-Socialist Transition, Chapter 8 in Privatization In Transition Economies: The
Ongoing Story, Contemporary Studies in Economic and Financial Analysis, Vol. 90, pp. 345-370.
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u CJI.

Cakako jeaH O]l Haj3HAYajHUjUX acrekaTa MOCIOBHOI OKpPYXKElma Yy 3emibama y
TPaH3UIUjU je egukacHocm mpyucumma 0odapa. HacynpoT noTamanimeM [EHTPATHO-
IUTAHCKOM MPUBPEIHOM CUCTEMY KOJH j€ €r3UCTUPA0 Y OBUM 3€MJbaMa, a KOjU KapaKTepHILy
UCKPUBJbEHU IIEHOBHU OJHOCH W HeedukacHO Tpxkwuinte nobapa, cama Tpeda KpewpaTu
TPKUIIHY MIPUBPENY, KOja ce 3aCHUBA HA lIeHaMa (JOpMHUpPAHUM Ha OCHOBY JI€JI0OBamba MOHY/E
U TPaXHe, MPUBATHOM BIACHUIITBY (YCMEPEHOM Ha OCTBapuBame IITO Beher mpodura) u
KOHKYpEHLHUjU. Y TOM cMHUCIy, pedopMa Tpxumta aodapa y 3emsbama y TpaH3ULUJU
nojpasymeBa cBe (opMme BIAJUHUX MEpa yCMEPEHUX Ha PelyKOBambe IP’KAaBHOT YTHIAja Ha
TPXKUINTY, JUOEepaTu3anujy IieHa, CMambemhe ylIa3HUX Oapujepa, moBehame KOHKYypeHIH]je,
peopMy TPrOBHHCKOT H CIIOJbHOTPIOBHHCKOT PEXHMA 1 C11.>" J[a G OCTBAapHIIe OBE LNJHEBE
MoTpeOHO je Ja 3eMJbe Y TPaH3WIMjU Kpeupajy oAroBapajyhe 3aKOHCKE MPOIHCE y OBOj
o0iacTi, anu W WHCTHTyLHWje Koje he BPIIMTH HAA30p HAJ NPUMEHOM OBHX IPOIHCA.
CBakako Haj3Ha4yajuju TpPaBHU aKT y OBOj O0JIaCTH je€ 3aKOH O KOHKYypeHIWju. JacHa,
NpeIBUI/bHMBA U TPAaHCIAPEHTHA MPHMEHA OBOT 3aKOHA, Ca jeHE CTpaHe, yJIHBa IOBEPCHE
WHBECTHTOpUMa (KaKO CTpaHMM, Tako W Jjgomahum) npa he Owtm 3amTuheHu on
HEKOHKYPEHTCKOI TOHallamka 10 Taja AOMUHAHTHUX mpeny3eha u na he Outu Tpetupanu
dep on1 cTpaHe BIACTH Y J1aTO] 3€MJbH, JOK, ca Jpyre CTpaHe, YJIHBa MMOBEPEHE jJaBHOCTH Ja
37I0ymOTpede W MOHOIIOJIMCTHYKO TOHAmame Hehe OMTH pesynaT TpaH3HWIHje y TPKHUIIHY
npuBpesny. >

[Topen pedopme tpxkwuimnra modapa, 3HaYajaH (pakTOp pasBoja y TPaH3UIUOHHM
npuBpeaaMa INpeacTaBiba U pedopma unancujckoe mprcumima. Ilpe noderka mporueca
TpaH3uLMje, PUHAHCHjCKA TPXKHUIITA Y BEhMHH EHTPATHO-TUIAHCKUX MPUBPEAA YIIaBHOM Cy
Ousa cBereHa Ha OaHKAapCKU CHCTEM, KOjU je OHMO MOJ KOHTPOJOM Jp)KaBe U MOJUTHUKOT
pexnMa, a KOjU je OJUTyKe O aJIOKaIMju KamuTaja JOHOCHO BOJYHTAapUCTHYKH, a HE Ha
OCHOBY TP)KUIIHUX KpuTepHjyma. CripedaBao ce ylia3ak CTpaHOT KalHuTalla U WHTerpanuja y
riobanHo (uHAHCHjCKO TpXKUMITE. Y TOM CMHUCIy, pedopma (UHAHCHJCKOT CHCTEMA Yy
3eMJbaMa Yy TpPaH3WIMH TOApa3yMeBa jauame KOHKYpPEHIHMje, Yyia3aK HCKYCHHX
(UHAHCUJCKUX MHCTUTYLHMja W eQUKAcHy peryianujy.  Jauame MNOCpeIHHUYKE yJaore u
npoayOJbHBakbe (PUHAHCHJCKOT TPIXKUINTA JOBOAM J0 MOpAcTa LITEARmE y OBHM 3eMJbaMma,
noBehaHoT TMpHWJIMBA KalnWTala W3 WHOCTPAHCTBA, CHIDKEHAa KaMaTHE CTOIe, Kpenparmba
JOJJAaTHOT M3BOpa (PMHAHCH]CKMX CpEJCTaBa 3a IOCIOBAKE PEATHOI CEeKTopa, noBehame
e(pMKaCHOCTH UHBECTHULIM]a U OPOJHUX JAPYrUX MMO3UTUBHUX edekaTa.

%Bevan, A., Estrin, S., Meyer, K.., (2004), Foreign Investment Location and Institutional Development in
Transition Economies. International Business Review, No. 13, Vol. 1, p. 48.

51J'Ia6yc, M., (2008), Epexmu sawmume Koukypenyuje y 3emmama y mpanzuyuji. MHUJIOUEPCKA €KOHOMCKHU
hopym 2008 — Tpansuyja u Mocje y perioHy Hekaaamime Jyrocnasuje, crp. 171-191.

>2pittman, R., (1998), Competition Law in Central and Eastern Europe: Five Years Later. Antitrust bulletin, VVol.
43, No. 1, pp. 179-229.

*Trevino J. L., Thomas E. D., Cullen J., (2008), The three pillars of institutional theory and FDI in Latin
America: An institutionalization process. International Business Review Vol. 17, No. 1, pp. 118-133.

>*European bank for reconstruction and development, (2007), Transition report 2007: People in transition,
London, p. 8.
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1.4.2. Onmre 1eTepMHUHAHTE MOCJTOBHOT OKPY/KeHha

[TpeTxoqHO HaBEIEHH AacleKTH IIOCIOBHOT OKpPYKEHha IPEICTaB/bajy KIbY4HE
pedopMcke mporiece Koje CBakako Tpeba YBPCTUTH Y JETEPMHUHAHTE ITOCIOBHOT OKPYXKEHa, C
003MpOM J1a yKa3zyjy Ha TO KOJIMKO JaJieKO Cy OBE NPHUBpPEJE OTHUIJIE HA CBOM MYTy Ka
TpkuiHOj] npuBpenu. [lopen tora, msmehy oBa Tpu pedopmcka mporieca MOCTOJH jaka
Mel)y3aBUCHOCT M TIOBE3aHOCT KoOja pe3ynTupa y eQpuKacHOj alloKaluju pecypca y
TPaH3UIMOHUM MPUBpEaMa, MTO AaJbe BOJU CMAkhCHhY TPOIIKOBA MPOU3BOILE U MMOBehamy
yKynHe (akTopcke NpoayKTUBHOCTH. OBHUM JIeTepPMHUHAHTaMa KOje e OJHOCE Ha OJ[BUjame
pedopMckux mporeca Tpeba HpHIOJATH M OCTaje AaCHeKTe WHCTUTYIMOHAIHE
UHPPACTPYKTYpE, KOj€ Ce pa3MaTpajy U y Cllydajy pa3BUjeHUX TPKULIHUX IIPUBPEAA.

C 003upoM J11a je KpeaTop IMOCIOBHOT aMOHjEHTa, eqpUKACHOCM 61acmu y 3eMbU
Npe/CTaB/ba 3HAYAJHY JETEPMHHAHTY IIOCIOBHOTI OKpYXXEHha, HAPOYUTO y 3eMjpbama y
Tpan3unuju. OBaj acmeKkT MOCIOBHOT OKpy:kema Globerman *® HasuBa ,,AHOPACTPYKTYpOM
BJAacTU Koja oOyxBaTa: euKacaH, HETIPUCTpPAacaH U TPAHCIAPEHTAH IPABHU CUCTEM, KOjH
IITUTHA BIACHUINTBO W MHAMBH]yallHA TpaBa, CTaOWIHE, KpeAUOWIHE U OOjeKTUBHE jaBHE
WHCTUTYIIMj€ ¥ TOJUTHKE BIIasie, Koje (aBopHu3yjy ciio001Ha U OTBOpeHa TpxkuiTa. CBU OBH
dakTopu yTHUy Ha BHCHHY MOJUTUYKOT pU3MKa y oApeheHoj 3eMibu. Y TOM KOHTEKCTY,
NOJUTUYKN PH3UK MOXKe OWTH NedUHHCaH Kao ,,aKTUBHOCTH W IOJUTHKE BIaJe, Kako y
3eMJbH, TAKO M UHOCTPAHCTBY, KOj€ MOTY UMaTH yTUIIa] Ha pupme “ % [pu tom, Le u Zak®
NeUHHUITY TpU THIIA OBOT PH3WKA: EKOHOMCKH PHU3WK, TOJIMTUYKY HECTAaOMIHOCT H
NOJUTUYKY HEKOH3UCTEHTHOCT. Biajsie 3eMaiba y TpaH3WIIMjU MOPajy UMATH Yy BUAY KaKo
OBE KOMITOHEHTE MOJUTUYKOT PH3MKA yTUYY Ha OJUIyYMBamke U JAe(PHUHUCAEE TOCIOBHHUX
CTpaTeruja, Kako jJoMahux MpuBpeIHHUKA, TAKO U MMOCTOjehnX M MOTEHIINjaTHUX WHOCTPAHUX
MHBECTUTOPA, KaKo OM (pOpMyINIHcale U UMILUIEMEHTHPAJIE a/IeKBaTHE M KOH3UCTEHTHE Mepe y
€KOHOMCKO], TPaBHO] U MOJUTHYKO] CHEpH.

KBanurer Binacth y 3eMJbH j€ HAapOYMTO 3HAYajaH 3a MPUBJIAUCHE CTPAHHUX
WHBECTUTOpa, ¢ 003MpOM Ja 3HayajHe MOryhHOCTH 3a OCTBapuBame NpopuTa U OpojHE
MOTOJTHOCTH KOje Hyau onapeleHa 3emiba, lHMMa CKOPO HUILITA HE 3HAa4YE aKO MOCTOj€ BEIIUKE
IIaHCe Ja HU3ry0e IOYeTHO YJOKEHM KamuTald. YKOJIMKO 3eMJby KapakTepulle Beha
MOJIMTUYKA HECTAOMITHOCT MHBECTUTOPH OKJIEBAJy Ja MHBECTHpA]y CBOj HoOBall HIIYeKyjyhu
HOBE, IIOBOJbHMj€ MH(OpMalIKje IPe HEro IITO MHBECTUPA]y Y PU3MUYHY 3eMJbY ~ WIIHU C€, Y
KpajlbeM Cciydajy, o/uIy4yjy 3a Mame oOaBe3yjyhe ¢opme ymarama Kamurajia, Kao IITO Cy
noptdonuo uasectuipje. [lopen Tora, pacnpocTpambeHOCT KOPYILHUje y BEITHUKO] MEPH MOXKeE
YTUIIATH HA OJITyKE MOTEHIIMJaTHUX WHOCTPAHUX MHBECTUTOpa. [locTojame Kopymiyje jacHO
U HEJBOCMMCJIEHO yKa3yje Ha TO Ja Yy Jaroj 3eMJbM HEe IOCTOJU BIJIQJaBHHA IIPaBa.
Kopymnuuja, nepunucana kao ,,3710yrnorpeda Mohu o4 CTpaHEe jaBHUX CIy)XO€HHKa paau
CTULaKka JIMYHE KOPHUCTHU “, % 3aBHCH O EKOHOMCKOT pa3Boja 3eMJbE U HHEHOT
MHCTUTYLMOHAIHOT OKpPY’KE€Hha, a KAPaKTEPUCTHYHA j€ 33 3eMJbE Ca HUCKUM JJOXOTKOM.

>Globerman S., (2002), Global Foreign Direct Investment Flows: The Role of Governance Infrastructure.
World Development, Vol. 30, No. 11, p. 1901.

Demirbag M., Tatoglu E., Glaister W. K., (2007), Factors influencing perceptions of performance: The case of
western FDI in an emerging market. International Business Review, Vol. 16, No. 3, p. 312.

Le, Q. V., Zak, P. J., (2006), Political risk and capital flight. Journal of International Money and Finance, Vol.
25, No. 2, p. 309.

8 Deshordes R., (2007), The sensitivity of U.S. multinational enterprises to political and macroeconomic
uncertainty: A sectoral analysis. International Business Review, Vol. 16, No. 6, p. 734.

*Egger P., Winner H., (2005), Evidence on corruption as an incentive for foreign direct investment. European
Journal of Political Economy, Vol. 21, No. 4, pp. 932-952.
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Jomr jeman onx OWTHUX  acmekaTa  MHCTUTYIMOHAIHOT  OKPYXema  Cy
aoMuHucmpamuene npoueoype 3a nokpemarse nociogara. On 1oceOHOr 3Ha4aja 3a
NPUBPEIHUKE U MOTCHIMjAIHE CTPaHE WHBECTUTOPE Y 3eMJbaMa Y TPAH3HIIMjU CY MPOLEAYpPe
3a OCHHMBame Tpeny3eha, mobujame rpal)eBUHCKHX J103BOJA M PETUCTPAILM]Yy BIACHHUIITBA.
O0uM, Tpajame W TPOIIKOBH IMPOIEAypa BE3aHUX 3a OCHuUsarwe npedyzeha M oobujame
2paljesunckux 00360514 y BEINKO] MEpU MOTY YTULATH Ha MPEIy3eTHUYKY MHUIHU]aTUBY y
3eMJbH, alld ¥ Ha TMPHBIAYCHE CTPAHUX WHBECTUTOpA. Y cHpoBoheme OBUX Mpoleaypa y
BehMHU 3eMasba y TPAaH3UIUjU YKIbYUEHE Cy OpOjHE Ip>KaBHE HMHCTUTYIIH]E, A YKOJIUKO CaMO
jeaHa oI WUX HE paau epUKACHO CBOj I[0OCA0, OHE MOTY HOTpagaTPI JIOBOJPHO JIYTO Ja
obecxpabpe MOTEHIMjaIHE MPEAYy3eTHUKE M CTpAaHE WHBECTUTOPE. % Ocum oBHX, jemaH on
KJbYYHUX Tpo0sieMa ca KojuMa ce CTPaHW MHBECTUTOPH CyO4aBajy y 3eMJbaMa Y TPaH3HIIHjU
je Moryhaocr excrpornpujamuje.” Pecucmposamem enacnuwimea ce omoryhasa samrura
CBOJMUHCKHX IpaBa W TPAHCIIAPCHTHOCT MMOBUHE, C 003UPOM Jla j¢ HEYKEMKCHa WMOBHHA
nooxkHa Behem pusuky of kpahe u/unm excrpomnpujanmje. IlIto je BepoBarHoha na ce To
AeCH Matba, TO je BHIIA MPOLIEHEHA CTONa MPUHOCA, a BepoBaTHoha na he nohm mo ymarama
Beha.

3eMibe y TpaH3ULIMjU OW 3HaYajHY NaXmby Tpedaso aa moceere U pehopMu nopeckoz
cucmema. OBe pedopMmMe HE MMOAPa3yMEBajy CaMO CMambEeHEe MNOpPEecKHX croma, Beh wu
MI0j€THOCTABJbCHE M CMakhCHe Opoja Mpolielypa Be3aHUX 3a HaruiaTy rmopesa, ¢ 003upom Ja
NpEeBUIIe KOMIUIMKOBaHA MpOIeypa CTBapa PH3MK €Ba3Hje mope3a. ¥ TOM CMHCIY, OBE
npuBpene 6u Tpebano ma oxpalpyjy pa3Boj MPUBATHOT CEKTOpa OJIp:KaBambeM Iope3a Ha
HEKOM pa3yMHOM HHUBOY U €(UKACHOM U pallMOHATHOM aaMHHHUCTparyjoM. OBO je HAPOUUTO
3HAYajHO 3a MaJla ¥ cpeima npeay3eha, Koja TOMPUHOCE OTBapamky HOBUX PaJHUX MECTa U
NPUBPETHOM PACTy 3eMJbE, HaKO OHA HE OCTBAPY]jy BEJIHKE MIPUXO/IE, YHJUM OTIOPE3UBAHEM CE
CTBapa 3HavajaH Jeo jaBHUX mnpuxona. OcuM Tora, BEIMKE MYJITHHAIMOHAIHE KOMIIAHH]jE
YeCTO NPEHOCE CBOjy MPOU3BOAKY y HHOCTPAHCTBO Jla OM M30Erje pelaTHBHO BHCOKE
IOpECKe CTONE y JOMHUIIHO] 3eMJbH 1 yBehase cBOjy 10GHT HAKOH omopesmBama.® Y ToM
CMUCITy, TOPECKH TOACTHIAju 00e30el)yjy 3HauajHy NpemHOCT 3emMibaMa y TPaH3HIHJH Y
KOHKYpPEHTCKOj 60pOu 3a mpuBiademe mto Beher oouma CJIU.

Ocum IIOMCHYTHX acCICKaTa HWHCTUTYLHUOHAJTHOI' OKPYXKCHA, Ka0 ACTCPMHUHAHTC
MIOCJIOBHOT OKpYXema Tpebda YKIbYUHTH Yy pa3MaTpame U MaKpOEKOHOMCKO OKpYXEHE U
¢u3nuky MHQPACTPYKTypy, Kao JETEPMUHAHTE KOJ€ CE€ YECTO jaBJbajy y pajoBUMa KOJU Ce
0aBe aHAJTM30M ITOCIOBHOT OKpPYKEeHa.

C o0063upom Ha OpojHe npuBpeaHe nopeMehaje u qucnapuTeTe Haciehene u3 nepuoaa
peasconujaiu3Ma, MAKPOEeKOHOMCKO OKpyJcere TIpeACTaB/ba BeoOMa 3HayajaH acleKT
IIOCJIOBHOT OKpYyKema 3a 3eMJbe Yy TpaH3uluju. Haume, HEOmxoJHO je na HOCHOLHU
MaKpOEKOHOMCKE TIOJMTHUKE KpEWpajy INTO TIOBOJbHHUjE W CTaOWIHHjE MaKpOEKOHOMCKO
OKpY)X€Hmh€, TPUMEHOM KOH3UCTEHTHHMX Mepa eKOHOMCKE IIOJMTHKE YCMEpeHHX Ha
yOlaxaBame JTyroTOJUIIBbUX MaKpPOEKOHOMCKHX HepaBHOTexka. [lo3HaTo je ma 3emibe y
TPaH3ULUJU OOMYHO KapaKTEepHUIIy BUCOKE U MPOMEHJbUBE CTONE MH]IAIM]je, KOje yKa3yjy Ha

% \World Bank, International Finance Corporation, (2010), Doing business 2011: Making Difference for
Entrepreneurs. Washington, D.C., p. 29.

®IBiithe, T., Milner, V. H., (2008), The politics of foreign direct investment into developing countries: Increasing
FDI through international trade agreements?. American Journal of Political Science, Vol. 52, No. 4, pp. 741-
762.

%2Berosuh b., Mujarosuh B., [Taysosuh M., ITonosuh JI., (2008), I punund cmpane dupexmue unsecmuyuje y
Cpouju. Llenrap 3a mubepaiHO-IeMOKpaTCKe cTyauje, cTp. 79.

%Yu, C. F., Chang, T. C., Fan, C. P., (2007), FDI timing: Entry cost subsidy versus tax rate reduction. Economic
Modelling Vol. 24, No. 2, pp. 262-271.
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HECTaOMITHY €KOHOMCKY CHTYalHjy y 3€MJbH M HeMOTYhHOCT Biaje Aa BOJM KOH3HCTECHTHY
MoHeTapHy noiauTuky. Ocum uHpnanuje, Tpeba ucrahu W mpobieM HArOMUIAHOT jaBHOT
nyra, OyIEeTCKOI M IUTAaTHOOWIAHCHOT nedwuimTa, ca KojuMa ce€ OBE 3eMJbe Hajuenthe
cyouaBajy. OBakBO CTam€ y IPUBPEIU JOBOIMU A0 NoBehama yKyIMHOT pH3UKa 3eMJbE, ITO Ce
HEraTMBHO OJpa)kaBa Ha KOHKYPEHTHOCT mnpuBpene. Ilopex Tora, mOCTOju jaka
mehy3aBucHOCT n3Mel)y MakpOeKOHOMCKE CTaOMIIHOCTH WM NMpHIMBA cTpaHor kamurana. Ca
jeaHe cTpaHe, MAaKpOCKOHOMCKAa CTa0WJIHOCT Yy 3€MJbH CMambyje pPH3UK I0CIIOBamba
WHBECTUTOpA, INTO JOBOAM 10 moBehama oOMMa yrnarama, JOOK, ca apyre crpane, CAU
yOp3aBajy TpUBpPEIHH pacT 3eMajba y TpaH3UIMjH, Kpo3 ToBehame NPOU3BOIBE U
3aroCICHOCTH, YMME MTOBOJFHO JIeNTyjy Ha MAKPOEKOHOMCKY cTabmiHocT. Mehytum, 3a 3emibe
y TpaH3WIMjU OBa Mel)y3aBHCHOCT MpeCTaBiba 3alpaBO 3adapaHd Kpyr, C O3UPOM Jia OBE
3eMJb€ KapakTepuIlly 3Ha4ajHE MAaKpOCKOHOMCKE (QIIyKTyallje ¥ dYecTe MpOMEHe
MAKPOCKOHOMCKE IMOJIHTHKe. ¢ Kako OM M3alule M3 OBOI 3a4apaHOr Kpyra 3eMibe y
TPaH3ULUJU MOpajy Aa (QOPMYJIMIIy U CHpPOBENYy KOH3UCTEHTHE U eQHKacHEe Mepe
MaKpPOCKOHOMCKE TMOJUTHKE YCMEPEHE Ha YCHOCTaB/bakhe MaKPOCKOHOMCKE CTaOWIIHOCTH Y
3eMJbH.

Hugpacmpykmypnu acrnieKT MOCIOBHOT OKPYXKEHa y BEIUKO] MEPH MOXE YTHLATH
Ha MOCJIOBame ToMahnx MPUBpETHUX cyOjekara y 3eMibaMa y TPaH3UIMjH, alld U Ha OJJIyKe
cTpaHuX HWHBecTUTOpa. WH(pacTpykTypa oOyxBaTa IIMpPOK CIIEKTap €JIeMeHara, ajlh ce Y
UCTpaXUBAakbUMa YIIIaBHOM HArlacak CTaBJhba Ha (QU3HUKY WHPPACTPYKTYpPY, Koja oOyxBara
caoOpahajuy wuH]pacTpykTypy (mpyre, myTeBH, JyKe, aepoApOMH U CIL.), CHUCTEME
cHa0zeBama BOJIOM U CTPYjOM, TEJIEKOMYHHKAMOHE cucteMe U cil. [lpu ToMm, mocebaH 3Ha4aj
3a TOCNoBame MpUBpPEeNHUX cyOjekara uma caoOpahajua wuH(pacTpykTypa. Pa3Bujena
caoOpahajua wHpacTpykTypa omMoryhaBa mpHUBpeIHUM CYOjeKTUMA J1a CMame WHUIM]ATHE
TPOUIKOBE U MoBehajy epuKacHOCT MociIoBama, Kpo3 ehUKACHU]Y TUCTPUOYLH]Y no6apa,®
I ¥ TIPUCTYI BeheM TPXKHIITY, IITO je BeOMa BaXHO 3a MHOCTpaHe (hupMe KOjuMa je uJb
iacupame n1obapa u yciyra Ha mrto BeheM reorpadckoM moapyyjy.

VY ckiagy ca mpeTXoaHO HaBEJCHHUM, JIETEPMUHAHTE MTOCIOBHOT OKPYKEHa CYy Y OBOj
JIOKTOPCKO]j IMCEPTalliju CUCTEMATU30BaHEe Ha cieehn HauuH:

a) MHcTuTynuoHamHO OKpyXeme, Koje 00yxBara:

- IIpuBaTu3oBaH U PeCTPYKTYpPHUPaH PEATHH CEKTOP

-  Eduxacnoct Tpxuiura nobdapa,

- Pa3BujeHOCT (PMHAHCH]CKOT CEKTOPA,

- KBanurer jaBHe Bnacty;

- AJMMHUCTpaTHBHE IPOIEType Be3aHe 3a OKPETAkE MOCIOBaba,;

- AJMUHUCTpaTHBHE IPOIEIype BE3aHe 3a CIIOJbHOTPIOBUHCKO MTOCIOBAE,
- Ilopecku cucrem y 3emibu;

6) MakpoeKOHOMCKO OKPYXKEHE,;

B) PazBujeHocT uHpacTpyKType.

®Jinjarak Y., (2007), Foreign direct investment and macroeconomic risk. Journal of Comparative Economics
Vol. 35, No. 3, pp. 509-519.

®Kang, S. J., Lee, H. S., (2007), The determinants of location choice of South Korean FDI in China. Japan and
the World Economy Vol.19, No. 4, pp. 443-444.

®Kinda T., (2009), Investment Climate and FDI in Developing Countries: Firm-Level Evidence. World
Development Vol. 38, No. 4, p. 499.
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2. UHCTUTYUIMOHAJIHO OKPY:KeHe

Bpojuu ayropu koju cy ce GaBHIM OBOM HMPOOJIEMATHKOM HCTULAIN Cy Pa3iIHuUTe
CETOBE JICTCPMUHAHTU TIOCIOBHOT OKpYXKema. Kao KJpydHe JeTepMHHAaHTE 3HA4YajHE 3a
€KOHOMCKHM pacT 3eMajba y TpaH3HWIMju Hajuemhe Cy HWCTUIAHU PA3IAYUTH ACICKTH
uHCTHTYHMOHANHe nHbpacTpykType (Djankov, S., McLiesh, C., Ramalho, R. M., 2006;°’
Havrylyshyn, O., Van Rooden, R., 2003;%® Driffield, N. L., Mickiewicz, T., Temouri, Y.,
2012°%). Kpenpame HOBOI MHCTUTYLMOHAIHOT OKPY)CHa MPELCTABIbA OCHOBHU IIPEIYCIOB
nperacka Ha TPXKHUINHM HauuH mnpuBpehuBama. [lpm TOM, mocraBiba ce NHTAmHE KaKO
U3MEHUTH T10CTOjehe WHCTHTYIIMOHATHO OKpYXKEHEe VY TPaH3UIMOHHM TpUBpeIama -
NOCTENIEHO WM Op30, OJHOCHO TMPUMEHOM T'PaIyaIMCTUYKOT WM PAJAUKAIHOT IPHCTYNa
pedopmama.

Hako je moxe/bHO MTO Op)Ke Kpewpame HOBOI HHCTUTYIMOHAIHOT aMOujeHTa,
paguKaIHK MPHUCTYN pedopMama HHje MPENnopy4wbUB U3 BUIle pasnora. Hamme, nemoryhe je
JEAHOCTaBHO YHUINTUTH CBE HacieleHe MHCTUTYyIMje W M3TPAJUTH IOTIIYHO HOBE Y
pETaTUBHO KpPaTKOM BPEMEHCKOM IepHONy, Ma OM JOIUIO A0 Kpewpama ojaronapajyher
MHCTUTYIIMOHAIHOT BaKkyyMma, IITO OM Yrpo3WJIO HOPMAlTHO (YHKIMOHHCAHE MPUBPEITHUX
cyOjekara. 3aro je y KpaTKOM pOKY HEONXOJHO M3BPIUTH IpuiarohaBame mnocrojehux
MHCTUTYIIMja HOBOHACTAJIMM YCJIOBHMAa Ha TPXKHINTY, MAKO TO HHUje HajO0OJbEe perieme
JIYTOPOYHO TIIEAAHO.

2.1. IIpuBaTH30BaH U PeCTPYKTYPHPAH PeAJHH CEKTOP

Tpansunuja  HeKaJalIkbUX  ICHTPATHO-TUIAHCKUX  TpPUBpeNa  HOJpa3yMeBa
cnpoBoheme HH3a pePOpPMCKHX Tpoleca y Wby TIpenacka Ha TPXKUIIHA HA4YuH
npuBpehuBama. KibyuHe nmpomene, kKoje MpeacTaBibajy Cpk Ipolieca TpaH3UIHje, OTHOCE Ce
Ha Hpena3ak ca mpiycuwima npooasaya Ha mpircuuime Kynaya (myteMm auOepaim3aimje
1ieHa), yeohemwe cmpocux Oyuemckux ozpanudera (NyTeM TNPUBATH3ALU]E U YKHUJAHA
pa3IMUMTUX MeEXaHu3aMma JpXaBHE MOApiike npenysehuma), peanoxayujy pecypca ca
cmapux Ha Hoge axkmuenocmu (IyTeM 3aTBapama W JHMKBUAALMje TyOWTamia, y3
HCTOBPEMEHO OCHHUBame HOBHX mpeny3eha) um pecmpykmypuparwe npeocmanux npedyseha
(myTem pamuoHanmM3alyje pagHe CHare, Memama MPOU3BOAHOI TMpOrpaMa U HOBHUX
WHBECTHIIN]).

CropoBohewme oBHX pedopMH JIOBENO j€ A0 3HAUYajHUX IPOMEHA Yy BIACHUYKO]
CTPYKTYpHU TPaH3ULMOHUX IPUBpEA, Y CMUCIY NoBehawa Opoja npuBaTHUX npeayseha, kKako
KpO3 TNpUBaTH3allM]y, TaKO U KpO3 CTBapame YCJIOBAa 3a OTBapame HOBMX MPHUBATHHUX
npenyseha. MelhyTtum, ocuM NpuBaTHUX, Y TPaH3ULMOHUM INpUBpenaMa y Mawoj win Behoj
Mepu WU Jlajbe ersuctupa U oapeheHu Opoj nApkaBHUX mpenyseha, koja cy Kpo3
pecTpykTypupame mnosehana epuKacHOCT IMOCIOBaka W THUME yCIlela Jla yxBaTe KOpak ca
npuBaTHUM Tmpeny3ehuma. Y TOM cwMmHCTy, OTBapame HOBHX UM TpUBaTH3alMja H
peCTpyKTypHUpame MocTojehux IpkaBHUX Npeay3eha J0BOAU 10 Kpenpama TaKBOT MOCIOBHOT
aMOujeHTa KOju, Kp03 KOHKYPEHTCKE TMPHUTHUCKE, JOBOIU 10 ToBehama €()UKACHOCTH CBUX

®Djankov, S., McLiesh, C., Ramalho, R. M., (2006), Regulation and Growth. Economics letters, Vol. 92, No. 3.
pp. 395-401.

*Havrylyshyn, O., Van Rooden, R., (2003), Institutions matter in transition, but so do policies. Comparative
Economic Studies, Vol. 45, No. 1, pp. 2-24.

%Driffield, N. L., Mickiewicz, T., Temouri, Y., (2012), Institutional reforms, productivity and profitability:
From rents to competition? Journal of Comparative Economics, Vol. 41, No. 2, pp. 583-600.

"Havrylyshyn, O., McGettigan, D., (1999), Privatization in Transition Countries: Lessons of the First Decade.
International Monetary Fund, Economic Issues No. 18.
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MPUBPEAHUX CyOjekara, OJHOCHO JIO0 KOHBEpreHIMje e(PUKACHOCTH Ha HHBOY 3€MJbE U
OJIP>KUBOT TIPUBPETHOT Pa3Boja.

2.1.1. OcTBapeHH HUBO NMPUBaTH3AIHje

[Touerak TpaH3WIUje CBE TaJallibe LEHTPATHO-TIAHCKE MPUBpENE Cy J0oYeKale ca
XuJbagaMa HeepuKacHHX mpeay3eha W 3HaA4ajHUM OOMMOM HEUCKOPHUIMTNEHHMX CpeicTaBa y
BJIACHMILITBY JIp>kKaBe. Y 1100a peaycoryjann3ma, IpkaBHa npeayseha cy ocHMBaHA Kako Ou
ocTBapuia OpOjHE IPYIITBEHO-EKOHOMCKE IMJbEBE, Kao INTO Cy IOJHUTUYKA KOHTPOJIA
MIPOU3BO/IELE, 00Jbe 00e30ehBame jaBHUX 00apa, ehUKacHHje yIpaBbamkbe eKCTepHATjaMa,
ycMepaBame pa3Boja y 0ACycTBY eprkacHOT (yHKIIMOHUCAka TPXKUIITA, 00e30ehBame myHe
3aMOCIICHOCTH ¥ PABHOMEPHA PACIIOJeNa JOXOTKA. '~ Ta GIHCKAa MOBE3AHOCT BIIAJMHIX
CIy)KOECHUKA M JTUPEKTOpa IpKaBHUX IMpeay3eha momena je nmo OpojHux mopemehaja, c
003MpOM /12 je OCTBapHUBamEe INOMEHYTHX IWJbeBa M3HCKHBAJIO OpojHe cyOBeHIHje u
NoBJAcTUIlE JApkaBHUM mnpeny3ehuma. To je, Ha MHKpPO IUIaHy, Y3POKOBAJO HHUXOBO
Hee(UKacHO TOCIIOBame, JOK je, ca MaKpPOSKOHOMCKOT acIieKTa, JIOBEJIO 10 3Ha4YajHOT
noBehama jaBHUX pacxona, Koje Huje O6uno mpaheHo oxaroBapajyhuM HpUBpEIHHM PacToM,
IITO je BpPJO HEraTHMBHO YTUIAIO Ha MAaKPOSKOHOMCKY CTaOWMIHOCT y 3eMJbu. Ocum
HepaloHAIHE yroTpede cpeacTaBa, HeeUKACHOM TOCIOBamby OBUX mpeny3eha u, ¢ Tum y
BE€3H, HEJIOBOJFHOM IIPUBPETHOM PACTy, AONMPHUHEINA j€ ¥ HeOBOJbHA KOHTPOJIA pajia lbUXOBUX
JMPEKTOPa, KOJU CY OJITyKE TOHOCHJIH IO COTICTBEHOM Haxolh)ewy u 6e3 HKaKBe OJrOBOPHOCTH
3a octBapeHe pesyarare. Mmajyhm cBe OBO y BHUAy, NpHUBaTH3alnMja Cce jaBHJIa Kao
HEMHHOBHOCT W CMaTpaHa je ,JiparMaTHYHOM OOpOOM Ja ce TOBpaTH peJ W 3aKOH Ha
TPAH3UIIMOHO TPXKHINTE, MPU YeMy he ApKaBHU CIY)KOCHUIM ¥ MOJMTHYAPH UMATH Mamby
KOHTPOJIy HaJl npez[ysehI/IMa“.72

Y tom cmucay, Lieberman, Kessides u Gobbo ™ wmmee upusarmsanmje
cucTeMaru3yjy Ha cienehu HauuH:

a) mnoBehame MPOAYKTUBHOCTH M €(UKACHOCTH NMPUBATH30BaHUX mpeayseha, amu u, mmpe
OCMaTpaHoO, EKOHOMHU]E Kao LIEJINHE;

0) ynanpeheme kBanuTEeTa 100apa U yCIIyTa;

B) CMameHe APXKABHOT yTULAja Y IPUBPEIH U OylIeTCKOT AeduinTa,;

r) mnosehame OyUJeTCKUX NMPUXOJa U TeHEpUCakhE T0JaTHOT TOPECKOT MPUX0/1a;
J) CTBapame KpUTUYHE Mace MPUBATHUX Npeay3eha,

) mpomonuja cTpaHMX AMPEKTHUX MHBECTHUIIMja W NoBehame yKYNMHOT HHBOA MPUBATHUX
WHBECTHUIIH]a,

e) mnpoayospuBame qoMaher TPXKHINTa aKIlHja;
k) mnoBehamwe ydenrha 1 moBepema jaBHOCTH y TPKUILHY ITPUBPENY.

OBu nusbeBu cy uecto Ounu Mel)ycoOHO CyNmpoOTCTaB/BEHH, a TOKOM HHXOBOT
OCTBapuBama TPAaH3UIMOHE TIPUBpPEAE Cy C€ cyouyaBajge ca OpOJHUM TOJIUTUYKUM,
(UHAHCHJCKUM M TEXHUYKUM orpaHudewuma. Ilonumuuka orpaHuuema ce Oorieaajy y

"Estrin, S., Hanousek, J., Kocenda, E., Svejnar, J., (2009), Effects of Privatization and Ownership in Transition
Economies. World Bank Policy Research Working Paper, No. 4811, p. 8.

?Kaufmann, D., Siegelbaum, P., (1997), Privatization and Corruption in Transition Economies. Journal of
International Affairs, VVol. 50, No. 2, p. 425.

"Lieberman, I. W., Kessides, I. N., Gobbo, M., (2008), An Overview of Privatization in Transition Economies.
Chapter 1 in: Privatization in Transition Economies: The Ongoing Story. Contemporary Studies in Economic
and Financial Analysis, Vol. 90, p. 11.
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noTpeOu mpupoOWjama MOApIIKE MONHWX  HMHTEPECHHWX TIpyna, Kao ITO CYy
NOJBOIIPUBPEIHULIM, TUPEKTOPH Mpeay3eha, paHUIM U CUHAUKATH, C 003UPOM Ja Ce Y paHUM
¢azama TpaH3unuje y BehuHu 3emMasba cMaTpano HEIOMYCTUBHM Jla Ce IyTeM NPUBATH3AIIN]e
U3BpIIHN TpaHchep ,,HanmuoHATHOT Hacneha® ctpanuuma. [lox ¢punancujckum orpannaemruma
ce MmojJpa3zyMeBa HEJOCTAaTaK pecypca, Kako 3a paj Biaje, KOjoj Cy CpeAcTBa HEOIXO/AHA J1a
00e30enn TeXHHYKY NOMOh W cHpoBene CKyle Mpoueaype NpuUBaTH3alMje, Tako U 3a
CTaHOBHUINTBO, KOjeé HEMa JOBOJHHO JIMKBUIHUX CPEJCTaBa Ja KyIH CPEACTBA JAPKAaBHHX
npenyseha, koja cy mpenMeT npuBaTH3anuje. BepoBaTHO HajOpojHMja W HAjyouJbUBHjA CY
Ouna orpaHuyer-a mexHuyYKe TIPUPOJE, KOja Cce OJHOCe Ha HEJOCTaTaKk (PUHAHCHjCKHX W
MOCIIOBHUX BEIITHHA KOje 3axTeBa TPXKUINHU HAYUH MpuBpehuBama, HEMOCTOjame
a/IeKBaTHUX HAJ30PHUX MHCTUTYIH]jA ,,HOBOT" CIIO0OTHOT TPXKHUINTA (KAO IITO CYy PEBU30PCKE
areHIyje, pejTUHT areHIyje, peryiaropu (UHAHCHJCKOT TPXKHILITA), ajldi M Ha Hepa3BUjeHa
(rHaHCHjCKa TP)KUILTA U HEa/IeKBAaTaH 3aKOHCKU CHCTEM.

Mehytum, u mopea moctojama OpOjHUX OrpaHHYEHA IMPOLEC NpPUBATH3ALMjE CE
0JIBHja0 peJIaTUBHO OpP30 TOKOM NPBE JICLICHH]E TPaH3UIM]je. YKOIMKO ce ydenrhe ap:KaBHOT
cekropa y crBapamy b/II1-a y3mMe kao mMepa colnujalucTudke KOHTPOJIe, OHJa Ce HAlpeaaK y
IpolLecy NMPUBATU3AIN]jE MOXKE H3Pa3UTH Kao yuenrhe mpuBaTHOT cekropa y ctBapamy bJI1-a.
Kao mro ce moxe Buaern u3 Tabeme 5, To ydemhe je Ha TMOYETKY TPaH3HLHUjE Yy CBUM
TPaH3ULMOHUM IpuBpeaama 6miio HezHaTHO. Y CrnoBaukoj, Ectonuju, Jleronuju, JIutBanuju
u Ykpajuau 1990. roawHe MpUBAaTHU CEKTOpP je yduecTBoBao y crBapamy bJlI1-a ca 10%, y
CnoBenuju u Pymynuju ca 15%, y Mabhapckoj ca 25%, a y Ilosbckoj ca 30%. Ako ce y3me y
0031p OBAaKBO HUCKO yuerrhe Ha MOYeTKY TPaH3HUIH]je, OHJAa CE MOXKE 3aKJbYUHUTH Ja j€é TOKOM
90-ux ocTBapeH M3y3eTaH HANpeAaKk y MpoILecy NpuBaTH3alMje, ¢ 003MPOM Ja Mojalu 3a
2000. roquHy yka3yjy Ha 3HauajaH MopacT ydeniha mpuBaTHOT cektopa. HakoH nmpamaruyHor
pacta ydyemtha npuBatHor cekropa y b/II1-y Tokom npBe JeneHuje TpaH3HuIuje, oCMaTpaHo
ydemrhe je y TOKY HapeIHUX JIECET TOAMHA HE3HATHO MOPaciIo.

Tabena 5 — Yuewhe npueamnoz cekmopa 'y cmeapary B/[1I-a y o0adpanum 3emmbama y
mpanszuyuju (y %)

T'ogune
3emibe -

1990. 2000. 2010.

Mahapcra 25 80 80
Ilowcka 30 70 75
Cnosauxa 10 80 80
Cnosenuja 15 65 70
Ecmonuja 10 75 80
Jlemonuja 10 65 70
Jlumsanuja 10 70 75
byzapcka 10 70 75
Pymynuja 15 60 70
Yrpajuna 10 60 60

W3pop: Tlomarm cy mpeysetd w3  oaroBapajyhmx  w3mama  ,M36ewmaja o  mpansuyuju’,
http://www.ebrd.com/pages/research/publications/flagships/transition/archive.shtml.

Nnak, oBaj mopact yuemtha npusatHor cextopa y B/III-y je, ocum mpuBatuzaiuje
nocrojehux apxaBHUX Mpeny3eha, pe3ynTaT u nopacra 6poja HOBUX NPUBATHUX Mperqy3eha.
C TuM y Besn, naBomehu mpumep ITosscke, Sachs ™ mctmue 1a je Kpewparse TpPXKHIIHE
MpUBpPEJE 3aCHOBaHE Ha MPUBATHOM BJIACHMILTBY pPE3YyJTaT JIE€J0Balka JIBE]Yy MOKPETAYKUX

"“Kaufmann, D., Siegelbaum, P., (1997), Privatization and Corruption in Transition Economies. Journal of
International Affairs, Vol. 50, No. 2, p. 426.

™Sachs, J. D., (1992), Privatization in Rusia: Some Lessons for Eastern Europe. American Economic Review,
Vol. 82, No. 2, p. 44.
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CHara: mpuBaTtu3aimje ,,0710310 Ha rope” (bottom-up privatization), koja moapa3zymeBa
OCHHBamkEe W pacT HOBUX mpeay3eha, W mpuBaTU3aIyje ,,0103ro Ha moie’ (top-down
privatization), koja moapa3ymeBa IPEHOC BIIACHHUINTBA Haja mpeay3ehnMa ca apkaBe Ha
NpUBaTHE BJIaCHUKE. Y TOYETHO] (a3u TpaH3uIMje, MOocTojao je u3Bectan trade-off usmehy
Haropa yCMEPEHUUX Ha KpEHpame HOBOI IPHBATHOT CEKTOpa M Op3e M CBeoOyXBaTHE
npuBaru3anyje. Kako je y meHTpalHO-TIAHCKOM MEePUOy ApKaBa MpUCBajaja JOOUT CBOJUX
npenay3eha ¥ KOpUCTHIIA Ta 3a peajioKalldjy WHBECTUIMja MO CEKTOpHUMa, Tako O TOKOM
TpaH3uije Tpedano a Ta CpeAcTBa, MyTeM MPUBATHU3AIM]E U JCICHTpAIH3AIlH]e, YCMEpH Ha
¢dbuHaHCcHpame oBehama Opoja HOBUX mMpuBaTHHUX mpeayszeha. Y Tom ciydajy, mocrojana Ou
WHBEp3HA MOBE3aHOCT H3Mel)y HHMBOA NpHUBATH3AIMje W CTOIE pacTa HOBOI' IPHBATHOT
cekropa. Ocum ycien peajokaivje (UMHAHCH]CKUX CpPEJCTaBa, Ta] MHBEP3HU OJHOC OM OWO
Y3POKOBAH M YMELCHHUIIOM JIa j€ 3Ha4yajaH [0 MPeay3eTHUUKUX BEIITHHA U pecypca y 3eMJbH,
KOjU je Morao OWTH aHTaXOBaH y OTBapame W pPa3BOj HOBHUX IPUBATHHX mpemays3eha,
ynotpeOJbeH y mporecy npuBatusanudje. Ilpu Tom, xeiba ga ce mpuBatuiyjy mnocrojeha
npenyseha, ymecto ja ce pacrnpoja HBHXOBa MMOBHHA, JTOBOJHM JO HEIOCTaTKa OCHOBHHUX
cpencTaBa, mpe cBera rpal)eBHHCKUX 00jeKaTa M 3eMJBHINTA, KOja Cy HEOMXOHA MPUBATHUM

76
NpeaAy3CeTHULIMMA 3a IIOKPETAkE ITOCIIOBAbA.

[Tomenytu trade-off cBe mame noiasum 10 u3pakaja Kako ce Opoj MPUBATHHUX
npeny3eha nmosehara, a oH mpecTaje 1a MOCToju OHAA Kaja ce ¢hopmupa oapeheHa KpUTHIHA
maca npuBaTHEX npexyseha. Kama ce To mecw, mcrmay Roland u Verdier, ”” mpomec
NpUBATHU3AIHje MOXKE TIOCTAaTH UPEeBEP3UOMIIaH, YKOIHKO ce eukacHocT npeay3eha nmosehasa
cpasMepHo moBehamy ydemrha mpuBaTHOT cekTopa y mpuBpenu. Iloctojame OBakBOT BUAA
eKCTepHalIMja JTOBOJM 10 MOTyhHOCTH HacTaHKa MpoOJieMa KOOPIHMHAIUje W BUIICCTPYKHX
PaBHOTE)XHUX MCXOJA Y 3aBUCHOCTH OJ] OYCKHBaha HHBECTUTOPA. Y KOJIMKO CE 0UEKYje BUCOK
HUBO MPUBATU3AIIMj€, OHJ/Ia TAKBA OUEKHBarba JIOBOJIE JIO TIOTIYHE TIPUBATH3AIH]je, C 003UPOM
Ja ylasak Ha TpXKumTe mnocraje mnpoduradminuju. Kama ce mpuBaTu3ammja OKOHYA,
MO3UTUBHU e(QEKTH TpeBa3uia3e TPOIIKOBE M CTBAapajy C€ VYCIOBH 3a TPIXKHIIHO
npuBpehuBame. AKO ce, Mak, O4eKyje HHM3aK HHBO IpHUBaTH3aIMje, oHJa he W odeKkuBaHa
npoUTaOUIHOCT OUTH HIKA, HE caMO 300T Mamer MO3UTUBHOT eeKTa 0]] eKOHOMHU]je 00rMa,
Beh u 300r mocrojama cyMme Aa he moiuThKa npuBatu3aije OUTH MpoMemeHa. Y KOJIUKO, Y
TOM CJIy4ajy, HUBO MpHUBATHU3AIMje MaJHE UCIIOA KPUTHUYHE Mace, MO3UTUBHH €(DeKTH y BUIY
nopacrta epUKaCHOCTH MOTY OUTH HEyTpaJIMCAHH ITOPACTOM HE3aIOCIEHOCTH, IITO JJOBOAU JI0
CHA)XHMX TOJUTHYKHUX peakiija, na he ce HUBO MpUBaTHU3aIlM]je aJhe CMAmbUBATH.

Nmajyhu to y Buay, BehuHa 3emMasba y TpaH3ULUjU j€ HacTojajla Ja MTo eUKacHu]je
CHpoBeJie MpUBaTH3alM]jy Ap>kaBHUX Mpeny3eha. OcTBapuBame OBOT 1IUJba HUje OUII0 HUMAJIO
JaKo, ¢ 003upoM Ja ce BehrHa BUX TOKOM (OpMyNHcama CTpaTeruje MmpuBaTu3alyje Haiuia
npel HU30M JWIEMa, Jep je 3a YCIEUIHO CIpoBoheme MpuBaTU3alllje HEONMXOTHO JETaJbHO
Pa3MOTPHTH ITHTAmka BE3aHa 3 °;

a) o00e30ehuBame jJaBHOCTH TIpolieca MPUBATU3AIH]E;
6) wu30op oarosapajyher moaena npuBaTH3alyje;

B) u300p ajiekBaTHE Op3uHE (TemIia) O/IBUjama MpHUBaTH3AIH]C.

"*Murrell, P., (1991), Evolution in Economics and in the Economic Reform of the Centrally Planned Economies.
in Clague C. C. and Rausser G. eds. Emerging Market Economies in Eastern Europe, Basil Blackwell, p. 16.
""Roland, G., Verdier, T., (1994), Privatization in Eastern Europe: Irreversibility and critical mass effect.
Journal of Public Economics, Vol. 54, No. 2, pp. 161-183.

"8 Exonomckn (axynrer Kparyjesau, (2002), Heonxoouu ycnosu 3a ycneuwno cnposoherbe KOMRIemmoz
npoepama mpausuyuje. ITHCTUTYIIMOHAJIHA peIIeha U TpaH3UIIHOHH npouecu y Cp6uju, ExonoMmcku dakynrer y
Kparyjesny, UnTepnpunT, Kparyjesar, ctp. 20.
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2.1.1.1. JaBHOCT mpoueca NpuBaTU3aIuje

Jenan on kJbyuyHMX mpoOjeMa KOjU yTH4Yy Ha €(QHKAacCHOCT IpHBATHU3AIUje jecTe
HETPAaHCIIAPEHTHOCT CHpOBOhema OBOr mpoleca. JaBHOCT Tpeba 1da 3HAa Ja je Mpolec
NpUBaTU3allMje CIPOBEACH Ha ()ep W MOIITEH HAYMH, a OJCYCTBO TPAHCHAPEHTHOCTH MOXKE
yKa3MBaTH HAa HEKE HEIOINTEHE M HE3aKOHUTE paJibeé TOKOM HEHOT CHpPOBOhEHa, Mako OHE
MOX/a W HHUCY mpucyTHe. Takole, TO MOXKe YCHMOPUTH TOK IpUBATH3AIMje, jep Yy TAaKBUM
YCJIIOBHMA OIO3MIIMja MOYKE 3HATHO JIa YTPO3H KPEIUOMINTET BIIAJIE Y TOj 3eMJBH.

[lonmutuka mnpuBarm3amyje He Tpeba camo na Oynae MOJUTHYKA TOAOOHA U
U3BOJUbMBA, Beh M kpeanOuiHa. YKOIMKO je Biajia KOH3UCTEHTHA U TPAHCIIApPEHTHA y CBOJUM
u3jaBaMa M IOHAllaky, HEHAa MOJUTHKA NpuBaTH3alMje he yXHBATH KPeIUOWIUTET Yy
jaBHocTu. Ca npyre cTpaHe, HETPaHCIIAPEHTHOCT OCTaBJba MPOCTOPA 32 JICIOBamke KOPYIIIHje,
a ,,aKo0 je BiIajga KOpyMIIMpaHa, OHJAa MMa Majlo JoKa3za Ja he mpuBaTu3anyja peummTd
npobieM koju moctoju. Ha kpajy, ucta KopyMIMpaHa BJIaCT Koja je JIoIe BOAMIA JIPKaBHY
dupmy, ucro hie Tako ympaibaTH W IpHBaTH3aHjoM “."° 3aTo Cy, HacympoT Tome, ITosbcka n
Yemka, 3eMJbe y KOjUMa j€ Biajia peJaTHBHO yCIEIIHO BOMIA pXKaBHa npenyseha, yjeaHo u
OHE KOj€ Cy YCIICIIHO CIIPOBEJIE MPUBATU3ALIH]Y.

[Tpenymtame npuBaTU3almje CEKTOPCKMM MHUHHUCTapCTBHMA je Moryhe camo tamo
I7Ie TIOCTOjU BHUCOK CTENEH TIOJUTUYKE CarjacHOCTH M HEONXOJHU WHCTHTYIHOHAITHH
KanaluTeTH 3a CIpoBoheme OBOr Mporeca, and BehWHA TpPaH3WUIMOHUX TIPUBpENa HE
UCIyHaBa yciIoBe 3a Tako Hemro. Jla OM ycmemHo TNpeBa3uiuie WHCTUTYIHMOHAIHA
OrpaHHYeHa U OJICYCTBO IMOJMTHUYKOI KOHCEH3YCa, BJIaJie 3e€Majba Y TpaH3UIMjU (Y MPBOM
peny, y Jepmenuju, byrapckoj, Ecroanju u Iloseckoj) cy nmpuBaTu3anmjy cBUX uin BehuHe
npexayseha npenycruia NpuBaTHUM areHTHMa U caBeTHHIMMa. Ha Taj HauMH ce 0roBOpHOCT
3a cnpoBoljere OBOI' Ipolieca NMPEHOCH Ha KOMIIETEHTHE W HE3aBUCHE CTPyUYmaKke, KOju
TMoce/Tyjy 3Hama 1 BEIITHHE KOje BaauHu cyxoenumn Hemajy.™® Fouxosa yiora y mpouecy
NpUBaTU3allje je HApOYWTO 3HAYajHA 32 HE3aBUCHO, TPXKUIIHO BaJOPH30BAIE CPEICTaBa
IpkaBHUX mpeny3eha, koje omoryhaBa na ce oHa mpojajy mo peaidHo yrBphenoj, dep u
NOJUTHYKK TOA00HO] 1eHu. Hamme, mnpomajom mnpemyzeha wcmon TpKHIIHE LIEHE,
KOpyMITMpaHa BjaJia, OCUM IITO npenyzehe He mpozaaje HajoosbeM MoHyhady, 3aapikaBa Jeo
BpenHocTH Tmpeny3eha 3a cebe, ymecTo Ja ce IETOKYIMHAa BPEIHOCT MPUBATH30BAHOT
npenyseha cnuje y npxaBHu Oyuer. Ha Taj HaumH, cMamyje ce e(pUKacHOCT MpHUBpeae Kao
[ENIMHE U TIOJJPUBA TIOBEPEHHE Y IEMOKPATCKE M TPXKUIITHE HHCTUTYITH]E.

Y ToM cMuCTy, jaBHOCT MpHUBaTH3alldje Yy TPaH3ULIMOHMM NpuBpenama Tpeba
1.
00e30e1TH Ha YeTHPH HUBOA .

a) 3akoHM u mnpomnucu koju ypelyjy oOmacT mnpuBaTH3aluje MOpajy TapaHTOBAaTH
OTBOPEHOCT M JaBHOCT UMILJIEMEHTAI}]je ITporpama MpuBaTu3aluje;

6) U360p caBeTHHMKa 3a mpuUBaTHU3alM]y MOpa OMTH jaBaH, KOHKYPEHTaH U y CKJIaly ca
00jaBJbEHUM IIPENOpyKaMa U KpUTepujyMuma 3a u3oop;

B) CBaka TMojeaqMHayHa TpaHCaKIMja Tpeba OWUTHM CHpOBEIEHA IyTeM KOHKYPEHTHHUX
npolielypa jaBHOT HaIMETama, JACHUX U JeJHOCTaBHUX KpUTEpHjyMa 3a u300p noHyhaua
1 00jaBJpHBam-a MPOJIajHE IIEHEe U KYIIIA, JJa OM Ce MOJACTAaKa0 IITO MIHPU KPYT J1oMahux 1
MHOCTPAaHUX UHBECTUTOPA J1a YUECTBY]Y Y JIMIUTALIU]H;

®Crurmu, E. 11, (2004), IIpomuspeunocmu 2nobanusayuje, Ipyro T0MymeHo w3game. bubuorexa Exonomuja
tpeher nyra, beorpan, ctp. 72.

Nellis, J., (1999), Time to Rethink Privatization in Transition Econommies. IFC Working Paper, No. 38, pp. 25.
81Shehadi, K. S., (2002), Lessons in Privatization: Considerations for Arab States. United Nations Development
Programme, p. 34.
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r) llojemuHnM u opraHu3alMje 3aayKeHH 3a TMpUBaTU3AIM]y Tpedajy OuTtH jacHO
UJICHTU(PUKOBAHW M OJTrOBOPHHM 3a OJBHjame NpuBaruzauuje. M3 Tor pasmora, OHU
MOpajy CJICIWTH MpelH3HE, JIeTaJbHe W jaBHO 00jaBJbEHE MPOIIEAYypE 3a CIPOBOhCHE
npuBaTU3alyje U Tpedajy uMaTH jacHO Je(UMHUCAHE MHCTUTYIIMOHAIHE OJTOBOPHOCTH,
Kako OM ce ocurypajio aJaekBaTHO mnpaheme W Hal30p UMIUIEMEHTalUje IMporpama
IpUBaTH3AIIH]C.

O06e30ehBame jaBHOCTH OJ[BUjamba NMPUBATH3AIMj€ HA CBHUM IOMEHYTHM HHBOHMMA,
nopemthe g0 moBehama edukacHOCTH crpoBohema OBOT mpolieca, npaheHor moehamem
nepdopMaHCcH MPUBATU30BAHUX Tpery3eha u mpuBpeie Kao 1eNrHe.

2.1.1.2. Mopesin npuBaTU3anmje

Ca HampetkoMm y crpoBohemy pedopMckux mporeca, 3eMJbe y TPaH3UIHMH CY
KOHCTAaHTHO WHOBHUpAJie MoJele NpuBartuzanuje. [Ipm ToMm, cBaka O] BHHX je pa3BUIa
penaTHBHO crienuduyaH MOl CBOjUHCKE TpaHCOopMalldje, y CKIIaay ca KapaKTepucTuKama
npuBpere ¥ TOJIUTUYKOM CHUTyalujoM y 3emJbu. CucTemaruzanyja M aHaluM3a MOJena
npuBaTu3aiyje Ouia je mpeaMer HCTpaKhBamba OpOjHUX pagoBa y oBoj obmactu (Lieberman,
I. W., Kessides, I. N., Gobbo, M., 2008;% Bornstein, M., 1998;% Brada, J., 1996;°
Havrylyshyn, O., McGettigan, D., 1999%; Kaufmann, D., Siegelbaum, P., 1997%%). Mnax,
Haj3HAYajHUjU U Hajuerrhe aHAIM3UpaHU MOJIEIH CY:

a) PpecTuTyluja;

0) mnponaaja npenyseha paguunuMa u aupektopuma (Management and Employee Buyouts —
MEBOs);

B) MacoBHa (Bay4epcka) mpHuBaTU3aIyja,
r) JAUpeKTHa mpofaja (qomMahuM WM CTpaHUM MHBECTHUTOPHUMA),

1) jaBHU MO3UB 3a KYNOBUHY aKIlMja HEKOT mpeay3eha koje ce mpBu MyT 1MojaBJbyje Ha Oep3u
(Initial public Offerings — IPO),

) mnpuBaTH3alMja MyTEM peCTPYKTypUpama Wiu JIUKBUAALN]E.

Pecmumyyujy xao Mozien MpUBaTU3aIMje MPUMEHHO je BEIUKH Opoj TPaH3ULMOHUX
3emMasba. [IprMeHHn oBe MeToze MPETXOAUIIO J€ yCBajame 3aKOHa O PECTUTYLHUJU, KOJUM Ce
3eMJBUIITE U MOCJIOBHA cpeJIcTBa Bpahajy MPeTXOJHUM BIIACHUIMMA, KOjUMa Cy KOMYHUCTH
HE3aKOHUTO OAy3elin MMOBHMHY. [Ipu KoOHIMMUpamy IMporpama pecTUTyIHje, MOTPeOHO je
neguHucaTH OpojHE eeMeHTe, Kao IITO Cy MEepHoJ] Y KOMe je M3BpIIeHa eKCIPOoIpHjaliyja,
BpCTa MMOBHUHE KOja je oay3eTa, ojpehuBame snla Koja MMajy MpaBO HA MOTPAKHUBAHE
MMOBHHE ¥ OONWIM HakHaxe (HATypaiHa, HOBYAHA, TMyTeM H3JaBama KymoHa u ci.).® V
3aBHCHOCTHM OJ] TOTA, M PE3YJITaTH MPUMEHE OBOT MOJIeNIa TIPUBATH3AIM]jE PA3IMKOBAIH Cy Ce

8| ieberman, I. W., Kessides, I. N., Gobbo, M., (2008), An Overview of Privatization in Transition Economies.
Chapter 1 in: Privatization in Transition Economies: The Ongoing Story. Contemporary Studies in Economic
and Financial Analysis, Vol. 90, p. 14.

8Bornstein, M., (1998), Framework Issues in the Privatization Strategies of the Czech Republic, Hungary, and
Poland. The William Davidson Institute Working Paper, No. 171.

Brada, J., (1996), Privatization is Transition - Or is it? The Journal of Economic Perspectives, Vol. 10, No. 2,
pp. 67-86.

®Havrylyshyn, O., McGettigan, D., (1999), Privatization in Transition Countries: Lessons of the First Decade.
International Monetary Fund, Economic Issues No. 18.

8Kaufmann, D., Siegelbaum, P., (1997), Privatization and Corruption in Transition Economies. Journal of
International Affairs, VVol. 50, No. 2, p. 419-458.

8Bornstein, M., (1997), Non-standard methods in the privatization strategies of the Czech Republic, Hungary
and Poland. Economics of Transition, Vol. 5, No. 2, p. 324.
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011 3eMJbe J10 3emibe. Y BehuHuU 3emasba uctoyHe EBpore, pectutynuja je Ouina OCHOBHHU
MO/IeJT IPUBATU3AIH]j€ MTOJbONPUBPEIHOT 3eMJBHINTA, @ UMaJa je U 3HA4ajHy YJIOry y Bpahamy
ctaMOeHuX o0jeKkaTa M TOJICTUIIAkY pa3Boja cekTopa Manux mnpenyseha. Hacynpor wmuma, y
3emsbama OmBmier CCCP-a, pGCTI/ITyuH_J;a MIOJHOIIPUBPEIHOT 3E€MJBUIITA WM HEKPETHUHA
IPaBUM BIIACHUIMMA je OWia He3HATHA. o Kao MOSHTHBHH IPUMEPH IPUMEHE OBOI MOCIA
MOry ce HaBecTH AubaHHWja, y KOjOj je, yCBajameM 3aKkOHa O PeCcTUTylnuju, 49ak 95%
3eMJpHIITa BpaheHO lUXOBUM MPETXOIHUM BIIaCHUIIMMA U byrapcka y kojoj je, y mepuoy o1
1992. n101995. rogune, 21.155 manux, npe cBera yciuyxHHUX, GupMu BpaheHO BIaCHULIUMA.

Kao momyHCKM Mojen mpuBaTH3andje BpJIO YECTO je MPUMEHUBAHO Hpey3uUMarve
npeoyseha 00 cmpane padnuka u menauepa, Koje mojapasymeBa JaBame WM 1ponaajy (Imo
nonairheHoj meHu) aknyja npeayseha MeHaygepuMa u 3amnocicHuMa. Behinna aytopa y oBoj
obnacTu omucyje oBaj MOJEN Kao MpojHajy ,MHcajaepuma‘’, Kako OM ce HCTakao 3Hauaj
NpUBaTU3allfje OJl CTpaHe BIIACHUKA YHYyTap Tnpeay3eha, HacynmpoT mpojaje CIOJbHUM
WHBECTUTOpHMA - ,ayTcajaepuma‘’, KOju Cy Yy TMEepHOAy pealcoljaiu3mMa OOWIHO
OKapaKTepUCaHW Kao KAIMTAIMCTH KOjU HACTOje Ja eKcIloaTanujoM noMahe pagHe cHare u
pecypca 3rpay mrto Behu mpodur. YV 3emipama y Kojuma Cy MHCAjISPH UMAIA BEIMKY Moh
Opy JIOHOUIewY OJuIyKa y npeaysehy (paanunm y Xpsarckoj, Ilosbekoj m CroBenuju, a
mupekTopu 'y Pycuju m Mabapckoj), oHu cy Ty Moh ycmenm ma 3aapxe Uy HEPHOAY
TpaH3HIIMje U 14, HA Taj HAYMH, 33]JpXKe ITPABO BETA HAJI OJUTyKama O MPUBATH3AIIH]H.

['oToBO 1a HEMa 3eMJbe Y TPaH3UIIUjH KOja HUje Y oApeeHOj Mepu MPUMEHUIIA OBaj
MOJIEI TIpUBaTU3aIje, ¢ 003MPOM Jia OH NpU3HAje paJHHUIUMa ojpeleHa BIaCHUYKA IpaBa,
cMamyje MOryhHOCT Ja paJHUIM U MEHAIIEPH CIIpeue MpUBaTU3aNnjy 300T cTpaxa aa usryoe
nocao u omoryhaBa Op30 M jeIHOCTaBHO CIIPOBOhem€ Mpoiieca an/IBaTmaque.gl [Iponaja
JUPEKTOpUMa M paJHUIMMa je Kao NPHUMapHH MOJAET IpHBATH3AllMje NPUMEHUBAH Yy
Xpsarckoj, ['pysuju, Pycuju, CnoBenuju um PymyHuju, Hajuemthe y komOumHauuju ca
macoBHOM npuBatu3zaijom (Gray, S. W., 1996:% Ellerman, D., 199393).

Macoséna npusamusayuja je jenaH oA Hajuemhe mNpUMEHUBAHUX —MOJENa
NpUBaTU3allje, HAPOYHTO y Mame pa3BHjEHUM TPAH3UIMOHMM IIpHBpEAaMa y Kojuma
BpPEIHOCT MMOBHHE KOja Tpeba OMTH NpUBAaTH30BaHA MpEBa3WiIa3d PACIONOKUBA CPE/ICTBA
NOTEHIMjaTHUX JoMahux WHBECTHTOpa a, MPH TOM, HEMa JOBOJBHO CTPAaHHX HHBECTHUTOPA
KOjU Cy 3auTepecoBaHM 3a ylarame, Kako 300r HEIOBOJbHE aTPAKTHBHOCTH HMOBHHE
HaMEeHEHE TTPUBATU3AIM]H, TAKO U 300T BUCOKOT pu3uka 3emsbe. OBaj MOJEN pUBATH3AIIH]E
3acHMBA ce Ha OecCIulaTHOM TpaHc(epy BIIACHUINTBA HaJ HMMOBHHOM HEKOT Jp>KaBHOT
npeayseha cBUM MyHOJETHUM Tpal)aHuMa jeHe 3eMIbe, TTO/IETIOM Bay4depa, OecriaTHO WU 110

%Brada, J. C., (1996), Privatization is transition — Or isn't? The Journal of Economic Perspectives,Vol. 10, No.
2, pp. 69-70.

L ieberman, I. W., Kessides, I. N., Gobbo, M., (2008), An Overview of Privatization in Transition Economies.
Chapter 1 in: Privatization in Transition Economies: The Ongoing Story. Contemporary Studies in Economic
and Financial Analysis, Vol. 90, p. 18.

OGray, S. W., (1996), In Search of Owners - Lessons of Experience with Privatization and Corporate
Governance in Transition Economies. World Bank Policy Research Working Paper No. 1595, p. 14.

'Bornstein, M., (1997), Non-standard methods in the privatization strategies of the Czech Republic, Hungary
and Poland. Economics of Transition, VVol. 5, No. 2., p. 327.

%Gray, S. W., (1996), In Search of Owners - Lessons of Experience with Privatization and Corporate
Governance in Transition Economies. World Bank Policy Research Working Paper No. 1595, p. 14.

%Ellerman, D., (1993), Management and Employee Buy-Outs in Central and Eastern Europe: Introduction.
Management and Employee Buy-outs as a Technique of Privatization, pp. 13-30.
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HOMHWHAJIOHO] BpeaHocTH. Ha Taj HauuH, ,,Baydepu Kpewpajy oaroapajyhy macy mreime,
KOja ce M3jeIHaYaBa ca BpeJHoIIhy IMOBHHE Koja Tpeba OMTH IpuUBaTU30BaHa .

[lpumena oBor Merona NpUBAaTH3aAlMje HMa OpOjHE NPEAHOCTH 3a 3eMJbE Y
TPAH3HIH]I;

a) omoryhaBa Op30 cTBapame KpUTHYHE Mace MpHUBAaTHUX IMpeay3eha HeomnxojaHe 3a
nperia3ak Ha TP>KULTHU HAaYWH npuBpehuBama,;

0) omoryhaBa MMPOKY AUCTPUOYIIH]Y BIIACHUIIITBA,
B) OJIaKIIaBa BpeJHOBamE mpeayseha;
I) JEHeHTpalu3yje HAIope 3a PeCTPYKTypHUpame mnpemy3eha;

n) omoryhaBa apxaBu na Op3o oryhu mpemyseha y ceKTopy MpOM3BOAEKE Pa3MEHIBHBUX
nobapa;

)) npyxa KynoBHy Moh CTaHOBHHIITBY KOj€ HEMa HOBIIA (TIOAETIOM Baydepa);

€) CTBapa yCJIOBE 3a pa3BOj TPKHILTA KallUTana, Kpo3 CTBapame Bayuepckux (OHI0Ba, KOjU
MOCITyjy K20 KBa3H y3ajaMHU ()OHJIOBH, OJJHOCHO OTBOPEHU WHBECTHUIIMOHHU ()OHIOBH.

Ca npyre cTpaHe, Ka0 OCHOBHHM HEJIOCTATaK OBOT MOjIejla HABOAMJIO C€ TO JIa JIOBOJIU
JI0 TIpEBEJIMKE TUCIEp3Hje BIACHUINTBA, Ma je ePuKacHO ympaBihamke Mpemy3eheM TroToBO
Hemoryhe. [Ipu Tom, Tpeba uMaTH y BHIY Ja je Biaja y U3BECHO] MEpPH MOIJIA Jia yTUYe Ha
BJIACHUYKY CTPYKTYpy, IIyTeM JeHHHCamba HaYMHA CTUIAma MpaBa Ha akiuje. Tako cy y
Yemkoj moaesbeHUM Baydyepu 3a ydemihe Ha ayKIUjU 3a KYMOBUHY akiuja mpenyseha, y
Mahapckoj je apkaBa noHyauia rpahannMa OeckaMaTHe 3ajMOBE 3a KYITOBHUHY aKIdja, JIOK je
y Iloseckoj apkaBa moxaenwia rpahjaHuma OecruiaTHE akiyje y OKBUPY WHBECTHUIIMOHUX
domoBa Koju Cy yrpaBibanu npeaysehnma.”® Mnak, Behimna ayropa ce ciaxe ga ce Yemkn
MOJIeJT MacOBHE MPHUBATHU3AIIM]j€ MTOICIOM Baydepa rmokas3ao kao Hajedukacuuju (Earle, J. S.,
Gehlbach, S., Sakova, Z., Vecernik, J., 1997;” Shafik, N., 1995;% Boycko, M., Shleifer, A.,
Vishny, R. W., 1994%).

/lupexmna npooaja ce Hajuenihe KOPUCTH 3a MPUBATH3AIM]Y BEJIMKUX KOMIIaHU]a,
0aHKM W BENMKHMX HMH(PACTpYKTypHUX KOMMaHHja (Kao IITO Cy aepoApOMHM, KEJIE3HUIIE,
TeleKkoMyHHUKanuje u ci.). Kommanumje ce mpopajy myTeM jaBHE JUIMTAIlMje TIpemMa
KPUTEPHjyMHMa HaBEeJICHUM y TEHJEPCKO] JOKYMEHTAIUjH, IpU yeMy je y BehuHu ciyuajeBa
IpECyHU 3Hayaj IpU JOHOLIEHY OAJyKe mMmana nyHyhena uena. Ilogerkom 90-ux roauna
XX Beka, BeNUKU Opoj OMBIIMX COLMjAIMCTHUYKUX 3e€Majba j€ HACTOjao Ja MPUMEHOM OBOT
MojieNia TpUBaTU3Yje IITO BUILIE JAPKABHUX Tpeay3eha, mo yrieay Ha 3eMJbe KOje Cy Ha OBaj
HauuH Op30 M YCHEIIHO M3BpLIMJIE NMPUBATU3ALM]y BEIMKHUX ApPKaBHUX IMpenys3eha, kao mTo

%Brada, J. C., (1996), Privatization is transition — Or isn't? The Journal of Economic Perspectives,Vol. 10, No.
2,p.72.

%Lieberman, I. W., Kessides, I. N., Gobbo, M., (2008), An Overview of Privatization in Transition Economies.
Chapter 1 in: Privatization in Transition Economies: The Ongoing Story. Contemporary Studies in Economic
and Financial Analysis, Vol. 90, p. 19.

%Bornstein, M., (1997), Non-standard methods in the privatization strategies of the Czech Republic, Hungary
and Poland. Economics of Transition, Vol. 5, No. 2, p. 330.

“Earle, J. S., Gehlbach, S., Sakova, Z., Vecernik, J., (1997), Mass privatization, distributive politics, and
popular support for reform in the Czech Republic. Institute of Sociology (Academy of Sciences of the Czech
Republic).

%Shafik, N., (1995), Making a Market: Mass Privatization in the Czech and Slovak Republics. World
Development, VVol. 23, No. 1, pp. 1143-I 156.

%Boycko, M., Shleifer, A., Vishny, R. W., (1994), Voucher privatization. Journal of Financial Economics, Vol.
35, No. 2, pp. 249-266.
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cy Benuka bpuranuja un Ypne.*® C 003UpPOM Ha HEJOBOJHHO Pa3BHJEHO TPXKHILTE KamuTaga y
OBUM 3eMJbMa, BehuHa WUX ce Hajana Aa he ycmeTu Bpiio Op30 /1a OKOHYA MPUBATH3AIN]Y
JUPEKTHOM TIPOJIajoM JPKaBHUX Ipely3eha BEIMKUM CTpaTeIKUM MHBECTHTOpUMA, KOju he
OCHM KamnuTaja JOHETH U CIICLMjaln30BaHa 3Hamka U CaBpeMeHy TexHoJorujy. Kao ocHoBHe
npexrocTH oBor Meroxa Gray'®! HaBomwm To mrro:

a) TIyHU ApKaBHU OyUeT;

0) mnpenyseha nobujajy ,,paBe’ BIACHHUKE, KOJH MOCEAY]Y HEONXOHA 3HAkHa M MHTEpPEC Ja
epuKacHO ympaBibajy mpeny3eheM, amu © HEONXOAaH KamuTal 3a HETOBO

PECTPYKTYPHUPAHE;

B) YCJOBH IpOJaje MOTy Ja ce Ne(UHHUITY TaKo Jia ce y3My y 003up crenuduane norpede
cBakor mnpeayseha mojeguHavHoO.

Wnaxk, joumr Ha caMOM MOYETKY MPUMEHE OBOT METOJIa, TPAH3UIIMOHE MIPUBPEIE Cy Ce
cyoumse ca OpOJHUM IOJUTHYKUM M NMPAKTHUYHUM OrpaHMUYCHHMMA, Kao LITO Cy OrpaHUYEHU
M3HOC pacIoOJIOKUBOI MPUBATHOI KamuTana (HapouuTo W3 JoMahux M3BOpa), HEJOBOJHHE U
HeaJiekBaTHe HH(QOpManMje Koje HaBOJe HHBECTUTOPE Ja OKJIeBajy Ja HWHBECTUPA]Y,
HETPAHCIAPEHTHOCT ¥ apOMTPUPAHOCT MEIOKYIMHOT TPOIeca, BEIHKH TPOMIKOBU
IpUBaTU3allje MPUMEHOM OBE METOJIE, CIIOPO OJBMjam€ IpUBaTH3aIMje 300T yKIbYUEHOCTH
BEJIMKOT Opoja akTepa, KOMIUIMKOBaHa MpoIieypa ycie norenkoha npuinkoM yTBphrBama
BpeIHOCTH mpeay3eha Koje ce Hyau Ha Mpojajy U MOTYhHOCT ONCTPYKIIK]je IPUBATH3AIUj€ O]
cTpane uwHcajaepa m ci.- - C o03upoM Ha OpojHa orpaHmuema, jenuHo cy Mabhapcka,
Ectonuja, [Tosscka u byrapcka ycnene aa ycrenrHo OKOHYajy MpUBATU3AIM]y BEIUKOT Opoja
npeny3eha mpuMeHOM OBOT MOJIENA.

Jaenu nosue¢ 3a Kynoguny axkuyuja je ehrukacaH MoJen MpHUBATU3ALHUjE Y 3eMJbaMa
KOj€ Cy yCIese Ja 3rpajie J0BOJbHO Pa3BUjE€HO TPXKHUILITE KalUTana, ¢ 003UpoM 1a y epuoIy
peasiconujanrM3Ma Hi y jeIHOj HEHTPaTIHO-TUIAHCKO] PUBPEAN OBO TPKUIITE HHjE MTOCTOjalo.
Jla 6u ce akmwmje HeKor npeay3eha mojaBuie Ha 6ep3u MOpajy Ja UCITyHE yCoBe neduHuCcaHe
3aKOHOM O XapTHjama O] BPEIHOCTHU JaTe 3eMJbE, a KaKO Ce paJu O jaBHO] EMHUCHjU aKluja
00MYHO je MOTPeOHO /1a OHE UCITYHE U YCIIOBE 3a JIUCTHHT Ha Oep3u. Ha Taj HauuH mtute ce
MHTEepecH MHBecTUTOpa U nosehasa ce edukacHocT cripoBohewa npusaruzanuje. OOUYHO je
MOYeTHA IIeHa aKIFja BeoMa HHCKAa M pacTe ca OTBapameM TproBama. Pas3io3m 3a HUCKY
MOYETHY ILIEHY Cy OpOjHM: TP)KUIIHM PHU3UK, HACTOjamka MOJUTHYapa Aa Op30 CIpoBexy
pUBaTU3aIM]y, KOPYMIIMPAHOCT UHBECTULIMOHE OaHKe U (PMHAHCH]JCKOI CaBETHHMKA KOJU CY
YKJbYYEHH Y €MHCH]y aKIIMja, CMambekhe PU3MKa O] HeyCIeUIHe NMpuBaTh3aluje, Jucrep3uja
BJIACHMILTBA KOja CMamyje NpUBMHIIErOBame oOJpeheHNX HHBECTUTOpa M CIL. 104 Mebhy
TPaH3ULMOHUM IpHUBpeaaMa, HajeUKacHUjy MpUBATH3AlM]y jaBHUM HO3MBOM 3a KYIOBHUHY

%Havrylyshyn, O., McGettigan, D., (1999), Privatization in Transition Countries: Lessons of the First Decade.
International Monetary Fund, Economic Issues No. 18.

" Gray, S. W., (1996), In Search of Owners - Lessons of Experience with Privatization and Corporate
Governance in Transition Economies. World Bank Policy Research Working Paper No. 1595, p. 9.

020, uT., cTp. 11-12.

%putz, M., Vagliasind, M., (1999), Corporate Governance and Restructuring: Policy Lessons from Transition
Economies. Chapter 3 in Privatization and Regulation In Developing Countries and Economies In Transition,
United Nations, New York, pp.15-32.

%Hillyer, K., (1999), International Cooperation in Privatization Programme and Policy Management. Chapter
12 in Privatization and Regulation In Developing Countries and Economies In Transition, United Nations, New
York, pp. 127-131.
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aknuja je u3Bpmmia [losecka, Koja je u3rpaauia CHaKHY PETyJIaTUBY y OBOj 00JIaCTH Kako OU
noJip>kajia 0Baj mporec.

Jla 6u omakmmane mpojajy AyrorOAUIIKBUX T'yOUTAIIa 32 KOje HE MOCTOJU JTIOBOJHHO
MHTEPECOBAbE MHBECTUTOPA 3€MJbE y TPAH3ULUJH HPUCTYIHIIE Cy PeCHmpPYKmMypupary Win
aukeudayuju TAX Tnpenyzeha. KoHBEHIIMOHAIHO CXBarame, KOje je TPOM3ANUIO U3
cnpoBohema peopMcKUX Tpolieca, je Ja Biaaa He Tpeda Ja pecTpyKTypupa mnpemyseha mpe
BErOBE Mpojaje u J1a Ou Tpebayio KyIy MPEenyCTUTH Jla PeCTPyKTypupa aato npemysehe y
3aBUCHOCTH O]l F€TOBOT' COTICTBEHOT BUl)eHa moTpeda TpxkumTa. MelyTuMm, Kymmu xemne na
Kylie caMO €KOHOMCKHM WCIUIaTHBa OJHOCHO repcrekTuBHa npenyseha. bynyhu na sehuna
BEJIMKHX Ipeay3eha y 3emMjbamMa y TpaH3ULIUjU MIPEICTaBIba]y XOPU30HTAIHO WM BEPTHKAITHO
WHTETPUCAaHE MOHOIIOJE, HEONMXOJHO j€ W3BPIIUTH CTPYKTYpHY TpaHC(hOpMaIlHjy IaTHX
npeny3eha npe merose npoaaje. [lopex Tora, Mepe pecTpyKTypupama Koje MpeTxoie mpoaaju
VKJbY4Yyjy W 3aTBapame (abpuka ryOuTamia Wil TMOjeIUHHUX HenpopUTaOUIIHUX IOTOHA,
OPOMEHY MEHAIMEHTa, HCIUIAaTy OTIPEMHHMHA BUIIKY 3allOCICHUX, (DUHAHCH]CKU
PEHHXHEEPUHT OJJHOCHO TTOKPUBAHhE HATOMUJIAHOT JIyTa MM HETOBO MPETBApAkE Y aKIUje U
OTIHC 3acTapenux cpencraa. 00 C 003MpOM Ha W3Y3eTHO JIONIY CHTyalHjy y HAIIOj
NpUBpPEIU, BEIMKU Opoj IpkaBHHUX IMpeay3eha je Mopao OUTH pPEeCTPYKTypHpaH Ipe
npuBaTU3alyje, Kako OM OHA I[OCTala aTpakTHBHMja TOTEHOMjaTHUM Kynmiuma. Osa
npeny3eha mmana cy 3HauajHE BUIIKOBE 3allOCICHHMX M OICTajajia Cy camMo 3axBalbyjyhu
OpojHuM cyOBeHIMjamMa, TIa Cy IIaHCE 3a UXOBY IMponajy, ©0e3 MpeTxXoaHOT
pecTpyKTypupama, Owie Beoma Mmaie. CXBaTHBIIM Ja je MNPE3aayKCHOCT BehnHe OBHUX
npenyseha rimaBHa mpernpeka BUXOBOj NpuBaTH3anuju, Biaga je 2005. roamHe ycBojuiia
aMaHJIMaHe Ha 3aKOH O NPUBATH3AllMjHU, HA OCHOBY KOJUX CY CBH JIP)KaBHU KpEIUTOpHU (Kao
IITO Cy MOPECKH OpraHd, (POHI MEH3HMOHOT M WHBAIUACKOT OCHTypama, (POHI 37paBCTEHOT
OCUTYpama M Jp.) 00aBe3aHH Ja OTIHIIY CBOja MOTPaKMBamka MPeMa OBUM KOMIIaHUjaMma.
Henocpennu pe3yarar oBakBe IMOJMTHYKE OJUTYKE je YCIICIIHA IMPHBATHU3alMja 3HAYajHOT
Opoja pecTpyKTypupaHux npez[ycweha.lo7

2.1.1.3. bp3una npuBaTU3anuje

Kako je mporec TpaH3ulMje OAMHIIA0, TAKO C€ BOAMJIA CBE OLITpHja fedara 0 ToMe
Ja i Tpeda MPUMEHUTH PaJuKaIHU WK TPaxyalHH MPHUCTYI MPHUBATU3AUjU U pedopmama
yomiure. Ha nouerky Tpansumuje, 6p3a npuBaTu3anuja nocrojehux apskaBHux npenyseha je
CMaTpaHa HEOIXOJHUM U JOBOJEHUM YCIOBOM YCIIEIIHOT CIIpoBohema pedopMCcKuxX mporeca.
[Tpucranune ,,OK Tepamnuje* UM paJAuKaIHOT MPUCTYIa MPUBATU3ALU]H TBPAWIE Cy J1a, ILITO
ce npenyseha mpe mpuBatuzyjy, To he mpe nmouderu epukacHo aa mociyjy, 6e3 ob3upa Ha
ocTrajle HMHTEpHE U eKcrepHe ycioBe. Cmarpano ce aa he NO3UTUBHU ePeKTH OJ
HOBO(OpMHpAHE BIIACHUYKE CTPYKType M jayama KOHKYpPEHIMje Ha TPXHUIUTY, Y BUAY
noBehama €PUKACHOCTH M MPOU3BOMAIE, MPEMAIIUTH BHCOKE IOJMTHYKE, NPYIITBEHE M
OpraHu3alioHe TPOLIKOBE MpUBaTH3alMje. 3eMJbe KOje Cy MPUMEHUIIE ,,II0K Tepanujy*, Kao
mro cy Yemka, Pycuja, Ykpajuna, JlutBanuja u y uszBecHoMm creneny CioBauka, cy ce
n300py OBOT MPHUCTYNA, PYKOBOAMJIE TUME Ja je MPeAHOCT Op3e MpuBaTH3alMje Kpeupame

1951 jeberman, 1. W., Kessides, I. N., Gobbo, M., (2008), An Overview of Privatization in Transition Economies.
Chapter 1 in: Privatization in Transition Economies: The Ongoing Story. Contemporary Studies in Economic
and Financial Analysis, Vol. 90, p. 20.

1060, uT., cTp. 21.

7 cyetkovic, M., Pankov, A., Popovic, A., (2008), Balkan Latecomer: The Case of Serbian Privatization.
Chapter 6 in: Privatization in Transition Economies: The Ongoing Story. Contemporary Studies in Economic
and Financial Analysis, Vol. 90, pp. 221-260.
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BEITMKOT Opoja MpUBaTHUX Mpeay3eha, unju he BIacHUIM yTHIIATH HA BIAAy Ja yYCIIOCTaBH
TP>KUIIHO-OpHjEeHTHCAHE HHCTUTYLIH]E.

Nnak, mpakca je mokasana Ja peryJaTopHU M 3aKOHCKM OKBHp y BehuHH 3emiba y
TPaH3UIMjU HHUje KMMao JOBOJAHO BpEMEHa Jila Ce pa3BUje M MPHIAroAu MnoTpedama
npuBaTHU3alyje, MITO je 3HATHO YTUIAJIO Ha HCHY HMMIUIEMEHTanujy. lIpuMeHoM mIOK
Tepamyje Kpewpa ce TIpo MpHBATU30BaHMX Impeny3eha mpe Kpeupama oaronapajyhux
MHCTUTYLIHMja KOj€ IOJAp’KaBajy TPKUIIHM HAuWH NpUBpehuBama, ma 10jasu 10 Harjior U
JIyOOKOT' Taja MPOU3BOMAE W 3aIOCICHOCTH. M, TOK HIOK Tepamuja 3HAud HAarjio pyLICHE
OPEeTXOJHOT PpEeXUMa y3 CIOpYy HM3TPajlby HOBOT  HMHCTHTYIHMOHAJIHOI  OKBHDA,
rpagyaIiCTHUKU TpUcTyn obesehyje uzBectan Oanmanc n3Mmel)y pyuiema CTapux U Kpeupama
HOBUX TPKHIITHO-OPHjEHTUCAHUX HMHCTUTYIHja. 3aTO ce, 3a PAa3IUKy OJ NPHCTAINNA LIOK
Tepanuje, rpayaucTy 3ajlaXy 3a TMOCTENEHO M TMaplHjaHO CIpoBOheme MpuBaTHU3aIHje,
Kako OM ce M30ery WM yMamWId HeraTUBHU e()eKTH NMpUBaTHU3aIlje Ha IPUBPEAHU pacT U
3aI0CIICHOCT. 3eMJbe Koje cy e(MKacHO NpUBATHU30BajC JpKaBHA Mpeay3eha mpuMeHOM
rpajyaIMCTHYKOT TMpHUCTyHa, kao mrto cy Ecronmja, Mabhapcka, [losscka n CrioBenwuja,
cienwie cy npumep KuHue, koja je ocTBapwia 3Ha4ajaH NPHUBPEIHH PACT MOCTCIICHOM MU
CErMEHTHPAHOM IIPHUBATH3ALIIOM.

W360p mpucTyna y BEIWKOj MEPH 3aBHCH O] CTPYKTYpE NMPHUBPEIHUX CyOjexaTta y
KOHKpETHO] 3emsbUd y Tpanzuuuju. Ha Cnuuum 3 nat je mpukas pepociiefa OJBHjamba
npuBaTU3aIMje U U300p MPHUCTYIa MPUBATH3AIM]E y 3aBHCHOCTU O] CTPYKTYpE MPUBPETHUX
cyoOjekara. Ca cimKe ce MOKE YOUUTH Jia je TIOTPEOHO MPUMEHHUTH I'PalyauCTHIKH TIPHCTYI
YKOJIMKO Y KOHKPETHO] 3eMJbH BehHMHY NpPUBpETHHX CyOjeKaTa YMHE BEIMKE CTpaTeIIke
KOMIIaHWje Yy o0OyiacTh HHQPACTPYKType, TPAHCIOPTa, CHEPreTUKE U EeKCIUIoaTaluje
npUpoHKUX OoraTcTaBa M (MHAHCH]CKE MHCTUTYIIM]E, KOje N3UCKY]y BUIIIE BpeMEHa U Haropa
3a IPUIIPEMY TIpe NPUBATH3ALIH]€.

Cnuka 3 — Illlox mepanuja Versus zpadyanuzam y cnpogolersy mpaunsuuuje

PH3HE
PudpacTpyKTypa,
Brcok EHepreTcEM CeKTOp,
PHSHK TpaHcnopT
DHHAHCH] CKI CEKTOD
[IpoHsBEONRE PAsMEHEHEHE T0bapa
Mana npenysefia

Huzac

PHSHK

» EP3HHA
Dpanyanisan ITTok-Teparta

Wseop: Lieberman, 1. W., Kessides, I. N., Gobbo, M., (2008), An Overview of Privatization in Transition
Economies. Chapter 1 in: Privatization in Transition Economies: The Ongoing Story. Contemporary Studies in
Economic and Financial Analysis, Vol. 90, p. 23.

1%8Roland, G., (2008), Introduction to the Privatization Task Force Volume. Chapter In: Privatization: Success
Failures (Initiative for Policy Dialogue), Columbia University Press, New York, p. 4.
190mn. uur., crp. 4.
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Hacympor Tome, yKOJWKO Yy KOHKPETHO] TPaH3WIMOHO] TpHBpEeau MpeoBnalyjy
NpUBPEHU CYOjeKTH KOjH MPOM3BOJEC pa3MEHJbMBA A00pa, KOA KOjUX AYXKHMHA CIpoBolhema
TPaH3HIIMje 3aBUCU O] KapaKTEPHCTUKAa U EKOHOMCKHUX IMeppOpMaHCH JaTux cydjekara, W
Mana mpenyseha, koja 3axTeBajy HajMame BpeMEHa M Hamopa 3a MpUBaTU3alH]jy, Tpeda
NPUMEHUTH PAJUKAIHU MPUCTYII Y CIIPOBOh)ehY CBOjUHCKE TpaHCopMaIuje.

2.1.2. PectpykTypupame npeay3eha

Haxo je BehuHa ayropa mcTHiiana 3Ha4aj MTO OpXKer Mpeliacka UMOBHHE JIP)KaBHUX
npenyseha y pyke NMpUBaTHHUX BIIACHHMKA, Ipakca je IoKas3aja Ja MPOMEHa BIACHUINTBA HE
3HaUYM YjeqHO M ToOoJbmiame mnepdopmancu mnpenyseha, mmajyhu y Buay paszmuuute
BIIACHMKE CTPYKTYpe (dbopmMHpaHe MPUMEHOM PA3TUYMUTHX Mojena npuBatu3anuje. Hanwme,
Sacco u Scarpa 110 TBpJIe Ja y BEIMKOM Opojy cllydajeBa NMpuBaTHU3allMja HUjE JOBEa 10
NO3UTHUBHUX e(eKaTa Ha MOCIIoBame npeayseha, jep cy HeKaJalmbi CTpaHadKi (PyHKIIMOHEPH
MOCTAJIM MEHAIIePH, 3alpkaBajyhu cBOja MPETXOJHA 3ally)KeHmha Y OKBUPY Calla U3MCH-CHE
xujepapxuje. C 003UpOM Ha TO, M30CTAJIC Cy 3HAYAJHE NMPOMEHE Y HAYMHY ()YHKIIMOHHCAHA
npenyseha y 0IHOCY Ha IIEHTPAITHO-TIJIAHCKH TIEPUO/I.

Y TOoM cMmuciy, N0 W3paxkaja JOJIa3d 3Ha4ya] PECTPYKTypUpama 3a YCIEIIHO
OKOHYaWe IMpolleca MpuBaTu3alyje W mnobosblakbe mepdopmancu npenyzeha, amu u
nenoxymHe npuspeze. Djankov u Pohl ™ pecrpykrypuparme mocmarpajy ca Makpo acrekra u
JNeQUHUITY Ta Kao ,,TPAH3HUIIMOHM MPOIEC KOjU MojApa3yMeBa TpaHCPOpPMaIU]jy U3 MPUBPEIC
ca MHOINTBOM T'yOHWTaIlla y HOPMAJHY TPXKUIIHY NMPUBpPENy y Kojoj je BehmHa mpemyseha
npoputadbmino”. Ca ngpyre crTpaHe, mocMarpajyhm ca MHKPOSKOHOMCKOT —acCleKTa
Hasnosuh **? pectpyxrupupame neduHAIIE Kao ,,POLEC KOjH MMa 33 IHJb MOGOJBIIAIHE
KOPITIOPATHBHOT yIIpaBJbakha U MoBehame ePUKACHOCTH U KOHKYPEHTHOCTH Tpeay3eha, Kpo3
peopranu3anmjy U CTpyKTypHE HMpPOMEHE (JIEKOMIIOHOBAHE BEIMKHX M HE()YHKIMOHATHUX
cucTeMa, pa3jBajalbeé OCHOBHE M CIOpEIHE JICIaTHOCTH) H KpPo3 (PUHAHCH]CKO
pectpykrypupame ‘. Hmajyhum y BuAy 3Ha4yaj pecTpyKTHpHpama, Kako 3a YCIEIIHO
nocioBame mpenyseha, Tako u 3a mepdopmaHce mnpuspene kao uenune, Jlajesuh
dbopMyuIe jenHy cBeOOyXBaTHHU]Y Ne(UHUIIM]Y OBOT MPOIEca, MO KOjOj PeCTPYKTypHUpamhe
npe/cTaBba ,,IPOMEHY OpraHH3alMOHO-(QYHKIMOHATHUX CTPYKTYpa, Kao CKyla OJHOca
JienioBa yHyTap npeyseha u mera Kao [eNInHe Y OJHOCY Ha OKpYKeme .

[Touerak TpaH3uLMje j€ 3HAYAaJHO W3MEHUO TIOCIOBHU aMOMjEeHT y OMBIIUM
[EHTPATHO-TUTAHCKUM TpuBpeaaMa. Ha yKuname HeHTpaTHOT IJIaHUpaka | JInOepan3anujy
IIEHa ¥ TproBuHe npenys3eha y zemspama y T{)aHSI/IHI/IjI/I Cy pearoBajia IpUMEHOM PA3IUUUTUX
Mepa pecTpykrypupama. Te mepe Roland 14 CHUCTEMaTu3yje y JBE Tpyme: degpan3ueHne v
cmpamezujcke. /lepanzueno pecmpykmypuparme TI0pa3yMeBa CMambeHEe TPOLIKOBA,
Kamaurera W HenpopuTaOWIHMX aKTUBHOCTH Ipeny3eha, wu3baunuBame 3acTapeinx
NPOM3BOIHUX JIMHH]jA, OTIIYIITamhE PaJHHUKA, PACIpO/ajy HEMPOAYKTUBHHX CpEICTaBa M CII.
OgBe mepe ce Ha3MBajy Ae(aH3MBHUM U3 pasyiora IITO je HBUXOB NMPUMApHU IMJb IITO Opxe
CTBapam€ ycIlIoBa 3a orcTaHak npexyseha Ha Tpxkumry. [Ipu ToM, 0Baj THIT pecTpYKTypUpama

105acco, P. L., Scarpa, C., (2000), Critical mass effect and restructuring in the transition towards a market
economy. European Economic review, Vol. 44, No. 3, p. 588.

“pjankov, S., Pohl, G., (1997), Restructuring of Large Firms in Slovakia. The William Davidson Institute
Working Paper, No. 73, p. 4.

Ylapnosuh, M., (2003), Anamuza paduxannux opeanusayuonux npomena. Uagycrpuja, Vol. 31, No. 3-4, crp.
44.

113J'IajOBI/Ih, ., (2003), @axmopu pazeoja komnauuje ca ocepmom Ha Hawie npuauke. IIpuBpenHa M3rpaama,
Vol. 46, No. 1-2, ctp. 126.

"Roland, G., (2000), Comparing Policies of Privatization and Restructuring. Chapter 10 in: Transition and
Economics: politics, markets, and firms. The MIT Press, Cambridge, Massachusetts, London, England, p. 234.
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HE TIOJpa3yMeBa HYKHO M TIPEOpjeHTHCAmE IOCIIOBama mpemy3eha y ckiagy ca HOBHM
€KOHOMCKHUM YyclioBUMa. Hacynpot Tome, cmpamezujcko pecmpykmypuparse je yCMEPEHO Ha
WHOBAaIlMje W WHBECTUpamkE Y MOOOJpIIake meppopmancu mnpemyseha. 3acHuBa ce Ha
MIOCJIOBHO] CTpaTEruju Koja mojJpazymeBa yBoleme HOBUX MPOM3BOJHUX JIMHHjA U IMPOIECa,
HOBHX TEXHOJIOTH]ja, IPOHAIAXKECHE HOBUX TPXKHINTA, YBO)CHEe HOBUX MCHAIMEHT KOHIIENATa
U peayin3aliijy HOBHX MHBECTUIIMOHUX IMIpOjeKaTa. Y TOM CMUCIY, CIIPOBOlEHmhE CTPaTErnjCKOT
pEeCTPYKTypUpama 3axTeBa INpeAy3eTHHYKE BEIITHHE | Haeje, J00py MpOLEHY
WHBECTUIIMOHUX IIAHCH, TIOCTOjame OJAroBapajyhe WMHHWIMjaTHBE 3a CIpPOBOhCHE MPOMEHa,
ajy W 3HavajHa UHAHCHU]CKA CPElICTBa, kKoja BehnHa mpemay3eha Huje mMoria na 06e30enu u3
COIICTBEHMX M3BOpa. IIpu Tom, Tpeba HarnacuTu aa nedaH3uBHO PECTPYKTypHpame HE Mopa
HYXXHO TIPETXOJUTH CTPATETUjCKOM PECTPYKTYPUPAY.

Hako cy 3a ycCHemHo pecTpyKTypHpame OJf BEIMKOI 3Hayaja KapaKTePUCTHKE
KOHKpETHOT Tipeay3eha, Kao MITo Cy MpeATPaH3UIN]jCKH HUBO MPOAYKTHBHOCTH, IIPUBPEIHA
rpaHa y Kojoj mpemy3ehe mociyje, H3HOC 3a1y’)KEHOCTH U CJIMYHO, IIOCTOj€ U oJpeheHu ot
(dakTopH, YHMje CHHEPTeTCKO JejoBame oiapelhyje MMIIEMEHTAIM]y HEONXOAHHUX Mepa Ha
MHUKPOCKOHOMCKOM HHBOY. TH (haKTOpH ce MOTy CHUCTEMAaTH30BaTH Ha ciie/ichn HaYuH:

a) crnpoBolheme nubepanu3zaiyje 1 npuBaTU3aIyje;

0) yKuIame CBUX 00JIMKa JApKaBHE MOAPIIKE Mpeay3ehuma,

B) CTPYKTypa BIACHUIITBA MPOM3AIILIa U3 IPUMEHEHOT MO/IeTia IPUBaTU3AIIN]E;
r) pedopma conmjagHe MOTUTHKE,

n) mnosehame Opoja HOBOOCHOBaHUX Ipeay3eha.

Ha mnouerky TpaH3unmje Hajyemhe je WCTUIAH 3HA4Yaj Jubepanuszayuje W
npueamu3zayuje 3a yCIeIHO pecTpyKTypupame npenyzeha. CuMmynTtano cnpoBoleme oBa aBa
nporieca omoryhaBa mpeopjeHTanujy npenyseha y Tom cMuclly a lbUXOB YCIEX M OTICTaHaK
caja, YMECTO O]l Ap’KaBe, 3aBHCH O] TpxkuiuTa. JInbepanuzanuja TproBuHe M LeHA je, Kpo3
OTBapame MPUBPE/C Ka CBETCKOM TPXKHUILITY M UMIUIEMEHTAIM]y e(hUKacCHe aHTUMOHOIIOJICKE
NOJMTHKE, Tpebana aa A0oBene 0 CTBapama KOHKYPEHIHje M (opMHUpama TPXKHUIIHUX LEHA.
Ca apyre cTpaHe, MPUBATHO BIACHUIITBO j€ Tpebasio /la ycMepH npeay3eha ca ocTBapuBamba
oaroapajyhux mmibeBa npkaBe AeDUHHCAHMX IUTAHOM, Ha OCTBApHBAaKE MPOPHUTA Kao
OCHOBHOT II1Jba MOCJIOBamba, CBOjCTBEHOT TPXKUIIIHUM YCIOBUMA NpUBpeluBama.

ITojayaHa KOHKYpEHIIM]ja U TeXHba 32 MAKCUMHU3UpamkeM IpoduTa HaBoau npeayseha
na nosehajy euKkacHOCT U MHOBHPA]y MPOU3BO/JIE U MpoIlece, KaKo OU OrcTaga Ha TPKHUIITY.
MehyTtum, mocToju U Apyru, MHOTO JIAKIIH, HAYKH Ja ce npeay3eha y 3emibaMa y TpaH3ULHjU
alaliTHPajy Ha HOBE YCIIOBE MOCIIOBAkA — MYTEM eKCHIUWUIMHE U UMNIUWUMHE OPIHCAGHE
noopuwike. Yxonuko O6u mpenyseha omncraHak Ha TpKUIITY o00e30equiia Ha OBaj HauuH,
NO3UTHUBHU eQeKTH Tubepanu3zalyje U NnpuBaTu3anyje OM OWINM HEyTpajhCaHH, a HHUXOBU
PYKOBOIMONIM OM MMaJIH BPJIO MaJIo MOJICTHINAja Ja C€ Y KOHIUITUPAKY ITOCIOBHE MOJUTHKE
JIYTOpOYHE pa3BOjHE cTparervje (OKycHpajy Ha KOHKYPEHTE, TpOIIKoBe M lieHe. M3 Tor
pazinora, nuOepanu3anyja W NpUBATHU3ALM]ja MOpajy OUTH MOApXKAHE HAMETamEeM CTPOTHX
OYIeTCKUX OrpaHHueHa, KOje MmojapasymeBa

WCpercka Ganka, (2002), Tpansuyuja — npeux decem 200una, anamusa u npenopyke 3a HMemouny Espony u
ousuu Cosgjemcxu Cases. Washington, DC, crp. 25.
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a) ykumame u3yseha ox mopesa, GUCKATHUX U (UHAHCHU]CKUX CyOBEHIHM]a, OYIIETCKUX W
MOPECKUX HArOJ0U M YCMEPEHUX KPEIIUTa,;

0) KoHTpoyMcamke (DUCKATHUX PHU3HMKA, KOJU TPOMCTUYY M3 UMIUTMIMTHUX M 3a0CTaJHX
¢uHaHCcHjcKuX oOaBe3a mpexyzeha y Ap)KaBHOM BIIACHHUINTBY, OaHaka W IEH3MOHOT
cHUCTEeMa, TIPOJeKTHHUX TapaHlMja M IUIATHOOMJIAHCHUX TapaHIldja areHiuja ca
CHELMjaTHOM HAaMEHOM M (UCKAIHOT TOJI0kKaja OHUX HHUBOA BIACTH KOjH HHCY
OIIITEHAI[MOHAIIHY, Tj. HUKUX HHBOA BIIACTH;

B) IMPUMEHY 3aKOHa O OaHKPOTCTBY Kako OM c€ OJaKIIAJ0 U I0jeJHOCTAaBIWIIO TallleHe
npexayseha xkpo3 ¢opmanu30BaHM MPOIEC U MOACTHIAIO 3aTBapame npeayseha momohy
HePOPMATTHIX MEXaHU3aMa;

r) pedopmucame mpoieca u3pajae Oyera Kako 01 JpskaBa MOrJIa Jia 01aroBpeMeHo U3BPIIU
CBOje TOTOBMHCKE (hMHAHCHjCKE 0OaBe3e Ja OM ce CIpeunsio Kallllbemhe UCIIaTa U Ja Ou
ce CMamMIIa M YKUHYJIa 0e3roTOBUHCKA 1uiahama.

[Topen Tora, jayame IUCHHUIUIMHE Yy TOCIOBamy mpenay3eha ocTBapyje ce
YKHJAkheM CBHX JIPYrUX OOJIMKa MMIUTMLIUTHE JAp’KaBHE HoApIiuke npeaysehuma. Jeman ox
Haj3HAYajHUJUX je CBAKaKo (hMHAHCHpame MYyroBa HACTAMX MehyKpeauTHpameM JIp>KaBHUX
npenyseha. J{p>kaBHa mojpika ce oBJie mojasibyje y aBa Buja. [IpBo, y HekuM ciryyajeBuMa
(anp. y Pymynuju u Pycuju nmoderkom 90-ux roamna XX Beka) Ipiapa je, O] MPUTUCKOM
npenyseha, pememe 3a Harm nopacT HerutaheHuX POOHMX KpeIuTa HallIa Yy KIMPUHTY, YHjU
je b OO0 HETO MOpaBHAKE M MOKPUBAE JOCIIEIOT HETO yrOBama APKABHUM CPEICTBHMA
u/unn kpeautuma. Heto kpeautopuma je ucmnaheH onpeleHM HOBYaHHM WM3HOC J1a TOKPHUJY
CBOja JIOCTIENIa HETO TMOTPaXHBamka, JIOK j€ HETO MYXKHHIMMa OA0OpEH KPEeAHWT Ja MOKpHUjy
CBOja JI0CITIea HETO JyroBama npema ApyruM npenayszehuma. Ocum mro je uHdIaTopHa, oBa
Mepa HETraTHBHO yTHYe W Ha (PYHKIMOHHCAame MpuBpene, 300r CMameHe WHUIU]jaTHBe
dbunaHcHjckux cinyxOu mpenyseha na o6e3dene miahame npogare pobde. pyru obnuk oBe
MOJPIIKE OJHOCH C€ Ha OTIHC AYTOTOAWIIBLUX JYyroBama Ip)KaBHUX mpenyseha jaBHUM
npeny3ehuma y obnactu HHPpacTPyKType, Kao IITO Cy KOMYyHalHa mpeny3eha, mpenyseha y
obyacT eneKkTpocHab/eBama, BOJOCHAOJEBama U CII. 116 [Ipu Tom, apkaBa o00e30ehyje
UMIIMLUTHY BUJ] CyOBEHIIMj€ TUM jaBHUM Npeay3ehnma TuMe mTo uM oMoryhasa fa 3aocrtajy
ca T1ahameM ToOpe3a ¥ JOMpPUHOCA JApKAaBHUM oprannMa. OBaKBO HAIIMPOKO
paclpoCTpameHO Kallllbelhe Yy HCHymaBakby (UHAHCHjcKMX o0aBe3a M cBe uyemihe
0e3roTOBHHCKO IiIahame JOBOJM /10 JAaJber aKyMyJIHpama JaBHOT JIyra, ald U MPEeKOMEPHOT
HIMpeHha BEPTUKATHO MHTEIPUCAHUX KOHIJIOMEpara, Koje T'YIIM KOHKYPEHLHjy U CIpedaBa
M0jaBy HOBHX Ipeay3eha Ha eKOHOMCKO] CIICHH.

VYKuaame eKCIUIMIUTHUX M MMIUTMIMTHUX Mepa JpXKaBHE MOJApIIKe mpexy3ehuma
yrudye Ha mnoBehame e(UKACHOCTH IOCIOBaka Ha MHKPOEKOHOMCKOM HMBOY, JOK Ha
MaKpOEKOHOMCKOM HHBOY OTKJIalha XPOHHYHE MaKpPOEKOHOMCKE IMpoOJieMe TpPaH3WUIIMOHUX
NpUBpesia, OAHOCHO CMamyje OyUeTckM e@HUUUT M jaBHU AYr U yOjaxkaBa HH(IATOpHE
TeHaeHuje. Mmak, Bpio je TEmKO NPOMEHHTH MEHTAIMTET W YBPEXKEHa CXBaTamba
MEHAlIMEHTa M paJHHMKa JpKaBHUX Mpeny3eha, ma Mmocroju CHaXaH OTHOP CIPOBOhEwY
HEONXOJHUX Mepa peCTpyKTypHpama. JemaH oJ HauMHa Ja BiIaja YOJIaXH HpPUTHCKE
npenyseha NpoTHB yKHJama JAp)KaBHE IOJPIIKE jecTe Io3MBamke Ha oOaBe3y Bolema
¢uckaTHEe TOIMTHKE Yy CKJIagy ca TpernopykaMa JaTUX O CTpaHe MehyHapoIHux
(UHAHCHjCKUX MHCTUTYyLIHM]ja, Kao wmTo je Mehynaponnu monerapuu ¢ona. Ilopen Tora,
NOTPEOHO je 0jayaTy MHCTUTYLMOHAJIHE KalaluTeTe cy1oBa (Kako 61 epuKacHO CIIPOBOAMIIU

1% Eyropean Bank for Reconstruction and Development, (1997), Transition Report 1997: Enterprise
performance and growth. London, pp. 82-84.
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yroBOpe M 3aKOH O OaHKPOTCTBY), CymepBH30pcKy Moh meHTpanHe GaHke (Kako OM ce
OrpaHUYMIIIO 0J00paBamke PUMYHUX KpeauTa mpeay3ehnma) u kamanurere IOPeCKUX opraHa
U jaBHHX mpenayseha y obmactu umHOpacTpykType (Kako Ou 00e30emaman OiaroBpeMeHy
HAaIIaTy CBOJUX MOTPAXKUBAMbA).

Nako cy y BehuHm caydajeBa mnpuBaTH3oBaHa Tmipeayseha MHoro Opike
pECTPYKTypUpaHa HETO OHA KOja Cy OCTalla y JIP’KaBHOM BIIACHUIITBY, U Mehy muMa mocToje
3HaYajHE pa3jiMKe Yy HUBOY U THITy NPUMEHCHUX Mepa pPecTpyKTypHupama. Pasmor 3a 1o cy
pa3In4UTe CMpyKmype 61ACHUWIMGEA, HACTAIIC Ka0 Pe3yNTaT NMPUMEHE Pa3IMYUTUX MOJENa
npuBatu3anuje. [IpuBaruszanuja myreM mpojaje mpeay3eha pagHunmuma ¥ AUPEKTOPUMA U
MAacoBHE TIpHUBaTH3aIMje JOBElNAa je 10 JAWCIep3dje BIACHUINTBA, Ma cy mpenyseha
NPUBAaTU30BaHa TPUMEHOM OBHUX MeToja, 300r HeJoCTaTKa KaluTalla, WUMILIEMEHTUpaja
HE3HATHE, MPETEeKHO Je(aH3MBHE, MEpe PECTPYKTypHpama, Kao IITO je yBOheme HOBHUX
pPauyHOBOJICTBEHUX METOJIa, CIMMHHHCAC¢ HEKYPEHTHHX IPOU3BOJIa U YBOhEHE HOBHUX
cucTeMa 3apaja. ° Y TaKBMM YCIOBMMa, BelnMka mpedyseha, mpe cmera y obmact
WHIYCTpHje, Cy MocTaja BIIACHUILITBO BEJIMKOT Opoja ,,MHCajaepa’ u ,,ayrcajaepa’, a uecrto je
onpeheno yuemhe y oBuM mpemysehama 3aapkana u japxkaa. Hemoctojame JOMHHAHTHOT
BJaCHUKa Yy OBUM Ipeny3ehuma 1oBeno je 0 MpenymTama yhpaBibamka Ipeay3ehem
mupekropuma. OBO HemMoJydapame BIACHUIITBA W KOHTPOJIE Haja mpemysehem Moxke y
BEJIMKOj MEPHU YCIIOPUTHU PECTPYKTypUpame, 300T 1ojaBe T3B. ,,aT€HIIM]CKOT mpodiema‘.

Hacynpor TOMme, kaja je BIACHMINTBO KOHIICHTPHCAHO, HE IOCTOjH IOTpeda 3a
aHTa)KOBamkeM JupeKTopa koju he ynpaBbatm mpemysehem u, camum THM ce, U
PECTPYKTypUpamE OJIBHja MHOTO Opike W euKacHUje. Y TOM CMHUCIY, Kao HajeuKacHUjU
METOJl TpUBATH3aWllje IOKa3ajla Cce JUPEKTHAa Ipojaja CTPATEIIKOM HHOCTPAHOM
MHBECTUTOPY KOja, MOpEeJ KOHILEHTPUCAHOT BIACHUIITBA W, C TUM Yy Be3H, e(pUKaCHHjer
yhpaBjbama mpenyseheM, mnoapa3yMeBa M HOBE MAapKETHHIIKE BEUITHHE M IIOCIOBHE
CTpaTerje M yKJbyumBame mpeiayselia y CBETCKE TPrOBHHCKE H (DHHAHCHjCKE TOKOBE.
Mehytum, oBaj MeTOJ MpHUBaTH3alUje je HENOBOJbHO KopuuiheH ycien Beh momMeHyTHX
OTpaHUYeHa Ca KOjUMa Cy CyO4YeHHU CTPAaHU HHBECTUTOPH.

[TpuBatu3zanuja U pecTpyKTypupame BEIUKHUX Mmpeay3eha T0BoaM 10 MojaBe OpOjHUX
€KOHOMCKHX, COIMjalTHUX WM TOJMTHYKUX IIOCIIEAMIIA, MPEe CBEra J0 I0jaBe TPAH3UIINOHE
HE3aIoCIeHOCTH U clabsbeha NoJpIUIKe JlajbeM crpoBohewmy pedopmu. Mmajyhu To y By,
Stigliz ' wncrmue ma ,,ioMepame JbyIM W3 HHCKONPOAYKTHBHOT paja y JAp)KaBHAM
npenysehrMa y ctambe He3arnoclIeHOCTH, He moBehaBa 10X0/1aK 3eMJbE, U CACBUM CUT'YPHO HE
nosehaBa 100poOuT paanuka “. Kako je mpenasak Ha TpXKHIITE OUTHO YMamUO TapaHTOBAHY
3aMoCIEHOCT, MEH3MOHY CHTYPHOCT U CYOBEHLIMOHMCAHE€ MOTpOIIaya, HEONXOJHO je Ja
JpXKaBa U3BPILU aJCKBAaTHY peghopmy coyujanne nonumuxe y CKiany ca NPUHLUINMA Ha
KOjiMa Ce OHa 3aCHHBA y Pa3BHjEHUM TPXXHUIITHUM TPUBPEIaMa, I7Ie Cy COLUjaTTHNA TPOIIKOBU
OTIyIITalka pPaJHUKA 3HATHO HWXKHM, 300 MOCTOjalba MpEXE OCHUTypama 3a Cllydaj
HE3aroCIEeHOCTH W JIPYTUX Mepa COIMjajHe TOJUTUKE. Y TOM CMHUCIY, TOTpeOHO je
00e30emuTH epUKacHO yHpaBjbamke MporpaMuMa ColUjaiHe MOMOMM M COLMjaHOT
OCHUT'ypama, Kako Ou ce MO3UTUBHM epeKTu pedopMu, y BUAY pacTa NPUKYIJbEHUX IOpe3a

Eyropean Bank for Reconstruction and Development, (1999), Transition Report 1999: Ten years of transition.
London, p. 170.

M85jebert, H., (1994), Coments: The behaviour of state firms in eastern Europe, pre-privatization by P. Aghion,
O. Blanchard and R. Burgess. European Economic Review, Vol. 38, No. 6, pp.1358-1359.

European Bank for Reconstruction and Development, (1999), Transition Report 1999: Ten years of transition.
London, p.167.

120Crurmun, E. 11, (2004), Ilpomuspeunocmu 2robanusayuje, Ipyro AOINymbeHO H3aame. bubnoreka Exonomuja
tpeher myTa, beorpan, ctp.71.
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(ycnen mpolmupuBama IMOPECKEe OCHOBHUIIE 3axBasbyjyhu pacTy NpHBpEIHE aKTUBHOCTH U
npoduTa) TpancheprcaIr OHUMa KOjH Cy HajBUIIIE ,,[IOTO)EHU" TPAH3UIIN]jOM.

Ha kpajy, 3Hauajan enemeHT mpwiarohaBama mpeay3eha TpKUIIHUM YyCIOBUMA
npuBpehrBama MPeICTaBba U HOPACH Opoja HOBOOCHOBAHUX npusamHuux npedyzeha xoju,
KpO3 T0jayaHe KOHKYPEHTCKE MPUTHCKE, yOp3aBa peopMCKe MpoIece U yTU4e Ha pe3yirare
nocjoBama nocrtojehux mpexyseha. YinamameM ylIa3HHX W M3JIa3HUX Oapujepa TPIKUIITE
BpIIIM CEJIEKIH]y mpou3Bohaya u Ha Taj HauMH 00e30ehyje edukacHy amokarujy pecypca y
npuBpenu. Jla 6u npexysehe orncrano Ha TPKUIITY MOpa MhK y KOpak ca KOHKYPEHTHMA, a 3a
TO je HEOolXoHa cBeoOyxBaTHa pedopma mpousBoja u mporieca. [lopex Tora, KOHKYpPEHTCKH
NPUTHCIIM OrPaHMWYaBajy HacTOjarkba MeHagepa J1a ce (GOKycHpajy Ha OCTBapHBambE
COIICTBEHHX IMJbEBA YMECTO IMJbEBA CTEJKOJJEpa, 300T TOTra IITO TPXKUIIHA TUCIIUTUIMHA
CTBapa MaJIo IIPOCTOpa 3a GECITOCICHOCT H IPEKOMEpHE 3apajie MeHayepa. 2

CBe OBe TpOMEHE YCIIOBa TIOCIIOBama Cy Mel)ycoOHO TOBe3aHe U Kpeupajy
YHYTpAIbe U CIIOJballlihe TIOJCTULIAje 3a peny3eha na cnposeny Hernoxonne pedopme. [pu
TOM, Tpeba UMaTH y BUJY Jla IPUBPEIAHU PACT y TPAH3UIIMOHUM MPHUBpPEIaMa 3aBHCH O TOTa
Kako M KOJHMKO Op3o ce mpemyseha y oBuM 3emibama mpuiarol)aBajy HOBUM, M3MEHEHUM,
yclioBuMa mnocioBama. Behuna npenyseha je Ha yBoheme TpKHUIIHO-OpUjeHTHCAHUX pedopmu
pearoBajia IpUMEHOM Je(aH3MBHHX Mepa, IITO je JOBENIO J0 HArjor majaa HWHIYCTPHjCKE
NPOM3BOJILE U 3arociieHocTH. Ca ipyre cTpaHe, yBohembe CTpaTerujcKux Mepa je 0o Beoma
CIIOPO M HEAOBOJGHO, YCIIe[ HEIoCTaTka (PUHAHCHjCKUX CpeIcTaBa, crope pedopme
WHCTUTYIIMOHAIHE WH(PPACTPYKTYpe U TPUMEHE HEJOBOJAHO e(HUKacHUX MeToja
IpUBaTH3AIIH]C.

HckycrBo m3 90-ux rommna XX Beka jacHO yKaszyje Ha TO Ja je 3a IMOCTH3ambe
OJIP)KUBOT pacTa M HHCKe HH(IamMje HeomxoJHO Aa ce mocrojeha apxkaBHa mpemys3eha
PECTPYKTYpHpajy, a 1a Ce OHa KOja He MOTY OMUTH PEeCTpyKTypUpaHa IOBYKY Ca €KOHOMCKE
CIICHEe KaKo OW ycTymuiia MecTo HOBUM mpeayszehmma. Mako je oTBapame HOBHX mpemy3eha
CKYIIO U TEUIKO, peCTpYKTypupame nocrojehux npemyseha, y iusby BUXOBOT npuiiarolaBama
HOBOM TIOCJIOBHOM OKPYK€HY, MOXE OWUTH jOII CKYIUUBE, jep PEeCTPYKTYpHUpame YKIbydyje U
HOjeJIMHE TPOULIKOBE, KOJU HUCY NMPUCYTHHU INPHU OTBapamy HOBUX Npeay3eha. Curyanuja ce
JIOJJAaTHO YCIIOKHbaBa YKYJIMKO OW PECTPYKTYpHpame MOIPa3yMEBAI0 HPOMEHY CeKmOopcKe
chneyujanusayuje, npou3eo00He mexHoozuje u mpiycuuiHe opjenmayuje npedyseha, mro je
Hajuemwhe Ouo cinydaj. Ilo yrieny Ha crame y pa3BHjeHHM TPXKUIIHUM IpUBpenamMa, y
00JIacCTH u3MeHe y CeKmopcKoj cneyujanuzayuju, TPAaH3UIMOHE NpUBpeAe Cy Tpebaye aa
U3BpIIIE 3HAYajHE CTPYKTYypHE MPOMEHE, y CMUCIY jadama YCIYy)KHOT CEKTOpa y OJHOCY Ha
UHAYCTpHU]Y, U JaJbe, y OKBHPY MHJIYCTpHUje, Ipeia3ak ca TelIKe Ha JaKy WHAYCTPH]y.
Ilpomene y npouseoonoj mexmonozuju cy HEONXOAHE 300T yBohema CBE CTPOKHX
€KOJIOITKUX TIOJINTHKA, BUCOKMX CTaH/Aap/a KBaJUTETa Ha 3alaHUM TPKUIITHMA U CMambeHhe
Karnaiurera (pabpuka Yuju Cy KalaluTeTH NMPEBEIMKU 3a yCJIOBe Tp)KUIIHE ekoHomHuje. Ha
Kpajy, MOTPEOHO j€ W3BPIIUTU U HPOMEHY mpiycuuiHe opjenmauuje npedyseha y uniby
MHTETpalfje y CBETCKO TP)KUUITE, IITO je HApOUYMTO JOMUIO JI0 M3pakaja HAKOH pacraja
Cagera 3a y3ajaMHy nomoh. %

Nmajyhu y BUTy KOMJIIEKCHOCT IIpOIieca PECTPYKTypHpamba, He UyId YHH-EHHIIA Ja ce
y BehuHU TpaH3MIIMOHUX MPUBpPENa OBaj MPOLEC OJBHja0 CIOPO U y3 OpojHA orpaHHyYeHa. Y
HEKUM clydyajeBUMa je eukacaH M KOMIIETEHTaH MEHAIMEHT jeAHOr mpenys3eha ycmeurHo

121 Eyropean Bank for Reconstruction and Development, (1997), Transition Report 1997: Enterprise
performance and growth. London, p. 82.

122Murrell, P., (1991), Evolution in Economics and in the Economic Reform of the Centrally Planned Economies.
in Clague C. C. and Rausser G. eds. Emerging Market Economies in Eastern Europe, Basil Blackwell, pp.13-15.
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CIIPOBEO PECTPYKTYpUPARE, IITO j€ KP03 KOHKYPEHTCKE NPUTHCKE HABEJIO OcTaia mpeay3eha
Jla MU3BpILIC HEOIIXOJHE Mepe pecTpyKTyprpama. Ca Apyre cTpaHe, AemaBajo ce Jia e, HAKOH
MOYETHOT TIpOrpeca, IMPOIEeC PEeCTPYKTypUpama HAarjio 3ayCcTaBH, ¢ OO3MpOM Ja ocTala
npemy3eha oaaxky HEONXoMHE Mepe U 3aapxkaBajy status quo. ITocroje, mpu ToM, u caydajeBU
I7ie Cy YCHEIIHO pPeCTpyKTypupaHa mpenay3eha camMo W30JI0BaHM CITy4ajeBH, jep oOcTalia
npeny3eha ondujajy na crnpoBeny Heomxoane pedopme. Kako edukacHOCT jeqHe mpuBpene
Kao IICJIMHE 3aBUCH OJ1 €(PUKACHOCTH MPUBPEIHUX CyOjeKkaTra y HOj, CBaKako je HajooJba
CUTyallija OHAa y K0joj cy cBa win Behuna npenyseha pectpykrypupana.

Y TOM cMHcCIy, apaieaHo ca MOCTH3amkeM KPUTHYHE Mace MpHUBAaTHUX mpenyseha,
Sacco u Scarpa ' ucruuy 3Hauaj kpenpama ,,KpUTHYHE Mace' OJHOCHO (hOPMHpAmba HEKe
BpPCTE ,,MPEeKE pECTPYKTHpHpaHuX mnpemy3eha®, koja moactudy apyra mpemyseha nma ce
pectpykTypupajy. Haume, cama uyeja MpexHor edexra JOBOAM 0 TOjMa KPUTHIHE Mace Tj.
cuTyarnuje rae npouTabuiIHOCT Koja je pe3yaTaT pecTpyKTypupama npeayszeha pacre kako
ce Opoj pecrpykrypupanux mnpeayzeha moBehaBa, ako u camo ako je Opoj Beh
pecTpyKTypupaHux npeayzeha qOBOJFHO BEIUKH. Y TOM CMHUCITY, KDUTHYHA Maca MpeCTaBba
Taj nomu mpar Opoja mpexyseha koju mokpehe mo3uTBHE edekaT pecTpykrypupama. Taj
MO3UTHBAH eeKaT ce MOCTUKE MyTeM JBE BpCTe yTHiaja. [IpBu ce 0JJHOCH Ha TO J1a YKOJIHMKO
npenysehe cmamm 3apane (WM I1eHe), jadambe KOHKYPEHTCKOT MPUTHUCKA CMambyje
npoduradunHocT Apyrux npenyseha. Ipyru, Koju je KoMIieMeHTapaH ca MpPBUM, CE CacTOjU
y TOME Jia HUXKe 3apajae omoryhasajy mosehame npousBojme npeayzeha, a 1 TUME pactoeny
Behe HOBOCTBOpPEHE BPEIHOCTH, Y CMHUCIY OcTBapuBama Beher mpodura. Ha Taj HauuH,
JI071a3u 70 Kpeupama JOJaTHE TPaXie KOja JOBOAM /IO pacTa arperaTHe TpaXKme, Of dera
UMajy KOpHCTU cBH mpou3Bohauu. [Ipu Tom, Tpeba umatu y BUAy Ja Cy OBa JiBa yTHIlaja
KOpUCHHMja 3a mpeny3eha ca HIKMM TPOIIKOBMMA, KOja C€ JaKIIe HOCe ca IOpacToM
KOHKYpeHLIMje U UMajy Behe MOryhHOCTH J1a HCKOpUCTE 0Baj MopacT Tpaxme. C 063upom Ha
TO, YKOJIMKO TakBO Ipelay3ehe cmamu 3apajge WM LieHe, oHJIa he u ocrana mnpenyseha
HACTOjaTH Ja Ce PECTPYKTYPUPA]y U MO JICjCTBOM TPXKHIIHUX MPUTHCAKA CMAE TPOIIKOBE.

Ha mouerky, mpeny3eha mMmajy pasnuumnta O4YeKuBama y Be3w ca eduracHomihy
pEeCTPYKTypHUpama M IMOHAIIa)y C€ y CKIaay ca CBOJUM INpedepeHirjaMa U OYeKHBamUMa.
Tokom BpeMeHa, BUXOBO MOHAIIAKE C€ MeHa, cieaehn mporiec onoHamama y Kome cBe Behn
Opoj mpeny3eha ycBaja cTpaTeruje kKoje cy ce mokasaie kao ycrenrHe. OBaj mpolec yruiue Ha
nepdopmance npeayseha u 1nenoKymHe MpuUBpese, a 3aBpliaBa ce Kajaa ca npeayseha ycBoje
UCTO NOHAIamke (MOTIyHa TpaHchopMaryja uiau Bpahame Ha Status quo) wim Kaja je nojena
npenyseha takBa ga o0e cTpaTeruje JOHOCE UCTE Pe3ysTare JTOHOCHOIMMA OJTyKa, Tako Ja
HUKO HEMa HHTepeca Jja IPOMEHH CBOj€ IMOHAIIAE.

Bnane 3emasba y TpaH3uIMjU MOTY Jla YTHUy Ha KpeHpame KpUTHYHE Mace
pecTpykrypupanux npenyseha Ha pazamuute HaunHe. [IpBO, Bmasa Moxe Ja HA HEKH HauWuH
Harpal)yje npeayseha koja cy epukacHo pecTpykrypupana. pyro, umajyhu y Buay aa ¢pupme
KOjUMa YIPaBJbajy paJHUIN HMMajy HpoOJIeM HenocTaTKa KaluTajla 3a PeCTPYKTypHpame,
jedaH o/l HauMHA Ha KOjM JIprkaBa MOXeE Jla TOMOTHE je Ja UM OJIaKlla MPUCTYM Kanurtany. Ha
Kpajy, yBoh)emeM CTpOorux OYUETCKUX OrpaHuYema JIpikaBa MOXKe KaXmbaBaTH npeay3eha koja
TeXe Ja M30erHy WIM OAJIOKE HEONXOJHE MEpe PEeCTPYKTypupama. Y CYIITHHH, CBaka
MOJIMTHKA KOja OM CTHMynHcasa MOXKeJbHO, a KaKmhaBala HEMOXEJbHO IMOHaIIamke Ou Omia
JIeIOTBOPHA.

1283acco, P. L., Scarpa, C., (2000), Critical mass effect and restructuring in the transition towards a market
economy. European Economic review, Vol. 44, No. 3, pp. 587-608.
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2.2. EpuxkacHoct Tp:kumra god6apa

TpxuiHa mpuBpeaa jeé eKOHOMCKH CHUCTEM Y KOME jeMHO TPXKUIIHU MEXaHU3MHU
00e30ehyjy paBHOTexy wu3Mely TMoHyme M Tpakme, a ajoKaldja pecypca ce OABHja Y
NOTIYHOCTH M3BaH YTHIIAja qpKaBe W/ MoHonona. Kana tpxumire He (GyHKIIMOHUILE WIH
Ce HEroBe 3aKOHUTOCTH HE YBa)KaBajy, Pe3yJITaTh pa3MeHe HUCY aJeKBaTHO pacnopehenu, a
pecypcu ce He kopucte edukacHo. C 003upom Ha TO, MOke pehu aa je TpKUITHA MpUBpeaa
,»,CHCTEM OpraHN30Bama M (PYHKIMOHUCAKA IPUBPEIE, Y KOME Be3a u3Mel)y MoHy/e U TPaKibe
YCIIOCTaBJba MPUOPUTETE y NOTJIEAY O0MMa U CTPYKTYpE MPOU3BOIHE U METOa OPraHU3aLje
1 KoMOuHanuje Gaxkropa Mponu3BOIHE .

[MpuxBarajyhu te3y Aoama Cmuma na he npupojHa CKIOHOCT JbYIOH Na ,,TPTY]Y,
TpaMIie U pa3Membyjy* ayTOMAaTCKU JIOBECTH JI0 TPXKHIIHE Pa3MEHE, MOjeIUHI ayTOPH BEPYjy
na he ce, HaKOH IITO ce JapkaBa (KOja T'YIIU MPUBPEAHY aKTUBHOCT) UCKJbYUHU U3 CKOHOMCKE
CTBapHOCTH, TPXHIIHE CHAre IOJaBUTH Y IYHOM Cjajy ¥ JOBECTH JbYJCKO APYIITBO Y
caBpuieHH pea. TakBo cierno BepoBame Yy ,,IPUPOAHOCT™, CIHOHTAHOCT W e(UKACHOCT
TPXKUIITA je BEPOBATHO jeHa O] HAjolaCHUjUX WIy3Hja TPXKUIIHHX pedopMmaTtopa. 125 Hy
jenna mpuBpeaa He QYKIIMOHUIIIE CaMO Ha OCHOBY JICJIOBaba HEBUIJBUBE PYKE TPIKHUIITA, Beh
npxaBa, y Behoj WM Mam0] MEpH, pEryjuiie MPHUBPEJHE TOKOBE, KaKo O crpedmiia
HETaTHBHE TOCJICIUIIE CBEHTyaJIHUX MopeMehaja m HepaBHOTexka. 3aro ce moxe pehm na
JpXXaBa y TPXKUIIHUM IpHBpeAaMa Tpeba Ja MpejcTaBiba TapaHT CIO0OIHOT JIeIOoBamkba
TP)KUIIHUX 3aKOHUTOCTH. Jla OM €KOHOMCKHMM CyOjeKTHMa y TPaH3HIIMOHMM MpUBpeIama
OuJia rapaHTOBaHa CJI000/1a MPH IOHOIICHY OJJTyKa, JIp’KaBHA MHTEPBEHIIM]ja C€ HE CIIPOBON
JUPEKTHO, MyTEeM IJIaHUPakha U aJIMUHUCTPATHUBHUX CMEPHHIIA U HOPMH, Beh WHIAUPEKTHO,
NyTEeM pa3JIMYUTUX TPABHHUX, (UHAHCHJCKUX M CKOHOMCKHMX Mepa W HHCTpyMEHaTa, a
Haj3Ha4YajHUje Mehy muMa cy nubepaim3aiyja 1eHa, UMIUIEMEHTaIja e(hUKacHe TOTUTHKE
KOHKYPEHIIMje U pe)opMa TPrOBUHCKOT U CIIOJbHOTPIOBUHCKOT PEXKHUMA.

2.2.1. JIubepanu3anuja mena

Tpan3unmja xa TP>KUIIHO] IpUBpPEIN HE OM Morjia OWTH crpoBeieHa 0e3 yKHaama
KOHTpOJIE IIeHa U CBeoOyXBAaTHOI CHCTeMa CyOBeHLMja, TpaHcpepa U JUPEKTHUX U
WHAUPEKTHUX TOpe3a, KOjU Cy YTHUIATd Ha pelaTUBHE IIeHe y OWBIIUM KOMAaHIHUM
npuBpenama. OBakaB BuA ¢opMmupama II€HAa y IIEHTPATHO-TUIACKOM TIEPHOAY HMao je
nBoCTpyKy ¢yHkuujy. IIpBo, eucuma jagmoz npuxooa je umnauyumno 3agucuna 00
cmpykmype penamusehux yena. Hamme, npxaBa je HaMepHO ,,MCKPHBJbaBaja“ IIEHOBHE
oJlHOCe, Ja Ou ce ocTBapuo yBehaHM 10XO0JaK y Ap>KaBHUM MHAYCTPHjCKUM npenyzehuma. ¥V
OJTHOCY Ha CBETCKO TpXHINTE, JoMahe IieHe NPUMapHHUX IMPOHM3BOJA M WHAYCTPH]CKUX
MaTepujaja cy Ip’kaHe Ha M3y3eTHO HUCKOM HUBOY y OJHOCY Ha IieHe (PMHATTHUX MPOU3BOJA,
a OBAaKO HEpeaJHO BHMCOK JOXOJaK MHIYCTPHJCKOT CEKTOpa [EMOHOBAaH j€ Ha padyHe
IpKaBHUX OaHaka W TPEACTaB/ba0 j€ ONEPATHBHU IOPECKH TMpUXoJ apkase. Jlpyro,
KOHmMpOa yena je ouna HeonxooHa oa ou ce ycnocmaguo napumem usmeljy ancoaymmuoz
Hueoa npouszeohauxkux uena, T). Ha Ta] HAYMH je Owio Moryhe neduHHCATH HOMHUHAIHO

24popescu, 1., Popescu, D. L., (2010), Freedom and Regulatory Intervention in the Functioning of the Economic
System. Annals of ,,Dimitrie Cantemir” Christian University — Economy, Commerce and Tourism Series, Vol. 2,
p. 89.

»Wang, S., (1997), The State, market economy, and transition. Department of Political Science, Yale
University, http://www.cuhk.edu.hk/gpa/wang_files/state.pdf
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CHJPO 3a IIeHe Koje ce uiahajy H]2DI/IJ'II/IKOM TproBuHe u3Melhy npkaBHHX npeay3eha y cucremy
MEKHX OY[IETCKHX OTPaHHUCHa. 20

HacynpoT oBakBOj CTpOroj KOHTPOJHM II€HAa W ITACUBHOM HCIYHaBalky IIAHCKUX
TUpPEeKTHBa, eukacHa JImOepanu3anyja oMoryhaBa meHama Ja BpIe CBOjy WH(DOpPMATHBHY
GyHKIH]Y, CHTHATU3Upajyhu npedepeHiidje moTporiadya 1 eBeHTyallHy HEJIOBOJbHY MOHYIY
npomsBohaua Ha Tpxkumry. C tm y Besn, Roland '’ ncrnue e mumensuje nuGepanusarje
LIEHA. OumeH3ujy egukacnocmu U  peoucmpudymueny oumensujy. [umensuja
epukacHocmu OJHOCH Ce Ha YMILCHHUILY Jla JHOepaiu3aiuja IeHa TOBOIU 0 cPUKACHUjEe
aJIOKAIlHje pecypca Ha HUBOY 3eMJbe. 3a pa3jiMKy O] [IEHTPATHO-ILIAHCKOT TIepHoa Te IICHe
HICY WIpajic HUKAKBY YJOTy y ajloKauuju pecypca (¢ 003upoM jaa Ccy aJMHHUCTPATUBHO
onpehuBane), ci10060aHO popMHpaHe IieHe OMOryhaBajy TP KHINTY Ja BPIIU CBOjY aJOKaTUBHY
¢ykuunjy. Pecypcu ce cene u3 MpUBUIIETOBAHUX Yy OHE CEKTOpE TZle CE OCTBapyje HUXOBa
HajipoduTadbmiHMja yrnotpedba. OcuM yTuiaja Ha eukacHOCT, udepanu3alyja eHa uma u
peoucmpudymueHy OumeH3ujy, Koja ce OJHOCH Ha PeAUCTPHOYIH]Y MOTPOIIHUX 100apa Ha
pa3InynTe KaTeropvje CTAHOBHUINTBA y 3aBHCHOCTH OJI BHCHHE JOXOTKa. Hamme, cucrem
KOHTPOJIMCAHUX II€HA j€ TOJpa3yMeBao JaBame oaropapajyhux tpancdepa moTporrauuma
KOJU KYIYjy XpaHy IO CYOBEHIIMOHHCAHUM II€HaMa, MpU YeMy Cy OOraTuju CcIlojeBH
CTaHOBHMILTBA J00Wjanu Behw M3HOC CyOBEHIMja 3aTO IITO Cy KymoBainu Behe konmumHe
nobapa (HapoO4YMTO Meca) OJ CHUPOMAIIHOI CTaHOBHMINTBA. Kako je y TakBUM YCIOBHUMA
MOCTOjaJI0 HEKOJIMKO KaHalla JUCTPUOYIHje y 3aBUCHOCTH OJ] BUCHHE CyOBEHIIW]a, jeTHa O]l
TUMEH3Mja nTubepanusalyje 1eHa je HBHUXO0BO 00jenbaBambe U Mpojaja MOTPOIIHUX A00apa
10 je/IMHCTBEHMM LIEHAMa Ha HHUBOY 3eMibe.'”® MelyyTum, yKONMKO Ap)KaBHH OPraHH HHCY
JOCIIeTHN Y cnpoBohemy JmOepain3anudje IeHa, OHa MOXKe MMaTH 3HAYajHE TOJHMTHYKE
KOHCEKBeHIIe. [IpKaBHH OpTaHU MOTY OJIyCTaTH O]l JInOepalin3alyje U BpaTHTH C€ KOHTPOJIU
IieHa, KopucTehw CBOj TOJOXa] Ja Ce ca OCTBapHBama OIIITHX [UJbEBAa ycMepe Ha
OCTBapHBAaIE CBOJUX JIMYHUX LUJBEBA, TpakehW MUTO O MOTpOIIaya KOjU Cy CHpPEMHH Ja
wiatre Behy weny 3a oapeheny poOy. 2 Tlpaheme nocienHoctu y cropoBohemy
mubepanu3anyje 1neHa ce Hajo0osbe MOXKe M3BPUIMTH aHAIM30M ydemrha aJMUHUCTPATHBHO
onpeheHux ILieHa y M3pauyHaBamy MHJIEKCa MOTpollaukux meHa. Y TabGemu 6 nato je oBo
yuemrhe 3a MmojeIuHe 3eMJbe Y TpaH3uIuju y nepuoay oz 1992. no 2009. roxune.

Ha ocHOBY npuka3zaHux mojaraka ce Moxe Johu 70 3akibydka Jia ¢y y oBoj o0jactu
Mel)y mocMaTpaHuM 3emibama Hajaasbe otuiie [losbcka 1 Makenonuja, Koje uMajy HE3HaTHO
yuemrhe aJMUHUCTPAaTHBHO oJipel)eHUX IIeHa Koje ce KOpHCTe MPUIMKOM M3padyyHaBamba
WHJEKCAa TOTpOoIIaykux IieHa. MuTepecanTHo je mpumeTuTH aa je y byrapckoj, HakoH
WHUIMjaiHe Jubepanuzanuje y nepuony oa 1994. nol996. romuue, Aouuio A0 mopacra
yuemrha aIMUHUCTPATUBHO o/ipel)eHuX IieHa, ITo yKa3yje Ja je peAucTpuOyTUBHA TUMEH3H]ja
nubepanu3anyje IeHa uMajna OpojHe MOJUTHYKE MMIUIMKALMje Y BUAY 3Ha4yajHOI CTEleHa
Kopymnuuje y oBoj 3emsbu. CiimyHa cutyanuja je Ouwna u y Jletonuju u PymyHuju, camo je
oBaj edekat mbepanu3airje OMo MHOTO Marke U3PaXKEH.

26 McKinnon, R.I., (1994), Gradual versus rapid liberalization in socialist economies: the problem of
macroeconomic control. Proceedings of the World Bank Annual Conference on Development Economics,
Washington, DC, p. 89.

27Roland, G., (2000), Speed and Methods of Price Liberalization. Chapter 6 in: Transition and Economics:
politics, markets, and firms. The MIT Press, Cambridge, Massachusetts, London, England, p. 131-132.

128 Morduch, J., Brooks, K., Urinson, Y. M., (1994), Distributional Consequences of the Russian Price
Liberalization. Economic Development and Cultural Change, Vol. 42, No. 3, p. 470.

2Roland, G., (2000), Speed and Methods of Price Liberalization. Chapter 6 in: Transition and Economics:
politics, markets, and firms. The MIT Press, Cambridge, Massachusetts, London, England, p. 131-132.
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Taobena 6 - Yueurhe aomunucmpamueno oopehenux uyena y oopehusary unoekca
nompouwiauxkux uena y nepuody 00 1990. oo 2009. 2ooune y ooadpanum 3emvama y
mpanzuyuju (y %)

3emiba 1992. ‘ 1994. | 1996. ‘ 1998. 2000. 2002. = 2004. 2006. 2008. 2009.

byeapcka 16,0 | 430| 520| 158 | 200 21,3| 24,7| 213| 186 | 171
Mahapcka 09| 118| 128| 170| 18,3| 189 | 16,2| 16,2 | 16,2 | 16,5
Ilowcka 11,0| 120| 116 | 10,6 2,6 1,0 1,0 1,0 1,0 1,0
Pymynuja 29,0 18,0 | 18,0 70| 105| 204 | 224 | 206 | 21,0| 191
Maxkeoonuja 17,7 155| 196 | 196 | 119 109 15 1,2 0,7 1,2
Jlemonuja 6,1| 166 | 178| 204 | 223| 20,7| 16,2| 140| 115 13,3
Cnosenuja 237| 184 | 224 | 170| 13,7| 140 16,1 174 | 13,1| 10,9

WM3Bop: Ilomamm cy mpeysetw m3  oAroBapajyhmx  m3mama  ,M3gewmaja o  mpausuyuju,
http://www.ebrd.com/pages/research/publications/flagships/transition/archive.shtml.

Jla ©6u ce wu3bernm HeratuBHU e(ekTH nubOepanu3anuje IeHa, BpJo je OUTHO
YCKJIAJIUTH TEMIIO CTpoBohema mudepanu3aiyje meHa ca OYSTHHM YCIOBUMA Y KOHKPETHO)]
3eMJbU U TEMIIOM M TajMUHIOM CIIPOBOlEHa OCTAIMX MPUBPEIHO-CUCTEMCKUX pedopmu. Y
TOM CMUCITY, JuOepaiv3anuja IieHa y TPaH3WIMOHUM IMpHUBpeIamMa OJBHjaJia ce Ha JBa
Ha4YMHA:

a) paoukanna (big-bang) wiu cmanoapona nudepanusaiyja reHa;
0) oyanna (dual-track) mubepanu3zaiuja reHa.

VY3umajyhu y o003up OpojHe HEpaBHOTEkKE HacieheHe U3 IEHTPATHO-TUIAHCKOT
neprozaa, BehnHa ayropa M3 pa3sBHjEHUX TPXKUIIHHUX MPUBPEIa je CMaTpajo Jia y HOYEeTUM
¢dazama TpaH3umHje Tpeda IITO Mpe TUOCPATH30BATH IIEHE KaKo OM Ce yCIocTaBUiIa BUXO0Ba
uH(popMaTuBHa (QYHKIH]ja U OTKIOHWJIE XpOHWYHE HecTammne. OBakaB paouxkanan npucmyn
Aubepanuzayuju Cy, Kpo3 IakeT Mepa W CMEpHHIA JNAaTHX Yy BalmIMHITOHCKOM KOHCEH3Y,
npomoBucane MehyHapoaHe pHUHaHCHjCKe HHCTHTYLHUje, pe cBera Mel)yHapoHu MoHeTapHU
dona u Cercka OaHKa, MO YMjUM CYy IMaTPOHATOM M cripoBoheHe pedopme y BehuHu 3emasba
y Tpan3uuuju. Harmum yBohewem nubepanuzanygje LeHa, JOHUIO je 0 KOPEHUTHX
NPUBPETHO-CUCTEMCKUX ITPOMEHA Y HEKaJallibUM KOMaHIHUM puBpenama. C tumy Besu, De
Melo, Denizer u Gelb ** CHCTEMaTH3]yjy KapaKTepUCTHKE IIEHTPATHO-TUIAHCKUX MPUBpena U,
y CKJIaqy ca muMa, edeKkTe paJukaiHe Judepaau3aiuje IeHa U Mepe KOje je HEOMXOIHO
CIPOBECTH HAa HAUYMH Ha KOjH je To mpuka3Ho y Tabenu 7.

Nako je ocTBapeH M3BECHU HANpeIaK y JOMEHY MPOMEHa Y CTPYKTYpPH MPUBPENE, Y
3eMJbaMa y TPaH3UIUjU KOje Cy MPUMEHWIIE paAuKaIHy JruOepann3ainjy je JOIuIo J0 HarJIor
pacra IieHa, OLITPOT Majia MPOU3BOAKE U OpojHUX Apyrux mopemehaja. Camo manu 0poj
npuBpea je ycreo JAa y pelaTUBHO KpaTKOM pOKy TMpeBaszube mpobieme y3poKOBaHE
paguKaTHOM JUOepanu3aljoM, JOK Cy y MHOTHM TIpUBpeAaMa joIll YBEK TPUCYTHE
HEPAaBHOTEXE KOje Cy pe3yiTaT OBAaKBOT IMOTe3a BIajJe Ha CaMOM TMOYETKY TPaH3UIIHOHOT
npoueca. Mnak, 1 mopes oBakO HEraTMBHMX eQeKaTa Harjlor M CBEOOYXBAaTHOI YKHUIama
KOHTpOJIe IleHa BehrHa €KOHOMUCTa ce Clake Ja je JeTMMHYHA Jubepaiu3anuja CBaKakKo
MHOTO TOTYOHH]e pelIeHkhe 3a TPaH3UIIMOHE MPHUBpEIE, ¢ 003UPOM J1a OHA MOYXKE JIOBECTH JIO
3HAuUajHOT TpeycMepaBama pecypca, MITO MOXKE Pe3yITHpaTH y HHXOBO] HeedUKaCHO]
aJloKaIMjy, HEeKaJ YaK W JIONIMjOj HEro Yy YCJIOBHMA IEHTPAIHOT IUIaHHpama. 3aTo O 1o
IUXOBOM MUIILBEHY IIeHe OU TpeOaio y MOTIYHOCTH TUOEepaTH30BaTH, & OHMMA KOjU Cy 300T

30De Melo, M., Denizer, C., Gelb, A., (1996), From Plan to Market: Patterns of Transition. World Bank Policy
Research Working Paper, No. 1564, pp. 3-5.
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TOra Ha TYOUTKY 00€30eAWTH aJIeKBaTHY HAJIOKHAIY. 131 Nmnak, moHekaa OBaKO HEIITO HHjE
U3BO/UBMBO 300T BHCOKMX TpPOIIKOBA MpUOaBJbamba CPEACTaBa 3a KOMIICH3ALW]y T'yOHWTaKa.
Kako Ou m30eria HacTaHak TyOMTaKka ¥ OCTBapuja epuKacHy alokanujy pecypca, Kuna je

NPUMEHMIIA TyallHy TUOepanu3aIyjy.

Tabena 7 — Ilpecned kapaxmepucmuka npaH3uyuoOHuUX npuepeoa u ymuuaj
aubepanuzayuje yeHa Ha céaxy 00 rux

KapakTepucruke TpaH3MIMOHUX NPUBpPeaa

EdexTn pagnkanne amnoes:

. Obe3beliusarwe MaKpoeKOHOMCKe pasHomedice
nymem Oupexkmmue Koumpone - DUHAHCH]CKH
TOKOBH Y 36MJbH Cy IIACHUBAH pe3yiTaT IIAaHCKUX
IHUPEKTHBA, KOje PEryJHily KpeIuTe W TOXOMIKE.
OunaHcHpame npenyseha je nepuanCcaHo MyTEM
KPEAUTHOT IUIaHA, a BHIUKOBH aKyMYJIUpPaHU Y
BeNMMKUM Tpeny3ehmma TpaHcdepucanu cy y
Oyuer 3a ¢unancupame cyoBeHnuja. C o03upom
Ha (UKCHE IleHe M 3ajaTe Taprere INOTPOLIE,
KOHTpOJa 3apaga Omwia je KbYYHH (aKTop
YpaBHOTEKaBakbha MOHY/IE U TPAXKIHE.

. Makpoexonomcka Hepasnomedxyca - lloueTHa

muOepanu3almja IIeHa OOWYHO JOBOAU [0
JPacTUYHOT pacTa IIeHa, HApOYHTO YKOJHKO je
CIPOBENICHAa y YCIOBHMa Cy30HjeHe MH(pIamnmje.
3aro Om ApkaBa MepaMa eKOHOMCKE MTOJUTHKE y
mTo kpaheM poky Tpebao 1a yCIopH pact LeHa,
NpeoKpeHe HH(IIATOpHAa OYCKHWBaEma W OMIJIHB
noMahnx (UHAHCH]jCKHAX CPEICTaBa.

2. Koopounayuja nymem naana - ExoHoMmcka

AaKTHBHOCT je OWia 3acHOBaHa Ha IEHTPAIHOM
IaHy ca HaTypalHO W3PAXKEHHM [HJHCBUMA
npou3BoEkbe. YcKkialjiBame mpuxoaa U pacxoa
ca HaTypaJTHO U3PAKCHUM HJbEBUMA
KOOPJMHUPAHO je ONIITUM IUTAHOBHMa Ha HHUBOY
3eMJbe, Kao LITO Cy IUIAH MaTepHjaIHUX a00apa,
IJIaH pajgHe CHare, KPEAWTHH IUIAaH M IUIaH
WHBECTHUIIH]a.

. Ilao

npuzeoowe ycne0 nopemehaja y
Mexanuzmy Koopounayuje — Harno ykupame
IUIAHUPaka Y KOMIUIEKCHO] IPUBPEAN Ca CHAYXKHO
MOBE3aHMM CHTUTETUMA YHYTap e, MOXKe
OCIa0UTH EKOHOMCKY KOOpAMHAIMjy, yTrmayhu
HEraTHBHO Ha MpPOHM3BOJKY CBE JOK ce He
¢opmupa HOBH, €(DHUKACHH CHCTEM TPKUIIHE
koopauHarmje. Kommko he omrap max
MPOU3BONK-E OWTH, 3aBHCH OJ jadWHE Be3a
m3Mel)y eHTHTeTa y MPUBPEIH, TOTa KOJIHKO je
CHCTEM IUIaHUpama HapylleH W Op3uHE pa3Boja
TPIKHIIIHOT CUCTEMa KOOPJHHALIH]€.

3. Heooso.wna

3acmynwenocm npueammnoz
cekmopa - TIpaBo CBOjUHE je KOHIICHTPHCAHO Yy
pyKama IpaBe, a IPUBaTHA CBOjHHA TOTOBO Jia
Hyuje mocrojana. OACYCTBO NpoduTa Ka0 MOTHBA
MOCJIOBamka, ¢ 003poM Ha Maiu Opoj MPUBATHUX
npexyseha, 3Ha4ajHO je YTHIAIO Ha e(pUKACHOCT
NOCJIOBamka NPUBPEIHUX CcyOjeKaTa.

. Pacm u pazeoj npusammnoc

cexkmopa -
HmnneMeHTalMjoM 3aKOHCKOT OKBHpa KOjU
MOJIpyKaBa aKTUBHOCT MPUBATHOT CEKTOPa JOIILIO
je no mopacta e(UKACHOCTH MpPHUBPEIE Kao
LEJIUHE, Kao pe3yiaTaT TeXmbe MPUBPESIHUX
cybjekaTa 3a MakCHMHU3MpameM mnpodura. [Ipu
TOM, Tpeba mMmMatn y Buay nAa je mnosehame
MIPOM3BO/KE y TNPHUBATHOM CEKTOPY YIJIAaBHOM
OCTBAapeHO y MalliM Tpey3ehuma.

4. Hckpuewenu uyenosnu oonocu — llene cy

CMaTpaHe pPavYyHOBOJCTBEHOM KaTErOpHjOM |
onpehuBane cy Ha OCHOBY IutaHa. [Ipum ToM,
Tpeba MMaTH y BHAY Ja Cy LieHe OCHOBHHUX
JKMBOTHUX HAMHUPHHIIA JIp>)KaHE Ha BEOMa HHCKOM
HHBOY, TProBauKe Mapyke Cy Ouiie HUCKe, a IeHe
TOTOBHX IIPOM3BOJAa yBakaBajle pasiHKe Yy
TPOIIKOBHUMA TUCTPHOyTIHjE.

. MuKpoekoHomMcKa u ceKmopcka peanokayuja -

MUKpPOEKOHOMCKAa U CEKTOpCKa peajioKaluja cy
Ce jaBWiie Kao pe3yiTaT NPOMEHE peJaTUBHUX
LIeHa, CMambeha CyOBEHIIMja U IPOMEHE TPaXKHbE.
[IpeTxoHO TOTHCHYTH CEKTOPH, HAapOYHTO
€HEPreTCKU U CEKTOp yClyra, Ol CBOJUM pacToM
Tpebajo [ga HaJoMecTe MajJ HHAYCTPHUjCKE U
MOJFONIPUBPEHE MPOU3BOJE, KOje Cy Omie
3HAa4YajHO CYOBEHIIMOHKCAaHE Y BEIUKOM Opojy
3eMaJba.

U3zBop: De Melo, M., Denizer, C., Gelb, A., (1996), From Plan to Market: Patterns of Transition. World Bank

Policy Research Working Paper, No. 1564, pp. 3-5.

BlRoland, G., (2000), Speed and Methods of Price Liberalization. Chapter 6 in: Transition and Economics:
politics, markets, and firms. The MIT Press, Cambridge, Massachusetts, London, England, p. 132.
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OcHOBHU TIpUHITUT dyanHe aubepanuzayuje je na npenyseha mmajy obaBesy aa
onpeheHy KoOMWMYMHY MpOWM3BEACHHX JHo0apa mpoaajy AoMahWHCTBUMA U OCTAIUM
npeay3ehrMa 1o IaHCKUM IIeHaMa, JTOK CBY IMPOU3BO/IY IMPEKO TOT HUBOA MOTY IPOJIATH Ha
TPXKUIITY MO TPXKUIIHUM IIeHama, 3ajapkaBajyhu caB mpoduT oa mpojaaje Te T0JaTHE
npou3Boke. Ha Taj HauMH ce mocTeneHo Jmbepannu3yjy CBE LEHE y 3eMJbH, TAaKO IITO CE
KOJIMYMHA MTPOU3BEACHUX 100apa y T3B. ,,IUIAHCKOM CEIMEHTY" BpEMEHOM cMamYyje, a Op3uHa
OBOT TIPOIIeca 3aBHCH OJI MOJIMTHYKHUX MPUJIMKA y 3eMJbH. JellaH OJl OCHOBHHUX apryMeHaTa 3a
OBaKaB BHJ JIMOepau3allyje je 3allTHTa CHPOMAIIHUX CJI0jeBa CTAHOBHHINTBA O] IICHOBHUX
mokoBa. Tako je y KWHM CTaHOBHHMINTBO Ha OCHOBY NOJEJ/CHUX KYIOHA MOTJIO Ja KYIU
OCHOBHE J>KMBOTHE HaMHMpHHIE (KUTapule, jeCTUBO YyJbe, MECO U CI.) Yy JpKaBHUM
NpoJIaBHUIIAMA T10 TUIAHCKUM IIeHama (Koje Cy JalieKO KCIIOJ TP)KUIIHUX), a YKOJIUKO Ou
JKeJeNn Ja KyIe JI0/1aTHe KOJMYMHE OBUX HAMUPHHUIIA MOTJIM CYy TO J]a YYMHE Ha TPXKHUILITY MO
TPKUIITHUM nenama. ™ C 003upoM Aa mpom3Bohaun uMMajy MOTYNHOCT Ja Mpojajy IOAaTHY
KOJIMYMHY J00apa Ha TPXKUILITY M Ja MPUTOM 33JpiKaBajy TaKO OCTBApEHY TOOUT, OBaKaB
NPUCTYI, 32 PA3JIMKy O] paJMKaHE JMOepaiu3alyje, JOBOIU 10 Mopacta MPOU3BOImBE Ha
HUBOY 3eMJbE.

Melhytum, nako je nyanHa nuOepanuzaldja fana u3BaHpeaHe pesynrate y Kunm,
Tpeba mumaTk y BuAy na y 3emsbama lLlenTpamne m Mcroune EBpome HuCy mocTojanu
HEOIXOJHU YCJOBH U MOJIMTUYKA TOJpIIKAa OBAKBOM BUIY JmOepanuzaiidje, ma je y OBUM
3eMJbaMa MOPA0 OHMTH NPHMEHEH DAIMKATHH IPHUCTYIL —° Hamme, CHCTEM LEHTPAIHOT
IUTaHUpaka Y OBUM 3eMJbaMa je€ YKUHYT Ha caMOM IMOYeTKy TpaH3unuje. Kako je camum tum
YKUHYT U ,,JUIAHCKM CETMEHT* JyalHOI CHCTeMa IIeHa, OBakKaB BHJ JHOepaiu3aluje HUje
Morao Outu crpoBeneH. Yak u na Huje OmiIO Tako, ociabsbeHa Moh AprkaBe cMamuia je
MoryhHOCT HameTawma MPOU3BOJHMX KBOTa Ipeny3ehuma y ,,IJJaHCKOM CErMEHTY, ma Ou
TpaHcdep pecypca MPUBATHOM CEKTOPY KOjU MOCIyje Y ,,TPXKHUIIHOM CETMEHTY" J0BEO /10
YCKHX Tpjia W HECTallWla y JpKaBHUM TNpeay3ehwma, mrTo OuM BOIWIO Taxy YKYIHE
npomssoxume. > [opex tora, 3emibe Llentpanse u Ucroune Eporne cy Mopaie 1a npHMeHe
PAAMKATHA MPUCTYH 300T U3y3€THO JIONTNX WHUIUjATHUX YCIOBa, KOjU CE OTJIeNajy Y 1yO0KO]
U CBEOOYXBaTHO] (€EKOHOMCKO], MMOJIUTUYKO] M HHCTUTYLIMOHAIIHO]) KPHU3H.

Nako je BehnHa TpaH3UIIMOHKMX MPUBpPEIa CIIPOBEIIa 3HAYajHE MEpe JTHOepanu3aimje
[IEHa, Y BEJIMKOM OpOjy HBUX Jp)KaBa jOII YBEK JUPEKTHO WJIM MHIUPEKTO KOHTPOJIUIIE LIEHEe
3a oapehenor Opoja mobapa u yciyra, HQpOYUTO y 00JacTH HMHPPACTPYKTYPHHUX yCIyTa, MITO
y BEJIMKO] MEpH yTHYe Ha KBAJIUTET MPOU3BOJA U MIPYKEHUX ycayra U epuKacHoOCT npenyseha
Koja ce 0aBe HUXOBOM IPOU3BOJIKOM. 3aTO O, y IMJby noBehama e(pUKACHOCTH TPXKUIITA
nobapa, nauOepanu3anuja IeHa Tpebajga OuTH mpaheHa ycBajakbeM M HMIUIEMEHTALU]jOM
epuKacHe MOJIMTHUKE KOHKYPEHIIUje, YKUamheM KBAHTUTATUBHUX U CBUX JIPYTHX OTpaHUYEHA
y o0nacTu CloJbHE TProBHHE (YMME Ce M0jayaBajy KOHKYPEHTCKM MPHUTHCLIM Ha Jomahem
TPKUILNTY) U yckiahuBameM 1oMahux IIeHa ca leHaMa Ha CBETCKOM TPIKUIITY.

2.2.2. [ToauTHKA KOHKYPEHIIHje

CreneH KOHKYPEHTHOCTH TP)KUIIHE CTPYKType oipeheHe mpuBpezne AepuHUCAH je
OpojeM akTepa Ha CTpaHU TOHYJE M TPAXKIE, KapaKTepoM IieHe (Ja JIM je €HJOTeHa WU
ersoreHa Bapujabyia ca cTaHOBHIITa mpeay3eha) u o6umom Gapujepa 3a yiaszak y oapeheHy
rpaHy W W3Jia3ak u3 \e. M, Mok caBpiieHa KOHKypeHIirja o6e30ehyje parmoHaliHy aJoKaiujy

32Roland, G., (2008), Transposable and non transposable lessons from the transition experience. Seoul Journal
of Economics, Vol. 21, No. 3, p. 268.

3Roland, G., (2000), Liberalization and the Output Fall. Chapter 7 in: Transition and Economics: politics,
markets, and firms. The MIT Press, Cambridge, Massachusetts, London, England, pp. 153-170.

¥Murphy, K., Shleifer, A., Vishny, R. W. (1992), The Transition to a Market Economy: Pitfalls of Partial
Reform. Quarterly Journal of Economics, Vol. 107, No. 3, pp. 889-906.
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pecypca 1 MaKCUMU3UPalke eKOHOMCKE e(PUKaCHOCTH ¥ IPYIITBEHOT OJaroctama, MOHOTIONH,
Kao JIpyra KpajHOCT, JIOBOJE 10 IreHepucama ekcTpanpoduTa (M3HAA MpocedyHe MpopuTHE
cronie ¢opMHpaHe y YCIOBHUMA CJIO0OJHE KOHKYPCHIIH]€), YMME C€ yMamyje APYIITBEHO
Onarocrame. Mimajyhu y Buay Aa caBpeMeHa TPKUINTA, HAPOUUTO Y 3eMJbaMa y TpaH3UIH]H, Y
BEJIMKOj MEPH OJICTYIIajy O]l MOJIeJIa CaBpIlieHe KOHKYPEHIIN]e, aHTa)KOBakhE JIpiKaBe y chepu
peryivcama TPKUITHUX CTPYKTypa IMOCTaje jelHa OJ KJbYYHUX ACTCPMUHAHTH IMOCIOBHOT
okpyxema. CrpoBol)ereM HEONXOIHHX Mepa y OBOj oOiacTu omoryhaBa ce 3aiiTuTa U
jadame KOHKYpEHIHje, Koja Kpo3 KOHKYPEHTCKO HaJMeTame, AO0BOAM J0 moBchama
e(pUKACHOCTH MPHUBPEJIE KAO IEJINHE.

KoHKypeHTCKH MPUTUCIH MPEICTaBIbajy jeJlaH OJ INIaBHUX (haKTopa KOju yTHYe Ha
e(uKacHy ajokalujy u ynorpedy pecypca, ajd U Ha pa3BOj MHOBAIHja, KA0 KApaKTECPUCTHKE
pa3sBUjEHUX TPXKUIIHUX TpHUBpena. YBOHEHEM HOBOI MPOM3BOJA HA TPXKUIITE WIH
yHanpehemeM Mpou3BOgHE TEXHOJIOTH]Ee, Mpeay3ehe Moxke crehu 3HayajHy MPETHOCT HaJ
KOHKYPEHTUMa M Ha Taj HAYMH OCTBAPUTH EKCTpampo(uT, KOjU MpPEACTaB/ba MPUHOC Ha
uHoBanyje. OBO masbe CTBapa IMOJCTHIAj 3a ocTayse (UpME Ja ylIaxy Yy HUCTPaKUBAWKE U
pa3Boj, MITO OBOIM 10 MOOOJbIIAKa KBATUTETA 100apa u yciayra Ha gjomahem tpxkumry. [lpu
TOM, Tpeba MMaTH y BHIy Jia TI0’KeJbHA TPXKHIIHA CTPYKTypa HE MOpa HY)KHO OMTH CaBpIIeHA
KOHKYpEHIIMja. Y CBaKOM TPEHYTKY, Ha oapeheHOM TpkumTy Tpeba na mocroju onpehenn
Opoj KOHKypeHaTa KOju Ioceayjy oarosapajyhy TpxkumiHy Moh Koja MOACTHYE pa3Boj
WHOBaIMja. BpeMeHOM, MOMUHAIMja HA TPXKUIITY MOXKE OMTH camo Tpela3Ha, jep OCTald
KOHKYPEHTU UMHUTHPA]y npakcy Koga ce Nokasaia kao yenelllia i yBojie MHOBAIIMje KaKo 6I/I
npey3eiu TOMUHAHTHY MO3UIHjy. - Y ToM cmucity, Motta = mopenu mporec KOHKYpeHIHje
ca JlapBMHOBOM TeOpHjoM, C OO3MpOM Ja BpPLIM CENEKIHjy mpou3Bohaya Tako Ja camo
HajeeprkacHujuMa omoryhasa oncTaHak Ha TPKHIITY.

Ca nmpyre crpaHe, UMa ayTopa KOjU CTamke KOHKYpPEHIMje MOocMaTpajy Kao ,,)KUB
OpraHm3aM KOjU C€ CTaJJHO Mema M KOjU HENPEeKHIHO 3aXTeBa Maxmwy H eduxacHy
KOPEKTHUBHY aKTHBHOCT, 137 a Boljeme momurnke KOHKYpEHIIUje Topele ca ,,JIeUeHheM Koje
nojapasymeBa ojapehuBame zmjiarHose, n300p ajeKkBaTHUX JIEKOBa, Npaheme pesynrara u
npuiarohaBame Tepamnuje’. C TuM y Be3u, CBEIOUM CMO CTaJHUX IpOMEHA Yy
AQHTUMOHOIIOJICKO] pPEeryJlaTuBH U HEHO] MpUMEHU Yy EBporckoj yHHMjU, IITO KOHTUHYUPAHO
CTBapa JOJAaTHE 3aXTeBE 3a INpuwiarohaBame KaHAMIATHMa 3a WIAHCTBO. Y cCKiIahuBameM
MOJIMTUKE KOHKYPEHIIMje 3eMajba KaHAuaara ca peryiatuBoM EBporicke yHuje omoryhasa ce
CTBapame jeIMHCTBEHOI TPXKUINTA, a 3€MJb€ WIAHMIE C€ ILITUTE O] HEKOHKYPEHTCKOT
MoHaIIama MOTEHIMJATHUX YJaHUIA, KOje HAcToje Ja 3amTure aomahy HHAYCTPH]Y O
TEXHOJIOIIKM HAaNpeAHUJUX KOHKypeHaTa M3 3eMajba ujaHuua. be3 cTBapama 3ajelHUYKOr
TP>KUIITA HEMa HU €BPOICKE HMHTErpaiuje, mna je yjeAHadaBambe EKOHOMCKHMX IOJUTHKA
3eMajba WIaHULA HYXHa rnocjeanna Tor nporeca. [lornmyna unrerpanuja y EBporicky yHujy

1%Eyropean Bank for Reconstruction and Development, (1999), Transition Report 1999: Ten years of transition.
London, pp. 135-136.

36Motta, M., (2004), Competition Policy: Theory and Practice. Cambridge University Press, Cambridge, p. 50.
Y Tabyc, M., (2008), Efekti zawtite konkurencije u zemljama u tranziciji. Mumouepcku Exonomckn ®opym
2008: Tpansumuja W mocie y pernoHy Hekamamme Jyrocmasuje, Case3 exkonomucta lLlpue ['ope, Cases
exonomucra Cpbuje, Y apyxeme KoprnopaTuBHUX nupekTopa Cpouje u Montenegro 6usHuc anujanca, Muouep,
ctp.173.

%K ovacic, W. E., (2001), Institutional Foundations for Economic Legal Reform in Transition Economies the
Case of Competition Policy and Antitrust Enforcement. Chicago-Kent Law Review, Vol. 77, No. 265, p. 267.
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Ce OCTBapyje MPHUBPEIHUM Pa3BOjeM CBAKE 3eMJb€ WIAHHMIIC, IITO jeé MOTyhe OCTBapUTH CaMO
Ha TPKHUIITAMA ca epHKACHOM KOHKYPEHIIHjOM. "

Ocum 3axteBa 3a mpumiarohaBame peryiaTuBe y oONacTH KOHKypeHIHje ca
3aKOHOJIaBCTBOM EBponicke yHuje, OpOjHM EKOHOMHUCTH W3 YTUIAJHUX MehyHapoaHux
MHCTUTYLIMja Cy BPIIWJIM NPUTHCAK Ha BIIAJIE 3eMajba y TPAH3UIMjU 13 UMIUIEMEHTHPA]y
NOJUTHKY KOHKYPEHLIMj€ HaJMK OHOj KOja c€ NpUMEmYje y pa3BUjEHUM TPXKUIIHUM
npuBpenama. Melyrum, oBakaB MPHUCTYI je MOTIYHO NOTpelIaH, jep HE y3uMa y 003Hp
OCHOBHE KapaKTEpPUCTUKE TPAH3MIMOHMX IPHUBpPENAa M PA3IUKE y IHUXOBUM MOYETHUM
yCJIOBUMA. 3aTO C€ MPWJIMKOM KOHIMITUPAha MOJUTHKE KOHKYPEHIIMjE MOPajy Y3€TH Yy 003HUp
cienehn GakTOpH KOjH YTHYY Ha HAYMH M IHHAMHKY FbEHE HMILIEMEHTALH]e ;

a) Jow ysexk npucymne mepe eKOHOMCKe ROMUMUKe KoOje 0ZPAHUYABA]Y KOHKYPEHUU)Y.
Hako cy cmpoBene OpojHe Mepe €KOHOMCKe JmOepanu3anuje, BehwHa 3emaba y
TPaH3MIH]U 3aJipkaBa ojapeheHe Mepe Koje 3Ha4ajHO YIpOoXKaBajy HUBO KOHKYPEHIIH]E
Kao LITO CY:

- Oapwmjepe 3a yBO3 U CTpaHe UHBECTUIIH]E,
- Oapwmjepe 3a OCHHBaWmE HOBUX mpeayseha,
- CJIOXCH U apOUTpHUPaH MOPECKH CUCTEM,
- KOHTpOJIIA IIeHa,

- PECTpPHKTHBAH 3aKOH O pajuy;

0) Cnaba nonumuuka nodpwika. Y BehMHH TPAH3UIMOHUX TNPUBPEa, HOBOGOPMHpaAHE
KOMUCH]€ 3a 3alITUTY KOHKYpPEHIIU]e IPEACTaBIbajy T3B. UHCHIUMYYUOHATIHE UHO8allje,
¢ 003MpOM J1a OBE MPUBpEIE A0 TaJa HUCY UMajie TakBe HHCTUTynuje. bes o03upa na mu
je KoMHCHja 3a 3alliTUTYy KOHKYpPEHIIMje OCHOBaHAa y OKBHPY OApeheHOI MUHHUCTapCTBa
WIK jé OCHOBaHa Kao HE3aBHCHA WHCTUTYIHja, OHA y TOYETKY (yHKIuoHHIe 0e3
MOTIYHE MOJUTUYKE MOJPIIKE YHYTAap M U3BaH Biaje. 3aTO OBAa KOMHCHja MOpa CTajIHO
Jla ce TMIPEHCIUTY]e J1a Jin he ’heHe OJTyKe M3a3BaTH PEAKIIN]y MOJUTHIKE OMO3HUIH]E;

B) Heoosowno cmpyuan kadap 3a KOHUunupare u UMNIEMEHMAUU]Y NOTUMUKE
KOHKypeHyuje. JeHO O KIbYYHUX OTPaHWYEHa MPU KOHIUIHPAky ¥ UMIUIEMEHTAIN]!
NOJUTHUKE KOHKYpPEHIMje Yy TpaH3ULUOHMM IIpUBpelaMa je HeIOCTaTaK CTPYYHHUX
KaJIpoBa y 00J1aCTH aHTUMOHOIIOJICKOT 3aKOHOABCTBA U €KOHOMHKE MHyCTpH]e. 3aTO Ce
y o4eTHUM (a3zama TpaH3HUIMje, OBE 3eMJbE Ociamajy Ha joMahe cTpyumake Koju cy ce
IIKOJIOBAJIM WJIM PAJIMIIA Ha YHUBEP3UTETUMA M3 Pa3BUjEHUX TPXKHUITHUX TPUBPEIA;

r) Jlowme ¢ynkyuonucamwe cyooea. Y BehvHHM TpPaH3UIMOHUX MpHUBpENa CYAOBU HHCY
JIOBOJbHO KOMIIETEHTHH 3a pelllaBambe aHTUMOHOIOJCKUX criopoBa. Heke cyauje y oBum
3eMJbaMa HMMajy BpPJIO PYIAUMEHTApHO CXBaTalkbe Y BE3U Ca OCHOBHHM TPKUIIHUM
mpolecumMa, a Ja He TOBOPUMO O HHXOBOM CXBaTamky OMNPABIAHOCTH IIOCTOjama
AQHTHMOHOIIOJICKE TIOJIMTHKE W eJIEMEHTHMa aHTUMOHOIOJICKOT cucrema. Crora cy
Kallllbelhe U KOpYIIUja oanuke BehuHe cynoBa y 3eMibaMa y TpaH3UIHUjH, IITO JOBOAH Y
MUTAKBC JICTUTUMHUTET CYJACTBA Kao I/IHCTI/ITyIII/IjC Y p€luiaBalkby OBAKBUX CIIOPOBA,

n) Heoososna mpancnapenmnocm u pacnpocmparsenocm kopynyuje. Behunu zemaspa y
TpPaH3UIMJU HEIOCTa)y OCHOBHU MEXaHHU3MH 3a 00e30eheme TpaHCHapeHTHOCTH paja
BJaJe, YKJbYyUyjyhu U MHCTUTYIHMje KOje ce OaBe 3alITUTOM KOHKypeHuuje. Hemocrarak

139 Crojanosuh, B., (2008), Memode u yumesu sawmume ronxypenyuje. Konaomuk Busmuc ®opym 2008:
Tpansummja, noctuzame EY u moBe3zane teme - Yiora mHBectutropa m3 CroBeHuje, Pycke ®Denepanuje u
Ayctpuje, CaBe3 exkonomucra Cpbuje n Y apyxeme KopropatuBHEX aupekropa Cpouje, Konaonuk, crp. 207.
Ok ovacic, W. E., (2001), Institutional Foundations for Economic Legal Reform in Transition Economies the
Case of Competition Policy and Antitrust Enforcement. Chicago-Kent Law Review, Vol. 77, No. 265, pp. 302-
309.
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TPaHCIAPEHTHOCTH CTBapa YCIOBE 3a KOPYIIIUjY ¥ CMambyje Pa3yMJbUBOCT PEryJIaTHBE Y
0BOj 00JacTH Koja Tpeba Ja MpyKu CMEPHUIIE 3a TOCIOBamke mpeay3eha;

) Heoocmamak pecypca. IlocioBame KOMHCHjE€ 3a 3alITUTy KOHKypEHIHje Yy BehuHU
TPaH3ULMOHUX MPHUBPE/IA CYOUEHO je ca 3Ha4ajHUM HEJIOCTATKOM HEOIXOJHUX pecypca.
[1pe cBera, ruiate 3amociICHUX Y OBUM KOMHUCHjaMa Cy OOMYHO BPJIO HHCKE, IITO OTEKaBa
YIOILJbAaBAKE CTPYYHUX KAJPOBa M OCTaBJba MPOCTOpA 3a JenoBame Kopymnuwuje. [lopen
TOra, MHOTe€ KOMHCHjE jenBa Jaa Mory paa obe3deme oaroapajyhe mpocropwuje,
KaHIENIapUjCKy OIpeMy M marepujan 3a paa. Ca apyre crpaHe, HEIOBOJbAH CTENEH
(MHAHCHjCKE 3aBUCHOCTH KOMHCHjE 3a 3allTUTY KOHKYPCHIIMje HEraTUBHO YyTHUYE Ha
BEHY €(QHUKAaCHOCT, Ma je MOTpeOHO Hahu KOMIPOMHUCHO pelieme 3a MpodiieM
onpehuBama HauMHA (PMHAHCHPAKkha KOMHCH]E 3a 3aIITUTY KOHKYPEHIIH]E.

e) Hedocmynnocm HeonxoOnux nodamaxa. Komucuje 3a 3alITUTY KOHKYpPEHIHjE Y
TPaH3UIMOHUM TIpuBperamMa (YHKIMOHHUIIY Yy YCIOBMMAa OIPAaHMYCHOT MPHUCTYIA
nojanyuMa, Koju Jajy Mpelu3aH yBUJ Y IOCIoBame mpeay3eha Ha JaTOM TPIKUIITY.
[Tomanu ca kojuMa pacmojaxy oBe KOMHUCHje 0OMYHO ce CBOJE Ha OHE Koje 00jaBibyjy
BJIaJia ¥ CTATHCTUYKH 3aBOJ] y CBOJHM M3BEIITajuMa, C 003UPOM J1a MeHaliepu npeayseha,
HApOYMTO y MOYETHUM (azaMa MMILIEMEHTAllMje MOJUTHKE KOHKYpEeHIrje, 010ujajy na
JIOCTaBe HEONMXOJHE Toaarke. M3pauyHaBame TpKHUIIHOT Yydemrha O0e3 Mperu3Hux
nojiataka O MUIECHTUTETY YYECHHKA Ha TPXKUIUTY M OOMMY H-MXOBOT MOCIIOBama je BPJIO
HETOY3/1aHO U, CAMUM TUM, HENOJOOHO 32 Bol)erhe NOJUTUKE KOHKYPEHIIH]e.

Nwmajyhu y Buny nmomenyre ¢akrope, Hamehe ce 3akibyuak Ja 3eMJbE Y TPaH3HUILIUjU
HajIIpe Mopajy Ja M3BpIIe aHaM3y mocrtojeher crama y TpHUBpedW W, Y CKIAAy ca THM,
noceOHy Maxkwy MocBeTe AeUHHCamby CTpaTernje MMIUIEMEHTAIMje HEONMXOIHUX Mepa, J1a
OM TMoNMTHKAa KOHKYpPEHIMje Jana JXeJjbeHe pesyirare. OHe HE MOTYy camo Ja Npey3Mmy
3anaHO 3aKOHO/IaBCTBO Y OBOj 00JIaCTH, jep Cy pa3BHjeHE NMPHUBPEE Y 3HATHOj IPEIHOCTH C
003MpOM /12 pacroyiaXy 3Ha4ajHUM (PUHAHCHJCKUM CPEICTBUMA M OpOJHHM CTpydYmaluMa y
OBOj 00J1aCTH, a TPXKHUIIHYA NPUHIUIIH Cy ONIITENPUXBaheH y CBUM CETMEHTHMA IIPUBPEJIE.

CxBarajyhu  KOMIUIEKCHOCT KOHUMIMpawka W  HMIUIEMEHTalUje  IOJINTUKE
KOHKYpEHLIje, MOjJeJUHU ayTopu Cy y IHO4YeTHUM (a3aMa TpaH3MLMje HCTHIAIM 3HAuaj
npueamusayuje i mpzosuHcKe audepanuszayuje Kao CyInCTUTYTa MOJIUTUIN KOHKYpEHIIU]E.
MehyTum, BpeMEHOM je MOCTa0 OYUIJIEHO Jia clpoBolermhe OBUX pedOopMCKHUX Mpolieca He
MOXK€E TapaHTOBaTH (OpMHUpame KOHKYPEHTCKHX TPXHIIHUX CTPYKTypa y 3emJbaMa Y
Tpan3uuuju. Ilpueamu3zayuja npxxaBaux npenyseha jecte nosena 10 3HaTHO KOHKYPEHTHH]ET
OKpY’K€Ha, aii 300T HETOBOJbHE WHBECTUIIMOHE KJIMME M OpOJHUX JIPYrUX OrpaHHUYeHa 3a
10jaBy HOBHUX, Mpe CBera Majlux npeayseha, Huje AONUIO 10 MOTpeOHOr moBehama Opoja
akTepa Ha cTpaHu noHyne. Ca npyre cTpaHe, ayTopu KOjU Cy Yy TOYETKY HMalu
ONTUMUCTHYKA OYEKHMBama Off CIIpoBohewma mpeoguncKe nubepanuzayuje, CXBaTwIn Cy Ja
HU OHa HE MOX€ OMTHU CYNICTUTYT MOJUTHIN KOHKYPEHLMj€ U3 BHUILE pa3jora .

a) 3HayajaH Opoj HpOM3BOJA KMMa BUCOKO yuemihe TpaHCHOPTHUX TPOLIKOBA Yy YKYIIHO]
BPEIHOCTH, Ma pacT TPAHCIOPTHUX TPOIIKOBA yMamyje KOHKYPEHTHOCT IPOW3BOJAA U3
yBO3a Ha JoMaheM TpXKUIITY;

6) 30or oBako MPOXMOMTMBHO BHCOKHUX TPAHCIOPTHHUX TPOLIKOBA IOjeJIUHH IMPOU3BOAU
cramajy y HepasMeHsbHBa jo0pa (nontradeables), Tako ga ykiamame Oapujepa yBO3y
HeMa HUKakBe eeKTe Ha CTPYKTypy JoMaher Tp)KuITa THX IPOHU3BO/IA;

“Berosuh, B., Bbyksuh, P., Mujarosuh, B., TTaynosuh, M., Cenu, P., Xubep, 1., (2002), Aumumonononcka
Honumuxa y CP Jyeocnasuju — Ananuza nocmojehux mpocumtHux cmpykmypa u AHMUMOHONOJICKUX
uncmumyyuja. llentap 3a nubepaliHo-1eMOKpaTcKe cTyamje, cTp. 32.
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B) Ilojenune Gapujepe yBO3y HHCY Be3aHE 3a CIIOJbHOTPTOBHHCKE M ITAPUHCKE peKuMe, Beh
Cy mocjenuia 00jeKTMBHHUX OKOJIHOCTH, Ia C€ HE MOTY OTKJIOHHUTH JHOEpaIn3aiujoM
CTHOJbHOTPTOBHHCKHX TOKOBA;

r) 3HayajHa TMOJMTHYKA CHara pasJIMUYUTUX HWHTEPECHUX TIpymna Koje Cy TPOTUB
CIOJbHOTPrOBUHCKE JHOepaIn3aluje, OJHOCHO BUX0Ba 00pa OPraHM30BaHOCT, MOXKeE J1a
MOTKOIA HAaIlOpe YCMEpeHe Ka InOepan3aluju CrioJbHOTPrOBUHCKUX TOKOBA.

IToxg mejctBoM oBHX (hakTOpa MPETHOCTH TPrOBUHCKE JIMOEpaM3alyje Mory OuTH
HeyTpalMcaHe. 3aTo, TProOBHHCKa nuOepanu3anuja Tpeba OUTH YIOTIyHEeHa ePUKACHOM
MOJIUTUKOM KOHKYpPEHIMje, Kako OM Jana jxejbeHe pesynrare. OBe JBe NOJUTHKE Tpeda
nocMaTpaTH Kao KOMJIEMEHTapHe, a He Kao CYICTUTYTE jelHa JIPYyroj, U caMo Ha Taj Ha4yuH,
HaclieheHe HEeKOHKYPEHTCKE TPXKHUIIHE CTPYKTYypE Yy TPaH3MIMOHUM IPHBpPEIaMa MOTY ce
pedopmucaTH, a IPeTHOCTH jauyarma KOHKYPEHIIMje MOTYy OMTH MaKCHMHU3HUPAHE.

Ocum Ha edeKTe TProBUHCKE Jrbepanu3alrje, NOTUTHKA KOHKYPEHIIN]j€ MO3UTHBHO
nenyje u Ha octane pedopmcke mporece, omoryhaBajyhu BUXOBO CHHEPTETCKO JIEJCTBO Y
NpaBIly IPOMOBHCAaka TPXKUIIIHOT HauWHa NpuBpehuBama. Y ToM cMucity, Moxe ce pehu na
UMIUIEMEHTaIja eUKACHE MOJIUTHKE KOHKYPCHIIM]e WMa BHUIIECTPYKO TO3UTHBHO JI€jCTBO

142.
Ha YCIIOCTaBJbabC TPIKUIIHE IIPUBPCAC, TAKO IITO .

a) Yop3zasa ocmane mpicumne peghpopme. Bpiio mano je BepoBaTHO na he ce pedopme
CIIOHTAHO OJIBHjaTH Y OKBHPY MHCTUTYIIMja KOje Cy HacTalie U IpOQHUTHPAJIE 10 OCHOBY
cy30mjama KoHKypeHnuje. Yak m y ciydajy na mehyHaponHe WHCTHTYHHjE YCIIOBE
nobujame (QunHaHcujcke noMohu cropoBohemem oxapehenux pedopmu, BIage |y
TPaH3UIIMOHUM TIPUBpEaMa yMejy BEIITO Ja caboTupajy crpoBoheme oapeheHux mepa
yTeM OTBOPEHOI JOMYIITama OTIopa pedopMama Of CTpaHE TOjEAMHUX HHTEPECHHX
rpyna. Komucuja 3a 3amtuTy KOHKypeHIje Moke 00e30eIMTH HEeONXOIHY MOAPIIKY 32
CIpoBOheme TPKUIIHO-OpUjeHTUCaHUX pedopMu, Kpo3 yuemthe y pa3Bojy mporpama
npuBaTU3alyje, HW3pagd 3aKOHOJABCTBA 3a CHPOBONECHE EKOHOMCKHX peQopMH |
peryjaaTopHUM Mepama JIPYTHX HHCTUTYIHMja, ca OBJamhemeM Ja AeGUHUIIe TOTUTUKY
KOHKYpEHLIM]€ y M0jeIMHUM CEKTOpUMa MPUBPEIE;

0) Oodpicasa ocmeapene nozumusne epekme 00 npusamu3zayuje. Y KOJIUKO c€ HE TTOCBETH
JIOBOJPHO TAXKHhe MUTamHMa KOHKYPEHIIMje TOKOM JeHHHCcama cTpareruje u m3bopa
MeTo/a MpUBaTH3allkje, Mpollec MpUBaTU3allje HeMa BEJIMKUX IIaHCH 3a ycneXx. Kao geo
NOJIMTUKE KOHKYpEHIIMje, JApXaBa MO)KE IyTeM IMpuBaTHU3alMje Aa TpaHCHOpMHUIIE
HEKaIallkher MOHOIOJIUCTY Y JABa WJIM HEKOJUKO mnpodurabunHux npexyseha. Hakon
TOTa, Y MOCT-TIPUBATH3AIIMOHOM MIEPHO/IY, KOMUCH]ja 32 3alITUTy KOHKYpEHIIHje Tpeba na
IpaTd CTalkbe KOHKYpPEHIMje M CIpeud IIOHOBHO cClajamke Inpeaydeha HacTanux
TpaHc(hopMaIjoM JaTOI MOHOIIOJIKCTE;

B) Omknamwarwa mpzoeuncke oOapujepe. V1 mopen WHTEH3MBHUX HANoOpa YCMEpPEHUX Ha
nubepanuzanujy nomahe u croJbHE TProBHHE, TPAH3UIIMOHE MPHUBPEIE MOTY 3aJIp:KaTh
onpeheHe TpProBuHCKe Oapujepe, KOje C€ OJHOCE Ha pa3jIMYUTe BHUIOBE M HAYMHE
yapyxkuBame Tmpeayzeha oOIHOCHO o00pazoBame OAroBapajyhux XOpU30HTATHUX
criopasyma:

12K ovacic, W. E., (2001), Institutional Foundations for Economic Legal Reform in Transition Economies the
Case of Competition Policy and Antitrust Enforcement. Chicago-Kent Law Review, Vol. 77, No. 265, pp. 291-
297.
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- Tpotwcuwume yciayza u nokaino mpycuwime oodapa. Vlako MoXJa He M3IJIeIa TaKo,
yJa3ak Ha OBa TPXKHILTA MOXe OUTH 3HATHO OTPaHUYEH, C 0O3MPOM J1a Cy YUECCHUIIH
Ha OBHM TPXKHUIITHMa OOMYHO OPraHU30BAHU MYTEM TPrOBUHCKUX YAPYKEHa WU
ApYyruxX WHCTUTYLHja KOje je IpKaBa MPETXOJHO NpU3Hala Kao JIETUTHMHE 3a
ypehuBame nociioBama y oapehenoj oomactu, unme ce GopMupa jeaaH BU KapTea.
[TonuTHKOM KOHKYpPEHITHjE C€ 3aKOHCKH 3a0pamyje OBaKaB BUJl yIPYKUBAbA;

- Oopacuyu nonawara usmely npedyzeha mnacinehenu u3 YeHmMpaiIHo NIAAHCKOZ
nepuooa. lleHTpalHO TUIAaHUpPAKE Ca CBOJUM CHCTEMOM IPOW3BOJHUX KBOTA H
KOHTpOJIE LI€Ha, OCTaBUJIO je 3a coOoM ojapeheHe oOpaciie moHalama y BULY TECHE
capaame Mel)y pykoBoamonrMMa HEKaIaIlbUX IpXKaBHUX mpedyseha, kKoju ce He
MEHajy YaK W HAKOH (popMaHOr OKOHYama JuOepanu3aidje ImpuBpene. 3aTto Ou
ApXaBa y MOJUTHIM KOHKYpEHIIMje Tpebana CTPUKTHO Ja 3a0paHH Jajby NMPUMEHY
KOJICKTUBHOT IUIaHUPAba;

- Jaene nabaske. JloroBapame TOKOM jaBHUX TEHJEpa MPEACTaBba BEIUKY OMACHOCT,
HApOYHTO 32 3eMJbE Y TPAH3UIUjH, [JI€ Cy U3BELITAjH O jaBHO] HAOABIM 3a 3Ha4ajaH
7Ie0 TIPUBpEIHE aKTHBHOCTH M JaBHUX IIpOjeKaTta, Kao IITO je pa3Boj caoOpahajue
UH(paCTPYKType, O]l BUTATHOT 3Hadaja 3a eKOHOMCKH pact. OnroBapajyhom mepom
MOJINTUKE KOHKYPEHIINj€ TPAH3UIIMOHE MMPUBPEIe OM MOTJIE J1a CIipedue MajBep3allnje
MIPUJIMKOM jaBHUX Ha0aBKH;

- Mehynapoonu kapmenu. Behwna wMeljyHapoIHHX KapTena je CaydmbeHa O]
WHTCPHAIIMOHATHUX Mpou3Bohada coductuimpanux pobapa u yciyra (aauTHBH,
BUTAMHMHH,  XEMHJCKH  TPOHM3BOIM,  TPAHCIOPT  MOjEAUHHMX  poba)  u3
WHAYCTPHjaJIM30BaHUX 3eMasba. JIMpEeKTHAa TMocCenuIia HHXOBOT JICNIOBalka je
3HA4YajaH MopacT IieHa Jno0apa y 4Yujoj MPOW3BOAKBH CE TMOMEHYTH TPOU3BOIU H
ycayre kopucte. [Ipu Tom, Tpeba UMaTH y BHIY Ja CY HETaTUBHH €EKTH JICIOBakha
MehyHapoaHHX KapTella Jajlleko MOTyOHWjH 3a TpaH3UIMOHE NpPUBpENe HEro 3a
pa3BUjeHe TPXKUIIHE MPHUBpPEAC. 3aKOH O 3allITUTH KOHKYPEHIWje, 3aTo, Tpeba na
nponuie nepuHUCame onrorapajyhe HakHame 3a HeraTHMBHE eQEKTe KOjy OBH
KapTeJu MPOY3pOKYjy Y TPaH3MIIMOHUM TpUBpEaMa U capajmpy ca MelhyHapoIHUM
TeTMMa 3a 3allTHTy KOHKYPEHIMje Kako OW ce CiIy4yajeBH OBaKBe 3JI0YyNoTpede
MPOIECYHPAIIH;

Cy3ouja kopynyujy. KopyMrnupaHocT Ap>KaBHHX CIYyKOCHHKA j€ jelIaH O]l KJbYUYHHX
npobiemMa TpaH3ULMOHUX NMpHUBpeaa. J{p>kaBHU OpraHu y BEJIMKO] MEPU MOTY YTHLATH Ha
HHUBO KOHKYPEHIIM]€ Y OBHM 3eMJbaMma, uMajyhu y Buay 1a oHM 000paBajy JHIICHIIE,
no3BoJje, ¢paHmmse u cyoBeHmuje. Kako yrmaBHom cna®o miaheHM pajHUIM Yy OBUM
ciyx6ama umajy opiamheme 1a 000paBajy pa3He J103BOJIE€ U MOBIACTHUIIE, CTBApajy ce
NOBOJPHH YCJIOBH 3a JIENOBambe KOpymnmHje. Y TOM CMHCTY, e(HKacHa TIONHUTHKA
KOHKYpEHIIMje MO)Ke MoMohM Ja ce chpede Harojade u3Mel)y BIaguHMX Ciy)KOeHHKa U
MeHayepa. [Ipy TOM, 3aKOH O 3aIUTUTH KOHKYPEHIMje HE CAHKIMOHUIIE ITUPEKTHO
yYeCHMKE OBHX MajBep3anuja, Beh ymamyje A0OMTKE O HHUXOBOI CIpoBohema.
[Mommxyhu TpoImKkoBe KOHIMITMPamka U CIPOBO)EHha OBUX HEJIETATHUX PalbH, TTOJIUTHKA
KOHKYPEHIIMj€ YTHUe Ha MMPEBEHIN]y BUXOBOTI HACTaHKa.

Nako cy mpenHOCTH UMIUIEMEHTAlMje TMOJUTUKE KOHKYPEHIMje€ BHILE HEro

OUHTJeIHe, a Mpolec TpaH3WIMje MOoYeo joll Npe BUIIEe OJ JBE JeleHHje, BehuHa
TPaH3UIMOHUX MPHUBpPE/A JOII YBEK HUj€ YCIeNa Ja ce OJpPEeKHE CBOTI Hacjeha u3 eHTpalHo-
IUTAaHCKOT TEePHO/a, T1a je jelaH O]l KJbyYHHMX CerMeHaTa TpaH3uIHje Ka TP)KUIIHO] IPUBPEaN
dopmynucame epuUKacCHE TMOJUTUKE KOHKYPEHILIMj€ U  YCIIOCTaBJ/bake€ HEOIMXOJHUX
MHCTUTYIIMja HAJJIC)KHUX 32 IeHY UMIIEMEHTAIH]y.
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2.2.3. TProBUHCKM ¥ 1eBU3HH PEKUM

VY nenrtpanHo-TUIaHCKOM Tiepuoay 3emube Llentpanne u Mcroune Epome cy Oune
,»KPTBE* TIOTPrelIHO YCMEpaBaHe perHoHaiHe HHTerpanuje onmueHe y CaBery 3a y3ajaMHY
€KOHOMCKY TIoMOh, HaMeTHyTe NpeKOMEpHE CIelHjan3alrje MPOU3BOJAHBE U ayTapXUUHE
crpareruje pasBoja. OBakBa UAEONOTHja OCTaBWIA j€ JYrOpPOYHE IMOCIEHWIE Ha
CTHOJFHOTPTOBHHCKE TOKOBE M KOHKYPEHTHOCT TPAH3UIMOHUX NpUBpena, ¢ O03MpPOM Ha
HeycKJIa)eHOCT BUXOBE CTPYKTYpE MPOU3BOJIIHE Ca TPAKEHOM Ha CBETCKOM TPIKHIITY, BUCOKE
TPOIIKOBE NPOM3BOJIE (2 CAaMUM THM M TPOJajHE IEHE) M HHU3aK KBAIMUTET NMPOU3BOAA Y
OJTHOCY Ha OHE U3 Pa3BUjEeHUX MIPUBpPEIA.

WNmajyhu cBe TO y Buiy, MOjeIUHH ayTOPH MUCTHYY Jia j€ CIIOJbHA TPTOBHHA MMaja
Behu 3Hauaj 3a OuBIIE KOMaHIHE IPUBPEE HETO 3a TPKUIIHE eKoHoMUje. Hanme, 3a paznuky
O]l Pa3BHjEHUX TPXKUIIHUX TPUBPEJa KOje Cy CIOJbHY TPrOBUHY CXBaraje Kao H3BOP
TeHepucama 3aloCICHOCTH, KOMaH/AHE TNPHBpENE Cy CIIOJbHY TPrOBHHY ITOCMAaTpalie Kao
U3BOp NMpHUOaBIbamka CPECTaBa Koje Ou OMIIO CKYIO MPOU3BOJAMTH Y 3eMJbU, UMajyhu y BUaY
Crenyjanu3annjy OBUX NPUBpPEAa Y NMPOU3BOIIBM U TPrOBUHH oJpeheHe rpymne mpous3Boja.
YB03 KOHKYPEHTCKUX MPOHM3BOJIa U3 MHOCTPAHCTBA CMATPaH je O0eCroTpeOHUM, jep YKOIHKO
ce HEKO J0O0pO MPOM3BOAM Y jeHO] 3€MJbM OHJAa HHje MOTPEOHO Ja ce TO HCTO J00po
IPOM3BOJIM Y HEKOj Apyroj 3emibi.™* U3 Tor pasiora cy 3emsbe wianune Caera 3a y3ajaMHy
€KOHOMCKY moMoh Ousie y BelInKoj Mepu 3aBUCHE off Mel)ycoOHe TproBuHE, 1a je pacmaja OBe
opraHu3aliyje MmpeacTaB/ha0 HEBEPOBATAH IIOK 332 OBE IPUBpEE.

Pedopma criosbHOTPrOBUHCKOT peKUMa y TPaH3ULMOHUM IpUBperamMa, HapOuUTO Y
[Tospckoj m Mahapckoj, 3amodera je MHOTO Ipe mnaja KomyHu3ma. Hamme, pedopme y oBoj
oOnactu 3anoyere cy TokoM 80-ux roguHa XX Beka, a 0JTHOCE Ce Ha Be3uBame JoMahux IieHa
3a CBETCKE IICHE, yCIOCTaBJbamkhe TUPEKTHE Be3e m3Mel)y mpemy3eha m CBETCKOT TPXKHIITA
(myreM naBama M3BECHE cl0001e OpXkaBHUM npenyzehuma y Bohewmy COJBHOTPrOBHHCKOT
MOCJIOBama), ClIa0Jbehe Be3a Ca COBJETCKUM CIIOJBPHOTPTOBHHCKHAM OpTaHU3allijaMa,
YCIIOCTABJbAKE MpPEXKE MOCPEIHUKA KOJU UMajy JMOEpaJHUjU pPEKUM TProBamba,
YCIIOCTABJbAE JCBU3HOI TPXKHUINTA M HMMIUIEMEHTANH]y eQUKaCHHje TOJUTUKE JEBH3HOT
Kypca (koja mojjpasymeBa peopjeHTalrjy Ha 00padyH M0 YBPCTHM BallyTaMa, CMamerme Opoja
BakelnX JEBU3HUX KypceBa U BUXOBY JICBAJIBAIM]Y HA IITO PEATHHUjU HHUBO). Mako je oBuM
MepamMa CMameHa H30JI0BAaHOCT Jp’KaBHUX Mpedy3eha o]l CBETCKOI TPIKHUINTA, 3aJpkaHa je
BUXOBA TOTOBO TOTITYHA 3aIITUTA OJ WHOCTPaHE KOHKYpEHIHje, C 003UpPOM Ha OACYCTBO
TPKUIIHO (OPMUPAHUX II€HA, CIOOOAHOI yjacka Ha TpPXKUIITE M OMJI0O KakBOI BHUAA
KaXKFbaBarba 3a JIOIIe rocioBame. ** C 003upoM Ha TO, cripoBeieHe pedopMme Cy umase BpJo
JUMUTHUpPAH YTHIA] HAa U3BO3HE NephopMaHce U KOHKYPEHTHOCT OBUX IpuBpena. Tek HaKkoH
najza KomyHu3Mma M pacnajga Casera 3a y3ajMHy ekoHoMmcky nomoh u CCCP-a, otnouere cy
,030MIbHE pedopMe TProBUHCKOT U JIEBU3HOI PEKMMa U pelAePUHUCAHH Cy TPTrOBHUHCKHU
oJHOCH M3Mel)y OMBIINX 3eMajba WIaHUIA, ajld U U3Mel)y BHUX M OCTaTKa CBeTa.

Mebhytum, 6e3 o03upa Ha 3HayajaH Halpenak y crpoBohewmy pedopMu y OBO]j
001acTH, CHOJbHOTPTOBHMHCKH pPEXUM KOjU je OMO Ha CHa3d y MEpHOJY LEHTPATHOT
IUIaHMpamka OCTaBHO j€ TPAH3ULMOHMM IpuBpenama y Haciehe OpojHe mnopemehaje u
HEpaBHOTEXKE, ca KojuMa ce BehrnHa BHX joul yBeK cyouaBa. [IpeBasmiiaxeme MOMEHYTHX
JMICTOP3Hja, OCTBAapHBaKE TYTrOPOYHO OJPKUBOT mMoBehama M3BO3a M HWHTErpalyja OBUX
NpUBpesia Y CBETCKY NMPUBPEIY 3aBUCH O] CHHEPTeTCKOT JieloBama BeIuKor Opoja ¢akropa,

31ckes, B. W., Lecture Note on Price Liberalization, http://econ.la.psu.edu/~bickes/priclib.pdf.

M Kaminski, B., (1993), How the Market Transition Affected Export Performance in the Central European
Economies. The World Bank Policy ReserchWorking Paper Series, No. 1179, Intemational Trade Division,
International Economics Department, Washington DC, pp. 3-5.
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Ipe CBera, MaKpOEKOHOMCKE ITOJINTHKE, NMPHUIMBA CTPAHUX JUPEKTHUX MHBECTHUIIHMjA, HUBOA
nomahe mTenme U pa3Boja MHCTUTYIMOHATHE HH(pACTPYKType Koja mojactuue pedopme Ha
MHKPOEKOHOMCKOM HHUBOY.

TproBuHCKa TuOepanu3anyja, Kao CaCTaBHU JI€O0 TPAH3UIIMIIM]C OMBIIMX KOMAaHHUX
NpUBpea y TPXKHIIHE TpPUBpEle, UMalla je 3a IMJb Jia YKJIOHH OCHOBHE MpoOiieMe W3
[EHTPATHO-TUIAHCKOT TIepHOJa, a TO Cy: HCKPHBJHCHHM IICHOBHH OJHOCH (Kao pe3ynTar
aJIMAHUCTPATHBHOT oJpehuBama II€HA) W IIEHTPaJIM30BaHW M CHAKHO WHTETPUCAHH
NPOM3BOJHU CHUCTEMH (OPMHUPAHH OJ BEJIMKHUX JPXKABHUX MOHoIMoja. JIpyrum peuuma,
TProBHHCKa JubOepanu3anuja je Tpebana ma ,,yBe3e CBETCKE IIeHE W ,,yoaru* momaTHE
KOHKYPEHTCKE TMPUTHCKE Yy HalMOHATHE eKOHoMHuje 3emasba llentpamne u Mcrtoune
Espore.**® OBo HapounTo Baxky 3a Majie IpUBpE/E, PH YeMy IITO je IPUBPEA Makba, TO 61
paHuje TpebaIo OTIOYETH TPrOBUHCKY JHOEpaIn3alyjy.

Kako Ou ce ocTBapiiiv MIOMEHYTH LIUJbEBHU, HEOTIXOTHO j& peaepuHucaT TproBUHCKY
NOJUTHUKY TPAH3UIMOHUX NpPUBpENa MPEOPjeHTAIjOM Ca HEIapUHCKUX OrpaHU4YeHha Ha
napuHe. HanMe, koMaH/IHE PUBpEIC Cy TPAJAUIIMOHAIHO BHIIE OMIIE YCMEPEHE Ha MPUMEHY
AIMUHHUCTPATUBHUX HCUAPUHCKHUX OI'PaHUYCHA, HCTO IOTO CYy MPUMCHHUBAJIC LHAPHHC Kao
UHCTPYMEHT HHTEPBEHIIMOHUCTUYKE TIOJUTUKE. Y TPYNU HEIAPUHCKUX OrpaHUYCHa
npeaHocCT je YIJIaBHOM JaBaHa KBAHTHTATUBHUM OI'paHUYCHHMA, Ka0 IITO Cy KBOTC, U3BO3HE
U YBO3HE JI03BOJIe, 3a0paHa n3B03a U yBo3a U cil. Behuna ayropa ciaxe ce n1a Ou y nmodeTHUM
dazama TpaH3uIMje Tpedaso mMTO OpKe YKHIATH OBa OrpaHUYCHA, ¢ 003UPOM Ja Cy OHa
apOuTpupaHo ojpeleHa, na BUXOBA IPUMEHA CTBapa 3HA4YajHy HEM3BECHOCT 3a MPOU3Bohaue
U TOTpoOIIaue, MTO WX HABOAW Ja JpKe NpekoMmepHe 3ammxe. OcuM TOra, J0JIa3u M 10
CMamema e(pUKAaCHOCTH TIPOM3BOJHC W KOHKYpEHIMje Ha jgomaheM Tpxumry, jep
KBAaHTHTATUBHA OTPAaHHWYCHA, TEHEPAHO, IOAPXKAaBajy pa3BOj M OICTAaHAK MOHONOJA, a
HAPOYNTO KBOTE, KOje Cy OOMYHO mOBe3aHe ca KopymumujoM u rent-seeking-om.*® V rtom
CMHCITY, MOXE CC pehI/I Aa MPpUMCEHA KBAHTUTATUBHUX OIpaHHUYCHHA OHeMOFyhaBa npeiaa3 Ha
TP)KUIIIHY TIPUBPEY, jep 3alp’kaBa MOHOIOJ JpXaBe HaJl CIIOJbHOTPIrOBUHCKUM TOKOBHMA,
na HacieheHnu npo0eMu U3 IeHTPATHO-TUIAHCKOT MEPHOAa HE MOTY OUTH HEYTPaJIMCaHH.

HacynpoT KBaHTMTAaTUBHMM OrpaHMuYCHMMa, LApPUHE Cy MHOIO0 HEYTpalHUJU U
TpaHCHAPEHTHUjU HWHCTPYMEHT HWHTEPBEHIMOHUCTHYKE TOJUTHUKE. Y TOYeTHUM (a3ama
TpaH3uLKje, [apuHe Ou Tpebase aa Oyay mTo HUxe U yHupopMmHe. Dopmupame yHu(OpMHE
CTPYKTyp€ LlapHHa MoJApa3MeBa HUXOBO yjeJHAuYaBamke UM HUBEINCA®kE, Ja Ou ce u30erio
¢daBopHu30BamkE MOjJEIUHUX CEKTOpa MpHuBpeAe M (opmupana oarorapajyha cTpykTypa
nena.*’ To ce Haj0OJbe TOCTHIKE TAKO INTO CE HAjIpe MOJMXKY OHE IapuHEe Koje Ccy Omie
U3y3€THO HUCKE, JJa OM ce 3aTUM Ipelulo Ha MPOrPECUBHO CMamEHEe BHCOKUX I[ApUHCKUX
crona. Ha Taj HauMH ce Kpewpa HEyTPaJIHU TPrOBUHCKHU pexnm Koju 006e30ehyje jenHake
MOJICTHIIAj€ 3a W3BO3 W MpOjaajy Ha jaoMahem Tp)KI/IHITy.l 8 [Tapanenno ca yjenHayaBameMm
apuHa U YKHJambeM KBAaHTHUTATUBHUX OrpaHHuYeHka, OJBHja C€ TIIOCTEeNeHa 3aMeHa
KBaHTUTATUBHUX OrpaHuuema IapuHama. [Ipu ToMm, mapune Tpeba ga o6e3bene OHa] HUBO
3amTUTe JoMahMM NpPUBpPEJHUIMMA KOjU OM OMO TMOCTUTHYT HPHUMEHOM OfroBapajyhux

% Todorovic, B., (2008), Key lIssues in Multilateral Trade Liberalization of Economies in Transition,
http://www.un.org/en/development/desa/policy/publications/general_assembly/eitconference/rt3_report_todorovi
c.pdf

Nsouli, S. M., Rached, M., Funke, N., (2002), The Speed of Adjustment and the Sequencing of Economic
Reforms: Issues and Guidelines for Policymakers. IMF Working paper, WP/02/132, p. 12.

“Havrylyshyn, O., Tarr, D., (1991), Trade Liberalization and the Transition to a Market Economy. The World
Bank Policy RevieW Working Paper Series, WPS. 700, Policy anld Rcview Department and the Trade and
Finance Division, Teshnical Department, Europe, Middle East, and North Alrica Region , Washington DC, p. 13.
“8Nsouli, S. M., Rached, M., Funke, N., (2002), The Speed of Adjustment and the Sequencing of Economic
Reforms: Issues and Guidelines for Policymakers. IMF Working paper, WP/02/132, p. 13.
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KBaHTUTATUBHUX OTrPAHUYCHa, HAPABHO, HA 3HATHO HIKEM HHBOY HErO Y IIEHTPAIHO-
TUTAHCKOM TIepUOTy. 3aapikaBame opel)eHor HUBOA 3alITHTE je Y paHuM (a3zama TpaH3UIHje
HEOMXOJHO, C 003upoM Jaa y BehMHU TpaH3WIMOHUX TMpPHBpPENA IMPUXOAU OJ IapUHA
NPE/CTaBbajy BEJHKH JIC0 JABHUX MPHUXO0J]A, a TPOIIKOBU HbUXOBOT MPHUKYIJbamkha Cy 3HATHO
HIDKH OJ1 TIPUKYIUJbalha MOPECKUX MPUXO/IA.

Nmajyhu y BUIy KapakTepUCTHKE M €eKTe [apriHa U KBAHTUTATHBHUX OTPaHUYCH:A,
MOXe c€ 3aKJbyYHMTH Ja Ipejia3 ca KBAaHTHTAaTHBHUX OrpaHHYeHa Ha I[apHHE MMa OpojHE
150
PEIHOCTH

a) Cwmamyje moryhHoctu 3a rent-seeking;

0) Pente BesaHe 3a yBO3 ce TpaHC(epully ca YBO3HHMKA Ha JpKaBHU OylIeT, MITO MpyKa
JOJIATHY MOJIPIIKY BJIAJH Y BOhemy CTaOMIM3aIMOHE TTOJMTHKE MapajieTHo ca peopMom
TPTOBUCKOT PEIKUMA;

B) IloBehaBa ce TpaHCHAPEHTHOCT M NMPEABHUIJBUBOCT TPrOBUHCKOT CUCTEMA;
r) Cwmamyje ce TOMIIamke 3a7TuXa;

n) /JlejcTBO mapuHa je HemocpenHuje, 1Ma, CaMUM THUM M JIaKIIe 32 MEpeme, IITO OJIaKIlaBa
KOHIIMITUpamke pedopMe TProBUHCKOT pexuma U mpaheme HampeTka CrpoBohema

pedopwme.

TproBuncka momuTHKa onpel)eHe TpaH3UIMOHE NpPUBpENEe MPEACTaB/ba KIbYUHY
CIIOHY HIyTEeM KOjeé C€ BpIIM TPAaHCMMCHja LIEHOBHMX CHUIHaja ca CBETCKOI Ha Jomahe
TpkuITe u 06e30ehye epukacHa MHTETrpanrja Te MPUBPEAE Y CBETCKU TPrOBUHCKH CHCTEM.
Cge Beha OTBOPEHOCT M MHTErpalyja OBUX IPUBpENa y CBETCKE TPrOBHMHCKE TOKOBE, MOXE
JIOBECTH J0 HUXOBOT yOp3aHOT pa3Boja IyTeM yBolera HOBE TEXHUKE M TEXHOIUTHjE U
npuctyna Behem Tpxkumry. [la nmu he oBe mance koje Hyau Beha mHTerpaimuja y CBETCKO
TpKUIITEe OMTH HMCKOpuiTheHe WM He, Yy BEJIHMKOj MEPH 3aBUCH O]l peOopMe TPrOBHHCKE
HOJUTHUKE TPAH3ULMOHUX IPHUBpPEAAa U HUBOA PAa3BHJEHOCTH MHCTUTYLMjA KOj€ IOJAP)KaBajy
BeHo crpoBoheme. [loBezaHoct m3mel)y WHTErparyje y CBETCKY NPUBPEAY H HM3TPaImhE
UHCTUTYLMOHAIHE UH(PACTPYKType y TPAaH3ULMOHUM IpUBpelaMa MOXK/1a ce HajOoJbe MoXkKe
YOUHTH YKOJIMKO c€ TocMmarpa mporec npomupema EBporncke yHuje. Kpo3 3axTeBe koje
Hamehe KaHIuAaTMMa 3a UWIAHCTBO, OBaj MpoleC HMMa KJbYYHY YyJory y pedopmu
MHCTUTYIIMOHATIHE UHPpacTpyKType y 3emibama LlenTpanne u Mcroune EBpone u npyxamy
NOJpPIIKE OBMM 3€MJbaMa y HHMXOBHUM HalopuMa 3a Op)KOM HMHTErpaljoM y CBETCKE
exoromcke Tokose. > Kako 61 ce cTekao YBHI y HUBO HHTETPAIHje TPAH3HIMOHHNX MPHBPEIa
y cBeTcKy npuBpeay y Talenu 8 cy natu mojpamu o ydemrhy mnojeauHux wiaHuna EBporcke
YHH]j€ Y YKYITHOM CBETCKOM H3BO3Y M YBO3y pa3MEHJBHBHX J00apa W OTBOPEHOCTH HHHXOBE
npuspene 1993. u 2012. rogusne.

Ha ocHOBy mpe3eHTHMpaHuX HOoJaTaka MOXE Ce 3aKJby4UTH Ja Cy CBE IOCMAaTpaHe
3emMJbe ToBehalie CTeleH HHTerpalmje y CBETCKY NPUBpENy Y TOCMaTpaHOM TEpHOITY.
Ecronuja je cBakako 3eMJba Koja je yunHWIa HajBehu Hamperak Ha OBOM IOJbY, yBehaBIIN U
BUIIIE HETO TPOCTPYKO CBOje yuemhe y YKYITHOM CBETCKOM HM3BO3y M YBO3y Pa3MEHJbHUBHUX
nobapa ¥ CKOpO JiBa M 10 IyTa CTENEeH OTBOPEHOCTH HpuBpene. To je pe3yiraT He camo
YUE-EHUIIE /1A j€ OHA jeaHa oJl nmpBux 3emasba Llentpanne u Mcroune EBporme xoja je mognena
3axTeB 3a wiaHCTBO y EBpomckoj yHuju, Beh M Tora na oBa 3emiba MMa jelaH Ol

9)1ckes, B. W., Lecture Note on Price Liberalization, http://econ.la.psu.edu/~bickes/priclib.pdf.

Nsouli, S. M., Rached, M., Funke, N., (2002), The Speed of Adjustment and the Sequencing of Economic
Reforms: Issues and Guidelines for Policymakers. IMF Working paper, WP/02/132, p. 12.

11Eyropean bank for reconstruction and development, (2003), Transition report 2003: Integration and regional
cooperation. London, p. 73.
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HajIUOEpATHUJUX, aKO HE W HajiIMOepasHUju, TPrOBUHCKUA PEXKHUM Y EBponH.152 Hajmamn
IIOMaK y OBOM CErMeHTY ocTBapmia je CioBeHHja Koja je yBehana cBoje yuemhe y yKymHOM
CBETCKOM H3BO3y pa3MEHJbHBHX Ja00apa 3a 8,7%, ydeurthe y YKYIHOM CBETCKOM YBO3Y
pa3MeHJbUBHX J00apa 3a 2,33% u oTBopeHoCT mpuBpee 3a 32,25%.

Taoena 8 — Ilokazamenu unmezpauuje y c6emcKy npugpeoy
Yuyemhe y cBerckoM Yuyemhe y cBeTckoOM CreneH 0TBOPEHOCTH

u3Bo3y aodapa (y %) yB03y g06apa (y %) npuspene (y %)

NpOMeHa NpOMeHa
) 1993. 2012. )
byeapcka | 0,095 | 0,145 +53,25 | 0,127 | 0,177 +38,59 | 99,41 | 136,52 +37,34

Yewxa 0,382 | 0,853 +123,18 | 0,380 | 0,763 +100,88 | 95,28 | 152,34 +59,89
Ecmonuja | 0,021 | 0,087 +310,75 | 0,023 | 0,096 +312,70 | 57,49 | 190,92 +232,08
\Mahapcka | 0,235 | 0,563 +139,11 | 0,326 | 0,514 +57,69 | 65,30 | 181,61 +178,12

Ilomwcka 0,374 | 1,007 +169,52 | 0,525 | 1,074 +104,79 | 40,91 93,51 +128,61
Pymynuja | 0,129 | 0,314 +143,08 | 0,170 | 0,379 +123,49 | 45,17 85,84 +90,05
Crosauka | 0,144 | 0,438 +203,53 | 0,164 | 0,418 +154,05 | 114,26 | 185,48 +62,33

Crogenuja | 0,161 | 0,175 +8,70 | 0,169 | 0,173 +2,33 | 111,11 | 146,95 +32,25
U3zBop: UNICTAD Stat database, http://unctadstat.unctad.org/wds/TableViewer/tableView.aspx.

3emibe

1993. | 2012.

1993. 2012 NpoMeHa

3HavajaH Hampenak pe)opMu TPrOBHHCKOT cuUcTeMa U Behoj mHTerpanmju 3emampa y
TPaH3UIMjU Yy CBETCKY NPUBpPEAY MMa M WiIaHCTBO y CBETCKOj TPrOBHHCKO] OpraHU3alHju,
Koje Takol)e MOXe MOCITYKHTH Kao ,,eKCTEPHO CHAPO™ 3a ycarjaliaBamkbe TPrOBHHCKE
HNOJUTHKE ¥ pedOopMy HHCTHTYLHja y OBOj 00OJAacTH HO yIJieAy Ha CBETCKy mpakcy. OBa
opranm3anyja Hamehe wiaHWiama OpojHE 3aXTeBE, KOJH C€ JUPEKTHO OJHOCE HAa KBAJIUTET
MHCTUTYIIMja, TPTOBUHCKY TOJIUTHKY, CAPHHCKY pedopMy, Mpoleaypy H3AaBamba 03BOJa U
xopuhieme apkaHe momolin. ™

Ocum unanctBa y EBporickoj yauju 1 CBEeTCKOj TPrOBUHCKO] OpraHU3alfjH, 0CToje
U OpOjHM IpYTW BHUJOBH PETMOHATHE W Mel)yHapoIHE capaJme KOjU Cy OJUTpalii 3HA4ajHy
yJIOTY y MHTETpaldju 3eMajba y TPaH3UIMjU y CBETCKY HpUBpeny, Kao mTo cy EBporcku
cnopasymu, Criopasym o ciio6onHoj Tpropunau uzmehy EBponcke yauje n bantnyakux zemassa,
Cropazym o mapTtHepcTBY M capaamu usMmelhy EBporcke yHuje u 3emasba 3ajeHUIE
HE3aBHCHHUX JIpkaBa, EBporicka acorujayja 3a ciobonny tproeuny (European Free Trade
Association - EFTA), LlentpanHoeBporicku yroBop o cioboanoj tpropunu (Central European
Free Trade Agreement - CEFTA), Cnopa3zym o cino6oanoj TproBunu usmely bantuukmx
3eMajba, EKOHOMCKa yHHMja 3eMaba 3ajelHUIle HE3aBUCHUX JpXaBa M JeIWHCTBEHO
EKOHOMCKO Topy4je 3emaba Llenrpanue Asuje.”>

C 003upoM Ha 3Hayaj TPrOBUHCKE IOJIMTHKE 33 TPaH3UIMOHE IpUBpene, pehopmu
TPrOBHHCKE IMOJUTHKE Tpebda MPUCTYIHUTH ca W3y3eTHOM NakmkoM. Hajmpe, Bmama oxpehene
3eMJbe Tpeba J1a oJlpe/iu IMJb U CTENEeH TPrOBUHCKE JInbepanu3alyje Koju kel Jja OCTBApH.
Hakon Tora, moTpeOHO je OJpeaWTH JWHAMUKY W penocienl Mepa TProBHHCKE

2Michalopoulos, C., (1999), The Integration of Transition Economies into the World Trading System. The
World Bank Policy ReserchWorking Paper Series, WPS. 2182, Europe and Central Asia Regional Office, Office
of the Regional Vice President, Washington DC, p. 2.

3European bank for reconstruction and development, (2003), Transition report 2003: Integration and regional
cooperation. London, p. 77.

> European bank for reconstruction and development, (1994), Transition report 1994: Economic Transition in
Eastern Europe and the Former Soviet Union. London, pp. 112-114.
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mubepanuzarnyje. [lojemuan  ayropum wucTHYy JAa OW  Hajmpe Tpebano  M3BPIIUTH
aulepanu3anujy Tp>KUITa (pakTopa MPOU3BOIHE, HAPOUUTO TPHKHILITE PalHE CHAre, Ipe came
nubepanu3alyje TpJKuITa qo00apa, jep 1eHe (hakTopa Mpou3BOIkbEe UMA]y 3HAYAJHU]Y YIIOTY Y
IOKAIMjH pecypca oj IeHa (UHAIHUX TPOU3BOAA, C OO3UPOM Ha HHHUXOB 3HAUYaj 3a
JIOHOIIIEHhE¢ OJTyKa O MpOW3BOAmH. LlenokymHu cucreM IeHa Ou Morao OuTH mopemeheH
YKOJIMKO 1IeHe (akTopa NPOM3BOAIBE HE OJpPaKaBajy HHUXOBE CTBApHE OINOPTYHUTETHE

155
TPOLIKOBC.

[Topen Tora, TproBUHCKa JTMOepanin3ayja He MOXXKe OUTH ayTOHOMHO CIIPOBEJCHA,
Beh Mopa Outm yckiahena ca crpoBohemeM ocTamux pedOpMCKUX Ipolieca, Mpe CBEra
MaKpOCKOHOMCKOM  cra0mim3anujoM. Hawmme, mpe crnpoBoherba Mepa TpProBHHCKE
nubepan3ainuje, HEOMXOAHO je 00e30eauTH ojpeheHn HMBO MaKPOSKOHOMCKE CTaOMIIHOCTH
Kako OM TProBUHCKa JinOepann3aiyja aana xesbere pesynrare (Rodik, D., 1992:1% sachs, J.
D., 1987;:%" Wolf, M., 1986158). bpojuu cy aprymMeHTH 3a OBakaB pPeIoCie] CIpoBoleHa
pedopMckux mporeca’:

a) Cse ok MH(}IaNMja UCKPHUBIbYje LIEHOBHE OAHOCE Hehe IMOCTOjaTH jaCHH TPXKUIIHU
CHUTHAJIM Y KOM TIPaBIly ¥ KOjUM TEMIIOM Tpeda CIIPOBECTH TPrOBUHCKY JTHUOEpan3aiyjy.
[Ipu ToM, yKOIMKO Cy BHCOKE W INPOMEHJbUBE cTone uH(ianuje npaheHe HepeanHO
(dbopMHpaHUM JIEBU3HUM KypceBHMa, WH(IATOPHU MPUTUCIIH he ce TpaHcdepucaTu U Ha
EKCTEPHHU CEKTOp;

0) MHckpuBibeHH IICHOBHH OJHOCH Y3pOKYjy Hee(uKacHy aJoKalujy pecypca, IITO Y
BEJIMKOj MEPU MOXE YTHLATH HAa KOHKYPEHTHOCT IIPUBPE/IC Ha CBETCKOM TPIKHUILTY;

B) [losmTHka TproBuHCKe nubOepanu3almje a00vja Ha KpeauOWINTeTy, a caMUM THM he
Outn M Jnakumie U OpKe CHpOBEIEHAa, YKOJIUKO Cy HE3alocleHOCT, HHpIanuja u
CHOJFHOTPTOBUHCKH JEPHUIIUT CMAEHH Y OJTHOCY Ha HEHTPAIHO TUTAHCKU TIEPUO/T;

r) HaxoHn cnpoBeaeHNX MHHUIUjaTHUX MEpa MaKpPOEKOHOMCKE CTaOMIM3aIije, ICTOBPEMEHO
ce MOXe NOCTHhH MakpOeKOHOMCKa CTaOWIHOCT W pedopMa TProBHHCKOT peXHMa Y3
NPUMEHY BpJIO MaJl0 Mepa CEKOHOMCKE IOJHMTHKE, 3aTO IITO HacieheHe NpuBpeHe
HEPaBHOTEXE MOTY YCHOPUTH pedopMy TPTOBHHCKOT peskuMa. OcuM Tora, HCTOBPEMEHO
crnpoBoheme 06a pedopMcka mpolieca o caMor MoYeTKa TpaH3HUIKje U3a3uBa TPOIIKOBE
npwiarohaBama KOjU Cy 3HaTHO BHUIIM HETO y CIydajy CHpOBOlema M3BECHHX Mepa
cTabuin3anyje npe UMIJIeMeHTalllje TPTOBUHCKE TnOepanu3anuje.

[TapanenHo ca peopMoM TProBUHCKOT peXUMa MOTPEOHO j€ U3BPIIMTU U peopmy
JICBU3HOI DPEXHUMa, jep OH Y BEJIMKO] MEpPH YTHYE€ Ha KOHKYPEHTHOCT TPaH3UIMOHUX
npuBpena, OjpakaBa IOJUTHKY BJlaJe WIM [eHTpalHe OaHKe W Tpyxka YBUL Y
(GyHKIMOHNCAke (PUHAHCHJCKOT M POOHOr TpikuiuTa. M300p NEBU3HOr peXUMa HU Yy KOM
cllyyajy He MOXe OUTH ayTOHOMHa ojiyka. Ca jeqHe cTpaHe, oBa OJUlyKa MMa 3HadajHe
UMIUTMKAIje Ha WHQIAIH]y, CHOJbHY TPrOBHHY, MOHETapHY TMOJHTHKY, KOHKYPEHTHOCT

Nsouli, S. M., Rached, M., Funke, N., (2002), The Speed of Adjustment and the Sequencing of Economic
Reforms: Issues and Guidelines for Policymakers. IMF Working paper, WP/02/132, p. 14.

1Rodik, D., (1992), The Limits of Trade Policy Reform in Developing Countries. The Journal of Economic
Perspectives, Vol. 6, No. 1, pp. 87-105

%7sachs, J. D., (1987), Trade And Exchange Rate Policies In Growth-Oriented Adjustment Programs. NBER
Working Paper Series, No. 2226. Cambridge, MA.

B8Wolf, M., (1986), Timing and Sequencing of Trade Liberalization. Asian Development Review, Manila, Asian
Development Bank, Vol. 4, No. 2, pp. 1-24.

Nsouli, S. M., Rached, M., Funke, N., (2002), The Speed of Adjustment and the Sequencing of Economic
Reforms: Issues and Guidelines for Policymakers. IMF Working paper, WP/02/132, International Monetary
Fond, p. 14.
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npuBpeae U uHTerpanyjy y EBporicky yHunjy, MoHeTapHy yHHUjy ¥ CBETCKY IPHBpELNy, 0K, ca
Jpyre CTpaHe, NOJUTHUKA JEBU3HOT Kypca y BEIUKO] MEPH 3aBHCH O]l OPOJHUX €KOHOMCKHX,
HNOJUTHYKUX U MHCTUTYIIHOHATHUX (PAKTOPa y KOHKPETHO] TPAaH3ULIMOHO] IPUBPEAH.

[TpunukoM w300pa IEBU3HOT PEeKMMa Hajmpe Tpebda WMaTH y BHIY Ja CBakKa O]
QITEpPHATHBA W3UCKYyje pa3jIMYWTe TPOIIKOBE OJpKaBamba EKCTEPHE JMKBUIAHOCTH
TPAH3UIIMOHUX TMPUBPENA, KAaKO y TOrJIeay oOMMa Tako M Yy TOIIeAy CTPYKType ACBU3HUX
pe3epBH. 160 [Ipe mouerka nmbepanu3anyje, 3eMJbe y TPaAH3HUIHUJU Cy OOMYHO HMaje
MPEHCHEeHE BAIyTe, IITO 3a MOCIEAWIYy MMa jeTHHHjH yBO3, alld M CMAamCHE ICBU3HUX
pesepBu. Kako cy mpe moderka ymOepanuzanyje 3eMJb€ y TPaH3HMIUjU OOWUYHO HMAJIe
HEJOBOJbHE [IEBUM3HE pe3epBe 300T MPEICHEHOCTH JoMahuxX BalyTa, a BUIIA HUBO U
nBep3u(rUKOBaHa CTPYKTYpa JICBU3HUX PE3EpPBU Mpyxa Behn MaHEBapCKH MPOCTOP BIaIU U
[EHTpaaHOo] OaHIM y Bolermy MOHETapHE TNOJUTHKE, jeJHAa OJ NPBHX Mepa EKCTepHE
nubepanuzanyje Tpebano O6m na Oyae 3HavajHa Jenpecujanuja nomahe BaimyTe, na Oum ce
CHPEYMIIO 1aJb€ CMAEIHE IEBU3HUX PE3CPBU.

Ha mnouerky mnpoueca Ttpansunuje mehyHaponne ¢QuHaHCHjCKE HHCTUTYLH]E CY
3eMJbama y TPaH3UIMjH CaBETOBAJIE Ja YBENY PEXKUM (PUKCHOT IEBU3HOT Kypca, CBE JIOK Ce He
OCTBapHM 33/10BOJhaBajyhm HHBO pa3Boja MHCTHTyLMOHaNHE HH(ppacTpykrype. Jeman on
aprymeHara y KOpUcT (PMKCHOT JIEBU3HOT Kypca je Taj ITO MOXKE Ja CIIY>KH Ka0 HOMHUHAITHO
cupo y Bohemwy MOHeTapHe MOJMUTHKE, Majyhu y BUIy Aa je uHpuanuja jeqad o KJby4HUX
npobnema y moueTHuM ¢aszama TpaHsunuje. Cy30ujame HHOIANMje y TPaH3UIUOHUM
npUBpeaaMa je BeoMma TEIIKO, jep Kajga LIEHEe jeJHOM KpeHY Ja pacTy, OYCKHBama Jlajber
ropacTa IIeHa JIOBOJIC JI0 aKIenepalyje HHGIIANNje U CMambeha TPAKIE 3a HOBIEM. Y TOM
CMHCITy, AEBU3HU KypC MOXE YTHIATH Ha IMPOMEHY OYEKHBamha YKOJIUKO je (UKCHpaH Ha
onpeheHOM OApKMBOM HHBY M YKOJHMKO IIOCTOjU yBepeme na Biaga Hehe omycratu on
NOJHUTHKE (QUKCHOT AeBU3HOT Kypca. OHa Kaja ce oueKuBama CTadMIu3yjy 3aycraBuhe ce u
Jajba aKmenepanyja uHpIanuje u MoKPeHyTH CKOHOMCKH pacT. Benwku O0poj TpaH3UITMOHUX
NpUBpEAa Koje Cy YCHEIIHO cIpoBenie HeonxoaHe pedopme, npe cera [losbcka, mpumeHuie
Cy OBaKBY MOJIMTHKY JIEBU3HOT Kypca.

PexxuM QUKCHOT 1eBU3HOT Kypca, Mel)yTuM, 3aXTeBa BUCOK HUBO JEBU3HUX PE3EpPBU
3a o10paHy Kypca U JI0JIaTHE Mepe 3a yckinahuBame noMahux 1eHa ca CBeTCKUM IieHaMa, JOK,
OpU TOM, CMamyje MOTYNHOCT JeioBama JAPYruX WHCTpyMEHaTa €KOHOMCKE IMOJUTHKE. Y
Clly4ajy IpMMEHE OBAaKBOI' peXHMa JIEBU3HOT Kypca, 1iesa MpuBpea je noapehena norpedbama
oJip)KaBama Kypca, a ryOu ce U ayTOHOMH]ja Y BOhewy MOHETapHE MOJIUTHKE, jep c€ HE MOXKe
HMCTOBPEMEHO KOHTPOJIHMCATH KOJMYMHA HOBLA y ONTHUIA)y M JIEBU3HU KYpC. 182 Opakso
dopmupame J1€BU3HUX KypceBa MOXKE H3a3BaTH KpU3y BallyTe, HApOUYUTO YKOJIUKO CY
MOYETHU YCJIOBH BpJIO JIOMIM. 3aTO Cy c€ IpHUBpeAE KOje Cy YCIEIIHO CIPOBENe OBaj
pedopmcku mporiec Hajupe OmIydHiie 3a (PUKCHHU J€BU3HU KypcC, Ja OM HAKOH H3BECHOT
HarpeTKa y cripoBohemy ocTtanux peopMCKHUX Ipolieca MPOMEHIIIA PeXHUM JEBU3HOT Kypca.

Kaxko 6u moBehasne kpeaubunurer moiuTuke GUKCHOT AEBU3HOT Kypca, MHOTE 3€MJbE
cy mpuOeriie OCHUBaWwy BaTyTHOT 0J00pa, Kao jeAHOM OJf €KCTPEMHHUX OOJHKa (PUKCHOT
JIEBU3HOT Kypca. YBoheme BaIyTHOT 0J00pa mojpazyMeBa 00aBe3y MOHETApHE BJIACTH Ja
oIpkaBa JaeBu3He pe3epBe Ha HuBOYy on 100% y omHOocy Ha MoHeTapHy 0Oazy. Pexum
HEOJIOJBMBO ToJiceha Ha 3JIaTHU CTaHJap], caMo 0e3 3j1aTa Kao OCHOBE JICBH3HOI CHCTEMa.
[IpennocTu mpuUMeHe BalyTHOT O10Opa Orje/ajy ce y jayary MOHETapHe JUCLIUILUIMHE U

0Mapunkosuh, C. T., (2006), Hs60p desusnoz pescuma: pesyimamu u ozpanuyersa. Exonomcku aamu, Vol.
51, No. 168, ctp. 74.

'®11ckes, B. W., Lecture Note on Price Liberalization, http:/econ.la.psu.edu/~bickes/priclib.pdf.

2yoBoBut, I1., (2011), Junap u pescum desusnoz kypca. baukaperso. Vol. 40, No. 11-12, c1p. 60.
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penyKkoBamky MHPIATOPHUX TeHIeHIHja. OcuM Tora, MOHETapHa AMCIUILUIMHA j€ TTOBe3aHa ca
(duCKaTHOM NHUCUUIUIMHOM, ¢ O03UPOM Jla ce€ HE J03BOJbaBa JeUIMTAPHO (PUHAHCHPAHHE
oynercke morpousse. ®® [pu ToM, Tpeba UMaTH y BHLY 44 CE y CIIy4ajy IPUMEHE BaIyTHOT
o1160pa ryor MaHeBapCKH MPOCTOP 33 JUCKPEUOHY MOHETApHY MOJUTUKY (jep TpaH3UIHOHA
NpUBpEla YBO3H MOHETApHY IOJIMTHKY 3e€MJbE PE3epBHE BalyTe), a ICHTpajHa OaHKa He
MOYKE BPUIMTHU YJIOTY KPEAUTOPA TOCIEHET YTOYHUINTA, IITO MOXKE OUTH 3HaUajaH MpoosieM y
3eMJbaMa ca Hepa3BUjeHUM (PUHAHCHU]CKUM TPIKHUILITEM. 164

HacynpoT oBMM pUTHIHMM [E€BU3HUM pEeXUMHMA, (QIyKTynpajyhw AeBH3HH Kypc
Bapupa y CKJIagy ca NpOMEHama Ha JEBU3HOM TpxKUIUTy. OBakaB pexuM HMa OpojHe

165.
MO3UTHUBHE CTPAHE 3a TPAH3UIIMOHE MIPUBPEAL -

a) Beha cnoboma y Bohewmy eKOHOMCKE ¥ MOHETapHE IIOJUTHKE W  OJAKIIAHO
IUIATHOOMJIAHCHO YPaBHOTEKEHE;

0) 3axTeBa IpXKame Mamer U3HOCA AEBU3HUX PE3EpPBU;
B) VY ciydajy perecrje oBakaB Kypc MOXe J1a je yOmaxu;
r) Y undnaropHuM yciaoBuMa aaje Behy moryhHoct fa ce 00y3/a najbu pact undiamnyje;

n) Cwmamyje yaap Ha miare, jep ce KoJ (PUKCHOT Kypca CMamemhe MOTPOIIHhE OCTBApYje
IPBEHCTBEHO ITyTEM CMabCHha [IaTa U 3aI0CICHOCTH;

h) OwmoryhaBa nakmie mnpunarohaBamke CIOJBHUM IpPOMEHAMa, YUME C€ OJIaKIIaBa
€KOHOMCKa capajiha ca HHOCTPAHCTBOM,;

e) Mame cy MoryhHOCTH 3a HPELEHEHOCT WIN MOTLUEHEHOCT BATYTa y OJHOCY Ha (PUKCHE
JIEBU3HE KYPCEBE;

k) Cwmamyjy ce morpebe yBohema momaTHuX Mepa 3a yckinahupame nomahux IeHa ca
CBETCKUM LICHaMa.

HerartuBna ctpana ¢uykrynpajyher aeBH3HOT Kypca je Ta IITO YECTO OCHWIHpa U
1OJI JIGjCTBOM HECKOHOMCKHX (hakTopa (IOJMTHUYKHAX WM MINEKYJaTHBHHUX), Ma Kpeupa
HEMOTpeOHY HEU3BECHOCT. 166 HajaBa yBohewa ¢aykTyupajyher pexxuma IeBU3HOT Kypca
nokpehe MexaHn3aM MCUXOJIOMKHUX (PaKTopa, KOju yTUUY Ha MoBehame Tpakme 3a JAeBU3aMa,
IITO JIOBOAM 0 HepeasHe IOTICHEHOCTH HAIMOHAIHE BallyTe HE3aBHCHO OJ KpeTama
MakpoekoHOMCKux arperara. Ilopex tora, ¢mykTyupame AeBH3HOT Kypca 3Hauu U Behu
PU3HUK Yy IIOCI0BAKLY Ca HHOCTPAHCTBOM, a CaMUM THM U Behy H3JI0KCHOCT NPUBPECAC pasHUM
MOTpECHUMa Ha CBETCKOM TPIXKUIITY, IITO MOKE OMTH MOTYOHO 32 TPaH3UIIMOHE TPUBPEIC.

[Ipakca je mokasana na je y mouyeTHuM (azama TpaH3uIlMje, ¢ 003upoM Ha OpojHE
Hacnehene nmopemehaje u HepaBHOTEXe, 32 TPAH3ULMOHE NpUBpesie O0Jbe /1a yBeoy (UKCHU
peXuM JIEBU3HOT Kypca U, Kako MPUBpEA HaMpeayje y crpoBohemy peopMCKUX Mpoleca u
YKJbY4Yj€ C€ y CBETCKE €KOHOMCKE TOKOBE, MOCTENEHO yOnaXkaBaTH PEeXUM JIEBU3HOT Kypca
kpehyhu ce ka ¢aykrynpajyhem neBusHom Kypcy. Y Tom cmuciay, paykryupajyhu kypce je
MIOTOJTHHjH 32 OHE TIPUBPE/IE KOj€ CYy M3JI0KEHE CIIOJbHIM IOKOBUMA, JIOK CY (PMKCHH KYpCEBU
GoJbe pelerbe Kaja ce pajd O YHYTPAIIHLMM HEpaBHOTEXKAMa Y HALMOHAIHO] mpuBpeH. o’

163Beker, E., (2006), Jesusno-Kypchu apandicmanu — 00 excmpema 0o ,, Hopmane . Panoeconomicus, Vol. 53,
No.1, ctp. 31-49.

'®Ickes, B. W., Lecture Note on Price Liberalization, http:/econ.la.psu.edu/~bickes/priclib.pdf.

1% Jososuh, J1., (2011), Junap u pescum desusnoz kypca. bauxapcrso. Vol. 40, No. 11-12, ctp. 58-60.

% Mapunkosuh, C. T., (2006), H360p deusnoz pexcuma: pesyamamu u ozpanuuersa. Exonomcku anamm, Vol.
51, No. 168, cTp. 74.

Y%7yoBoBut, I1., (2011), Junap u pescum deusnoz kypca. baukaperso. Vol. 40, No. 11-12, ctp. 60.
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3ato Oum wu300p pexMMa JEBU3HOT Kypca Tpebao Outm ycknaheH ca IujbeBHMa
MaKpPOEKOHOMCKE TIOJTUTHKE Y TPAH3UIIMOHUM TPUBpEIaMA.

Jla 6u ce carienao 3Hayaj MPaBWJIHOT M300pa pekMMa JEBU3HOT Kypca U HETrOBOT
ycknahuBama ca ocraauMm peGopMCKUM MpolecuMa, MOTPeOHO je aHAIM3WpATH YTHUIIA]
peXUMa JIeBU3HOI Kypca Ha CHpoBoheme crabminm3anuoHux nporpama. Kao mrTo je
npukazano y TabGenu 9, mouerak TpaH3uIMje OMBIIMX KOMAaHIHUX MpPHUBpENa KapaKTepHIIe
xunepuHdIanyja, Koja je pe3yaTaT, Ipe CBera, pajukaiHe JuOepaau3amuje CIpOBEICHE Y
CKJIaay ca mpernopykama BammHrronckor koHcensyca. Crome wuH(anuje mpe MOYeTKa
cTaOUIM3allMOHUX IpOrpaMa cy ce ce Kperaie y pacnony on 245% y byrapckoj mo wax
56.476% y I'py3uju. Jeman o7 OCHOBHUX MHCTPyMEHATa Yy CTAOMIM3AIMOHHM MpPOTpaMHUMa
TPaH3UIMOHUX MpUBpeaa OO je IeBU3HU Kypc, a U300p pekuMa je MemhaH TOKOM BpPEeMEHa Y
CKJIQJIy ca KpeTameM UHGIanmje.

3eMJbe Koje Cy ce YBPCTO JIprKajie yIIyTcTaBa TBOpala BammHIToHcKor KOHCeH3yca U
Ha MOYETKY TpaH3ulje u3adpane (UKCHU eBU3HU Kypc ¢y XpBarcka u [losbcka, Ecronuja
n3abpaiga BaIyTHH 0OA00p, Kao jOII PUTHIHUJH PEXHUM JEBU3HOT Kypca, IOK Cy HpHUBpEAe
ouBmier CoBjeTCKOT caBe3a oJuTyqmiie 3a QUIeKCHOMITHE AeBU3HE KypceBe. Mehyrtum, Tpeda
uctahu ma, wmako cy oBe 3emibe 00jaBwiie mpumeHy (uykryupajyher pexuma, HBHUXOBU
JeBU3HU KypceBu cy Oe-facto Ownm BesaHum 3a jonap WM CICIMjajiHA IpaBa BYyuCH:A.
byrapcka ce takohe Ha modeTky omnyunia 3a QuykTyupajyhu neBusHu Kype, amu je 1997.
TOJIMHE yBeJla BaJTYyTHU 0100p Kako Ou oOy3mana mHbnanujy. JequHa ¢emiba Koja je TOKOM
YUTABOT ITOCMATPAHOT INepuoja oJpikaBana (GIeKCHOMIHHM EBH3HU Kypc U Bpio Op3o (Beh
1993. ronune) ycrena na ce n3dopu ca uaduanujom je Crnosenuja. C 063upom na je Behuna
JICBU3HUX KypceBa mocie oxapeheHor BpeMeHa OMJIO EKCIUTMIUTHO MM HMMIUIAIUTHO
dukcupaHo, cTore uHGIIANKje Cy BpJIo Op30 ToUere 1a onaaajy, a y JEepMeHHjH je yak JOIUIo
U 10 mojaBe neduanuje. HakoH ycrocraBbamkba MaKpOSKOHOMCKE CTAOMIHOCTH, OJHOCHO
HAKOH YCIIOCTaBJbabha YHYTpAIlllb€ paBHOTEXe, BehmHa 3eMarpa je yBeno ¢uiykTyupajyhu
JICBU3HU DPEXHM Jia OM OJaKIiIajie HWHTErpalHjy CBOjHX NPHBpPENa y CBETCKE CKOHOMCKE
TOKOBE.

1%8Fischer, S., Sahay, R., (2000), The transition Economies After Ten Years of Transition. IMF Working Paper
WP/00/30, International Monetary Fund, p. 7.
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Tabena 9 — Cmabunuzayuonu npozpamu, uzoop 0e6uU3H02 pexcuma u ungaayuone nephopmance y mpanzuyuju y nepuody 00 1989. oo
1998. zooune

HNudaanuja Makcumanna | Toagunay Cromna
IMoyerak npe . TOAUIIHA KO0joj je .
YcBojenn pexnm . JleBu3nm pe:xxum = uHUuIanmje y
CTA0MIM3ANHOHOT moverKa 2 croma nHdIanuja 2
AEBU3HOT Kypca . 1998. ronune 1998. ronunu
nporpama nporpama uHdIanuje najia 3a (%)
(y %) (y %) npeko 50% y7o
Jepmenuja Henembap 1994. rox 1.885 | ®nykryupajyhu/duxcan’ 10.896 1995. Ddaykryupajyhu -1,2
Benopycuja | HosemGap 1993. ron.® 2.180 | d®nykrynpajyhu/duxcaun’ 1.997 1996. ®nykryupajyhu 181,7
Byzapcka debpyap 1991. rox.? 245 dnyxrynpajyhn 579 1998. dukcHI 1,0
Xpeamcka Oxktobap 1993. rox.? 1.903 DukcHHU 2.585 1994. ®nykrynpajyhu 53
Ecmonuja Jym 1992. rog. 1.086 DuKcHI 947 1993. ®uckHu 4,5
I'pysuja Cenrrembap 1994. rop. 56.476 | ®nykrynpajyhu/dukcan’ 7.486 1996. ®nykryupajyhu 10,6
Jlemonuja Jyu 1992. rox. 818 | ®nykrympajyhn/pukcan’ 1.162 1993. dukcHH 2,8
Tlomwcka Janmyap 1990. rox. 1.096 ®DukcHu 640 1992. ®nykryupajyhu 8,5
Cnosenuja ®ebpyap 1992. rox. 288 DOaykryupajyhu 247 1993. ®daykryupajyhu 7,5

I . .

IMon nudnanmja npe nmoueTka nporpama nojapasyMena ce HuBo uH(uauje 12 Mecely npe noyeTka crabuim3aoHor mporpama
2 . . . .
DUKCHH PEXUMHU Cy OHH KOjH MOJPa3yMeBajy IOCTOjambe BATYTHOT 0100pa, Be3UBame (SKCIIIMIMTHO MM MMIUTMIIUTHO) 32 HEKY UBPCTY BAIYTY U OTpaHHUYCHH ITy3ajyhu

TIApUTET.

®JlaTym npBoT MOKyIIaja cTaGHIH3aIH]e.

40;[ 1995. roaute, oBe 3eMbe cy ycBojuie de-facto Be3uBame 3a amepudKH 01ap y meproay ox 1 o 2 roauee.

*Banytau og60p; Byrapcka je ycBojuna BaxyTHE 0160p ¥ jyiy 1997. romuue.

®3Baruna Bamyta JleToHuje je Be3aHa 3a CIIeLMjalHa [IpaBa Bydema y heGpyapy 1994. roxume; Pycuja je o6jasina yBoljerme BaTyTHOT MapHTETa Y OHOCY HA I0JIap Y jyi1y
1995. roqune.

Useop: Fischer, S., Sahay, R., (2000), The transition Economies After Ten Years of Transition. IMF Working Paper WP/00/30, International Monetary Fund, p. 35.
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Hanac, 3emsbe llenTpanne u Mcroune EBpone mpuMemyjy MIUPOK CIEKTap pekuMa
JIeBU3HOT Kypca, KOjU MOKPHBA CKOPO YUTAB PACIOH OJ YBPCTO (PUKCHUPAHUX IO CI0O0O0THO
baykrynpajyhux. Mehytum, 06e3 o03upa Ha OBaKoO JUBEP3U(PUKOBHO BHhewme wu300pa
ONTUMAJIHOT JEBU3HOT PEXMMa, IMJbEBU MOJHUTHUKE NEBU3HOT Kypca Cy MCTH: CTAaOMIHOCT
[[eHa, CIOJbHA KOHKYPEHTHOCT U MOoTpeba Ja ce ojaya KpeAUOUIIMTET MaKpOEKOHOMCKE
nosutike. > Kako mporec EBpOICKMX MHTerpammja cBe BHIe 00HMja Ha 3HAYajy, 3eMIbE
Ilentpanae u Mcroune EBpome Ou Tpebamo na crabmim3yjy CBOj HOMHUHAJIHU W PEATHH
JeBU3HU Kypc Be3yjyhm ra 3a eBpo M Ja, OHE KOje jOII yBEK HHCY, MOCTaHy WIAHHIIE
EBporicke monerapue ynuje (EMY) wucnymaBameM CBUX MaCTpUXTCKHX KpHUTEpHjyMma
KOHBEpreHiyje, mro O 3Ha4ajHO YHANpeIwIo TOCIOBHH aMOHMjeHT M JIOBEJO IO Iopacra
WHBECTHIIHM]a U OpKET MPUBPEIHOT Pa3Boja.

2.3. Pa3BHjeHOCT (PMHAHCHjCKOT CEKTOPa

DUHAHCH]CKM CHCTEM TMPEJCTaBhba jelaH O] Haj3HAYajHHUJUX CErMeHaTa CBake
Tp>KUIIHE puBpesne. theroBa ocHoBHA (pyHKIMja je TPUKYIIbAbE MITEAHEC U HEHA ATOKaIHja
Ha UHBECTUIIMOHE M Jpyre EKOHOMCKE aKTHBHOCTH. KibyuHa pasnuka y OJHOCY Ha
[EHTPATHO-TUTAHCKHU TIEPHOJ j€ Ta HITO C€ y TPKHIIHOj IPUBPEIH, YMECTO [EHTPAIH30BaHE,
BPLIM JCHCHTPATU30BAaHO MPUKYIUbAkhe U aloKanuja pUHAHCHjCKUX cpeacrasa. [lopexn Tora,
YMECTO J1a TIoJpKaBa 1 (pMHAHCUpPA HeepHrKacHa qpxaBHa npenyseha, pasBujeH GUHAHCH]CKU
CEKTOp TO/Ipa3yMeBa yBoheme (pHHaHCHjCKe TUCIMIUIMHE Mpeay3ehnma koje kpenutupa.

Nmajyhu y Buay 1a je KOMyHHCTHYKA HICO0JIOTHja MOJIa3niIa O] CXBaTama Jla HOBAIl
uMa HE3HaTHY YJOr'y y KOMYHHUCTHYKOM cCHCTeMy, pedopma (UHAHCHJCKOT cUCTeMa Y
OMBIIMM IICHTPAIHO-IUIAHCKAM MpHUBpEIaMa 3axTeBa CBEOOYXBAaTHY IPOMEHY HadWHA
pasMuLLbaba 1 uHCTHTYMja. "0 3aT0 mpena3 ca IUIAHCKe Ha TPKHIIHY IPUBPELY 3aXTeBa
pa3Boj (QuHaHCHjcKMX WHCTUTynWja (OaHaka, Oep3u, ocurypaBajyhux apymTaBa,
WHBECTUIIMOHUX (DOHIOBA U cIl.) U 00e30ehemherhe HEOMXOHUX YCIIOBa 32 IbUXOBO €(hUKACHO
(GyHKIIMOHUCAKE (HEOIMXOIHO 3aKOHOJABCTBO, OOYYCHHM KaJpPOBH, €PHUKACHA peryjaTopHa
Tena u ci.). Msrpagma epukacHe MHCTUTYIHOHAIHE HH(PACTPYKType y OBOj 00JacTu
oMmoryhaBa CMameme HEW3BECHOCTH, HECaBpIICHE WH()DOPMHCAHOCTH W  TPXKHUIIHUX
HECApBIIIEHOCTH, 4YMME c€ (UHAHCHJCKOM CEKTOpY OJIaKiliaBa o00aBJbambe MOCPEIHUYKE

byHK1Hje.
2.3.1. Pa3Boj 0aHKapCKOI CEKTOpa

Pedopma Gankapckor cexropa y 3emsbama Llentpanne u Mcroune EBpone u Oumier
Cosjerckor Cae3a ce o/BHjala y yCIOBUMa 3Ha4ajHE MAaKpPOEKOHOMCKE HECTaOMJIHOCTH U
Heu3BecHOCTH. Ha moueTky TpaH3ulyje, 0Baj CEKTOp j€ MMAo MaCUBHY YJIOTY y NMPUBPEIU U
0MO pelaTUBHO HEpa3BUjE€H Yy OJHOCY Ha PEaTHM CEKTOp €KOHOMHje, ycliel HacieheHux
npobiemMa M3 TMepuojJa peajcolujalu3Ma KOjU €€ OJHOCE Ha Jp)KaBHY KOHTPOIY Haj
AKTUBHOCTHUMA OaHKapCKOT CEKTOpa, BHCOK HHBO KOHIEHTpalHjeé ¥ CTPYKTYypHY
cerMeHTanmjy. - AToKanuja KamuTaga ApKaBHEM mpenysehnma je BpureHa myTeM cucTeMa
JTUPEKTHOT KPEAUTHPAha, U TO KaKO 3a MHBECTHUIIN]€, TAKO U 3a TeKyhe MmocioBame. Y TaKBUM
yCIOBMMa, OIleHa OOHMTETa M pPHU3MKa HUje Urpajla HUKAKBY YJIOTY Y JOHOIIEHY OIJIYKE O
ono0paBamy Kpeaurta. JeauHCTBEeHa Ap)kaBHa OaHka (Mono-bank) je obGamspanma dyHkimje,
KaKO IEHTPAJIHOT, TaKO U IMOCIOBHOT OaHKapcTBa, Jpskehr MOHOION Haja 00aBJbakeM CBUX

9Munosanosuh, T'., Becenuuoruf, I1., (2009), Iobarusayuja u mpansuyuja. Yuusepsuter y Kparyjesity,
Exonomcku ¢axynret, Kparyjesar, crp. 190.

Fink, G., Haiss, P. R., Orlowski, L., Salvatore,D., (1998), Central European Banks and Stock Exchanges:
Capacity-building and Institutional Development. European Management Journal Vol. 16, No. 4, p. 431.

' Bonin, J., Hasan, |, Wachtel, P., (2008), Banking in transition countries. BOFIT Discussion Papers 12/2008,
Bank of Finland, BOFIT Institute for Economies in Transition, p. 2.
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TpaHcaknuja y 3eMmsbu. CBe MelyyHapoHe TpaHCaKIfje oABHjajie Cy ce MpeKo moceOHe OaHke
Koja je Ouia crenujaqu3oBaHa 3a Te IOCIOBe, na Ou ce goMahu (pUHAHCHCKH CEKTOp
M30JI0BA0 O] CIIOJBHUX yTHIaja. [lopen Tora, mocrojaie cy crenujain3oBane OaHKe 3aayKeHe
3a T0je/INHE CEKTOPE IIPUBPEIE, 4 CBE Y LHJBY JIAKIIET OCTBAPHBAKSA IUIAHCKHX [HJbEBA. 2

Onpehene pedopme (HHUHAHCH]CKOT CEKTOpa Yy IMOjeIWHUM 3eMJbama LleHTpanHe u
Hctoune EBpone (kao mro cy Ha mpumep byrapcka, Mahapcka, [Tosbcka n UexocnoBauka)
OTIIOYETE Cy HEMOCPEIHO Ipe Maja KOMyHHM3Ma, y Wby MoBehama 3Havyaja (PUHAHCH]JCKOT
CEKTOpa y MPUBPEIU U ePUKACHOCTH ApkaBHUX npeay3eha. Hanme, kpajem 80-ux roguaa XX
BEeKa M3BPIICHO j€ W3/Bajame OJIpeheHMX CeKTopa, Ocsbeha WIM (UIHjaia jeTUHCTBEHE
npaBHEe OaHKE Kao HE3aBUCHHUX EHTHTETA, KOjU Cy UMAJU 33 IIUJb MPEY3UMarhe U PelIaBame
npobiema HenephOpMaHCHUX 3ajMoBa JApkaBHMX Tmpeayseha. C o03upom nga HuUCY
NPUKYIUbAJe JeTI03UTE, JeIMHCTBEHA JAp)KaBHA OaHKa je OBUM CIENHjalH30BaHUM OaHKama
on00pwiia KpeauTte 3a peuHaHCHpame, Kako O MM 00e30eamia cpeicTBa 3a HOPMATHO
¢dynkunonucame. [lapangenno ca Tum, nojenune 3emsbe Llentpanue u Mcroune EBpore (mehy
KojuMa je mpBa Owia Mahapcka) cy 103BOJMIIE 3ajeIHMYKA yllaramkba ca WHOCTPAaHHM
napTHepuMa y obnactu OankapctBa. I[mib oBakBor mote3a mahapcke Biajge OWO je nma ce
3ajeJHUYKA ylarama y UHAYCTPUjU yYUHE MPHUBJIAYHUJUM 32 CTpaHe UHBECTUTOPE, jep Ha Taj
HauuH He O OwM npuHyheHu 1a cBoje TpaHCakIyje 00aBsbajy MPEeKo HeKe 01 Hee(huKacHUX
nomahux OaHaka, Beh mpeko epukacHUX 6aHaKa y MEIIOBUTOM BIIACHHILITBY. 173

[IpBu kopak y pedopmu OaHKapcKOr cucreMa y BehWHHM TpaH3WIIMOHUX MpPUBpEa
MoJIpa3yMeBa pa3JiBajambe jeIMHCTBEHE JIp)KaBHE OaHKE Ha JiBa HUBOA M KPEHPame T3B. ,,tWO-
tier cucrema. IlpBu HMBO YMHM IICHTpaJHa OaHKa, KaO0 BPXOBHA MOHETApHA MHCTHUTYIIH]a,
JIOK Ce JPyrd HUBO CAcTOjU O] JIP>KaBHHUX TMOCIOBHHX OaHaka, Kojuma je aojesbeHa Beha
ayTOHOMH]ja Yy JOHOIICHKY OJUTyKa O ajokamuju cperncraBa. C o03UpoM Jia je MPBU KOpak
OJTHOCHO JICLICHTpAJIM3allija W3BPIICHA HA MAamke BHUIIEC MCTU HAYMH Y CBHM TPAH3UIIMOHHM
npuBpeamMa, MPUMEEHCHE CTparerrje pedopMe OaHKApCKOr CceKTopa y 3emjbama Y
TPaH3UIUJU C€ Pa3NIMKYjy MpeMa HauMHY Ha KOju je pedopMucaH IpYrd HUBO OaHKApPCKOT
CeKTOpa. Y TOM CMHCIY, TOKOM TpaH3HUIMje M3IBOjUIa Cy C€ JBa MpHCTymna pedopmama
OaHKapCKOT CEKTOpa: canayuja Vi 1ubdepanusayuja yaacka Hoeux 6anaka.

Canayuja mnogpazymeBa TMPUCTYNl y KOME Cy HOBOHACTalle KOMepIMjaliHe OaHKe
HajIpe JOKAMHMTATM30BaHe M HAKOH TOra, YKOJHKO je TO MOTpeOHOo, mpuBati3oBane (Cruka
4). OBakaB npucTyn peopmama npumMereH je y 3emsbama Llenrpanne u Mcroune Esporre.

2Alimkulov, A., (1999), A Transformation Model for Bankng Systems in Transition Economies. International
Conference Academy of Business &  Administrative Sciences," Barcelona, Spain,
http://www.sba.muohio.edu/abas/1999/alimkuas.pdf

3Fink, G., Haiss, P. R., Orlowski, L., Salvatore,D., (1998), Central European Banks and Stock Exchanges:
Capacity-building and Institutional Development. European Management Journal Vol. 16, No. 4, pp. 432-433.
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Cnuxka 4 — Canayuja kao npucmyn pegpopmu 6aHKapcKoz cekmopa

JeTHHCTEEHA 1. $aza TpasaImHo-
Op:kaBHa Jarka JeLIeHTp A3 alEIja OPHjeHTHCA
(LIeHTp AMH30BaHH daHKap ckH

CHCTEM) CHCTEM
2. Pasa
J0KarTaE3andja
3. Dasa
IIpuBaTI3aLRja

Useop: Alimkulov, A., (1999), A Transformation Model for Bankng Systems in Transition Economies.
International Conference Academy of Business & Administrative Sciences," Barcelona, Spain,
http://www.sba.muohio.edu/abas/1999/alimkuas.pdf

Jlpyru TIpUCTYI, yKlarmare oOapujepa 3a yaa3aKk HOBUX OAHAKA TIOJpasyMeBa
nubepanu3airjy yiacka HOBUX OaHaka, YMMe ce OJIaKIIaBa IPUBAaTU3allMja IP)KaBHUX OaHaKa
u noBehaBa BHUXOBa €PUKACHOCT MyTeM jadama KoHkypeHmuje (Cmmka 5). OBakaB HaYuH
pedopme OaHKapCKOT cucTeMa MPUMEEH je Y 3eMibama OuBIier COBjeTCKOT caBesa.

Cauka 5 — J/lubepanuzayuja ynacka Hogux danaka Kao npucmyn pegopmu 6aHKapcKkoz

cekmopa
JemMHCTEEHA 1. $asa TpaaiHo-
Op:aBHa DaHKa JeLIeHTp A3 Al Rja OpHjeHTHCAHH
(LIeHTp AITH30BAHH Oarap K
CHOTEN) CHCTEM

2. Pasa

Jhdeparnizainija

3. Pasa

IIprraTizainija

Ussop: Alimkulov, A., (1999), A Transformation Model for Bankng Systems in Transition Economies.
International Conference Academy of Business & Administrative Sciences,” Barcelona, Spain,
http://www.sba.muohio.edu/abas/1999/alimkuas.pdf

[IpuMeHa pa3nMUYUTHX TPHUCTYNA j€ pPe3yNTaT pa3jiuKka y TOYETHHUM YCIOBHUMA Y
MOMEHYTUM pEernoHMMa (Kao IITO Cy WHCTUTYLIMOHAIHO Haciehe u nyOuHa (hpuHAHCHjCKOT
TPKHINTA) W HaMpeTKa y OCTAIUM, KOMIUIEMEHTapHUM pedopmama (Kao IITO je
MAaKPOEKOHOMCKaA CTaGHIM3ammja # pedopMa peamHor CEeKTopa M 3aKOHCKE peryiaTuse).
Kako O6m ce crekao yBua y kJbyuHe paznuke u3Mely oBa aBa mpuctyna y Tabemu 10
NpUKa3aHa je yrnopeaHa aHaIn3a lUXOBUX KapaKTepUCTHKA.

iClaessens, S.,(1996), Banking Reform in Transition Countries. World Bank Policy Research Working Paper,
WPS 1642, Office of the Senior Vice President, Development Economics.
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Taoena 10 — Ynopeona ananuza npucmyna pegpopmama 6anukapckoz cekmopa

Canaumja

Jlubepanu3anuja yjiacka HOBUX OaHKH

Houemnu ycnoeu

3emsbe lLlentpanne u Hcrtoune EBpome cy
MMajle 3HaTHO TOBOJbHHjE MOYETHE YCIOBE O
3emasba OuBmier Cosjerckor Caseza, ¢
003UpOM Ha peNaTHBHO HIDKY WHQIAHMjY U
MamH U3HOC Hemep(hopMaHCHUX 3ajMOBa. Tome
Tpeba JomaTH M YWUECHHILy Ja jeé MHOTO IIpe
moyeTrka Tpamsumnmje oxapeherm Opoj oBHX
3eMajba JIO3BOJIMO 3ajeHUYKA yJarama ca
cTpanuM OaHkama, mTO je omoryhmio
tpancdep know-how-a y obiactu mocioBHOT
OaHKapcTBa.

XunepuHdnanuja y  3emJjpamMa  OMBIIEr
CosjeTckor Cagesa obOe3Bpemmina  je
Heriep()OpMaAHCHE 3ajMOBE MPEKO HETaTHBHE
KaMaTHE CTOlle, Ia HHje OmiIo morpede ma ce
O0anke nmokamwmranmzyjy. [lopex Tora, 3a Tako
HEeITO HHje OWI0 HU JOBOJHHO CPENCTaBa, C
003MpOM Ha CMameHE jaBHE MPHUXONE Y OBHM
3eMJbaMa y IMOYeTHHM (azamMa TpaH3HUIIHje.

/lpyea ¢paza pepopmu

[Ipo6mem HemeppopMaHCHHUX 3ajMOBA je& pelIeH
MyTeM  CBEOOYXBAaTHOT  (PUHAHCHjCKOT W
OIIePaTHBHOT PECTPYKTYpHpambha.

PenaTuBHO pecTpUKTHBHHMja TOJUTHKA YyllacKa
HOBMX OaHaka je YyTHWIAla Ha CMambeme

C o03upom ma cy HemephOpMaHCHH 3ajMOBU
obe3Bpehern, oBaj mpobieM je jemTHOCTaBHO
UTHOPHCAH.

VYma3ak HOBHX TIpHUBaTHUX OaHaka je OwHO
JANIeKo THOepaTHIjH, ITO j€ TOBEJIO J0 MOojaBe

KOHKYpEHIIMje y OaHKapCKOM CEKTOpY. BEJIUKOT 6poja MaJIuX HE/I0BOJHHO

KanuTaJu30BaHMX OaHaka.

Tpeha ¢haza pecpopmu (npueamuzayuja)

e [lpuBarusamnuja ce o1BHjana peIaTUBHO CIOpPO, | ©
Jep PEeCTPYKTypHpame U JOKalluTanu3aluja
IpKaBHUX OaHaKa HW3KMCKyje IOCTa BpeMEHa.
Kao pesyarar Tora Moxe mohum 10
OrpaHHYaBama eKcraH3uje epukacHuX OaHaka.

Bbp3o onBujame npuBaTH3aLUje APKABHHX
0aHaka, KapaKTepHCTHYHO 3a OBaj HPHUCTYII,
MOX€E€ JOBECTH 10 ciabe MpPYyAEHIIMOHE
KOHTpOJIC W  CYNepBU3Hje, IITO  MOXe
HCYTpAJINCATU NMO3UTUBHC C(I)eKTe HacTajac on
nosehaHe KOHKYpeHIIHje.

Uzsop: Alimkulov, A., (1999), A Transformation Model for Bankng Systems in Transition Economies.
International Conference Academy of Business & Administrative Sciences,” Barcelona, Spain,
http://www.sba.muohio.edu/abas/1999/alimkuas.pdf

Nmajyhu y BuIy MOuYeTHe YCJIOBE M HAuMH Ha KOJU Cy C€ OJBHjald PePOpMCKH
NPOIIECH y TPaH3UIIMOHUM TIpUBpeamMa, 0aHKapCKU CUCTEMH 3eMalba Y TPAH3UIUjH ce Hala3e
y pa3nuuuTuM (azama TpaHchopmalgje ka TPXKUIIHOM HauuHY nocioBama. Y Tabenu 11 gart
je TpHKa3 TOKa3aTesba KapaKTEPUCTHKAa OAHKApCKOI CEKTopa y MOjeAMHUM 3eMibaMa y
TPaH3ULHUjJU, KAaKO OM ce CTeKao YBUJ Yy OJBHjame pepOpMCKHX Ipolieca Yy OBOj 00JIACTH U
pasznuke Mel)y TOMEHYTUM MPUCTYITHMA.
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Taoena 11 — Kapakmepucmuke 6aHKAPCKO2 ceKmMopa nojeOuHux mpaH3uyuoHux npuepeoa
Y 3a8UCHOCMU 00 npUMebeH02 npucmyna pepopmama y nepuody 00 1994. oo 2009. zooune

Bpoj 6anaxa na munuon cmanosnuxa*
Jepmenuja 12,46 | 10,86 | 10,40 9,56 | 10,28 | 10,02 | 10,08 6,26 6,99 7,41
Azepbejuan 27,36 | 23,16 | 17,32 | 12,50 9,90 8,70 7,27 5,50 5,08 5,12
Ecmonuja 15,07 | 12,56 | 10,62 8,59 4,33 5,09 512 523 | 10,61 | 13,05
I'pysuja 43,83 | 19,93 | 12,22 | 10,77 8,84 8,12 6,74 5,26 3,82 4,32
Mahapcka 4,15 4,06 3,97 3,98 4,28 4,19 411 3,75 3,97 3,79
Homwcka 2,13 2,10 2,10 2,16 2,16 2,01 1,90 1,52 1,65 1,75
Cnosauxa 3,92 4,66 4,47 4,65 5,01 4,64 4,27 3,90 4,63 4,61
Pymynuja 0,87 1,04 1,36 1,45 1,59 1,51 1,47 1,35 1,40 1,37
Yuewhe umosune oprcagnux 6anaxa y ykynnoj umosunu oanaxay zemuu (y %)>
Jepmenuja 1,9 2,4 3,2 3,4 3,7 3,5 3,8 0,0 0,0 0,0
Azepbejuan 77,6 80,5 77,6 80,9 65,5 82,5 60,4 55,3 51,0 43,4
Ecmonuja 28,1 9,7 6,6 0,0 0,0 0,0 0,0 0,0 0,0 0,0
I'pysuja 67,9 45,8 0,0, 0,0 0,0 0,0 0,0 0,0 0,0 0,0
Mahapcka 62,8 52,0 16,3 10,8 9,8 7,8 7,7 7,4 7,4 3,9
IHomcka 80,4 71,7 69,8 51,6 48,0 24,9 23,9 25,7 21,1 22,1
Cnosauka 66,9 61,2 54,2 48,7 50,0 50,7 49,1 15 12,5 16,7
Pymynuja 80,4 84,3 80,9 80,2 74,6 50,3 50,0 40,6 59 7,9
Yuewhe unocmpanux 6anaxa y ykynuom 6pojy 6anaxa (y %)*

Jepmenuja 2,44 2,86 3,03 3,33 3,12 | 38,71 | 3548 | 42,10 | 47,62 | 63,64
Asepbejuan 0,48 1,11 2,21 3,03 3,80 7,14 8,47 8,70 11,36 19,56
Ecmonuja 454 | 22,22 | 20,00 | 25,00 50,00 | 4286 | 57,14 | 57,14 | 8571 | 8235
I'pysuja 0,44 2,97 984 | 15,09 | 20,93 | 1795| 28,13 | 25,00 | 58,82 | 78,95
Mahapcka 39,53 | 50,00 | 6098 | 73,17 | 63,64 | 67,44 | 7857 | 76,32 | 70,00 | 60,53
Homwcka 1341 | 22,22 | 3086 | 3494 | 37,35| 5065 | 63,01 | 79,31 | 8254 | 85,07
Cnosauxa 21,056 | 36,00 | 37,50 | 36,00 | 40,74 | 44,00| 60,87 | 76,19 | 40,00 | 44,00
Pymynuja 15,00 | 25,00 | 2581 | 33,33 | 44,44 | 5588 | 63,64 | 70,00 | 83,87 | 80,64

U3Bop: 1I/IspaquaTo HAa OCHOBY MojaTaka O Opojy Oanaka u3 ojproBapajyhux wusmama ,JM3Bemraja o
tpansunuju’ (http://www.ebrd.com/pages/research/publications/flagships/transition/archive.shtml) u nogaraxa o
opojy CTAaHOBHUKA u3 UNCTADStat 6aze nojaraka
(http://unctadstat.unctad.org/wds/TableViewer/tableView.aspx?Reportld=97).

Momamm o ydemhy HMOBHMHE IpKABHHX OaHAaKa y yKyITHOj MMOBHHH OaHaka W3 oxproBapajyhmx m3marma
,J3Bemraja o Tpansunuju’, http://www.ebrd.com/pages/research/publications/flagships/transition/archive.shtml.

*M3padyHaTo Ha OCHOBY MOJATaKa O OpOjy MHOCTPAHHX OaHAKAa M YKYIHOM Opojy GaHaka y 3eMJbH W3
onproapajyhux n3Jama ,,/3Bemmraja 0 TpaH3HUIHjU*,
http://www.ebrd.com/pages/research/publications/flagships/transition/archive.shtml.

Nwmajyhu y BUay HENOBOJbHY NyOUMHY (PMHAHCHJCKOT Tp)KMILITA, OaHKE y 3eMJbaMa
ousmer Copjerckor CaBe3a cy Owie €KOHOMCKM M HOJMTUYKM MaprUHaIM30BaHe, Ma Cy
BJIaJI€ Y TUM 3eMJbaMa Oujie HEJOBOJHHO 3aMHTEPECOBAaHE Ja Mojpke pedopmy OaHKapcKor
cucrema. Y TOM CMHUCIy, JuOepann3aliyja ycjaoBa 3a OCHHBame 0OaHaka je Ouiia MorojgHuje
peniene 3a BHX, jep OHA JOBOJIM 10 CIIOHTaHE MPUBATH3AIM]jE Ip’KaBHUX OaHaKa, OTBapama
HOBHX NpHBATHHX OaHAKA W 3aTBapama OHMX Koje cy Heedukacue. ° C oG3upoM Ha
npuMemeHy ctparernjy, pacnan Cosjerckor CaBe3a, 3eMJbe UJIaHHUIE Cy Jl04eKale ca
BEJIMKUM OpojeM OaHaka, KOju 3Ha4ajHO NMpeBa3niIa3y CTaHIap/ie TPKUIIHUX MIPUBPEAA U KOjU

™>Claessens, S.,(1996), Banking Reform in Transition Countries. World Bank Policy Research Working Paper,
WPS 1642, Office of the Senior Vice President, Development Economics.
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je 3HaTHO Behu Hero y mocMmarpanuMm 3emibama Llentpanne u Mcroune EBporme, mto nokasyjy
nogan o Opojy OaHaka Ha MWJIMOH cTaHOBHMKAa. Mely 3emspbama Koje Cy NpHMEHWIIE
cinobomaH ynazak OaHaka, Hajsehu Opoj Oanaka je umana ['py3uja, rae je 1994. rongune 6miio
43,83 Oanaka Ha MWJIMOH CTAaHOBHUKA, 3aTUM ciene AszepoOejian ca 27,36, Ectonuja ca 15,07
U, Ha Kpajy, Jepmenuja ca 12,46.

Hacympor muma, 3emibe Llenrpanne u Mcroune EBporie cy pedopmama GaHkapckor
CeKTOpa MPHUCTYNWIEC IOCTYMHO, Tojasehu om Tora ma Hajmpe Tpeba pemuTd OpojHE
Hacnehene npobiaeMe ¥ TeK HAKOH TOTa HAJOTPAAUTH HHCTUTYILHOHAIHY HHPPACTPYKTYPY U
3aKOHCKY peryJiaTUBY, Kako OW ce JOCTHIJIM CTaHAApAd Y OBOj OOJIACTH KOjH Baxe Yy
pa3BUjEHUM TPXKUIIHUM IpHBpeAaMa. 3a OaHKe O BUTAJIHOI 3Hayaja cy y BehuHH 3emasba
dbopmupane moceOHEe arceHIMje 3a MPUBATHU3AIM]y M CICIHjaIu30BaHe Jp>KaBHE OaHKE T3B.
,Banke GomHmme”, kao wTo je ,,Slovenska Inkasni“ y Crosauxoj.'’® Y3umajhu y o63up 1a cy
ce pedopme mocTeneHO oOjABHjalie, HE YyAM UYUIHCHHIIA Jla j€ CTENeH KOHIICHTpaIuje y
3emMJbaMa Koje Cy MpUMEHWIIE caHallujy OMo 3HaTHO Behu Hero y 3emsbama Koje Cy MpuMeHHIIe
c1000/1aH yria3ak, IITO JO0Ka3yje M 3HaTHO Mamu Opoj OaHaka Ha MHJIMOH CTAaHOBHUKA Ha
MOYETKY MocMaTpaHor nepuonaa. VHTepecanTHO je mpuMeTuTH Aa je Mahapcka, kao 3emiba
KOja je y TpyIH 3eMajba Koje Cy IpUMEHUIIE CaHalln]y uMaia HajBehu Opoj OaHaka HA MHJIMOH
cTtaHoBHHKa 1994. roamHe, T€ TOAMHE UMayia TPU IyTa Mame O0aHaka HEro JepMmMeHHja, Kao
3eMJba KOja je uMana HajMamu Opoj Oanaka wmel)y 3emspbama Koje Ccy NIpHUMEHUIIE
mu0epann30BaH yna3ak 0aHaka, IMITO TOBOPH O 3HA4YajHUM pasziukama mel)y mocmaTpaHuM
rpyrnamMa 3emMaspa.

Bpemenowm, ja3 u3amehy mux ce cmamuBao. Tako je ['py3mja, kao 3emiba Koja je HA
MOYETKY IOCMAaTpaHor Nepruoia umaina Hajsehu Opoj 6aHaka, Ha Kpajy MOCMaTpaHoOr Meproaa
je umana HajMamu Opoj OaHaka Ha MUJIMOH CTAHOBHUKA y CBOjoj rpymu (4,32), mTo je HemTo
HIKe o7 oHor y CiioBaukoj, Koja je Ha Kpajy Inepuoja umaia HajBehu cTerneH KOHKypeHIHje
Mel)y 3emJbaMa Koje Cy NpUMEHWIEe caHanujy. Hawmme, y 3emipama Koje Cy NpPHMEHHIIE
nubepann30BaH ylazak JOIUIO je 10 CMambuBama Opoja 6aHaka, Mpe cBera, yciel Tora IITo
Cy HOBOOCHOBaHE OaHKe OwWiie YrJIaBHOM Malle M IOTKamUTaJIH30BaHEe, Ma je 300r
Hee(UKACHOT TMOCIOBamka JOLUIO 0 HHUXOBOI Tallekha WIH YKPYyNbaBama IMMyTeM
oaroBapajyhux cratycHux nmpomena. Ca apyre cTpaHe, 3eMJbe€ KOj€ Cy NMPUMEHUIIE CaHaIln]y
Cy, HAaKOH JOKamHWTalu3alldje M PEeCTPYKTypHpama, Tudepanu3oBalie y H3BECHO] MepH
OCHHUBam€ HOBUX 0OaHaka, IITO j€ YCIOBUIIO MOpacT Opoja baHaka y OBUM 3eMJbaMa.

Bucok HuBO KoHLeHTpanuje y 3emibama Llentpanne u Mctoune EBpore Ha moveTky
MOCMaTpaHOT mepuoaa pedIiekTyje U YHILEHUIlY Ja j€ BEIUKH Opoj THX 3eMajhba HACTaBHO
npakcy JOMHHalLMje ApXkKaBHUX OaHaka. ['0TOBO ha HMje OWJIO MpuUBpene y KOjoj je Heka
npuBaTHa OaHka O6una Mmehy Bopehum OGankama y 3emsbH. M3 Tor pasnora, yuyemihe apxase y
YKYIHO] UMOBHUHHU OaHaka je 1994. ronuHe y 3emibaMa Koje Cy MpHUMEHHWJIE caHalujy Ouio
U3y3€THO BHCOKO, HapouuTo y Ilosbckoj u Pymynuju (80,4%). BpemeHoM ce npkaBa cBe
BUIIIE TIOBJAYMiIa M3 OaHKapCKOT CEKTOpa, Mpe CBera YycleA MpHUBAaTHU3aIlMje BEITHKUX
JpXaBHUX OaHaka, aju W I0jaBOM HOBHMX INPUBATHUX OaHaKa Ha TPXKHILTY, [1a je MPEocTalo
yuaemrhe ap)kaBe y yKyITHO] UMOBHHH 0aHaka Ha Kpajy rnepuoja Ouiio BpJio HUCKO, HAPOUUTO Y
Mabhapckoj (3,9%) u Pymynuju (7,9%). Ilopen Benukux apxaBHuUX OaHaka, y OBUM 3eMJbaMa
je TOYeTKOM IOCMaTpaHOI MepHoja er3ucTupao M oapeheHn Opoj MamUX HWHOCTPaHUX
0aHaka, Kao pe3ynaTaT MpeATPaH3ULMOHUX pedopmu. Ydyemhe uHOCTpaHuX OaHaka Yy
YKynmHOM Opojy OaHaka je Ha modeTky Ouio HajBehe y Mabhapckoj, koja je mpBa 103BoMIA
yla3ak MHOCTpaHuX OaHaka. Taj TpeHa ce HacTaBHO 10 kpaja 90-ux roanHa XX BeKa, HAKOH

8Fink, G., Haiss, P. R., Orlowski, L., Salvatore,D., (1998), Central European Banks and Stock Exchanges:
Capacity-building and Institutional Development. European Management Journal Vol. 16, No. 4, p. 433.
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yera je JIOIII0 O MU3BECHOT yjeaHavyaBama ydeniha HHOCTpaHuX OaHaka Mely 3emspama Koje
Cy MpUMEHWJIC CaHallWjy, Aa OW Ha Kpajy mocmarpaHor nepuoga camo Ilosbeka (85,07%) u
Pymynuja (80,64%) 3anprkane oBako BUCOKO yuelrhe MHOCTpaHUX OaHaka y yKyMmHOM Opojy
OaHaka y 3eMJbU.

HacynpoT mrMa, y 3eMibaMa Koje Cy NMPUMEHUIIC TMOepaIn30BaH yina3ak OaHaka, Ha
MOYETKY Mepuoja je ydemhe ap)kaBe y MMOBHHU OaHaka OMIIO BPJIO pa3HOJMKO, 1a OM ce Ha
Kpajy mepuojia ApKaBa y CBUM 3eMJbaMa, OCHM y A3epOejiiaHy, y MOTIYHOCTH MOBYKJIA U3
Oankapckor cekropa. Hamme, nomuHaHTHO yuemhe apxkaBe y OaHKapCKOM CEKTOpY Ha
noueTky cy umanu Aszepoejian (77,6%) u I'pysuja (67,9%), anu 3a pasnuky on AzepOejiana,
I7Ie je ApkaBa 3aapkalia 3HauajHO ydemrhe y MMOBMHU OaHaka 0 Kpaja MOCMAaTpaHOT
nepuona, y I'py3uju ce apxasa Beh 1996. romuHe y MOTIIYHOCTH TOBYKJIA M3 OaHKapCKOT
cexropa. bber mpumep cy crenuine Ecronuja (1997. rox.) u Jepmenuja (2001. rox.). Ykomuko
ce mapajielHO ca THM aHAJM3UpPajy MoJanu O ydemhy WHOCTpaHuX OaHaka y YKYITHOM Opojy
OaHaka, MOXE Ce 3aKJbYUUTH J1a Cy Y OBUM 3eMJbama (ocuM y AsepOejuany) kpajem 90-ux
roguaa XX Beka JIOMHHAHTHO yuemihe y OaHKapcKOM CeKTopy umaiie jnomahe mpuBaTHE
OaHke, 1a OM HAKOH TOra MpUMaT Tpeysene mHocTpaHe OGanke. To je, mpe cBera, pe3yirar
YULCHUIIC Jla je 300r HHUCKUX H3HOCA MHUHHMAJIHOT IIOYETHOI KaluTajga BEIUKH Opoj
npenyseha moueo Ja ocHUBA corcTBeHe OaHKe. UBpCTO MOBE3aHe ca MAaTUYHUM Tpeay3ehnma,
BehrHa WHUX j€ KacHHUje MocTaja cpXK (MHAHCHjCKO-MHIYCTPUJCKUX Tpymnaiuja, Koje cy
KapakTepucTuyHe 3a 3emibe OmBirer Cosjerckor CaBesa, JOK Cy OCTalle, Mamkbe YCICIIHE,
3aTBapaHe YycJel IMOOIITpaBama 3axTeBa 3a MHUHUMAIHUM KamuTajloM U yBOheHmeM
eduracuuje perynaruse.’’’

Kako je npkaBa mmana MOHOMOJ y OaHKapCKOM CEKTOpPY y LEHTPAIHO-TIFIAHCKOM
nepuony, Moxke ce pehm na je pedopma OaHKApCKOT CEKTOpa BEPOBATHO jedaH Ol
HajKOHTPOBEP3HMjUX aclekara TpaH3uuuje. [IpeHomeme OAroBOpPHOCTH 3a allOKALUjy
(UHAHCHjCKUX CpeACTaBa ca Jp)KaBe Ha MEHALIMEHT IOCJIOBHUX 0aHaka, y BEIMKOM Opojy
TPaH3MI[MOHUX PHBPEA je YIPO3MIO CrpoBoheme octanux pedopmu (Ipe cBera oJBHjabe
pedopMe pearHor ceKTopa SKOHOMH]jE) M MU3JI0KUIO OAHKAPCKH CHCTEM OpOjHUM PU3HUIIMMA,
HAPOYHMTO KPSIUTHOM PH3UKY, KOjH je pe3ynrar aBa npoGmema’ ;

a) bunancu nocnoBHux OaHaka Owin cy ontepeheHu HacieheHUM mNoTpaxkuBamHMa I10
HernephOpMaHCHUM 3ajMOBUMa OJIOOpPEHUM JIp’KaBHUM mpeny3ehuma y IeHTpaiiHo-
MJIAHCKOM TEepUOoay, TIPU YeMy je HhUXOBa Harulata Ouiia cBe HEM3BeCHHja MMajyhu y
BUAy MpobiiemMe ca Kojuma cy ce mnpeayseha cyouaBana ycien MNpUBaTH3aLUje U
PECTPYKTypHUpama, YKuJamba MEKHX OYUETCKHX OrpaHuYema U juldepain3anuje 1eHa u
tprosue (Stock problem);

6) banke cy HacraBuie ca MOTpEIIHOM IPAaKCOM oOjoOpaBama 3ajMOBa, HacieheHoM u3
[EHTPAITHO-TJIAHCKOT TIEpHoJa, ¢ 003MpPOM Ja jeé MEHAlIMeHT OaHaka CIOpO yCBajao
npakcy oJ00paBarma 3ajMoBa Ha 0a3u TpxkuIHuX Kputeprjyma (flow problem).

Y TpXumHUM yciaoBUMa OaHKEe CcMamyjy Hpo0sieM HeAoCcTaTKa KpeIuTHUX
uHpopMallMja W MEHallepcke MHHUIMjaTHBe, IIyTeM MOHHUTOpHMHra mnpeayseha koja
kpeautupajy. Mmajyhu y Buay cnopo ojaBHjame MpHBaTH3alMje y 3eMJbaMa Koje Cy
NpUMEHHIIE TPaIyaIuCTUYKU MPUCTYI U Hee(UKACHE BIACHUYKE CTPYKTYpE Y 3eMJbaMa Koje
Cy NMpUMEHWIIC PaUKAIHA MTPUCTYII MIPUBATHU3AIUjH (IPIMEHOM MaCOBHE MPUBATH3AIIN]E WIIH
MOJIEJIOM aKIfja paJHHUIIMMa U MeHallepuma), oBa (pyHKIMja OaHaka je cBe Bullle Tpebaia aa

YEyropean Bank for Reconstruction and Development, (1998), Transition report 1998: Financial sector in
transition. European Bank for Reconstruction and Development, London, 96-97.

Fink, G., Haiss, P. R., Orlowski, L., Salvatore,D., (1998), Central European Banks and Stock Exchanges:
Capacity-building and Institutional Development. European Management Journal Vol. 16, No. 4, p. 442.
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nobuje Ha 3Hauajy. Hamme, OaHke y TpaH3WIIMOHUM TMpUBpeIaMa Ccy Tpebaie Ja HaMETHY
(MHAHAHCH]CKY NUCIUIUIMHY CBOjUM KJIMjEHTHMA, IyTeM Behe KamaTHe CTONe Ha KpeauTe
ono0pene Mame eukacHUM npeny3ehrmMa, aiay U ImyTeM KOHTPOJIE TPOLIeHa CpeIcTaBa. AJlH,
Kako y 3emjbama y TpaH3uuMju OaHKe uMajy moremikoha y yIpaBibamky COINCTBEHUM
IOCJIOBAEM, TEIIKO CE€ MOXE OUYCKMBATH IHMXOB IIO3UTHUBAH YTUIA] HAa MEHAIMEHT
npenyseha u eUKacHOCT mocioBama.  ° C 063UPOM Ha TO, H3HOC HelephOPMAHCHIX 3ajMOBA
ce BPEMEHOM CBE€ BHUIIIE aKyMyJHpao, a MOCTOjehuM peryiaTopHUM TelnuMa je HeJoCTajalo
MOJCTHIIAja, CTPYYHOCTH M HE3aBUCHOCTH Ja ce n3bope ca osumM mpobiemom. Ilopen Tora,
HEJIOBOJBHO Pa3BHjeHa MpPEeXka PEryIaTOPHUX Teja JONpHHeNa je moBehamy KOHIEHTpanuje y
0aHKapCKOM CEKTOpYy, IITO je yBehano CUCTeMCKH pU3HK, yCiIel MOPaIHOT Xa3ap/aa u T3B. to-
big-to-fall mpoGnema.*®

Jla Ou ce cMamuO pPH3UK TOCIOBama OaHaka y TPaH3UIMOHMM NpUBperama
HEOIXO/HO je YCIIOCTaBUTH e(pHKACHY WHCTUTYIHOHATIHY MHQPACTPYKTYPY U PErylaTHBY Y
0BOj obuslacTu (Ipe cBera 3aKOH O CTeYajy, 3aKOH O OCHUTYpamy Jero3uTa, 3aKOHE KOjU Ce
OJHOCE Ha cymepBu3Hjy OaHaka, MeljyHapomHe pauyHOBOJACTBEHE cTaHaapie M baszencka
npaBuia), Koje Tpeba Ja JoBedy O MPOMEHE MOHAIlamka MPUBPEIHHUX CyOjeKara Koju Cy
HABHKHYTH Ha TOCJIOBalkE y HETP)KUIIHUM yciIoBHUMa. Melyrtum, nako je y Behunu 3emaspa
jomr y moueTHuM (azama TPaH3HIIMje TOCTABJHEH TEMEJh 32 Pa3BOj TPKHUIIHO-OPH]SHTUCAHOT
3aKOHCKOT OKBHpa y obOiacTu OaHKapcTBa, OUIIO je MOTpeOHO JA0CTa BpeMeHa Ja ce 0be3bene
YCJIOBH 32 EBEroBo epuKacHO (yHKIMOHUCAKE, KOjU CE OJJHOCE Ha pa3Boj Kaaposa (1mpe cBera
y 00JIacTH CyIepBHU3Hje), MMOCTOjarbe jJaBHUX U MPUBATHUX PETUCTapa M PEJTUHT arcHIUja |
e(uKacHO PYHKIIMOHUCAE CY0Ba, Kako OU ce 00e30eauI0 MPUHYIHO CIIPOBO)CHE YyroBopa.

CHakHa MOKpeTayka cHara Koja je yop3aia pedopMmy OaHKapCKOT CEKTOpa U JI0Bea
1o moBehama HHBECTHIIMjA Y 00JIacTH OaHKapcTBa OWia je TeKma TPAH3UIIMOHUX MPUBPEIa
Jla UCITyHE yCJIOoBe 3a WiaHCTBO y EBporickoj yHuju. OcTBapeHU MO3UTUBHU €(EeKTH Ha MOJbY
pa3Boja WHCTUTYIMja W PEryJlaTUBE, YYUHWIH CY HEIOBOJBHO OICIY)KCHO OaHKapCKO
TPKUINTE y TPAH3UIMOHMM TMPHUBpPEaMa IpUBIaYHuM 3a Ganke u3 EBporicke yuuje.'®' Ocum
jayama KOHKypeHIMje Ha 1omaheM OaHKapCKOM TPXKHINTY, OaHKapCKH CEKTOp y
TPaH3ULMOHUM NpUBpEAaMa wiaHuama EBporcke yHuje y)XUBao je U OpojHE MPEAHOCTH O]
MoryhHocTn na mpuctyne O0aHkapckoM TpkuiTy EBporicke yHuje, 3axBasbyjyhu yBohewy
jenuHcTBeHe nureHte (Single license rule).182

HNako je yuumeH 3Ha4yajaH HaOpeaaKk Yy pa3Bojy OaHKapCKOT CEeKTopa ¥y
TPaH3UIIMOHUM TPUBPENaMa, OBY MO3UTUBHY OILIEHY Tpeba yOIaXKUTH W3BECHHM PU3HINMA,
KOju OM MOIJIM Ja yrpo3e KOHTUHyHTET pedopmu y Oynyhnoctu. IIpBo, Temmo pasBoja
0OaHKApCKOT CEKTOpa je 3HAaTHO YCIOPEH Yycjel HEeIOBOJbHUX U BpJO YECTO JIOIIe
dbopMynuCaHUX W KOHTPAAUKTOPHHX pPedOPMCKHX Mepa, Mpe CBEra y Mame pPa3BHjeHUM
TPaH3UIIMOHUM TIpuBpeaama. [[pyro, nako cy ycBojeHH OpOjJHH 3aKOHHU y OBOj 00JIaCTH, KOJU
Cy y CKIaay ca peryJaTHBOM KoOja ce IpHUMEIYje y pa3BHjeHHM NpHUBpeaamMa, OHH Ce
HEJIOBOJAHO W HEaJeKBaTHO NpuMemyjy. Tpehe, y BenmukoMm Opojy 3emasba Jenyjy OpojHe
UHTEpECHE IpyIe, Koje Cy JOBOJHHO jaKke Ja yCIope MMIUIEMEHTALU]y CHa)kKHE MPYJIEHLINOHE
KOHTpoJie u cymnepBuzuje. U, Ha Kpajy, ¢ 003upoMm Ha ciaby KOHTpPOJIY U CYIEPBU3H]Y

8Fink, G., Haiss, P. R., Orlowski, L., Salvatore,D., (1998), Central European Banks and Stock Exchanges:
Capacity-building and Institutional Development. European Management Journal Vol. 16, No. 4, p. 434.
80Eyropean Bank for Reconstruction and Development, (1998), Transition report 1998: Financial sector in
transition. European Bank for Reconstruction and Development, London, pp. 131-144.

81B0onin, J., Hasan, |, Wachtel, P., (2008), Banking in transition countries. BOFIT Discussion Papers 12/2008,
Bank of Finland, BOFIT Institute for Economies in Transition, p. 12.

%2Barisitz, S., (2008), Banking Transformation (1989 - 2006) in Central and Eastern Europe - With Special
Reference to Balkans. Bank of Greece Working Papers Series, No. 78, p. 25.
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0aHKAapCKOT TOCIOBamka, HEAOBOJbHY BEIMYMHY U JAyOMHY (UHAHCHJCKOT TPIKUIITA,
acuMeTpuyHe HH(OpMaluje, HEM3BECHY NpHUBAaTH3alMjy OaHaka W HUXOBY HEIOBOJbHY
KaluTaIu3alyjy, He MOXKE Ce OUYCKUBATH 3HA4ajaH MO3UTHUBHU edekaT OaHaka Ha MEHAIMCHT
npenyseha n epHKaCHOCT MOCIOBamba. "> Y MepH y K0joj TpaH3HIHOHE IPUBPEE YCIIEjy 1a ce
nu300pe ca OBHM OrpaHWYCHHMMa, OaHKApCKU ceKTop he ycmerm ma moapxu crpoBolheme
octanux peopMu U yOp3a TpaH3UIHU]y Ka TP>KULITHO] TIPUBPEIH.

2.3.2. Jlubepaau3anyja KaMaTHUX CTONA

JIuGepanu3anrja KaMaTHUX CTOIMA IMOJApa3syMeBa TpaHC(ep KOHTPOJIE HAJ HUXOBUM
onpehuBameM ca JpXKaBe Ha TPXKUIITE, Kako Om ce obOe30emmina edukacHa aokamuja
¢unaHcHjckux cpeacraBa. C o03upoM Ja je y UEHTPATHO-IIAHCKOM TEPUOIY JIpiKaBa
ycMepaBajia TOK INTEAE Ka HWHBECTHIMjama, OaHKE HHCY HWIpajJie HHUKAKBY YJIOTY Yy
JIOHOIIIEHY OJJyKa O aJloKallMju KpenuTa U oapehuBamy kamaTHHX croma, Beh cy oOum u
HAMEHA KpEJWTa, KaMaTHE CTONE W OCTAIM YCIOBH KPEIUTHPama aIMHHHUCTPATUBHO
onpehrBaHN KpeIUTHUM IUTAHOM, Aa Ou ce 00e30e11iI0 ocTBapehe MIaHCKUX IuibeBa. [lopen
TOTra, YKOJIMKO HEKO O] 3ajMOIpuMalia He OM M3BpIABao CBOje 00aBe3e M0 OCHOBY KPEIUTa,
OHE HHCY UMajie MOTYhHOCT J1a Ta MpUMOpajy J1a BpaTh KPEIuT.

Haxkon pa3zBajama jenMHCTBEHE Jp)KaBHE OaHKE Ha J[Ba HUBOA, ITOCIOBHE OaHKE Cy
MOCTaTHE HE3aBUCHE WHCTUTYIM]E, KOje MMajy ciaobomy ma oapelyjy akTHBHE W TAaCHUBHE
KaMaTHe CTOIe, JIOK Cy 3ajMOINpHUMIM 1o0unu cnoboay na 6upajy 0aHky y kKojoj he apxaru
JICTIO3UTE U y3UMaTH Kpenute. Ha Taj HaumH ce, yMecTo JoTaalllbe KOJIUIMHCKE, P10 Ha
IICHOBHY pallOHalM3annjy omoOpaBama Kpemuta. [Ipu Tom, Tpeba mmatu y BHUIy Ja ce
nubepann3anmja MmociioBama 0aHKAPCKOT CEKTOpa pasliuKyje OJ JuOepaau3alije OCTaINX
C€KOHOMCKMX aKTHBHOCTH, MMajyhm y Buay nAa je mociioBame OaHaka IMOJ KOHTPOJIOM
HeHTpaiHe 0aHKe, KOja MepaMa MOHETapHO-KPEIUTHE MOJIMTHKE YTUYe HA HHXOB Pal.

300r BHCOKHMX cToma uHGIanuje y HOYeTHUM ¢a3zama TpaH3ULMje IOJUTHKA
KaMaTHUX CTOMA IMOCTaje MHTETPAIHM €0 CTAOMIM3AIMOHMX MOJUTHKA TPAH3UIIMOHUX
npuBpeaa, jep je y TOM Nepuoay (pUHAHCHJCKO TPXKUIITE OOMYHO BEOMa HEPa3BUjE€HO U, Y
CKJIa/ly C THM, IIPHMEHA OIepallija Ha OTBOPEHOM TPYKHMIITY orpanudena.'> MelyTum, pact
aKTUBHHMX KaMaTHHUX CTOIA, OCUM IITO OrpaHHyYaBa Macy 0J00pEHUX KpeauTa, YecTO U3a3uBa
Y HETaTUBHY CEJIEKIHU]Y, jep Mambe PU3NYHU KIHJEHTU MOTry OUTH oOecxpadpeHu aa y3umajy
KpenuTe 300T aBep3uje mpeMa pU3UKy. YKOJIMKO OaHKe HeMajy JO0BOJbHO HMH(popMaluja jaa
olieHe OOHHMTET Ny)KHHMKa, MHOra, HApOUYMTO Maya mpenys3eha, Koja cy cIpeMHa jaa IiaTe
BUIILYy KaMaTHY CTOIy, MOTY OCTaTH 0e3 HEOMXOJHHUX CpelCcTaBa 300r cTpaxa OJ HeraTuBHE
ceneknuje. To moHeKkas moBiayu ca coOOM M MOAM3abe KamaTe Ha JICTIO3UTe, Kako Ou OaHke
ceOu o0e30enumie cpelacTBa Ja yja3e y pU3UYHE, alld MOTEHLMjaTHO BpJo npoduTabuiHe
iacmane. OBaKBO MOHalIake OaHaka JOBOJM 10 (UHAHCH]CKUX KpH3a, Koje ce Op30 ImpeHoce
Ha OCTaje CerMEHTE MpUBpeEZe, a KOjeé HapOYUTO MOTyOHO JeNyjy Ha HEJOBOJbHO pa3BHjE€HE
TpaH3uLMOHE mpuBpene. Jla Ou chpeuwsie oOBakBe MOCIEIUIE M NpUMOpalie 3eMJbe Yy
TPaH3WIHJU Ja yBeAy (PUHAHCHJCKY IUCIMIUIMHY y CBoje OaHkapcke cucreme, MM® u
Caercka OaHKa Cy ycJOBMJE Jajbe JOJeJbUBAaE CpeAcTaBa OBUM IpUBperama, yBohemeM
MOJIUTHKE TTO3UTHUBHE peallHe KaMaTHE CTOTIE.

[TonuTHKa MO3UTHBHE pealiHe KaMaTHE cTone oMoryhaBa 0aHKapcKHUM CHCTEMHUMa y
TPaH3UIMOHUM IMIpHUBpeJamMa MPUKYIUbakhe aTOMU3MpaHe IuTeAme. LleHTpanHo mnaHcke
npuBpesie Cy ce y Mo4YeTHUM ¢a3zama TpaH3HIIMje cyouaBajie ca MpoOJIEMOM ,,MOHETapHOT

Fink, G., Haiss, P. R., Orlowski, L., Salvatore,D., (1998), Central European Banks and Stock Exchanges:
Capacity-building and Institutional Development. European Management Journal Vol. 16, No. 4, p. 434.
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BumiKa“. OBM BHIIKOBH JIMKBHIHOCTH jJaBWJIM Cy CE€ KAO PE3yJTaT OMIITE PalMOHATH3AIH]je
yrnorpebe pobOe MUpOKe NOTPOIIkE, KOja je CTAHOBHUIITBO CTAaBWIA Y CHUTyalHjy Ja
pacrioyia)ke 3Ha4ajHUM M3HOCHMMA CJIO0O0JHMX HOBYAHUX CPENCTaBa, a Jla, MPH TOM, OHO MMa
BpJI0 Majo u300pa 3a ylarame TUX CpejacTaBa. Y TaKBUM YCIOBHMa, 300T HEJOBOJbHE
pa3BUjeHOCTH (PMHAHCH]CKOT TPXKHUINTA, KaMaTHa cToma Koja je Beha ox crome mocrojehe u
OueKMBaHe WH(IIAlKje MOTHBHILE CTAHOBHUIITBO J1a YJIa)Ke HOBAIl y OaHKe.

Tpeba mmartu y BuAy Ja je OJIpKaBambe IMO3UTHBHE pEaJHE KaMaTHE CTOIe Yy
WH(MIATOPHUM YCIIOBUMAa BEOMa TEXKaK 3aJarak, jep ce He MOXe ca 3a70BoJhaBajyhom
npenusHomhy npeauaetn Oynyhu mopacT 1ieHa. 3aTo OM MOHETapHE BJIACTH Y 3eMJbaMa Y
TPaH3UIUjU Tpedaslo Na OJpKaBajy MacWBHY KaMmaTHY CTOIy Ha HUBOY Koju o0e3behyje
JIOBOJbAH NPHJIMB JIENIO3UTa (MAHUMAJTHA ITaCMBHA KaMaTHA CToIa OM Moryia OMTH Be3aHa 3a
KpeTame JTUCKOHTHE CTOIE [EHTpalIHe 0aHKe) U JOBOJHHO BUCOK KaMaTHHU clpej (a He Jia ce
JedUHAIIE TOPHba IPAHMLA AKTHBHHX KAMATHHX CTOMa). > OBakaB I10TE3 MOHETAPHHX
BIacTu 00e30ehyje OaHkama w3BecTaH CTENeH (IEKCHOMIHOCTH y BOhEHmY IMOCIOBHE
MOJIUTUKE Y OJHOCY Ha TOJHUTHKY OTpaHWYaBama aKTUBHUX KaMAaTHUX CTOMA, KOja MOXKeE
HETaTHUBHO yTHIATH Ha MpopuTabMIHOCT OaHaKa.

[IpunukoMm neduHUCama cTpaTeruje auOepanusaluje KaMaTHHUX CTOMa IMOCEOHY
naxkEby Tpeba MoCBeTHTH Ha cieache eemMenTe crparernje ;

a) ToYeTak u Op3uHy CIpoBohema iudepanu3zaiuje;
0) penocnen Mepa TuOepanu3aIyje.

Kpearopu ekoHOMCKE TMOJIMTHKE HAjIIpe MOpajy na onapene kada he nouemu ca
Mepama nubepanuzayuje KamMamHux cmona u Kojom op3unom he cnposooumu me mepe.
[Toctoju ommTe npuxBaheHO cxBaTame [a JuOepanu3alyjy KaMmMaTHHX cToma Tpeba
YCKJIQIUTH Ca TOKOM OCTaIMX peOpMCKUX Tpolleca, HAPOUYUTO MAKPOCKOHOMCKE
crabunu3zanyje u pehopMe pealHoT U OAHKAPCKOT CEeKTopa. Y TOM CMHCIy, Moxe ce pehu na
je 3a MOTHyHy JIMOepanu3alrjy KaMaTHUX CTOMNa HEOMXOJIHO Ja Oymy HCIymeHH cienachu
yCJIOBH187:

a) pEeJIaTUBHO CTAOMITHO MAaKPOEKOHOMCKO OKPYKEHE;

6) 3anoBoJbaBajyha conBEHTHOCT OaHakKa U BUXOBHUX KJIMjE€HATa,
B) 3a70BOJbaBajyha pa3BUjEHOCT (PUHAHCH]CKOT TPIKUILITA;

I') JIOBOJbHO KOHKYPEHTHO (PMHAHCH]CKO TPIKUILTE.

3eMibe KOj€ KapaKTEepHuIly TEIIKH MaKpOEKOHOMCKM M (uHaHCHjcKu mnopemehaju,
Hepa3BHjeHa KOHTpOJa M CYNEpBHU3Mja M HECOJIBEHTHE (MHAHCHjCKE WHCTUTYLHjE, MOTY
3amacTy y 030MJbHE TIPOOJIeMe YKOJIMKO MPEBUIIIE PAHO W/WIIK MPEBUIIE OP30 CIIPOBENY Mepe
nulepanu3anyje KaMaTHUX cTona. JemaH O OCHOBHUX pHM3HMKa IpepaHe JubOepaiu3aliyje
KaMaTHHUX CTOIIa je TO IITO OM y TOM ciy4ajy MOTKaluTaau30BaHe OaHke moBehane kamaTHe
CTONIE Ha JEMOo3WTe Kako OW HacTaBWJIE ca MPaKcOM OJ00paBama KpenuTa PU3HIHUM
KJIMjeHTUMa, ILITO MOXKE JIOBECTH JI0 HU3a 0aHKPOTCTaBa U ciioMa GaHkapckor cucrema. Kako

18Caprio, G., Levine, R., (1992), Reforming Finance in Transitional Socialist Economies : Avoiding the Path
From Shell Money to Shell Games. World Bank Policy Research Working Paper Series, WPS 898, PolicyR
esearchD isseminationC enter, pp. 10-11.

18Mehran, H., Laurens, B., (1997), Interest rates: An Approach to Liberalization. Finance & Development, Vol.
34, No. 2, p. 33.

¥Caprio, G., Levine, R., (1992), Reforming Finance in Transitional Socialist Economies : Avoiding the Path
From Shell Money to Shell Games. World Bank Policy Research Working Paper Series, WPS 898, PolicyR
esearchD isseminationC enter, pp. 10-11.
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Ou n30eriie oBe MOCEANIIE, MHOTE 3eMJbe Cy Ouiie mpuHylheHe 1a TOHOBHO YBEIY KOHTPOITY
KaMaTHHUX CTOIA U TUME CE BpaTe Ha MOYETHO CTame Mpe MoYeTKa JTudepanuzaiyje, Kao ImTo
ce To necuio y Typckoj moyerkom 80-ux u Kopeju kpajem 80-ux roguaa XX Beka. 188

VY 3emsbaMa Koje HHUCY yBese cTpora OylIeTCKa OrpaHH4YeHa M Koje KapaKTepHIle
HEJIOCTaTaK CTPYYHOT M TPXKUIIHO-OPHjEHTHCAHOT MeHeMeHTa npeay3eha u 6aHaka, cyBuIie
Op3a nubepanu3anyja KaMaTHUX CTOMA MOKE OWTH KOHTPANPOAYKTHUBHA, jep MPUBPEIHH
cy0jekTH M (UHAHCHU]JCKE WHCTUTYIIMjeé OOWYHO HACTaBJbajy ca IPAKCOM HEparMOHAITHOT
ono0paBama KpeauTa, HacleheHOM U3 LEeHTPaTHO-TUIAHCKOT MEepUo/ia, TAE T3B. ,,[IaTOJIOIIKA
3aJMONPUMIIH® yJIa3€ y BUCOKO PU3MYHE MPOjeKTe y3uMajyhu kpeaute 6e3 003upa Ha BUCHHY
KamaTHe crome. Hacympor Tome, y mpuBpenaMa Koje KapaKTepHIle BHCOK CTEIeH
KOHKYypeHIIHje, epuKacHa peryjiatua y 0aHKapCKOM CEKTOPY M MPUBPEAHHU CYOjEeKTH KOJH Cy
OCETJbMBM HA KaMaTHE CTOIle, IMOCTOjU palMOHAJHA ajloKalWja KpeAuTa M aJeKBaTHA
TPaHCMHCHja CUTHAJa MOHETapHE TOJHMTUKE, YAME CE CTBapajy YCIOBH 3a OCTBApUBAHHC
MaKpPOEKOHOMCKE CTaOUITHOCTH.

Ca gpyre cTpaHe, IPEBHUIIIE CIIOPO OJIBUjamkbe THOepaTn3alrje MOKe YIPO3UTH JaJbU
TOK pedopMu M JOBECTH 10 TojaBe HOBUX mopemehaja. 3aTo je HEOmXoaHA TECHA capajrmba
u3Mel)y MOHeTapHHX BIIACTH U JIP)KaBHUX areHIIMja 33/y’KEHHUX 3a pe)opMy peaTHOT CEeKTOpa,
ma Oum ce o00e30eAr0 KOHTHHYUTET Y CHpoBOhemy nuOepanm3anyje KaMaTHUX CTOIIa,
HApOYMTO YKOJHMKO jolI yBEK mocToje mpeayszeha koja, 300r CBOr M3y3eTHOI 3Hayaja 3a
HAI[MOHATHY EKOHOMH]Y, M00Hjajy CYOBEHIIMOHHMCAHE KpEAUTE jep OW KpeAWTHpame IOJ
TPXKHUIITHAM YCIOBUMA YTPO3WIO B-UXOBO IOCIIOBAHE.

[TpwmkoMm onpehuBama pedocieda mepa n1ubepanuzayuje Kamamuux cmona tpeda
BOJMUTU payyHa HE caMO O TOMeE Ja Ju Tpeba mpBo JubOepaln30BaTH KamaTe Ha JENO3UTe ma
Ha KpenuTe Wi OOpHYTO, HETO M Ja JIM MPBO JHOEpaan30BaTH KaMaTe Ha TPAHCAKIHMjEe Ha
BEJIMKO (TpaHcakiije Ha MelyOaHKapCKOM TPXKHINTY) WM Ha Majo (TpaHcakimje usmely
NOCJIOBHUX OaHaka M cTaHoBHHUINTBA wiu ¢upmu). Mehran u Laurens 89 npeiaxy ga ou
Hajupe Tpebayio Tudbepann30BaTh KaMaTHE CTOME Ha TPAHCAKIIHMje HA BEITUKO, 3aTUM KaMaTHE
CTOIE Ha KpeauTe W, Ha Kpajy, KaMaTHE crome Ha jaeno3ute. OBakaB TIpalyalHCTHYKH
MPUCTYM, ca jeAHe cTpaHe, o0e30ehyje mpodutabuiaHOCT OaHaka, JOK, ca JApPYyre CTpaHe,
oMmoryhaBa cTaHOBHMIITBY W mpeny3ehuma na ce mpuiarojge MpoMeHama y KaMaTHUM
cToraMma.

JIubepanusanmja KaMaTHUX cToma Ha MehyOaHKapckoM TpXKMIUTY He moraha
JUPEKTHO LIMPY jJaBHOCT, ILTO yMamwyje ColMjalHe U moiauTuuke nputucke. Ilopen Tora, Ha
OBaj HAYWH Ce 3arnovyume pedopMa MOHETApHE MOJHUTHKE, Jep CE CTBapajy YCIOBHU 3a pa3Boj
Mel)yOaHKapCKOT TpXKHUIITA M CEKyHIApHOT TPXKHILITA 3a BIaJWHE OOBE3HHIE, YHUME Ce
ycIlocTaB/ba OCHOBA 3a Oyayhy KOHTpOJy MOHYJE HOBIAa IyTe€M OIlepalyja Ha OTBOPEHOM
TpkumTy. JInbepanu3zammjom KkamMata Ha KpeauTe, Ipe auldepain3annje Kamare Ha JETIO3UTE,
u3zberaBa ce MpeTepaHo OUITpa KOHKYpEHIMja y OaHKapCKOM CEeKTOpYy Koja OuM yrpos3uia
npoduTabmIIHOCT 6aHaKa W, CAMUM THUM, C€ ,,KyIlyje BpeMe* J1a TOCIIOBHE OaHKe MOO0JbINA]Y
CBOj€ IOCIOBaWkE€ M (PMHAHCHJCKY CTPYKTYpy. Y TOM mepuony, Biaja Tpeba aa yCBOjU
3aKOHCKY PEryJaTHBY Yy 00JIacTH KojaTepajia U cTedaja, KOju Cy OJ M3y3€THOI 3Hadaja 3a
MOCJIOBAKE Y TPXKUIITHUM YCIOBHUMA.

VY 3emspama llentpanne u Mcroune EBpome xamaTHe crome cy iuOepann3oBaHe
noyeTkoM 90-ux ronuna XX Beka. [lo kpaja 1992. ronune XX Beka roToBo cBe OaHKE Y OBUM
3eMJpaMa Cy cJI0007HO ojapehuBasie akTUBHE M MACHBHE KaMaTHE CTOIE, KOje Cy YIJIaBHOM

88Mehran, H., Laurens, B., (1997), Interest rates: An Approach to Liberalization. Finance & Development, Vol.
34, No. 2, p. 33.
¥0m.uur , p. 34.
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nparuie peepeHTHy KaMaTHY CTOIY LIeHTpaHe 0aHKe. PecTpuKTHBHA MOHETapHA MOJIUTHKA
¥ MOHETapHa HECTAaOMJIHOCT yTHIaJie Cy Ha TO Jla OBE 3€MJbE 3aOYHY TpPAH3UIHU]y ca
M3Yy3€THO BUCOKMM HOMMHAJIHUM KaMaTHUM ctomama. Y TabGenu 12 pgatu cy momauu o
KpeTamy KaMaTHUX CTOMa y 0JabpaHuM 3eMJbamMa y TPaH3HIIH]H.

Taobena 12 — Kamamnue cmone y ooadpanum 3emmpama y mpansuuuju y nepuooy oo 1991.
00 2009. zooune

Huaukaropu . 1992, 1993. 1994. . 1996. 2000.

Mabhapcka

AxTtuBHa KaM, cromna (y%) 35,2 33,1 254 27,4 32,6 27,3 12,6 8,5 11,0

IMacuBHa xam, crona (y%) 30,4 24,4 15,7 20,3 24,4 18,6 9,5 52 5,8

Kamatnu cripen (y %) 4.8 8,6 9,7 7,1 8,2 8,7 3.1 3,3 5,2

Peanna kam, ctona (y %) -2,4 9,5 3,4 6,6 4.6 4.2 2,6 5,9 7,2
byzapcka

AkTHBHa KaM, cTona (y%o) 52,5 74,1 76,9 | 1025 79,4 | 291,1 11,3 8,7 11,3

IMacuBHa xam, crona (y%) 39,5 45,0 42,6 51,1 35,9 74,7 3,1 3,1 6,2

Kamarnu cpen (y %) 13,0 29,0 34,3 51,4 43,4 | 216,44 8,2 5,6 51

Peanna xawm, crona (y %) -53,3 9,1 17,1 17,3 10,5 97,5 4.4 1,2 6,7
Cnosenuja

AxTuBHA Kam, cTomna (y%) 824,6 | 195,1 48,6 38,9 23,4 22,6 15,8 7,8 5,9

TacuBHa kam, crona (y%) 682,5 | 153,0 33,0 28,1 15,4 15,1 10,0 3,2 14

Kamatuu cipen (y %) 1421 | 421 15,6 10,8 8,0 7,5 5,8 4,6 4,5

Peanna xawm, croma (y %) 374,3 -4,2 8,4 13,3 -4.5 10,2 10,0 6,0 2,9

U3zBop: Ceercka Oanka, http://databank.worldbank.org/data/views/reports/tableview.aspx

Ha ocHOBy mnpuka3aHMx MoJaTaka MOXKE C€ 3aKJbYYUTH Ja, U TOpPEJ BUCOKHX
KamaTHUX croma, 1991. ronune Mahapcka u byrapcka Hucy ycmene na oap)ke MO3UTHUBHY
peaJlHy KaMmaTHy CTOIy 300T HW3pa3uTO BUCOKE HWH(IAIMje y OBHM 3eMJbaMa, JIOK je€
CrnoBeHuja ycrena Jla OCTBapu NO3UTUBHY PealHy KaMaTHY CTOILY y3 aKTUBHY KaMaTHY CTOIY
on 824,6%, xoja je mpeko 20 myrta Beha ox one y Mahapckoj. Hakon Tora, kamatHe cromne y
Mabhapckoj u CnoBeHuju nounmy Aa onajajy. Anu, 3a pa3nuky oa Mabhapcke rie je gomnuio
0 cCMamema HMH(IATOPHUX MNpUTHCAKa, MITO je OMOryhmno na ce W MHOopea CMameHUX
KaMaTHHUX CTONa OCTBAapM MO3UTHBHA peajiHa KaMmaTHa croma, y CIOBEHUjU je CMameme
KaMaTHUX croma, 30or Bucoke mHpmanuje 1992. u 1995. rogmHe, noBenO 10 HETATUBHE
peasHe KaMaTHe CTOIIe.

Ocum MHOIATOPHUX NPUTHCAKA, HA BUCUHY KaMaTHHUX CTOIA y BEJIHMKO] MEpHU CYy
YTULAIN ¥ aKyMyJHpaHU Henep(opMaHCHM 3ajMOBH. Bucoke kamaTHe cTome Cy YjeAHO H
Y3pOK U Tocienuia HernephOpMaHCHUX 33ajMOBA. Y3POK, 3aTO IITO BUCOKE KaMaTHE CTOIE
NOJCTUYY HETaTHBHY CEJEKIH]Y, jep CY CaMO BHCOKO PU3UYHHU KJIMJEHTH CHPEMHH Jia IjiaTe
BHCOKE KaMaTHE CTOIle, a MOCJEINIa, 3aT0 MTO OaHKe MOKYIIABajy Aa MOKPH]jy T'yOHTKe of
HernepdopMaHCHUX 3ajMOBa IyTeM noBehama kamMaTHUX Mapku. Ha Taj HauuMH cy 3emibe y
Tpan3uuju (npe csera 3emsbe bupmer Cosjerckor CaBe3a) 3HaTHO noBehanie CUCTEMCKHU
PHU3UK M MOKPEHyJIe 3a4apaHy Kpyr pU3MYHUX KpeAUTa M BUCOKMX KaMaTHHX CTOMa Koje Cy
yrposuie duHaHcHjcky crabmisoct.™ W3 Tabeme 12 ce Moxe yountd ma 2000. rommHe
J07a3u 70 H3BECHOTI yjelHauyaBamka KaMaTHUX CTONA y MOCMAaTpaHUM 3eMJbaMa IITO je
pe3ynTaT MakKpOeKOHOMCKE CTa0MIN3alje, pelaBama MUTamka Henep(hOpMaHCHHUX 3ajMOBa U
nosehama epUKACHOCTH OaHKapcKOT cekTopa. M3BecTaH pacT KamMaTHUX CTONA Ha Kpajy
IIOCMAaTPaHOT MEPUOJIa PE3YNTaT je JeJI0Bamba CBETCKE EKOHOMCKE KpH3e€.

%Coricelli, F.,(2001), The Financial Sector in Transition: Tales of Success and Failure. Chapter 8 in: Financial
Liberalization: How Far, How Fast?, pp. 208-232.
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OcuM BHCOKHMX KaMaTHHX CTOMa, IOYeTaK JmOepaiu3alje KaMaTHHX CToma
KapaKTepHIle U BUCOK KamaTHH crpen y byrapckoj u CnoBenuju (kao u y BehuHu 3emasba
Ilentpanne u Mcroune EBporne u 6ousmer Cosjerckor CaBesa), 10k je Mahapcka oaprkaBaiia
penaTMBHO HHM3aK KaMaTHU CIpEe] TOKOM YHUTABOT IOCMATPaHOT Nepuona. BUCOK kaMaTHH
CIIpe/l yKa3yje Ha 3HauajHy Hee(UKACHOCT OaHKApCKOI CEKTOpa Yy 3eMJbaMa Yy TPaH3HUIIHU]U.
[Tpu tom, Tpeba ucrahu na je oH y 3empama Oumier CoBjeTckor caBe3a OMO 3HATHO BehH
Hero y 3emibama llentpamne u Mcroune EBpome, mTo je moBeno 10 HEIOBOJbHE TyOWHE
(MHAHCHjCKOT TPXKUIITA Y OBUM 3€MJbaMa, OJHOCHO JI0 HEJAOBOJbHE KPEAMTHE AKTUBHOCTHU
Oanaka. EdukacHO pemieme 3a OBaKBO CTame Morao Ou ja Oynae NPUCTYN HHOCTPAHHM
KpeIUTHMa, alld jé OHO MPUMEHJBHBO MCKJbYYHBO Y 3eMJbaMa KOje HEMajy M3pakeH CIIOJbHU
nyr. Tako cy y Hanpenaujum 3emibama u3 Llenrpanne u Mcroune EBporie, koje HuCy nmase
npoOjeM HaroMuJIaHOT CIIOJBHOT JAyra, 3HadajaHO yuemhe Yy YKYMHMM 33jMOBHMA
npenysehrMa WMalld WHOCTPaHU 33jMOBH, KOjU cy Kpo3 mnoBehaHy TOHyIy CpencTaBa,
YTULAIM Ha CMamele KamMaTHuX ctoma. HacynmpoT mwuma, y 3emspama Ouier CoBjeTckor
CaBe3a OBM MHOCTPAaHU KPEIUTH Cy KaHAIMCAHU MPUBPEIU TMPEKO JpKaBe u qoMahux OaHaka,
KOje Cy IM03ajMJbeHa CPEJICTBA M3 MHOCTPAHCTBA IUIACHpalie y BHUIY KpenuTa, YIJIaBHOM Yy
WHOCTPaHOj BallyTH, IITO je A0BeNOo A0 joun Behe HeeuKacHOCTH OaHKAPCKOT CEKTOpa y OBUM
3emsbama. Hajouurnennuju nmpumep je JepMeHnja, 3eMiba ca pellaTUBHO HUCKOM WH(IIAIN]OM
U CTaOMIIHOM BaJyTOM, y K0joj cy nomahe OaHke ogoOpaBaiie KpeauTe y aoiapuma qomahum
npenysehinma o cronama 40 - 50%, 10K Cy CTOIe Ha Aeo3uTe ApKaHe Ha HiBOy 20-30%.'%

OnprkaBame HUCKUX U CTA0MITHMX KaMaTHUX CTOIA MPEJICTaBsba jelaH O]l KJbYYHHUX
CerMeHaTa MaKPOCKOHOMCKE TOJUTHKE W CTPATETHje MPUBPEIHOT pa3Boja TPAH3UIIMOHHUX
npuBpena. Mnak, u nmopes M3y3eTHOT 3Ha4yaja U MHTEPECOBamka EKOHOMICTA 32 0Baj MPoOIIeM,
JOII YBEK HE MOCTOjU KOHCEH3YC O TOME KOJHMKO Tpeda Jla M3HOCU pasyMHa U (ep KamaTHa
cToma M Kako Ty cromy octBaputu. OHO mTo ce ca curypHouthy moxe pehu je ma ce
nubepann3anmja KaMaTHAX CTOIA MOYXE CMaTpaTH YCIEIIHOM jeIMHO YKOJHUKO je JTOBeNa 0
0oJbe anokalMje KpeauTa U pa3Boja TPXKUIITA HOBIA, M THUME JO0 MoBehama eduxacHOCTH
€KOHOMCKE TTOJIUTHKE, aJTH U TIPUBPEJIE KAO LIEITHHE.

2.3.3. Pa3Boj Tp:KMIITa OCHUTypama, 0ep3M M 0CTAINX HeOAHKAPCKUX (PMHAHCHjCKHUX
UHCTUTYLHja

JIoK cy OCHOBHE OaHKapCKe MHCTUTYILIM]€ MOCTojajie Y NPEeATPaH3UILIMOHOM MIEPUOY,
TPKUIITE KanuTajla U merose nparehe nncruryiuje (0epse, mHBeCTULIMOHE Kyhe, U C11.) je
6110 MOTPeOHO MOHOBO OCHOBAaTH HAKOH Maja KoMyHH3Ma. OBe MHCTUTYIMjE IMOJPKaBajy
pan GaHKapcKOT CeKTopa M omoryhaBajy M3rpajiiby TPXKHUITHO-OPHJEHTUCAHOT (PUHAHCH)CKOT
cucremMa. MelhyTuMm, U mopen M3rpajme HEONXOAHE MHCTUTYLUOHAIHE MHQPACTPYKTYpe U
yCBajama 3aKOHCKE peryjaThBe Koja ce OJHOCH Ha OBy o01acT, y HOYeTHHUM a3ama
TpaH3ulHje, GuHAHCHpamwe Mpeay3eha myTeM TP)KUILITA KarnuTtaina OUiIo je OorpaHUYeHo YCie.
nejctBa OpojHUX (pakTopa, Kao IITO Cy HEIOBOJbHA TPAHCIAPEHTHOCT U MH(OPMHUCAHOCT
YUECHHUKA Ha TPXKUIITY, PEJaTUBHO HU3aK OOMM TProBama, YCKO CIELNjaJTu30BaHa TPXKUIITA,
HE/I0OBOJbHA JIMKBUJIHOCT TPIXKHILITA KamuTala, HEJIOBOJHHO JUBEP3U(HKOBAHA CTPYKTypa
HeOAHKapCKUX (PUHAHCH]CKUX MHCTUTYIM)a, KallllbE€lhe ca MPUMEHaMa 3aKOHCKHMX MpOMKca U
OCHUBAaKEM HEONXOJHUX pPEryJaTOpHUX MHCTHTYLMja, BHUCOKO yuemhe BaHOep3aHCKe
TPrOBUHE U HHUCKA KalluTanu3aluja OpOKepCKUX U JUIEPCKUX Kyha.192 Nmajyhu y Buay oBa
OTpaHUYEHa, MOXKE C€ 3aKJbYUYUTH Ja pa3Boj e(ukacHOr (QUHAHCHJCKOT CUCTEMa Yy
TPaH3UI[MOHUM TpUBpelaMa IMpeAcTaB/ba BEOMa JyroTpajaH M TeXak IMpolec, uuje

B¥lCoricelli, F., (2001), The Financial Sector in Transition: Tales of Success and Failure. Chapter 8 in:
Financial Liberalization: How Far, How Fast?, pp. 208-232.

%2Fink, G., Haiss, P. R., Orlowski, L., Salvatore,D., (1998), Central European Banks and Stock Exchanges:
Capacity-building and Institutional Development. European Management Journal Vol. 16, No. 4, p. 438.
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cripoBoheme 3axTeBa CBEOOYXBaTHY W KOOPAWMHUPAHY akKIHjy JpkaBe, (PUHAHCH]CKUX
MHCTUTYLIMja U PETYJIATOPHUX TeJa.

HeGankapcke ¢uHaHCH]CKE WHCTUTYIMjE y 3eMJbaMa Yy TPaH3MUIUjU JOIPUHOCE
NpUKYIUbalby M ycMepaBamy nomahe mTenme U yBohewy (QHUHAHCHjCKE IUCIMILIMHE
npenysehuma. IlocToju MmUPOK criekTap HWHCTUTYLHja KOj€ YWHE TPXKHUINTE XapTHja O
BPEIHOCTH, IMOYEBIIN 0] OONYHUX U EICKTPOHCKUX OEp3U M BbHUXOBUX MapKET MEjKepa, MPEKO
KJIMPUHIIKUX ¥ 00padyHCKHX Kyha, Ia CBe J10 3aCTYITHUKA W3JlaBajialia XapTHja OJ BpEAHOCTH
U uHBectuTopa. Ilopen Tora, MHBECTUTOPU y XapTHje OJl BPEIHOCTH YECTO CE OClamajy Ha
yCIIyre WHBECTHIIMOHMX KOMITaHHWja, TNEH3MOHWUX (oHI0oBa W ocurypaBajyhux kyha. C
003MpOM Ha OBAaKO BEJIHKM OpOj pazIMUMTHX Yy4YECHHKA Ha TPXKUINTY, HOTPEOHO je
UMIUIEMEHTUPATH OJAroBapajyhy perynartuBy, koja oMoryhaBa cTBapame OpPraHH30BaHOT U
CTABHITHOT aMOMjEHTa 33 TPrOBakbE XapTHjaMa O BPEIHOCTH.

Hajpa3BujeHnju cerMeHT TpXKHINTAa KalWTala Yy TPAH3MIMOHUM IIpHBpegaMa je
TPKUIITE aKIH]ja, YUjU Pa3Boj j€ MOKPEHYO MPOLeC MPUBATU3ALKjE Y OBUM 3eMibaMa. Y TOM
CMHCITy, TI0jaBa ¥ JaJbU Pa3BOj OBOT TPXKUINTA Y BEIHMKOj MEPU j€ 3aBHUCHUO O] JOMUHAHTHOT
MeTOJIa MPUBATU3AlMje Y KOHKPETHO) 3eMJbH. Jl0 OoTBapama M eKCHaH3uje Oep3u Hajupe je
JIONIIO y 3eMJbaMa Koje Cy c€ OMITy4HyIe 3a paJuKallHy NpUBATHU3ALM]y IPUMEHOM MacOBHE
Bayuepcke mnpuBaruzamyje (byrapcka, Pymynuja, CnoBauka m Yemka), mro je y Beoma
KPAaTKOM POKY JOBEJIO JI0 3HAYajHOT IMopacTa TPXKHIIHE KAlUTAIH3ALMje Y OBHUM 3eMJbaMa.
Mehytum, mopact TpXKUIIHE KanmuTanu3aiuje Huje 0mo mpahen oarosapajyhum mopacrom
JUKBUIHOCTU TPXKUINTA, C OO3MPOM Jla Cy HW3[aBaolld OBUX akiMja Owiie HETMKBHIHE
npxaBHe gupme. 3aTo je, HAKOH WHUIM]aJTHOT pacTa oOMMa TProBHHE, JAOIIIO IO CKHIAmba
BEJIMKOr Opoja akiyja ca JHCTUHTra Oep3e, IITO je cMamiIo Opoj akiuoHapa u mosehano
KOHLIEHTpaLujy BiacHUINTBA. HacympoT muMa, y 3emjbaMa Koje Cy ce OJIyduie 3a
rpajlyaIHuCTHYKO CIIPOBOhEH-E MpUBAaTU3AIIM]je IIyTeM jaBHOT MO3MBA 3a KYIOBUHY aKIja, Kao
mro cy [Tosbcka m Mahapceka, mocreneHo cy nosehaBane oOMM TproBama 1 Opoj JTUCTUPAHUX
npenys3eha, MITO je TOBENO 10 CTAOMIHOT pa3Boja TPKUIITA aKIMja Y OBUM semsbama.

VY ToMm cMmucity, Moxe ce pehu Aa cy ce TpaH3ULIUOHE NMPHUBPEAE Y YCIOCTaBIbAY
TPIKHMINTA aKIMja CyounIe ca ABa npobaema’®:

a) buno je HepeanHo ouekuBatu Ja he TpxkumTe akuMja 00€30€IUTH HEONMXOIHY
JUKBUAHOCT U MPUCTYI KalUTaly Tako BEJIMKOM Opojy mpeayseha. OBakBa O4eKHBamba
cy Ouia mpeBHIlle ONTUMHMCTUYHA YaK U 32 3€MJbE Ca BEJIMKUM TPXKUILITEM, U3 pasiora
IITO C€ Y OBMM 3eMJbaMa JOMHHAHTaH €0 TPXKHIIHE KanuTalu3aluje U TProBama
OJIHOCHM Ha akKIMje HEKOJHUIIMHE BEIWKHX KOMIIaHHuja. 300T IIUPOKO JUCIIEP30BAHOT
BJIACHUINTBA, OBAKO IpHBAaTH30BaHa Npeay3eha HHUCY ycnena Jga yHampeae HpUCTyI
KanuTany ¥ e(pUKacHOCT yIpaBibama.

06) bepse cy ce mojaBuie mpe HEro IITO j€ YCMOCTaBJbeHA HEOMXOAHA WHCTUTYIIHMOHAHA
UHPPACTPYKTYpa 32 HBUXOB pa3Boj U (yHKuHOHHCAame. C 003MpOM Ha TO, JUCTUPAE
onpeheHnx akmuja Ha Oep3uw HHUje TNPEACTaBhAJO TapaHIM]y TpaHCHApPEHTHE
perucrpaiuje akiyja, MOryhHOCTH MpeHoca BIACHMILITBA WM OJCYCTBAa MaHHITYJIAIlH]je
[[eHamMa, Kao HU TO Ja OHE MWCIyHhaBaJy MHHHMalHE cTaHjaapae (GUHAHCH]CKOT
W3BEITABAbA.

% European Bank for Reconstruction and Development, (1995), Transition report 1995: Investment and
Enterprise development. European Bank for Reconstruction and Development, London, p. 164.

Yorgova, S., Ong, L. L., (2008), The Capital Markets of Emerging Europe: Institutions, Instruments and
Investors. IMF Working Paper, WP/08/103, Monetary and Capital Markets Department, pp. 16-17.

1%Bonin, J., Wachtel, P., (2002), Financial sector development in transition economies: Lessons from the first
decade. BOFIT Discussion Papers, Ho. 9/2002, Bank of Finland, Institute for Economies in Transition, p. 24.
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3ato je cBe 1o 1995. roguHe 3aMHTEPECOBAHOCT MHOCTPAHUX MHBECTUTOPA 32 aKIH]e
npenyszeha U3 TpaH3UIMOHMX NpuBpena Omimo Beoma Mana. Hakon Tora, kako cy Oep3e y
TPAaH3UIMOHUM IPHUBpEZaMa XBaTalle KOpaK ca pa3BojeM Oep3 y TPXKHIIHUM IpUBperama,
paciio je ¥ MHTEPECOBAkE 32 aKIMje JINCTUPAHEe HAa OBUM Oep3ama, Ia je BpeMeHoM cBe Behu
0poj aKIMja YKJbyUYMBAaHO Y U3pauyHaBame OCp3aHCKUX MHJIEKCA, IITO je joil BuIle moeharo
IbUXOBY aTPaKTUBHOCT, & CAMHM THM U FBUXOBY IIEHY U 00MM TproBama. [lapanenHo ca tum,
pacTtao je u Opoj KOMITaHHja 4Ydje Cy aKlHje JUCTUpAHEe Ha MHOCTpaHWUM Oep3ama. Pamu ce
YIJIaBHOM O YCIEIIHO MPUBAaTHU30BaHUM Ipeny3ehnma M3 3eMasba y TpaH3UIUjH, Ydje Cy
aKIMje MCIyHWJIEe ycloBe Ja Oyay JMCTUPaHE Ha €BPOIICKMM M aMEpHYKHM Oep3ama, IyTeM
u3naBama rnodanHux Aeno3utHux norepaa (Global Depository Receiéots GDRs) wu
aMepUYKUX Aeno3uTHEX notepaa (American Depository Receipts - ADRS).'*® Osakas tpern
Npe/CTaB/bao je IMoKaszaresb 3penoctd jgomaher Tpxkuinta akinuja (Mmajyhu y Buay naa
NIOMEHYTE KOMIIaHHWje HCIYyHaBajy onpeleHe pauyyHOBOACTBEHE CTaHAApAE W CTaHAapje
(UHAHCHjCKOT HM3BCIITaBalka) W aTPaKTHBHOCTH OBUX Kommanuja. Ca Jpyre crpaHe,
HEJIOCTaTaK JINCTUPama OBUX aKIMja HA MHOCTPAHUM Oep3amMa orjieqa ce y TOME IITO Ce THME
CMamyje JHKBUAHOCT M aTPAaKTUBHOCT Jgomaher Tp)KWTa, jep ce OHO OHJa 3acHHMBA Ha
TProBamy akKilMjaMa HEKOJHUIIMHE MalliX W HEIMKBHIHHX TNpeay3eha, umme ce ycmopasa
ETOB Pa3Boj.

3a pa3nuKy O]l TpXKHILUTA aKiuja, Koje je, U mopea OpOojHUX OrpaHHUYCHA, UMAJIO
3Ha4yajaH yTUIA] Ha IPUBPEIHU Pa3Boj 3eMajba y TPAH3UIMjU, TPXKHUIITE 00BE3HUIA je OHIIO
3HATHO Mambe Pa3BUjEHO M, CAMUM TUM, Mabe 3aCTYIUbEHO Ko U3BOp NMpHOaBIbamba KaluTaja.
Pagu ce yrmaBHOM O NpUMapHOM TPXKHINTY 3aCHOBAHOM Ha Jp)KaBHUM OOBE3HHIIAMA,
U3JaTUM y LUJbY IOKPUBamba HAarOMWJIAHOT OylieTckor aedunura, 1 oOBe3HHIama nqomahux
KOMIIaHWja, KOjUMa ce KaHaiume aomaha mrenma ka TUM Kommanujama. CeKyHIapHO
TPKUIITE 32 OBE OOBE3HHUIIE PETKO TJIe je MOCTOjano, ¢ 003upoM Ja cy BehuHy AprKaBHUX
oOBe3HuIa aApkajne nomahe 6aHke, anu U 300T HEAOBOJHHE PA3BUjEHOCTH HHCTUTYIIHOHATHUX
MHBECTHTOpA, Kao HajBehmx Kyrama KOpHOpPAaTUBHHUX OOBE3HHIA Y Pa3BHjCHUM TPKHUIIHUM
npuBpenama.

Kpeupame nomaher tpxuiira oOBe3HHIIA y 3eMJbaMa y TPAH3HUIIU]H j€ BEOMa TEXKaK
3a/aTaKk. 3a Mo4YeTaK, MOTPeOHO je Ja MOCTOJu KPUTHYHA Maca W3/aBajialla KOPIOpPaTUBHUX
00Be3HMIIA ¥ BHUXOBHUX KyMalla, OJHOCHO Jia TOCTOjU JJOBOJHHO YYECHHKA M Ha CTPaHH MOHY/IE
¥ Ha CTpaHM TPAXKIbE, AJIM U JIa CE OJIaKIIa lbUXOBO MOBe3MBame. Jla Ou ycrene y Tome, 3eMbe

y TpaH3MLIMjU Tpeba Aa ucmyHe cienehe ycn0B6197:

a) 7a yOp3ajy pa3Boj HHCTUTYLMOHATHUX HHBECTUTOPA;

0) J1a pa3BHjy TPKUIITE Ip>KaBHUX XapTHja O] BPEIHOCTH, KaKO OU ce YCIIOCTaBHO perep 3a
yTBphUBame 11eHa 0OBE3HUIIA;

B) J1a OCHY]y oJiroBapajyhe pejTHHT areHIuje.

3eMJbe KOje Cy ycrelne Ja HCIIyHEe OBE€ YCIIOBE, JIOKMBENE Cy 3HAuajHy €KCIaH3H]jy
oOnMa TproBama OOBE3HHLIAMa, MPU YEMY je BEJIMYMHA TPXKMILTA JPKAaBHUX OOBE3HHIA Y
TUM 3€MJbMa CIMYHA OHMMa y pa3BUj€HUM TPXKUIIHUM npuBpenama y Eppomnu. Ilpu Towm,
Tpeba MMaTH y BUIY Ja y BehMHHM TPaH3ULMOHUX MPHUBpPEIA TPXKUIITE OOBE3HUIIA jOII YBEK
HUje JIOBOJFHO Pa3BHjEHO, HAPOUUTO 33 KOPIIOpaTHUBHE 00Be3HHUIlE. 300T BUCOKHMX TPOIIKOBA

|orgova, S., Ong, L. L., (2008), The Capital Markets of Emerging Europe: Institutions, Instruments and
Investors. IMF Working Paper, WP/08/103, Monetary and Capital Markets Department, p. 11.

197Bonin, J., Wachtel, P., (2002), Financial sector development in transition economies: Lessons from the first
decade. BOFIT Discussion Papers, Ho. 9/2002, Bank of Finland, Institute for Economies in Transition, p. 37.
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eMHCHje, H3/1aBarkbe 0OBE3HHUIIA CE BPJIO PETKO KOPUCTH Kao M3BOP IMOCIOBHHUX CPE/ICTaBa, Ia
cy y BehnHu 3eMasba GaHKapCKU KPEIUTH U 1ajbe TIOMHHAHTaH BUJ (puHaHCHpama mpeayseha.

Ocum 1mITO KyIyje aKiyje, CTAaHOBHUILITBO y TPAH3UIIMOHNUM IPUBPEIaMa BPJIO PETKO
y4eCcTBYje y ITUpEKTHOM ¢uHaHcHpamy npenyseha, Beh cBoja ciobonHa HOBYaHA CpelCTBa
IUIacupa y BUAY PAa3IUUUTHX OOJIMKA YrOBOpPHE IITEAE, Ka0 IITO Cy YrOBOP O >KUBOTHOM
WIA TIPUBAaTHOM IE€H3MOHOM ocurypamy. C 003upoM aa KaHamumly ci10007Ha HOBYaHA
CpEe/CTBAa O] CTAHOBHUINTBA Ka NMPHUBPEIN, WHCTUTYIIHOHAIHH WHBECTHUTOPU MPEICTABIbAjY
KJbydHH (akTop pa3Boja nomahier TpKHINTa KanmuTala W Tpeliacka Ha TPXKUIIHU HAaYuH
npuBpehuBama. ExcriaH3uja HHCTUTYIIMOHATHIX MUHBECTHTOPA Y TPAH3UIIMOHUM IpUBpEaamMa
pemaBa mpoOiieM acUMETpHUYHUX HHpopManuja ¥ yOp3aBa pa3Boj TPIIMINTA KalWTala,
00e30ehyjyhu My uBuaHOCT 1 oAroBapajyhy nyouny.

3a pa3nuKy o ocTanux (UHAHCH]CKUX MOCPETHUKA, MTOPT(HOINO HHCTUTYLIUOHATHUX
MHBECTHTOpA YMHE YIJIABHOM JYropouyHe XapTHje oa BpenHocTH. Vmajyhm y Bumy oy
OPHMJEHTHCAHOCT Ha [JYrOpouyHE IIIacMaHe y mopehemy ca KpaTKOPOYHUM HHTEpecHMa
UHIVBHIyaIHUX WHBECTHUTOPA, MOXXKE C€ 3aKJbYdUTH Ja I[OCPEJHHYKA  yJora
WHCTUTYIIMOHAIHAX HMHBECTHTOpA JOBOIU JI0 CMamkemha POYHE MPEMHUje M, CAMHM THM, 0
CMamema IIeHe KamuTana. [lopex Tora, 10 cMamema LEHE KaluTala J0Ja3H M ycie[q
CMamelha TpEeMHje TPKUIIHOT PHU3MKA, W3 pa3jiora IITO HWHCTUTYIHMOHAIHU HHBECTUTOPU
VIPYXKY]y CpeAcTBa MHAWBUIYyaTHHX HHBecTUTOpa (popmupajyhu moprdonuo xaptuja on
BPEIHOCTH KOjUMa yIpaBjba MNpo(ecHOHATHM MeHauMeHT. CMameme IIeHe KaruTaia
omoryhaBa mpenysehuma na jedrtunuje mpubaBe HeomxoaHa (UHAHCHJCKA CpeICTBa Ha
TPXKUIITY KalHTala, MTO Jajbe JTOBOJM J0 MoBehama TPXKUIIHE KalHuTalIu3aluje U pa3Boja
oBor TpxumTa,

Jeman on 3HauajHUX KOpaka Ka YyCIOCTaBJbalbhy TPIKHIIHE NpPUBPENE je pa3Boj U
eKCIIaH3uja TPXKUILITA ocurypama. Mako je perynaruBa y o01acTu )KHBOTHOT M HEKUBOTHOT
ocurypama y BehMHM TpaH3WIIMOHUX IMPHUBEJA Pa3BHjeHA M MMIUIEMEHTHpaHa cpeauHoM 90-
ux roaunHa XX BeKa, MHTCH3WBAaH pPa3BOj OcCHUrypaBajyhux KoMmMmaHHja OTIIOHEO je TeK
noserkom XX| Beka, mpeercrBeno y Ilosbckoj, Yemkoj, Mahapckoj u Crosernju. ™ V
BehMHU 3eMalba, MHAYCTpHja OCUTYypama j€ BUCOKO KOHIEHTpHCaHa, MpHU uYeMy Hajyenrhe
JOMMHMpAjJy NpPUBATU30BaHE JIp>kaBHE ocurypasajyhe kyhe. 3emisbe koje cy mely mpBuma
oMmoryhumie ynazak MHOCTpaHMX OCUTYpaBajyhux MHCTHTyLIMja OCTBapwie cy HajayOsby
NIEHETpalU]y U pa3Boj TPAKHUILTA OCUTYparba.

Pedopma meH3nOHOT ocurypama y 3emMibaMa y TPaH3UIMjH, MOJCTAKIIA je CHaKaH
pa3Boj peryjiaTMBe y OBOj OOJAacCTH W €KCIaH3Wjy TPUBATHOT TIEH3UOHOT OCHUTYpama,
HapouuTo y Mahapckoj, [Tossckoj, JIutBanuju, CnoBaukoj u Yemnikoj. OCHOBHHU IIJb peopme
610 je na ce 06e30enu 0oJbe ympaBibambe CPeACTBUMA IMEH3HMOHOT OCUTYpPama, TpaHChepoM
yIpaBJbakhba OBUM CPEJICTBUMA Ca APXKABHUX Ha MpuBaTHE MHCTUTYIHje. OcUM TOra, pa3Boj
NPUBAaTHUX TEH3MOHMX (oHmOoBa mMmoBehaBa JMKBUAHOCT TPXKHILITA KamuTajga, Mpe cBera
TPIKUIITA IPKABHUX OOBE3HMIIA, C 0O3UPOM J1a c€ MEH3MOHU (DOHIOBU Hajuenthe oIyuyjy 3a

98 ryckiewicz, A., (2009), Pension reform, institutional investors’ growth and stock market development in the
developing countries: does it function? National Bank of Poland Worikng Paper, No. 67. National Bank of
Poland, Education and Publishing Department, Warsaw, pp. 13-14.

199Bonin, J., Wachtel, P., (2002), Financial sector development in transition economies: Lessons from the first
decade. BOFIT Discussion Papers, Ho. 9/2002, Bank of Finland, Institute for Economies in Transition, p. 46.
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JIpKambe OBUX OOBE3HMIIA KA0 HUCKOPU3WYHUX XapTHja Of BpeaHOCTH. MehyTum, pe(bog)Ma
NEH3UOHOT OCUTYpama y TPAaH3UIMOHUM IIPUBpeiaMa MoBe3aHa je ca OpojHUM pU3UIMMa” .

a) CmpoBoheme peopMe EH3NOHOT CHCTEMa y YCIOBUMA HEJJOBOJHHO Pa3BHjeHE 3aKOHCKE
U MHCTUTYIHMOHaTHE WHQPPACTPyKType He o00e30elyje M0BOJBHY TpaHCIAPEHTHOCT
HOCJIOBamba MEH3MOHMX (DOHIOBAa M 3aIUTHTE HMHBECTUTOPA, LITO MOXE JOBECTH 0
OpojHUX MPOHEBEpa U Majia IOBEpema y NEeH3H0HE (POHIOBE;

06) Bucoka wuHbpmanuja wam  QUHAHCHJCKE Kpu3e, Kao pe3yiarar HeedUKacHE
MaKpPOEKOHOMCKE TIOJTUTHKE, MOTY Y3POKOBAaTH HEraTUBaH MIPUHOC TICH3UOHUX (POHIIOBA,

B) [locToju omacHOCT 0J1 HACTaHKa IIMEKYJIATHBHUX MEXypa, YKOJIMKO IMeH3UOHU (OHIOBH Y
TPAH3UIIMOHUM TIPHUBpEIaMa MPEBUIIIE YIIAXy y aKIUje KOjuMa ce Tpryje Ha CI000IHOM
Oep3aHckoM TpKUIITY. LleHe TUX akIMja MOTY Jia pacTy BPTOTJIaBOM Op3MHOM, aJid KaJla
ce ,,MeXyp pachpmu‘ TMeH3WOHH (OHIOBH Oelieke 3HauajHe TyOWUTKE, IITO MOXKE
W3a3BaTh (PMHAHCH]CKY KPH3Y Ca JAIIEKOCSIKHUM ITOCIIeIUIIaMa.

Jomr jemna onx (UHAHCHJCKMX WHCTUTYLMja KOja KapakTEpuIIe pPa3BHjeHO
(buHAHCHJCKO TpXKUILTE jecy HMHBeCTULHMOHH (oHaoBu. Kako O6u ce 00e30eqmyio HUXOBO
YCIICIIHO TTOCIIOBAKE U €KCIaH3Mja y 3eMJbaMa Y TPAH3UIMjH HEOMIXOAHO je UMIUIEMEHTHPATH
euKacHy 3aKOHCKY PETyJIaTHBY y OOJIaCTH 3allITUTE MHBECTHTOpA, C OO3UPOM Ja Ce OHHU
ocJamajy Ha CTPYYHOCT W mpodecHoHaIHOCT MeHanepa oBux (onmoBa. Hamme, Tokom
IIOCJIOBam-a OBUX (POHIOBA YECTO CE jaBJba CyKOO MHTEepeca n3Mel)y mHBeCcTHTOpa U MEeHalepa,
¢ 003UpOM J1a MEHAllepu YeCTO yia3e y pU3MuYHHje IIacMaHe, Haxajyhu ce Behem mpuHOCY,
JIOK MHBECTUTOPH YITIaBHOM HMMajy 3HaTHO Behy aBep3ujy mpema pusuky. [a 6u ce yomnaxuo
OBaj CyKoO MHTEpeca, oJroBapajyhom 3aKOHCKOM PETyJIaTHBOM Tpeda ypeauTu o01acTu Kao
IITO Ccy Haj0OJbe W3BpLICHE TProBUHE, onapehuBame BHCHHE HAaKHAAAa W IPOBU3M]A,
TpaHcakije Mel)y TOBe3aHMM JNHIKMA, MPEy3UMame pHU3WKa, JHUICHIUpPAkE MeHarepa
don0Ba, jaBHO 00jaBJbHMBabE UHBECTULIMOHE MOJUTHKE U CBUX MPOBU3HjA KOje MPOUCTHUY
13 mocioBama (pora u cir. 2"

W mopen OpojHHX orpaHHuYera 3a pa3Boj (HUHACHJCKOT CEKTOpa y TPaH3UIUOHUM
MpuBpeaamMa, HECyMILHUBO j€ JOIIO0 0 U3BECHOT HampeTka y oBoj obnactu. [Ipu Tom, Tpeba
UMaTl y BUAY Ja ca pa3BOjeM TPXKHILITA KanmuTajga y 3emMJbaMa y TPaH3ULUJU J0Ja3H 10
IUXOBOT Beher mnoBe3uBama, ajld M JO KOHBEPreHIMje perysiaThBe, MH(pPACTPyKType H
MHCTpYMEHAaTa, HapOYUTO MOJI JIe]jCTBOM €BPOMHTETpaltja, ITO JOIPUHOCH HUXOBOM JIaJbeM
pa3Bojy M YKJbYUMBamy y CBETCKO TpXKHIITE KamuTana. [lepnekTuBa wiaHcTBa y EBporickoj
yHUjH ", camuM THM yuetnhe y ,,Ilnany 3a ¢punancujcke yeiyre® (Financial Services Action
Plan — FSAP) wu ,MehyHaponaum cranmapauMa 3a (UHAHCHJCKO HW3BEIITaBame"
(International Financial Reporting Standards — IFRS), ©Ouma je karamusatop Op3or
yHampehewa perynatuBe y oBoj 00JacTd, Ma Cy 3eMJb€ WIAHHIE MpeTpresie 3HaudajHe
npoMeHe (MHAHCHJCKOT CHUCTEMa TOKOM KaHIUAAType 3a arancTBo.?*? Kao pe3yarar Tora,
HaKkoH mpujema y EBpomcky yHHjy OBe 3eMJbe Cy ce BpJI0 Op30 MO HHUBOY TP)KMIIHE
KanmuTanu3anmje, oOMMy TproBaba W aKTHBHOCTH WHCTHTYIHMOHAJTHUX WHBECTHTOPA
npuOIkuiIe pa3BUjeHMM YJlaHMLAMa. 3aTo OM y HapelHOM NEepUuoJly OCTale 3eMJbe Yy
TpaH3uIUjU, Mel)y Kojuma je U Hala 3emJba, Tpebalo Ja cielne MpUMEpP OBUX 3eMajba Y

Mgawalec, S., Kluza, K., (2001), Challenges of Financial System Development in Transition Economies.
Chapter 4 in: Financial Transition in Europe and Central Asia-Challenges of the New Decade, Washington, DC:
World Bank, p. 42.

2lEyropean Bank for Reconstruction and Development, (1998), Transition report 1998: Financial sector in
transition. European Bank for Reconstruction and Development, London, pp. 107-108.

*%Zlorgova, S., Ong, L. L., (2008), The Capital Markets of Emerging Europe: Institutions, Instruments and
Investors. IMF Working Paper, WP/08/103, Monetary and Capital Markets Department, p. 11.
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pa3Bojy edukacHOr (PMHAHCH]CKOT CHCTEMa, a HAPOUUTO y M3TPAbU Mpeke HeOaHKApPCKUX
(UHAHCHjCKUX UHCTUTYIIH]a.

2.4. KBasiurer jaBHe BJIACTH

Jemna oj HajjeqHOCTAaBHUJUX, a YjeHO W Haje()MKACHHUJUX, CTBApH KOj€ BJIACT Y
onpeheHoj 3eMIbM MOXKeE J1a YYUHH 32 0OO0JBIIAke KBATUTETA IMIOCIIOBHOT OKPYXKEHa jecTe J1a
YHaIllpeIud CBOj HA4YMH YIpaBjbama. KBanmuTeT jaBHE BIACTH, KAao AacCMeKT ITOCIOBHOT
OKpYKE€Hha, OJIHOCH Ce, MPE CBEra, Ha aKTHBHOCTH IMOJIMTHYKE €JIUTE Y 3eMJbH, KOja IOHOCH
onrosapajyha mpaBHa akta (3aKoHe, ypende U CIll.) U Mepe eKOHOMCKE IOJIMTHKE, KOjuMa ce
ypehyje amMOujeHT y KoMe mociyjy npuBpeaHu cyOjektu. Mehytum, ycBajambe HEOMXOIHUX
3aKOHCKUX OJpel0u M Mepa €KOHOMCKE MOJUTHKEe He Ou Tpebano ma Oyde Kpajibu LHJb
aKTHBHOCTH BJajie, Beh Tpeba 00e30eauTH U HUXOBY JIOCIECIHY U CBEOOYXBAaTHY NPUMEHY,
Kako Ou ce m3berna kopymmuja u rent-seeking. ITopem Tora, oBaj CErMEHT IOCIOBHOT
OKpYy)KeHa TMojapasyMeBa M 00e30chuBambe cTaOWIIHE TMOJUTHYKE CHUTYyalHje Yy 3€MJbU, Yy
CMHCIy CMamema MOTryhHOCTH 3a u30Mjame paToBa, APKAaBHUX YyAapa, TEPOPUCTHUKUX
Haraja v JIeJIOBakhe KPUMUHAITHUX TPyIa, yuMe ce 00e30el)yje M3BECHOCT U MPEIBUIJBUBOCT
MIOCJIOBamka MPUBPEIHNX CyOjeKkaTa, ajli 1 3aIITUTa HHUXOBE UMOBHUHE. Y TOM CMUCITY, jaBHO
ylpaBbakbe C€ MOXE JePHUHHUCATH Kao ,,yKYMHOCT (OpMaJHOT W  HepOopMaTHOT
WHCTUTYLIMOHATHOT OKpYXKE€Ha, y KOjeM HENOCpPEeaHO JAelyjy IMOjeIuHIH, APYIITBEHA
yIpYKewa, OpKaBHU (YHKIIMOHEPU U CIyXOeHUI, na Ou ce omoryhuio crpoBoheme

: “ 2
onpeljeHe JprKaBHe MOTUTHKE 1 MOGOJbIIATA KOOPAMHALM]a Y IPHBATHOM cekTopy “.°%

Nwmajyhu y BUay 1a cy MOJUTHYKHA U €KOHOMCKH Pa3B0j YCKO MOBE3aHH U Mel)ycoOHO
YCIOBJbCHH, 3HAYaj JaBHOI YIpaBjbamkba Yy TPAaH3UIMOHMM IIPHUBpEJaMa orjiega ce y
U3HAJIAKEHY ONTHMAIHOT OoJHOca m3Mel)y aenoBama ap)KaBe M TPXKUILTA, NMPH YyeMy Tpeda
UMaTH y BUAY Ja j€ HHXOBO JICJIOBalbe KOMIUIEMEHTApHO. TpXKHINTE HE MOXEe Ja
dyHKIMOHMIIE Oe3 BIaJlaBHHE MpaBa M 3aIUTHTE UMOBUHE, JIOK je, ca JIpyre CTpaHe, KibydHa
yJora Jp:aBe Ja CTBapa IOJACTHLAJHO OKPYXKEHe, KOje yTHUe Ha jadyame Npery3eTHHUKE
WHUIMjaTUBE MPUBPEIHUX CyOjeKaTa y 3eMJbU.

2.4.1. EduxacHocT BJajie, KBAJUTET 3aKOHCKe pPeryJaTuBe U BJAJaBHHA MpPaBa y
3eMJbH

VY mepuonmy peaiiconujanuizMa, JapxkaBa je Ouia TJIaBHH Y3pOYHHK mopemehaja u
HEpaBHOTEXA, KOJU CY KyJIMUHUPAIN Y KPU3H MPUBPEIHOT CUCTEMA. ,,JI[pYIITBO MOJI HA3UBOM
peaiconjanu3aM OWJIO je TOJUTHYKO JPYHITBO, jep j€ IMOJUTUKAa HMaja HOTIYHY
JOMUHAIM]y HaJ CBUM OCTAJMM OOJUIMMa JAPYLUITBEHOT >HBOTa, a Ipe CBera, Haj
ekoHoMHjoM. Jlakie, y T3B. peajcouujaau3My IOJUTHYKH aclekT je Ouo onpehyjyhu
KapakTep JAPYLITBEHO €KOHOMCKOI cHucTeMa. TpaH3Mldja, Kao IMpolec NpoMeHa, Tpeba na
0o0e30equ Heky BpcTy MeTtamopdose, mpeoOpaxkaja U3 TOIUTHYKOT Y EKOHOMCKO
z[pymTBo“.2°4 Ogaj acnekt pedopmu OH, y TOM CMHUCTY, Tpebao na Oyjae jeaaH ol KJbyUYHUX
IUJbEBA TPAH3ULIUjE, aJIU U YjeIHO jeJjaH o]l HajBehux m3a3oBa 3a TpaH3ULIMOHE PUBpEIE.

Behuna 3emama Jyroucroune Espomne u 6usmer CCCP-a, 3anoyerne cy crnpoBoheme
pedopMckux mporeca 6e3 KOHCeH3yca IUPe JaBHOCTH O HEOIXOAHOCTH M3MEHE MPUBPETHOT
CHCTEMa, Ka0 M O MHWJbEBUMA, TEMITy H HA4YMHY crpoBohema pedopmu. Tpansummja, Kao
cTpateruja Oyayher pazBoja 3eMJbe, HAMETHYTA j€ OJ1 CTpaHe APXKABHOI BpXa, a Y MOjeTUHUM

%3 Jlexosuh, B., (2010), 3nauaj xeanumema jaeHoz ynpaesared 34 ycnex npoyeca mpaHsuyuje.
WHcTuTynnoHanHe IIpOMEHEe Kao JeTepMHHaHTa mpuBpeqHor pasBoja CpbOuje, ExoHomckm ¢axynrer y
Kparyjesy, Kparyjesarn, ctp. 79.

2*Munosanouh, I'., Becemmuouh, I1., (2009), [obamsayuja u mpansuyuja. Yuusepsurer y Kparyjesiy,
Exonomcku daxynret, Kparyjesar, ctp. 68.

81



3eMJbaMa j¢ YaK CTAaHOBHUIITBO CTaBJbEHO IpEN CBPIICH YWH HakoH pacrana CoBjeTckor
Cagesa, ¢ 003upoM na cy nuaepu KomyHHCTHYKE HapTHje ayTOHOMHO IOHENIU OJJIYKE O
cripooljerby TOYETHHX Mepa TpaHsuimje. =0 YMecto crpoBoljema cBeOGYXBATHOT cera
pedopMu, MOIUTHYKE CTPYKTYpe Y OBUM IpPHBpPEAaMa Cy C€ OAIy4HiIe 3a HaplujaHO
cripoBoheme pedopMu koje, y KOMOMHAIIUJU ca MEKUM OYIIETCKUM OTpaHWYCHHMa, CTBapa
JI0CTa TPOCTOpa 3a KOpyIIHjy, rent-seeking u HacraBak nmpakce He(QUKACHOT IMOCIOBamkba U3
[EHTpaTHO-TUTAHCKOT Tiepuona. [lapanenHo ca TuMm, Biaaajyhe cTpykType y OBHUM 3eMibama
yCcpeAcpenaie cy ce Ha 3ajpkaBame npehammmbe Mo3uiidje Ha MOJUTUYKO] CICHH H
YCIIOCTaBJbakhe BE3a Ca BIACHUIIMMA BEJIMKHX U MOhHUX mpemy3eha, Koju cy myTeM capambe
ca JpXKaBHUM BPXOM >Kellenu Aa o0Oe30ene moiamheHu Moioxkaj y HOBoM cuctemy. Ose,
BEOMa YTHIIAjHE TPYIE MPUBATHUX BJIIACHUKA, KOje yCIIOpaBajy peopMe W M3 TOTa W3BIlayde
3HauajHe KOPHUCTH, joIl YBeK moctoje y BehumHu 3emaspa Jyroucroune EBpome u OuBmier
CCCP-a.

Hacynpot wmuma, y Llentpannoj EBponu u bantinunm 3emsbama cutyanuja je Omia
3HaTHO Apyraurja. OBe NMpUBpee Cy Y paHUM (a3ama TpaH3UIIHje YCIIOCTABUIIC IEMOKPATCKE
peKUME M, 3axBajbyjylin YBpCTHMM Be3aMa ca pa3BHjeHMM EBpOINCKMM MpHBpenama H
NEPCICKTUBY 4YiIaHCTBA y EBPOICKOj YHHjH, ycleie Ja IMOCTUTHY IIHPOK APYIITBEHH
KOHCEH3YC O HEOINXOJHOCTH M OCHOBHHUM IpaBiuMa pedopmu. Brane y oBuMm 3emibama Cy
Ousie oJUTyYHE U JIO0CJeIHE y CrpoBolemy pedopMu, ykiamajyhu mpenpeke 3a yiaa3ak HOBHX
aKTepa Ha €KOHOMCKY CIICHY, IyTeM JuOepaiu3alije IeHa U TProBHHE, YBOhCHa CTPOTHX
OYIIETCKHX OrpaHWuYCHha M yKIIamama HacieheHWX HEPaBHOTEkKa M3 ILEHTPATHO-ILIAHCKOT
neprozaa. [IppMeHOM OBakKBOT MPHUCTYIA, BPEMEHOM je JIOLUIO JI0 jadarha BJaJaBHHE MpaBa,
CTBapama KOHKYPEHTHOI' IIOCIOBHOT OKPYXEHa W jayama TIOJAPIIKE jJaBHOCTH JajbeM
cpoBohewmy pedopMu, IMTO je OBHM 3eMJbaMa OMOTYNHIIO CBEOOyXBaTaH M OJpPIKUB
npeoOpaxaj MpUBPEAHOT CUCTEMA.

Jla Ou ce ycrmemHo u300pHJie ca CBUM H3a30BUMa cCrpoBohema pedopMcKux
mpoleca, BIaJe 3eMalba y TPaH3UIUJU MOpajy JAa YKHUBaJy KpeIuOWIUTET Yy jaBHOCTH,
OJIHOCHO MOpajy crehu moBepeme rpahjana u npuBpenHuka na he Outu ucTpajHe u J0CIeTHE Y
cripoBol)erby AyroTpajHOT M TEHIKOT mpoleca Tpansunuje. Y toM cmuciy, Tomuh®® uctude
3HAYa] UHCMUMYYUOHATIHe W ROAuUmMuUyYKe TpaHchopManHje y OKBHUPY TpaHchopMmalmje
noauTuyKkor cucrema. Ilo0 uncmumyyuonannom mpancgopmayujom OH TOJpPazyMeBa
YCIIOCTaBJbah€ HOBHX HMHCTUTYIMja Kao0 OCHOBE HOBOT MOJUTHYKOT cucteMa (ycCTas,
napJaMeHT, MpeJCeIHUK, paBocyhe), a ka0 MHAUKATOpe JIeMOKpaTH3aluje APYLITBa, Y TOM
KOHTEKCTY, HaBOJAW JPYIITBEHW JICTUTHMUTET OBHX HWHCTHUTYLHja, HEMOTryhHOCT
MaHMITyJIUCakha HBUMa U ype)eHOCT U TpaHCIAapeHTHOCT CIPOBOhema 3aKOHCKUX MpOoIeaypa.
3a pasznuKy OJf WHCTUTYLIMOHAJHE, ROAumuyka mpauncgopmayuja o0OyxBaTa TNpoIEC
CTBapama MapTHja 1 BUIIETIAPTHJCKUX CUCTEMA, Kao U yBoleme mpolienypa koje omoryhasajy
NEPUOANYHO CpoBoheme cinoboauux u dep nzdopa. Tek HaKOH MTO oApeleHa TpaH3UIMOHA
MpUBpeAa CIPOBEAEC HEKOJMKO Y3aCTOIMHUX M300pHUX IUKIyca, MOXe ce pehu na je y Toj
3eMJbU JIOIJIO 10 KOHCOJUAALM]e IeMOKpaTHje.

Jlakie, HacynpoT YBPEKEHOM CXBaTalkby Ja YeCTe CMEHE BIJIAaCTU CTBapajy
aTMocdepy HeN3BECHOCTH, KOja Mo/ipuBa cripoBoheme pedopMu U yTHUE Ha OJuTyKe ToMahux
npeny3eha U MHOCTpaHUX MHBECTUTOpA, MpaKca je Mokasaja Jia Cy 3eMJbe KOje Cy MOCTHUIIIe

2%5The World Bank, (2000), Anticorruption in Transition A Contribution to the Policy Debate. The World Bank,
Washington, D.C., p. 29.

2% Tomuh, B., (2011), 00 mpanchopmayuje do mpansuyuje u nazad: Hayka o mpanchopmayuju? Ilojmosu,
numarea, meopuje. Ilornaeibe y myGnukanuju: W3ryOibeHo y Tpamsunuju: Kpuruuka anammsa mpoleca
npymrrBeHe Tpanchopmarmje, Rosa Luxemburg Stiftung, Pervonanna xanienapuja 3a Jyrouctouny Espomy,
ctp. 39-40.
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HajBehn Hampemak y €eKOHOMCKHM pedopmama OHE Koje Cy hMalsie Hajuemrhe cMeHe Biaja.
Tako je TokoM mpBe neneHuje Tpansunuje Ilosbcka umana aeser Biaga, Ectonuja cemam, a
Mahapcka nier. Ca npyre ctpane, benopycuja, kKoja je y TOM HCTOM MEPUOIY UMaia jeIHYy
BJIQJIy Ha YHjeM 4ely je Ouo nmuep Koju je Ouo Ha BiIacTh W y Bpeme pacmana CoBjeTckor
CaBe3a, JI0Ka3 je Ja TakaB IOJUTUYKH KOHTUHYWUTET HETAaTHBHO yTHUYE Ha CHpoBoleme
€KOHOMCKHX pefpopMH.207

Wnak, He TpeOa 3a00paBUTH J1a TOJIMTUYKA KOHKYPCHIIMja TO3MTUBHO yTHYE HA
e(pUKaCHOCT BJIaJe y 3eMJbH CaMO YKOJIHUKO AOBOJMU 110 ToBehama MOJUTHYKE OATOBOPHOCTH.
VY cuTyanuju Kajga je TOHAIlake IP)KaBHUX 3BaHUYHUKA 107 OYJAHMM OKOM IJiacaya, Koju
uMajy Moh J1a X CMEHE YKOJIMKO HE UCIYHaBajy npean3oopHa oochama, cMamyje ce HHTepec
NoJIUTHYapa J1a JIOHECY OJJIyKe KOje Cy Y EbHXOBOM IPHUBATHOM HMHTEpPECY, a Ha IITETY
mupoke jaBHocTH. C THM y Be3H, MOxe ce pehu /1a jadyame MoJMTHYKEe KOHKYPEHIIHje MOXKe
nocTaTu Aectabunusyjyhu ¢akTop caMO YKOJIHMKO JOBOIM 110 (parMeHTaruje MOJUTHYKOT
cUCTeMa WM NOJpWBama JIETUTUMUTETa TNOCTOjehMX IpXKaBHUX WHCTHTYLHja, LITO CE
Hajuenrhe JeniaBa y MYJTHETHHYKUM 3€MJbaMa, TIC C€ TOJUTUYKE MAPTHje TPYIHUILY OKO
PHUBAJICKAX €THUYKHX TPYIa, KOje NMajy pa3InuuTo BUhemhe ONTHMAIHOT Ip)KaBHOT ypehema,
Kao MTO je To ciy4daj y bocHu n XeprieropuHu.

OcuM yBOhema enemMeHaTa JEeMOKPATCKOT IPYINTBA, OpKaBa e()UKACHOM IPaBHOM
peryiaaTuBoM Tpeba jacHo Ja JeduHUILIEe OKBUpE IOHAIIakha eKOHOMCKHX cy0jeKaTa. ,,JacHum
neuHUCakbeM MpaBUila MOHANIAka M MPOCTOPa 32 EKOHOMCKY aKTHBHOCT, JIpJKaBa yTHUE Ha
OJIHOC €KOHOMCKHUX aKTepa U OKpY)Kema, CTBapajyhu mpeayciioBe 3a NOCTU3ame IWTo Beher
CTEeIeHa JPYLITBEHOT onarocrama“.’® ¥ tom cmuciy, Cooter 219 yeride Ba ocHOBHA Mojela

0 YJIO3U JpKaBe y Mpoliecy crpoBolema pepopMu 3aKOHOIABCTBRA:

a) Ilorumuuxka mooepnuszayuja 3axonooascmea (top-down mnpucmyn). OBaj mojen
nojpasymeBa Bojehy ynory napxkaBe y peopMu 3aKOHOJABCTBA, KPO3 JOHOIICHE HOBOT
CBEOOYXBATHOT ceTa ypeaOW W 3aKOHA, a y3 MOJPIIKY WHOCTPAHUX CABETHUKA, KOjU
pornarupajy yBoheme 3aKoHCKe peryJaTUBe HATMK OHOj U3 3anaJHuX 3eMalba.

0) Tpocuwna mooepnuzauyuja 3axonooascmea (bottom-up npucmyn). Kox osor monena
JpXaBa YCIIOCTaBJba OCHOBHE IIPEIyClIOBE 3a pa3B0Oj TP>KUIIHO-OPHjEHTUCAHOT
3aKOHOJIaBCTBA (Kao IITO je yBoheme MpHUBaTHE CBOjUHE M JuOepain3anuja TProBUHE)
KojumMa ce omoryhaBa pa3Boj TpXKHIIHE NpUBpEJE, a HAKOH TOra OHa IpemyliTa
NPUBPETHUM CyOjJeKTHUMa M MHCTHUTYIMjaMa Ja OCMHUCJIE KOHKpPETHE 3aKOHCKE oJpende,
KOje OHM HAaKOH HBUXOBOT (JOpPMYJIHCamba JOCTaBJbajy AP KaBU Ha YCBajambe.

Benuku 0poj 3emasba y TpaH3WIUJH CE€ OJIJIYYHUO 3a TOJUTUYKY MOJECPHU3AIU]Y
3aKOHOJIABCTBA, HacTojehn Ja yCBOjEHM 3aKOHCKH MPOMHUCH Y 3eMJbH Oy1y KOMIATHUOWIHH
WIM CIUYHU OHHMa CajJpkKaHMM Yy acquis communitaire. YBolemeMm OBakBe 3aKOHCKE
perynaruBe, Koja je KOMIaTHOWITHA ca WHOCTPAHUM CTaHIapauMa | ,,[I03HaTa* MHOCTPAHUM
WHBECTUTOPHMA, OBE 3€MJbE MPYKa]y U3BECHY MPEIBUITBUBOCT OKPYXKEHa MOTEHIIN]ATHUM
WHBeCTUTOpHMa. MehyTuM, yCBOjeHO 3aKOHOJABCTBO YEeCTO HHje ycKiaheHO ca HHBOOM

2 Cpercka 6anka, (2002), Tpausuyuja — npeux decem 200una, anaiusa u npenopyke 3za Ucmouny Eepony u
ousuu Cosjemcxu Cases. Washington, DC, crp. 119.

2%The World Bank, (2000), Anticorruption in Transition A Contribution to the Policy Debate. The World Bank,
Washington, D.C., p. 40.

209CTojaHOBI/Ih, b., (2010), 3uauaj uncmumyyuonanne ungppacmpykmype y mpanzuyuonum npoyecuma y Cpouju.
360pHI/IK pagoBa Ca HAY4YHOTI' CKyIla ,,I/IHCTI/ITYIII/IOHaJ'IHe MMPOMCHE Kao ACTEPMHUHAHTA HPUBPEIHOT pa3Boja
Cp6uje y 2010. roqunu®, Exonomcku dakynter y Kparyjesny, Kparyjesan, ctp. 74-75.

20 Cooter, R., (2002), Market Modernization and Median Democracy: An Essay on Law and Economic
Development. Forum Series on the Role of Institutions in Promoting Economic Growth, Washington, D.C., pp.
5-8.
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pa3Boja MHCTUTYIIMOHATIHE WHEAPACTPYKTYpe y MOJeIWHUM 3eMJbamMa y TPHA3ZHIIH]H, IITO
JIOBOJM JIO HETOBE HEAJCKBaTHE NMPUMEHE KOje MOXKE Ja M3a30Be 3HauyajHe mopemehaje.
[Topen Tora, nmpey3uMarme 3aKOHO/IaBHOT OKBHpA U3 PAa3BHjCHUX TPXKUIIHUX MPUBPENIa MOXKE
M3a3BaTu OTIOp AoMahe jaBHOCTH MPUIIMKOM H-ETOBOT YCBajamba U UMILIEMEHTAI]e, YUME Ce
ycropaBa pedopma 3aKOHCKE peryliaTHBe M CTBapajy YCIOBH 3a HHUXOBY TNapIyjaHy
npuMeHy. Y TOM CMHCIY, MPEAHOCT MOjeNia TPXKUIIHE MOJEpHH3aIyje je mTo obe3dehyje
nocrerneny pedopMy 3aKOHOJABCTBA, y3 HIMPOK JPYIITBEHH KOHCEH3YC O TIPUPOAH H
npaBiuMa pedopMu. AJM, YCIIOCTaB/balke THX IIOYETHHUX YCIOBAa 3a Pa3BOj TPIKUIIHE
NpUBpEIe U3UCKYje 3HaYajaHe Harope JpKaBe, KOjU HE MOpajy Jia ypoJe IUIOJIOM T1a, CaMHUM
TUM, U JIJaJbH Pa3BOj 3aKOHOJABCTBA MOXE OUTH BPJIO HEM3BECTaH. 3aTO CE MOXKE 3aKJbYUUTH
Ja je u300p jelHe WM Jpyre METOJE YCJIOBJbEH HAIPETKOM Yy CIPOBOheHY E€KOHOMCKHX
pedopmu, KpeauOWIMTETOM Biaje, alld U MEHTaIuTeToM rpahana onpeleHe TpaH3uimoHe
npuUBpee.

Ocum ¢opmynncama KBaJIMTETHE peryjaThBe, KJbydHa IPETIIOCTaBKa 3/paBoOT
IIOCJIOBHOT OKpYXEHa je M CTaOMIIHOCT YCBOjeHE 3aKOHCKe perynaruBe. CTalHa NMpoMeHa
3aKOHCKMX TIpONMCa HEraTMBHO yTW4Ye Ha MoryhHoct mpensuhama moBpahaja on
MHBECTHIIMOHUX IPOjeKaTa, HAPOUYUTO YKOIHKO CE€ paju O HHOCTPAHUM MHBECTHTOPHMA, KOjU
he mpoMeHHUTH AECTUHALIM]Y yllaramka YKOJIUKO MPOICHEHN HUBO PU3HMKA 3HATHO MPEBa3HUiIa3u
cromy noBpahaja Ha nHBecTUIMje. Yak U aKo Cy y TPEHYTKY JOHOLICHA OJUTYKE 3aKOHCKU
IPOMHCH TIOBOJPHH, HEM3BECHOCT Oyayher mocioBama MOXKe 00eCXpaOpUTH HHBECTHTOPE.

Y mMiby cMamemha HEU3BECHOCTH IIOCIIOBaa, TOJEAMHE 3E€MJbE CY YCIIOCTAaBHIIC
KaJeHJap PEIOBHHX NpPOMEHa onapeleHMX 3aKOHCKMX MpOmKca, Kako OW MPUBPETHHUIIN
yHarpeq 3Haiuu kana he mohu no onarorapajyhux mpomMeHa y peryiaatuBh. Tako HIp. qpkaBa
MOJKE Jla OJIpeIr Jla Ce TOPECKE CTOME MEHajy jeIHOM WM JIBa ITyTa TOAMINGE Yy TadyHO
onpeheHOM meproay BpeMeHa, YMMe C€ CTBapa M3BECHA MPEABHIJBUBOCT OKPYKEHa Y KOME
nociyjy npuBpenanu cybjektu. Heke 3emibe, kao mro cy Hmp. CioBauka, EcToHmja u
JepMeHuja, Cy OTHILUIE KOpaK Jajbeé W YBele IEpHOJ HajaBe M MPUMEIO0M Ha HalpT
NPUBPEIHOT 3aKOHOJAaBCTBA. Biactu y oBuUM 3emibama cy obOaBesanie 3akoHomaBie na, 30
JlaHa TIpe yCBajarmba HEKOT MPUBPETHOT 3akoHa 1 90 maHa mpe ycBajamba 3aKOHA KOjU MOXKE Ja
uMa 3ayajaH yTUIA) Ha NpHUBpEIHA KpeTama, jJaBHO o0jaBe HAIpPT JaTOr 3aKOHa, Ja Ou
NPUBPEIHUIM OWIM ynyheHH y BeroBy CaJpXHHY M MOTJIM Ja Jajy mpuMende Ha olxpende
KOoje cMmaTpajy HeedUKacHUM, YMME MOTY Ja JOoNpuHecy yHarnpehemwmy 3akona. [lopen Tora,
OBa HajaBa yro30paBa MPUBPEIHUKE U UHBECTUTOPE Jla Ce MpUIpeme 3a oapehene npomeHe y
MOCJIOBamkYy KOje TOHOCH HOBH 3aKOH.

OcuM Ha HauuH JIOHOIIEHA OroBapajyher 3aKkoHO/1aBCTBA, IPABHU aCHEKT pedopMHU
ce OJHOCM W Ha MMIUIEMEHTAallMjy YCBOjeHEe 3aKOHCKe perynartuBe. JlocieaHa
UMIUIEMEHTAIja YCBOJEHOT 3aKOHOJAaBHOT OKBHpa omMoryhaBa BIIaJlaBHHY IpaBa y JAPYIIBY,
HITO jeJTHOj 3€MJBbH Jlaje KapakTep mnpaBHe Apxase. OBaj acleKT MOCIOBHOT OKPYXEma je 0J1
MOCEOHOr 3Hauaja 3a WHOCTpPaHE WHBECTUTOPE, C OO3MPOM Ja OHU, OCUM H3BECHOCTH U
IPEBUIJBUBOCTU TOCIIOBalkha, MHCUCTHPAJy M Ha 3aIUTUTH HUXOBUX IpaBa U CBOJUHE U
epukacHocTH cyactsa. LlltaBumie, mepieniyja BiagaBUHE TpaBa y 3eMJbH MOXE YTHIIATH H
Ha W300p MHBECTUIMOHMX BapHMjaHTH, Tako IITO he ce HIp. Y ycJIOBHMa HeepHUKaCHOT
CYJICTBa U HEJIOBOJHHE 3AIITUTE BIACHUYKUX NPaBa MHBECTUTOPH IIPE OJJTYUHTH 32 yJarame y
o0acTH TProBHHE, IZe je poK MoBpahaja kamuTana 3HATHO Kpahu, HEro y AyropodHe

?'Kolodkin, B., Moreva, O., Sullivan, S. N., (2006), Best-Practice Guide for a Positive Business and Investment
Climate. The Organization for Security and Co-operation in Europe (OSCE), Vienne, p. 28.
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WHOBAaTHUBHE IPOJEKTE, KOJU Cy IOBE3aHU Ca CIOPHUJOM aKyMYJIAIlH]OM. 22y tom CMHCTTY,
BJIACTH Y TPAH3UIMOHUM IpHUBpEJaMa Koje MMajy KpeAHOWIMTET Ja rapaHTyjy BIaJaBUHY
npaBa y 3¢eMJbH CTBapajy YCJIOBE 3a JYyrOpoOvaH U OAPKHB Pa3Boj MPHUBpEC, Mabyhu MOpyKy
nomahuM M CTpaHUM WHBECTHTOpHUMA Ja Hehe mM03BoiwTH Aa OWIIO KOjU APYIITBEHU aKTEp
npey3Me KOHTPOJIy HaJl KJbyYHHM E€KOHOMCKHAM M TIOJIMTUYKHM PECypcuMa M TakO TPajHO
SJIMMUHMUILE IPYTe aKTEpe Ca EKOHOMCKO-TIOJIMTHYKE CIICHE.

2.4.2. bop6a npoTuB Kopynuuje

C 003upom Ha WeHEe HeraTuBHE e(eKTe Ha E€KOHOMCKH, MOJIUTHUYKH U JPYIITBEHH
pa3Boj, 6opba MPOTHB KOPYIILIHjE€ MPEACTaB/ba jeAaH O] HAj3HAYAJHHJUX CETMEHATa IIUper
nporpama TpaH3uIMje y OMBIIUM KOMaHAHUM npuBpenama. [Ipu Tom, Tpeba nmat y Buay aa
KOPEHU KOPYIIMje y OBHM 3eMJbaMa JOCEKY JalEeKO IpPe CcaMor IOoYeTKa TpPaH3HUIH]e.
ITaBuiie, oHa je y KOMyHU3MY OHJIa HHCTUTYIIMOHAIM30BaHa, ITyTEeM CHCTEMa MOBJIACTUIIA U
MEPHTOKDATCKE Paciojielie APYIITBeHe HMoBHHe. 2™

[Ipakca je moka3ana na je Haciehe U3 EeHTPATHO-TUIAHCKOT TIEPUOJIa Y BEIUKO] MEpH
YTULAJIO HA HUBO KOPYIIIHjE Yy MOYETHHM (a3zama TpaH3uIHje. 3eMJbe y KOjUMa Cy Ipe
MoYeTKa TpaH3UIHje jaBHe Ciy)kOe Onie pa3BHjeHHje U HE3aBUCHH]E M y KOJUMA j€ 3aKOHCKHU
Y MHCTUTYIIMOHAJIHU OKBUDP TPATUIMOHAIHO UCTHUIIA0 3HAYa] BIIaJJaBHHE TpaBa, 3aroyese cy
TPaH3HIIMjy ca 3HAYajHOM IpeIHOMNY y OJHOCY Ha 3€MJbE KOj€ HHCY MMajie MCKyCTaBa ca
TP)KUIITHO-OPHjEHTUCAHNM WHCTHTYIIMjaMa, HAPOYUTO YKOJIMKO CY IIPUMEHHIIEC IOK TEPaIlujy.
W mama Hacnehe W3 IEHTpaTHO-TUTAHCKOT TEpHOJa MMa 3HAYajHy YIOTY Yy JACPUHHUCABY
epukacHe ctpareruje 60pdbe mpOTUB KOPYIIHje, TO HE 3HAYM Ja Cy CaMUM THM 3eMJbe ca
HEMOBOJPHUM TIOYETHMM YCIIOBHMA IpenojpeljeHe 1a mmajy BHCOK HUBO Kopymimje. Ha
pe3yirare Hamopa y 0OpOH MPOTHUB KOPYIIIMje Y BEIHUKO] MEPU yTUYY M MOJUTHYKA BOJbA U
METOJIe U TeMIIO cipoBohema pedopMcKkux mporeca. 3aTo je 0 M3y3eTHOT 3Havaja Ja y
MOYETHO] (ha3u TpaH3MWIMje HAa YNy TPAH3WIMOHMX TNpUBpena Oyay ayTOPUTATUBHH H
JOCIIETHN TOJMUTHYKU JHAEpH, Koju he OMTH CrOCOOHM Ja UMIUIEMEHTHPajy e(puKacaH
nporpam pedopmu.

PaznuuuTi TOYETHU YCIOBM M HAa4YWH CIPOBOhEHma MOIMMTHYKHMX W E€KOHOMCKHX
pedopMu CTBOpPHIM Cy moceOHE YCIIOBE 3a I0jaBy M JIeJIOBambe€ KOPYMIHMje Yy CBaKOj Of
npuBpena y tpansuuuju. C o03upoM Ha TO, HE MOCTOJU JEJUHCTBEHA CTparervja 3a 60poOy
IPOTHB KOPYIILMje KOja Jlaje ONTHMAlHE pe3yaTaTre y CBUM 3emibaMa, Beh oHa Mopa OuTH
MHKOpPIIOpHpaHa y LMpHU mporpaM pedopmu u yckiaheHa ca cnerqupuyHUM yclIoBUMa Yy
KOHKpeTHO] 3emsbH. Ctparteruje 3a O0opOy HpoTHB Kopymnuuje y BehHHM TpaH3MIMOHUX
IpUBpEJa yIiIaBHOM cy Ouse ¢pokycrupaHe Ha peopMy jJaBHUX CIIyXOU U yIpaBibamka JaBHUM
¢unancujama. MehytuMm, oBe pedopme HUCY JOBOJbHE, jep C€ Ha Ta] HAuyMH CIpedaBa
HAcTaHaK caMo JieJla KOPYNTHBHHUX DPaJbH, KOj€ C€ OJHOCTE HAa T3B. AOMUHUCHMPAMUBHY
Kopynyujy wiv tnahambe kopynmuenux maxcu. OCUM OBOT, TOCTOj€ W JIPYrH MHOTO
,»030MIJBHUJU OOJIMIIM KOPYNTUBHUX TpaHcakiuja. ¥ Tabenu 13 naT je mperien OCHOBHUX
00JIMKa KOpYyTIIHje y TPaH3UITMOHUM MIPUBpEAaMa;

212 Jlexosuh, B., (2010), 3Hauaj xearumema jaswoz ynpasmara 3a Ycnex npoyeca MpaHsuyuje.
WHcTuTynnoHnanHe IpoMeHe Kao JeTepMHHaHTa mpuBpefaHor passoja Cpbuje, ExoHomckm ¢axynrer y
Kparyjesuy, Kparyjesar, ctp. 83.

?Center for the Study of Democracy, (2009), Coalition Building and Monitoring in Transition Countries.
http://dspace.cigilibrary.org/jspui/handle/123456789/15308.
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Tabena 13 - Kopynmuene mpancakyuje y mpan3uyuoHum npuepeoama

O0anmu
. IIpoxaBuu“ IIpousBoa Kopynuuje
Kopymnmuje »1poAaBIL p /I KOpYIIIH]
Kopynmuene .
1;); axce CTaHOBHHUIITBO JaBHU ciy)OeHUIH EdukacHocT 6mpoxpaTuje
Kopynmuenu .
ITpuBpeaauim By jaBHM cinyxOeHUIIH KoHkypeHTcka npeIHOCT
meHoepu PHBPC/IHHL J y 1 yP pel
Tonumuuka [puBpenuuim, Jp>xaBHU 3BaHUYHUIIH, [omutnuku yrunaj/Pacnoaena
Kopynyuja Homutryapu [Maptujcku muaepu BojichuX MO3uIMja

U3Bop: Center for the Study of Democracy, (2009), Coalition Building and Monitoring in Transition Countries.
http://dspace.cigilibrary.org/jspui/handle/123456789/15308

3a paznuKy O MPBOT BHJA KOPYNTHUBHUX AKTUBHOCTH T3B. KOPYHMIUGHUX MAKCU,
KOjH I0/Ipa3yMeBa pelaTUBHO Mayie uciuiaheHe U3HOCe M CTEYeHE KOPUCTH, Jpyra JiBa BUIa
KOPYNITUBHUX AaKTUBHOCTU CHaNajy Yy KOPYIILHjy BEIMKHUX pa3Mepa, ¢ 003MpoM aa ce
3aCHMBAjy Ha TECHO] Capajibd BIACTH M TPUBATHOT CEKTOpa, Kao KPYIHHX HWIpavya Ha
€KOHOMCKO-TIOJIMTUKO] CIieHH. [[a O IOIIIo 0 OBaKBUX KOPYNTUBHUX AU MOTPEOHO je

na Oyny ucnymweHu crneaehu yCJIOBI/I214:

a) na npexyseha mmajy moryhHoct na yruuy Ha (opmynucame oape)eHuX IOIUTHKA,
omoryhagajyhu 3ay3Bpat nmojJuTHYaprMa OCTBAPHBAHEC HEKUX JINUHUX KOPHUCTH;

0) 1a camo HeKONMKO MOhHMX ¢upMHU MMajy MOTyhHOCT yTHIIaja Ha OMJIYKE Jp>KaBHUX
ciyxOeHuKa.

Kanma 6u MmoryhHoCT yTHIaja Ha GopMyNHCcame MOJUTHKA U 3aKOHA OWJIa IUPOKO H
paBHOMEpPHO Jucrep3oBaHa Mel)y mpuBpenHUM CyOjekThMma, Morjio Om ce necuTH nga rent-
seeking moBese 10 eukacHe ajoKaldje pecypea, a je 0CTBapuBamb-e OAroBapajynux peHTH u
NpUBWIETHja HEM3BECHO YKOJIMKO YTHIQ] HA Jp)KaBHE OpraHe HHje KOHIEHTPHUCAH. 3eMIbe
KOje KapaKTepHIe OBAaKO CHA)KHO, OPTaHW30BAaHO M KOHIICHTPHCAHO JICJCTBO IPHBATHUX
(GupMH Ha NOIUTHYKE CTPYKTYpe, UMajy MaJlo MHTEpeca Ja CIIPOBAY HEONXoaHe pedopme u
YHaIIpeJie jaBHY BJIACT, a criekTap Mel)ycoOHuX Be3a AprKaBe M MPUBATHOT CEKTOpPA CE CTATHO
npoIupyje ,,AHOBaTUBHUM O0JIuIMMa capame’. Hajuenrhn o6auiy oBakBHX ,,KOPYIITHBHUX
jaBHO-TIPMBATHHX TapTHEPCTaBa‘ cy215:

a) OomNMB cpeicTaBa u3 OaHaka, pUHAHCHjCKE MpeBape W IJbauke MITeqmbe rpahana (Tokom
90-ux rommHa XX BeKa Y BEITMKOM OpOjy TPaH3UIIMOHUX NMPHUBpPEAa M30UIN Cy OpojHH
CKaH/IaJM y3pOKOBAaHU OBAKBUM KOPYNTUBHUM PaJHhaMa, IITO je JIOBEJO 10 MOTUTUYKUX
KpH3a y OBUM 3eMJbaMa);

0) mnpey3umame NpoPpUTAOMIHMX IOCIOBAa Jp>KaBHUX Mpeay3eha onx cTpaHe MpHBATHUX
npenyseha, mpu YemMy ce Tako HacTanu TyOuIu apxaBHHX mnpeny3eha mokpuBajy w3
Oyuera (T3B. entry-exit ekoHoMHja);

B) HETpaHCHapeHTHE NMPUBATH3AIIN]E;

r) ydemhe apxaBe y LIBEpIy ApOre, opyxja, JbyAH M Tproauke pode (mITo ykasyje Ha
BUCOK CTETICH CHBE €KOHOMH]E M CHAKHO JIEJIOBAh¢ KPUMHHAIHHUX TPYTa y 3eMJbH);

?“Hellman, J., Schankerman, M., (2000), Intervention, corruption and capture: the nexus between enterprises
and the state. EBRD Working paper, No. 58, European Bank for Reconstruction and Development, London, p.
8.

?Center for the Study of Democracy, (2009), Coalition Building and Monitoring in Transition Countries.
http://dspace.cigilibrary.org/jspui/handle/123456789/15308
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) KOPYNTHBHE paJme yCMEpEeHe Ha (UHAHCHUpAKE TOJMTHYKUX MapTHja U H300PHUX
KaMIlama (AaHOHMMHHM MPUJIO3U MPUBATHUX BIIACHUKA Y 3aMEHY 3a ojpeheHe mpuBuieruje
YKOJIMKO JaTa IMOJUTHYKA OIIIHja Jole Ha BJIacT);

) smoynorpeba wW3maBama IUIEHIM W J03BoJia (300r HETpaHCHAPEHTHUX YCIIOBa 32
no0Mjame OBUX JIOKyMEHATa, alld M CaMOoT ITOCTYIIKA BbUXOBOT U3/1aBamba);

€) HeTpaHCIapeHTHE jaBHE HaOaBKe (jefHa o/ HajyemNMX BHUJOBAa KOPYNTHBHHUX PAlibU y
TPaH3UIMOHUM IIPUBPEIaMa);

k) 37M0ynorpeda ciyOCHOT MoyioXkaja U yrmoTpeda ApKaBHE UMOBUHE y IPUBATHE CBPXE.

[ToMenyTH 00JMIIM KOPYNITUBHUX PAJIEbU JOBOJIE 10 OpOjHUX rmopemehaja, HApOUYUTO
y Mame pa3BUjEeHUM TPAaH3UIMOHUM NpuBpenama. Kako kxopymiuja mpeacraBjba jeAaH O
HAjTIOYy3/IaHUjUX WHAMKATOpa KBAJHUTETa TIOCIOBHOT OKPY)KEHha, HUBO M CTPYKTYypa CTPaHUX
JMPEKTHUX WHBECTHLMja IMPEKTHO 3aBUCH O] TMEPLENIHje HHBECTUTOPA O CTEIeHY
HEM3BECHOCTH yharama y ogapeheny 3emupy. Illupoka pacmpocTpameHOCT KOpYIIHje
noBehaBa TPOIIKOBE HMHBECTHpama, 300T MOCTOjarba TPOILIKOBA IMPHCBajaba PEHTU ITyTEM
nobGupama u noxmuhneama (38. dead weight costs ),*® koju mo npouenu ,,Opranusaumje 3a
eBPOIICKY 6e36e/IHOCT 1 capamby ' Mory noBehaTi TPOIIKOBE HHOCTPAHHX HHBECTHTOPA 32
qak 4%, IITO je CACBUM JIOBOJHHO Jla YTUYE HA OJJIYKY O MHBECTHpamy y oapeheHy 3eMIby.

OcuM IITO HETaTWBHO YyTHUYE HA TPWIMB CTPAHUX JUPEKTHUX WHBECTHUIIN]a,
KOpYyILKMja HeraTUBHO Jenyje U Ha pa3Boj MCII cekropa u HMBO JoMahuX MHBECTHUIIH]A.
Crpyumaru CBercke OaHKE Cy y jeIHOM CBOM HCTpPaXHBamy JOILIM O MOJAaTKa Ja Cy y
3eMJbaMa Koje KapakTepHIle BUCOK HUBO Kopymnuuje Opyro nJomahe MHBECTHILIM]E Y MPOCEKY
gak u npeko 20% HUXKe Hero y 3eMJbaMa Koje KapaKTepHIlle YMEPSHH HUBO Kopynunje.218 v
TOM CMMCIY, BUCOK HHUBO KOpYIILH]j€ TOBOJM 10 yCHOpaBama NPUBPEIHE U MHBECTUIHOHE
aKTUBHOCTH y 3eMJbH, jep cy nomahm mpuBpeaHu cyOjektu, HapouuTo u3 cexropa MCII,
o0ecxpalOpeHu Ja ynaxy y HpOIIMPEHE CBOje JEIaTHOCTU Yy TakBUM ycioBuMma. lllTaBuie,
MOCJIOBAake MAUX M CPeAUX mpeayseha je, y yciaoBUMa AMKTHPAHUM OJ CTPaHE BEIHKUX
urpaya Ha eKOHOMCKO] CLIEHH, 3HaTHO OTEKaHO U Mambe Mpo(UTabuIIHO.

KopynTuBHe akTHUBHOCTH M3a3MBajy U 3HAuyajHE JPYIITBEHE TPOILIKOBE, J€p JOBOJE
no TpaHchepa napymTBeHor OorarcTBa u3Mely mnonuTh4apa, npeayseha M JIp)KaBHUX
cinyxOeHuka. Y TOM CMHCIy, KOpyliyja UMa OpojHE HEraTMBHE €(EeKTe Ha jaBHE NMPHUXOJIE

. 219.
KOJHU C€ OJHOCC HA .

a) 1uiahame ,,KOPYNTUBHUX TaKCH'‘ OPECKUM U LIAPUHCKUM CIYKOCHHULIMMA, IPU YEMY OHH
3HayajaH JIe0 MOPECKUX M LAPMHCKUX NPUXOJa 3aJpkaBajy 3a cebe yMmecTo jaa IyHe
Jp>KaBHU OyleT;

0) pa3Boj cuBe €KOHOMHM]e, NMpHU uyeMy Impeayseha mpujaBibyjy MamkU NPUXOA HEro IITO
3aKUcTa OCTBApyjy LITO JOBOIM /10 CMameHha MOPECKUX NMPHUX0Jla HAMEHEHUX NpYyKamby
JaBHHUX yClIyra U yTU4Y€ Ha BbUXOB OOMM M KBAJMTET;

B) KOpPYIIIMjY TOKOM jJaBHUX Ha0aBKHU M 0100paBama CyOBEHIIM]ja, KOja JOBOAM 10 3HAYajHOT
OJUIBA CPEJICTaBa U3 Ap>KaBHE Kace y HEMPOJYKTUBHE CBPXE.

2 Janxouh, U., (2004), @yuxyuonucare mpucuwnux npupeda u mpaxicere PeHmi - 3aumo je HeonxooHo
oumno cmarberve ynoze opacase y eKoHomckum nocirosuma? . Mehynapoauu npodnemu, Vol. 56, No. (2-3), crp.
12.

Y’Kolodkin, B., Moreva, O., Sullivan, S. N., (2006), Best-Practice Guide for a Positive Business and Investment
Climate. The Organization for Security and Co-operation in Europe (OSCE), Vienne, p. 30.

28The World Bank, (2000), Anticorruption in Transition A Contribution to the Policy Debate. The World Bank,
Washington, D.C., p. 19.

2POm.uwr , ctp. 21-22.
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Ha Taj mauna moma3u n0 cimabibema (PpuckamHe MO3UIMje ApiKaBe, ITO HETaTUBHO
yTh4ye Ha OOMM M KBAJIUTET jaBHUX yCIyra ¥ MaKpOCKOHOMCKY CTAOMIIHOCT, jep C€ HACTaJH
nopemehaju Bpisio 6p30 peHoce ca (UCKATHOT Ha 0CTaJle CEKTOPE EKOHOMH]E.

WNmajyhu y BuIy NOMEHyTe HEraTHBHE e(eKTe KOpYIIUje W LIMPOK CIEKTap
3aCTYIUbCHHX KOPYNTHUBHHUX pajbH, pa3Boj cTparervje 3a OopOy MPOTUB KOpyHIHje Y
TPaH3ULMOHUM TIPUBpPEZaMa 3aXTe€Ba MYITHIMMEH3HOHAIH MPHUCTYIl OBOM IPOOJIEMy, KaKo
O0u ce 00yXBaTHJIM CBU €KOHOMCKH, MOJIUTUYKH M JAPYIITBEHU (HAKTOPU KOJU MMAjy yTHIIaja
Ha HUBO Kopymiyje y 3emsbu (Cruka 6).

Cnuka 6 — MyamuoumeHnzuonainu npucmyn y 60pou npomue Kopynuuje

HHCTHTYII0OHATHA 0Tp aHIM eEba ITo/mTHYKa 0Ar0BOpHOCT
® HesaeucHo B edHEACHD CYOCTED ® TIONMTHYKA KOHEFPEHIM]A H EBHCOK KpelHSIIHTET
® Hagszop copoeoljesa 3aK0HOMAECTER TONHTHIKRE NapTHja
® HesapHCoHO TYXHIAMTED H ® TPaHCTIAPEHTHO (HHAHCHPAEE MONHTHIKE NapTHja
cropoeohere yrosopa ® JapHo 06jaEiEHBAR & H3BOPHHE PesyIITaTa
® [IPHjaEEHEAEE HMOBHHE H EIMMHHHCAEE Ccyko6a
HHTEpECE

¥uemlfie LMBITHOT JPVILTEa
Crnoboga uadopuEcama

K0oHKYp eHTaH IIPHBaTHH CEKTOP
® PedopMa EKOHOMCKE TOTHTHKE

JaEHe pacOpaEe o0 HAOPTHMA
FAKOHA

® AwxTHEHO vwuemmhe wMegujia H
HEBJNAT HHIG! 0praHHsarija

® VEHame MOHONONA H jadgame
KOHKYPEHITH]E

® Cuameme bDapHjepa 2a yiIasax Ha
TRAHINTE

® TpaHcHmapeHTHO VIPABREAaKEe
npegyselinma

¥hpasbakbe jaBHHM CEKTOPOM
® NepuOKpaTCKe jaBHE cyxOE ca ANEKBATHO IMaheHHM
CITyED EHHITHIMA

® Vopapmame GYIETOM (KOje CE OZHOCH Ha HECOBD
buHaHCHparE, TPEsOp, jABHE HABGABKE H PEBHIH]Y)

® [locTojamke TOCI0EHHY YO VRS

» TpaHCcHapeHTHH NOPE3H H apHHe

[Mpyxame JjaEHHE FOIYTA  (3OpaECTE0, 06PasOBARbE,
ENEKTPOCHAGNEEAEE)

® TeNeHTPANHANN]a OO OB 0 PHOCTH

Nssop: The World Bank, (2000), Anticorruption in Transition A Contribution to the Policy Debate. The World
Bank, Washington, D.C., p. 39.

Ca cnmke ce MOXKe 3aKJbYYHUTH J1a MIOCTOJU LIMPOK CHEKTap MHCTpyMeHaTa 3a 60pOy
IpOTUB Kopynuuje. Y nuby AepuHucama eduKacHe cTpaTeruje, 3eMJbe€ Yy TpaH3ULMjU Ou
Tpebasio aa, y 3aBUCHOCTH O]l MPHUPOJE U Yy3pOKa KOPYIMIHje Yy KOHKPETHO] MPUBPEIH,
dopMynuily oarorapajyhy nuHamMuKky, penocie] 1 KOMOMHAIM]y HaBeAeHUX MHCTpyMEHaTa.
Mehyrtum, Tena 3agyxeHa 3a GopMmyiucame CTpaTeryje 4ecTo MeIajy y3poKe U MOCIEIHIe
KOpYIIHj€e, jep je OHA y TPAaH3ULIMOHUM MpUBpeaaMa T1yO0KO YKOpEHhEeHa Y CBUM CETMEHTHUMA
JPYIITBEHOT *KHMBOTA, 1A j€ Ha Taj HAYMH M300p a/IeKBaTHUX MHCTpyMEHaTa U Mepa y 0opou
IPOTUB KOpYIIUje 3HATHO oTekaH. CaMoO MpaBWIIHO PA3IUKOBAKE Y3pOKa O MOCIEeIUIa
Kopymnuuje omoryhaBa mpuBpenama y TpaH3ULMU Ja OJpee CTpaTellKe MPHOpUTETEe, Na
UACHTU(UKY]Y U OILIEHE CBOj€ CIIOCOOHOCTH 3a UMILJIEMEHTAlIN]y HEOTIXOAHUX Mepa, ajld U Jia
peasHo carjenajy BPEMEHCKHM XOPHM30HT y KOME€ Ce MOry clpoBecTH ojapeheHe mepe u
OUYCKMBATH FUXOBU TPBU PE3YIITATH.

2.4.3. IloauTHYKA CTAOMIIHOCT y 3eMJ/bH

Hajuemrhe nctunane npegHocTy mpenacka Ha TPXKUIIHU HAuWMH NpUBpehuBama cy
ciobosa u3paxaBama, jauame JeMOKpaThje U CHaKHHUja capajiiba U yIAPYKUBamkE NMPUBPEAA.
Y TOoM cmucly, Kao pe3ynrar Behe cio0oje m3pakaBama M jadama JeMokparuje, 90-ux
roguHa XX Beka JIOLUIO je 0 peJaTMBHO Op30r M MUPHOI Ipefia3a ca ayTOpUTapHUX Ha
JIEMOKpATCKe MOJUTHYKE pekrMe y BehHHHM OMBIIMX KOMAaHIHUX MpUBpena. AJM, HACympoT
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MIPOMOBHCAHOT YAPY)XKHBamka W capajmbe, MPBY JACICHU]Y TPaH3UIMje OOCNIeKUO je pacma
Cogjerckor Casesa ox 1990. no 1991. rogune, UexocnoBauke 1993. ronune u COPJ ox 1992.
1o 1995. rogune. To je moBeno mo mopacrta Opoja He3aBUCHHX JApaBa ca 8 y 1989. na 27 y
2000. romuHu, KOju je yriaBHOM Ouwo mpaheH OpOjHMM paTHUM CyKOOMMa Y3pOKOBaHUM
€THUYKOM HeTprespbuBoinhy HacieheHom wu3 mnepuoma KomyHu3Mma (¢ o03upoM jga y
KOMYHH3MY OBHM MpoOJeMH HHCY pemraBaHu Beh 3atamkaBanu). M3 moMeHyTHX cykoOa oBe
3eMJb€ CYy H3allle E€KOHOMCKH OciIabJbeHe M TOJUTHYKH HEeCTaOWIIHE, IITO je CMambHIo
OpWIMB CTPAHOI KalWTala W JIOBEJO JI0 3HAYajHOr oOJyiMBa JoMahe ITenme Yy

I/IHOCTpaHCTBO.220

Kao Hajounrnennuju mnpumep yTHIAja MOJUTHYKE CTAOMIIHOCTH Ha MOCJIOBHO
OKpYXeme je pernoH 3amagHor bankana, rae cy OpojHH momuTudku ¢akropu (Kao mro cy:
pacniag 6uBiie COPJ 1 MOTUTHYKK U paTHU CYKOOM KOjH Cy MY IPETXOAWIIHN W MPaTHIIH Ta,
HEIEMOKPATCKU MOJUTHYKU PEKUMH KOjU Cy IOCTOjald y BehMHM 3eMajba y PErUOHY,
mehynaponne cankuuje npotuB CPJ, TproBunckm embapro I'puke mpotuB Maxkenonuje,
untepsernrja HATO y CPJ u ci1.) OCTBHIM JajeKOCEKHE IOCICAUIE Ha Pa3BOj OBUX
npHUBpea, a HUXOBO JIENOBamke ce y Behoj mium Mamoj Mepu jom yBek oceha y Behunu
3eMasba. To AejcTBO ce MaHH(ecTyje, HE caMO KpO3 3HATHO NOrOpIIaHE MaKpOEKOHOMCKE
WH/IMKAaTOpe MPUBPEIHOT pa3Boja, Beh M Kpo3 HACTaHAK M IIHMPEHE OPOjHMX HEraTUBHUX
JPYLITBEHO-€KOHOMCKHX I10jaBa, Kao IITO CYy COLMjaJIHO pacjojaBame, MopacT CUPOMALITBA,
paTHO TPOPHUTEPCTBO, MIUPEHE KPUMHUHAIA W KOPYMIHje, CIA0Jbee CYICKHX OpraHa H
IpaBHE Jp)KaBe, MIUPEHE CHUBE EKOHOMHje, cilabibeme e(QUKACHOCTH  JAp)KaBHE
aJIMHHHCTDAIje W WHCTHTYIHMja KOje PeryldIny TOCTOBHO OKpyXKeme. 22~ IIpi ToM, Tpeba
uctahu n1a cy MoMeHyTH HETraTUBHU €(EeKTH MPUCYTHU U y AnbaHuju u MakenoHHjH, KOje
HUCY JUPEKTHO Yy4YECTBOBAJIEC Yy paTHUM CYKOOWMa, ajqu Cy cCBejenHo Owuie mnoroleHe
HOJUTUYKOM HecTaOmiHomhy Ha bankany, mro HajOoosbe ykaszyjy nogauu o npuiauy CJAU u
OJUTOKEHO MPHJIPYKUBAE OBUX 3eMalba EBporicke yHuje.

[Tocneauiie HEMOBOJLHUX MOJUTUYKUX MPHIIKMKA, & HAPOUUTO PaTHUX CyK00a, je BpIIo
TEIIKO HeyTpajmcaTu, ¢ 003upoM ja Tpeba J0cTa BpeMeHa 32 OOHOBY 3eMJbE M BUIIECTPYKO
BUIIE 3a ,,00HOBY" TIOBEpEeHa WHOCTPAHUX HWHBECTUTOPA. 222 YKOIIKO WHOCTpaHU
WHBECTUTOPH CMaTpajy /la BUXOBU 3al0CIeHH U UMOBHHA Hehe OuTh curypHu y onapeheHoj
3eMJbH, OHM Hehe HH TMpeAy3eTH IUIaHWpaHa WHBECTUIIMOHA Yyjarama, jep HbUX0oBa
peanuzanuja M3MCKyje J0JIaTHE TPOIIKOBE KOJU CE€ OJHOCE Ha OCUTYpame HMOBHHE H
3anocienux. Ca JIpyre CTpaHe, YecTO 3ayCTaBJbalkbe U OOHABJbAKE MOCIOBAma Yy CKIAAy ca
MOJIMTUYKUM TPUIIMKaMa je MpPecKyro, HapOYuToO 3a UHAYCTpUjCcKa mpeay3eha, mTo qomaTHo
noBehaBa TpoIIKOBe MOCIOBamka, Kako nomMahux, Tako M MHOCTPAHHUX MPUBPEIHUX CyOjeKarta,
y 3eMJbaMa Koje KapaKTepHIlle 3HauajHa MOJTUTHYKA HEU3BECHOCT.

Nwmajyhu 1O y BUAy, MOXeE ce 3aKJbYUUTH Jia Cy MOJIMTHUYKAa CTAOMIHOCT M Pa3Boj
JIEMOKPATCKOI JpYyLITBAa HE CaMO TOXeJbHE IPETNOCTaBKe, Beh M KIbYYHH INPEAyCIOBH
CBeOOyXBaTHE €KOHOMCKE M JIPYyLITBEHE TpaHc(hopMalije M HAllPpeTKa 3eMajba y TPAH3UIH]H.
EduxacHo QyHKIMOHUCAmE JEMOKPATCKUX HHCTUTYLMja TapaHTyje MOLITOBame JbYICKUX
npaBa, MpaBa CBOJUHE W YrOBOPHHUX IIpaBa, INTO yJIUBa TOBEPEHE MPHUBPEIHUIMMA Ja he
NPUCBOJUTHU PE3yJITaTe CBOT pajia, a MHBeCTUTOpUMA Ja he ocTBapuTH oarosapajyhu nospahaj

20UNICEF, (2001), A Decade of Transition. Regional Monitoring Report, No. 8, UNICEF Innocenti Research
Centre, Florence, p. 4.

22lygamuh, M. (2011), 3awmo 3anaonu Bankan kacuu 3a Llenmpannom u Hemounom Eeponom?, Koutposepse
€KOHOMCKOT' pa3Boja y TpaHsunuju - Cpouja n 3anamuu bankan, Hayuno npymrBo ekonHommcra CpOuje ca
AxajzieMHjoM eKOHOMCKHX Hayka 1 ExoHomcku ¢akynrer y beorpany, ctp. 10-21.

?22petracco, C., Schweiger, H., (2012), The Impact of Armed Conflict on Firms' Performance and Perceptions.
European Bank for Reconstruction and Development Working Paper, No. 152, p. 2.
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Ha I/IHBCCTI/IHI/Ije.223 Ca gpyre crpaHe, pa3Boj IEMOKpaTHje M JEMOKPATCKHUX WHCTUTYIIHja
nojJpasymMeBa MOTYRHOCT riiacada Jia OCHOpe OJTyKe BIIajie MM pesynrare u3bopa, a 1a To
HEMa 3Ha4yajHe UMIUIMKAIMje Ha €KOHOMCKY CUTyalujy y 3emsbH. KoJiuku TO 3Hauaj uma 3a
MIOCJIOBHO OKpYXKEHe, Haj0osbe ce MOXKE carjiefaTh YKOJHKO C€ MOCMaTpajy E€KOHOMCKE
UMILTMKAIFje OCTIopaBama H300pHUX pe3ynTaTa, kKoje BehnHa riracadya cmarpa HeperyjIapHUM.
OBakBa curyanuja y CAJ/l-y 2000. roquHe Huje OMTHO yTHIAJa Ha CTAOMIIHOCT 3€MJbE U
TpkumTa, 10K je y Cpouju 2000. rogune, Tajany 2003. rogune u Ykpajunu 2004. ronune
floBENa /IO 3aTEApam-a IPa/ICKUX yiina u ecKajalyje yJIMYyHOI Hacujba, MITO j€ HMallo
030MJbHE EKOHOMCKE KOHCEKBEHIIC.

VY3umajyhu y 003up cBE MPETXOAHO HABEACHO, (DaKTOPU KOjU YTUUY Ha MOJUTHUKY
CTaOMIIHOCT MOTY OUTH CHCTEMaTU30BaHU Ha cienehu HaYuH:

a) Yuympawmu gpaxkmopu:

- KpH3a y JEMOKPATCKUM MHCTHUTYIHjaMa;

- MOJHUTHYKE TEH3H]E;

- MehyHanmoHaHEe U BEPCKE TEH3H]E;

- CKOHOMCKA KpHU3a Y 3eMJbU U CHPOMAIITBO;
- HEMOIITOBAE JbYACKUX MPaBa;

06) Cno.wnu pakmopu:

- paTtoBH (IIPETHE U PaTHU CYKOOH);
- caHknuje (0 cTpaHe Mel)yHapOHUX MHCTHTYIIM]a U OpraHU3aIuja);
- HECTaOWJIHOCT y OKPYXKCHY.

YKOIMKO ce HE CIMMHUHHMINEG WM, y KpajilbeM Cllydajy, He MUHHMH3HPA J€jCTBO
NOMEHYTUX (aKTopa, HUKAKBE JIpyre MOTOAHOCTH (Kao MITO Cy HIP. HUCKE MOPECKE CTOIE
i OecriaTHO rpal)eBUHCKO 3eMJbHINTE) Hehe ycreTH Aa MpUBYKY HHCTPaHE HHBECTUTOPE U
MotuBHIy qomahe npuBpeanuke na nosehajy cBoja ynarama 1 00UM aKTUBHOCTH.

2.5. AAMUHHCTPaTHBHE NMPoLieAype Be3aHe 32 MOKPETame MOCJI0Bamba

WHocTpaHu HHBECTHTOpUM M jAoMahu TNPUBpEIHHULM Y 3eMJbaMa y TpPaH3ULUJU
CyouaBajy ce ca 3HAa4ajHUM HWHCTUTYIIMOHAIHAM OTpaHHUYCHUMa TPHINKOM TOKpETama
N0CJIOBamka, HApOUUTO Y paHuM (hazama TpaHsuuuje. Peopmom perynaruse y oBoj obimactu
noBehaBa ce TPaHCHAPEHTHOCT 3aKOHCKHX IPOIEAypa, MMOBHHCKHX IpaBa M IMOCIOBamka U
yKJlawajy Oapujepe 3a OTBapame HOBUX Ipeay3eha, ynMMe ce MOJACTHYE IMPEeay3eTHUYKO
MoHaIIamke, JUOepamu3yje yla3ak Ha TPKHUINTE U yOp3aBa €KOHOMCKH pacT, IITO, ca Jpyre
CTpaHe, Jeiyje CTUMYJIaTHBHO Ha MHOCTpaHe M JoMahe MHBecTUTOpe Aa mnosehajy obum
ylarama.

C 003upoM J1a KOMaHJHE MPUBpE/E KapaKTepHllle BUCOK CTENEeH OMpoKpaTu3alyje,
BehMHa OBHMX MpHUBpEAa C€ Ha IMOYETKY TpaH3UIMje Cyouusa ca MOTpeOOM JIeTaJbHOT
pa3Marpama M axkypupama HaclieheHHX 3aKoHa, MpOoIKca U MHCTpYMEHaTa, KOju Ccy Owiu
npuiaroeHn IEHTPaAJHO-IUIAHCKOM — cucTeMy. Tako3BaHa ,,TMJBOTHMHA Ipomuca™ 'y
TPaH3UIMOHUM TMPHUBpPEAaMa M3HMCKYje OCTa BPEMEHA M 3Ha4YajHe TPOIIKOBE, ITa KPEHPame U
UMIUIEMEHTalja pedopMCKHUX Mepa y O00JacTH IOKpeTama I10C/IOBalka IPeJCTaBIba
JIyrOTpajaH W CJIOXKEH Tpolec, Koju oOyxBaTa 3aKOHCKH, WHCTHUTYIIMOHATHU U

2ZCommander, S., Nikoloski, Z., (2010), Institutions and economic performance: What can be explained?.
European Bank for Reconstruction and Development Working Paper, No. 121, p. 3.

22Bremmer, 1., (2005), Managing Risk in an Unstable World. Harvard Business Review, Jun 2005, Vol. 83 ,
No. 6, p. 31.
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OpraHU3AIMOHH aCIIeKT pe(bopMI/I.225 Nmajyhu 1O y BUAY, MOXKE C€ 3aKJbYUHTH Jia TToBehame
e(DUKACHOCTH peryJaTUBE Yy OBOj OONacTH 3axTeBa KpeHpame IyropodHe CTpaTerdje
KOHTHHYHPAHOT YyHampehema 3aKOHONABCTBA M WHCTHTYIMja YKJBYYCHUX, IpPE CBEra, y
npoleaype OCHUBama mpeny3eha, moOujama Tpal)eBUHCKHX J03BOJIA M pErHCTpaIuje
BJIACHUIIITBA, KOj€ CYy O] KJbyYHOT 3Ha4aja 3a MOKPETamke MOCIOBabA.

2.5.1. [Ipouenype Be3aHe 3a OCHUBam€e npeay3eha

[Toyerak TpaH3uIMje OOLIESKUIIO j€ YKIIamhamke Oapujepa 3a yjla3aKk HOBUX aKkTepa U3
NPUBAaTHOT CeKTopa Ha Tpxkumre. Pedopme y oBOj obnactu mmane Cy 3a LUJb CMambeHme
JIeNIOBaba JAYTOTOAMIIBIX JPKABHUX MOHOIIONIA M YCIEIIHO PECTPYKTYPUPAE APKABHHUX
npexyseha, Kpos mojauane KOHKYPEHTCKE PUTHCKE.” OCHM MEKHX OYUETCKHX OrpaHHYCHa,
oBe Oapujepe ofHOCE ce W Ha OpojHE AJIMHUHUCTPATHBHE IMPOLEAYPE 3a OCHHBAKE H
peructpanmjy mnpenyseha, Koje mMmoapasymMeBajy A0OWjame pa3HUX J03BOJNA M JIMIICHIIH,
o0aBJpame CBUX MOTPEOHHUX YIHCA U OBEPA M JIOCTABJbahe HEOMXOAHUX TOAaTaKa JpyKaBHIUM
opranmMa, a Koje omoryhasajy npenysehy ga 3BaHmuHO mouHe ca pagom.??’ Kako je y oBaj
MPOLIEC YeCTO YKJbYUYEH BEIUKH OpOj MHCTUTYILIM]jA, IITO KOMIUIMKYjE€ U MOCKYILbYje MPOLec
OCHUBama npeayseha, MOTCHIWjaTHW TPHUBPEAHULM MOTY Jla OAYCTaHy OJf HOKpeTama
NOCJIOBamka WM Jia Ce OJyIyde 3a IOCIOBamke Yy HepopMaaHOM cekTopy. Pa3Boj cuBe
eKOHOMHje MMa OpojHe HeratuBHE edeKTe Ha (YHKIMOHHCAHmE IMPHUBPEIC, Ma CMAmbCHE
Tpajamka U TPOIIKOBA 00aBJbama MPOIEAypa 3a MOKPETAmhEe MOCIOBakha MPEACTaBIba jeJlaH O]
Haje(MKaCHUjUX HAYMHA JIa Ce IPUBPEIE y TPaH3UIUjU Oope ca OBUM IPOOIEeMOM.

Ocum mTO CMamyje HUBO CHBE €KOHOMH]E, JEAHOCTaBHUjE U je(pTHHH]E OCHHUBAHE
npeny3eha 1oBoau u 10 nosehama NpoayKTUBHOCTH MPUBPEE Kao LENHUHE. JenaH o/ pasiiora
32 TO je IITO CMamkeHke TPOIIKOBAa yiacka nmoBehaBa KOHKYPEHTCKE NMPHUTUCKE KOjH, KpO3
CMamele IICHa, JIOBOJE /IO CMamema MpHuxona mpemyseha ca HIDKOM MPOAYKTHUBHOIIhY,
npuMmopaBajyhn ux na Hamycre Tpkumurte. CamMuM THM, J0a3u 10 epHUKAcHE aloKaluje
dakTopa Mpou3BoAmHe U MoBehama ehUKACHOCTH MIPUBPEE Kao nemne.*® [Tocmarpajyhu ca
MHKPOEKOHOMCKOT acIeKTa, Tpeba uMaTu y BUIY Jia perucrpaiuja npyxa OpojHe mpeaHoCTH
camuM mnpexyzehuma, ¢ 003MpoM J1a OHa pErucTpalrjoM ocTBapyjy Beha mpaBa, y cmucity
Kopuuthema ofjpe)eHuX jaBHUX YCIIyra, paBHOINPABAHOCTH IpeJ] 3aKOHOM, OOJbEer MpHUCTyNa
(UHAHCH]CKUM CPEJCTBUMA U CII.

[Ipeno3najyhu oBe mNpeAHOCTH, MpPUBpEAE Yy TPaH3UIMJU Cy TMpeaysene OpojHe
pedbopme y oBoj obmacT, myTeM OEHUMAapKHMHTa WHOBAaTUBHUX pEIICHa U3 Pa3BUJCHHUX
IpUBpena, Kao MITO Cy YKHJame 3axTeBa Ja cBako mpenysehe mma medar, yTBphHBame
JUMHUTA 3a Tpajamke pEerucTpaluje, YyKuJame M0oTpede 3a MHHMMAIHUM KaluTajoM,
(Gopmupame T3B. ,,jeJHOMIATTEPCKOT CHCTeMa win ,,0ne-stop-shop-a“ (koju moapasymena
o0jennmaBame BENMKOj Opoja mpoleaypa Ha jeHOM MECTy), M3MELITalke perucTpariuje
npenyseha u3 CynoBa, yKuaame 00aBe3e PerucTpoBama y MPUBPEIHO] KOMOPH, YKUIAHE WITH
CMamee TAKCH 33 perucTpalujy, yBoheme MoryhHOCTH 3a pey3uMame HEOMXOJHUX OJIaHKO
JIOKYMEHTA Ca cajTa HHCTUTYIH]j€ 3ay>KEHE 32 PErUCTPallH]y U CII.

?20OECD, (2006), Progress in Policy Reforms to Improve the Investment Climate in South East Europe:
Investment Reform Index 2006. OECD Publishing, Paris, p. 160.

22Cooper, D. J., Berkowitz, D. M., (1997), Start-ups and Transition. William Davidson Institute Working
Papers Series, No. 84.

2" Beropuh, b., (2008), Ipungurd cmpane Oupexmue unsecmuyuje y Cpéuju. llentap 3a JIuGepamHo-
Jemoxparcke Crynuje, beorpan, ctp. 80.

2The International Bank for Reconstruction and Development, The World bank, (2009), Doing business 2009:
Comparing Regulation in 181 Economies. The World Bank, the International Finance Corporation and Palgrave
Macmillan. Washington, DC, pp. 10-11.
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Nmnak, najsehn nonpunoc yHanpehemy oBOT cerMeHTa MOCIOBHOT OKPYXKEHa J1ajio je
yBOhemhe ENEKTPOHCKE PETHUCTpallnje, OAHOCHO KpPEeHpame jeJMHCTBEHOT OHJIajH MHTep(dejca
u3Mel)y Biage W TpHUBpPENHWKA, IyTeM KOora ce Bplie cBe wWiM BehwHa mpoueaypa
peructpanuje npeayseha. [Tose3yjyhu npuBpeaHuke, mopecke opraHe, COIUjaTHO OCUTYPae
U JIpyre WHCTUTYIHjE YKJbYYCHE Yy PErucTpalnujy, KpeupaHa aruIiKaluja TOBOAH [0
dbopmupama oarosapajyher ,,exocucrema kopucHuka™ (Cinuka 7), yuMe ce OJaKIIaBa MpoOTOK
nHpopmanyja usmehy mux.

Cnuka 7 — ,,Exocucmem* pecucmpauyuje npeoyseha

TpuBpemmemm o ITapTHepH eIeKTPOHCKe Kopuconuu
jaBHe ymp aBe HH}popMAIH]A O
npexysehy

O CpreTHHIH

QcTane areHimje

Dymrife pesticrmpal e VEBYUEHe ¥ TIpHE aTHH CEKTOD
perHCTpaLy (HIIp. KpemHTHH
OCHIYpambe)

Iy

—_—

PerncTpaliyja < 'y
npenyaehia RN v : N
___________________ ‘\\ JaEHa
ATIITHKAITHJA 3A perynaTopHa
—
R PETHCTPAIIHIY | N Tena (HIp.
B —— S — NPEAY3ERA TIOPECKH OpPTaEHH)
H3BEINTA]a Y S—
A
v
Y Hugpactpykrypa
HMsmeHe U formyHe 33 58] eJHMUKe OCTAH peTUCTPH
oHaTaKa 3a YCITyTe [ HIIp. (HIIp. 3eMIBLHIIHE
pEeTHCTpaLH|Y EMEKTP OHCKD KEHTE)
Y, rnahiame)

HUssop: Wille, J. R., Belayachi, K. O., De Magalhaes, N., Meunier, F., (2011), Leveraging Technology to Support
Business Registration Reform: Insights from recent country experience. Investment climate in practice, No. 17,
World Bank, Washington, DC, p. 2.

Ca npukazaHe clIMKe ce MOKE YOUUTH Ja eJIEeKTPOHCKA perucrpaiuja odyxsara HU3
¢dbyHKIMja o mperpare (UPMH 0 M3MEHA U JIOMyHa MojaTraka O perucrpauuju, ykpydyjyhu
YaKk W JWTUTAIHO IMOTIHCHBame QopMmynapa M Iulahamkbe CBUX HEONXOAHUX TaKCH
€JIEKTPOHCKUM TyTeM. MehyTtum, kako OM OcCTBapwie TPETHOCTH KOje TMpyXkKa OHJIAjH
perucrpanmja, 3eMjbe y TpaH3MLKjU MOpajy Aa UCIIyHe ojpel)eHe npenycioBe Koju ce 0 JHOCe
Ha®;

a) pedopMmy camor Ipoleca peructpainuje mnpeayseha, jep Hema CBpXe YBOJIUTH
CJIEKTPOHCKY PETHCTpAIH]y MPOIEaype Koja je MPEeBUIle KOMIUTMKOBAHA,

0) pa3BOj KOMYHHUKAIIHj€ ca MOTSHIMjaTHUM KOPUCHHUIIMMA, Y CMHUCITY FbUXOBOT YIIO3HABabha
ca MpeJHOCTUMA ayTOMaTH3aIrje, paau OpKer ycBajama HOBOT HAUMHA PETUCTPALIN]E;

B) OOyKy KaJpoBa M pa3B0Oj MHCTUTYI[MOHAJIHUX KalalMUTeTa, Kako OM ce CMambUO OTIOpP
pedopmama of] cTpaHe 3al0CIEHUX Y HHCTUTYIIMjaMa HaJUIEKHUM 33 PerucTpaiujy;

r) onaroeapajyhm HUBO pa3BHjEHOCTH U TNOY3JAaHOCTH HH(OPMALMOHO-KOMYHHUKAI[MOHE
UHPPACTPYKTYPE Y 3€MJbH.

2ille, J. R., Belayachi, K. O., De Magalhaes, N., Meunier, F., (2011), Leveraging Technology to Support
Business Registration Reform: Insights from recent country experience. Investment climate in practice, No. 17,
World Bank, Washington, DC, pp. 5-7.
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Nwmajyhu y Buay MeHTanuTeT Jbynu y BehnHu 3emMarba y TpaH3UIMjU, MOXe ce pehun
Ja je Haj3HaYajHUjU TPEIyCIOB YCIEIIHEe ayroMaTu3ainuje obe30Oeheme MoApIIKe Mmupe
JaBHOCTH W 3allOCICHMX Yy JaBHUM Cly)kOama 3ady)KEHHM 3a pEeTrucTpalnujy, jep HHU
HajcaBpEMCHHU]ja TEXHHKA U TexHojoruja Hehe omoryhuru HukakBa moOosbmama (y CMHUCTY
CMambeha TPOIIKOBA W BPEMEHA HEOMXOJHOT 3a PErMCTpalujy), YKOJIHMKO aKkTepu ca o0e
cTpaHe MH(POPMAIIMOHO-KOMYHHUKAIIMOHE TuIaTopMe HEMajy BOJbE U MHTEpEca Ja je KOPUCTE
y CcBpXy yHanpehema perucrpanuje npeayseha.?®

Jla 6u yOp3asie ycBajame OBOT HOBOT, HANPEIAHH]ET HAUMHA PETUCTpAIUje, 3eMJbE Y
TpaH3HUIHjU OW Tpebaso aa cieae mpuMep MOjeIUHUX Pa3BUjEHUX TPXKHUITHUX IMPUBPEaa Koje
Cy o00puIie 3HaYajHEe TOMYCTE 3a OHJIAjH peructpanujy npeayseha (y benaruju vop. oHnajx
peructpanuja npenyseha komra 140 eBpa, MOK KJIacHMuHa perucrpamnuja komrta vak 2.004
eBpa)® u tuMe mosehajy 6poj mpeyseha koja mociyjy y ¢opmanaHoM cekropy. OBaj BHI
perucTpanmje joul BHINE J00Mja Ha 3HAYajy Yy YyCJIOBHMa TJioOaiM3aldje ¥ IojayaHuX
KOHKYPEHTCKHX MPUTHCAKa 3eMaJba y TPaH3UIIUjU 3a npuBiauemeM CJIU, anu u y ycioBuma
noBehane moTtpebe 3a wmH(OpMalMjamMa O IMOCIOBamy mpeay3eha oa cTpaHe Ip)KaBHUX
perynaTopHHX Tela, y by eUKaCHU]ET Haa30pa U CyNepBU3Hje.

2.5.2. Ilpouenype Be3aHe 3a jo0ujame rpaljeBUHCKHUX 103B0JIa

3a BenuKu OpOj MOTCHIUjATHUX WHBECTUTOPA, HAPOUYUTO 33 TPUH(HI HHBECTHTOPE,
peryiatuBa y OOJIACTH Tpajie IMPEICTaBba jellaH OJ] KJby4yHHX (akropa 3a JOHOIICHE
OJTyKe O IOKpeTamy mocioBama. OBe mpoleaype o0yxBaTajy IOJHOIICHE HEOIXOIHE
MPOJeKTHE JIOKyMEHTallMje HaJUIeKHUM pEryJlaTOpHUM Teiauma, o0e30ehuBame cBHX
HEOITXOIHUX JI03BOJIa, JIUIIECHITH, OJJ00pema U cepTudukara u 100ujame 0100pema 01 CTpaHe
Pa3IMYUTUX MHCIEKIU]CKUX CIy’kOu. C 003UpOM Ha CIIOKEHOCT W 3Hayaj OBUX IMPOIEAYpa,
Opoj WHBOJBHUPAHWX WHCTHUTYIMja, ald W HEJOBOJHHO pa3BUjeHY WHCTHTYIIHOHATHY U
3aKOHCKY HHQPACTPYKTYypy y BehMHM 3eMajba y TpaH3WIMjU, HU3JaBame Ipal)eBUHCKUX
J03BOJIa TIPEACTaBJhba MPOLEAYPY KOja H3HWCKYyje HajBUINC HOBIA W BpeMeHa  Mehy
npolielypama 3a IMOKpeTame MocIoBama (y HEKUM ClTy4dajeBIMa je TIepUo/l U3/1aBamba J03BOJIC
JIy’KH O] TIEpUOIa TPAIEHE).

Hajsehn wu3a30B 3a BiacTH 3eMaba y TPaH3ULMjU IPEJICTaBJba YCIIOCTABIbAE
aJIcKBaTHE PaBHOTEXKE MPHJIMKOM HMMILUIEMEHTAIIM]€ PEryJIaTUBE OBOj 00JIaCTH, Y CMHCIY Jia
OHa, ca jeqHe cTpaHe, 00e30ehyje momToBame craniapiaa o 06e30eqHOCTH Tpaame, JOK, ca
JIpyre CTpaHe, YHMHH TIPOILEC U3JaBama JI03BoJIa e(UKACHUM, TPAHCIAPEHTHHUM W
NPUCTYNAYHUM, KAaKO 3a peryjJaTopHa Tena, Tako M 32 KOPHCHUKE. YKOJIHMKO Cy MpoLeaype
IpeBHIlEe KOMIUIMKOBAaHE M CKyINe, WHBECTUTOpPU c€ Hajuyemhe Oanydyjy 3a H3Tpaamy
o0jekara 0e3 rpaljeBuHcke n03BoJIe (Mpe moueTka pedopme U3naBama rpaljeBHHCKHIX J103BOJIA
2005. rogune y I'py3uju, Bume ox 55% rpaljeBUHCKUX NpojekaTa HHMje MMajo J03BONY 32
rpanmy).?*? Tlopen BHUX, KOjH ce OTydyjy 3a T3B. ,JMBJbY IPajiby™, MOCTOj¢ W OHH KOjH
HAcToje Jia MPEBUIIIE CII0KEHY MPOLEeAypy 3a U3/laBamke JJ03Boja npeBasul)y niuahamem MuTa
HAJICKHUM CIIy)KO€HUIIMMA, IITO caMO MpoayOJbyje mpodsieM KOpyMHIHje y TPaH3UIMOHUM
npuBpeaama.

Kao najedukacamje u Hajuemhe mpuMemUBaHe MEPE YHaIpehema peryiaTuBe y 0BOj
00JacTH y mpakcu Cy ce U3JIBOjUIIe CII. Mepe:

20gpremi¢, M., Simurina, J., Jakovi¢, B., Ivanov, M., (2010), E-Government in Transition Economies. International Journal
of Human and Social Sciences, Vol. 5, No. 2, p. 86.

2lwille, J. R., Belayachi, K. O., De Magalhaes, N., Meunier, F., (2011), Leveraging Technology to Support Business
Registration Reform: Insights from recent country experience. Investment climate in practice, No. 17, World Bank,
Washington, DC, p. 3.
232http://www.doingbusiness.org/~/media/GIAWB/Doing%20Business/Documents/Topics/dealing-with-
construction-permits.pdf
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a)

0)

Ycknahuearwe 3axkonckux nponuca y 06oj ooaracmu ca 3aKoH00a6CmMom u3 pa3eujeHux
npuepeoa, Koje Kapakmepuuiy jachu u paexkcuébuanu nponucu. OCHOBa 3a
yCIOCTaBJ/balbe epUKacHE peryaaTHBe y O0JacTH Ipaibe jeCTe€ YCIOCTaBI/babe jaCHUX
npaBWiIa M OpomHca. YKOIUKO ce ofapeheHu Mpomuc MOXKE PasIMYUTO TYMAuWTH, TO
MO’K€ JOBECTH J0 3HaYajHUX OAYTOBJIaueHa, pacipaBu U noehama HEU3BECHOCTH TOKOM
ycariaiaBama TymMauderma APKaBHUX opraHa u npuBpeanuka. OcuMm mro Tpebajy na
OyIly jacHHU, MPONKCH y 00J1acTH rpaame Tpeda na Oyay u (GuiekCuOmIHA, Kako OU MOTJIH
Jla TIpaTe eKOHOMCKE M TEXHOJIOIIKE MPOMEHEe, HApOUYUTO y yCIOBHMA CTAJIHO pacTyhux
eKosiomkux npodiema. Hacynpot Tome, cyBullle puruana npasuia, onemoryhasajy 6p3o
U KOHTHHYHpPAHO npuiaroaBame HOBUM TpEeHIOBMMA. Tako Ha mpuMep, MOjedrHe
3eMJbe crienuuIMpajy TEXHUUKE KapaKTepucTHKe Tpal)eBUHCKOT MaTepHjaia Koju Tpeda
KOPHCTUTH, YHUME C€, Y M3BECHOM CMUCIY, TapaHTyje 0e30eqHocT rpaame. Melytum, oBo
je Moryhe caMo YKOJIMKO C€ OBa MpaBHJIa KOHTUHYHUPAHO aXXypUpajy, IMITO HUje CIy4da] y
BehuHM 3emaiba y Tpansunuju. llpaBuna rpaame y YKpajuHH jOII YBEK HANIAXy Ja
rpaljeBUHCKH MaTtepHjan Mopa OuTH npousseneH y 3emsbama ousmer CCCP-a.”* Kako
BehrHa TOr Marepujajia BUIIE HUje JOCTYIMHA HA YKPAJUHCKOM TPXKUIITY, HUKO HE MOXeE
y MOTIIYHOCTH J]a UCITYHU OBO TIPaBHIIO;

Ilogehamwe egurkacnocmu npouedypa 3a uzoagarse 00360714 NYymeM YCHOCHIAB/bAILA
jeonowmanmepckoz cucmema. C o03upoM 1a je y u3laBame Tpal)eBHHCKUX J103BOJIA
VKJbYUYEHO HEKOJIMKO areHlidja, BEJIHKW Opoj 3eMasba je OBE areHIyje JIOLHUpalo Ha
JEITHOM MECTY, YCIOCTaBJhajyhul jeHOIIANTEPCKH CHUCTEM J00Mjama J103BOMIa. YBOhCHE
OBOI CHCTeMa HMMa 3a IWJb O0JbYy OpraHu3alujy Mpoleca pa3Mmarpama 3axTeBa 3a
u3llaBame rpal)eBUHCKHUX J03BOJIA, HE IyTeM CMamema Opoja mposepa, Beh Oospom
KOOpJMHAIIM]jOM pajia areHIlfja Koje Cy yKJbydeHe y u3faBame Ipal)eBUHCKUX JI03BOJIA.
OcTBapeHe yiTesie y BpeMEHY OTBapajy MpocTopa 3a JeTabHuje poBepe 0e30eaHOCTH
rpajame, yMecTo Ja TO BpeMme Oyle ymoTpeO/beHO 3a HeKe HemoTpeOHe yuecTraie
MHTEpaKIyje n3Mely perynaTopHHuX Teja U IPUBPEIHHUKA,

Ycnocmaswamwe paznuuumux npouedypa pazmampara 3axmeea y 3a6UCHOCHU 00
HUuGOa pu3uka, jioKayuje u eeauuune odjexkma. Hucy cBu rpal)eBHHCKH TPOjeKTH
U3JI0KEHH MCTOM JAPYIITBEHOM, KYJATYpHOM, EKOHOMCKOM U €KOJIOIIKOM PHU3HKY
(u3rpagma OOJHUIIE WIIM COJIMTEpa HE MOXKE C€ TOPEIUTH Ca M3TPaImboM CKIIAIHUINTA
TPrOBUHCKE pobOe). 3aTo Ccy 3emMibe ca HajeUKaCHUjUM TMpoleaypama y o0nactu
u3aBama Tpal)eBUHCKUX J03BOJIa UMIUIEMEHTHpAJIE Pa3IHuuTe MPOIEAype pa3MaTpama
3axTeBa 3a U3JaBame rpal)eBUHCKUX JJ03BOJIA Y 3aBUCHOCTH OJ1 HUBOA PU3HKA, JIOKAIH]E U
BenuuMHe o0jexTa. Ha Taj HauMH, He mpoJsia3e CBM MOJHETH 3aXTE€BU HCTY HPOLENypYy
pa3Marpama, IUTO 3HAYajHO OJlaKliaBa ojoOpaBame TIpaheBUHCKUX  JO3BOJIA
IPUBPEHUIIMMA KOjH CYy MOJIHENHN 3aXTEB 3a IPa/iiby Mambe PU3UYHOT 00jeKTa;

Yeohewe npasuna ,,hymamwe je 3nax oooodpasarwa“. JenHO o1 HajjeTHOCTABHHjUX, a
yjeIHO ¥ HajeMKaCHUJUX MpaBUIIa, KOj€ OJIaKIlaBa M3JaBame Tpal)eBUHCKHUX J103BOJIA je
npaBUiIo ,hiyrame je 3HaK omoOpaBama“.’** OBo mpaBmIO mopasymeBa AedUHHCAEE
pOKa 3a JaBame NMpUMeOM Ha MOJHETH 3aXTeB 3a M3/1aBame Ipal)eBUHCKE 03BOJIE.
Vkonuko y npenBuheHOM pOKy HMOJHOCHOLlY 3aXTeBa HE CTHTHE HHMKakBa Npumenoda,
0JIMaxX HaKOH MCTEKa POKa OH MOXE [TOYETH ca rPajmhoM.

CrpoBoheme OBHUX, alM M JApPYruX, HEONXOJHUX Mepa YyHampehewma mporeca

u3aBamba Trpal)eBUHCKUX JI03BOJIa 3axXTeBa KOOPJAMHMUpAHY akLUjy BeJIUKOr Opoja

2Bhttp://www.doingbusiness.org/~/media/G1AWB/Doing%20Business/Documents/Topics/dealing-with-

construction-permits.pdf

#*The International Bank for Reconstruction and Development, The World bank, (2007), Doing business 2007:
How to reform. The World Bank, the International Finance Corporation and Palgrave Macmillan. Washington,
DC, p. 16.
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MUHHCTapcTaBa. Pehopme y oBoj obnacTu ce HajeuKacHU]j€ UMIUIEMEHTHPA]y MPEHOIICHEM
HAJUIE)KHOCTH 3a HXOBO CIIPOBONEIE HA jeIHO O MHHHCTapCTaBa, KOje HA Taj HAYMH
npey3numa JUPEKTHY BJIAaCT HaJl CBUM MHHUCTApCTBMMA yKJbydeHHM y pedopmy. Hajoosme Ou
Oomwro ga To Oyne MHHHCTApCTBO (UHAHCHja WU KaOWHET mpeacenHuKa Biane, jep he
MHHUCTPH OHMTH eQHUKACHH]H YKOJIUKO OyUeT MHHHCTAapCTBa 3aBUCH OJl HOCTHTHYTOT
yHanpehema perynaruse.” Tume ce 06e30el)yje KOHTUHYHMTET y crpoBohemy pedopmu U
OCHTypaBa YKJbY4YEHOCT CBUX HHTEPECHUX IPyIia y OBaj MpoIiec.

2.5.3. [Ipouenype Be3aHe 3a perucTPalujy BJAACHUIITBA

OcHOBHM TIOCTYNAT (YHKIIMOHUCAKa TPXKUIIHE PUBPEJE j& TIOCTOjahe MPUBATHOT
BiracuumrBa. C o03upoM 1a ce BehMHa TpaH3MIMOHMX MpHUBpENa cyodyaBa ca OpOjHUM
npobjeMUMa y CIpoBOhewmY CBOJUHCKE TpaHcopMmaliyje, 3allTUTa CBOJUHCKUX IIpaBa
npeJcTaB/ba TIaBHY IOKpETaukKy cHary yoOp3ama oBor mporeca. HemoBospHO 3amruheHo
NpaBO BIIACHUINTBA W KOMIUIMKOBaHA peryjaThBa y o0O0JacTH perucrpaimje, OTexana
QIOKAaIlM]y CpPeACTaBa y HAJIPONYKTUBHHU]JE CBPXE M CTBapa YCJIOBE 3a Pa3BOj KOpYIIIHje U
cuBe ekoHomuje. Mmajyhu To y BUIy, MOXKE ce 3aK/byduTd Ja pedopme y OBOj 00IacTH
3HAa4YajHO YTHUY Ha pa3Boj MPUBATHOT CEKTOPA, a OJJHOCE Ce Ha:

a) Mimewmmare pezucmpayuje 61acHuUUWImMeEa u3 cyoosda, ume ce 06aj HOCHMYnAaK ceoou
Ha jeonocmaene aomunucmpamuene npoyedype. C 003upoM Ia uUMajy U Jpyre
HAJIJICKHOCTH, CYIOBH OOMYHO BPJIO CHOPO 00aBJhajy MOCIOBE BE3aHE 3a PETUCTPAIIH]Y
BiacHumTBa. Crora je MOTpeOHO PEerucTpanyjy y MOTIHYHOCTH M3MECTHTH W3 CyIOBa M
npebanuTH Ha MOCeOHO Tello Koje o0jeaumyje perucrap u karacrap. [Ipu Tom, nonasu 1o
SIIMMUHKCAkA TOjeAMHUX TPOIeaypa Koje ce MpeKyanajy, mTo JOBOIM JI0 3HAYajHUX
yloTena y BpeMeHy Koje Mory OuTu uckopuinheHe 3a yHampeheme mporenypa
perucTpaiyje u jayame BIACHUYKUX MIPaBa;

0) Cmamemwe nopeza u maxkcu u nojeOHocmasmwere muxosoz niahamwa. Perucrpanuja
BJIACHUIIITBA YECTO TOJpazyMeBa Iiahame BEIMKOr Opoja pa3iiMyUTHX MOpe3a M TaKCH
(Takca 3a perucTpalujy, nope3 Ha MPEHOC BJIACHHUIITBA, TAKCEHE MapKe, TaKca 3a OBEpY
JOKyMEHTAIlMje 3a PETUCTpalHjy H CI.) Koje, ocuM mmTO moBehaBajy TpOIIKOBE
perucrpanmje, KOMIMKYjy M OJYyroBjaye 4YMTaB IpOLEC, jep ce HWHUXO0BO Iulahame
Hajuewrhe BpIIM y pa3IWYUTHM MHCTUTYLHjama. Y 3eMJbaMa y KOjuMa Cy OBE€ Takce U
NOpe3u BUCOKH, a BUXO0BO IU1ahambe KOMIUIMKOBAHO, oBehasa ce yuemihe HenpHjaBbeHe
MMOBHHE M CTBapajy YycJIOBH 3a pa3Boj Kopymnuuje. Kako Ou cMamuie TpOIIKOBE
perucrpanyje BIIACHHUILITBA, BEIMKH Opoj 3eMasba j€ yBEO HMCKY (PUKCHY Takcy 3a
pEerucTpalrjy BIaCHUIITBA YMECTO yoOHUUajeHe TaKkce Koja ce oOpadyHaBa Kao MpOIleHAT
BPETHOCTH UMOBHHE;

B) YKuoamwe obaseeze anza)3coeara jagHux 0OenNedcHUKA y NOCMYRKYy pezucmpavuje u
npenywimarse u3zoopa enacnuyuma oa au he Kopucmumu ruxoee yciayze uiu He.
JaBHN OeneXHUIM HMMajy 3HauajHy YJIOTY Yy TOCTYIKY perucrpanuje, y CMHUCIY
cacTaBjbama KYIOINPOJaJHOT yroBopa, IpOBepe MAEHTUTETa 00€jy CTpaHa y yroBopy U
OCHTYpaBama 3aKOHUTOCTH IOJHETE JOKYMEHTaIuje. Y 3eMJbaMa y KOjuMa perucrap He
o0aBjba OBE TIOCIOBE, KOopuIllhewme yciyra jaBHMX O€JIeKHHMKA J0JIaTHO ToBehaBa
TPOIIKOBE perucrpanuje, rna BehnHa 3emMaba HACTOjU Jla CBE IOCIOBE pErHcTpaluje

#The International Bank for Reconstruction and Development, The World bank, (2007), Doing business 2007:
How to reform. The World Bank, the International Finance Corporation and Palgrave Macmillan. Washington,
DC, p. 16.

#%The International Bank for Reconstruction and Development, The World bank, (2009), Doing business 2009:
Comparing Regulation in 181 Economies. The World Bank, the International Finance Corporation and Palgrave
Macmillan. Washington, DC, p. 27.
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00jeIMHN Yy PETUCTPY M CTaHAApu3yje NOKYMEHTAaIH]y, KOja jé OOMYHO JOCTyImHa Ha
WHTEPHETY WM Y KEbIKapama;

r) Yeohemwe komnjymepuzauuje pecucmpa. Jenna on HajonyJapHUjUX U HajePUKACHHU]UX
pedopMu jecTe KOMIjyTepu3alidja perucrpa U crpoBoheme onapehenux mporemypa
peructpanuje omyajH. OCHUM IIITO OJaKIIaBa perucTpaiujy, KoMmjyrepusaiuja ooe3oehyje
Belly CHUTypHOCT MojaTaka O pPErucTpoBaHO] WMOBHHH. MelhyTum, camo yBoheme
KoMITjyTepu3anuje Hehe moBecTd 10 yHampehema mpolieca perucrpaije, yKOJIUKO je
nporenypa perucTpanuje u Jajbeé KOMIUIMKOBaHA. 3aTO je HEONXOJIHO Hajmpe
MOjeTHOCTABUTU TPOIEAYPY, CIMMUHUCAKBEM CYBHIIHUX WM JIYIUIMPAHUX Mpolenypa U
ckpahuBameM HpeOCTaJII/IX.237 300r BHUCOKHX TPOIIKOBAa YBOhEHa KOMIIjyTepU3aluje y
BehrHU TpaH3UIIMOHUX MPUBPE/IA OBAj IIPOIIEC CE JaKO CIIOPO OJBH]a.

Jauame mpaBa cBojuHe je ox moceOHor 3Hauaja 3a npuiauB CJIU, jep mHOCTpaHu
WHBECTHTOPH, 0e3 003upa Ha Jpyre MOBJacTHIlE 3emibe AomahuHa, Hehe YIOXKHUTH CBOj
KaluTana y 3eMJbe Y KOjUMa BUXOBa MMOBHHA Hehe OuTu 3amTuheHa ox mpoHeBepa, kpahe,
KPUMHHAJIa 1 HEKOHIIEH30BaHOT OJTy3MMama 0] CTpaHe Japxase. OCUM TOTa, Mpeayre U CKyIe
IpoIelype 3a PErHCTPalKjy BIACHUIITBA OJIAXY IMOYETaK MOCIOBamka, IITO MOXKE HABECTH
WHOCTpaHEe MHBECTUTOPE JIa OJyCTaHy OJ] yJlararma WK J]a CMakbe IJIAaHUPaHa yjarama, jep UM
TH JIOJaTHH TPOIIKOBU M OJJIarame MOYETKA TOCIOBamba YIPOXKaBajy TPXKHUIIHY MO3HIIH]Y.
PeructpoBana u 3aKkOHCKHM 3amiTHhieHa WMOBHHA WHBECTUTOPA, OJIAKIIABA MM TPUCTYI
¢uHAHCHjCKUM cpeacTBUMA (jep Ha Taj HAYMH MMOBHHY MOTY KOPHCTUTH Kao KoJiaTepai)
MOJICTHYE UX JIa YJIaXy BUIIIE.

Kanma ce roBopu 0 3amTHTH IpaBa BIACHHINTBA BPJIO jeé OMTHO HAIIOMECHYTH Ja je
jenaH ol KJbYYHHX pH3HMKa Ca KOjUMa CE€ CyOo4aBajy MHOCTPAHU WHBECTUTOPH IIPHIMKOM
ylarama y 3eMJbamMa y TpaH3WIMjU PHU3HMK ekcrporpujanuje. Mako mocroju moryhHocT ma
BJIaZia y jeJHO] 3eMJbM OJy3ME MMOBHHY NPHBATHUX BIIACHHKA y CBPXY 3aIlITUTE OIIITHX
MHTEpeca, BIIaJIC y M0jeIMHUM 3eMJbaMa Y TPAH3UIUjH YeCTO KOH(PHUCKY]Y TPUBATHY UMOBUHY
yCJie[l OCTBapvBama IMJbeBA KOjU Oall M HE MOTIAAAjy MOJ jaBHU uHTepec (mpe cBera u3
TMONMTHYKAX Pas3iora, apGHTPUPaHo, ca WIH 0e3 aIeKBaTHE HAJOKHAIE BIACHHKY). 2> Yak u
KaJ| ce CHPOBOJM IMOCTENEHO WM JEIMMHYHO, TAaKBO HEIMOIITOBAIE IpaBa BJIACHUILTBA Yy
BEJIMKOj MEpH HapymaBa CTAaOMIHOCT W TPEIBUIMBOCT HEONMXOJHY 3a e(UKacHO
(byHKLIMOHNCAE TPKUILIHE PUBPEE.

VY ToM cMucity, cMambemhe pu3MKa eKcriponpujanrje u odezdehruBame CUTypHOCTH U
CTAOHMIIHOCTH BIIACHMYKHX IpaBa 3axTeBa crpooleme cienehnx Mepa®

a) Oczpanuuasarwe mohu Oprycase oa npeyme UMOGUHY NPUCAMHUX 6/1ACHUKA. 3AKOHOM
mpebda Odepunucamu npaeo eénacHuxa Ha oozosapajyhy naooxnady 00 opcase 3a
ooyzemy umosuny. C 0063upoM Ja Ou OMI0 HEMPAKTUYHO AeduHHUCATU CBE clydajeBe y
KOjuMa cMe J0hM 70 ofy3uMarma UMOBHHE, TOTPEOHO je caMo MPEeLu3nupaTu 1a ce Mopa
paguTH O CiIydajeBUMa OJ OIIITEr MHTEepeca U jacHO Je(UHHUCATH I'paHUIle TOra IITa ce
NOJIpa3yeBa MoJI OMIITHM HHTEPECOM;

0) /Hegunucamwe excnponpujayuje kao y3umarse npueamue uMosune 00 cmpamne opr cage
Koje noopasymeea npaeo enacnuxa nakuady. Excriponpujaiija He TpeacTaBba YBEK
u3HeHaHU jaorahaj koju mojapasymeBa (hopManHM INpecTaHaK IpaBa BJIACHHUIITBA HaJ
UMOBHHOM, Beh ce OHa ocTBapyje M IyTeM KOH(HCKAaTOPHOT MOpe3a, HEOoNpaBJaHOT

#'The International Bank for Reconstruction and Development, The World bank, (2005), Doing business 2005:
Removing Obstacles to Growth. The World Bank, the International Finance Corporation and Palgrave
Macmillan. Washington, DC, p. 39.

8K olodkin, B., Moreva, O., Sullivan, S. N., (2006), Best-Practice Guide for a Positive Business and Investment
Climate. The Organization for Security and Co-operation in Europe (OSCE), Vienne, p. 65.

?0m. uur., cTp. 65-66.
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Mellama JAp)KaBe y MpoJiajy U YIpaBJbakhe UMOBUHOM TPUBATHUX BIIACHUKA U TOCTETICHE
excnpornpujaimje (Creeping expropriation), ka0 MHAUPEKHUX OOJIMKA SKCIPOMpHjaliHje.
HMako Tama pmonasu 1O CMamemha BPEIHOCTH WMOBHHE TPUBATHUX BJIACHUKA,
HEOMpaBJaHO je OYCKHWBATH Ja JApKaBa HcIUiahyje HaJOKHAAY BIACHUIMMA Y CBHM
TaKBUM ClTy4ajeBUMa. 3aT0 OM 3aKOHCKOM PETYJIaTHBOM TPeOaio MPOTJIACUTH CBE BUIOBE
UHJUPEKTHE excnpoggnjaunje HE3aKOHUTHUM, jep UM HEIOCTaje MCIUlaTa HakHaJe Kao
YCIIOB 3aKOHUTOCTH;

B) /egunucamwe nauuna mepewa ucninahene naooknaoe. 3axkonom tpeba yrBpautu dep
HauuH onpehuBama HAIOKHANE 3a EKCHpOoNpHjanujy. Y JTUTEpaTypyd 4ecTo MOMHEbaHa
»bep Tpxumua BpenHocT Hehe mohm OuTh ymorpeGibeHa y CBUM CHTyalnMjama, C
003upoM J1a 3a TmojeauHa J00pa He TOCTOjU JI0BOJbaH OOMM TProBama, Koju omoryhasa
yTBphUBame OBE BpeIHOCTH. 3aT0 OM Tpebasio 3aKOHOM Je(uHHCATH 00jeKTUBHU HAYUH
Mepema HaJoKHaJe KOoju he OWTH J10BOJbHO (iieKcHOWIaH, Ja Ce€ MOXKE NMPUMEHUTH Y
CBUM CHUTYyallijama;

r) Hmnaemenmuparmwe  He3A6UCAHOZ  MeEXAHU3AMA  pazmampara  00jyKa 0
ekcnponpujayuju. 3anmy ped TOpU  pasMarpamy  JETUTUMHOCTH  OUIYKE O
eKCIIpoIpHjaju U oapehuBamy BUCHHE HAJIOKHAAE Tpeba Ja uMma cyn wiu oapeheHu
TpuOyHas, KOoju he OO0jeKTHBHO carjiefaTH CBE YCIOBE eKCIporpHjamnuje oapehene
UMOBHHE, a He 0/ipel)eHO prkaBHO TEJO KOje BPIIU EKCIIPOIIPHjallijy UMOBUHE.

Nmajyhu y Buay cBe IpeTXOAHO HABEACHO, J0Ja3H Ce JI0 3aKJbydKa Ja O 3eMJbe y
TpaH3UIUjU Tpebano Ja HacToje Ja u3Bpiue pedopMy peryiaTuBe y oOJacTH peructpaiuje
BJIACHUINITBA TaKO Ja OHa Oyje jacHa, (ieKcHMOWIHA M KOH3HCTEHTHA, Kako OM Moria jaa
yTHue O3UTHBHO HAa OTBapame HOBUX U pa3Boj nocrojehux nmpuBpenHux cybjexara.

2.6. ITopecku cucreM y 3eMJbH

BehuHa nieHTpanHO-IJIaHCKHUX TIPUBpPEia Kperpalia je MOPECKH CHCTEM T0 YIiieay Ha
oHaj koju je ersuctupao y Cosjerckom Cape3y. C 003upoM Ha KapakTep H MPHUPOIY
KOMaHJHHUX IPHUBpEIA, MPETCKHHU JICO TOPECKHX MPHUXOJa TOTHUIA0 je OJ OINOpe3uBarmba
noxonaka apskaBHux npenyseha. I[Ipu Tom, Tpeba HariacuTH Ja je JOXOJaK y TOM HEepUuoy
npecTaB/bao (PUKCHHU MPOIEHAT TPOUIKOBA MPOU3BOIKE M JUCTpUOYLMje U /1a jé KOHa4YaH
M3HOC TOpecKkux obaBe3a mpemyseha Hajuenthe Ouo yrBphuBaH myreM mperoBopa umehy
pykoBoqwiana mnpenyseha u mpencraBHuka apxkase. I[lopen Tora, napkaBa je HMMaia
MOTYNHOCT J1a peTPOAKTHBHO MPHJIATOAH CTPYKTYPY TOpe3a U HauWHE 32 BbUXOBY HAILIATY, Ja
6u 00e30equiia JoJaTHE MOpPECKEe MPUXOJe, 3aTO IITO je OHa OWiia W BIACHUK mpeayseha u
nope3Huk. OBako (GopMyJHcaH MOPECKU CUCTEM LIEHTPATHO-TNIAHCKUX IpuBpeaa Ouo je cTyo
Jp>KaBHE MHTEPEHLIMje U KOHTPOJIE HaJl pecypcuma.

CBojuHcka TpaHchopMmalMja y OBUM IpHBpeAaMa JOBela je 0 3HayajHOr Maja
NPOM3BOM-E M 3aIOCICHOCTH, A, CAMUM THM, M CY)XaBama MOpPECKe OCHOBHWIIE, Ha jeIHO]
CTpaHM, ajli W IOpacTa TPaXKIE 3a jaBHUM J00puUMa M yciayrama, Ha JApYyroj. ¥ TakBUM
yCIIOBHMa, JpaBa Tpebda 1a, Kpo3 CMameme mopeckor omntepehema, mojacTtuye pas3Boj
NPUBAaTHOI CEKTOpa, YMME Ce LIMPU TOpecka OCHOBUIA M 00e30ehyje 10BOJbaH MPHIIMB
nopeckux mnpuxona. Ocum Tora, edukacaH CHUCTEM OIMOpe3uBama OMoryhaBa cy30ujame
KOpymiuje U cuBe exkoHomuje, nosehame mpunuBa CHAU u yOp3ame OKOHYama OCTAUX
pedopMcKkHX Tporieca, ma ce Kpeupame CTAaOWIHOT W OAPKHBOT TIOPECKOT CHCTEMa cMmarpa
JEeAHUM O] MPUOPHUTETA TPAH3UIIM]jE KA TPIKUIITHO) IIPUBPEIH.

2O Ryuauh, I1., (2011), Hocreduye paziukosarsa 3akoHume u He3aKOHUMe eKCRPOnpujayuje Cmpanoe yiazard.
300puuk pagora [Ipasuor dakynrera, Hosu Can, Vol. 45, No. 3, str. 601.
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2.6.1. [Ipouenype Be3aHe 3a miiahame nmopesa

Nako je y HeHTpalHO-TUIAaHCKUM MpHUBpeJaMa Iopecka aJMHUHHCTpaiuja Ouia
HEepa3BHjeHa, PEIaTUBHO Malii Opoj MOpPEeCKHX OOBE3HMKA, aIMUHHCTPATUBHO ojpeheHe 1exHe
U 3apaje, OpojHa OrpaHHWYCHAa HA IUIATHU MPOMET M MOHOIOJIMCTUYKU TIOJIOXKAj JP KaBHHUX
Oanaka omoryhumau cy za ce HamaTa Mmopeckux odape3za HecMeTaHo ojaBHja. OBakBO Haciehe
U3 LEHTPAIHO-TUIAHCKOT TEpHoJa, YTUIAIO je Ha TO Aa OBe mpuBpene yhy HecmpemHe y
npoIec TPaH3WIMje, C OO3MPOM Jla ONOPE3UBAKE Yy TPXKHUIIHUM YCIOBUMA IOApa3yMeBa
BEJIMKU OPOj pa3iMuMTUX MOPe3a, YKUIakhe KIMPUHIIKOT cucTeMa Turahama mpeKo I KaBHHUX
Oanaka u OpojHe Apyre HHCTUTYLIMOHAJIHE IIpoMeHe.**

Kako je crabumHOCT M e(QUKACHOCT MOpECcKe TIOJIUTUKE CMaTpaHa KJbYYHUM
(akTOpoM 3a pecTpyKTypupame peaaHor cextopa, pazBoj MCII cextopa M mHpHBIaYCHE
CTPaHUX MHBECTUTOPA, 36MJbE y TPAH3UIIMjU CYy CE HAjIpe KOHICHTPUCAIIC Ha OCTBAPHBAHEC
OBOT LIWJba, JIOK j€ pa3Boj HOpecKe aJIMHHUCTpPALHje Y TIOYETKY OHO PeJIATHUBHO 3aII0CTaBIbEH.
Hakon mTo je ocrBapeH oxapehenu Hampenak y pedopmu mHOpecke moiuTuke, Behuna
TPaH3MIMOHUX TMpHBpeAa je pedopme y OBOj 00JACTH YCMEPWIO HAa MHHUMH3UDPAHE
CIIO)KEHOCTH M Tpajarsa Iporeaypa 3a miahame mopesa.

[TpBu Kopak y pedpopmu mopecke aIMUHHUCTPAIIH]E j& CBAKaKO HeHA pEOpraHn3aliyja.
Haume, y BehnHM TpaH3MIMOHHMX NPHBpPEAa MOpECKe CiIyxOe cy (opMupaHe mpema BpPCTH
1Ope3a WX MOPECKUX 0OBE3HUKA, IITO y3pOKYje HBUXOBY HEE(PHUKACHOCT U BUCOKE TPOLIKOBE
00aBJbaba HEOINXOJHUX IMPOIEaypa, jep M0JIa3u 10 OpOjHUX MpeKianama y 00aBJbamy
nojenMHuX aktuBHOCcTU. Jla Ou ce mobosblao pax oOBUX CHyxkOu, Tpeba yBecTu
(GyHKIMOHATHY OpraHu3anydjy, Koja TIoApa3yMeBa TpPYINHCAKE IMOCIOBAa  IMOpPECKe
aJIMUHHCTpAIlHje pemMa oArosapajyhum (byHKquaMaZA'Z:

a) eqyKaluja MOpPecKUX OOBE3HHKA;

0) perucrpanuja, pauyHOBOJCTBO U 00paja MOPECKHUX MPHjaBa;
B) HaruiaTa 1opesa;

I') peBU3Hja;

1) TIpaBHE YCIyre U pa3MaTpame Kajou.

Tume nonazu g0 nmoBehamwa MPOAYKTUBHOCTU M €(UKACHOCTH paja OBUX CIIYKOH,
alyu U CTBapama MOBOJHHUJUX YCJIOBA 3a KOHTPOIY U peBI/ISI/ij.243 [Ipu TOoM, Tpeba umatu y
BUAY Ja OBaKBa peOpraHu3allija MOpecKe aJAMUHUCTpalMje 3axTeBa J0CTa BpeMEHa, C
003upOM J1a 3aXTeBa MOCTENEHO CIPOBOhemE U BeluKa ynarama. Mehytum, jeqHoMm kana je
OBa peopraHusalyja H3BpIIEHA, ocTale pedopMe TNOoJpa3yMeBajy caMO 3aKOHCKY U
WHCTUTYIIMOHAIHY Hajgorpaamy. Jla Ou Ta nmasea pedopma mopecke aJIMUHHCTpALUjE Y
3eMJbaMa y TPAH3HIMjH J[a7ia KeJbeHe Pe3yiTaTe, Biajie y OBHM 3eMibama Tpeba 1a’"

*'Martinez-Vazquez, J., McNab, R., (1997), Tax Reform in Transition Economies: Experiences and Lessons.
GSU Andrew Young School of Policy Studies Working Paper No. 97-6, p. 7.

#2Tanzi, V. and Pellechio, A. (1995), The Reform of Tax Administration, IMF Working Papers, WP/95/22,
International Monetary Fund, Washington, DC.

#3Andic, S., (1994), Organizational Dimensions of Public Finance in Transition Economies: An Assessment of
the Recent Literature. Chapter 3 In: Institutional Change and the Public Sector in Transitional Economies. World
Bank, Washington, DC., pp. 58-60.

*Tanzi, V. and Pellechio, A. (1995), The Reform of Tax Administration, IMF Working Papers, WP/95/22,
International Monetary Fund, Washington, DC.
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a) o00e30eae MHUPOKY MOAPIIKY TOJUTHYApa W mpeay3eha 3a crpoBolerme HEOMXOIHUX
pedopmi;

0) perpyryjy A0OBOJbaH OpOj 3amoCiAEHUX KOJH Cy CIPEMHH Ja €€ KOHIEHTPHUIINY Ha
o0aBJspame o/pel)eHnx 3a1aTaKa Ty>K1 BpPEMEHCKH MIEPUOT;

B) Kpeupajy n00po paspaheny u npuiiaroheny crparerujy pedopmu,
r) o0e30ene agekBaTHy 00yKYy U 00pa3oBame KaJIpoBa;

1) o00e30eae HEeONX0JHA CpeIcTaBa 3a peopMy MOpPECKe aIMHUHHUCTpaIH]je win 6ap omoryhe
TpaHcgep KaapoBa U pecypca;

) MotuBHIY TOpecke OOBE3HUKE U MOPECKE CIIy)KOEHUKe J1a MpUXBaTe HOBU HAUMH Paja.

Anammzupajyhu cpoBoheme pedopmu mopecke agMUHUCTpAIUje Y TPaH3HUIIHOHUM
npuspeama Ott ** uctuue ma 6u cnpoBoheme oBUX pedopmu Tpebaao a MMa 3a LUTb
nosehame egexkmuenocmu u egukacnocmu 1opecke agMmuHuctpauuje. Iloseharmwe
epekmuenocmu, nepuHUCcaHO Kao moBehame CHOCOOHOCTH OcTBapuBama Beher cremena
HaIuIaTe Imopes3a, MoKe OWTH ocTBapeHO myTeM: moBehama MoTHBammje npeny3eha na
nobpoBosbHO TuTahajy cBoje mopecke oOaBe3e, yBohewa MPUHIMIA CaMOMpPOLEHE U
camoctanHor 1uiahama mopesa, HHpOpMuCamba MOPECKHX OOBE3HHMKA, OpP30T OTKpHBama U
pemaBama npobseMa y Be3W ca HaIUIaTOM T0pe3a, yHarpehia KOHTpoJie W CyNepBU3HjE H
neduHucama oaroapajyhux menana 3a Herahame mopesa. Ca apyre crpaHe, nosehare
epukacnocmu nojapazymena mto je Behe mMoryhe cMameme aIMUHUCTPATUBHUX TPOIIKOBA
M0 jeIMHUIM TIOPECKOT MPUXOAa, a MOXKE OUTH OCTBAPCHO KpPO3 OCHHBAKEC IMOCCOHHX
MOpPECKUX CIIYy)XOM 3a Benuka npenyseha, neduHucame 0ome rpaHUIle 3a NOjEHMHE BPCTE
nopesza (ump. 3a I1IB), yBohewme anrepHaTHBHUX BHUIOBA ONOPE3MBAbA MAambUX MOPECKUX
oOBe3nka (turahamkbe Ha TOAMIIEEM HUBOY, NAYIIATHO OIOPE3MBAKE WIH Pa3pe3vBarbe
nopesa), yBoheme rmiahama mopesa Ha U3BOPY IpUxoja, Kopuiiheme OaHKapCKUX yciayra 3a
wiahame nopesa u ci1. OcrBapeHo nosehame eHeKTUBHOCTH U e(hUKACHOCTH TIOPECKE YIIpaBe
U, C TUM Yy Be3H, I0jeHOCTaBIbEH-E MpoIeypa 3a miahame mope3a omoryhaBa ocTBapuBame
OpOjHUX MPETHOCTH 32 3eMJbE Y TPAH3UIIU]U:

a) IlojemnocTaBsbyje ce MpUKYIIbamkE TOPE3a U CMambyje eBa3Hja mopesa;

0) IlpuBpegnum cyOjekTHMa ce ojakiiaBa mpenBubame mopeckux obaBe3a u omoryhasa
npeun3Huje PUHAHCH]CKO TUIaHUPAhE,;

B) [IpuBpeanum cybjekTHMa OCTaje Ha pacrojaramy BHUIE BpeMeHa U HOBIA KOje MOTY Ja
ycMepe Ha MoOOJbIIamke MOCIOBHUX NephOpMaHCH, INITO HAa MAKpo IUIAHY JOBOAM 0
IPUBPEIHOT pacTa U pa3Boja, OTBapamba HOBUX PaJHUX MECTa, ali U noBehame MOPeCKUX
Hpuxo/a JIpxase, Kpo3 yBehame mopecke OCHOBHIIE,

r) Cwmamyje ce o6UM cuBe eKoHOMHje, jep he ce mpemyseha oATydUTH 3a MOCIOBAKE Y
(bopMaTHOM CEKTOPY YKOJIMKO PU3MLIM U TPOLIKOBU MOCIOBamka Y He(hOpMaIHOM CEKTOPY
3HATHO NpeBa3miIa3e KOJIMYMHY BpeMeHa U HOBIIA HEOIXOTHHX 32 00aBJbame MPOoIeaypa
Be3aHUX 3a Iulahawme mopes3a (oBo HapouutTo Baxu 3a MCII cekrop, ¢ o63upom na
TPOLIKOBU 00aBJbara OBUX MPOLEAYPa UMAjy NMPETEKHO (PUKCHU KapaKTep);

n) Cwmamyjy ce MOryhHOCTH 3a HacTaHaK M pa3Boj KOPYyMIHje;

h) Iloactuue ce mpumus C/IU, ¢ 003upoM 1a je oBaj aCleKT MOCIOBHOT OKPYKEHha HAPOUUTO
3HauajaH 3a UHOCTPaHEe UHBECTUTOPE.

#°0tt, K., (1998), Tax Administration Reform in Transition: The Case of Croatia. Institute of Public Finance
Occasional paper series, No. 5, Institute of Public Finance, Zagreb, Croatia.
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AHnanmu3upajyhu 3Hava] pedopMH MOPECKE YMpaBe U TOjJEIHOCTABIbCHA MOPECKUX
npoueaypa, Max Baucus, jeman ox amepuykux ceHaTopa, JOIA0 je 0 3aKJbydyka jaa je
,,CJIOKEHOCT MOPECKUX IMpOIeaypa cama 1o ceOu jemHa Bpcra mopesa.”® Umajyhu y Buay
HaBeJIeHE MPEJHOCTH M Op3u pa3Boj MH(GOPMAIIMOHMX TEXHOJIOTHja, BEIMKH Opoj, HajIpe
pa3BUjeHUX, a KacHHWje U ojapeheHHm Opoj 3ema’ba y TpPaH3ULH]H, YBEJIO j€ CHCTEM
€JIGKTPOHCKOT TOIYyHhaBamkba HEONXOJHE JTOKYMEHTAalWje, a BPJO YeCTO UM 00aBJbambe CBUX
HEONXOHUX IIahama eJEKTPOHCKUM IyTeM, Kao Haje()MKaCHUJU HAYMH Ja CE CMambHu OBaj
BUJ WHAWPEKTHOT Tmopeckor onrtepehema. Ha Taj HaumH ce eNMMMHUHHINE CyBHIIHA
MaryupoJIoTHja U HEMOTpeOHE MHTEpaKIije n3Mel)y MpuBpeIHUKA U TTOPECKUX CIY)KOCHUKA, a
CaMHMM THM, U MOTYhHOCTH 3a pa3Boj KOpYIIHje.

Wnak, npe yBohema eIeKTPOHCKOT 00aBjbarba MOPECKUX MPOIEAypa HEOMXOIHO je
U3BPIINTH TTOMEHYTO T0jeIHOCTABJhCHC HEOMXOJHUX MPOIeIypa, Kako OU OHE Moryie OUTH
MIPETOUYCHE Y jeIHOCTaBaH OHJIMHE oOpasail, koju he omoryhutu mopeckum oOBEe3HUIIMMA Ja
caMM TIONyHE TpakeHE IMOJaTKe Y3 Majlo JOAATHUX HHCTpyKuuja. Hema cBpxe yBectu
€JIGKTPOHCKM CHUCTEM KOMIUIMKOBaHE MpOIeype TpHjaBe W HarulaTe mopesa, jep To Hehe
JIOBECTH 1O CMamemha Tpajarba OBUX IMPOIEAypa, a 4YecTo ce JelaBa Ja Yy TaKBHM
cuTyanujaMa (Kao IITO je TO HOp. OMO ciydaj y Yranau) nohe no mponykema HHXOBOT
Tpajamba. Ocum Tora, Tpeba 00e30equTH e(hUKaCHYy HMMILIEMEHTAIM])y OBOT CHUCTEMa, Koja
npojipa3yMeBa TpaHCIIApEHTHA MpaBuiia 00aBJbakba MIOMEHYTHX TPOIICypa, Ka3He 33 lbUXOBO
HEIOLITOBAE M MOI'yNHOCT peBU3HUje y CBAKOM TPEHYTKY. 2

W nopen mopacta cBectH 0 3Ha4ajy pe)opMH MOpPECKe aJMHHUCTpalyje, y Behunu
3eMajba y TPAH3UIUjHU, TPOIeaype 3a Turahame mopesa cy joul yBeK HeeuKacHe, a eBasuja
nopesa MIUPOKO pachpocTpameHa. Kao OCHOBHHM pa3iior 3a TO HABOAM CE YMIHCHHUIA 1A
MIOPECKH CIY)KOCHHWIIM Y OBUM IPHUBpPEAaMa jOII yBeK HUCY alalTHPAHH Ha TPXKUIIHU HAYUH
npuBpehuBama, npyxkajy oTIop MpoMeHaMa W HE pacloiaxy oaroapajyhoM caBpeMeHOM
TEXHOJIOTHjoM U uHppacTpykTypoM. [Topen Tora, cmaba capaama u3mely nmopeckux ciyxou
U Hee(hMKaCHO CYJICTBO JIOJIATHO YCIIOXKEbaBajy MpooJieM.

2.6.2. Cmameme nopeckor onrepehema u nopecke onakummue

Kako je y HeHTpagHO-TUIAaHCKOM MepHoAy ApxkaBa Owuia BIAacHUK mpexyseha u
JIOHOCHJIA OJJTyKE O TPOHM3BOJIGM M IIeHama, HajBehu 1e0 MOpecKor MpHuxoja IEHTPaTHO-
IUTAHCKUX TpPHUBpE/a T€HEpUCaH je ONOpe3UBameM Jp)KaBHUX Ipeay3eha myreMm mopesa Ha
JIOXOJaK M mopesa Ha npomeT. Ctore mopesa Ha JOXOJaK Cy Ouie BUCOKE M OOMYHO Cy ce
Kpertaje y pacniony oa 50-60%, a y mojeAMHUM 3eMJbama U J10 100%.2® V tom CMUCILY, MOXE
ce pehu 11a je mope3 Ha JOXO/JaK MPEICTaBba0 MEXaHNU3aM ITyTeM KOTa je IprKaBa JISTHTUMHO
npey3uMaia 3apaay npenyseha. I[lope3 Ha mpoMmeT je mpuMemHMBaH Ha MOTPOLIHA J00pa U
NOjeJIMHE YCIIyre, Tako IUTO je 3a CBaKy KaTeropujy HpoOM3BOJAa WIM BpCTy mpenys3eha
dbopMupaHa jeUHCTBEHA CTOMA, KOja j€ MpeAcTaBibaja pas3nuky u3Mely manomnpopajHe u
npousBohauke neHe. [lomeHnyre crome cy uecTo mpuiarolaBaHe Kako OM ce ocTBapuie
IUTAaHCKE OJUTYKE O CMamemy Wi mnosehamy mnpou3Bohauke WM MOTpOIIayke IEHE H
OCTBapHO JI0JIATHH MTOPECKH MPHUXOJI OHJA KaJa je TO 0110 MoTpeOHO.

2%60Organization for Economic Co-operation and Development, (2006), Progress in Policy Reforms to Improve
the Investment Climate in South East Europe — Investment Reform Index 2006. OECD Publishing, p. 83.

#"The International Bank for Reconstruction and Development, The World bank, (2011), Doing business 2011:
Making a difference for entrepreneurs. The World Bank, the International Finance Corporation and Palgrave
Macmillan. Washington, DC, pp. 59-60.

#®Martinez-Vazquez, J., McNab, R., (1997), Tax Reform in Transition Economies: Experiences and Lessons.
GSU Andrew Young School of Policy Studies Working Paper, No. 97-6, p. 3.

100



[Toyerak TpaH3WIMje YCIOBHUO j€ IMaJl MPOM3BOJE, CBe Behe yuemnrhe MpUBaTHOT
cexkrtopa y crBapamy bJ/l[1-a, jauame He3aBUCHOCTH mpeay3eha y JOHOMICHY IMOCIOBHUX
OJUTYKa W HMXOBO HACTOjame Ja 3aapke mro Behm m3Hoc mobutm 3a cebe. CHHEPreTcKo
JIEjCTBO OBUX (haKTOpa JOBEJIO JI0 OLITPOT IMaja MOPECKUX MPUXoa ApKaBe, MITO je caMo jOIT
BUIIIC NTPOAYOUIIO KpU3y y OBUM mpuBpenama. Jla Ou yOp3aie mpuBpeIHH pacT U MPUBYKIIC
mro Behu Opoj CTpaHUX MHBECTUTOPA, 3€MJbE Y TPAH3ULUJU Cy YKUHYJIE CIIOKEHY CTPYKTYPY
nopesa, IpUMEpeHy I[EHTPAJIHOM IUTaHupamwy. [lope3 Ha mpomer, Koju je OMo yBeleH ca
IUJbEM JIa CC MPUKPHjy pa3lIMKe y IeHU KoiTama u3mel)y npeayseha (¢ 003upom aa cy kao
nojla3Ha OCHOBa 3a (hopMupame IeHa KOpUIIheHW TPOIIKOBU MPOM3BOMLE, KOjH Cy ce
3HAUajHO pazNUKOBaIM oA mpemyseha mo mpemyseha), mocTeneHo je 3aMemHUBaH MOPE30M Ha
JI0JIaTy BPEIHOCT, KOJU Kpajibu moTpomrad miaha Ha ¢uHamHa mobpa m yciyre. Tume ce
noTrnoMaxke Jjubepanu3anuja 1eHa, omoryhaBa epukacHa anokanuja pecypca u mosehaBa
TPAHCHAPEHTHOCT U €PUKACHOCT MOPECKOT CUCTEMA.

[Mocnenmwux romuHa 3abeleXeH je TPeHA MajJa MOPECKHX CTOMa Yy 3eMibama y
TpPaH3WIIMjH, KOje y TOTpa3d 3a pacToM HacToje Aa mnoBehajy MmopecKky KOHKYPEHTHOCT.
VYHanpeheme mopecke KOHKYPEHTHOCTH j€ HapO4UTO OMTHO 33 MaJie M HEpa3BHjeHE PUBPE/IE,
KOje MHOCTPaHUM HWHBECTUTOPHMA HE MOTY Ja IMOHYIE JIPyre MOTOJHOCTH 3a MOKpPETame
nocioBama. [Ipakca je mokaszaiia Jja HEMOBOJHHO CTamke €r30reHux Qaxropa (Kao MmTO Cy
BEJIMYMHA TPKUIITA, Teorpad)CKU MOJI0XKa], PACTIONIOKUBOCT MIPUPOIHHUX PECYPCa U CIIMYHO) U
OpOjHM HETOBOJHHO IMOJICTHIIAJHU aCTIEKTH TIOCIIOBHOT OKPY)KEHha, Y BETUKOM Opojy cllydajeBa
MOTY OMTH KOMITEH30BaHH €(hUKACHOM TTOPECKOM IOJIUTHKOM.

Jla 6u mpuUBYyKJIe CTpaHe UHBECTUTOPE M MOJICTAKIIE Pa3BOj MPEAY3CTHHUILNTBA, 3EMIbE
y TPaH3ULIUjU IPUMEY]Y MIUPOK CHEKTap HOPECKUX MOACTUIaja!

a) Tpancgepne yene. Y caBpeMEHHM YCJIOBHMA IOCIIOBamka U CBE Behe KOHKypEHIHje Ha
TPXKUIITY, Ipeay3eha cy npuMopaHa Jja cBOje MOCIOBame MPOLIMPE Ha HOBA TPXKUIITA,
Kako Ou yOp3ana cBOj pacT u pa3Boj. To JOBOAM 10 CTBapama OPraHU3AIMOHUX JIeJI0Ba
npenyszeha u npenyszeha y cBOjCTBY MOBE3aHMX MPaBHUX JIMLA Y PA3IMYUTUM 3eMJbaMma.
Ilene mo kojuma ce 00aBJbajy TpaHCaKIHje W3Mel)y OBHUX NpPaBHHUX JIMIIA HA3UBAjy CE
TpaHchepHe ILieHe U oHe omoryhaBajy mnocTH3ame 3HAuYajHUX (PUHAHCHJCKUX U
He(MHAHCHU)CKUX [MJbeBa (Ha HAI[MOHAJHOM U Mel)yHapoJHOM HUBOY), UMajyhu y BUAY
Jla TIOBE3aHa IMpaBHA JIMIA YMjU CY €HTUTETH JOLUPAHU y PA3IMUYUTHM 3eMJbaMa MOTY
KOPHCTUTH OBE LIEHE Kao ,,MHCTPYMEHT 3a IpebaiuBame npodura u3 jeaHor npeayseha y
Apyro, Aa Ou ocTBapuiu ojpeheHe mopecke osakmuie, 00e30ena MaKCHUMU3Upambe
npodura MaTHIHOT Tipeay3eha n/wim 06e30enum mpoop Ha HOBA TpXKUIlTa U TIoBeharme

nocrojeher Tpxkuniaor yuenrha ;2

0) Yop3ana amopmuszayuja. CTBapHO CMameHE BPEIHOCTH OCHOBHHX CpEICTBA Y
onpeheHOM TmepHoay TpeAcTaB/ba EKOHOMCKY aMopTH3anmjy. MehyTum, eKoHOMCKa
amMopTH3alyja, Kao TakBa, HMje IO3HaTa IOPECKO) ylpaBH, Ha cTora oHa ojpehyje
MOPECKH BEK Tpajarma MOjeIMHUX KaTeropHja OCHOBHHX CpEJICTaBa, Ha OCHOBY KoOje
npenyseha yrBphyjy nmopecky aMmopTu3anujy. 3aKkOHOM ce MOXKe JIONYCTUTH Ipeay3ehnma
Jla HEKa CpEeICTBAa aMOPTHU3yjy Opke HEro IITO OAroBapa €KOHOMCKO] aMOPTH3alHju
W/WIM JJa ceé HEeKa OCHOBHA CPEICTBA JETHOKPATHO OTHHUINY. Y TOM CMHCIY, yOp3aHa
aMopTH3aIja cMamyje 00aBe3y 1Mo OCHOBY mopesa Ha g00uT npeayseha. OBo je moceOHO
3Ha4ajHO 3a BeJIMKa KalWTaJIHO-WHTEH3UBHA Mpeay3eha, Koja MOTy /1a OcTBape 3HauajHe
MOpPECKE YIITEAE yCIed CMamema Nopecke ocHoBuile. OcTBapeHe YIITEAE 3aBHCE OJl
BUCHHE TIopecke cromne (Behe cTrone omoryhaBajy Behe ymrene), Beka Tpajamba OCHOBHOT

#Tomammesuh, C., [punuh, JI., Kprera, H., (2013), LJuwesu gopmuparsa mpancgepnux yena. Illkona Gusnuca,
No. 1, ctp. 62.
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)

h)

cpenctBa (kpahm Bek Tpajama omoryhaBa Behe ymTene) W NPUMEHEHOT METOAA
amMopTHu3anuje (merpecuBHa Meroaa otmnmca omoryhaBa Behe ymrenme). 3ato,
TPaH3WIIMOHE TMPUBpEJE HACTOje Jla Kpeupajy pelJaTUBHO Maiau Opoj KaTeropuja
OCHOBHHX CpPEJCTaBa, YCKJIaJe aMOPTH3AaIlMOHE CTONE 3a T€ KaTeropuje ca HWHUXOBUM
MPOAYKTUBHHM BEKOM Tpajakba W YBEAYy NPOTPECUBHU OJHOCHO JIETPECUBHU METOI
aMOPTH3ALMje Y 3aBUCHOCTH 0] KAPaKTEPHCTHKA KOHKPETHOT CPEICTaBa; "

Ilopecku npaznuyu. llpeny3eha koja WMajy 3HaYajHA ylarama Yy MPOIIHPCHE
MaTepujaiHe OCHOBE pajJia 4eCTO OCTBApYjy T'yOWUTKE Yy MPBHUM TOJMHAMA PEalIU3aIlH]e
WHBECTUIIM]jE, HAPOYHTO YKOJIUKO CE€ paJd O BEIUKUM KalUTATHO-WHTCH3MBHUM
npenyzehuma. 3aTo je BaKHO JO3BOJIMTH OBAaKBUM Ipeay3ehrMa aa mpeHecy ryOuTKe y
HapeaHW Mepuoja U ociioboauTH uX Iuiahama mope3a Ha Jo0UT oapeheHn Opoj roauHa
(majuenthe y mepwony ox 5 g0 7 roauHa TOYEB OJf NPBE TOJMHE Kaja ce€ OCTBapHu
OIIOPE3HB IPHUXOI)>"" YBOCHEM [IOPECKHX MPa3HNUKA,

H3y3umamwe peunsecmupane 0006umu u3 nopecke ocHoeuye. 3eMJb€ Yy TPaH3ULUjU
Tpeba na moacTudy npuBpeaHu pact u npwimB C/IU nyrem u3y3uMama penHBECTHpaHE
no6utu u3 mopecke ocHoBuile. OBakBa IMOJUTHKA ONOPE3MBama, y KOMOWHAIUH ca
HUCKMM IIOPECKMM CTOINlamMa, MOTHMBHIIE NPUBPEAHE CYOjeKTe Ja MpOIIMpe CBOje
IIOCJIOBakE M OTBApajy HOBAa pajiHa MecTa, YUME C€ pelIaBa MpoOIeM HEe3aroCcIeHOCTH
Kao jenan ox ropyhux mpo6iema y BehuHu 3emaspa y TpaH3UIIH]jH;

Ilaywanno onope3zusamwe. Benuku Opoj 3emaspa Mcroune Epore je yBeo maymiaiHo
Omope3uBame, Koje je 1aoBeno a0 moBehama MOpeckor mpuxoja, Kpo3 MpUBIAvYCHE
JoJaTHOT Opoja Mopeckux OOBe3HHMKa W3 HedopManHOT cektopa. EcTtoHmja je HajOosbH
npuMep e(UKacHOCTH yBohemwa mayliaaHor onope3uBama. OBa 3emiba je 1994. rogune
yBella 0Baj BHJ ONOPE3MBamha, ca MUJBEM Jla Ce CIIPEUYH eBasuja 1mopesa U, Ha Taj Ha4YMH,
Jp>KaBU OJIaKIlla MOKpPUBAmkE ,,pyna y oyuery”. Ca apyre crpaHe, Ap)kKaBa je MOPECKUM
OOBE3HHUIIMMA OJIaKIIala MPOLEHY MOPEecKuX oOaBe3a, MOTHUBHINYhM WX, MPU TOM, 1a
octBape Behy mpou3BoOamkY U MPOJAjJy, C 003UPOM Jla MaprHHANIHA [TOpecKa CTOIa OCTaje
KOHCTaHTHA. > OcuM Tora, eBasMja Iope3a II0CTala j€ Mame aTpakTHBHA OIIMja 3a
IIpUBpENIHE CYOjeKTe;

IHloepahaj II/IB-a. C 063upom 11a ce 0Baj nmope3 Harutahyje Ha CBaKOM HUBOY KYITOBHUHE U
npoaaje, nomahe komnanuje Tpeba 1a UMajy npasa Ha nospahaj I1/IB-a xoju cy miatuie
nobaBjpaurMa M J1a, CaMMM THUM, I1ahajy camo pa3nuky usmel)y ,.iope3a Ha MHIyTE™ U
,ope3a Ha ayTimyTe*. OBy NOBOJFHOCT TpeOa 0JJOOpPUTH U HHOCTPAHUM KOMIIaHHjaMa, jep
O y CyIIpOTHOM OHHU OMJIM JAUCKPUMHHHUCAHU Y OJTHOCY Ha JomMahe KOMIaHuje, ITO OU
yrpo3uio npunus C/AU. ITopexn Tora, MHoOre 3eMmibe yBoze noBpahaj [1/IB-a Ha nmojeanna
u3Be3eHa J100pa, Kako OW TMOJCTakje WM3BO3 THX J00apa, ald M Ha YBO3 CaBpEMEHe
ompemMe, YMMe ce MoACTHYe yHamnpeheme maTepujaiHe ocHOBE paja goMahux npemny3eha
U yBoh)eme caBpeMeHe TeXHOJIOTH]e Y POU3BOIHE MPOLIECE;

Cmamerwe unu ykuoarwe naahamwa obaeesa 3a coyujaino ocuzyparse u Opyux
nopeckux 0oaeeza npuUIUOM 3aNOWbACATLA HOBUX PAOHUKA CA e6udeHllje 3a600a 3a
3anouibagarse u meK OUnIOMUpanux cmyoenama. HezarnocieHoCT MpeacTaBiba jejaH
0]l Hajo30MJbHUjUX MpoliieMa ca KOjUMa Ce CyouaBajy TpaH3UIMOHE MpuBpene. Ycien
CBOJUHCKE TpaHc(popmaluje BeIUKH Opoj paJHUKa KOJU Cy OyTM HU3 TOJMHA Paluin y

#00Organization for Economic Co-operation and Development, (2006), Progress in Policy Reforms to Improve
the Investment Climate in South East Europe — Investment Reform Index 2006. OECD Publishing, p. 77.

o, LUT. cTp. 79.

2Kolodkin, B., Moreva, O., Sullivan, S. N., (2006), Best-Practice Guide for a Positive Business and Investment
Climate. The Organization for Security and Co-operation in Europe (OSCE), Vienne, p. 46.
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npkaBHUM Tpeay3ehnma ocraje 6e3 mocima, a HBUXOBO 3alOlLbaBAKE € OTEKAHO C
0031poM 1a je BehMHH HBUX OCTajo jOII caMO HEKOJIMKO roxuHa 1o nensuje. Ca apyre
CTpaHe, BeJIMKH OpOj HE3aloCICHUX YMHE TeK CBPUICHU CTYJCHTH YHje je 3alolbaBambe,
300r HeJoCTaTKa pagHOT MCKYCTBA, Takohe oTekaHo. 3aTo OM TpaH3UIMOHE MPHUBpEIE
Tpebasio J1a MOJICTUYY 3alolLbaBakheé OBUX YIPOKECHUX I'PyIa HE3aNOCICHUX, KOje YUHE
BeliMHY y CTPYKTYpH HE3aIOCICHUX, ITyTeM pa3HHUX MOPECKHUX OJIAKIINIIA;

K) Ilopecke oaze. OBaj BUI TOPECKUX TOJCTHIIAja j€ OPHU]JEHTHCAH, TIPE CBEra, Ha CEKTOPE
MOOMITHOT KamuTalia, Kao mTo ¢y 0aHKapCTBO, OCUTYpame U ocTane (pMHAHCH]CKE YCIIyTe.
[Ipero3HatibuBe Cy MO BeOMa HUCKUM, WIM YaK HYJITHM, IOPECKAM CTOIaMa |
3arapaHTOBAHO] 3aIUTUTH WHBECTUTOPA, KOja Ce IOCTHKE HETpaHCHapeHTHOIIhy OBOT
BHJIa TOPECKUX TIOJICTHIIAja M 3aKOHCKH 00e30e)eHOj TajHOCTH IojaTaka He camo y
OJTHOCY Ha KOHKYpEHIIH]y, Beh U y OHOCY Ha MOpEcKe BJIACTH, C OO3MPOM J1a HE BpIIEC
MelhyHapoaHy pasmeHy uH(opmarmja.”® CaMUM THM, 3€MJbE Ca OBAaKBOM ITIOPECKOM
MIPAKCOM CyouaBajy ce ca OpojHHM HeraTUBHUM edektuMa. Ocum 1mTo He oMmoryhaBajy
MOCJIOBAKE Y YCIOBUMA 3/paBe TPXKUIITHE KOHKYPEHIIUje, OHE TIOJCTUYY IUPEHE IITETHE
MOpECKEe KOHKYPEHIIUje, HeJeTallHe eKOHOMH]E€ U KPUMHHAIHHUX PalbH KOje MOTY OWTH
BEIIITO CAKPUBEHE.

3emibe y TpaH3HWIHjH Tpeba aa Oyay oba3puBe MPUIMKOM (OPMYIIHCAEhA ITOPECKEe
MOJIUTUKE, jep Ou omo0paBame MOPECKUX MOACTUIAja TpeOalo Ja uMa 3a LUJb MPHUBIAYCHE
OHHX MHBECTUTOPA KOjH MMajy AYrOpOYHHUje IJIAHOBE, a HE OHUX KOjHUMa je OCHOBHHU IMJb J1a
octany y onpelheHoj 3eMJbM CBE JIOK MOTY J1a Kopucre onpehene mosnactuue. [lopen Tora,
onpeleHn MopecKu MOJCTULIAJU 33 CTPpaHE MHBECTUTOPE MOTY JIolIe yTHiaTu Ha pa3soj MCII
CEKTOpa U HUBO KOHKYpPEHIIHje Y 3eMJbH, Ia Tpeba n3beraBaT onope3uBame Koje haBopusyje
onpeheHy rpymy npuBpenHUX cyOjexkaTa W W3adpaTH PaBHOTEKAaH W JYTOPOYHO OJIPKUB
CHCTEM OIOpE3UBama, Y3 MUHIMU3UPAE MopecKor onTepehema.

WNmajyhn y Buay na epukKacHOCT MOPECKHX IOJACTHIIAja 3aBUCH OA MOTYhHOCTH
BJIaJic J1a yIpaBJba KUMa, BPCTE MHBECTUIMja M CEKTOpPa y KOjU Ce WHBECTHPA, IyKHHE
Tpajama peain3alyje MHBECTUIIMje U OOraTcTBa 3eMJbe, NMPUIMKOM M300pa ceTa MOPEecKuX
NOBJIACTUIIA KOje Tpeda yBeCTH, BiaJie y 3eMJbamMa y TpaH3uIUju Tpeda Aa MMajy y BHIY
cnenehe kpurepujyme (Kolodkin, B., Moreva, O., Sullivan, S. N., 2006;%** James, C.,
2010.):%°
a) Ilompeobno je kpeupamu ceeodyxeamny cmpamezujy nopeckux onaxwuya. Ilopecke
onakmuue Tpedba aa Oyaqy ol00peHe Ha OCHOBY jaCHUX KpUTepHjyMmMa Je()UHUCAHUX Y
HAIIMOHAITHO] CTPATEeTHjU MOPECKUX OJIAKIIHIIA, a HE Ha OCHOBY 0J00pema MOjeTUHIX
MHUHHCTapCTaBa, areHIje 3a MPOMOIIN]y HHBECTHIIM]A WM APYTUX JIP>)KaBHUX OpPraHa;

0) Ilopecke onakwuye mpebdajy oumu npumersueane y oopeljenom epemencKkom nepuooy,
ca mauno oopeljenum poxom eaxcerpa. OBO HAPOUUTO BAXKH 32 TIOPECKE MPAZHUKE KOjH,
YKOJIMKO MPEBHUIIIE YTO TPajy, HE caMo Ja MOTY Jia IPOYy3pOKY]y (pHUCKaTHY HEPaBHOTEXKY
U CMame KOHKYPEHTHOCT TpUBpere, Beh MOry W Ja HaBeAy MHOCTpaHE WHBECTUTOPE Jia
npecelie CBOje MOCIOBamke y IPYTy 3eMJbYy HIIM Jla Tpaxe MPOJIyKEeHmhe Tpajamba MOPECKUX
OJIaKIINIIA, Jep CY HABUKJIM Ha TIOCIOBamke IO/ TMOBOJGHUJUM ycioBuMa. CMucao
MOPECKUX OJIaKIIMIIAa HUjEe Jla TPajHO CyOBeHUMOHMINY mpeny3eha, Beh ma mpuByky
CTpaHe WHBECTHTOPE M J]a UM OJIAKIIajy MOYETHH MIEPUO]T TIOCIOBAbA;

23X pycruti, X., (2008), IIpednocmu 3emana nopeckoz paja. Iocnosra nomuruka, Vol. 37, No. 6-7, ctp. 60.
»¥Kolodkin, B., Moreva, O., Sullivan, S. N., (2006), Best-Practice Guide for a Positive Business and Investment
Climate. The Organization for Security and Co-operation in Europe (OSCE), Vienne, p. 104.

»James, C., (2010), Providing Incentives for Investment: Advice for policymakers in developing countries. The
Investment Climate in Practice Note Series, No. 54017, World Bank, Washington, DC.
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B)

)

Ilopecke onakwuye mpeba oa 0y0y HeOUCKPUMUHAMOPHE KOJUKO 200 je mo mozyhe.
BbuxoBo omoOpaBame Tpeba ma Oynme Be3aHoO 3a oapeheHH peruoH WM HM3HOC
MHBECTHUIIM]E, a HE 32 3eMJbY MOPEKJIa MHBECTUTOPA HIIM KOHKPETHY MHAycTpujy. Huje
penak ciydaj na 3eMJbe€ y TPaH3UIUjU, HAPOUYUTO OHE MAmke Pa3BHjeHE, KOHKYPHIIY
nyTeM [OpEeCKHX TMOJACTUIaja CYyCeIHHM 3emjbamMa Yy [pHuBIauewmy oapeheHux
WHBECTUTOpA. Y TAaKBUM CUTYyallMjaMa, HHBECTUTOPU OOMYHO MPEroBapajy ca BIacTUMa
BHIIIC 3€MaJba, CBE JIOK j€/IHA OJ1 BbHUX HE 0J100pu (DPUCKATHE MOJCTUIAje KOJH CYy 3HATHO
MOBOJHHUJH O] OCTAIHMX 3eMaba. Mako, KpaTKOpOYHO, Aara 3emMjba OCTBapyje oapeheHe
no3utuBHe edexTe o peanmsainuje oapeheHe wWHBECTHIMjE, ITYTOPOYHO, OBAKBO
ono0paBame TMOBJIACTUIIA O]l Clydyaja [0 Cllydaja MOXKE Ja Yrpo3d KOHKYPEHTHOCT
npuspene, cMawu npuinB CIM u HaBene BiIacHUKe MOCTOjehrX MHOCTpaHUX QUPMU J1a
MPEHECY CBOjE€ IMOCIIOBalkE y Jpyre 3emibe, 300r AUCKPUMHHATOPHOT TpETMaHa
MHBECTUTOpPA Y J1aT0j 3€MJbH;

Tpeba munumuzupamu uHOupeKmue mpouikoge nopeckux onaxuiuya. OBU TPOIIKOBH
ce oHOCe Ha: mopemehaje HacTane MoACTUIIAKEM HOBUX ylarama Koja HUCY €KOHOMCKHU
UCIIJIaTHBA WIM Cy IITETHA 3a nocrojeha ymarama, BpeMe M HoBal Ipexnys3eha xoju cy
HOTPOILICHN Ha JOOMpame 3a JOOMjame MOPECKUX OJIAKIIMIA M Ha HUCITYHhaBambe yCIOBa
3a Kopumheme TOPECKHX OJIAKIINIA, TPOMYIITEHH TPUXOA YCIIeJ WICTATHUX
aKTMBHOCTH (HMp. yKoJuKko mnpeay3eha 00Mjy TOpecke OJIaKIIMIE 3axBasbyjyhn
JIOCTaBJbaby HETAUHUX WH(POpPMAIIHja) ¥ JOJATHU TPOIIKOBH aJMHHUACTPAII]e TPIKABHUX
OpraHa 3ay’K€HHX 3a 0J100paBambe OJaKIIHIIA;

Ceée nopecke onakwiuue mpebda oa 0yoy jaeno oobjaswene. Ilporpamu MOpPECKUX
OJIaKIIIUIIA ¥ YCJOBH 32 HUXOBO ojo0paBame Tpedajy OMTH 00jaBJbeHH Ha CajTOBUMA
BJIaIUHHX arcHIMja ¥ jaBHO TOCTYITHUM JIOKYMEHTHUMA BIIaJIe.

h)) Ilopecke onaxwiuuye mopajy O6umu mpancnapenmue. TpPaHCIAPEHTHOCT TMOPECKUX

OJIAKIINIIAa C€ IIocMaTpa ca JiBa aclekTa, Kpo3 MoryhHocT Biaje 1a NIpaTh Ja Jx
npenyseha ucmymaBajy 3aKOHCKE YCIIOBE 3a HBHXOBO KopHiheme M Kpo3 MoryhHoct
npahema epUKacCHOCTH 0J00peHuX mojcTunaja. [IpBu acmeKkT ce 0HOCH HA YHEbEHUILY
Jla UHBECTUTOPU MOPajy Jia MoJIHECY oAroBapajyhy HOKyMeHTalujy KojoM MOTBphyjy na
UCIyHaBa)y JAepUHHCAHE YyclloBe 3a Kopuiihemwe ojropapajyhux ojaxmwuia, JOK, ca
Jpyre cTpaHe, TPaHCIAPEHTHOCT MOPECKMX MOJCTHIAja oMoryhaBa Biajgama 3eMasba y
TPaH3WIMjU Ja BpIIE aHAJIM3y TPOIIKOBA M €(PHKACHOCTH YBEICHUX IIOACTHIAja Ha
TOJIMILIKBEM HUBOY Ha OCHOBY cieieher mojena:

Cnuxa 8 — Ananuza mpowkosea u epuKacHoCmu nopeckux noOcCmuyaja

TIpHAHE HHESCTHITH|A
MOOCTAKHYT NOpeckin
MOOCTHA] HMA H TPIEEOT
COTBAPEH 10 TOM
CCHOBY

HpyIITEeHe KOPHCTH O
P HITHE & HHE € CTHITH] &
MO CTAKHYTHIM
[OPECKHN
T/ THLT A FIE

IIpoIyIITEHE NOPeCkH
NpHKGD Of HHEECTHLM] A
¥oje bi cBakako bune
ocTEapeHs 1 bes
MIOpECHIE OO CTHLA] &

HHOMPEKTHE TPOIIKOER
MOPeCHIT O CTHLIA] &
(ANNIHHC TP ATHE HI
TPOIIKOEH, eBAsH]a
Nopesa i Iopenehiaji)

U3eop: James, C., (2010), Providing Incentives for Investment: Advice for policymakers in developing countries.

The Investment Climate in Practice Note Series, No. 54017, World Bank, Washington, DC, p. 6.
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OHor TpeHyTKa Kajia ce MPOIICHH J1a je oApeleHn moacTuIla) HCIyHHUO CBOjY CBPXY, BIaae
3eMajba y TpaH3MIMjU Tpeba aa ra ykuHy. MehyTuM, yKOJHMKO TO3UTHBHH e(eKTu
OCTBapeHU IIOPECKUM TOJCTHIIajUMa HE TIpeBa3mia3e peajHe M ONOPTYHUTCTHE
TPOIIKOBE BUXOBOT 0J00paBama, BIIAJe 3eMajba y TPAH3UIUJU OU Tpebaso aa pa3mMoTpe
pasjiore HHHXOBE HEJOBOJbHE €(QUKACHOCTH U alTCPHATHBHE BHJOBE IMOPECKUX
NOJCTHIIAja U J1a, HAa 0a3u Tora, JAe(QUHUILY HOBH CET MOPECKUX MOJCTUIAja W/WIN
ycioBe kojuma ce npeayseha kBanudukyjy 3a BHXOBO Kopuiihewme, a KOju Ou y
HapeIHOM IEPHOAY MOTJIH J1a I0OBEy /10 TOBOJFHHJHUX pe3yJiTara.

Nmajyhu y Buay nanexocexxne edexre Mopecke MOJUTHKE Ha NPUBPEIHU pacT M
pa3Boj, BehuHa ayTopa ce ciiaxe Ja je 3a 3eMJbe Y TPaH3UIUjU HAjTIOBOJbHU]E J1a peopMuIIry
HOPECKM CHUCTEM TaKO Ja Ce OH 3aCHMBAa Ha HEKOJIMKO BPCTa IOpe3a, OrPaHMYCHOM Opojy
pa3IMUUTUX CTONA 3a CBaKy BPCTY IMOpe3a, MajoM Opojy OJaKIIUIa M IIUPOKO] MOPECKO]
ocHoBuiM. Ha Taj HaumH ce, ca jenHe cTpaHe, OJIaKIIaBa 0cao AP>KaBHO] aJMUHUCTPALUH Y
NPUKYIUbalby TMOpe3a, MITO pe3yiTupa y obe3dehuBamy JOBOJBHOI MOPECKOT MPUXOJa 3a
GyHKIIMOHHCAakE Jp)KaBHOT amapara a, ca Jpyre crpaHe, o0e3behyje moBosbaH w
HEIMCKPUMHUHATOPHH TOCIOBHU aMOHjeHT, KOjU IMOJACTUYE yiarama W pa3Boj. Kako O6u To
ocTBapuiie, onpelheHe 3eMasbe y TpaH3UIMjU Cy yeBOjuIie ,,Koaeke ornope3nBama KOMIaHuja y
Esponckoj yauju* (EU Code of Conduct on Business Taxation), noacruayhu Ha Taj Ha4MH
UMIUIEMEHTAIM]y TIOPECKUX MOJCTUIaja KOju He (aBopusyjy HU Jgomahe HU HMHOCTpaHE
UHBECTUTOPE.

3. MaKpoeKOHOMCKO OKPYKeHe

MakpoeKkoHOMCKa CTaOMJIHOCT j€ KJbYYHH TIOKpeTad M OCHOBHHM IIPEIyCIOB
OpUBpPEHOT pacTa M pa3Boja 3eMajba y TpaH3uuuju. HajBakHMju MHIUKATOPU
MaKpOEKOHOMCKE CTaOMIIHOCTH 3a JoMahe U HHOCTpaHe MHBECTUTOPE CYy OHU KOjU JHUPEKTHO
yTU4y Ha HBUXOBE (PMHAHCH]CKE M3BEIITaje, CTAOMIHOCT IOCIOBHOT OKpYXema U MOryhHOCT
eKCIIaH3Mje IIOCIIOBamka, a KOju C€ OJHOCE, IMpe CBera, Ha HUBO HH(pIanuje, creneH
3aJly’KE€HOCTH U €KOHOMCKe OJIHOce ojipel)eHe mpuBpese ca HHOCTPAHCTBOM. Y TOM CMHCIY,
Mehynapoaau monetapHu (GoHJ nedUHHIIE MAKPOCKOHOMCKY CTaOMITHOCT Kao ,,paBHOTEKY
tekyher Omnanca u Oyiera nmpaheHy HUCKUM U omajajyhum HHUBOOM gaBHOF Jlyra, HUCKOM,
jenHOII(ppPeHOM cTomoM HHpIammje u pactyhinmM per capita BJ{IT-om “. %’ Mmajyhu To y BHY,
3eMJbe y TpaH3ULMju Ou Tpebasio 1a UMIUIEMEHTHPA]y KOH3UCTEHTaH U KOXEPEHTaH CeT Mepa
€KOHOMCKE TMOJMTUKE YCMEPEHHX Ha CTa0WIM3alujy IeHa, JUCIHWINHOBaHmE (QUCKAIHOT
CeKTOpa M HUHTErpanyjy npuBpene y MelyHapoJiHE €KOHOMCKE TOKOBE, YHME CE CMamyje
PHU3HK IociioBama U 00e30elyje npeaBHabUBOCT CBEYKYITHOT OKPYKEHa y KOME NMPUBPEIHU
Cy0jeKTH MOCIyjy U JJOHOCE MHBECTUIIMOHE OITYKE.

3.1. HuBo undaanuje

HoBan je y OMBIIMM HEHTpPAIHO-TIAHCKUM IpHUBperaMa MMao TAacuBHY YIOTY, C
003MpOM J1a je KOJIMYMHA HOBILA y MpUBpenu Ouia mpuiarohaBana nmorpedama oCTBapHBamba
11aHa, puHaHcupama OylieTa 1 NoAMUpHBaka (PUHAHCH]CKUX 00aBe3a Apx»aBHUX Npeayseha.
VYcknahuBawe HOBUaHUX (POHI0BA ca poOHUM (OHIOBHUMA, paau o0e30ehuBama cTabMITHOCTH
[I[eHa, BPIICHO j€ TaKo INTO je cHucTeM Iuiahama OWO TIO/EeJbeH Ha TOTOBUHCKH U
0e3roTOBMHCKH CEKTOp. be3roroBuHCKe TpaHcakiyje cy ce obaBibane nuMehy npeayseha, g0k
Cy TOTOBHHCKE TpaHCakIHje oOaBsbana qoMahMHCTBA, KOja Cy Ha OCHOBY HCIIaheHHX 3apaaa
KynoBana mnoTpomHa ao0pa. Kako cy Oe3roroBuHcke TpaHcakuuje Mel)y mnpeaysehnma

%%0Organization for Economic Co-operation and Development, (2006), Progress in Policy Reforms to Improve
the Investment Climate in South East Europe — Investment Reform Index 2006. OECD Publishing, p. 75.
»"Kolodkin, B., Moreva, O., Sullivan, S. N., (2006), Best-Practice Guide for a Positive Business and Investment
Climate. The Organization for Security and Co-operation in Europe (OSCE), Vienne, p. 37.
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npejacTaB/bajie oOpadyHCKE KaTreropwje, Ha TIOHYJAYy HOBIA j€ VyTHIAJIa BPEIHOCT
NPOM3BEACHNX MOTPOIIHUX J00apa M3pakeHa MyTeM aJMUHUCTPATHBHO ojapeheHux meHa.
Paznuka w3mely mcrutaheHux 3apajga ¥ BpEIHOCTH IMOTPOLIHHMX J00apa MPOW3BEACHUX O]
CTpaHe Jp>KaBHUX Hpeagg%eha j€ MOKpUBaHa JI0IaTHUM LITaMIIak-eM HOBIIA, KOjU je TeHepucao
UH(IIaATOPHE TPUTHUCKE.

Tokom 80-ux rogmra XX Beka u3HOC uciiaheHWX 3apaja IMoYeo je 3HATHO Jia
npeBa3uia3d BPEIHOCT PACIIONOXKHUBHX MOTPOIIHHUX 100apa, HAPOUHUTO y 3eMJbamMa OMBIIET
Cosjerckor Came3a, mTO je, y KOMOMHAIMjU ca orpaHudeHoM Moryhnomthy moTpomrmse,
JIOBEJIO JI0 KOHBEPTOBama Jielia 3apaja qoMahnHcTaBa y OaHKapCKe JIENIO3UTE U aKyMYJIHparmba
3HAa4YajHOT U3HOCA HOBYAHMX Cpe/ICcTaBa Ha pauyHuMa OaHaka. OBaj M3HOC NPUHYIHE HITEIIHE,
T3B. ,,HOB4aHO H300msbe” (Monetary overhang), ce BpemeHoM moBechaBao KyamuHHpajyhu
KOJIATICOM IIEHTPAITHO-TUIAHCKOT CUCTEMa, YCJIe] HEJOBOJbHE arperaTHe TPaKibe.

Nmajyhim y Bumy HaBeleHE KapaKTCPHCTHKE OWBINMX KOMAaHIHUX IIPHBPEA,
JIOTHYaH cJie]l OKOJHOCTH je OMo mpobieM BHCOKE MHpIAIMje, a y NOjeJMHUM CIIydajeBUMa
YaK U xunepuHdIamuje, ca KojoM ce BehinHa OMBIINX KOMaHIHHUX NPUBpEIa CyOYHIa HAKOH

. 260.
OTIIOYHHATbA TPAHZUIMOHNX MPOLIECa KOjH Cy TIOApa3yMeBaIn’ " ;

a) YKUJamke KOHTPOJIC IeHA, IICHOBHUX OrPaHMYCHA M aJMHHHUCTPATUBHOT YTBphHUBama
1eHa,

0) ykuaame QUHAHMpaba BIIaJe IMyTeM T3B. ,,CHIOopaxka‘ (seigniorage),
B) YKHJamke SKCIIaH3Mje KpeauTa 3a GuHaAHCHpamke IpKaBHUX Mpeny3eha,
I) aKTUBHpame (HOpMUPAHOT ,,HOBYAHOT N300MIba™.

[Topen Tora, Kao jemaH oJ y3poKa HACTaHKa W IIHMpema WHQIIAIMje HAKOH KoJarca
[ICHTPATHO-TUIAHCKOT CHCTEMa HaBOJAM ce U ciaba MOHeTapHa U (ucKalHa KOHTpOJIA, Koja je
Ouna pe3ynTar HEAOBOJBHO pa3BHjEeHE WHCTUTYLMOHATHE HWHQPACTPYKTYpPE H YECTOT
3all0CTaBJbahba MaKpPOSKOHOMCKE CTaOmiau3anyje, 300r KOHIEHTpUCama Ha CIpoBoheme
Ipyrux pedopmu, Kojuma Ou HOBOM3aOpaHa JIEMOKpATCKa BIliaja MPUIO0MIA HEONXOAHY
HOJApUIKY jaBHOCTH. Hamme, mnpuiaMkoM crpoBohema mporpaMa MaKpOEKOHOMCKE
cTabunu3anyje MOCTOJU M3BECHa HeyckiaheHocT usmelyy ,,TpomikoBa“ crnpoBohema OBHX
nporpama, Koju Mopajy HacTaTH oAMax (OJHOCHO Y KpPaTKOM POKY) M KOPHUCTH KOje HacTajy
KacHHje (OTHOCHO Y CPEImEM WIH JYroM POKY), INTO JOBOAMU JO OpPOJHUX TOIUTHYKUX
npobiema, ma ce BiIaje 3eMajba y TPAH3UILMJU YECTO OJUIyUyjy 3a IpaayaTMCTUUYKH MPHUCTYII
cTaOWUIM3alKjy UK YaK OJJIaXxy CclpoBoleme OBUX Mporpama, jep Hemajy JI0BOJbHO BpeMeHa
Jla 4YeKajy OCTBapHUBabE HBUXOBUX €KOHOMCKHX M APYIITBEHUX KOPHCTH.

Melhytum, UCKYCTBO je MOKa3aJlo Ja MocTeneHa Ae3uH(rianuja cBakako Huje Ouiia
aJIeKBaTHO pelleHhe 3a TpPaH3MIMOHE MpUBpene, jep cy OeHedUTH o OBAKBOT NPHUCTYyNa
OTpaHUYEHU U BpeMeHOM cBe cinabuju. C 063upoM Ha To, ,,0051He  aHTUHUH(IIALMOHE MeEpE Cy
Mopajie OUTH MOHOBJBEHE BUIIIE MYTa, Na CYy U MO3UTUBHU €(EeKTH JOILIM 3HATHO KAacHU]E.
[Topen Ttora, mocremeHa Je3uHGuIalja joll BUINE MNpoAyOsbyje mocrojehy HOMHHAIHY
PUTHIHOCT II€Ha U 3apaja ¥ WHQIAUOHY HMHEPUU]Y U yClopaBa KOHBEPreHIH]Yy HaTe
TPaH3ULMOHE NMPUBPEJIE ca Pa3BUjeHUM TPXKHUIIHUM IpUBpeama, IITO y3poKyje 3HaTHO Behe
PHU3HKO MPEMHje Ha MHBECTHUIIN]E B Behe KaMaTHEe CTOIe 3a 3ay)KUBAkE IPIKABE U IPUBATHOT
CEeKTopa.

%8De Melo, M., Denizer, C., (1997), Monetary policy during transition : an overview. The World Bank Policy
Research Working Paper Series, WPS. 1706, Wshington, D.C., pp. 2-3.

29Crurmu, E. 11, (2004), IIpomuspeunocmu enobanusayuje, Ipyro TOMymeHO H3aame. bubnorexa Exonomuja
tpeher myta, beorpan, ctp. 295.

?)ckes, B. W., Lecture Note on Price Liberalization, http:/econ.la.psu.edu/~bickes/priclib.pdf.
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CxBaruBIIHM, BpPEMEHOM, Ja j€ OCTBapuBame Op3e nae3uH(Ianyje OCHOBHHU
IPEYyCIIOB CIPOBOhema CTPYKTYPHUX peOpMHU U MaKPOSKOHOMCKE CTaOMIM3aIHje, 3eMJbe Y
TPaH3UIMjU Cy C€ YXBAaTWJIC y KOINTAIl Ca PEIIaBakeM OBOI MpobjeMa, CTaIHO H3Haja3ehu
epuKacHHje HAuMHE 3a YKJIamame Y3poka HHQuanuje u ybOnakaBame WHEIATOPHUX
nputncaka. [lopex mMepa MoHeTapHe M (pUCKaNHE MOJIHMTHKE, BIIAJE IMOjEJMHUX 3eMalba y
TPaH3ULUjU Cy IpuOerie NpuMeHH opel)eHnx Mepa AUPEeKTHE KOHTPOJIE [IeHa U 3apaja, Koje
Cy UMaje 3a Wb 3ayCTaBJbalbe Ja/ber pacTa ILeHa, JOK Mepe Koje Jelyjy Ha Y3poke
uH(Ianuje He Aajy oarosapajyhe pesynrare.

Ha ocHOBy McKycTaBa TpaH3WIIMOHHX MpPUBpEa Y CIPOBOhCHY MaKpEOSKOHOMCKE
cTabunmu3zanyje, u3IBOjUIa Cy Ce TPU OCHOBHA THITa CTA0MIIM3AIIMOHUX MPOrpaMa 3aCHOBAHUX

. 261.
Ha pa3iindYuTUM KOM6I/IHaHI/I_]aMa MEpa CKOHOMCKE ITIOJIUTUKE .

a) OPTOJOKCHU MPOTpaM CTa0MIIM3AIHje 3aCHOBAaH HA MOHETAPHUM arperaruMma,
0) OpPTOIOKCHHU Iporpam cTabuIM3aIije 3aCHOBaH Ha IEBU3HOM KYpCY;
B) XETEPOJOKCHHU MPOTpaM CTa0HIN3aIHje.

OpTOIOKCHM NPOrpaMH Ce 3aCHUBAjy Ha MepaMa MOHETapHe U (PUCKaIHE NOJIUTHKE,
a XETepOJOKCHH MOpEe] OBHX Mepa yKJbydyjy M KOHTPOJY HAQJHHUIIA M IIEHA KOjOM ce
3aycTaBiba HH(QUANMOHAa HHepuuja. [IlpuMeHa opmoookcnoz npozpama 3acnosanoz Ha
MOHemapHum azpezamuma je y TOYCTHUM Qa3aMa TpPaH3UIMjEe TEXHHUUKH OWia TEIIKO
U3BOJIJbMBA, jep je LIEHTpajHa OaHKa MMalla Ha pacrojiaramby caMO HEKOJIMKO HHCTpyMEHAaTa
MOHETapHE MOJUTHKE, C 003MPOM J1a je TPKUIITE HOBLA M JCBU3HO TPXKUIITE TEK MOYEIIO ca
pazioM, a JIelleHTpau3anuja 6aHKkapcKor cucremMa Tek orrnodera. OcuM Tora, 300r HEeI0BOJbHO
pa3BujeHOr ()MHAHCHJCKOT TPXKUIITA, BehHA €KOHOMCKHX areHara HUje Owmio ynyheHo y
3HAYCH¢ OCHOBHUX MOHETAPHUX arperara, 1a ce 300r HeJOBOJbHE TPAHCIAPEHTHOCTH BEIHKU
0poj TPaH3ULIMOHUX MTPHUBPENA OJUTYUHO 32 IPUMEHY JEBH3HOT Kypca Ka0 MOHETapHOT CHIPA.

[Topen  TpaHCHapeHTHOCTH, Kao  MPEIHOCTH  OPMOOOKCHOZ  npozpama
cmabunuzayuje 3ACHOBAHOZ HA 0E€6U3HOM Kypcy HABOAE C€ W HWKH TPOIIKOBU
crabminzanyje (y CMHCIy CIHOpPHjer oOmnajama IpOU3BOAWKE), MoryhHocT yTHulaja Ha
uH(]IaTopHa ouekMBama W MoryhHocT kopuinhewma BanyTHe cynctutynuje. Umajyhu to y
BUY, HE YyJM YMIbEHHMIA Ja je BehuHa 3emMalba Koje cy ycmene jaa Op30 CIycTe CTOoIy
uHpnanuje (kao MmMTO Cy HOp. XpBarcka, Makenonuja, bantuuke 3emibe, CroBauka,
MonnaBuja, I'py3uja u AszepOejyaH) NpUMEHMIA YINPaBO JEBH3HM KypC Kao MOHETapHO
cuapo.”” Ilpu Tom, Tpeba mcrahu aa je peTKo Koja TpaH3ULMOHA MPUBpPEAA y MOYETHUM
dazama TpaH3MIMje 3BaHUYHO O0jaBMJa NMpPHUMEHY OBaKBEe NOJHMTHKE, ¢ OO3UpPOM Ja ce
He(OPMATHOM IPUMEHOM JEBH3HOT Kypca Ka0 MOHETAPHOT CHJpa, HE PU3HKYje HapylIaBame
penyranuje IeHTpajiHe OaHKe M Jaje joj ce M3BeCHa ayTOHOMHja y Bolhemy MOHETapHe
nonutuke (jep popMaiiHa MpUMeHa JEBU3HOT Kypca Ka0 MOHETapHOT CHIpa OOMYHO 3aXTeBa
carJlacHOCT Biajie). MelyTuM, cXBaTHBIIHM Ja HEGOPMAIHO CIIPOBOhEHEe CTAOMIN3AI[MOHOT
nporpama He omoryhasa IleHTpajiHOj OaHIM Ja yThye Ha eX-ante uHdaatopHa OueKUBama,
BEJIMKH OpOj TPAH3UIIMOHKX MPUBPE/IA je BPEMEHOM IPENUI0 Ha 3BAaHUYHY PUMEHY JI€BU3HOT
Kypca Kao MOHETapHOT CHJpA.

CaMo je HEeKOJIMKO TPaH3WIMOHUX MPHUBpENa MPUMEHUIO XemepoOOKCHU RPOZPam
cmaounuzayuje. Kontpomny 3apaja, Kao J0JaTHy Mepy cTaOuwin3anuje, y NpBUM roJuHaMa
Tpan3unuje npumermwie cy Ilosbcka, Mahapcka u 6mBma YexocnoBauka. Umajyhu y Bumy
cropy Je3uH(alnujy W CHaXHY HH(IATOPHY HHEpLH]y y OBHM 3eMJbaMa, MOXE ce

%1Dabrowski, M., (1999), Disinflation, Monetary policy and Fiscal Constraints: Experience of the Countries in
Transition. CASE Network Reports, No. 0016, CASE-Center for Social and Economic Research, p. 62.
220m. uur, crp. 62.
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3aKJBYYUTH Jia TPHMEHAa OBHMX TNporpaMa HHUje OwWja NpUMepeHa CTamby Y HHHXOBHM
npuBpenama. Mmak, Hu KOHTOpPOJIA [IeHa ce, Y 3eMJbaMa Koje Cy je IpUMEHUJIe, HHje MoKa3ala
Kao 100po pelieme, jep HUCY OUITM CTBOPEHH YCJIOBH 3a H-EHO CIpOBOheme (HHUje OKOHYaHA
aubepanu3anrja [eHa W M3BPIICHO YKJIamamkbe CBUX IIEHOBHUX mopemehaja). 3aro cy
CTaOWIIN3alMOHU TIPOTPaMH y 3eMJbama Koje Cy oJyiarajie leHOBHY JIMOepalin3aliijy, OJJHOCHO
y OHHMMa KOje Cy NOKyIIaBaJie Jla ce Bpare Ha KOHTpoiy LieHa (kao mrto cy bemopycwuja,
V36ekucran, TypkMmeHucraH, YKpajuHa u byrapcka) Owin HeepHKacCHH WIH Cy
NPUMCHUBAHN Ca 3HAYQJHUM 3aKalTHCHEM.

Hakon crpoBohema cTaOMIM3alMOHUX MpOrpama, CTone HHpIanuje CrylrTeHe cy
Ha aABonu(dpeH, a y 3eMJbaMa ca yMepeHOM HHQJIAIM]OM YaK ¥ Ha jeTHOII(PEH U3HOC, alli je
kpajeMm 90-ux rommHa XX Beka y BehWMHHM 3eMajba Yy TpPAaH3WLMJH JOIUIO JO ITOHOBHE

. . . . 264,
eckananuje uHpuanuje y Behoj uim Mamoj MEpH, Kao pe3yiTar pa3inuuTux (akropa”

a) 030uJbHE monuTHYKE Kpuse (Andanuja, Jepmenuja u Makenonuja);

0) HeepukacHe (QUCKATHE MONUTUKE WU HEHE HEKOH3UCTECHTHOCTH Ca MOHETApHOM U
HOJUTHKOM JeBu3HOr Kypca (Ykpajuna, MonnaBuja, I'py3uja, Kasaxcran, Kuprucras,
CnoBauka u Mahapcka);

B) IUIaTHOOWJIAHCHE KpU3€ y3POKOBaHE ClIalJhereM peaiHor cekTopa (Yemika);

r) HeAOCIEIHEe U MPEeTEepPaHo MpWiaro/buee Mouerapuae nonmutuke (CrioBeHuja, Mahapcka u
[Tosbcka);

) CHoJbHMX WHQIAaTOpHUX wmMmirysica (moBehama meHa mojenuHuX 1Mo06apa, cinablbema
WHOCTpaHE BaJyTe 3a KOjy je Be3WBaH JCBU3HU KypC, BUIlIe HH]IIALK]jE Y 3eMIbH MOPEKIIa
BaJIyTE 32 KOJY je Be3UBaH JICBU3HU KYpPC U CJL.).

Kako 6u npeBaszuie noMmeHyTe npolieMe U aHTU-UH(IALMOHE Mepe MPHIIaroause
HOBOHACTAJIMM YCJIIOBUMA, 3eMJbE Y TPAH3UIU]H Cy Ca TapreTHpama M0jeIMHUX MOHETapHUX
BapHjabau Tmpenuie Ha AUPEKTHO Tapretupame UHOIAlNMje, KA0 Mame PUTHAHO] U Ha
NpaBWIMMa 3aCHOBAHO] TOJMTHUIM, KOja HCTHYEe MOCBEheHOCT MeHTpanHe OaHKe
ne3uHGuanuju. 3a pas3iavKy O]l MOHETapHEe MOJMTHUKE 3aCHOBaHE Ha JEBH3HOM Kypcy, OBa
MOJIMTUKA je mpuiaroeHa ycioBUMa y KOHKPETHO] MNpuBpenu (1a MOHETapHE BIIACTH
npeay3uMajy KOpeKTHBHE aKlije caMo Yy Cllyuajy HacTaHKa IIOKOBA y J1aTOj IPUBPEIN), UUME
Cce HeyTpaJlvilie JIeJCTBO CMOJbHUX yTHIaja Ha nomahy wHbmamujy. Ca apyre crtpane, 3a
pa3JMKy Of TapreTHpama MOHETapHUX arperara (y IMpBOM pely MOHETapHE MOHYIE), Koje ce
3acCHUBA Ha Be3W M3Mel)y KpeTama JaTor MOHETAapHOT arperara W MHQIaIuje, ycrnex aHTu-
UH(}IIAIMOHE CTpaTeruje y ciydyajy TapreTupama MHGUanuje Ha 3aBUCH O]l Te Bese, Beh ce
3acHMBA Ha Je(pUHHUCakY ONTUMAIHOI CETa MHCTPYMEHATa MOHETapHE MOJIUTHUKE, KOjU Tpebda
Jla 1oBey uHGuanyjy y aepunucate OKBI/Ipe.265

Wmajyhu y BUIy TOMEHYTE NMPEIHOCTH, ajll U A00pe pe3ynTare OBe MOJUTHUKE Yy
pa3BHjeHUM TPXKHUILIHUM IpHUBpeama, BEJIUKH Opoj 3eMasba y TpaH3ULHUJU je HedopMalHO
yBeO Tapretupame uHGuanygje jom kpajeM 90-ux roguHa XX Beka, ald Cy TeK HAKOH
MIOHOBHOT jauama MH(MIATOPHUX IMPHUTHCKA MOCTENEHO TodYesie ca yBohemeM TapreThparmba
uHIanyje Kao 3BaHNYHE Mepe MOHeTapHe nonutuke. [lopen Tora, oBakaB BUJ MOJIUTHKE OMO

%3Dabrowski, M., (1999), Disinflation, Monetary policy and Fiscal Constraints: Experience of the Countries in
Transition. CASE Network Reports, No. 0016, CASE-Center for Social and Economic Research, p. 62.

%4 Dabrowski, M., (2002), Disinflation Strategies in Transition Economies and Their Effectiveness. NBP
conference "Economic policy directions in the OECD countries and emerging markets: Analysing the
experiences”, Warsaw, March 21 to 22, http://www.nbp.pl/konferencje/oecd/mowy/dabrowski.pdf

?Mishkin, F. S., (2000), Inflation targeting in emerging market countries. NBER Working Paper Series, No.
7618, Cambridge, MA, p. 2.
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je yckiaheH u ca HacTojamiMa 3eMajba y TPaH3UIH]U Aa npuctyne EBpornckoj yHUju U, ¢ TUM
y Be3H, UCHyHaBambeM MacTpUXTCKHX KpuUTepujyMa KoHBepreHumje. Kako je jeman ox Tux
KpUTEpHjyMa W KPUTEPHJyM CTAaOMJIHOCTH II€HA, KOjU Hajaxke jJa croma WHpIanuje y
onpehenoj 3emsbn He cMme mpehu mpocedny cromy uHGIIaNKje Yy TpH MPBOPAHTUPAHE 3eMJbE
YJIaHWIE TIpeMa HUBOY HWHQJIAIMje, OHAa ce TapreTupame uH(anuje Hamehe kao cacBuUM
JIOTHYHO PELICHE.

OgaxBa nocBeheHOCT oJIp>KaBamby CTAOMITHOT HUBOA IICHA, TIPOM3HIIA31 CBAKAKO U U3
edekara koju uH(pIaNMja ¥UMa Ha TOCIOBamkE MPUBPEIHUX cyOjekara W pacT W Pa3Boj
npuBpene kao mnenuae. [Ipu Tom, Tpeda uMaTi y BUAy na epekTH WHGIIANUje Ha PUBPEIHA
pacT U pa3Boj 3aBHCE Yy BEIMKOj MEpH OJ1 THUIA, MHTCH3UTETA U Iy’KUHE Tpajama nHdanuje y
onpehenoj npuBpean. Mako Moke MMaTH M3BECHHUX TMO3UTHBHHUX edekara Ha MPOU3BOABY U
3arnocieHOCT (YKOJIMKO c€ paad O YMEpPeHHM cromnama wuHbIanuje), y TpaH3UI[HOHUM
npuBpeiaMa OHa YrlIaBHOM MMa HeraTHBHE eekTe, ¢ 003upoM Ja ce BehuHa BUX cyodaBa ca
BUCOKOM H/MJIM XpoHHYHOM HHpnanujoM. Tu edextn orinenajy, mpe cBera, y cienchum
KOHCEKBCHIIaMa!

a) ExoHoMcka HecTaOWJIIHOCT IOBOJAM MO0 IYXHX TMEpHOAa XumnepuHanuje u/uin
buHAHCHJCKUX KpH3a, KOje MpEeICTaB/bajy jaCHO YIMO30peHE HHBECTUTOpHMA Ja je
yJlarame y 1aToj 3eMJbH HENTPO(UTAOUIHO U BUCOKOPH3UYHO;

6) PenaruBHO BHIE LIeHE y OJHOCY Ha CBETCKE LIEHE MOTY yKa3uWBaTH Ha TO Jia y J1aToj
TPAaH3ULMOHO] TPUBPEIN W Jajbe€ Er3UCTHPAjy MOHONOIH (OOWYHO BEIHMKE JpiKaBHE
KOMIIaHH]je), IITO MOXKe OUTH BPJIO JIOII CUTHAJI 32 HHOCTPaHe HHBECTUTOPE;

B) Bmucoka wH(nanmja wMa u3pakeHe APYIITBEHE KOHCEKBEHIE, Y BHIYy MoBehama
CHUpOMAIITBA M HEJeIHAKOCTH, YMME c€ MpoayOJbyjeé HEraTMBHO JI€JCTBO IMOJUTHUYKUX
daxTopa, mpe cBera MHpeHe KOpYyNInje U u30Hjame Ip>KaBHUX yaapa, KOju HeraTHBHO
yruuy Ha npuius C/IU;

r) 30or uH}IANK]jE q0JIa3H 10 TIOMEparma y peIaTHBHUM IieHaMa ¥ aedopmariyje IeHOBHUX
CUTHAJIa, TIa CBE KAJIKYJIAlMje U IJIAHOBU (HAPOYMTO JYTOPOYHH), HEMAjy UYBPCT OCIIOHAIT
Y TIOCTAjy ,,[IPOCTO Harahame;

n) IIpumapna mpeokymnanuja npeayseha y nH(IaTOpHUM YCIOBHMA MOCTajy KPAaTKOPOUHU
IWJBEBH W HWHTEPECH, Tpe CBera mnoOoJbllIamke€ pelIaTUBHE TO3UIlMje Mpenay3eha y
MPUMAapHO] paclojield, JOK TyrOpOYHU ILUJbEBH IOCIOBama, Kao IITO je moBehame
e(hUKaCHOCTH TIOCIIOBaMa, 0CTA]y 3aM0CTaBJHEHU;

) Hudnatopuun amOujeHT je mnocedbHo mnorydban 3a MCII cektop, ¢ o003upoM ma
KOHTUHYUPAHU U Op3 pacT TPOIIKOBa U yecTe (PIIyKTyalyje 1eHa 3Ha4ajHO yrpoKaBajy
npopuUTabMIIHOCT OBUX Mpeay3eha;

e) IlpuBpeanu cyOjekTn y HH(PIATOPHUM YyCIOBMMa MOTy Ja ce€ 3aayXyjy camo
KPaTKOPOYHO W y3 BUCOKE HOMHHAJIHE KaMaTHE CTOIe, IITO 3HAaTHO yrpokaBa Beh
JIOBOJBHO TEKaK MoJ0Xkaj mpeay3eha y TpaH3UIIMOHUM MTPUBpPEAaMa, HAPOUUTO IP>KaBHUX
npeayseha, koja cy Ouia HaBUKHYTa Ha TIOCIIOBAalkE Yy YCIOBHUMAa MEKHX OYIETCKHX
OrpaHUYEHA.

Kaxko ce Ha ocHOBY KpeTama cromne uH(pIaIMje y jeH0] 3eMbU Moke ctehn mocta
peayHa CIMKa O YCJIOBHMA IIOCIIOBalka y TO] 3€MJbU, KBAJIUTETY jaBHE BJIACTU U HANPETKY y
cripoBohemy CTPYKTYpHUX pedopMH, BETUKH Opoj ayTopa cMmarpa Ja je HUBO HHIAIuje
00jeKTUBaH U JI0BOJbAH MOKa3aTeJb MAaKPOEKOHOMCKE CTaOWMIHOCTH Yy ojapeleHOj mpuBpeu.
Mehytum, ¢ 003UpoM [da OJCIMKaBa TMPEBACXOIHO YHYTpAIIlkY pPaBHOTEXKY oxapeheHe
IpUBpesie, HHOCTPAHM WHBECTHUTOpPUM OOMYHO YHOTHYHY]y Ty TMpBYy, TIpyOy CIHKY,
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nmokaszaTesbuMa O (PUCKaTHO] MUCHIUIUIMHUA M €KCTEPHO] MO3HIMjU 3eMJbE, KaKo OM CTEKIH
MIMPH YBHUJI y MOTYNHOCTH U UCIIATHBOCT yJarama y IoCMaTpaHoj IpUBPEIH.

3.2. CTeneH 3a1y’KeHOCTH

[Touerak TpaH3uNMje, OWBINE ICHTPATHO IUIAHCKE NPUBpEAC IOYeKaje Ccy ca
BHCOKMM yuenthem jaBHuX pacxoaa y b/II1-y. [ToBehana jaBHa moTpomma Ouia je pe3yaraTt
BEJIMKHX M3/[Bajarba 3a pa3Ha MEH3MOHA U COLIMjalIHA J]aBamba U CyOBEHLIMOHUCAE JIPIKaBHUX
npenyzeha u nomahuncraBa. Umajyhu y Buny 1a je BeIUMKH OpOj COIMJATUCTHUYKUX 3eMasba
MMao Pa3BHjeHY MPEXY COLMjAIHOT OCUTYparba, 3HauajaH J1e0, YaK OKO 25% yKyImHHX jaBHUX
pacxojia YMHWIA Cy M3/IBajamba 3a MIEH3UOHO U COLMjATHO ocurypame. [lopen oBux m3naraka,
3HaYajHy CTaBKy Yy JaBHUM pacxoguma BehmHe IeHTpaqHO-IUIAHCKUX TMpUBpena
MIpeCTaBJbajie Cy CYOBEHIIMj€ Ip>KaBHUM Tpeay3ehnma u tomahmHCTBUMA, KOj€ CY Y MPOCEKY
m3HocHie yak oko 15% BJ[[I-a.?®® Opako BHcoka u3jBajama 3a CYOBEHIMjE YIIABHOM Cy
Owna mpaheHa 3Ha4ajHUM HM3HOCOM TMOPECKHX NPHXOAa, KOjU Ccy OWiM pe3yiaraT OpojHHUX
JUCTOp3Mja y peaTHBHUM IIeHaMa, KapaKTepHUCTUYHUM 3a OBe IpuBpene. Jpkasa je myTem
BUCOKHX aJMHHUCTPAaTHBHO YTBpleHUX IieHa yBehaBajna joxomak mpemyseha w3 mojeanHux
($aBOPU30BAHUX CEKTOPA, & CAMUM THUM W NPHUKYIJBEHU MMOPECKH MPUXOJ, KOjH je KacHHje Y
BUIYy cyOBeHIMja TpaHcdepucana mnpeayehuma W3 OcTalux CEKTopa Koja Cy OcTBapuia
ryoutke. CrnpoBolemeM €KOHOMCKE IubOepanu3aluje U YBOHCHEM TpPXKHUIIHOT HadyuHa
o0Opa3oBama IICHA, IIOMCHYTH MOPECKU TPUXOIM U CyOBEHIMje 3a0eliexKuiie Cy JpacTU4aH
nai.

[Topen Tora, 3HaTHO W3MEHEHA YJOTa IpXKaBe Y HPUBPEIHOM CHCTEMY HAKOH
mpeJiacka Ha TPXKUIITHU HauWH puBpelhrBama, T0BeNa je 10 3Ha4ajHe TUCKpenaniyja usmely
YKYIHHX TpUX0Jia M pacxoja OylleTa M HacTaHKa jaBHOI Iyra, paad U3MHpEma OyIEeTCKUX
pacxonma. Ta muckpemaHnmja, y KOPUCT pacxona, C€ M3 TOAMHE y TOIWHY CBE BHIIE
npoayospuBana, yuHehu mpoOiaemM jaBHOT [yra 3HAYajHUM oOrpaHuvaBajyhuMm ¢akTopom
asber crpooljersa ped)OpMCKUX TpoLeca M IPUBPEAHOT pa3Boja 3eMajba y TpaH3uuuju.”’’ y
noueTHUM (azama TpaH3HWIMje, 3HAYajaH J1e0 OYUETCKUX pacxoja OuO je TMOKpUBaH
NPUXOJMMa OCTBApEHUM O]l MpPHUBATH3ALM]je Ip>KaBHUX Npeay3eha, anm ce, Kako je mporiec
IpUBaTHU3alllje HalpeloBao, 0Baj U3BOp (hrHaHCHpama OylieTa CBE BHIIE CMambUBA0. 3aTO ce
jaBuia norpeda 3a GopMyauCamBEM U UMIIEMEHTAIMjOM e(pHUKacHEe CTpaTervje ynpaBJbamba
JaBHUM JIyTOM, K0ja O y TyroM poKy o0e30eania oAp>KUBOCT JaBHUX (PMHAHCH]A.

[use momenyte ctpareruje 6uo O6u o00e30ehuBame MOTPeOHUX (UHAHCH]CKUX
cpeAcTaBa 3a (UHaHCUpamwe Oynyerckor aeduuuTa, Bojehu paduyHa O OJHOCY TPOIIKOBA U
pU3MKa, ¥ MOJACTULAKE pa3Boja e(uKacHOr Tp)KUIITAa XapTuja oA BpeaHocTH. Kako Ou
ocurypase ypenHo cepBUCHpame 00aBe3a 10 OCHOBY jaBHOTI Jyra, HEOIXOJHO je Ja 3eMJbE Y
TPaH3ULUJU CTPYKTYpUpajy MopTdesb jaBHOT Ayra Mo poKoBuUMa jociieha, Balyrama |
KamaTama, TaKko Jia He YIp0o3e MaKpOCKOHOMCKY CTaOMIIHOCTH y 36MJbH, KOja, ca CBOj€ CTpaHe,
MOYK€E Y3pOKOBATH I0jaBy (PMHAHCHUJCKUX Kpu3a. Teopujcku, moj J00po CTPYKTYpUpPaHUM
JaBHHUM JyTOM MOJpa3yMeBa ce OYyT KOju je AyropouaH, J€HOMUHUpPaH y aAoMahoj BanyTH, ¢
(UKCHOM KaMaTHOM CTOIIOM, KOjUM c€ Tpryje Ha TPaHCHApE€HTHOM M €(pHUKaCHOM TP)KUIITY
karmrana.”*® Yrommko J€ JaBHU JIyT BEJIMKUM JIEJIOM U3PaXEH Yy HEKO] O] MHOCTPAHUX BaTyTa
W/WIM Ce YITIaBHOM paJud O 3aayXHBamy ca IMPOMEHJBMBOM KaMaTHOM CTOIIOM, TakBa

%%Barbone, L., Polackova, H., (1996), Public Financies and Economic Transition. CASE Network Studies and
Analyses, No. 68, CASE Foundation, Warsaw, p. 7.

%7Chadha, B., Coricelli, F., (1997), Fiscal constraints and the speed of transition. Journal of Development
Economics, Vol. 52, No. 1, pp. 221-249.

%8Bajo, A., ITesep, H., (2012), Cmpamezuje u yumesu ynpaswarsa jaguum oyzom. Pusanra, No. 3., ctp. 46.
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npuBpena he OUTH OceT/bHMBa Ha CIHOJHHE IIOKOBE M KPU3Y JIMKBHIHOCTH, KOja C€ YIJIaBHOM
IpejiMBa U Ha IPUBATHU CCKTOP.

[Tpu kpeupamy cTpaTeruje ynpasjbamba jaBHUM JIyTOM, 3eMJbE Y TPAaH3UIHJU MOPajy
y3€TH y 003up cBe (hakTope KOju NETCPMHUHHIIY M300p ONTHMAJIHE CTpaTeruje, Kao IITO Cy
BUCHHA M CTPYKTypa JAyra, pa3BHjeHOCT TPXKMINTA KalHWTalla, KPEAUTHH PEJTUHT 3eMJIbE,
e(pUKaCHOCT MOHETapHEe U (PUCKAIHE MOJUTHKE, MAKPOSKOHOMCKO OKPYKEHE M CIUYHO, aJIH
u OpojHE pU3HMKE KOjUMa j€ M3JI0KEH MOpT(desb jaBHOT ayra, Kao IITO Cy TPXKHUIIHU PHU3HK,
BANYTHH PHSHK, DH3UK pe(bHHagcnpaH;a, PU3MK JIMKBUIHOCTH, KPEWITHH DH3UK K
oIepaTHBHU pu3uK.” CaMuM THM, jeTHOCTaBaH OCHUMApKUHT CTpaTeruje Koja ce y HEeKOj 011
TP>KUIIHUX TPUBpeaa Moka3aia Kao ycrneurHa Hehe naTtu skesbeHe pesynrarte, Beh 3emibe y
TpaH3UIMjU Tpeda J1a Kpeupajy CONCTBEHY CTPATErjy MPUMEHOM MYITHIMMEH3UOHAIHOT
npucTyna, Koju he y3etn y 0063up cBe crienu(puIHOCTH JaTe MPUBPEAE U PU3HKE KOJH JEIyjy
Ha BeH MopTQoIno jaBHOT ayra. Tako O, HA IPUMEp, 33 PA3IUKY O/ Pa3BUjEHUX TPXKUIITHUX
NpUBpena, KOjeé HACTOje J1a CMame W3JIOKEHOCT TPXKUIIHOM PU3HKY, 3€MJbE Yy TPAH3UIHjH
Tpedao nmoceOHy Maxkmpy Ja MOCBETe MUHIMU3HPAhy PU3NKa peHUHAHCHPaba, C 003MpOM Ha
YIJIaBHOM HEJIOBOJFHO pa3BUjeHO aoMahie TpXKUINTE KamuTaja M OrPaHWYeH IPHUCTYII
Mel)yHapOIHOM TPXKHIITY KaruTaia.

C tum y Be3w, Hamehe ce jour jeHa o pa3jifKa y OJHOCY Ha Pa3BHjEHE TPXKUIIIHE
npuBpeae, a OJHOCH Ce Ha NMPUMapHH IIMJb YIpaBJbama jaBHUM AyroMm. Hamwme, pa3Bujene
TP>KUIIIHE TPUBpPE/IE HACTOj€ Ma GOPMYIIUITY CTpaTerHjy Koja he um nmpBeHCTBEeHO OMoryhutn
CMambUBamke YKYITHUX TPOILIKOBA CEPBUCHPama jaBHOT Iyra, JOK y 3eMJbaMa y TPAH3UIHMjU 10
u3pakaja 10j1a3e HEKH CEKYHJAapHH LUJbEBH, Ka0 IITO je pa3Boj (MHAHCHjCKOT TPIXKHIITA.
JloBOJbHO 1yOOKO W JHKBUIHO TPXKUIITE KamuTana omoryhaBa oBHM mpuBpenama
¢uHaHCHpame jaBHOT ayra y aomahoj BanyTd, Mo (UKCHHUM KaMaTHUM CTOIIAMa W Ha JTyTH
POK, a CaMHM THM, M 3Ha4ajHO HIDKE TPOIIKOBE U PU3HK 3adyXKuBama. [Ipu ToM, 3aayxuBame
Jp>KaBe KOJI CTAaHOBHHINTBA W Tpeay3eha Hema 3HAYajHOT YTHUIAja Ha KOJHMYWHY HOBIA Y
OIITHIIAjy ¥ HUBO IICHA.

Kako je y BehnHu 3eMaspa y TpaH3UIHMjH TPKUIITE KaUTajla HEJOBOJFHO Pa3BHjEHO,
a KOJMYMHa CJI00OJHUX HOBYAHMX CpEJCTaBa Koja Moke OUTH arncopOoBaHa MpoJ]ajoM
JpXKaBHUX OOBE3HUIIA HEJIOBOJbHA, Y OBHM 3e€MJbaMa C€ CPEJCTBA 3a CEPBHCHUPAE jaBHOT
nyra Hajuemthe npuOaBibajy MOCPEICTBOM KpeauTa O]l LEHTpajdHe OaHKe M MOCIOBHUX
Oanaka. [Ipu Tom, Tpeba UMaTH y BHILY J1a TIOCTOjU M3BECHA pa3iiuka u3Mmel)y 3aayxuBama Ko
LIEHTpaJlHe OaHKe M KOJ IMOCJIOBHUX OaHaka. Y Cilydajy 3alyKuBama KOJl IEHTpaJiHe OaHKe
no7a3u 10 noBehama MPUMapHOT HOBIA, IITO MPEKO MOHETAPHOT MYJITHIUIUKATOPA JTOBOIH
JI0 TopacTa KOJMYMHE HOBLA Yy onTHuajy U uHprauuje. Mudnauuja, 3atuM, A0BOIU 10
CMamemha M3B03a, MojaBe JAeuIMTa IJIATHOT OWilaHca M JeBaiBaluje aomahe Bamyte, ca
JAJIEKOCeKHUM TIOCIeIUIlaMa Ha pa3BOj MPHUBATHOT CEKTOpa, IIpe CBera, H3BO3HO-
opujeHTHCcaHuX Tpexay3eha. Ca apyre cTpaHe, 3alyXKHUBame JIp)KaBe KOJ MOCIOBHUX OaHaka,
He yTude OUTHO Ha MaKpOEKOHOMCKY CTaOMIIHOCT, ¢ 003UpPOM J1a IOCIOBHE OaHKE pacioaxy
OTPaHUYEHUM MU3HOCOM CPEJICTaBa, Ma J10JIa31 caMo J0 Ipepacioiene cpeacTaBa y noprdesby
oBHUX 0aHaka, Tako IITO ce noBehaBa ydenrhe KpeauTa Ap’kaBU, a cMamwyje ydemhe Kpenura
CTAaHOBHMILUTBY W mpeny3ehuma. Anm, Mako HE yTHYE Ha MaKpOEKOHOMCKY CTaOMIIHOCT,
3aIy’)KMBamke€ KOJI TOCIOBHUX OaHaka MOXE€ WMaTh 3HavajHE HeratTuBHE e(eKTe Ha
MHKPOEKOHOMCKOM HHBOY, ¢ 003UpOM Ja J0ja3H A0 TojaBe T3B. ,.crowding out edexra®,
OHOCHO WCTHCKHBaRba NPUBATHAX HMHBECTHIM]a. '° Ha Taj HAauMH ce NpHBATHHM
npenysehuma, npe csera u3 MCII cekropa, oTexaBa MPHUCTYN HEOMXOJHUM CpPEACTBHMA 32

*Bajo, A., ITesep, ., (2012), Cmpamezuje u yuswesu ynpaswarsa jasuum oyeom. Pusanma, No. 3, ctp. 47.
20Cnmmaj, J1., (2004), Jasnu dye u cocnodapcku passoj. Exonomuja, Vol. 11, No. 2, ctp. 337.
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Tekyhe TocioBame W MPOIIMPEHEe MaTepHjallHE OCHOBE pajia, a THME yCIopaBa M pacT |
pa3Boj MpUBpeEe Kao IENIUHE.

3a pa3iuKy O 3a/Iy’)KUBakba Y 36MJbH, 331y)KHBAHE JJPIKABE Y HHOCTPAHCTBY JTIOBOIH
no mopemehaja Ha JEBU3HOM TPXKUINTY M, caMuM TuM, Hamehe OpojHa orpaHuvema
[EHTpaTHO] OaHIM y Boh)ewy MONHMTHKE JEBU3HOT Kypca. Y TaKBUM YCIOBHMA, IIEHTPaIHA
OaHka je mpuHyheHa Nna W3BPIIM MPOMEHY JEBU3HOT Kypca M CTEPWIM3ANM]Y JEBU3HHX
NPUJIMBA, IIITO MOXE Y BEIMKOj MEPH JIa YTHYE HAa HUBO WHQIIAIU]E U TI0jaBy HEITMKBUIHOCTH
YKOJIHKO je 3eMJba mpesanyxkena.”’ Kana Bnaga opeljeHe TPaH3UIHOHE [IPUBPEE JOCTHTHE
JMMHT 3aJIy’KUBamba KOjH MOXe arcopOoBatu u3 JqoMahMx W MHOCTPAHHUX W3BOpA, JIOJATHY
KOJIMYMHY HOBIIA HEONXOJHY 3a MOKPUBAKE jaBHOT Ayra MOKe 00€30€IUTH jeAHHO IyTEM
MoHeTH3anmje nedunura. FI3HOC cpeicraBa Koje Bajia MOXKe Jia TPUKYIIH IyTeM CHEOpaxa,
OTPaHUYEH j€ TMPOLEHEHUM IOPACTOM HOMHHAJIHE KaMaTHE CTOIe, cTomne HHpanmje u
nernpecujanyje aomahe BayTe. 2”2 Oppa xana jé W OoBaj mpar AOCTUTHYT, 3eMJbama Yy
TPaH3ULUjU HE IPEOCTaje HUIITA APYTO HETO JIa CBECHO HapyIIe CTAOMIIHOCT MIPUBPENE IyTEM
MPEKOMEPHOT IITaMITaka HOBIA HITH JIa Tporyiace 0aHKPOTCTBO.

[Tpunukom nepuHMCama CTpaTeruje ylpaBjbamba jaBHUM JYrOM, BeoMma je OUTHO
y3eTH y 003Mp W y[Ieo BaHOWJIAHCHMX, NMOTEHIMjaTHUX, oOaBe3a JApiKaBe, Y NMPBOM peny,
U3JaTUX JPKaBHUX rapaHnuja. Mako HUCY cacTaBHU €0 jaBHOT Jyra, OHE NPEACTaBIbajy
NOTEHLMjalTHe 00aBe3e JpXaBe, KOje Ce y CBAKOM TPEHYTKY MOTY NPETBOPUTH Y JPKABHU
ayr. OcuM IMTO YKJbY4yjy 3Ha4dajaH PU3MK OJf HACTaHAKa MOpPAJIHOI Xa3apAa, Hu3jare
rapaHiifje y BEJIMKOj MEpPH yTHUYy Ha peajiHO NpUKa3uBame CTama o0OaBe3a JpaBe, Ia
YKOJIMKO c€ He y3My y 003up, BbUXOBa M3HEHA/IHA peann3aiyja MoXe YTPO3UTH JIMKBUIHOCT
3eMJbE€, & CAMUM TUM U €(PUKACHO YIPaBIbAE JABHUM TyTOM.

ITopen Tora, moceOHy OMACHOCT 3a 3€MJbE Yy TPAH3UIMjU HPEACTaBJba OAJATame
obaBe3a IO OCHOBY cepBUCHpama ayra. Mako ce Ha Taj HauMH oOcTBapyjy ozapehenn
KPaTKOPOYHH LUJBEBH, OBAaKBUM IIOHAIIAEM BIAJC 3€Majba y TPAH3UIMjU LIaJby JIOUIY
HOPYKY HMHBECTUTOPHUMA. YKOJIMKO CMaTpajy 3€MJby BHCOKOPHU3WYHOM 300r HAaroMuIaHOT
jaBHOT Jyra KOjH IPETH Ja M3a30Be HEMUKBUIHOCT M HECTAOMIIHOCT MPHUBPEAE, NHOCTPAHU
MHBECTUTOPH 3aXTEBajy TrapaHIu]y MelyHapoJHMX €KOHOMCKUX M  (PMHAHCHjCKUX
MHCTUTYIMja, Tmpe cBera EBporncke OaHke 3a oOHOBY U pa3Boj, CBercke OaHke U
Mehynaponne pa3BojHe OaHke, mpe ynarama y oapeheHy 3emiby. 218 Mehyrtum, gecro ce
JlemaBa Ja MOJpIIKa OBMX HMHCTHTYIHMja W30CTaHe, mTo yrpoxasa npwinB CAU u Boam
JlaJbeM KyMYJHpamy Jyra.

3emJbe y TpaH3UIMJU O 3aTO Tpedayio /1a YCIOCTaBe jacaH 3aKOHOJABHU OKBUD
KOjUM ce JepuHHIIe TpaHula 3aayKuBama jJaBHOT cekTopa. CBakako Ja HHje LU Y
HNOTIYHOCTU YKUHYTH jJaBHU JYT, jep OM Ha Taj HAUMH HECTAJIH U HErOBU MO3UTHUBHU €(heKTH
Ha TIPUBPEIHHM pa3Boj, Beh je moTpeOHO Ja ce jaBHU AYT CBeAE Yy oJipeheHe onTUMaiHe
rpaHuile, koje oMmoryhaBajy ocTBapuBame LMJbEBa cTabuiaM3aluje, pas3Boja (PUHAHCH]CKOT
TP)KUIITA W TPUBPEAHOT pacTa, a Jia MpH TOM HE YIpOXaBajy NMPHUBPEIHH M APYIITBEHU
pa3Boj.274 VY oapehuBamy pacmoHa y kome O6u Tpebamo ma ce kpehe jaBHu ayr, Tpeba ce
PYKOBOAMTH MPABUJIOM Jla CTOTIA pacTa jaBHOT Jayra He mpemariyje cromy pacta bJII1-a, kako
BJlajga He OW JOBena MpHUBpPEAY y CTame Mpe3aayKeHOCTH M HEMOT'YNHOCTH CepBHCHpamba

qyTa.

2\Cyumaj, 1., (2004), Jagnu dye u 2ocnodapcku paseoj. Exonomuja, Vol. 11, No. 2, ctp. 338.

22Buiter, W. H., (1997), Aspects of Fiscal Performance in some Transition Economies under Fund-supported
Programs. IMF Working Papers, WP/97/31, International Monetary Fund, Washington, DC. p. 6.

?Kolodkin, B., Moreva, O., Sullivan, S. N., (2006), Best-Practice Guide for a Positive Business and Investment
Climate. The Organization for Security and Co-operation in Europe (OSCE), Vienne, p. 34.

2MCmmmaj, J1., (2004), Jasnu dye u cocnodapcku passoj. Exonomuja, Vol. 11, No. 2, ctp. 347.
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VYTuiaj jaBHOT ayra Ha MPUBPEIHHM Pa3BOj Y BEJIHUKO] MEPH 3aBUCH U O] yIoTpeode
OYylIeTCKHX cpe/icTaBa. YKOJIMKO c€ TIOMEHYTa CPEJCTBa KOPUCTE Y MPOAYKTUBHE CBpXE, Kao
HITO je HIOp. pealu3alnuja OAroBapajyhux WHBECTUIMOHUX IpojeKkaTta y o00jacTu
UHPPACTPYKTYpE, KOjU Cy O] M3Yy3€THOT 3HaYaja 3a 3eMJbE Y TPaH3ULUjU, OHAa he ocTBapeHn
NO3UTUBHU e(eKTH oMoryhuTu mnokpuBame jaBHOr ayra y Oyayhunoctu. Hacympor tome,
YKOJIMKO Ce cpecTBa Oylera KOPUCTE 3a MOTPOIIbY, OHJIa C€ TOMUJIAkEM JaBHOT JIyra caMo
yTHU4e Ha HECTAOMIIHOCT W HEJIMKBUAHOCT MPUBPEAE U YIPOKaBa Jajbu MPUBPEIHH Pa3Boj. Y
ToM cMmucity, y TabGenu 14 matu cy momanu o cramy jaBHor mayra u bJII1-a per capita y
benruju, byrapckoj u Hpckoj, kako Ou ce crekao yBUA Yy KOjOj MEpHU BUCHHA M OTIUIATa
jJaBHOT JIyra yTH4Ye Ha HUBO MPUBPEIHOT Pa3BOja y OBUM IpUBperama.

Taoena 14 - ITooayu o jasnom oyzy u B/{I1-y per capita y nocmampanum npuepedama
1991. u 2007. 200une

Yuewhe jasuor ayra 'y bII-y BJII no riiaBu CTAaHOBHUKA
Zemiba (y %) — (mpema napuretry Rynm:{z ::eol:i:)
1991.  2007. I(’ %) 1991. | 2007. I(’ %)
benzuja 129,2 84,0 -45,2 19.223 32.320 68,1
Byzapcka 180,7" 18,5 -162,2 6.701 9.941 48,4
Hpcka 94,5 24,8 -69,7 13.486 38.529 185,7

“Stoilova, D., (2013), Financial Decentralization in Bulgaria: An Outlook. Management, Vol. 8, No. 2, p.
134.
U3zBop: MM, http://www.imf.org/external/pubs/ft/weo/2013/02/weodata/weoselgr.aspx

Ha ocHoBy momaraka u3z Tabene 14 Moxke ce 3aKJby4UTH Ja je yrnmoTpeda, mpe Hero
BUCHHA, JaBHOT Jyra yTuIajla Ha NPUBPEJHU pa3Boj MOCMATpaHUX 3eMasba. benrwja je, n
Mope/l BUCOKOT jaBHOT JyTa, ycIiena Ja OCTBapy 3aBHUJaH HHUBO MPHUBpeIHOT pa3Boja 1991.
roauHe, 3abenexwuBiun 3HatHO Buiun BJIIT per capita ox mpeocrane aBe MOcCMaTpaHe
npuBpene. Y byrapckoj je, mak, u3y3eTHO BHCOK jaBHH JOyT, MPEACTaBha0 OrpaHndaBajyhu
¢akrop mpuBpenHOr pa3Boja, umajyhu y Buay octBapenu BJIIT per capita ose 3emibe 1991.
rogurae. [lopen Tora, oTmuiata ayra je MpeacTaBibajia MPEBEIMKHA TEPET 3a MPHUBPEAY OBE
3eMJb€, jep Yy IMOCMAaTpaHOM IIIECHAECTOTOIHIIEM IIEPHONY, M TIOpEel 3HATHOT CMambema
jaBHOT Jayra HHje ocTBapeHo 3HadajHo mosehame BJII1-a per capita. Ca apyre crpane, Upcka
je ycmena Ja y mocMaTpaHOM MEpHOAY 3Ha4ajHO CMarmbH CBOj jaBHH JYT, a Ja TP TOM Te
OTIUIaTe HE YTUYYy Ha HUBO MpHUBpeAHOT pa3Boja. lllTaBume, oBa mpuspexna je 2007. rogune
octBapuia Hajumy B/II1 mo cTaHOBHUKY y OJTHOCY Ha OCTalle JiBe MPUBPE/IE.

W mopen cBecTH 0 3HaYajy MHHHUMH3UPAKka jaBHOT Jyra W palydoHAIHE ymoTpeOe
OyueTckux cpeacTtaBa, BehuHa 3ema’ba y TpPaH3UIU]H, all W Pa3BUJEHUX TPXKUIIHUX
npuBpena Oenexy KOHTHHYHPAHH PACT jaBHOT Jayra. JemaH of pasiiora 3a TakBY TEHACHIU)Y
KpeTama JaBHOT JIyra jecTe M CKopallliha CBETCKa eKOHOMCKA KpH3a, Koja je moBehana morpede
CBUX, @ HapOYHTO 3eMajba y TPaH3WIMjH, 3a 3aayXuBameM. [lapanenHo ca TuM, OHa je U
orpaHuuniIa MOTyhHOCTH 3ayKUBama Mo MOBOJAHUM YCIOBHMA, M3 pa3iora IITO CBE BHIIE
JoJIa3l 10 u3pakaja TmoTpeba 3a auBep3uUKAIMjoM HU3BOpa (GUHAHCHpama |
npeycMepaBambeM Ha JoMmahy ITeamy, Kako OM ce HaJOMecTHNa MoTpeda 3a CIOJbHUM
U3BOpUMa (pMHAHCHPAha U THME OJIAKIIAJTI0 YIPABIbAE JABHUM JyTOM.
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3.3. EKOHOMCKH 0THOCH €2 HHOCTPAHCTBOM

C o03upoM Ha KapakTep LEHTPATHO-IJIAHCKOT CHUCTEMa, 3€MJbE€ IEHTpPAJIHE U
ucroune EBporie u Ousmier Cosjerckor CaBe3a Cy ce OIIYYHIIC 32 CTPATETH]y ayTapXUIHOT
pa3Boja. MelhyTum, MaKko je pa3BojHA CTpaTeruja COLMjATMCTUUKHUX 3eMajba OMilia ycMepeHa
Ha MaKCHMHU3HPakE CTEIICHAa EKOHOMCKE CaMOJIOBOJbHOCTH y OKBUPY CoBjeTcKor 0iioka, Kpo3
pa3Boj CaBera 3a y3ajaMHy €KOHOMCKY CapaJilby U MPOMOIIH]Y COIMjaTHUCTUYKE MOIeNe paja,
OHE HUCY OWJIe y MOTITYHOCTH M30JI0BaHE O]l CBUX EKOHOMCKHX TOKOBA y CBETCKO] IIPUBPEIIH.
Tokom 70-ux rommra XX BeKa OBe 3eMJb€ Cy C€ IOJIAKO YKJbyduBalie y MmelyHapomaHe
€KOHOMCKE TOKOBE, aJli C€ JIO TI0YETKA 3aJihe JICICHN]je TPOIUIOr Beka BehiHa eKOHOMCKO-
(¢uHAHCHjCKUX TOKOBA OJ[BHjasia y okBupy CoIlujamucTudkor 010Ka.

Komaicom xomyHmsma m pacmagom CaBera 3a y3ajaMHY €KOHOMCKY 1omoh,
3al0YMIbE TOCTENIeHa MHTEpralnyja OBUX 3€Majba y CBETCKY NpPUBpPENY U HUXOBO
y4jambuBamke y OpojHe MelyHapoHEe HMHCTUTYIM]E U PETHOHAIHE MHTETpalrje. YKIbYyIHBambe
TPaH3ULMOHUX TIpUBpena y MehyHapoaHy mozeny paja U OTBapame OBUX INpHUBpEAa Ka
CBETCKOM TPXKHMIITY CTBOPHJIO j€ YCJIOBE 3a pacT MpoayKTuBHOCTH, Behn npummB CHAU u
pa3MeHy TEXHOJIOTHj€ U MOCIOBHUX HAEja. Y TOM CMHUCIY, ITOYETaK TPAH3UIMOHOT Ipoieca
obenexuso je moBehamwe gqoMahe Tpaxkme y OUBIIMM LEHTPATIO-TJIAHCKUM MPUBpEAaMa, Kao
pe3yaTaT BENMKUX OYEKHBamka y TOTJEAYy pacTa W pa3Boja, ald M KOHTHHYHPAHH pPAaCT
nedumuTa CrOJEHOTPrOBMHCKOT OWMJIaHCAa, Kao pe3yiTaT BHUCOKE CKIOHOCTH —YyBO3Y
(IemuMUYHO Kao mocieauiia HeeuKacHE M HEKOHKYPEHTHE JIoMahe MPOU3BOJIBE) Yy OTHOCY
Ha mocrojehe MoryhHoCcTH HM3BO3a (KOja jeé OrpaHMYEHa HEJOBOJHLHOM CIOJHEHOM TPaXKEOM,
HEIOCTaTKOM pecypca M TEXHOJOTHje W HHUCKOM KOHKypeHTHomhy nomahe mpousBoame). Y
OHUM IIpHUBpeaMa y KOjuMa TPrOBUHCKH JEPHUIUT HUje KOMIICH30BaH O3UTHBHOM PA3JIMKOM
TOKOBa KamuTaina, aeuuut Tekyher Oumnanca je 3HadajHO ociabuo nomahy mpuBpeny u
yrposuo 0yayhu pact, kpo3 crnabibeme qoMahe BastyTe U oBehame CroJbHE 3a/1y>KEHOCTH.

Nmajyhn y Bumy OpojHe HeratmBHEe e(eKTe EKCTepHE HEPABHOTEKE, 3HAUYAjHY
NaXby Kpearopa EKOHOMCKE IOJMTHKE Yy TPaH3ULMOHUM IpHUBpeAaMa IPUBYKIO je
W3HANIXEHE ONTUMAIIHOT peaociena crpoBohema HeomxomHux pedopmu. Mako mocroju
JI0CTa ayTopa KOju cMaTpajy Aa Ou nubepanusaiujy KanuTalHor OuiiaHca Tpedano U3BPLIMTH
napajielHO WM 4Yak rnpe JmbOepanu3alyje TPrOBUHCKOT OMIIaHCa, TIpaKca je Mokaszaia Ja je
nubepanu3anyja CHOJFHOTPrOBUHCKUX TOKOBa IIpe TOKOBAa KamuTajla Jaja MHOro 0osbe
pesynrate Mely 3emspama y Tpansuuuju. HaBogehum mpumep ApreHmHe,276 HajBehu Opoj
ayTopa 3acTyna cTaB Jga OOpHYT pexnociien pedopMH H3a3uBa Behe TPOIIKOBE M MHOIO
noryOHuje TOocClIequIe Ha JpYHITBEHO OOraTrcTBO, M3 pasjora IITO CHpoBoheme
aulepanu3anyje KamUTaIHOI OWjaHca y YCIOBMMa IOCTOjama 3HadajHUX mnopemehaja y
CHOJbHOTPrOBMHCKMM TOKOBUMa W Ha JoMaheM TpXHIUTY (akTopa MPOU3BOAKE, MOXE
JIOBECTH 70 mopemehaja y anokanuju kanutaia mehy cexkrtopuma mpuBpene, MTO TOAATHO
yBehasa HeeukacHocT momahe mpomssoame.”’’ OBaKBHM peociIenoM pedopMu ce, JaKie,
camo mpoayOspyjy Hacnehenu mopemehaju W HapyliaBa, Kako €KCTE€pHA, TaKO W WHTEpHA
paBHOTEXaA.

Kako Ttekyhu OmnaHc mpencraBiba pe3yiaTaT HEYPABHOTEKEHOCTH KallUTaJIHOT
OunaHca OJIHOCHO KaTeropujy Koja 3aTBapa JAMCKpenaHiy wu3Mly NOpuiuBa M OAJIMBA

""Rapacki, R., Matkowski, Z., Prochniak, M., (2013), Transition Countries: Economic Situation and the
Progress of Market Reforms. Warsaw School of Economics World Economy Research Institute Working Paper,
No. 320, p. 31.

2"®McKinnon, R., (1982), The Order of Economic Liberalization: Leesions from Chile and Argentina. Carnegie-
Rochester Conference Series on Public Policy, Vol. 17, No.1, pp.159-186.

?"'Nsouli, S. M., Rached, M., Funke, N., (2002), The Speed of Adjustment and the Sequencing of Economic
Reforms: Issues and Guidelines for Policymakers. IMF Working paper, WP/02/132, pp. 15-17.
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KamuTajia, paBHOTEXa TeKyher padyHa TMpeicTaB/ba Hajuemhe KOpUITheHW WHIUKATOP
eKCTepHE MO3MIMje Y MAaKPOEKOHOMCKUM aHanu3ama. lepuuut texyher Ommanca, ca jeane
CTpaHe, TOKa3yje €KOHOMCKY cHary ojapeheHe 3emibe, ¢ 003UpOM Ja yKasyje Ha TpPUIIHB
CpeAcTaBa HEONMXOIHMX 32 33J0BOJHCHE HHBECTUIMOHE TPAXHE y HENOCTaTKy aomahe
mreame. Ca npyre cTpaHe, qeguuut Tekyher OmiaHca ojciaHKaBa HEOJPKUB ogHOC u3Melhy
nomahe mITeme U MHBECTUIIN]a IITO JOBOIM IO HATOMUJIaBamka CIIOJLHOT Iyra, KOjH HE MOXKe
o6utu 6naroBpemeHo cepBucupat. I[locroju, mehyTum, uzBectad nmpoOaeM NMPUIMKOM aHATU3E
nepunura TeKkyhwx TpaHCakuuja y TpaH3UIHMOHUM TIpUBpeaama, jep je BpJIO TEILIKO
uaeHTU(UKOBATH Ja Ju je neduruTt Tekyher OuilaHca pe3yiTaT YCHEIIHO CIPOBEICHUX
pedopmu u cTBapama MoryhHocTH 3a yOp3aH pacT Koje MHIYKYjy NMPHIMB KaluTajaa Wik je
pe3yirar Hee()MKaCHOT M 3aKacHEJOr Ipolieca TPaH3MIIMje KOjU JTOBOJH JIO HAaroMHIIaBamba
CIOJBHOT Jyra M IUIATHOOHMIAHCHHX M JEBH3HHX Kpu3a.’'® 3aTo GM NPHIMKOM aHAJIH3e
Omnanca TeKyhux TpaHCaKIMja y TPaH3WIIMOHMM MpUBpelaMa Tpedaio y3eTu y 003up u
ocTalie MoKa3aTesbe, Kao MTo ¢y OylieTcka paBHOTEXa, HUBO PUBATHE IITEAHE, CTAOMITHOCT
noMahe BallyTe ¥ KOHKYPEHTHOCT TPUBpEJE, Kako OM ce YTBPIWJIO Ja JIM je HepaBHOTEXKA
Tekyher 6uanca XpOHWYHA WIIM IPUBPEMEHOT OJJHOCHO IUKIMYHOT KapaKTepa.

Jour jeqHa o quiiemMa ca KojuMma Cy ce Cyodrie Biajie 3eMajba Y TPaH3UIUjH jecTe U
KOju ce HUBO nedpunura Tekyher pauyyHa MOKe cMarpaTtd IYrOpOvYHO OJpKHBUM. J[lo
OJITOBOpA Ha OBO MMHTamkE HUjEe HU MO JIaKo J0hM, ¢ 003MpOM Ja MPHIUKOM JOHOIICHA
3aKJbydaka O OAPXKUBOCTH Jedurura Tekyher padyHa Ttpeba carienatu cienche

KpUTEPU] yMeZ79:

a) Y3pok oedpuyuma mexyhez pauyna. C o03upom aa paBHOTEXa TeKyher paduyHa 3aBUCH
0]l OJTHOCA MITEe/IH-E¢ U WHBECTHUIIMja, 0 HACTaHKa aeduuuTa Moxe nohu ycien onanama
MITe(he W/Miu ToBehaka WHBECTHIIMjA, Yy3UMajyhu, mpu TOM, y 003Up H ocraie
KapaKTepHUCTHUKE MOMEHYTUX mpomMeHa. [Ipu Tom, Tpeba uMatu y BUAy Ja je 3a 3eMJbe Yy
TPaH3UIMjU MHOTO HEMOBOJbHHUja CHUTyaIldja y KO0jOj je NehUIUT pe3yiTar onajama
nmremke Hero nosehama nHBeCTHIMja. Bcoke crome nHBecTHpama J10Bojie A0 noBehama
IPOM3BOIHUX KalalyTeTa M MOTeHnrjana 3a nosehame n3Bo3a y OyayhHocTu, ynMe ce
CTBapajy YCJIOBU 3a CepBUCHpame crnojbHOr ayra. Ca apyre crTpaHe, A0 JeduIMTa
tekyher Ounanca moxke gohu u ycien nmaga gomahe mrenme, KOju MokKe OUTH pe3yaTaT
omajama TMpUBATHE INTEAKE HW/WIM jaBHE INTeAme (BUCOKOT OylIeTCKOT neduIunTa).
CMameme JaBHE HITEIHE j€ CBAaKaKo NOryOHUje 3a TpaH3UIMOHE MPUBpEZE, C 003UPOM /1a
je Oyuercku aeduIUT OOMYHO pe3yiaTaT CTPYKTypHUX mopemehaja y mpuBpenu (uuje
VKJIamkamke H3UCKYje J0CTa BpeMeHa M (UHAHCHJCKUX CpEACTaBa), JOK j€ OmaJare
MPUBATHE IITEHE YIIIaBHOM MPUBPEMEHOT KapakTepa. Y MoueTHUM (ha3ama TpaH3UIIMje
BehrHa TpaH3UIIMOHKUX MPUBpPENa ce cyouaBaia ca KOMOMHOBAHUM JIEjCTBOM 00a y3poKa,
IITO je JOBENO /IO KyMyJHpama CIOJPHOT JIyra W HapyllaBama COJBEHTHOCTH OBHUX
IpUBpeia, HAPOUUTO y OHUMA TJI€ j€ BUCOKA MOTPOIIHA, a HE UHBECTHPAE, Y3POKOBAJIO
nopact OyieTckor neduiura,

6) Cmpykmypa mekyhez ounanca. Vimajyhu y Buny cTpyktypy Tekyher Ousnanca, merona
HEpaBHOTEXAa MOXXe OHWTH Y3pOKOBaHAa HEPABHOTEXKOM TPTOBHHCKOT OWIIaHCa WK
HEPaBHOTEKOM Yy TOKOBUMA JI0XOJKa (PaKTOpa MPOHU3BOJKE. Y TOM CMHUCIY, AeGULIUT
Tekyher padyHa je 3HaTHO Mame OAPKHUB YKOJIHUKO je pe3ynTar neuITa TPrOBHHCKOT
OulaHca HEro yKOJIHMKO j€ pe3yJiTaT HEeraTUBHOI cajjia JIoXoJaka GakTopa MpOU3BOIE.
Hanme, HepaBHOTEXa CHOJPHOTPrOBHHCKOT OFMJIaHCA MOXK€ OWTH  HHIUKATOP
CTpYKTypHUX Tmopemehaja M HHUCKE KOHKYPEHTHOCTH TIPHUBPENE HA HWHOCTPAHOM

28Roubini, N., Wachtel, P., (1998), Current Account Sustainability in Transition Economies. NBER Working
Papers Series, No. 6468.
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1)

TPKUILTY, JOK CE HEraTUBaH CalA0 JO0XOAaka (akTopa MPOU3BOAEKE YIJIaBHOM OJHOCU
Ha 320CTAJIM CIIOJBHU YT M3 HEKOT MPETXOAHOT nepuojaa. Kako je crmocobHOCT 3eMibe 11a
cepBucHpa CHOJbHU Ayr y OyayhHoctu onpeheHa HpuUIMBOM JAEBU3HMX CpEACTaBa,
noce0HO 3HauajaH MoKa3aTesb OJPKUBOCTH aedunnra Tekyher Onnanca je BUCHHA U3B0O3a
naror y Buay npouenta b/[I1-a;

Cmpykmypa u éucuna npunuea kanumana. Gunancupame 1epUIUTA TyTEM 3HAYAJHOT
npunuBa C/IU je cBakako MHOro 00Jba CONyLMja 3a 3€MJbE Yy TPAH3ULIUJU, HETO HETOBO
¢uHaHCHpame W3 KPAaTKOPOUHUX H3Bopa (T3B. ,.Bpyher HOBLA®), y MpPBOM peay Kpo3
noprgonuo uHBecTHLMje W HHOcTpaHe kpenute. CIM moapasymeBajy ynarama y
JYrOpOYHE HMHBECTUIMOHE IpOjeKTe, KOju moBehaBajy CTOK KamuTana y NPUBPEIH U
TeHEpUILy IPUXOJIE HEONXOJHE 3a CEpBUCUpAmE CIOJBHOI ayra y OyayhHocTH, 10K
nopT(OIMO MHBECTHIM]jE TPEACTaBIbajy KPAaTKOPOUYaH M HEW3BECaH MPWIMB KamuTala, ¢
0031MpoM J1a MOT'y OUTH M3HEHAJa NMOBYYEHE YKOJIMKO C€ U3MEHE TPKUILHU YCIOBU MU
MOHAIIAKE TPUBATHOT CEKTOpa Yy onpeheHoj npmspezm.zgo IIpu Tom, na 6u C/IU umaie
Mo3UTHBaH e(deKaT Ha cMambemke neduiura Tekyher Ounanca, o1 H3y3eTHOT 3Ha4yaja Cy U
MOTHBH yJIacKa CTPAHUX WHBECTHTOpA Ha TPXKUIITE oApeheHe TpaH3WIIMOHEe MPUBPEAC U
CeKTOp MpHBpeAe y Koju ce ynaxe. CBakako Ja ce MO3UTUBHU €(QEeKTH HE MOry
OUYEKUBATH O]l yllarama HMHBECTUTOPA YMjU je IPUMAPHU LIUJb OCBAjarbe HOBUX TPIKHUINTA
WINA 3ay3MMambe MOHOIIOJICKOI I0JIOXKaja, jep ce THME HapyllaBa KOHKYpEHLMja Ha
nomaheM TPXKUINTY WM c€ 3HA4ajaH Jneo mnpodura TpaHchepHine MATUYHY 3eMIbY.
[Topen tora, moceOHO HeraTuBaH yTulaj Ha Tekyhu Oumnanc umajy CIAU ycmepene Ha
OpoM3BOAKY 3a JoMahe TpXKHUINTE (HAPOYUTO aKO je& WHBECTHPAmEe MOTHBUCAHO
3a00MIaKEeHEM LapuHa) WIM YCMEpPEeHE Y CeKTOop yciyra (Koju Majo JONPHUHOCH
U3BO3Y). %1 Ca Ipyre cTpaHe, y OKBUPY 3aIyKHWBalka Yy WHOCTPAHCTBY 3HATHO je
MOBOJBHM]E U CUTYpHH]€ 3a]ly’KUBATH C€ KOJI 3BAHUYHMX IIOBEPUOLIA HETO KO/ MPUBATHUX
KpenuTopa. MeljyTuMm u mpeKoMepHO 3aayKHUBambe Koa Mel)yHapoTHUX MHCTUTYIHja HMa
cBOje HeratuBHe crpaHe. [IpekoMepHo 3anyxuBame koA Hiip. MM®-a je 00u4HO curHai
na je nedpunut Beh mHeoapxkus. Mako cy y moueTHuM (hazama TpaH3HUIMje UHTEPBEHIIN]E
MM®-a y TpaH3MLIMOHMM IpUBperamMa IOCMaTpaHe Kao MOMOh OBMM IpHBpenama Ja
npeBasul)y TOoueTHe HEpaBHOTEXE, Yy KacHUjUM (Qa3ama Tpansunuje MM je
MHTEPBEHHCA0 CaMO y CIIy4ajy BaJyTHUX KpH3a U TO CaMO Kao HPUBPEMEHU H3BOP
duHaHCHpama. %2 VONIITEHO [0CMATPaHO, HETaTHBHA CTPAHA 3aIyXKWBAKA Y
MHOCTPAHCTBY je IITO ce Mopajy Bpahartu, a fa Ou yonmurte OuiM 0100peHH KpeauTOpH
Mopajy aa 0yny curypuu na he outu otruiahenu;

Peanna anpecujayuja oesusznoz kypca. Peanna anpecujanuja kypca aomahe Bamyre,
ycien 3HadajHOr NMPWIMBA KamuTalda WM OWIO KOr Jpyror pasjiora, MOy YIpO3HUTH
KOHKYPEHTHOCT IPUBPEJE W MOTroplIaTh CTPYKTYpPY TPrOBHHCKOr OuiaHca, cMamyjyhu
oJip>kuBoCT nedpunura Tekyher Ounanca. IIpu Tom, peanHa anpecujanmja Moxe JOBECTH
1o noBehama MOTPOIIHEe YBE3EHNX CHPOBHMHA M perpoMaTepHjalia U yBO3a KallUTATHUX
nobapa 3a peanu3alldjy MHBECTHIIMOHMX IIpojeKaTa, IITO JIOJATHO IOropliaBa
HEpaBHOTEXKY Tekyher pauyHa;

Hugo oesusnux pesepeu u omepehenocm oyzoeuma. OnpxuBocT aeunura tekyher
Ownanca 3HaTHO je Beha YKOJIMKO ojpeheHa mpuBpena pacmoyiake BehuM H3HOCOM

80\Watchel, P., (1998), Current Account Balances and External Debt in Transition Economies: Lessons for
Central Asia. International conference ,,Challenges to economies in transition: Stabilization, growth and
governance“.,Bishkek, Kyrgyz Republic, May 27-28.

! Ppy6uumth, 3., Mapuetuh, M., (2013), Vmuyaj ¢uckamne u monemapmne noaumuxe na excmepn
Hepasnomedxcy y Cpouju. Exonomcke teme, Vol. 51, No. 1, ctp. 23.

282\Watchel, P., (1998), Current Account Balances and External Debt in Transition Economies: Lessons for
Central Asia. International conference ,,Challenges to economies in transition: Stabilization, growth and
governance.,Bishkek, Kyrgyz Republic, May 27-28.
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JIEBU3HUX PE3epBH KojuMa ce MedUumuT mMoke mokpuBatu. OBO je HAPOYMTO BAXKHO 32
3eMJbe Koje Kypc aomahe BamyTe Be3yjy 32 HEKy MHOCTpaHY BalyTy M KOjUMa JICBHU3HE
pe3epBe ciyke 3a ojapkaBame napurera. Ca jpyre cTpaHe, Ipe3apyKEHOCT MOXe
aricopOoBaTH 3HAYajaH M3HOC M3BO3HUX MPHUXOJA M OTPAHUYUTH YBO3 MHBECTHIIMOHHX
nob6apa HEOTXOJHUX 3a yOp3ame MPUBPEIHOT pacTa, YnHehn OMIo Koju BUI €KCIIaH3WBHE
NOJUTHKE HeepUKacHUM. Y TOM CMHUCIY, BHCOKE JEBH3HE pe3epBe M HU3aK HHUBO
3a1y’)KCHOCTH CMambyje pU3UK 3eMJbe B oMmoryhaBa joj na guHaHcupa aeduut Tekyher
OunaHca y3 HUXKe TPOIIKOBE;

h) Hepaszeujenocm ¢hunancuckoz cucmema. CHaxaH (PUHAHCHJCKM CHCTEM, HapOYUTO
OaHKapCKU CEKTOp, OJIAKIIaBa 3eMJbaMa Yy TPaH3ULUjU (puHaHCHpame aedunuTa Tekyher
ounanca. [lopTdonno W AUPEKTHE WHBECTUIIM]E IMOJPA3yMeBajy yuemhe HHOCTPaHUX
npUBperHUX cybjekara Ha qomMaheM (PMHAHCHJCKOM TPXKHILTY, M HEAOCTATaK MOBEPEHA
y nomahu (UHAHCHjCKM CEKTOp CMamyje CIPEMHOCT HHOCTPAHUX HHBECTUTOpa Ja
¢unancupajy nepunur tekyher pauyHa myreM ynarama y qoMahy IpuBpeny M TOBOIH
JI0 aKyMYJIUpama CIIOJbHOT JIyTa;

e) [Ilonumuuka necmabunnocm u HecmaodUIHO NOCI08HO OKpyxHcerve. (OUYECKHBambHa
uHBecTUTOpa Aa he ngohu 0 mpoMeHe Biajge U 3a0KpeTa y €KOHOMCKO] IMOJIMTHLIH Y
BEJIMKOj MEPH MOTY YTHIIaTH Ha HUXOBY CIIPEMHOCT J1a HHBECTHPAjy Y oapeheny 3emiby
U TUME JlonpuHecy puHaHCcHpamy AedunuTa Tekyher pauyHa.

C o003upoM Ha OBaKO BEJIHMKH OpOj KpHUTEpHjyMa KOjH YTHYYy Ha OJAP>KHUBOCT
nedunuTa Tekyher 6unaHca jour yBeK He MOCTOjU KOHCEH3YC O TOME KOju HUBO ACPUIINTA Ce
cmarpa onpxkuBuM. Mmak, moxe ce pehu na je nepunur Texyher Omnanca oAp>KUB YKOJIHKO
aKTyeJIHa EKOHOMCKAa IIOJUTHKA, IOHALIalke IMPHUBATHOI CEKTOpa Y CaJlalllbOCTH W/WIH
€BEHTYaJIHO €KCTEPHU HIOKOBM Hehe 3aXTeBaTH 3HAa4yajHE NMPOMEHE y €KOHOMCKO] TOJIHUTHUIIH
3eMJbE HIIH [POY3POKOBATH HACTAHAK IIATHOOUIAHCHE KpH3e.2> Y TOM CMHCITY, TOTPEBHO je
00e30eIMTH M3BECHY CTAOMIHOCT WHBECTHUIIMOHOT amMOWjeHTa W Jpxath JAe@uuut Texyher
OujlaHca M CIIOJbHU IYI' y HEKMM pa3yMHHUM IpaHHUIaMa, 4uMMe ce 100oJbllaBa KpeIUuTHH
pejTHHT 3eMJbe U moBehaBa moBepeme CTpaHUX HHBECTHTOPA.

Naxo ce ouekuBasuo na he mpoMeHe y CTPYKTYPU NPOU3BOJIHE U CIIOJbHOTPIOBUHCKE
pa3MeHe JI0BECTH 10 cMamema Aepuiura Tekyher pauyHa, TO ce y BehHMHHM TpaH3UIMOHUX
npuBpena Huje noroawio. Kako je mporec TpaH3ulMje OJMHIA0, TaKO je Y BehWHU 3emMaiba
JIOLIIO JI0 TOCTENEHOr CMamema €(pPUKAaCHOCTHM HMHBECTHIM]a, KOje ce HcrosbaBa y Behem
M3HOCY MHBECTHLIMOHUX yJlarama HEOMXOJIHHUX 3a ocTBapewe npupacra b/II1-a. ITopen Tora,
CpEICTBa OCTBAapeHa MpPHUBATH3aLMjOM Jp>KaBHUX Ipeay3eha cy y BEIMKO] MEpH OTHILIA Y
HOTPOLIBY YMECTO Yy MoBehame MpOU3BOJHUX KamalnureTa U yHanpeheme MHPpacTpyKType,
HITO je MOCpPeAHO JoBeno o Aeduuurta tekyher Omnanca. OapxuBocT Tekyher Ounanca u
HEroBO (PMHAHCUPAKHE j€ JOLI BUIIE TOOMIIO HAa 3HAYa]y HAKOH M30HMjama CBETCKE EKOHOMCKE
Kpu3e. bpojHu HeratuBHM edekTH oBe Kpuze moBehaimn cy 00a3puBOCT HMHOCTPAaHUX
KpEAUTOpPA U PEJTUHT areHiiyja, Koju MOMHO IpaTe KpeTame Moka3aTesba 3aykeHocTH. Kako
ce KPEIUTHU PEJTUHT CMamyje ca YJIacKOM Y 30HY Ipe3aJyXeHOCTH, KOHKPETHO] MpUBpEaN
ce cyaBa u300p u3Bopa u nosehaBajy TpOUIKOBU (PMHAHCUpPaAbHA ACPUIUTA.

%83 Munenxosuh, WM., Munenkosuh, I[., O6pagosuh, C., (2009), Odpocusocm cpnckoe u xpeamckoz

NAAMHOOUNAHCHO2 dehuyuma u HUxo602 PUHAHCUPATLA Y OKPYIICerbY ceemcKe unancujcke kpuse. EkoHOMHja,
Vol. 16, No. 2, p. 647.
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4. PazBujeHoOCT HH(PPACTPYKTYpe

[Touerak TpaH3MIMOHMX Tpoleca OWBIIE LEHTPATHO-TUIAHCKE MPHUBpPEAE JodeKale
Cy ca HarOMWJIaHUM W 3acTapeinM HH(PPACTPYKTYPHUM KalalUuTeTuMa, Koju cy u3rpaheHu
npeMa OPUOPUTETHMMA W CTaHjapauMa  Tajalimber  cucreMa.  (DYyHKIMOHHCAHE
UHPPACTPYKTYPHUX  Kamamurera y  [EHTPAIHO-IUIAHCKOM  IEPHOAY  KapaKTepuIle
npwiaroheHocT mnorpebama TEIIKe WHAYCTPHje, HEIOBOJPHO YBaxkaBame mpedepeHija
NOTpoIIaya, IPEeKOMEepHa CIEIHjaar3alrja 1 eKOHOMCKa HHTErpalja KOMaHIHUX MPUBpPEa
pamu Jlakuie MOJUTHYKE KOHTpPOJe, HEIOBOJbHA 3aMHTEPECOBAHOCT 3a DPAlMOHAIM3ALN]Y
TPOLIKOBA M HE3aMHTEPECOBAHOCT 33 GKOJOLIKE MOCHeanie. > YKoIMKo ce ToMe mpHaoxa
YUIbEHUIIA Ja JAY)Kd HH3 TOAWHA HHje WHBECTHPAHO Yy HbUXOBY MOJEpPHU3ALHU]Y U
IpHIarohaBame CBETCKHM CTAaHIAPAMMA, > MOXKE Ce 3aKJbYUHTH [a Pa3Boj HHPACTPYKType
JielieHrjaMa HaKOH HheHE M3Tpajibe HUje 0Mo Mely mpuopuTeTHMa cTpareruje MpUBPEeIHOT
pa3Boja y OMBIIIMM COIM]AJIMCTHYKUM IIPUBPEIaMa.

VYuanpeheme nHppacTpykType, MoAu3ame KBATUTETA yCayra U peopma peryaaTiuBe
y OBOj 00JIaCTH OJIBHjaJIH Cy CE K0 10 CBEYKYITHOT CETa TPAH3UIIMOHUX peopMH y OHBIIUM
[CHTPAIHO-TUIAHCKUM TIpuBpenama. [Ipu ToMm, pedopma perynatiupe npeacTaBiba MPEILyCioB
pa3Boja MH(PACTPYKTYPHHUX KalalUTeTa W KBAJIUTETa MPYKCHUX yCayra, ¢ 003UpoM 1a
eukacHa peryiaThuBa JOBOAM JI0 KOMEpLUjajdu3aluje OBOI CEKTopa U IPHBIAYCHA
HEOIXOHUX, MPE CBera MHOCTpaHUX HMHBecTuiMja. [lopen Tora, oHa Tpeba aa 06e36emu u
3alITUTY MOTpOIIaYya OJ CTBapama MOHOIOJA, 3alITHTy HHBECTHTOPA OJ IUPEKTHE WIIH
UHIUPEKTHE EKCIpOIpUjallje W TOTIYHHjEe 3aJ0BOJbEHEe MOTpeda CTAHOBHMIITBA U
npuBpesie 3a HHPPACTPYKTYPHUM yclIyrama.

Mebhytum, KapakTepucTHKe HHEOPACTPYKTYpHOI CEKTOpa, Kao INTO Cy 3HayajHe
Oapujepe 3a ynaszak Ha TpKHUIITE (300T MOCTOjamba MaJIoOr Opoja BETMKUX WHPPACTPYKTYPHHUX
MOCTPOjeHha KOja MMajy BJIACHUINTBO HAJ 3HAYajHUM AeNoM (UHAHCHJCKUX U MPHUPOIHUX
pecypca, alnu ¥ 3Ha4ajHy MOJIUTUYKY MON) M MPUCYCTBO NMPHUPOJHUX MOHOIIOJNA, OTEXKABajy
OCTBapHBamb€ MOMEHYTUX IuibeBa pedopme perynaruBe. CuTyalujy AOAATHO YCIOXKHABa
YHGEHUIIA /12 3eMJbE Y TPAH3UIUjU KapaKTEePHILE JeJI0Bake OMPOKPATCKE MHEPIIH]je, ITHPOKa
pacrpoCTpamkEHOCT KOPYIIMje M Hepa3BHjeHEe HWHCTUTYLHWje, Ma Ce Yy 3aBUCHOCTH OJ
WHTEH3UTETa JIeJIOBamka IMOMEHYTHX (¢akTopa pe3yiaraTd pedopme peryliaThBe 3Ha4yajHO
pasnuKyjy of 3emsbe a0 3emibe. Mmajyhm To y Buay, Moxe ce pehu Ja He MOCTOjU
JEOUHCTBEHU Mojien peopmu Koju OH, y3 Mame Kopeklirje, 00 yHUBEP3aaIHO MPUMEHIbUB Y
CBHUM 3eMJbaMa y TpaH3ULIKju, Beh 61 y popMmynucamy ceta peopMCKUX Mepa BiIaJie 3eMasba
y TpaH3ULIMjU Tpebaso a y3My y 0031p KapaKTEpUCTUKE MHCTUTYLIMOHAIHOT OKpYXKEema JaTe
3eMJbe, Al U KapaKTepUCTHKE CBAKOI CEKTOpa MH(pacTpykType MOHA0co0, Kao IITO Cy
CTPYKTypa BIJIAaCHHUINTBA, MOryhHOCTHM 3a yBOlheme KOHKYpEHIUje, pPa3BOj TEXHUKE U
TEXHOJIOTHj€ W F/UXOBA MMPHUMEHA U CJI.

Kibyuna oOnact pedopmu perynatuBe ce OJHOCH Ha QopMmHpame IeHa. Y
LEHTPAJIHO-TUIAHCKOM IE€pHOAY LI€He HMH(PAcCTpyKTypHUX Ycilyra cy Ouie Beoma HHCKE,
TOJIMKO J1a y BehuHM ciy4ajeBa HUCY OuJie TOBOJbHE J1a TIOKPH]jY OlepaTuBHE TpolIkose. To je
3HAYajHO Yrpo3uio (pUHAHCHU]JCKY OI[IZ))KI/IBOCT uH(ppacTpyKTypHUX npeayzeha u yunHuiaa ux
3aBHCHHMM OJ1 IPKABHHX CyOBeHImja. > ViknnameM MeKiX GYUETCKHX OTpaHHYera, BIACTH y

%European Bank for Reconstruction and Development, (1996), Transition report 1996: Infrastructure and
savings. European Bank for Reconstruction and Development, London, p. 5.

%Dobrescu, G., Friebel, G., Grosjean, P., Robeck, K., (2008), The determinants of performance in building
infrastructure in transition economies. EBRD Working Papers, No. 57, European Bank for Reconstruction and
Development, Office of the Chief Economist.

28\/agliasindi, M., (2004), The role of investment and regulatory reforms in the development of infrastructure
across transition economies. Utilities Policy, Vol. 12, No. 4, p. 310.
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TPaH3UIMOHUM NpUBpEAaMa Cy CTaBuje oBa mpeay3eha y He3aBUIaH MOJOXKa] U yrpo3uia
IBbUXOBO HOpPMAIHO (YHKIMOHHUCAWkE, aldi U CHA0AEBae CTAHOBHHILITBA M IPHUBPEIC
uHppacTpykTypHuUM yciayrama. Jla Ou omoryhuie HOpManHO (YHKIHOHHCAHmE CEeKTopa
UHPPACTPYKTYpPE, KPeaTopu EKOHOMCKE IMOJUTHKE Tpeda Jja UMIUIEMEHTHPAjy TpaHCIIapeHTaH
U TMpEeBUIJBUB cucTeM (opMHUpama LeHa, KOJU MOACTUYE pacT e(hUKACHOCTH MPOU3BOJIE U
MOTPOIIHE, TAPAHTYje CBUM (PU3UYKUM W MPABHUM JIUIMMA CIIOOOJaH MPUCTYI OCHOBHUM
UH(GPACTPYKTYPHUM YCIIyrama U MOJICTUYE KOHKYPEHIIH]Y, HHBECTHUIIM]E€ U MOJICPHHU3AIH]Y.

Y rteopuwju, ToOcTOje 1BE BapujaHTe QopMUpama IleHa Koje omoryhaBajy
OCTBapHBamk¢ MOMEHYTHX I[HJbEBA, & TO Cy MAKCUMUIUDPAIbE UEHA U Memooa MpouKosu
naye.”®” Makcumusupare yena je y npakc xaqa MHOTO GOJbe Pe3ylTare, jep MOACTHHUE
uH(ppacTpykTypHa npenay3eha ga cHuze Tekyhe TpoiikoBe Kako O6u moBehana mpodwure, 10K
Memooa mpowKosu niyc CMamyje HHULUjaTUBY 32 PEAYKILH]y TPOLIKOBA, C 003UPOM Ja OHH
1ajajy Ha TepeT moTpoiiavya Koju yciyre miahajy mo BummMm neHama. [Ipu tom, Tpeda ncrahu
Ja y 3eMJbaMa y TPaH3UIIMjU HE TIOCTOjH 3HAYajHA pa3jiuka u3Mely oBa JBa MPHUCTYIA, 3aTO
IITO y OBUM 3eMJbaMa IIOJICTUIA] 32 CMameHE TPOIIKOBA IPEBACXOTHO 3aBHCU O]I
YUECTANIOCTH peBH3Mje IieHa (Hajuenthe ce BpIIM Ha TOAMINEBLEM HHUBOY), KOjy oaromapajyhe
pEryJaaTopHO TEJNO Yy 3€MJbM KOPHCTH Jia YCKJIaau mnpodure u oleHu pesynrare noeharma
epukacHoCTH. Y TOM CMHCIy, Jga Ou ce mnoOospmiana e(PUKACHOCT —IOCIOBamba
uH(GPaACTPyKTYpHUX OpraHu3aIiyja, moTpedHo je yBecTH uenthe peBu3uje 1eHa, mro je Behrnna
HaNpeJHUjUX 3eMaba y TpaH3uiuju Beh yunnuia (mpe cBera y 00JacTu TEICKOMYHHUKAIM]a U
eNIEKTPOCHA0IeBaba).

WNnak, u mopen OBHX HAcTOjama, IeHe WH(DPACTPYKTypHUX yciyra cy y BehwHH
3eMajba OCTaJie JAJICKO MCIOJ| jeIMHUYHUX TPOIIKOBA MPHUBPEAHUX CyOjeKaTta Koje Mpyxkajy
OBe yclyre, ma ce BehWHa BHUX jOII yBEK OCIama Ha MOAPIIKY Apkase. Paszmor 3a To je
YHIbCHUIIA JIa T[OJIM3alke IleHa WH(PACTPYKTYpPHUX YCIIyra TMpelcTaB/ba jellaH Ol
HAjKOHTPOBEP3HUjUX aCIlleKTa pPePopMHU, KOJH MOXKE HMATH JAICKOCEKHE ITOJMTHYKE
nocienuiie. [Topen npodiaema HUCKUX TIeHa, HHPPACTPYKTYpHA mpeay3eha ce cyodaBajy u ca
HEIOBOJAHOM M 3aKAaCHEIIOM HaIUIaTOM MOTPaKUBamkba, HAPOYUTO y 3eMibaMa OWBIIET
Cogjerckor Casesa. Jeman o/l HaUMHA J1a C€ U3BPILIU JEMOIUTH3AIM]a peopMCKUX mpoiieca u
noBeha eukacHOCT cekTopa HH(PpACTPYKType jecTe Aa ce popMupa HE3aBUCHO PETYIATOPHO
TeNno, koje he OUTH OATOBOPHO 3a UMILJIEMEHTALN]y pedOopMH, TIpe CBEra y JOMEHY IICHOBHE
TIOJIUTUKE.

300r HemocraTka (PMHAHCHJCKUX CpEACTaBa M CTPYYHOI OCOOJba HEONXOJHHUX 3a
HOpPMAJTHO (PYHKITMOHHUCAKE PETYIATOPHHUX Tela, y TPAH3UIMOHUM TpUBpeIama je BpJIo
TEIIKO YCHOCTaBUTH KOXEpPEHTaH, MNpeABUIJbUB, e(uKacaH, HEe3aBHUCAH, OATOBOPAaH U
TPAHCIIAPEHTaH pPErylaTopHH chcTeM. 0 Crora ce, Kkao ciegehd KOpak y CMamemy
MOJIMTUYKUX TPUTHCAKa, jaBJba MmoTpeda 3a moBehameM ydemha MPUBATHOT CEKTOpa Y
o0nactu UMHQPACTPyKType, IITO TOJACTUYE jauyame KOHKYPEHLHUje, PpalHOHAIN3ALU]y
TpomikoBa U yckinahuBame nena. OcuM mro HacToje Aa noBehajy epuKacHOCT MociaoBama,
NPUBAaTHU BIIACHUIIM MHOTO Mame TOJIEpHINY Kallllbemhe Yy Iiahamy, MITO A0BOAU [0
noBehama CTOME Haruiate MoTpakuBama W Behe (QUHAHCHjCKE TUCHUIUIMHE, HE CaMO Y
MH(pPACTPYKTYPHOM CeKTopy, Beh M y OCTamMM ceKTopuMma mpuepene. >’ Ha Taj Haun,
nonazu 110 mnosehama epukacHOCTH (YHKIMOHMCAaWka MPHUBpENE Kao LEINHE M jadara
OyIeTCKMX OrpaHH4Yera. Joll jedaH OJ MOTHBa 3a MNpHUBATHU3aLM]y HH(PPACTPYKTYpHHUX

287 European Bank for Reconstruction and Development, (2004), Transition report 2004: Infrastructure.
European Bank for Reconstruction and Development, London, p. 60.

280, LHUT., cTp. 60.

?\/agliasindi, M., (2004), The role of investment and regulatory reforms in the development of infrastructure
across transition economies. Utilities Policy, Vol. 12, No. 4, p. 305.
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KamamuTeTa y 3eM/baMa y TPaH3UIM]H jecTe W MOTYhHOCT IpkaBe J1a MPHUKYMH 3HavajaH
W3HOC HOBYAHUX CPENICTaBa 32 MOKPHUBAKHE HATOMIIAHUX OYUETCKUX ACPHUIMTA MPOAAjoM
UMOBHHE OBUX Ipeay3eha.

Melhyrum, ¢ 003upoM Ha 3HA4a] U CHeNU(PUIHOCTH HH(PPACTPYKTYPHOT CEKTOPA,
3eMJbE€ y TPAH3UIMjH CE YIJIaBHOM IIpe OJUTydyjy 3a jaBHO-TIpMBaTHA MAapTHEPCTBA, HETO 3a
npojajy UEIOKYMHOT KOMIUIeKca WHQPACTPYKTYpHHX oO0jekara y oxapeheHoj obiactu
uH(ppacTpykType. JaBHO-TIpUBaTHA MMapTHEPCTBA CE 3aCHUBA]y Ha 00e30ehBamy HEOMXOHOT
KaruTajaa oJ] IPUBAaTHUX BJIaCHUKA y (OPMH KPEIUTa U U3IaTHX 0OBE3HHUIIA Jp)kaBe (Koje UM
IpkaBa uciuialiyje HakoH ojapeheHOr mepuoja) WM IyTeM Ipojaje KOHIeCHja. 3eMibe
IeHTpaaHe u ucroune EBporne u bantuuke 3eMibe cy OBakBe MpojeKTe Hajuenihe peain3oBae
kopuctehu EY dongose Tokom npuctynama EBporickoj yHUjH, ¢ 003UpPOM J1a Cy CpeICTBa U3
npeanpucTynHuX (OHIOBA, IIPe CBera y OKBHPY ,,MIHCTpyMeHTa 3a CTPYKTYpHE IMOJIUTUKE Y
npernpuctynHoM mepuoay (ISPA - Instrument for Structural Policies for Pre-Accession),
YIIABHOM yCMEpaBaHa Ha IPOjeKTe KOji ce 0OQHOCE Ha yiarama y jaBHa npeayseha.””

Ca gpyre crpaHe, Mame pa3BHjEHE 3€MJbE€ Yy TPaAH3MIMjU KOj€ HHUCY MOTLIIE Ja
padyHajy Ha 3Ha4ajHa CPEJCTBAa M3 OBHX M3BOpAa, MOpalie Cy Jia M3Haja3e JApyre HauMHE 3a
peanu3aiujy oBakBUX Impojekara. Kako Ou ocurypaie ycnex jaBHO-PUBATHUX ITIpojeKara y
obnactu WHPPACTPYKTYype, BIaJe y OBHM 3eMJbaMma Cy Hajuemhe HacTojaie na oOe3dene
JIOJaTHY 3alITHTy WHBECTHTOpA, MyTeM jaBama ojaroBapajyhux rapanuuja (Hajuemthe on
cTpane MehyHapoaHux (PMHAHCHjCKUX MHCTUTYLHWja, Kao mTo cy EBporcka 6aHka 3a 0OHOBY
u pa3Boj u CBercka 6aHKa).291 [Tpakca je mokasaia Jja yCIEIIHO peaJu30BaHa jaBHO-IIPUBATHA
NapTHEPCTBAa, KOja Cce 3aCHMBAjy HA TPAHCHAPEHTHUM U (ep MmpaBUiINMa, PUBIAdYe 3HAYAjaH
Opoj HOBMX MHBECTUTOpA W MOJCTUYE JNajbl Pa3BOj U MOJAEpPHU3ALM]Y HHOPACTPYKTYypHOT
CEeKTOpa.

Hajuemrhe xopunihenu oONHMK jaBHO-IPUBATHOT TapTHEPCTBA CY ,,KOHIIECHOHU
apamkmanu  omHocHo 13B. ,B.0.T. Tpancakuumje (build-operate-transfer), xoje
noJipa3ymMeBajy oJ00peme Koje BiIaga y ojapeheHoj 3eMJbU [aje CTpaHOM HHBECTHTOPY Aa
W3rpaJd HOBU WM 3aMeHU noctojehn nHdpacTpykTypHH 00jeKaT M KOPUCTH ra y oapeheHom
BPEMEHCKOM IepUOoy, y3 00aBe3y MPEHOIIeHa BIACHUIITBA HaJl TUM 00jEKTOM Ha ApKaBy 11O
UCTEKy YroBopa. 3apaja WHBECTUTOpAa y OBAaKBMM IIPOJEKTHMa C€ CacTOju OJi Harulate
U3BPIIEHUX YyCIyra W/WJIM aMOPTU30BaHE BPEJHOCTH HMHBECTHUIIM]E Yy MNEpUONY Tpajamba
KOHIICMOHOT apamkmana. C 003upoM J1a ce OBU apaHKMaHU 3aKJbydyjy Hajuerrhe Ha mepuos
20-30 roguHa, OpXkaBa MOpa Ja TapaHTyjeé MHBECTHTOpPY Ja he LeHa yciayra y HapegHOM
nepuory OWTH JOBOJPHO BHCOKA, Ja OW NMPHUXOIM WHBECTUTOpPA MOTJIM J1a MOKPHUjy HacTaie
TPOILKOBE.

3Hayaj yHanpehema HHPPACTPYKType 3a pa3BoOj TPAH3ULMOHUX MPUBpPEA OIJIEa Ce,
Mpe CBEra, y YMIHCHHUIIM Jia YCIOCTaBJbamhe TPKUIITHO-OPHjEHTHCAHE HHPPACTPYKTYpe Y
BEJIMKO] MEpPH yTHUYe Ha CIpoBOheme ocTaanx peOopMCKUX Mpolieca y OBUM IpuBpenama. Y
TOI\ggZCMI/ICHy, HAJBaXHUJU JONPUHOC TPXKHUIIHO-OPHjEHTHCAHE UH(PACTPYKType OAHOCU Ce
Ha!

20 Eyropean Bank for Reconstruction and Development, (2004), Transition report 2004: Infrastructure.
European Bank for Reconstruction and Development, London, p. 76.

#lKolodkin, B., Moreva, O., Sullivan, S. N., (2006), Best-Practice Guide for a Positive Business and Investment
Climate. The Organization for Security and Co-operation in Europe (OSCE), Vienne, pp. 51-52.

292 pghion, P., Schankerman, M., (2000), An analytical framework for evaluating transition impact of
infrastructure projects. EBRD Working Papers, No. 57, European Bank for Reconstruction and Development,
Office of the Chief Economist.
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a) /Jupexmuy mpocumny cenexyujy. Y narama y iHQacTpyKTypy Koja TOBOJE JI0 CMambeHha
TPOIIKOBAa KOMYHHMKAllMje, TPAHCIOPTa, MPHUKYyIJbamba HWHPOpPMAIMja U  OCTAIHX
TPOIIKOBA, MMajy 3a pPe3yJITaT WHTCH3MBHUPAaWkE KOHKYPEHIIMje Ha TPXKHUIITY nobapa,
u3banuBame (WM CMamkemhe TPXKUIITHOT yyenrha) npeny3eha ca BHCOKMM TPOIIKOBUMA U
nosehase mpoceuHe epUKacCHOCTH TPOU3BOIHE Y 3EMIBH.

0) Ioocmuuamwe  pecmpykmypupawa  npedyzeha. Ynarama y  yHampeheme
uH(ppacTpykType Koja moBoje 10 noBehama KOHKYPEHIIMjE Ha TPXKUINTY J00apa yTuuay
Ha Behy MortuBamyjy npemyseha na cMame CBOje TPOLIKOBE Kako OM orcraia Ha
TPIKUIITY.

B) Iloocmuuamwe ynacka nosux npedyzeha na mpycuwmme. C 003upoM 1a OBOJE JIO
noBehama TpKUMIHOT ydemha mnpemy3eha ca HWXKHM TpOLIKOBMMA, yllarama y
yHampeheme MHPpPaCTpyKType NOACTHYY yja3 HOBUX KOHKYPEHTCKHX (upMH ca
CJIIMYHHUM TPOIIKOBUMA.

[Topen Tora, Hampenak y yHampehemy MHOPACTPYKTYpHHX oOjekara M KBaJIUTETa
MPY)KEHUX yciyra y Benukoj mepu yruue Ha npuiuB CIA. CBeTcku €KOHOMCKH (1)0pyM293
UCTHUYE JIa je ,,pa3BHjeHa U epuKacHa HHPPACTPYKTypa je jeaH of KIbYIHUX IpeaycioBa 3a
epukacHo (GYHKIIMOHHUCAE TPUBpEE, alu U 3HayajaH QakTop Koju oxapehyje nokamujy
€KOHOMCKHUX aKTUBHOCTH M BPCTY aKTHBHOCTH WJIA CEKTOP MPHUBPEIE KOjU CE MOXKE pa3BHjaTh
y ToM ciuy4ajy. PasBujeHa wuH(]pacTpykTypa cmamyje YTHIA] YIa/beHOCTH pPETHOHA,
MHTETPUIIYhH HaIMOHATHO TPXHUINTE H TMoBe3yjyhum Ta, y3 HajHIKE TPOIIKOBE, ca
TP)KUIITUMA y APYTUM PErMOHMMa M 3emJbaMa’“. 3aTo, OHa IMpe/cTaB/ba MOCEOHO 3HauajaH
(daxTop JOHOIIEHAa HHBECTUIIMOHNX OJTyKa 32 MYJITHHAIIMOHAJTHE KOMITaHHUje, ¢ 003MpOM J1a
Cy MHBECTHIIMje OBHUX KOMIIaHHMja yriIaBHOM edukacHoiihy BoleHe MHBeCTUIIM]E, YCMEpeHe
Ha 33J]0BOJBEHHE MOTPeda Ha CBETCKOM, PETHOHAIHOM H JIOKAITHOM TPXKYIITY. Y TOM CMHUCIY,
pa3BUjeHa MH(PACTPYKTypa CMamyje TPOLIKOBE yJacKa Ha TPXKUIITE, OJIAKIIaBa H3BO3 U
MOYKE TIPEICTaBbaTH KOMIIAPAaTUBHY MPETHOCT oapeleHe 3eMibe y OIHOCY OCTalle KOje UMajy
CJIMYHE TPOILLIKOBE MHIYTa, Ka0 LITO Cy pajiHa CHara M 3eMJbUIITE, a KOje UMajy HEeJOBOJbHO

pasBujeny nuppactpykTypy. >
4.1. Pa3Boj caoOpahajue unpacrpykrype

Caobpahajny Mpexy y IHEHTPaJHO IUIAHCKOM IEPUOAY KapaKTEpHIle TOMHUHAIN]ja
KENEe3HUYKOT HaJl IpyMCKUM caoOpahajeM u u3paszurta HeJIEeKCHOMIHOCT, ¢ 003UpPOM Ja cy
u3rpaljeHe MPBEHCTBEHO Y IMJbY IOBE3MBama MpojaBalia M Kymana y okBupy CoBjeTckor
onoka. MHBecTuimje y usrpaamy U MoJepHHU3aIujy caobpahajue uHbpacTpykType cy ouine
HEJIOBOJbHE, Ta Cy C€ TEXHOJIONIKE WHOBAIMj€ Yy OBOj 00JIACTH BPJIO CIOpPO OJBHjalie, a
€KOJIOIIIKEe KOHCEKBEHILle cy Ouie orpoMue. [lopes Tora, y cucreMy HEHTpaHOT-TUIAaHUpamba
00MM U3BpILEHHUX ycIyra TpaHCIopTa je OMo 3HATHO OUTHU]H OJ BbUXOBOT KBAJIUTETA, JAOK CY
LIEHE TPAHCHOPTHUX yciayra Ouie 3HaTHO MCHOJ JEAUHUYHHUX TPOIIKOBA, paau MOTIYHH]ET
HoaMHpea MoTpeda CTAHOBHUILTBA U IPUBpPEIE.

[Toyetak TpaH3uLMje TOKpPEHYO je OpojHEe TMpoMeHe Yy JoMeHy caoOpahajHe
UHPPACTPYKTYpe M HAYMHA HEHOI (DYHKIMOHHCAamka, Kao TO Cy KOHKYypeHLHuja u3melhy
JPYMCKOT ¥ KEJIE3HUYKOT TEPETHOT TPAHCIIOPTa, pPa3BOj JIOTHCTUKE W HH(OpMaImoHe
TEXHOJIOTHje U jayame KOHKYpPEHIMje pa3BojeM OCTaluX BHJIOBa TpaHcropTa. OBe mpoMeHe
Cy 3Ha4ajHO M3MEHWJIE OpTaHM3alHnjy W GYHKIMOHHCAKE TPXKUIITA TPAHCTIOPTHUX YCIyTa H
JI0BeJIe 0 TMopacTa morpede 3a epUKacCHOM peryjJaTHuBOM y OBOj OOJIacTH, Ipe CBera, y

235chwab, K., (2011), The Global Competitiveness Report 2011-2012. World Economic Reform, Geneva,
Switzerland, p. 5.

»Kolodkin, B., Moreva, O., Sullivan, S. N., (2006), Best-Practice Guide for a Positive Business and Investment
Climate. The Organization for Security and Co-operation in Europe (OSCE), Vienne, p. 51.
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cmuciny obe3behema HETMCKPUMHUHATOPHUX YCJIOBa 3a yja3aKk Ha TPXKUIITE, MoBehama
yuemrha mpUBaTHOT KamuTama y oBoj oonacTy u nosehama GesGemnocT caobpahaja.?® 3aro
je jemHa oa TpPBUX M HajBaXHUjUX pedopmu y obmactu caobpahajue mHppacTpykType
0JIBajarb¢ BJIACHUILITBA HaJl MyTHOM HMH(PACTPYKTypOM O]l BIACHMUIITBA HaJ mpeay3ehnma
KOja TIpy)Kajy Yycayre IIpeBo3a, Kako OW Ce oJaKiajga HbHXOBa IIpUBaTH3alija |
PECTPYKTYpPHUPAE U TIPUBYKIIH, TIPE CBETa HHOCTPAHHU, UHBECTUTOPH.

Nmajyhu y Buay na mnpencraB/ba 3HayajaH (akTop CTAaOWIIHOCTH TPHUBpPEIE,
peruoHaliHe capaJme U pa3Boja MelhyHapomaHe TproBuHe, caoOpahaj wMa 3HaYajHY
€KOHOMCKY, APYIITBEHY M TEONOJHUTHUYKY YJIOTY Yy pa3Bojy 3eMibe. Edukacna caobpahajua
uH(ppaACTPYKTypa, KOja Mopa3yMeBa MOCTOjamhe KBATUTCTHUX ITyTEBA, JKEJIC3HUYKUX IPYra,
JyKa ¥ aepojpoma, 00e30elyje HopMaIHO O/IBHjalke EKOHOMCKHX aKTUBHOCTH, jep oMoryhasa
MPUBPETHUIIIMA J1a OJIarOBPEMEHO, CUTYPHO M Y3 HajHUXKE TPOIIKOBE TUCTpUOYyHpajy CBOja
nobpa W yciyre Ha TPXKHUINTE W THME mnoBehajy KOHKypeHTHOCT mpemy3eha Ha nmomahem u
WHOCTPAHOM TPKHUIITY.

4.2. Pa3B0oj TeJleKOMYHHMKALHja

CekTOop TeneKOMyHHUKaIHMja TMPEACTaBJba jelaH Ol HajOpyke pactyhux cekrtopa y
CBETY, ¢ 003MPOM Jla CMO CBEIOLM FOTOBO CBAKOJHEBHHX TEXHOJIOUIKUX MHOBAIIMja Y OBO]
obOmactu. OBakaB yOp3aH TEXHOJOIIKM HalpeJak yTW4Ye Ha TOpacT Tema y pas3Bojy
TEJIEKOMYHUKAIMja Y TPaH3UIMOHUM ¥  pa3BUjEHUM TPXKHUIIHUM  [pUBpEIama.
TenekOMyHHKAIIMOHHU CUCTEMHU Y BEIIMKOM OpOjy TPaH3UIIMOHUX MPUBPEIA jOII YBEK KOPUCTE
3acTapely TEXHOJIOTHjY, KOja He MOJXKe Jla OJIrOBOpH Ha moTpede nomahuHcTaBa u npemyseha
Y TIPEJICTaBJba jeJaH O] orpaHnyaBajyhux ¢akropa pa3Boja CEKTOpa TEICKOMYHHKAIH]a, 300T
HeMoryhHocTH yBohera CaBpeMEHUX TEXHOJIOMIKMX PelicHha, HAPOUUTO y 00JACTH (UKCHE
Tenedonuje.

bp3e TexHonomKe MpoMeHe J0BeJe Cy 10 MOOIITpaBama KOHKypeHuuje wmehy
NpoBajIeprMa, a YKUIame APKaBHOT MOHOMONA y onpehuBamy IleHa M NpHUBaTH3aIM]ja
JpKaBHUX TEIEKOMYHHMKALMOHUX Ipey3eha MmokpeHynu cy pa3Boj OBOT CEKTOpa U YCIOBUIN
1opacT TPAKIE 3a TEJICKOMYHUKAIMOHUM ycIyramMa M IPOMEHE y CTPYKTYPU TPaKe, y
cMmucay noBehama Tpakme 3a yciayraMa MHTepHeTa M MoOWiIHEe TenedoHHje U CMamema
Tpaxme 3a ycinyrama ¢pukcHe tenaedonuje. C THM y Be3H, oapelyeHu ooy perynatuse (mpe
cBera y o0nacTu yTBphuBama IieHa yciIyra) cy rnocTajie Mawmbe 3HauajHu, a y NpBHU IUJIaH je
JIONJIO TIPUBJIAYECHE WHBECTUTOPA, MOJICTHIIAE KOHKypeHque, peryimcame NpUcTymna
MpEKH H OJpKaBarbe 0AroBapajyher HHBoa i KBaIMTETa ycIyra. >

CHa)kHA W IIMPOKO pPACHpPOCTpameHa TEIeKOMYHHKAIlMOHAa Mpexa omoryhasa
ciobonan u Op3 mpoTok MH(popMalMja, Koju mnoBehaBa yKymHy e(HUKacHOCT NpUBpENE,
omoryhaBajyhu npuBpeqHHIIIMa J1a KOMYHHIMpa)y M Jla HBHXOBE OAJIyKe Oyly JOHETe Ha
OCHOBY CBHX pAacCIOJIO)KMBUX pEJIEBAaHTHUX HHpopMalyja. 291 Nmajyhu T0 y BUHAY,
TPaH3ULIMOHE IPHUBPEIE Cy C€, Y HEAOCTATKy KamuTaja, TEXHOJOIHje U 3Hama, OKpeHyJe
yroBapamy  pa3IMYUTHX  BUAOBAa  JaBHO-TIPUBATHUX  MapTHEpPCTaBa y  OOJIacTH
TeJIEKOMYHUKAIMja, y LKWJbY pa3Boja OBOI CEKTOpa W yHampehemwa KBajauTeTa MNPYKEHUX

yciyra.

2% European Bank for Reconstruction and Development, (2004), Transition report 2004: Infrastructure.
European Bank for Reconstruction and Development, London, p. 54.

2% Eyropean Bank for Reconstruction and Development, (2004), Transition report 2004: Infrastructure.
European Bank for Reconstruction and Development, London, p. 54.

27schwab, K., (2011), The Global Competitiveness Report 2011-2012. World Economic Reform, Geneva,
Switzerland, p. 5.
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4.3. Pa3Boj cucrema ejleKTpPOCHa0aeBambha

Eneprercku cexktop je OWo jemaH on KJbydyHUX (akTopa pa3Boja, a €HEpreTcka
3aBUCHOCT CTOXKEp TpYyNHE KOXEe3Wje COLUMjaMCTUYMX 3€Majba Yy LEHTPATHO-TTIAHCKOM
nepuony. Kanmamuretn 3a mpou3BOAKY W JUCTpUOYLHM]y €Hepruje cy Owin
NpeMMEH3HOHUPAHN U, Ka0 TAaKBH, I[PIENH Cy 3Ha4ajHa cpeicTBa u3 Oynera. Mehyrum, rpo
OBHX CpeJICTaBa je KOpUIINeHO 3a MOKPUBAKE HEOIPABIAHO BUCOKHUX TPOILIKOBA €HEPTeTCKUX
KOMITaHHMja ¥ CyOBEHIIMOHHCAmE IIeHa, a CaMO HE3HATHH JICO HUX je ylaraH y yHamnpeheme
eHepreTcke epUKaCHOCTH M pa3Boj KamauuTera. AKO TOME MPHI0JAaMO U IPoOJIeM BHCOKUX
u3HOca HeHarutaheHUMX NOTpaXKWBamka, OHJA je CAaCBHM jacHO 3amTo cy ce mpenyseha y
€HEepPreTCKOM CEKTOpPY, HapO4YHUTO Yy OOJIACTH eNeKTPOCHA0/AeBama, HAlLla y HE3aBHIHOM
HI0JI0XKajy HAKOH OTIIOYHbama PehOPMCKHX MpoIieca.

[Ipouiec Tpam3umuje je, mpe cBera, HaMETHYO MOTPeOy 3a MPOMEHOM HHBOA U
CTPYKTYpE IIeHAa U KOMEpLHjaTu3annjoM HHPPacTPyKTypHHUX MOCTPOjema a, ¢ TUM Y Be3H, U
3a nmoehameM KoHKypeHIHje. MoryhHOCTH 3a mopacT KOHKYpEHIMje y OBOj o0jacTtu y
TPaH3UIMOHUM TIpHBpENaMa je y MOYeTKy OMO OrpaHHueH, jep Cy Mpexke 3a NPEeHOC H
TUCTPUOYIIN]y €HEepruje, CUCTEM KOHTPOJE W OTHPEeMame CHEpruje YIriIaBHOM HUMalld
KapakTepUCTUKE TPUPOJHMX MOHOMONA, a ojaroBapajyhm enemeHTH 3a  yBoheme
KOHKYpEHIIMje IOCTOjalli Cy caMO y oOmacth auctpuOynmje w mpoaaje Ha mano. Ca
yBoh)eleM HOBUX TEXHOJIOTHja Y OBOj OOJIacTH M HOBUX M3BOpa €HEpruje, IOLUIO je [0
3HAYajHOT CHYIITamka TIpaHUICe BEIMYMHE IOCTPOjea KOja je €KOHOMCKHM HCIUIaTHBA M
CMambeHha TPOLIKOBA M BPEMEHA HEOIIXOJHHUM 3a U3rPa/ilby HOBUX MOCTPOjEHba, @ TUME U 10
CTBapama YycJoBa 3a IMopacT KoOHKypeHmuje. Mmak, moxe pohm mo mpobiema ca
eKCTepHalljaMa OJHOCHO HeepUKacHUM TMocTojehuM MocTpojemrMa Koja cy IocTala
HepaloHaJIHA Y YCIOBUMA I0jadyaHe KOHKYpEeHIHje, a je BehnHa TpaH3MIMOHHUX MPHUBpPEIa
U3BpIIMIa oAroBapajyhe crarycHe mpomeHe, y cMUcIy (opMmupama 3aceOHHuX mpeny3eha 3a
NPOM3BONKY H JAUCTPUOYLHM]y eNeKTpUYHEe eHepruje, na OW ce NPHUBYKIM CTPaHU
MHBECTHTOPH U yOp3aJsia ’bUX0Ba MIPUBATH3ALH]a.

[ToBehame eduracHOCTH cekTOpa eleKTpOcHaOIeBama y BEIWKOj MEpU yTHUYE Ha
IPUBPEIHU Pa3BOj TPAaH3UIMOHUX IpPUBpENa, C OO3UPOM Ja je NMPUBPEIHUM CyOjeKTUMa
noTpeOHO 00e30eauTH ci1000AaH U CUTypaH HPUCTYN €HEPruju y JOBOJBHUM KOJUYMHAMAa,
Kako OM MOrja HeCMeTaHO Ja (YHKUMOHMIIY. YKOJIMKO MHBECTUTOPU MOpajy Ja dekajy
MecellMMa Ja CBOja TMOCTpOjema TMPUKIbyYe Ha Mpexy, NpoUTaOUIHOCT HUXOBE
MHBECTHUIMje Cce 3HauajHO Moke cMamMuTU. Ca Jpyre cTpaHe, TIOTOK €Hepruje Mopa OUTH
cTa0wWiiaH, jep CBaKW HEIUIAHWPAHU TMPEKH] Y pajy MallhHa, HAPOYUTO YKOJIUKO CE€ Pagdl O
CaBpEMEHO] M TEXHOJIOUIKH HalpeaHO] ONMPEMH, MOXKe M3JI0XKUTHU J1aTo npeny3ehe 3HayajHUM
TPOIIKOBUMA.

4.4. Pa3Boj cucrema BoJocHa0/1eBamba

Cucrem BomocHaOAeBama OWMO je HajMame pa3BHjeHa 00JIacT MH(PACTPYKType Y
[EHTPATHO-TUTAHCKOM TIepUOy. YCIyre BOJOCHaOIeBama Cy OWiie HEemoy3JaHe W HHCKOT
KBaJIUTETA, a OTMAHE BOJEe Cy Ouiie ojuarane 6e3 o03upa Ha eKkosolike KoHcekBeHIe. C THM
y Be3H, JIAKO j€ 3aKJbYYUTH J1a Pa3Boj BOAOIPHUBPEE Mpe/IcTaBlba jeJjaH o1 HajBehux m3a3oBa
TPaH3ULIMOHUX TpuBpena y yHampehewy wuHPpacTpykType Kao (akTopa MOCIOBHOT
OKpYKema.

vy CaBpCMCHUM YCJIOBHUMA, CCKTOP BOI[OCH&GZ[CB&H:& Y TpaH3MIHUOHUM IIPUBpCIaMa
KapaKTepuily HEIO0BOJbHO nosehame TPAXKKE, CIIOPE TCXHOJIOIIKE MPOMCEHE M OrpaHHUYCHE

%K olodkin, B., Moreva, O., Sullivan, S. N., (2006), Best-Practice Guide for a Positive Business and Investment
Climate. The Organization for Security and Co-operation in Europe (OSCE), Vienne, p. 51.
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MOTYhHOCTH 3a MopacT KOHKYPEHIIHje, ITO 3a pe3y/iTaT uMa jOoIl YBEK HEIOBOJbHO e(PrKacHO
MOCJIOBamke JPXKAaBHHUX Ipeny3eha M HElMOBOJbHY YKJBYYEHOCT MPUBATHOT CEKTOpAa y OBO]
oGmactu. >° Hacympor ToMe, y pasBHjeHHM TpXKHIIHHM [pPHBpEAaMa CTaGHMIaH CHCTEM
BOJIOCHA0/IeBama Ce MOJPa3yMeBa, Ia Cy MHOCTPAHU WHBECTUTOPH BPJIO YECTO HENPUjaTHO
u3HeHal)eHH Kaja ce cyode ca mpo0IeMOM OTEKAHOT PUKIbyYHBakha Ha BOJOBOJHY MPEXKY U
cHa0zeBamba BOJOM y TPAH3MLMOHMM NpuBpenama. MelyTum, uma M OHHMX KOjU CeJe T3B.
,»TIPJbaBy MPOU3BOBY " y TPAH3UIIMOHE MPUBPEAE KOje HEMA]y jaCHY U CTPOTY PEryJIaTUBY Y
o0iacT TpeTMaHa OTMAaTHHX Boja, 00aBJbajyhu CBOje aKTUBHOCTH Y3 OpOjHE EKOJIOIIKE
NOCJIeTUIIE, KOje Cy CI1a00 WIIH YOTIIITE HUCY CAaHKIIMOHUCAHE Y THM IIPUBpEIaMa.

Y ToM cMuCly, OBAE C€, MOXJa 4YaK BHUIIE HEro y OCTaluM oO0yacTuma
uH(ppacTpyKType, pa3Boj ajacKBaTHe peryiatuBe Hamehe Kao MPUMApPHU M KJbYYHH acIeKT
pedopmu. Jla 6u pedopme perynaruBe najie KeJbeHE pe3yiTaTe, Hajupe Tpeda U3BPIIUTH
pedbopMe Ha HIDKMM HHBOMMA BiacTd (Ha HHBOY OIIITHHA), a HAKOH Tora, Tpeda
YCIIOCTaBUTH HAIMOHAIIHO PETyJaTOPHO Telo, Koje Tpeba ma o6e30equ OCHUMApKUHT IICHA,
HA4YMHA TI0C/IOBaba U KBAINTETA MPYXKEHUX yciyra mel)y nomahiuM KOHKYpPEHTHMa, ajld U Y
OJTHOCY Ha HHOCTPaHE KOHKYPEHTE.

2 European Bank for Reconstruction and Development, (2004), Transition report 2004: Infrastructure.
European Bank for Reconstruction and Development, London, p. 54.
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11 JIEO

KOMITAPATUBHA AHAJIN3A ITIOCJIOBHOI' OKPYXEIbHA Y TPAH3UIIMOHUM
ITPUBPE/IAMA
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1. MIPUMEHA MYJITUKPUTEPUJYMCKE AHAJIM3E Y OIEHU ITOCJIOBHOT
OKPY/XEIbA 3EMAJBA Y TPAH3ULINJHN

Nmajyhu y Buay HaBeieHe rpyrne IETEPMHUHAHTH KOj€ CauMmbaBajy IOCIOBHO
OKpYXXEH€ y jeTHOj 3eMJbH, MOXE C€ 3aKJbyYUTH Ja KOMIIAPaTHBHA aHAIM3a MOCIOBHOT
OKpYKE€Ha y BEITMKOM Opojy 3eMaba Criajia y JOMEH MYJITHKPUTEPUjyMCKE aHaIH3e. 3a/1aTaK
MYJITUKPUTEPUjYMCKE aHAIIM3€ je paHrupame oapeheHor Opoja antepHaTuBa 011 HajOOJBE Ka
HAjJJIOIINjOj, Ha OCHOBY BEIMKOI Opoja 4YEeCTO CYNPOTCTaB/bEHUX KpUTEpPHjyMa.
MyntukputepujymMcka aHanu3a kao nozpiika oryunBamwy (Multi-Criteria Decision Aid -
MCDA) je jemna ox HajOpke pacTyhux o0JacTH ONEpallMOHUX HCTPAKHUBaEka MOCIEIHBUX
JBajieCeT TOAMHA M HANA3H NPUMEHY y TOTOBO CBHM OQNACTHMA APYITBA. 0 JexHa o
Hajuenthe MpUMEmUBAHUX MeToAa MyITHKpuTepujymcke aHanmmu3e je PROMETHEE meron,
koju cy pa3suwin Brans, Marshal u Vincke Tokom 3aame ase nerienuje XX Beka (Brans, J. P.,
Mareschal, B.,** Brans, J.P. Mareschal, B. Vincke, Ph., 1984;** Brans, J.P., Vincke, Ph.,
1985°%%),

1.1. PROMETHEE metog

PROMETHEE wmetox je amekBaraH MeTOA 3a pelIaBambe MYITHKPHTEPH)YMCKHX
npoOiieMa KOjU 3aXTeBajy paHTUpambe KOHAYHOI ceTa MOryhHux aiTepHaTMBa Ha OCHOBY
onpehenor Opoja kpuTepujyMa Koju Tpebajy OMTH MakKCUMU3WPaHW WIA MUHUMH3HpAHH. 3a
CBaKy aJTEpPHATHBY C€ M3padyHaBa BPEAHOCT T€ aJTEpPHATHBE M3pakeHa y mpedepeHiujama,
OJIHOCHO M3padyHaBa Cc€ HETO TOK mpedepeHIrja, KOju CHHTETHU3Yje CBE IMOKa3aTesbe U Ha
OCHOBY KOTa C€ TIOCMaTpaHe AJIITePHATUBE PAHTHPA]y.

Taéena 15 - Eeanyayuona mampuya

fL () f20) - 5() - fi()
ai
dy
fi(ai)
a
a,

U3Bop: Brans, J. P., Mareschal, B., How to Decide with PROMETHEE,
http://homepages.ulb.ac.be/~bmaresc/PromWeb.htm.

30Behzadian, M., Kazemzadeh, R. B., Albadvi, A. Aghadasi, M., (2010), PROMETHEE: A comprehensive
literature review on methodologies and applications. European Journal of Operational Research, Vol. 200, No.
1, pp. 198-215.
301 Brans,J.P.,Mareschal,B.,How to Decide with PROMETHEE,
http://homepages.ulb.ac.be/~bmaresc/PromWeb.htm.

%02Brans, J.P. Mareschal, B. Vincke, Ph., (1984), PROMETHEE: A new family of outranking methods in multi-
criteria analysis, in Brans, J.P. (Ed.), Operational Research '84, North-Holland, Amsterdam, pp. 447—-490.
%%3Brans, J.P., Vincke, Ph., (1985), A preference ranking organisation method: The PROMETHEE method for
MCDM. Management Science, Vol. 3, No. 6, pp. 647-656.

%04 Tomi¢-Plazibat, N., Aljinovié, Z., Pivac, S., (2010), Risk Assessment of transitional Economies by
multivariate and Multicriteria Approaches. Panoeconomicus, Vol. 57, No. 3, pp. 283-302.
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VY mpuKazaHoj MaTPHUIM aj, ap,... ap IPEACTaBIbajy MocMaTpaHe antepHaTuse, a fi (),

f2 (),...fk(.) kpuTEpHUjyME Ha OCHOBY KOjJUX C€ BPILU PaHTHPabe IIOCMaTPpaHUX ajlTepHATHBA. Y
TOM CMHCITY, ofatak fj(aj) mpexcraBiba BpeIHOCT alNTEPHATUBE | 32 KPUTEPHjYM |.

Kako 6u mocmaTpaHe anTepHaTHBE MOTJIE OMTH paHTUpaHE HA OCHOBY ITOCMAaTPaHHUX

kputepujyma, PROMETHEE wmeron 3axteBa nedunucame oaroapajyhux mapamerapa 3a
caku ox mux (Brans, J.P., Mareschal, B. Vincke, Ph., 1984;* Brans, J.P., Vincke, Ph.,
1985;*% Brans, J.P. Mareschal, B., 2005°°"; VP Solutions®®):

a)

0)

)

Cmep npegepenyuje. Jlepunncamem cmepa mpedepeniuje oapehyje ce ma aum matu
KPUTEPHjyM Tpeba MUHUMHU3UPATH WK MAKCUMU3UPATH;

Tesxcuncku koepuyujenamu. Ouu ykasyjy Ha 3Ha4aj oJpeheHOT KpUTeprjymMa OJHOCHO
yuemhe oxpeheHor KpuTepujyma y u3padyHaBamby HETO TOKa IpedepeHIrje Ha OCHOBY
KOTa ce BpUIM paHTHpame MocMaTpaHux antepHartuBa. LLITo je BpeaHOCT TEKUMHCKOT
koedummjeHTa Beha, TO je KpUTEpPHjyM 3HA4YajHUJH 3a JOHOcHoua omiyke. IIpu Towm,
TEKUHCKU KOC(PUIIMjEeHTH N0/AEJbeHH KPUTEPUjyMUMa MOpajy OUTH HOPMaIM30BaHU Tj.
MOpa BaKUTH jEIHAKOCT:

k

Ilpaz npegpepenyuje (p). OBaj mpar mpencTaB/ba HAJMaky pa3uKy usMely aBe
nocMaTpaHe aJTEPHATHBE IO IOCMATPAHOM KPHUTEPHjyMYy KOjy ITOHOCHJIAI] OJUTYKE
cMarpa 3Ha4ajHOM 3a JIOHOMICHE OJTyKE;

Ilpaz unoughepenuyuje (q). OBaj mpar ce ogHocH Ha HajBehy pa3nuky usmely aBe
nocMaTpaHe aJITEpHATHBE IO ITOCMATPAaHOM KPHUTEPHjyMy KOjy IOHOCHJIAIl OJUTYKE
cMaTrpa HEBaXHOM 3a JIOHOIICHE OJIITYKE;

@ynkyuja npegepenyuje. V3abpana ¢yHKIHMja TPEBOAM pasnuKy wusMelhy aBe
antepHatuBe (HIp. a U b) y HuBo mpedepenimje koju ce kpehe ox 0 mo 1, 3a cBaku
nmocMaTpaHu Kputepujym mnonaoco0. Illto je HuBO mpedepeHiyje anTepHATHBE a Y
oaHOCY Ha anTepHatuBy b 6mrku 0, To je antepHatuBa b 60Jba y OJHOCY Ha aITEPHATHBY
a 1o JTaTOM KpUTEpHUjyMy, a mTo je Ommku 1 To je antepHaTuBa a 00Jba Of] adTEePHATHBE
b o mocmarpanom kputepujymy. OyHKIHje MpedepeHIrje Koje ce MPUMEBY]Y Y OKBUPY
PROMETHEE metone npuka3zane cy y Tabenu 16.

%5Brans, J.P. Mareschal, B. Vincke, Ph., (1984), PROMETHEE: A new family of outranking methods in multi-
criteria analysis, in Brans, J.P. (Ed.), Operational Research '84, North-Holland, Amsterdam, pp. 447—-490.
%Brans, J.P., Vincke, Ph., (1985), A preference ranking organisation method: The PROMETHEE method for
MCDM. Management Science, Vol. 3, No. 6, pp. 647-656.

%’Brans, J.P. Mareschal, B., (2005), Promethee methods. Chapter 5 in: Multiple Criteria Decision Analysis:
State of the Art Surveys, Springer Science and Business Media, Boston, p. 170.

3%8\/P Solutions, Visual PROMETHEE, http://www.promethee-gaia.net/files/\VVPManual.pdf
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Taébena 16 - Tunosu ¢hynkuuje npeghepenyuje

IIapameTpu Koje

Tun pynkuuje Aletirmerg Tpeba nedunmcaru
Usual P
1
_(0d<o0 -
P@={] 33,
o d.;
U-shape P
v 0d !
_(0d=<gq
P(d) = {1 d>q
o] q d=
V-shape P
0 d<0
7 q
P(d) = » 0<d<p p
i 1 d>p
0 P d—
Level P
b 0 d<gq
) ) — 1
: P(d)=45 g<d<p P
e 2
o 1 d>p
0 4 d'
Linear rt
_______ 0 d<q
1 | P =119 g<a< pg
: ={—— q<d<p ,
: p—q
! R 1 >p
0 q P d
Gaussin P T
1{===c=conazana 0 d<0
P(d) ={ _a? S
. 1—e 22 d>0
0 g d.;

Useop: Brans, J.P., Mareschal, B., (2005), Promethee methods. Chapter 5 in: Multiple Criteria Decision
Analysis: State of the Art Surveys, Springer Science and Business Media, Boston, p. 170.

- Usual ¢yuxkuyuja npegepenuyuje. OBa (DyHKIMja mOApasymMeBa CTPUKTHY
npedepeHnnjy anTepHaTHBe Koja MMa Behy BpeOHOCT (yHKIMje KpHUTEpHjyma
YKOJIMKO KPUTEPHUJYM Tpeda MaKCUMHU3UPATH, OJTHOCHO aJTEPHATHBE KOja UMa Mamby
BpPEIHOCT (YHKIHUjE KPUTEPUjyMa, YKOIUKO KPUTEPUjyM Tpeba MUHUMH3UpATH, Oe3
003upa Ha BETMYMHY pa3iuKe M3Mel)y MOCMaTpaHUX ajJTepHATHBA O ITOCMAaTPaHOM
Kputepujymy. BpenHoct dyHnkiuje npedepenurje 0osbe anrtepHaTHBE ayTOMAaTCKH
nobuja BpemHOCT | W TpWU MHUHOPHO] pa3nuiu u3Mely 1Be anTepHATHBE TIO
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nmocmatpaHoMm kputepujymy. Kopumheme oBe ¢yHKIMje mpedepeHije He 3aXTeBa
nepuHUCame OWIIO0 KakBOT Mmapamerpa mnpedepeHije u omoryhaBa JOHOCHOILY
OJUTyKE J1a KOPUCTH KPUTEPUjyM Y FbeTOBOM M3BOPHOM CMHCITY OHJIa KaJla PelliaBame
nocMaTpaHor mpobiema To 3axTeBa. KopucTu ce Koa KpuUTepujyma ca HEKOJIHUKO
BEOMa Pa3IMYUTUX BPEIHOCTH, KA0 IITO j€ TO HIIP. CIIy4aj KOJ KBAJUTATHBHUX
KpUTEpHjyMa Ir/ie ce MOTryhu oroBopH CKaiamupajy.

U-shape ¢pyukuuja npegpepenyuje. JJata dykiuja moapasymeBa Jaa je AOHOCHIIALL
outyke uHAM(]EepeHTaH u3Mel)y ABe anTepHAaTHBE CBE JOK HHXOBA pasiMKa IO
onpeheHOM KpHUTepHjyMy HeE MOopacTe 10 HHMBOA (|, HAKOH 4Yera JOHOCHWIIAI] OJTyKe
uMa CTPUKTHY mpedepeHinjy Hajg O0/bOM alTepHATHBOM, OIHOCHO BPEIHOCT
dbynkumje npedepeHiuje 00/be aNTepHaTUBE ayTOMAaTCKU q00uja BpeaHoct 1. 3ato
npuMeHa oBe (QyHKIMje moapazymeBa nepuHucame napamerpa (. Kopuctu ce xonq
KBAJIUTATUBHUX IOJIaTaKa TJE TOHOCHJIAIl OJJIyKE MOXKE IMPEIHU3HO Ja IePUHHIIE
JOWHU TIpar npedepeHimje.

V-shape ¢ynkuuja npegpepenuuje. OBa bynkuuja mnoapasymeBa 1a BPEIHOCT
¢byHkuuje npedepeHnrje pacTe Kako ce pasnuka m3Mmely nBe anTepHaTHBE IO
onpeheHom kputepujymy noBehapa, ajii cBe JI0 HUBOA [, KaJa J0Ja3u 10 CTPUKTHE
npedepeHije  00Jbe  aNTepHATHBE OJHOCHO BPEAHOCT HCHE  (PYHKIH]E
npedepeHiyje mo 1aToM KpuTepujymy ayromarcku pacte Ha 1. Crtora je nmprimkom
pUMEHE OBOT KpUTepHjyMa MoTpeOHo neduHurcatu Bpeanoct P. Kopuctu ce xon
KBaHTUTATUBHUX KPUTEPHjyMa KOjU MMAjy HIMPOK PACIIOH BPEAHOCTH, TJIC je U Majia
paznuka m3mel)y naBe anrepHatmBe TO onpeheHOM KpWTepujyMy 3HauYajHA 3a
JIOHOIIICHE OJITYKE.

Level ¢pyuxuuja npepepenuuje. Y ciyuajy oBe QyHKIMje TOHOCHIAI Omiyke he
outn unandepeHtad u3mel)y aarepHaTuBa a u b CBe 70K pasiuka u3Mel)y oBe 1Be
antepHaTHBe 10 oapehenom kputepujymy He npehe auBo (. M3mely HuBoa q u g+ p
npedepennja je cnaba, a HakoH Tora he cTpukTHO mnpedepuparu 0O60by
QITEPHATHBY, OJHOCHO BPEIHOCT (QyHKIHje TpedepeHmuje 60/be anTepHATHBE IO
JaTOM KPUTEpUjyMy ayTOMAaTCKH pacTe Ha 1. Y ToM cmucly, 3a IpUMEHY OBe
¢yHkuje mnorpedHO je nedunHucatm mnapamerpe ( u p. Kopuctu ce xon
KBJIMTATUBHUX KPHUTEPHjyMa TAe JOHOCHUIAI] OATYyKE MOXKE TayHO Jaa neduHHUIIe
OTIcer BpeAHOCTH ojpeleHor kpuTeprjyma Ha oApeheHoj ckanu, koju npedepupa u3
onpehenor pasnora.

Linear ¢yukyuja npeghepenyuje. OBa dhyHKIUja je UASHTHYHA TPETXOHO]j, CAMO
IITO C€ OHa KOPUCTH KOJ KBAaHTUTATUBHUX KPUTEPUjyMa KOJU UMajy LIMPOK PACIOH
BPEIHOCTU M T/I€ JOHOCHJIALl OJUIyKe Takohe Moke TayHO Aa JeQUHHUIIE OICer
pasiiuKe y BpeJHOCTH oapeljeHor kputepujyma (o1 g 1o P) u3Mel)y nBe antepHaTuBe
KOju npedepupa u3 oapeheHor pasziora.

Gaussian ¢yuxkuuja npegpepenuyuje. Jlara dyHkimja moapasymeBa Jda HHUBO
npedepeHiyje jenHe aTHTepHaTUBE y OJTHOCY Ha JPYTY alTepHaTUBY KOHTUHYAJIHO
pacte Kako pacrte pa3nmka mel)y mHMa 10 MocMaTpaHoOM KpUTEpUjyMy. Y OKBUDPY
oBe QyHKIHMje Tpeba AepuHUCaTH TapameTap S, KOjU ce Hajla3u Ha CpeauHH u3Mehy
q u p. Hakon mro pa3nuka m3mel)y ABe anTepHATHBE MMOpPACTE W3HAJ BPEAHOCTH S,
HUBO TpedepeHImje mounme Opxe na pacre. OBa QyHKIMja pedepeHIirje je BpIio
CIIMYHA MPETXOJIHOj, JMHEApHO] (QYHKIHMjH, C TUM IITO HEMa TaKO OIUTPY KPUBY
npedepenije. MehytuMm, BpIO peTKO ce NpHUMEHmYje jep jeé BeoMma TEIIKO
00JEKTUBHO OJIPEIUTH BPEIHOCT MapameTpa S.
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Ha ocnoBy nedunucanux mapamerapa cnpoBogu ce PROMETHEE wmerononoruja,

Koja ce cactoju 3 cnenehnx kopaxa (Brans, J.P., Mareschal, B. Vincke, Ph., 1984;** Brans,
J.P., Vincke, Ph., 1985;*'° Brans, J.P. Mareschal, B., 2005*'%):

a)

0)

1)

Hajmipe ce pauynajy oficTynama Ha OCHOBY mopel)erma rmapoBa ajaTepHaTHBA
di(a,b) = gj(a) — gj(a)
npu uemy 0; (a,b) mpencrasiba pasnuky BpenrHOCTH alnTeHaTHBa & U D mpeMa cBakoM O
KpUTEpHjyMa.
3atuM ce mpuMenyje n3abpana QyHkuja npedepeHimje
Pi(a,b) = Fj[d;(a,b)] j=1,...x

rae Pj(a,b) npencrasma mpedepenunjy anrepHatuBe a y oJHOCY Ha anTepHaTHBY D
peMa CBakoM Of Kpurepujyma, kao ¢ynknujy ox dj(@b). Ilpu Tom, Baxke cieneha
orpannuema: 0 < Pj(a,b) < 1u P;j(a,b) # P;(b,a).

Ha ocHOBY ToTra ce u3padyHaBa OIIITH UHICKC TpedepeHIrja

k
Va,b € A n(a,b) = z Pj(a, b)wj

j=1
npu yemy ce pynkuuja w(a,b) xpehe oq 0 no 1 u nedunumie kao MoHIEpUcaHa cyMa
Pj(a,b) 3a cBaku xpurepujym nmajyhu y Buny na W, npeacraBiba TeXHHCKH KOe()UIUjeHT
j-tor kpurepujyma. OyHKIMja 7(a,b) M3pakaBa HUBO NpedepeHIrje aaTepHATHBE a Y
OJIHOCY Ha anTepHaTuBY D y3umajyhu y 003up cBe kputepujyme. 11110 je mweHa BpegHOCT
Omka HynmH, TO je anTepHatiBa D Gosba y omHOCy Ha @, a mrto je Ommka 1 To je
alTepHaTUBa ¢ 00Jba Y OJIHOCY Ha AJITEPHATUBY D.

3aTtuMm ce I/I3paquaBajy IIO3UTHUBHH U HCTaTHBHU TOKOBH npe(bepeHuI/Ija

1
0" @ =—= > n(@x)

XEA

1
0 (@ = —= > (@)
XEA
e je @ TO3MTHBAH TOK NpedepeHija U IMoKa3yje KOIMKO je alTepHaTHBA a 60iba y
OJTHOCY Ha CBE OCTaJle aJITEPHATUBE, a (O HEraTUBHM TOK NpedepeHirja, Koju ykasyje Ha
TO KOJIMKO je alTepHaTHBa a JIOIINja y OAHOCY Ha cBe ocTane antepHartuBe. OBH TOKOBU
Ce M3pauyHaBajy 3a CBaKy MOCMaTpaHy ajJTepHATHUBY.

Ha ocHoBy M3pauyHaTux MO3UTHBHUX M HETaTUBHUX TOKOBA MpedepeHirja u3padyyHaBa
ce HeTo TOk npedepeHija Ha ocHOBY Kora ce Bpuii PROMETHEE konauHO paHrupame
aJTepHATHBA

p(a) =9 (@) -9 (a)
npu yemy je ¢(a) HeTo TOK ImpedepeHIrja 3a CBaKy aJTepHaTUBY.

%%Brans, J.P. Mareschal, B. Vincke, Ph., (1984), PROMETHEE: A new family of outranking methods in multi-
criteria analysis, in Brans, J.P. (Ed.), Operational Research '84, North-Holland, Amsterdam, pp. 447—-490.
319Brans, J.P., Vincke, Ph., (1985), A preference ranking organisation method: The PROMETHEE method for
MCDM. Management Science, Vol. 3, No. 6, pp. 647-656.

''Brans, J.P. Mareschal, B., (2005), Promethee methods. Chapter 5 in: Multiple Criteria Decision Analysis:
State of the Art Surveys, Springer Science and Business Media, Boston, p. 170.
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Ha ocHoBy noOujeHe BpeaHOCT HETO TOKa mpedepeHnuje 3a CBaKy alTepHATHUBY
BPIIIH C€ BUXOBO PAHTUPAkE 0/ Haj0OJhE Ka Hajiomwjoj. BpeaHocT HeTo Toka npedepeHiuje
ce kpehe y pacnony on -1 mo 1, mpu yemy he HajOoJbe paHTMpaHa ajnTepHATHBA UMATH
HajBehn mo3WTHBaH HETO TOK NpedepeHIja, a Hajrope paHTMpaHa ajNTepHATHBA HWMATH
HajBehu HeraTuBaH HETO TOK MpedepeHInja.

1.2. IlocTaBka Mojies1a MYJTHKPUTEPUjyMCKe aHAJIN3€e IOCJI0BHOT OKPY/KeHha

VY oBOM pany anTepHaTHUBE MPEJCTaBbajy 22 pa3MarpaHe TPaH3UIMOHE MPUBPEIE -
Anbanuja, bocna u Xepuerosuna, byrapcka, XpBarcka, Makenonuja, Lipua I'opa, Pymynuja,
Cp6uja, Jepmenuja, AzepoOejuan, benopycuja, Ecronuja, I'py3uja, Mahapcka, Kuprucran,
Jleronnja, Jutanmja, Momnmasuja, Crosauka, Croennja, Ykpajuua u Ilosbcka. > Ope
3eMJbE C€ PaHTHPAjy 3a CBaKy roAuHy moHaocod y nmepuoay ox 2006. no 2012. ronune (cBaka
TOJMHA TpEeACTaBba MOce0aH CIIEHApPHO), HA OCHOBY DPA3IMYMUTHUX IOKa3aTejba KBAJUTETA
MOCJIOBHOT OKpPY)K€Ha IpYIUCAaHUX Yy 8 KjacTepa JACTePMHHAHTH, KOJU Cy aHAJIU3UPAHU Yy
NPEeTXOAHOM IMoriaBiby. CBakoM O KilacTepa NETEPMHHAHTH j€ JOJeJbeHA HMCTa TEXHHA
(100%:8=12,5%), kako Ou ce u3berio CyOjeKTHBHO oapehuBambe TEXKHWHA W OIECHHIA
CHOCOOHOCT BJIaJia TPAH3MIMOHHUX TPUBpPENA Jla CIIPOBELY CBEOOyXBaTaH CeT peOpPMCKHUX
Mepa, OJTHOCHO BUX0Ba €(PUKACHOCT Yy Kperupamy, YCIOBHO PEUEHO, ,,CAaBPIICHOT MOCIOBHOT
OKpYXema“. Y 3aBHCHOCTH 0] Opoja Mmokaszaresba y OKBHPY KOHKPETHE 00JIACTH, CBAKOM O]
BHX je J0/e/beHa je oaroBapajyha rexuna (Tabena 17).

2Yemka je cKJbydeHa U3 pa3Marpama jep EBporicka 6aHka 3a 00HOBY u pa3Boj o1 2008. rogrHe He HHBECTHpa
y OBY 3€MJbY, I1a, CAMHUM THM, OJ T€ TOANHE U HE 00jaBJbyje TPaH3UIMOHE NHIUKATOPE 3a Y, 10K Cy IpeocTaje
3eMJb€ WIAHHUIE 3aje/JHUIC HE3aBHCHUX JpKaBa UCKIJbYyUEHE M3 aHaIn3e 300T HeIOCTYIHOCTH CBUX MOJaTaKa 3a
oBe 3eMJbe. Pycuja Takohe Huje ykibydeHa y pa3marpame 300T BEJIMKHX pas3iidKa y BEJIWYUHH U CTPYKTYPH
NpUBpeJie, MTO CBAKaKO IMOTBplyje M UMIEHHUIIA Ja je oBa 3eMJba wiaHuma rpyme ['8, xojy umHe Boxehe
HWHIYCTPHjCKE 3eMJBE CBETA.
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Tabena 17 - Pacnopeo mexcuna knacmepa 0emepmuHanmu u noKazamessa y 0Keupy roux
3a nepuoo 00 2006. oo 2010. zooune

TexxuHCKH

Knacrepu Texuna CMmep
Koedui. IMoka3aTe/bu y OKBHPY KJIacTepa .
JeTePMUHAHTH Kaacrepa o arema npedepennuje
4,1667% Benuxa npusamuzayuja Max.
Ilpusamuszayuja u -
pecmpykmypup. 12,5% 4,1667% Mana npueamusayuja Max.
npeoyseha 4.1667% Ynpaswarve u pecmpyxmypuparse Max.
npeoyseha
Euxacnocm 4,1667% Jlubepanuzay. yena Max.
mporcuwma 12,5% 4,1667% Tpeosuncku u OesusHu pexcum Max.
dobapa 4,1667% Tonumuxa xonkypenyuje Max.
Pegpopma 6,2500% p Pegopva banrapcmea u Max.
s 12.5% Jubepanu3ayuja KamMamHux cmona
! Tporcuwume XoB u Hebankapcke
cekmopa 6,2500% . . Max.
unancujckue uncmumyyuje
2,5000% Braoasuna npasa Max.
2.5000% szymutma cmabunnocm u Max.
. cysbujarve Hacuba/mepopusma
Keanumem jague 12.5%
enacmu ' 2,5000% Kesanumem pezynamuse Max.
2,5000% Eguxacrnocm enaoe Max.
2,5000% Koumpona xopynyuje Max.
4.1667% Ocnusarve npedyseha MuH.
s 12,5% 4.1667% I'pahesuncke dozgone MuH.
npoueoype
4.1667% Pezucmpayuja enacnuwmaea Mum.
6,2500% | Bpeme nompebno 3a naaharse nopesa MuH.
Hopecku cucmem 12,5%
6,2500% Yxynna nopecxa cmona MuH.
4.1667% Undnayuja MuH.
Maxpoexonomcka 12.5% 4.1667% Jasnu dye MuH.
cmaodunnocm !
4.1667% Cando mexyhee bunanca Max.
2,5000% Tenexomynuxayuje Max.
2,5000% Enexmpocnaboesarve Max.
Hugppacmpyxmypa 12,5% 2,5000% Ilymesu Max.
2,5000% Kenesnuye Max.
2,5000% Booocnaboesarve Max.
~ ~ b
2 ~W00% | ~100% IS

Pacnopen texuna no nokaszarespuma 3a 2011. n 2012. roauny je HEWTO Ipyrayuju
ox oHuX 3a nepuox ox 2006. mo 2010. roaune, U3 pasnora mWTo je EBporncka 6aHka 3a 00HOBY
U pa3Boj MPOMEHMIIA METOAOJIOTHjy y obnactu pedopme (UHAHCHJCKOT TPKUIITA yBojehu
HOBE TIOKa3aTeshe. YMECTO JOTAJalIber ,,TPXKUIITe XapTHja O]l BPEAHOCTH U HeOaHKapCKe
(¢uHaHCHjCKE WHCTUTYLHjE, YBEJEHM Cy HOBHM TIOKa3aTebu - ,,TPXKHUILTE KamuTaia“,
,»[IpUBaTHU (HOHAOBU™ U ,,0cUTypame U ocTaje (uHaHcujcke ycayre®. Kako Ou momeHyTH
KJIacTep JAETEPMUHAHTH TOCIOBHOT OKPY)KEHa 3a/ipkao UCTO yuemihe y n3pauyHaBamwy HETO
TOKa npedepeHiiije U Kako Ou 00yXBaTHO UCTE €IEMEHTE Kao y MPETXOJHUM MOCMaTpaHUM
roJIMHaMa, TeKWHA ToKa3aTesba KOjU j€ YKa3MBao Ha pa3BOj TPXKHILTA XapTHja O BPEIHOCTH
U HMHCTUTYLIMOHAJIHMX MHBECTUTOpPA j€ TOoJejbeHa Ha TpU jedaKa JiejJa U CBAaKOM O]
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nokazaresba jaojaesbeHa je texxuna 2,0833% (6,25%:3=2,0833%), kao mTo je mpuKazaHO y
Tabenu 18.

Taobena 18 - Pacnopeod mesicuna knacmepa 0emepmMuHanmu u nOKazamensa y 0Keupy rmwux
3a 2011. u 2012. 2o0uny

Texnackun = Texkmnckn

Kaacrepn Cmep
T eDMINARTH Koeduu. Kkoedun. Iloxa3aTe/bu y OKBHPY KjIacTepa npedepenmje
aerep KJIacTepa | MOKa3aTeba pegepentyy
1T . 4,1667% Benuxa npusamuszayuja Max.
Iiﬁﬁ;ﬁﬁ;“:ﬁ;u 12,5% 4,1667% Mana npusamusayuja Max.
npedyseha 41667% Ynpaswarve u pecmpykmypuparse Max.
' npedyseha
Eguxacnocm 4,1667% Jlubepanusay. yena Max.
mpocuima 12,5% 4,1667% Tpeosuncku u OeusHU pedlcum Max.
dobapa 4,1667% Tonumuka Konkypenyuje Max.
6,2500% PeqbopMa. bankapcmesa u Max.
qubepanuzayuja KAMamHux Cmona
b u}; ‘f;‘;ﬁ;i‘;wz 12.5% 2,0833% Ocuzyparve u ocmane unancujcke Max.
' yenyee
cexmopa 2,0833% Tporcuwme kanumana Max.
2,0833% Tpusammnu ghonoosu Max.
2,5000% Braoasuna npasa Max.
2.5000% ITé)ﬂymqua cmafufmocm u Max.
Keanumem jagne 19 50 cysbujarse Hacuba/mepopusma
enacmu 970 2,5000% Keanumem pezynamuse Max.
2,5000% Eguxacnocm enaoe Max.
2,5000% Koumpona xopynyuje Max.
4.1667% Bpeme nompebno 3a ocnusarve Mut.
npedyseha
Aomunucmpam. 0 0 Bpeme nompebro 3a epahesuncke
npoyeoype 12,5% 4.1667% 0036071€ Mu.
4.1667% Bpeme nompebno 3a pecucmpayuja Mt
' 81ACHUWMBA )
e 12 5% 6,2500% | Bpeme nompebno 3a niahare nopesa MuH.
SR G D70 6,2500% Ykynna nopecka cmona MuH.
o 4.1667% Unprayuja MuH.
‘Z:f:g:;:;’g;’m 12,5% 4.1667% Jasnu oyz MuH.
4.1667% Canoo mexyhee bunanca Max.
2,5000% Tenexomynukayuje Max.
2,5000% Enexmpocnaboesarve Max.
Hugppacmpyxmypa 12,5% 2,5000% Ilymesu Max.
2,5000% Kenesnuye Max.
2,5000% Booocnaboesarve Max.
= ~100% | =100% G

Ha Taj HaunH ce He peMeTH YIOPEANBOCT HOBUX MHIMKATOPa MOCIOBHOT OKpPYKeHa
ca OHMMa KOju Cy KopuilheHM mpeMa cTapoj METOJOJIOTHjH, Beh je caMo JaTu Kiactep
MoJe/beH Ha TPU HWHAMKATOpPA KOJU 30MpPHO YUYECTBY]y y H3padyHaBamy HHANKATOPA
MIOCJIOBHOT OKpYyKemwa ca 6,25%, ka0 1oTajanimby HHIUKATOP.
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Heomxomau momanu 3a aHanu3y Owhe TPUKYIUBCHH M3 CEKyHIApHUX H3BOpa,
onHOCHO W3 0a3za moJaTaka W QJCKBaTHUX MEPHOAMYHMX MyOnukamuja Boaehux
Mel)yHapoTHMX E€KOHOMCKHMX M ()MHAHCH]CKUX HHCTHTyIMja - CBercke OaHke, EBporicke
OaHke 3a 0OHOBY M pa3Boj u Mehynapoanor monerapHor ¢onna. Pacmopen moxa3zatesba
npema u3BopuMa aat je y Tademu 19.

IToxa3zaTebn

Tabena 19 - H360pu nooamaxa 0 nokazame.,buma NOC108HO2Z OKPYIHCerbd

e Benuxa npusamusayuja
e Mana npusamusayuja
e Vnpasmware u pecmpyxmypuparse npeoyseha
o Jlubepanusay. yena
o Tpeosuncku u 0e8U3HU percum
o [lonumuxa KOHKypeHyuje
e Peghopma bankapcmea u tubepanuzayuja KAMamHux
cmona [Mogaum EBRD wu3 onrosapajyhux
o Tpocuwme xapmuja 00 6peoHocmu u HebaHKapcke u3ama ,,M3Bemraja o TpaH3uLKju*
unancujcke uncmumyyuje http://www.ebrd.com/pages/research/pub
o Ocueypare u ocmane unancujcke ycuyee lications/flagships/transition/archive.sht
o Tpowcuwume xanumana ml
o Mukpogunancupare
o [Ipusammnu ¢poroosu
o Tenexomynuxayuje
o Enexmpocnaboesarve
o [lymesu
o Kenesnuye
e  Booocuaboesarwe
e  Buadasuna npasa
o [lonumuuka cmabunnocm u cysbujarbe Caercka Oanka, The Worldwide
Hacuma/mepopuzma Governance Indicators (WGI),
o Keanumem pezyramusge http://info.worldbank.org/governance/wg
*  Eduxacnocm eénade i/index.aspx#reports
e Koumpona xopynyuje
: ?;Zg::;i :f ZZ :ZZ Caercka 6anka, Doing business
e Pecucmpayuja eracnummea .databa.s =
http://www.doingbusiness.org/custom-
®  Bpeme nompebno 3a nnaharee nopesa
e Vxynua nopecka cmona uer
) MM®, World Economic Outlook
* i?:f,agzja ~ database,
e Cano mexyhez Guranca http://www.imf.org/external/pubs/ft/weo/
2013/02/weodata/weoselgr.aspx

C o03upoM n1a ce paau O KBaHTUTATMBHHUM IOAallMMa ca IIMPOKUM pacloHUMa
BpeqHOCTH (300r 3HAUajHUX pa3nuka Mel)y mocmaTpaHuM 3eMJbama), 3a CBE IOKa3aTesbe
u3abpana je V-shape pynkuuja npedepenunje. Kao Bpennoct npara npedeperuuje (p) ysera
j€ BpEeOHOCT CTaHJapJHE JeBUjalMjeé 3a CBAaKM IMOCMAaTpaHW TIOKa3aTeJb Yy CBAaKOM O]
creHapuja. To mMpakTUYHO 3HAYM Ja LITO je pasiuka y ojapeheHoM mokazaresby uzMel)y nBe
3emJbe Beha, Beha je u pyHkiuja npedepennmje 60Jbe aNTepHaTUBE, a YKOJIUKO je Ta pa3iiuKa
Beha on mpoceuHor oncrynama, GyHkiuja npedepeHiivje 00Jbe aITepHATUBE ayTOMATCKH
no6uja BpenHocT 1.

3a pemiaBamkbe M aHAIM3y MOCMATPaHOI MpobsieMa y OBOj JOKTOPCKO] AUCEPTALHjU
npuMemeH je copTBepcku naker ,,Decision Lab®, pasBujen ox crpane Kanaacke xommnanuje
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,Visual Decision“. OBaj coptBep omoryhasa qoHOoCHOIIMMA O/IyKa JIa YHAIIPEAE KBATUTET U
MOY3AaHOCT IMpOIeca JOHOIICHkA OJUIyKa, IYyTeM CTPYKTypUpaHe NpoLeaype IMOAp KaHe
KOMITjYTEPCKUM TPOpavYyHHMa U aHAITMTHYKOM moApIiikoM. [lopen Tora, oBaj copTBep npyxa
moryhHocT kopuinhema OpojHMX TpadUUKUX IpHKa3a, KOju oMmMoryhaBajy KBaJUTETHH]Y U
CaZpKajHH]y aHaJIu3y IOCMAaTpaHOr TMpooOsiemMa, aau U 00Jbe MPUKA3UBaAKE TOOM]CHUX
pesynrara.

ITpumenom PROMETHEE wmertone, y3 momoh codreepckor makera ,,Decision Lab®,
y HAacTaBKy JOKTOPCKE [WCepTaluje YTBPHEH je pemociies] MOCMaTpaHux 3eMaba Y
3aBMCHOCTH O] HalpeTKa y crpoBohemy pedopMCKHX IMpoleca YCMEPEHHX Ha KPEeHpame
KOHKYPEHTHOT ITOCJIOBHOT OKPYKE€Hha, HAjIpe 10 MMOCMaTPpaHUM PErHOHMMA, a HAaKOH Tora u
npeMa KiacTepuMa JeTEPMHHAHTH ITOCIOBHOI OKpYKerma. HakoH Tora, W3BpIIEHO je
paHTHpame CBUX IMOCMATPaHUX 3eMajba IPeMa CBUM JIeTEpPMHUHAHTaMa ITOCIOBHOT OKPYKErba,
IyTeM H3padyHaBama HETO TOKa NpedepeHIrje, Ka0 CHHTETHYKOI HHIMKATOPa MOCIOBHOT
OKpYKeHba.

2. AHAJIN3A OCHOBHHUX KAPAKTEPUCTHUKA ITOCJIOBHOI' OKPY/KEIA
IHOCMATPAHUX TPAHZULINOHUX ITPUBPEJIA - PETUOHAJIHU ACIIEKT

[TocmaTpaHne npuBpeie Cy y IpoIleC TPaH3MIIKje YIUIE ca Pa3INYUTUM EKOHOMCKHUM,
MNOJUTUYKUM, JPYIITBEHHM U KYITYpHUM Haciehem, IITo je y BEIHWKOj MepH IePUHHCATIO0
HAYWH OJIBUjama M J0CAAIIKBU JOMET TPAH3UIIMOHUX MpoIleca U UMAJI0 IMPEKTaH YTHIAj Ha
00JIMKOBamkE HUXOBOT TOCTIOBHOT amOujeHTa. Y Tabenu 20 gare cy OCHOBHE pasnuke Mehy
ocMaTpaHUM TIpUBpeIaMa, Kako OW C€ CTeKao YBHJ Y OCHOBHE KapaKTEPHCTHUKE OBHX
3eMaspa, KOje yKa3yjy Ha HUXOB EKOHOMCKH M TEO-TIOJIMTHYKU TIosiokaj. Ha ocHOBy
NPUKa3aHUX T0JaTaka MOXKE C€ 3aKJbYUUTH Jia Cy CBE IIOCMAaTpaHe Tpyle 3eMaba y
IOCMaTpaHOM TepHoAy yABOcTpyumie cBoj mpoceunu B/IIT per capita. Ilpu tom, usmely
3emasba LlenTpanne u Mcroune EBporie u banTuukux 3eMasba MOCTOjU 3HATHO Mamba Pas3iinKa
y HUBOY pazBujeHocTd U 1993. u 2012. roguue, AOK Cy MpeocTaje ABe TpyIe 3eMajba UMaie
JIAJIEKO HIDKU HUBO Pa3BHjEHOCTU. VIHTEPECAHTHO je MPUMETUTH U TO Ja CY 3eMJbe 3araHor
bankana 2012. romuue nocturie npoceunu BJIIT per capita bantmukux 3emama 1993.
TOJIMHE, a 3eMJbe WIaHUIIe 3ajelHuIe He3aBUCHUX ApxkaBa 2011. roguHe JOCTHUIIIE MPOCEYHU
BJII per capita 3emaspa 3anagnor bankana 1993. roaune. To yka3syje ma cy ce pasiuke y
€KOHOMCKHUM, MOJUTUYKMM M MHCTUTYLMOHAIHUM YCJIOBHMMA, y BEJIMKO] MEPH OJpa3zuje Ha
HUBO Pa3BHjE€HOCTH OBHX 3e€MaJba.
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Tabena 20 — Ocnosne ungopmayuje 0 nocCmMampanum mpaH3uyUOHUM RPUBpedama

AR BAMper  BJII per

npuBpeaa omia . L
norohena parom capita (y capita (y

bpoj

CTAHOBHHKA Ceo-moauTHYKH CTAJIHHM CTATHUM

(y 000) craryc 1989. roa. “J:IH :;eerl;);;m eHaMa U3  [eHaMa u3

2012. rox. nociennuama 2005. rox.)  2005. rox.)

1993. roa. 2012. rox.
byeapcka 7277,8 | HesaBucha apxaBa He 2567,9 4572,0
Mahapcka 9976,2 | HesaBucHa npxaBa He 7196,0 10983,1
Tomwcka 38210,9 | HezaBucHa npxasa He 4649,0 10623,6
Pymynuja 21754,7 | He3aBucHa npxasa He 3023,3 5390,4
Crosaura 5158 | 4 senonnce He 53173 | 115521
Cnosenuja 2067,7 VY cacraBy COPJ He 11294,7 18792,5
3emmwe llenmpanne u Ucmoune Eepone (npocex): 5674,7 10319,0
Ecmonuja 1290,8 | VY cacraBy CCCP-a He 4835,9 11679,6
Jlemonuja 2060,4 | VY cacraBy CCCP-a He 3152,1 7629,0
Jlumeanuja 3027,6 | VY cacraBy CCCP-a He 4202,8 9155,9
banmuuke 3emme (npocek): 4063,6 9488,2
Anbanuja 3162,1 | HesaBucha apxaBa He 1208,4 3364,3
Xpsamcka 4307,4 V¥ cacrapy COPJ Ja 5828,4 10346,5
Makeoonuja 2105,6 V¥ cacrapy COPJ Ja 2535,3 3510,8
Cpbuja” 9552,6 V cacraBy COPJ Jla 2004,5 33475
Lpna 'opa” 621,1 V cacraBy COPJ Jla 2004,5 45535
XeﬁZZZgZHa 38339 | ¥ cacrasy COPJ Jla 610,0 3458.7
3emmwe 3anaonoz bankana (npocek): 2365,2 4763,5
Jepmenuja 2969,1 | VY cacraBy CCCP-a Ha 556,2 2135,6
Asepbejuan 9309,0 | VY cacraBy CCCP-a Ha 934,8 3073,3
benopycuja 9405,1 | VY cacraBy CCCP-a He 1901,5 4813,6
Ipysuja 4358,0 | VY cacraBy CCCP-a Ha 701,5 21725
Kupeucman 5474,2 | VY cacrapy CCCP-a He 456,6 587,5
Monoasuja 3514,4 | 'V cacraBy CCCP-a Ja 807,1 1065,5
Yrpajuna 45529,9 | V cacraBy CCCP-a He 1879,7 21255
3emme unanuye 3ajeonuye He3asucHx Opicasa (npocek): 1033,9 22819

C o63upom nia cy oune y cacray CPJ, B/II1 3a Cp6ujy u Lipay ['opy per capita je ucTw.
HU3Bop: UNCTAD Stat, Nominal and real GDP,
http://unctadstat.unctad.org/wds/TableViewer/tableView.aspx?Reportld=96.

3emsbe Llentpanne u Uctoune EBpone cy, cem CnoBauke u CioBeHHje, peIaTUBHO
BEJIMKE HE3aBUCHE ApKaBe y KOjUMa MOJUTHYKU (PAKTOp HHje y BEIHMKOj MEpU YTHIA0 Ha
cnpoBoheme pedopmu. CrnoBenuja u CrnoBayka Ccy, MaKo y IMpoleC TPaH3UIIMje HUCY YIILIE
Kao HE3aBHUCHE JpKaBe, MCTynmuie W3 (eAepaTUBHUX JpkaBa KojuMma Cy mpumnagaire 0e3
pa3opHUX paTHUX cykoOa. banTuuke 3emibe Cy pellaTUBHO Majie 3eMJbe Koje cy Ouie y
cactaBy Ousmer CCCP-a, anu meroB pacraji HUje 3HA4YajHO YTHIIA0 HA MPUBPEIHHU Pa3BOj
OBUX 3eMaljba y monuTuykoM cmucity. Cem AnbaHMje, Koja je HE3aBHCHA JIp)KaBa, CBE
npeocrtane 3emibe 3amagHor bankana cy Oune unanune Ousme CDPJ, uuju je pacnag 6mo
npaheH OpOjHUM TMOJUTHYKUM M PATHUM CYKOOMMa, KOJU CYy IUPEKTHO W HHIUPEKTHO
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yTUIIAIA Ha cripoBoheme pedopMu W HMBO Pa3BHjEHOCTH OBHX 3eMasba. M Ha Kpajy, cBe
nocMaTpaHe 3eMJbe YIaHMIE 3ajeHHIIC HEe3aBUCHHUX Jp)KaBa Cy OHMBINE wWiaHUIE OWBIIET
CCCP-a, ko kojux je Haciiehe KOMyHH3Ma U IEHTPAITHO-TIAHCKOT CUCTEMa UMaJjio HajBehu 1
HAjAyroTpajHUju YTHUIA] Ha (YHKIHMOHHMCAaKkE OBUX mNpuBpena. Behumna mwux, Jepmenwja,
Azepbejuan, I'py3uja u MonnaBuja, Cy MHIAMPEKTHO WM JUPEKTHO OWJIC MO YTHIIAjeM
paTHUX CyK0o0a, KOjH Cy JOJATHO IMOTOPLIATN BUXOB EKOHOMCKH IOJIOKA].

Jlakiie, Mako je KpajibH Wb CBUX OBUX 3eMajba OMO WCTH - Mpejia3ak Ha TPXKUIIHU
Ha4YMH NpuBpehuBama, BUXOBO UCKYCTBO Y CIpoBohemy pedopMCKHX IMpolieca ce 3HA4YajHO
pasiinKyje, Kako y TOrJiieAy MPUMEHUBaHUX Mepa TaKo U Y MOTJIeNy OCTBAPSHHUX pe3yJiTara.
30or tora he y HacraBKy, Ipe came KOMIIApaTHBHE aHAJIHM3€ IIOCIOBHOI OKpYKema Yy
nocMaTpaHUM 3eMJbaMa, Hajpe OWTH pa3maTpaHa TUHaMHKa crpoBohema pedopmu
MIOCJIOBHOT OKpYyXema y nepuony oa 2006. no 2012. roguHe U mBUXOBU ePEeKTH, Kako Ou ce
CTEKa0 YBUJ Y KApAaKTEPUCTUKE B e(hUKACHOCT CIIPOBEACHUX PEPOPMCKHX IpOIIeca.

2.1. 3emsbe LlenTpanune nu Ucroune EBpone

Kao u cBe 3emibe y Tpamsunuju, u 3emibe lLlentpanne u Mcroune EBpome cy
3a0enexuie 3HayajaH TMaJ] EKOHOMCKE aKTUBHOCTH HAKOH OTIOYHEbaka TPXKHUIIHO-
opujentucanux pedopmu. Wmnak, BehmHa 3emamma oBor perumona (Ilosbcka, Mabhapcka,
CrnoBauka u CrioBeHHja) cy mpBe Mehy TpaH3UIIMOHUM IpUBpEaaMa Koje ycIele 1a moBpare u
mpemMaiie HUBO Mpou3Bojmke U3 1989. roqune. OBe 3emMibe Ccy Ouie MUOHHUPHU y CpoBohemy
pedopmu, ¢ 003UpPOM Ja Cy 3HATHO OpIKE OJl OCTAIMX 3eMaJba y TPAH3HIIMJH HAITyCTHIIC
U7C0JIOTHjy KOMYHH3Ma, LIEHTPAHO-TIAHCKY HAuWH NpuBpehuBama U ayTapXU4YHH MPUCTYI
pa3Bojy. byrapcka u PymyHuja cy 300r HEITOBOJHHOT MOJUTHYKOT KOHCEH3yCa y HM3BECHO]
MepH 3a0CTajalie 3a OCTAJIUM 3eMJbaMa peruoHa y crnpoBohemy pedhopmu. Mehyrum, kKako je
9WIaHCTBO y EBpOIICKO] YHUjH 1O IejcTBOM TOMEHYTHX (hakTopa ouioxkeHo 3a 2007. roauny,
OBE 3eMJb€ Cy CXBaTWJE Ja MOpajy Ja ce OJpeKHy Hacieha KOMyHH3Ma U OKpPEHY ce
pedopMama koje he ux BpaTUTH Ha IIyT pacTa U MPOCIICPUTETA.

Acnupanuja 3emMajba OBOI peruoHa Jia ce npuapyxke EBporickoj yHuju mmana je
edekar T3B. ,,0a4€HOT cHUIpa™ OJHOCHO OWiIa je CHa)kaH MOKpeTad crpoBolhema pedopmu,
oMoryhuBIIM KOHBEpreHIIMjy CTOMNa pacTa OBMX NpUBpena Ka mpoceky EBporcke yHuje u
epukacaH OeHUMapKuHI ypehewa NpuBpene Ha TPXKUIIHUM MPUHIMINMA, 3axBajbyjyhu
BeheM MOJUTHYKOM KOHCEH3ycy, Behoj mocBeheHOCTH Biajja OBHUX 3eMajba CIIPOBOhEHmY
HEONXOJHUX pedopMH, HEyTpalIucamy Jel0Bamba CYNPOTCTAaB/bEHUX HHTEPECA M CMABCHY
PEBEP3UOMITHOCTH CITPOBEACHUX PEPOPMCKHX MpoLeca.

VY nouetHuM ¢azama cupoBohewa peopmu, IPUBPEIHN U HHCTUTYLIMOHATIHHU Pa3Boj
3emasba LlenTpanue u Mcroune EBpomne Ouo je ,,o0mukoBan® Tpanchepuma EBporicke yHuje
u3 mnpeanpuctynHux (ougora. Kako je mpoiiec mpuapyxuBama HampeaoBao, pacio je
NOBEPEHE WHBECTUTOpA y MOCBENEHOCT BlaJia OBHX 3e€Majhba CIPOBONEHY TPXKHUIIHO-
OpHjeHTHUCaHHX peQopMH, amud ¢ TO3UTHBHA OdYeKHBama o OyayhemM pacty u
MaKpOEKOHOMCKO] CTaOMITHOCTH, IITO je JoBeno 10 noBehama npunusa CIAU koju je, 3ajenHo
ca TPeaNpUCTYMHUM (OHIOBHMA, MPYXKHUO CHAXKHY TMOAPIIKY NPUBPEAHOM pa3BOjy U
pedhopmama OCIOBHOT aMOMjeHTa Y OBUM 3eMJbama.
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2.1.1 Ilunamuka cnpoBohema pedopMu MocJI0BHOT OKPYKema y 3eMibama LlenTpasine u
Hcroune EBpone y nepuoay ox 2006. no 2012. rogune

3emibe llentpamne u Hcroune EBpome cmnpoBene cy 3HadajHE EKOHOMCKE,
WHCTUTYIIUOHATTHE ¥ TIOJUTHYKE pedopMe y TOCMaTpPaHOM MEPHOAY, KOje Cy MMajie BEIHKU
yTHIIa] Ha MpopUIUCakE TTOCTIOBHOT aMOHjeHTa U MPUBPEIHN PAcT U Pa3BOj OBUX 3€Maba, a
KOje TIpeICTaBJbajy HACTaBaK JoOpe mpakce crpoBohema pedopMu U3 MPOTEKIIOT MIEPHOA.

byzapcka

Kpehyhu ce ka TpxumHoM HaunHy npuBpehuBama, byrapcka je cnpoBena OpojHe
pedbopme Koje cy yTHIane Ha OOJHMKOBamE IOCIOBHOI OKpykema. Mako ce y mouerky
npuBaTU3allija OJ(BUjalia CIopo, caja je BehnHa Benukux mnpeayseha y KJbydHUM CEKTOpHUMa
NpUBpEAe NMPHUBATU30BaHa, a caMO MamH Opoj IpkaBHUX mpenyseha, mpe cBera y obiacTu
eHeprertuke, rpaljeBuHapcTBa u caoOpahaja, joir yBek je y Ap»KaBHOM BIACHUIITBY. MelhyTum,
OHO IIITO MPEACTaBIbA CIEHU(PUIHOCT Oyrapcke MpuBaTHU3aIMje JECTE 1a OHA BPJIO YECTO HH]jE
JIOBOJMIIA JI0 JICMOHOIIOJIM3AlMje TPXKHMINTA, Beh cy JAp)KaBHH MOHONIOJH IPETBApaHH Y
IpUBaTHE MOHOIIOJE, HAPOYUTO Yy OONACTH TEIEKOMYHHMKAlja M EHEPreTHKe, IITO je
3HAYajHO YTHIAJIO Ha e(hUKACHOCT TPXKHUINTA J00apa.

Behuna nena nHa Oyrapckom TpxKHIITY je nuOepanu3zoBaHa. M3y3erak cy IieHe
(dapMarieyTCKiuX MpoU3BOJA, €NEKTPUYHE EHEprHje, BOJAE W MPUPOIHOI raca, Koje W Jajbe
onpelyjy oxnrosapajyha perymaropHa tena. Tako HOp. LieHE €IEKTpUYHE €HEpruje, BoJe U
NPUPOIHOT raca perynume J[p)kaBHa KOMHCHja 33 €HEPreTHKY M BOJOIPHBpEAY, IyTeM
cucreMa (GUKCHMX W noBJIalNeHUWX II€Ha, ald M IIyTeM H3JlaBama J03BOJla 3a pPaj
MOCTPOjeHUMa 3a TPOU3BO/IbY €NIEKTPUYHE eHepruje u3 0oOHOBJbMBUX M3BOpa. Toxom 2008.
rofuHe JepuHUCaH je NpBHU ,,AKLMOHM IUIaH 3a NoBehame eHeprercke epUKacHOCTH 3a
nepuox ox 2008. no 2010. roguHe™ ¥ ycBOjeHa peryiaruBa y 00yacTd 0OOHOBJBUBUX H3BOpA
eHepruje y UMby MOACTULAKa WHBECTHILIMjA y M3Tpajiby U HPOLIMPEHE Kamalurera 3a
POM3BOJIbY €HEpruje M3 OOHOBJBMBUX M3BOpA.”~ AJHM, yMmMecTo yHampehema J0Iuio je 10
Horopilama CUTyaluje y 0Boj 00JacTH, Ipe CBEera jep je BiaJa yBesla HaKHaAy 3a IPUCTYI
MpEXHU 3a Mpou3Bohaye KOjU Ha OBa] HAUMH IMPOU3BOJIE €IEKTPUYHY EHEPIHjy. 314 Kako u
nopes; OpojHuX yno3opemwa EBporicke komucuje 1eHe enexktpuune enepruje a0 2011. roqune
Hucy naubepanuszoBane, byrapcka je 2012. roguHe Mopana Ja YCBOJU MakKeT Mepa
aulepanu3anyje IeHa eHepruje Koje Tpeba CHpOBECTH Y HapeIHOM IMepHoJy, Kako Ou
n30eria moau3ame MPEeKpIIajHOT TIOCTYIKa 0] cTpane EBporicke komucuje.

Kao neo mepa ycmepenux Ha nosehame edukacHOocTH TpxuITa go6apa, byrapcka
ce KOHTMHYUPAHO TPYAMJIA JIa YCKIAJHW CBOjeé aHTHMOHOIIOJICKO 3aKOHOJABCTBO Ca MPAKCOM
EBporncke yHuje. 3HauajaH KOpak Ha TOM IyTy yuumeH je Beh 2008. roaune, kaaa je ycBojeH
HOBHM 3aKOH Y OBOj 00J1aCTH, KOJU MoceOaH aKIeHaT CTaBJba Ha MoBehame TpaHCHapeHTHOCTH
y pany Kommcuje 3a 3amruty KoHKypeHIHje, yHampehemwe capaame ca Kommcujom 3a
3alITUTY KOHKypeHIMje EBporicke yHHje M KOMHCHjaMa OCTaIMX 3€Majba YJaHHULA H
npourpemne HamamexHocTn Komucuje 3a 3amITUTY KOHKYpEHIMje (HAKOH YyCBajamba OBOT
3akoHa, Komucuja 3a 3alITUTYy KOHKYpEHIIMje OJrOBOpHa je 3a crpoBoheme 3akoHa o
3aIITUTHA KOHKYpEHIM]je, 3aKOHa O JaBHUM HabOaBKama M 3aKOHa O KOHHeCI/IjaMa).315

*BEuropean Bank for Reconstruction and Development, (2009), Transition report 2009: Transition in crisis?.
European Bank for Reconstruction and Development, London. p. 152.

¥European Bank for Reconstruction and Development, (2012), Transition report 2012: - Integration across
borders. European Bank for Reconstruction and Development, London. p. 105.
Phttp://www.bti-project.org/fileadmin/Inhalte/reports/2014/pdf/BT1%202014%20Bulgaria.pdf
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Ocum Mepa y 00JIaCTH aHTHMOHOIIOJICKOT 3aKOHOJABCTBa, Kao wiaHuiia EBporicke
yHuje, byrapcka je Mopana ja yckiiaau IapuHCKE W OCTalle CHOJbHOTPrOBHHCKE TPOITHCE Ca
OHHMa KOje Ce MPUMEYjy Ha jeIHHCTBEHOM TPXKUINTY EBpoOICKe yHUje, aiu U J1a YCIIOCTaBU
onroeapajyhu naeBu3HU pexxuM, KOju Ou Tpebayio na monpuHece OpKeM yIIacKy OBE 3eMJbE y
MoHerapHy yHUjy U CMambermy JeBu3HOr pusuka. C 003upoM 1a ce y moveTHuM ¢azama
TpaH3UIMje CyoyaBaja ca BHCOKMM cTonama wuHuanuje, byrapcka je jom 1997. romune
yBeJa BaJyTHH 0OA00p, Kako OW myTeM crpoBolerma PEeCTPUKTHBHE MOHETApHE IMOJHTHKE
OCTBapuJia IOMEHYTE I[1JbEBE.

Banytau on6op, mpectaBibd KamMeH TeMesball Bohema epukacHe CTaOMIM3alnoHe
MOJIUTUKE Y OBOj 3€MJBH, C 003UPOM J1a Kopuliheme JEeBU3HOT Kypca Ka0 MOHETApHOT CHIpA
(momaha BanyTa je Be3aHa 3a €Bpo) oMoryhasa oJipkaBame CTpOT€ MOHETApHE JTUCHIUILINHE U
e(uKacHO Boheme pecTpUKTUBHE (QucKanHe monutuke. LleHTpamHoj OaHIM je mat maiu
MaHEBapCKH IMPOCTOp 3a Boheme AMCKPEIMOHE MOHETapHE IOJUTHKE, jep jOj je OJ CBHX
nocrojehux Mepa MOHETApHO-KPEIWTHE IMOJUTHKE Ha paclojiaramby caMo CToma oOaBe3He
pe3epBe U, y OTrpaHHYECHOM OOMMY, KpEIMTHUPAamE MOCIOBHUX OaHaka. IIpaBHU OKBUp
(GYHKIIMOHHCaka BAyTHOT OJ00pa y OBOj 3eMJbHM JAcPUHHCAH je 3aKOHOM O byrapckoj
HapoAHo] OaHIM, KOju oOaBe3yje OBy HMHCTHUTYLHU]y C€ Ja Ip>KU JIEBU3HE pE3epBe KoOje
MOKPHBAjy IIeJly MOHETapHy 0a3y M KOjUM je 3a0pameHO KpeAWTHpame Blajae, JAa Ou ce
00e30ea1o oaroBapajyhu creneH HE3aBUCHOCTH BPXOBHE MOHETapHE I/IHCTHTYLII/Ije.316 Jla 6u
NOpKaJI0 (PYHKIIMOHUCAKHE OBAKBOT JIEBU3HOT PEXKMMA, HAPOUYNTO HAKOH CBETCKE EKOHOMCKE
KpH3e, MHHHUCTApCTBO (PMHAHCHja je MOpaJIO Ja BOIU CTAOWIM3AIMOHY W TPaHCHAPEHTHY
(duckaaHy NOJUTHKY.

3HayajHe NMpPOMEHE Yy jaBHUM (pUHAHCHjama 3eMJbe OTIodvene cy Beh Ha MoueTky
nocMaTpaHor nepuona, 2006. ronuHe, OCHUBambeM YTIpaBe 3a jaBHE MPHUXOJE W MOCTEIICHUM
IpoMEHaMa CHCTeMa OIope3rBama (TIOpecKe CTONE Cy CMameHe, MPOIIUpeHa je IMopecka
OCHOBHIIA, CMAa-EHO j& TMPEKHO OMOPE3UBAE U MPEILIO Ce HAa MHIUPEKTHO OTIOPE3UBAE).
Kako cy oBe mouerHe pedopme jgane TMO3UTHBHE pe3yiraTe, y cCMucCiIy Behe Haruiare
nopeckux npuxona, 2007. ToguHE CMAamEHH Cy MOpe3 Ha JMOOWUT KOpropamnHja U mope3 Ha
3apane, a o7 2008. cMameHu Cy U JONPUHOCH 3a COLUjaHO ocurypame. Ilopen Tora, yBeneH
j€ OHJIAJH CHCTEM MOJHOIIEHA IOKYMEHTalH]je 3a Tuiahame mopesa Ha JOOUT U JOTpUHOCA 32
COLIHMjaTHO OCHTypaEbe, Kako OF ce CKpaTHIIe mpoleaype 3a miahame mopesa. >’

[Tocne mouyeTHux AOOpUX pe3yiaTaTa y NPUKYIJbaky jaBHUX MpUXOJa, OYyUETCKU
neGUUUT je, ycieq JieloBama CBETCKE €KOHOMCKE KpHu3e, 3HauyajHO MOopacTao, Ma je Biajaa
2009. rogune 6mina npuHyhena ga o0jaBu aa he o1 HapeaHE TOMHE MOYETH ca CIIpoBohemeM
OpOjHHX Mepa YCMEPEHUX Ha CMabEHE JaABHUX pacxo/ia, Ipe cBera, peopMucame NeH3HOHOT
cucTeMa, cMamemhe Opoja paJHHKa y JaABHOM CEKTOpY M 3aMp3aBame HHXOBHX IutaTa. Kako
CIPOBEJICHE MEpe HUCY JIOBENE A0 IJIAHUPAHOI CMamema OYJEeTCKOr neduiuTta, CpeirnHOM
2011. roauHe Biajga je WHUIMpana ycBajame [lakta 3a (QUHAHCHjCKY CTaOMIIHOCT U
yOalnuBamwe WweroBux oapenou y Ycras. Mehyrum, nako je 2012. moTnucaHo NPUCTYIAmkE
HakTy, 10 Kpaja roguHe byrapcka Huje oTnodena ca NPpUMEHOM Mepa Je(UHUCAHUX Y HEeMY
u3 Buile pasiora.” Ilpe cBera, xapMoHHM3alMja MOpecKux cromna y EBporickoj yHUjH, KOjY,
Hopesl OCTaJlor, HajlaXe OBaj MAaKT, yrpo3wia OM KOHKYPEHTHOCT Oyrapcke MHpuBpene y
npusnayery CIM, ¢ o03upom Ja oBa 3eMJba MMa HAJHHKH KOPIIOPATUBHU TIOpE3 Yy
EBporickoj yauju. Ilopem Tora, yBoheme OaHKapcKor mope3a OH JOAATHO YrPO3HIIO

1%valev, N., (2012), Inflation Uncertainty and the Decision to Devalue: Survey Evidence From Bulgaria.
NCEEER Working Paper, No. 826-09g, p. 9.

$1\World Bank, International Finance Corporation, (2007), Doing business 2008. Washington, D.C., p. 40.
$8Manliev, G. (2013), From Fiscal Crisis to Fiscal Stabilization and Optimization: the Case of Bulgaria 1998-
2012. Economic Alternatives, Vol. 2, pp. 32-49.
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KOHKYpPEHTCKY mo3uiujy byrapcke, jep Ou Oanke moBehasie CBOje MpOBHU3HjE, a MOPE3 Ha
HOBYAHE TpaHCaklyje OM Taye Ha TepeT KiWjeHara, ITO Ou JoBeNo 10 ojaBpahama
WHBECTUTOpPA OJI yjarama y OBy 3eMJby 300r yBehaHUX TpOIIKOBA IOCIOBaWa, ald M
MOBJIaYeHHa MOCTOjehX HHOCTPAHUX KOMIIAaHUja Y OBOj 3€MJBH.

OcuM TITO je MITHTWIA KOHKYPEHTCKY IO3UIUjy 3eMJbe, Ip)KaBa HHje JKelena Ja
yIrpO3U MOCTUTHYTY CTaOMJIHOCT (PMHAHCHJCKOT CEKTOpa, KOjy YaK HU CBETCKa €KOHOMCKa
KpHu3a HHje ycrena 030uJbHHje Aa moJby/ba. OCHOBHE KapaKTEPUCTUKE (PMHAHCH]CKOT CEKTOpa
y OBOj 36MJbH Cy BHCOK CTEIICH KOHKYPCHIIHje Y OaHKapCKOM CEKTOpY, BEIMKH Opoj OaHaka y
WHOCTPAaHOM BJIACHUIITBY, BUCOK HUBO TPIKHUIIHE KAIMTAIN3ALM]jE U KBAJUTETHE XapTHje O
BPEIHOCTH Yy mopTdonujuma (UHAHCHjCKUX WHCTHTYIHja. [la OM mocTuriia oBakaB HUBO
Pa3BUjEHOCTH (PUHAHCHJCKOT TPIXKUINTA, JApKaBa j€é KOHTHHYHMpPaHO YyHampehuBaiga pasBoj
(MHAHCHJCKOT CEKTOpa M CYNEpBH3H]y (MHAHCHJCKUX HHCTUTYIMja, HAPOUUTO Yy JOMEHY
yckiahuBama perynaTiuBe y 0BOj 00J1acTH ca peryinaTtuBoM EBporicke yHuje.

Kpajem 2006. roguHe MOHET je HOBU 3aKOH, KOjH C€ OJHOCHU Ha KOHTPOJIY pajaa
JM3UHT KOMITaHWja, KOjU HaJlaKe OBUM KOMITaHWjaMma Jia OCTaBJbajy U3BEIITaj] O CBOM paay
[EHTpasIHOj OaHIM, a KOju je cTynuo Ha cHary janyapa 2007. ronune. Vcre rogunae 3Ha4ajHO
je yHanpelheHo ymnpaBibambe pU3UIMMa y HEOAHKAPCKOM (DMHAHCHJCKOM CEKTOpPY YCBajamheM
HOBOT' 3aKOHa O OCHTypamy (KOjU je OJaKIIao CYIEPBH3Ujy OBOT CEKTOpa) M yCBajambeM
aMaHIMaHa Ha 3aKOH O TICH3UjCKOM OCHTIypamy, YMME je YKHHyTa o0aBe3a ICH3HMOHHUX
doHa0Ba 1a y cBOM nopTdesby ApxKe Ap>KaBHE o6sesmure. ™ Hapenne rogune epukacHOCT
(dbuHAHCH]CKOT CeKTOopa je AoAaTHO nmoBehaHa yBohemeM HOBE €IeKTOpPOHCKe MiaTdopme 3a
TproBame Ha Codujckoj Oep3u ,,Xetra®*“ u ycBajameM HOBE peryjaThBe KOja ce OJHOCH Ha
0Baj B TproBama. 2’ Kako 61 ojauaa GaHKapCKH CEKTOP HAKOH CBETCKE eKOHOMCKE KPH3e,
npxkaBa je 2009. roamHe yBenla 0JaTHE Mepe MPYASHIMOHE KOHTpoyie - moBehaHe cy
Jp>KaBHE TapaHIMje Ha JICTIO3UTE, a IICHTpaliHa 0aHKa je HaJIO)KWJIA IMOCIIOBHUM OaHakama Jia
OJlp)KaBajy MHHUMYM KanutanHe anekBaTHocTu (HuBo 1) Ha HuBOy ox 10% pusuko
MIOHJICPUCAHE aKTHBE, Jla KalUTaIu3yjy CBOje Mpo(dHUTE U Ja CBOja HOBYAHA CPEJICTBA 3a[pPiKe

y semspn. >

OcuM y (hUHAHCHJCKOM CEKTOpYy, 3HayajHe pedopMe y HocMaTpaHOM HEpUOy
U3BpLIEHE Cy y oOjacTu cy30Mjama KOpyINIUjeé M OpraHM30BaHOI KpUMHUHANA, KOjU
IpeJCTaBbajy AYrOroulIbe MpolieMe MOCIOBHOI OKpYKema y 0BOj 3eMibH. Haume, Biana
OBE 3eMJb€ OJIYBEK j€ Y U3BECHO] MepU OmJIa MoJ yTUIlajeM MONHMX €KOHOMCKHUX rpyrma (Koje
Cy 4ecTo Ouie 1eo MojeUHUX KPUMHHAITHUX TPyIia), a KOje Cy Cce HacTale TOKOM BliaJaBUHE
KOMyHU3Ma M 3aJp)Kaje CBOj TOJIOKAa] M HAKOH TOYeTKa TpaH3uiwuje. [lemoBame OBHX
MHTEPECHUX TpyNa je M3y3eTHO HETraTMBHO YTHIAJI0O Ha CIpoBOheme ocTanux pedopmu,
HapOUYUTO Ha OJIBUjame Ipolleca MpUBaTHU3allMje, jep Cy OHE Owie YKJbyueHe y WJerajiHe
paame TOKOM OfBHjalkba oOBOT pedopMmckor mpoueca. I[lopen Ttora, OpojHM cCTpaHuU
WHBECTUTOPH CYy OJIYCTall O]l KYMOBHHE JP>KaBHUX KOMIIaHHUja, Oamr 300T OBaKBOT CTama y
JIPKaBH.

Jla 6u crpeuwsia Aajbu yTUIA] KOpYIIMje Ha cupoBoheme pedopMcKux mporieca,
Bnaza je 2006. rogune ycBojuiia HOBy Ctparerujy 3a 60pOy NpoTHB KOPYIIIHj€ 3a IEPUOJT O
2006. no 2008. roguHe U cripoBena 3HavyajHe pedopMe y LUJbY jayama CyACTBA, Kao IITO je
ycBajamke HOBOT 3aKOHA O KPUBUYHOM MOCTYIIKY, pa3Boj HHPPACTPYKType 3a MpaBHy nomoh u

1% uropean Bank for Reconstruction and Development, (2006), Transition report 2006: Finance in transition.
European Bank for Reconstruction and Development, London. p. 102.
2%http://www.bse-sofia.bg/?page=BriefHistory&language=en

2'Eyropean Bank for Reconstruction and Development, (2009), Transition report 2009: Transition in crisis?.
European Bank for Reconstruction and Development, London. p. 152.
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M3MEHa TOCTYIKa 32 OTKPHUBAaWKE ClIydajeBa KOPYIIH]jE W TMPOIECYHpame CyaHja KOju Cy
VKJbYYCHHU Y WICTAIHE pajibe (TYKHIAIITBO je 3ayKCHO 3a UCTpary ciydajeBa KOpymiuje, a
JTUCIUTIIIMHCKA KOMHUCH]a y OKBUPY BpxoBHOT cyzackor Beha je 3amykeHa 3a akTHBHY 00pOy
MpOTHB KOpymIHje y npasocyly).*”> Amm, n mopex oBux Hamopa, EBporcka kKoMucHja je y
CBOJUM TOJWIIBGAM H3BEIITAjHMa CTAJTHO MCTHUIAJA KOPYIIHM]Y U OPTaHU30BaHU KPUMHUHAI
Kao JBa HajBeha orpaHuuema 3a Oyayhu pa3Boj oBe 3eMJbe U MPHUOIMKABAKHE CTaHIApIUMA
EBporicke yamje. 300r Tora je Oyrapcku MpaBOCyIHU CHCTEM CTaBJbEH 1O Haa30p EBporicke
KOMHCH]€ Y OKBUPY CIICIHjaJHOT ,,MexaHu3Ma 3a capaumy u Bepudukanujy™ (Cooperation
and Verification Mechanism), koju je KpeupaH ca IHU/BEM Ja ce MpaTH HaIpeaak y o0JacTu
BJIaJiaBUHE MpaBa y byrapckoj u PyMyHUjH y OCT-IIPUCTYITHOM MEPUOTY.

OBako Jjoma pemyranyja kojy byrapcka mmMa y CBETCKO] jaBHOCTH JOJATHO j€
HOToIlIaHa THME LITO OBa 3€MJba MMa M3Y3€THO BHCOKO y4yemihe CHBE €KOHOMHjE y YKYITHHM
€KOHOMCKUM akTUBHOcTHMA. MMajyhu Ha ymy na cy mopecke crome Mel)y HajHIKUMA Y
EBporickoj yHHMjH, JOTHYHO je 3aKJbyUYUTH Ja j€ TJIaBHU Y3POYHUK TIIOCIOBamka Y
He(OPMATTHOM CEKTOpY HEIOBOJbHA BIIaJlaBHHA IpaBa, HEaJeKBaTHA pEryjaTuBa, ajd M
HE/IOBOJbHA Hee(PUKACHOCT IpXKaBHUX HHCTUTYIMja, Mpe CBEra y IOMEHY mpolenypa 3a
MOKpPETame IOCIOBama. JeqHa o] aJMUHUCTPATHBHUX TpOILEAypa Koja y OBOj 3€MJbU
W3Yy3eTHO HETAaTUBHO yTHWYE Ha TopacT Opoja HOBOOCHOBaHWX TNpemny3eha je w3gaBame
rpaleBuHckux no3Boia. Hamme, Byrapcka je kpajem 2006. ronuHe W3MEHUIIA PETYIATHBY Y
OBOj 00JIacTH, yCBajameM JIONyHa 3aKOHA O MPOCTOPHOM IUIAHUpamy, KOje Ce OJIHOCE Ha
o0aBe3y JMICHIIMPaka HAJA30PHUKA TPAIWIMINTA U U3pajlie JCTabHOI TEXHHYKOT Iacolla,
KOJU HM37aje JIMIE 33Ty)KEHO 32 TEXHUYKH HAJ30p, IITO j& MPOIYKHUIO BPEeME 3a U3JIaBamke
no3Bojia. Beh Hapemne roauHe, oBa 3eMJba YBOIM JOJAaTHE MpOLEAYype 3a T00Hjamme
rpal)eBUHCKUX JI03BOJIa KaKO OM yCKIIaJniIa PeryjJaTuBy y OOJNaCTH TPabe Ca PeryraTuBOM
EBporicke yHuje (mpe cBera, y JoMeHy Beher yBajkaBama €KOJIOIIKUAX CTaHAap/ia) U CMambuiia
moryhHocT OecripaBHe rpaame (Koja je Ouia 3HadajaH MpoOJieM OBE 3eMJbe, ¢ 003MpPOM Ha
HIMPOKY PacIpOCTPA-EHOCT KOPYMIHMje Y CBUM cepama JIpylITBa, 1a U Yy OBOj 00IacTu).
HNako cy momeHyTe H3MEHE JoBele 10 yHampehma crapmapaa y oO0jacTh Tpaame |
Jerajgu3anyje OBOT Ipoleca, OHE Cy, ca JAPYre CTpaHe, Y3pOKOBajJe MPOIYXKEHE Tpajama
MIOCTYITKA U3/[aBama U MoBehama HaKHA/a 3a U3/IaBarbe J03BOJIE.

ITopen Tora, umajyhu y Buay oOMM CHUBE €KOHOMH]jE y OBOj 3€MJbH, HE UyAU MOTE3
Oyrapcke Biage Ja yBeAe o0aBe3y JIOCTaBJbambha TMOTBPJE O OOHUTETY MPHUIMKOM
perucrpainmje UIMOBHHE y AT€HIIMJU 3a PerucTpalujy BinacHUIITBA. OBa MOTBp/a NMpecTaBba
JoKa3 na je mpenysehe peructpoBaHo W mocrojehe u na je ocoba koja 3actyma npemysehe
3aucta opiamheHa 3a To, jep uMa jenoHoBaH notnuc y IlpuBpennom peructpy. Kaxo
o0e30ehnBame OBe MOTBpJE HE OM HEraTMBHO YTHLAIO HA TYXHHY Tpajara peructpaimje,
byrapcka je 2009. roguHe yBena MOTyhHOCT mpey3uMama IMOMEHYTE MOTBpEAE OHJajH, C
003MpOM J1a je YCIIOCTaBUJIa CUCTEM 32 MHTEPHET-OPH]EHTUCAHU €JIEKTPOHCKHU perucTap.

VY mupy cMamema YKYIMHOT Tpajama aJIMUHUCTPAaTUBHUX Ipouenypa, byrapcka je
jomr ox 2005. ronuHe oTmoyena ca MOCTENIEHUM YBOhEHEM jeTHOLIANTEPCKOr CHUCTEMa 3a
OCHUBam-e npenyseha, 1a 6u janyapa 2008. ronune 1enokynau cucreM IlpuBpeanor perucrpa
Byrapcke Imodeo Ja pajd 10 jepHOmanTepckoM chctemy. 2 HapenHe roame je yBeaeHo

22European Bank for Reconstruction and Development, (2006), Transition report 2006: Finance in transition.
European Bank for Reconstruction and Development, London. p. 102.
$23http://www.bti-project.org/fileadmin/Inhalte/reports/2014/pdf/BT1%202014%20Bulgaria.pdf
$2%nttp://www.doingbusiness.org/reforms/overview/economy/bulgaria
$2http://www.doingbusiness.org/data/exploreeconomies/bulgaria/registering-property/
$28http://ec.europa.eu/enterprise/policies/sme/business-environment/start-up-procedures/progress-
2008/index_en.htm
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€JICKTPOHCKO TOJHOIICHE TOKYMEHTallujeé 3a OCHHMBame mpenyseha, koje je omoryhuio
. . ! 327 . .

3HAYajHO CMamkEemhe Opoja U Tpajama OoBHX mpoueaypa.” Ha Taj HaumH je crame y o0iactu

o0aBJpara aIMHUHUCTPATHBHHX MPOLIEAYPa Y U3BECHO] MEpHU MOOOJBIIIAHO.

Mahapcka

Owno mito je obenexuio pedopme MahapCcKOTr MOCIOBHOT OKPYXKEHa Y TOCMaTPaHOM
NepuoJly jecy 3HayajHa TMOJIMTHUYKA MPEBHUpama y 3eMJbU, YHjH Cy e(eKTH MManu 3HadajaH
yTHIIA] Ha Tpacupame pedopMckux mpoieca U ypeheme mpuspene. Moxe ce pehu nma je
nepuon ox 2009. mo 2011. roguHe HAJTYpOYJICHTHHjU TEPOJ Y CKOPHjOj IOJTHTHYKO]
UCTOPHjU OBE 3eMJbE, C 003MPOM Jia je y JaTOM MNEepUOoJy JOILIO YaKk 3 myTa J0 MpPOMEHE
Bnajge. VimMajyhu y BUIy MOJIMTHYKE MPOMEHE KOje Cy C€ JOTOJIUJIe y OBOj 3€MJBH TOKOM
nocMaTpaHor rneproja, y Mahapckoj ce MOry M3/IBOjUTH JIBa TIOJIICPUO/IA, & TPEJIOMHA TauKa
je 2010. ronuHa Kaja cy OApKAHH MapliaMEHTapHHU W300pU y OBOj 3eMJbH MOCIE KOJHX je
JIOIIJIO JIO HArJIOr 3a0KpeTa y pa3BojHOM ImyTy oBe 3emibe. On 2010. roguHe Mabhapcky
KapaKTepHIle IOBpaTaK eTaTh3aluje, JBE JCICHHje HAKOH pacrajga KOMyHH3Ma, H, Y
U3BECHOM CMHCITY, 3aTBapamke OBE 36MJbE 3a capaiby ca Mel)yHapoJHUM WHCTUTYIIHjama.

JemHa ol KJbYYHHX ITPOMEHA KOje yKa3yjy Ha IEHTpaIN3alijy BIIACTH jeCTe 3HAYajaH
yTHUIIa] BiIajie Ha He3aBUCHOCT cynacTBa. Jlo 2010. roguue cyauje YcraBHOT cyna cy Oupane
CIIOpa3yMHO M3 PEJOBa JIBE HAjyTHIIAjHH]E MapTHje y 3eMibl. MelyTtum, Bianajyha nmapruja je
2010. rogune u3MeHusIa HaYMH W300pa cyauja Y craBHOT cyna u nosehana O6poj cynuja Koju
YHHE 0Baj Cy/, KaKo OM MOTJa Jia TIOCTaBH IITO BUIIE Cy/Hja U3 CBOjUX penoBa. HezaBucHocT
CYyJICTBa je jouI BHIlIE JoBeneHa y nutame 2012. roaune, kaaa je Bianajyha maptuja mocriana
y IIpEeBpEeMEHY NEH3H]jy BEJIMKHA Opoj Cyauja U 3aMEHHJIA UX JIEJIOM MapTHjCKUM KaJpOBHMa, a
nenom miahum anBokaruma. U mopex xande YcraBHoMm cyny u EBpornckom cyay mpasne y
Crpa30ypy, NEH3MOHHCAHE Cyauje HHUCY BpaheHe Ha WBHUXOBE NMPETXOAHE (YHKIHU]jE, IINTO
yKasyje Ha jak yTullaj Biaaajyhe BehuHe y 0BOj 3eMJbH U HEHO AUCTAHIUPAKE O]l OJUTYKa U
nperopyka Mehynapoxsux uHCTHTYIHA. 2 [Topex Tora, 310ynoTpebe jaBHEX (GYHKLHja Cy
IOCTajJe BeOMa 4YecTa II0jaBa, HAPOUYMUTO KPO3 jaBHE TeHHepe, (MHAHCHpame CTpaHaka U
OCTBapMBamkE JMYHUX HHTEpeca jaBHUX 3BaHMYHHKA. OCHM KOPYNTHBHHX pagmbH Ha
HajBHIIMM HHBOMMA BJIACTH, TOCTOjH M IIMPOKO PAaCHpPOCTpameHa KOPYIIHWja HAa HUKAM
HHUBOMMA BJIACTH, KOja By4e KOPEHE jolI 13 J00a peaicoiyjanus3ma.

KBanurer perynatuBe je HAKOH MOMEHYTHX NapjaMeHTapHUX nW300pa 3HATHO OIAo,
jep Cy MOjeMHHU 3aKOHCKU IPOMKUCH U IIpaBHA peryiaruBa (OpMyJIHCaHU TaKO J1a MOTY OUTH
KopultheHu y MOJIMTHYKE CBpXE, Ma Cy YeCTO 3aHEeMapHBaHU 3aKOH O JOHOLICHY 3aKOHA U
3akoH o yuemihy jaBHOCTH y IPUIIPEMH 3aKOHA, KOJU CYy Y MPETXOJHOM Mepuoay omoryhunu
Behe yuemnrhe jaBHOCTH y JOHOIIECHY 3aKOHCKE peryiaruBe. Biana je HacTojana ga HCKOPUCTH
CBETCKY €KOHOMCKY KpH3y 3a OCTBAapHMBaWb€ CBOJUX HEJEMOKPATCKHX LHJbEBA U jadame
noauTHuke Mohu Ha nayru pok. Ilpu Tom, oHa je Ouna camMo NEIMMHYHO YCHEIIHA Yy
cnpoBohewy JOHETHMX Mepa, jep IIOCTOjU 3HayajaH packopak wu3Mmel)y yBohemwa
LEHTpajIu3anyuje Jp>KaBHE BJIACTU M HEJOBOJbHE CTPYYHOCTU BIIAJUHUX CIy)XKOE€HUKa aa
IpPOIIEHE M3BOJJBMBOCT (POpPMyIHCAHUX pelema. 300r Tora je (SPeMEHOM CBe BHINE jadana
KYJITYypHa, APYIITBEHA W IMOJIMTUYKA MOJapu3anuja y 3eMJbU. HNako je mokymaBana na
yBepu JoMahy M HMHOCTpaHy jJaBHOCT Yy CBOj KpEeOUOWIMTET M TOY3JaHOCT, MOJUTHKA
HOBOM3a0paHe BIAJe je 3HAYajHO HApYIIWIA pEeNyTaldjy 3eMJbe€ Y MHOCTPAHCTBY, IITO j€
y3pOKOBAJIO 3HATHO Mamy amncopOuujy cpeiacraBa u3 ¢ongoBa EBporicke yHHje W MPUIUB
WHBECTHIIH]a.

$2Thttp://www.doingbusiness.org/reforms/overview/economy/bulgaria
$28nttp://www.bti-project.org/fileadmin/Inhalte/reports/2014/pdf/BT1%202014%20Hungary.pdf
329

Orr. nur.
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[TonuTryka cuTyanuja y 3eMJbH y BEJIMKO] MEpPHU j€ yTHIaNa Ha Boheme EeKOHOMCKE
NOJIUTHKE, jep HOBOM3a0paHa BIaJa HHjE BOJWIA JYTOPOYHO OAPKUBY EKOHOMCKY H
CTPYKTYpHY TOJHTHKY, Beh je crnpoBoamia mMepe ycMepeHe Ha OCTBApPCHE KPaTKOPOUYHHUX
UJbeBa W pemaBame Tekyhux mpooiiema. [lopen tora, Behuna pegopmu u mMepa Biane cy
Owjie MOTHBHCAaHE OCTBAPUBAKEM IIOJIMTHYKHX, IIPE HEro CeKOHOMCKHX I[MJbCBA.
Hajouunrnennuju npumep 3a TO je OAHOC BiIajJe MpeMa BPXOBHOj MOHETAPHO] MHCTUTYLHUjH.
LlenTpamna 0aHKa je paHHje Y)KHMBajla BHCOK CTECIICH HE3aBUCHOCTH y BOlEHY MOHETapHE
MOJITUKE, KOju je HakoH 2010. roguHe 3HATHO OTa0, jep je HoBou3aOpaHa Biaaajyha maptuja
4yecTo Memana 3akoH o HapoaHoj OaHIM, yTUIajia Ha TIOJIUTUKY KaMaTHE CTOIE U MOCTaBUIIA
BeIMKK Opoj MapTUjCKUX KaapoBa 3a wiaHoBe MonerapHor ombopa. Ca apyre crpase,
(dburcKaHa OJUTHKA je Oujia HeocIeIHa 1 Hee(hUuKacHa, ITO je Y BEJIMKO] MEPH YTHUIIAJIO Ha
BUCHHY OyueTckor nedunuta u japHor nyra. OBakBo noHaimame Mahapcke Biajie yTHIAJO je
Ha TO Ja mperoBopu ca MM®-om Oyay CyCHEHIOBaHM HEKOJMKO ITyTa, HITO je 3HA4ajHO
yBehaio TpomkoBe (puHaHCHpama jaBHOT JIyTa.

Kako motpeba 3a cMamemeM 3a1y:KEHOCTH He OM JloBela y IHUTAmbE OICTaHaK
Biagajyhe mapruje, Biaga je mzberaBana TUpEeKTHE Mepe mTenme, Beh je 2010. yBena T3B.
KpU3HE Tope3e 3a 0aHKe W MYIATHHAIMOHAIHE KOMIaHUje (Koju cy OWJIM Ha CHa3u TOKOM
2010. u 2011. FOIII/IHG).331 OBHU KpU3HU TIOPE3U TOCEOHO Cy HETaTHBHO YTHIAIH Ha Pa3Boj
(buHAHCH]CKOT CEKTOpa, jep Ccy o0ecxpabpuin Aajbe MpoayOsbuBame GUHAHCH]CKOT TPXKUIITA
¥ HHTETpanujy y mehyHaponHo puHaAHCH]CKO TPKUIITE.

Jlo 2009. roguHe, GaHKApCKU CUCTEM je OMO peNaTMBHO CTaOWiIaH U OTHOpaH Ha
CBETCKY €KOHOMCKY kpm3y. llocioBame OaHaka je Omio y ckiamy ca mehyHapomHum
cTaHjapauMa y obiactu OaHKapcKe CyNepBU3HMje, 3aXTeBa 33 MUHHMAIHUM KalUTaJIOM MU
TPKUIITHE JAUCUUIUIMHE, a TPKUIITE KamuTalla je OWIo OTBOPEHO 3a jnomahe W WHOCTpaHe
MHBECTHTOPE M OTIOPHO Ha WINEKyJIaTHBHE yTHiaje.>>2 Mehyrum, Tokom 2010. romuue je,
ocuM yBohema KPU3HUX IOpe3a, JOHETO HEKOJMKO 3aKOHA KOjU Cy 3HAa4YajHO YrpO3WIH
CTa0MIIHOCT M MPOPUTAOMIHOCT OaHKAPCKOT CeKTOpa. TH 3aKOHU Cy MMallM 33 IUJb 3AIUTHTY
npe3aayXeHux rpahana, Koju cy npe n3dmjama CBETCKe €eKOHOMCKE KpU3€e y3UMaJl craMOeHe
KpenuTe JEHOMHHHMpaHe Y IIBajuapckuM (paHnuma u eBpuma. HbuxoBa KpenuTHa
CIIOCOOHOCT je, HaKOH M30Mjama Kpu3e, 3HauajHo omnaia, jep je Mahapcka (opuHTa 3HA4ajHO
JieBaJIBUpaja, a KaMaTHE CTOIE Cy EHOPMHO Iopacie.

Hanwme, HajBelin /€0 TTacMaHa IOCTOBHHX GaHaka (dak 70% y 2008. romuman)®®

OJTHOCHO C€ Ha JIEBU3HE KPEAUTE, YEMY j€ CBAKAKO JOMPHUHENO TO IITO Cy KaMaTHE CTOIe Ha
KpeauTe JCHOMHUHHpaHe y (QopuHTama Ouie BHUCOKe, jep je uHduanuja y Mahapckoj on
cpeaune mnpee aeneHuje XX| Beka Ouia BUCOKA y ofHOCY Ha MacTpulike Kpurepujyme. ¥
TaKBHUM YCJIOBHMa, peajlHa KaMaTHa CTOIa Ha JeBHU3HE KpenuTe Ouia rotoBo 0, a pa3nuka y
peanxHoj KaMaTHOj cTonu u3Mely kpeauta y GopuHTaMa M IEBU3HUX KpeAuTa M3HOCHIA OKO
10 npouenTHHX ToeHa,>>* mro je HaBemo Bemukk Gpoj TpahaHa a y3My KpeauTe y eBpHMa
WM mBajuapckuM (panuuma. Mako je neBusHu pusuk mnocrojao (mpe csera umajyhu y Buny
na je Mahapcka npernuia ca Be3uBama Kypca 3a €BpO Ha pexuM QUIyKTyupajyher neBH3HOT
kypca 2008. ronune), Behuna rpahana je mpe Ousa cripemMHa Ja Mpey3Me Taj pU3UK HEro Ja

$30http://www.bti-project.org/fileadmin/Inhalte/reports/2014/pdf/BT1%202014%20Hungary.pdf

31Eyropean Bank for Reconstruction and Development, (2010), Transition report 2010: Recovery and Reform.
European Bank for Reconstruction and Development, London. p. 119.
$32http://www.bti-project.org/fileadmin/Inhalte/reports/2008/pdf/BT1%202008%20Hungary.pdf

3European Bank for Reconstruction and Development, (2009), Transition report 2009: Transition in crisis?.
European Bank for Reconstruction and Development, London. p. 16.

%%*European Bank for Reconstruction and Development, (2010), Transition report 2010: Recovery and Reform.
European Bank for Reconstruction and Development, London. p. 50.
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miaha 3HATHO BHUINE peadHe KamarHe crome. Melhytum, HakKoH yBohema pexuma
dnykryupajyher neBu3HOr Kypca JOIUIO je M0 3HaudajHe ocipuianuje mahapcke dopurTte y
OJTHOCY Ha €BPO, IITO je 3HATHO CMAKkUIO MOT'YRHOCT OTIIJIaTEe OBUX KPEIHTA.

Jla Om yOmaxuna OBy cHUTyanwjy, HOBom3aOpana Mahapcka Blaaa je JoHena
MOMEHYTE 3aKOHE KOjuMa OJIaKIIaBa IMOJIOXKa] AYKHHUKA, a KOJU Ce€ OJJHOCE Ha yCIIOCTaBJhamhe
HETP)KUIIHKUX JICBH3HUX KypceBa 3a IIBajuapcke (paHke W eBpe (KOju Cy CIYKWIUM Kao
OCHOBa 3a 00padyH kamaTe y mocrojehum m Oyayhum yroBopuma 3a cramMOeHE KpeIuTe),
oJUTarame M3BPIICHA JAaTUX KPEIUTHUX YroBopa (FOTOBO OECKOHAYHO) Y CIIy4ajy AYKHHKA
KOJH CTaHyjy y O0jeKTYy KOju CIy>KH Kao KojiaTepasl M cau4Ho. To je yTHIlalo Ha 3Ha4dajHO
nosehame OaHKapCKUX PU3HMKA, HAPOYUTO CHCTEMCKor pusuka. Ilopen Tora, OaHke cy Ha
OBaKBe IOTE3€ BIJIaJIe pearoBalie CMambeHEeM IOHYNIE KpeauTa, IITO je 3HauajHO CMambHIo
HUBO NpPUBAaTHUX MHBecTUIMja. MIMajyhu cBe 0BO y BHIy, CTHUYE Cc€ yTHCAK Ja je OaHKapCKu
CEeKTOp Yy OBOj 3€MJbM BHIIE OHWO TMOroheH BIAJUHUM IOJUTHKAMA, HETO0 CBETCKOM
€KOHOMCKOM KPH30M.

Ocum Ha OaHKapCcKM CEKTOp BIaAa je HEraTMBHO yTHIIaJa Ha pPasBoj
WHCTUTYIMOHATHUX HMHBECTUTOpAa W TpoayOspuBame Tpkuimra kanutana. Kpajem 2010.
TOIMHE yBeNeHe cy pedopMe IeH3NOHOT CHcTeMa, Koje ¢y crynmie Ha cHary 2011. roaune, a
OJTHOCWJIE Cy C€ Ha yBOleme MOJCTHIaja 3a Mpella3ak Cpe/cTaBa NMEH3MOHOT OCHTYpama ca
NPUBaTHUX Ha JIp’KaBHE MEH3MOHE (POHIOBE, INTO je JOBEIO J0 TOTOBO MOTIYHOT YKUAAma
Jpyror cTyda MEeH3MOHOT ocurypama. OBaj mpeja3ak CpelcTaBa ca MPHUBATHUX Ha Jp)KaBHE
neH3uoHe (HDOHJOBE MOJCTAaKHYT je YMEEHUIIOM Jia Cy TPaH3UIMOHM U aJMUHHCTPATHBHU
TPOIIKOBU BehH y ciydajy MOCTOjama | MPBOT U APYTOT cTy0a MEeH3HOHOT OCUTYpama, HErO y
CIIy4ajy MocTOjama cucreMa Tekyher gpuHaHcupama NEH3UOHOT OCUTypama (I0CTojamka caMo
IpBOT CTy0a) M YMHEHUIIOM J1a EBpoIicka pauyyHOBOJCTBEHA MpaBUiIa HEIOBOJHHO MPHU3HA]Y
OBaKBe TpoIlIKoBe. Ha Taj HauuH je Biiaja, MOHOBO MOKYIIaia 1a 00e30e1u colujaTH MUp Ha
ITETY €PUKACHOCTH (PUHAHCH]CKOT CEKTOpA.

ITopen Tora, kako 64 AOAATHO CMamUiIa TEPET JYroBa CTAaHOBHUIITBY U MOTyhHOCT
mojaBe conyjaTHuX Hepena, mahapcka Biaaa je 2010. roauHe yBela MakCHMH3AIH]y I[eHA
eleKTpUYHE eHepruje 3a momahMHCTBA W OCTale OCeT/bMBE TpyIe MOTpomIada. > OBaKo
OILLTpa Mepa KOHTPOJIE LI€HA Ha PEeIaTUBHO KOHKYPEHTHOM TPXKHILY €HepreHara, CBako Ja
UMa HeraTuBHU edekaT Ha (PyHKIMOHHUCAame OBOI TpxkulITa. Mako je KOHKypeHIMja Ha
TP)KUIITY TapaHTOBaHAa €()UKACHOM W KOXEPEHTHOM AaHTHU-MOHOIIOJICKAM 3aKOHOJaBCTBOM
3aCHOBAaHMM Ha peryiaTtuBM EBporicke yHHje, y OBOj 3eMJbM IOCTOjH 3HAuajHa MpETHA
e(pUKaCHOM KOHKYPEHTCKOM HaJMeTamy Ha TP)KULITY O]l CTpaHe aKkTepa U3 HepOopMalaHOT
CeKTOpa, KOjU MMa 3HauajHoO yyemrhe y MPUBPEAH, ajld M O] CTpaHe JoMahuX NMpUBpPEIHMKA,
KOjU Cy UMajM 00MYaj Ja BpIlle MPUTHCAK Ha HOBOM3aOpaHy BiIay BJIAAy J1a UX 3alITUTH O
MHOCTpaHe KOHKYPEHIIH]je, ITO j€ OHA YECTO U pajiuia, yBoJehu MHOCTpaHUM KOMIIaHUjama U
OaHkaMa 3HayajHe nopese U ocraie Hamere. OcuM Tora, 2011. roguHe Biaja je popmupana
,»Opras NnpuBpeIHOr MIaHUpamka™, YMMe Ce HAaKOH MHOI'O BpeMeHa O]l pacnaja KOMYyHU3Ma
hOpMEpa HE3aBHCHO TeNO 3a IEHTPATHO IUIAHHpame. -0 OBaj OpraH jom yBeK HMa ciab
YTUIA] Y TPUBPEAH, Al MPEICTaBba MPETHY TPKHUITHOM HAYMHY NpHuBpehuBama. JenuHu
NO3UTHUBHU MOMakK y oOijactu nosehama epukacHOCTH TpkuIITa Jo0apa je OTKpHUBaWmE U
nporecyupame oapeheHux ciydajeBa HapyllaBamkba KOHKYpPEHIIMje O] cTpaHe Mahapcke
AreHuyja 3a 3amITUTY KoHKypeHuuje 2010. rommHe, y NpBOM peay IMOKYIIaj] CTBapamba

3%5European Bank for Reconstruction and Development, (2010), Transition report 2010: Recovery and Reform.
European Bank for Reconstruction and Development, London. p. 119.
3®http://www.bti-project.org/fileadmin/Inhalte/reports/2014/pdf/BT1%202014%20Hungary.pdf
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KapTesia YeTHPH BENMKUX Tpal)eBUHCKUX (UPMHU Koje Cy Mopasie Jia IIaTe U3y3eTHO BUCOKY
Ka3Hy 3a MOKYIIIaj HapylllaBamka KOHKYpEHIIHje.

Jour jemHa o1 KOHCEKBEHITM MOJUTUYKUX IPOMEHA jECTe HEYTPAIHNCAE OCTBAPCHUX
NO3UTHUBHUX e(ekata crpoBeaeHux pedopmu. Tako je Hrnp. 2007. roanHe NpeTXoaHa Biaja
3HAYajHO yHarpeauia GyHKINOHHUCAkE )KeJIe3HUUKOT caoOpahaja, OCHHBamEM peryaaTOPHOT
TeNa 3a XKeJIe3HWUKH caoOpahaj, hopMupameM 3aceOHE KOMITAHH]E 3a MMyTHHYKA W TEPETHU
TPAaHCHOPT U MoBehameM KOHKYpeHIHje Y 00JIACTH TEPETHOT TPAHCIIOPTa, YUME j& KBATUTET
ycayra 3HAYAjHO TOJMTHYT, a FGHXOBE LEHE CHIDKEHE. -0 IIOCTHTHYTH HAmpelaK je
Heyrpanucadn Beh 2011. roguHe, TMME INITO je HOBa BiaJa >KEJIE3HWYKH caoOpahaj y
NOTIYHOCTH CTaBWJIa MO/ KOHTPOJy JAp)KaBe, OCHHMBameM ,Harmumonanne caoOpahajue
XOJIMHT Komnanuje“. OBakaB MoTe3 BIaJIe 3HAYHO je OrpaHUYaBamkbe KOHKYPEHIIMjE Y OBOM
CEeKTOpYy, Kpo3 moBehamwe cyOBeHIIMja W OTHOHC JyroBa Jp>KaBHUM JKEIC3HUYKUM
KOMaHHjama.

JenuHM acmeKkTH TIOCIOBHOT OKpYXemha y KOjUMa je OJpXKaH KOHTUHYUTET Y
crpoBohery peOpPMCKHX MpOIleca jecTe MOjeJHOCTaBIbCHE aIMUHUCTPATUBHHUX MPOIICIYpa
3a TIOKpeTame MOCIIOBamba U Tpajame MpoLeAypa 3a MPHUIpPEMy JTOKyMeHTanuje u Iuiahame
nope3a. Y o0iacTi ocHUBama npeay3eha J01LI0 je 10 KOHTUHYUPAHOT CMambeHkha BpeMeHa
HEOINMXOIHOT 3a o0aBJbame MOTpeOHUX mporenypa. Hajupe je ycBajameMm HOBOT 3aKOHa O
NPUBPEIHUM JIPYIITBUMA M 3aKOHA O TOCTYIIKY PErMcTpalyje npuBpeaHux cyojexara 2007.
TOJIMHE, Tpajake OBHUX Ipoleaypa ckpaheHo yBohemeM mpaBmia ,,hyrame je carJacHOCT U
€JIEKTPOHCKOT TomNymhaBama (opmynapa. Hakon rtora, 2008. roguHe je yBEICHO OHJIAjH
MOJTHOIICHE JIOKYMEHTAIMje M 00jaBJ/bHBAkE IMOJaTaka 3a PErucTpanrjy, a Kopuirheme
ycayra jaBHUX OENe)KHUKa je MOCTaIo OMIHOHO, na 6u 2009. roguHe BpeMe 3a OCHHBAHE
npemy3eha OWIIO JOJATHO CMameHO YBOhCHEM OHJIAJH perucTpaiyje, ca IMOTBPIOM O
perucTpanujy jefaH cart HakoH mnpujaBe. OBaj KOHTUHYUTET je nmpekuHyt 2012. roquHe kKajga
je BpeMe 3a ocHUBame npeay3eha HesHaTHO MoBehaHo yBOheHeM HOBOT OOJIMKA pEeruCTpaIje
y IOPECKO] YIIPaBH MPHIMKOM OCHHBAMA. -0 Y IOMEHy H31aBarba Ipal)eBHHCKHX I03BOIA,
Tpajame mporenypa je ckpaheno Hajupe TokoM 2008. rommue, GopMmynHCamEM JIUCTE
rpa)eBUHCKMX aKTUBHOCTH 3a Koje je moTpeOHa J03Bojia (ycBajaleM aMaHAMaHa Ha
nocrojelie 3aKOHOJABCTBO O rpammh), > a 3atuM u 2010. rommue, yBohemeM poka 3a
u3laBame rpaljeBUHCKE J03BoJE. YBOhemeM jomnl jenHe ATreHIUje 3a perucTpanujy y
BynmumnemTn u ckpahuBameM BpeMeHa 3a TOIHOIICHE 3aXTEBa 32 PETHCTPALU]y W TMPEHOC
BJIIACHHMIITBA HaJ 3emsbuinreM y karactpy 2007. roamue, ckpahene cy u mporenype 3a
peructpanujy BiacHuinTBa. HoBoocHOBaHa AreHIMja 3a perucTpanujy je Beh HapemHe
TOIMHE CMamUIIa BPEMe 3a PErucTpalnjy BIACHUIITBA, a JOAAaTHO ckpaheme oBe mpoueaype
OCTBapeHo je 60sboM capanmoM n3Mely aBa perncrpa.

Hampenak y oOmactu ckpahuBama Tpajama Tpoleaypa 3a MpHUIIPEMambe
JOKyMeHTaIije u Iuahame mope3a OCTBapeH je y /1Ba HaBpaTa. Hajmpe je mpeTxojHa Biact
2008. romuMHE CKpaTuiia Tpajame Mpoleaype 3a Iutahame mope3a Ha JOOWT M TMope3a Ha
noTpouIky (CTynameM Ha cHary HoBor 3akoHa o I1/IB-y), a HakoH Tora je HOBoM3aOpaHa
Braga 2010. roguHe 70aTHO CKpaTWia Tpajamke OBUX IMPOIEIypa IMMyTEM IMOjeIHOCTABIbEHA

%3http://www.oecd.org/competition/cartels/46235399.pdf

%8European bank for reconstruction and development, (2007), Transition report 2007: People in transition,
London, p. 9.

3European Bank for Reconstruction and Development, (2011), Transition report 2011: Crisis in Transition -
The People's Perspective. European Bank for Reconstruction and Development, London. p. 12.
%Ohttp://www.doingbusiness.org/reforms/overview/economy/hungary
$http://www.specialingatlan.hu/en/hirek-es-erdekessegek/
2http://www.doingbusiness.org/reforms/overview/economy/hungary
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oOpauyHa mopesa (ITyTeM HIIp. TpyInucama oJipe)eHrX MOPEeCKuX CTOMA y jeAMHCTBEHY CTOITY
WIN yKHJamka ofpe)eHuX MOPECKUX CTOIA) M MOpecke ocHoBHIle. HacynmpoT Tome, mopecko
ontepeheme je Bapupano TokoM repuojaa. Tokom 2008. roguHe Cy y U3BECHO] MEPHU CMaEmhCHU
nope3u M JONPUHOCH Ha 3apajie U mope3u Ha motpoinmy. Hakon tora je ox 2010. rogune
HOBoM3abpaHa Biaza (ma Ou cMmamuia HeraTMBHE e(ekTe KPHU3HHX Iope3a) CMambuBaia
nopecko ontepeheme (mpe cBera Kpo3 CMamemhe Nope3a W JIONpUHOCA Ha 3apaje) y Luiby
nojactuiama pa3soja MCII ceKTopa.343 Jonatau umnysc pasBojy npemay3erHumTsa u MCII
CEKTOpa Jalio je yBoheme maymamHor onope3uBama 201 1. rogune.

Ilowcka

[Tosbcka je yunmHWIA 3HA4YajaH HampenaKk Ka yCIOCTaBJbalby CaBPEMEHE TPIKHIIHE
NpUBpEAe M JEMOKPATCKOT JPYIITBA Yy IMOCMAaTPaHOM IE€PHUONY, KOjH IIPEICTaB/ba CaMo
HacTaBak J00pe mpakce OCTBapeHe y modeTHUM (azama TpaHzuuuje. Tome je cBakako
JIONPUHEO BHCOK CTEITIEH BIIAJIaBUHE IpaBa y 3eMJbU, 00e30el)eH kpo3 HEe3aBHCHO CYACTBO U
CTaJIHE PeBH3H]j€ JOHETUX 3aKOHOJIAaBHUX U M3BPIIHUX aKarta, Kojy Bpumm YcraBHu cya. [Topen
TOra, 1a OU CMamHia JeJIOBAakbe Pa3HUX HHTEPECHHUX TPYIIA, YIUTUTAE MOJUTHIKHX HHTepeca
y JIOHOIICHEe EKOHOMCKHUX OJUTyKa U 370ynotpede mosiokaja, [losbcka je cpoBohemeM HH3a
pedopMu 3HA4YajHO CMamWiIa HUBO Kopyniuje y 3emibu. LleHTpanna arenimuja 3a 60pOy
IPOTHB KOpYyHIHje, Koja je ocHoBaHa 2006. roaune, Hajupe HUje (PYHKIIMOHKCATIA TOBOJHHO
eduKkacHo, jep je Ouia moUI0KHA MOTUTUYKUM yTHUIIaJUMa, alld je oCcTeneHo ocinodahana Tor
yTHIIaja U, CAMUM THUM, BpeMEeHOM ToBehaBaina cBojy edukacHocT. buio je mocra cinydajeBa y
KOjUMa ce KOpyMIHMpaHUM (YHKIIMOHEpUMa CYIMIIO 3a 3710ynotpede npexa [pxaBHUM cynoM,
na ce Moxe pehu J1a je Ha HallMOHAITHOM HUBOY 00p0a MpOTUB KOPYIIHUje 3HATHO e(puKacHH]a
Hero Ha JokanHoM HEBoy.>** Mmak, ox Tor HajBMIIer HHBOAa W Tpeba KPEHYTH Kako OM ce
0opba MPOTUB KOPYIIHje ePUKACHO CITPOBETa M Ha HUKUM HHBOWMA BJIACTH.

VY 0BOj 3eMJbH Jp)KaBa jOII yBEK MMa 3Ha4yajHy YJOTY y NpPUBPEIH, Npe CBEra y
00TacTH  eNeKTpOCHaO/IeBama, XEMHJCKOj HHIYCTPUjH, (PapMameyTrckoj HWHIYCTPH]H,
rpal)eBUHApCTBY, BOJHO] HMHAYCTPHJU, TPrOBHHM, TYpPU3MY, CEKTOpHUMa KOju ce OaBe
EKCILIOATAIljOM MPUPOIHKUX pecypca, caoOpahajy u ¢puHaHCHjcKOM cekTopy. Anpuia 2008.
roJMHe Biaga je ycBojuna ,llporpam mnpuBatuzanuje 3a mepuon ox 2008. mo 2011.
romuae,*” 1a Gu ce, myrem moBehama TPAHCIAPEHTHOCTH M YCATIAIICHOCTH MPOLELYPa
npojaje, MPUBYKAO CBEXK KAaNUTaJ 3a MpHUBaTU3aLMjy npeny3eha y moMEeHyTMM CeKTopuma U
OTpaHMYMO pacT JaBHOTI Jyra, Kpo3 yBehaHe mpuxoze oa npusaTtuzauuje. [Iporpam je moueo
na naje oapehene pesynarare tek 2010. roamHe, mpoaajoM akigja KOMIaHHja y oOjacTu
eleKTpocHa0/ieBaba U OCUTYpama, all U ,,BapmiaBcke Oep3e®, uMjoM MpPUBATU3ALU]OM U
yHarpelhemeM Tpropama Cy CTBOPEHM YCJIOBHU 3a CIIPpOBOhEme Mporpama MpuBaTu3alyje, jep
je 3acHOBaH, IIpe CBera, Ha jaBHOM IO3MBY 3a KYNOBUHY aKIMja MOMEHYTHX KOMIIaHHja Ha
Oep3u.

Nuauve, no 2010. ronvHe TUKBUIHOCT MOJHCKOT (DMHAHCH]JCKOT TPXKHILTA HUje Ouna
3a/10BoJbaBajyha. ['maBHU pasJior 3a TO je HeOBOJbHA JIMKBUHOCT TPXKUILTA KOPIIOPATUBHUX
oOBe3HMIIa, 003MpPOM Ja je TPXKUIITE MApPKABHUX OOBE3HHIIA y OBO] 3€MJbH H3Y3€THO
JTUKBHIHHO. Y mWbYy mnoBehama JMKBUIHOCTH M TMPOAyOJ/bHBaka HAIMOHATHOT TPIKHUIITA
kanutana, [losmscka ja 2010. ronuHe yBena HOBY MHTETPHCaHy IUIATGOPMY 3a H3aBamkEe U
TPrOBUHY JIP)KABHUM W KOPITOPATUBHUM OOBE3HHWIIAMa W yHAIpeIuia capamby ca OCTATUM

¥3World Bank, International Finance Corporation, (2010), Doing business 2011: Making a difference for
entrepreneurs. Washington, D.C., p. 60.
$4nttp://www.bti-project.org/fileadmin/Inhalte/reports/2014/pdf/BT1%202014%20Poland.pdf

5 http://www.msz.gov.pl/en/p/dzakarta_id_a_en/economic_relations/economic_relations _podsekcja/privatisatio
n_plan_for 20082011/privatisation_plan for 20082011
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€BpOTICKUM Oep3ama. 36 Ocum MMOMEHYTe Tpojaaje akiuja ,,BapmaBcke Oepse, apkaBa je
cBoje yuemhe y (PMHAHCHjCKOM CEKTOpY doJaTHO cMammia 2012. roauHe, myTeM mpojaje
oapehenor Opoja akiuja Hajsehe 6anke y [losbckoj - ,,PKO* Ganke, HAaKOH KOje apkaBa BUIIIE
HUje umaia BehuHcko yuenihe y oBoj OaHIH.

Ha taj mauwH, apskaBa je cMamIa CBOj JUPEKTHU YTHIA] Y OaHKApCKOM CEKTOpY,
QM je ’eH MHAWPEKTHU YTULIAj, KPO3 MPYJACHIUOHY KOHTPOJY U CYNEPBU3U]y BPEMEHOM CBE
Buie jadao. Tako je Ilosbcka AreHiyja 3a cynepBusnjy GpuHaHCHjCKUX MHCTUTYIHja 2012.
TOJIMHE JOJAaTHO MoomTpuia Beh J0cTa YBPCTY KOHTPOJIY U CyIepBH3Ujy OaHaka, 300T CBe
Behe yKJbYYEHOCTH TOJBCKUX OaHaka Yy TpaHCakIHje ca JACBU3HUM (DUHAHCH]CKUM
JepuBaTHMa (IIPBEHCTBEHO Y BHJY TPAHCAKIIMja 3aCHOBAaHMX Ha XUIIOTEKaMa HM3PaKEHUM Yy
cTtpaHoj] Bamytu). OBakBe TpaHCakIMje Cy JoBele 10 TNoBehama OaHKAPCKUX pU3HKA
(HapO4YMTO PHU3HMK NPOMEHE IEBU3HOT Kypca), KOju Cy C€ BpJIO JIAKO MOTIJIM IMPEHETH Ha
peaHu CeKTOp eKOHOMHje. UBpcra perynaTuBa y 00JIACTH OaHKAPCKOT CHCTEMa Yy BEIMKO]
MepU je JONpHHEIa MOHETapHO] CTA0MJIHOCTH y TEPHOJY CBETCKE EKOHOMCKE KpH3e.
JlonatHu JHONpUHOC OJIp’KaBamby MOHETapHe cTaOWiHOCTH jaana je Hapoana Ganka [losbcke,
nyTeM e(uKacHe PECTPUKTHBHE MOHETapHE IOJUTHKE, KOjoM je o0e30eamia cTaOMIIHOCT
nomahe BanyTe U cripeuniia pa3Boj (hMHaHCHjCKe Kpu3e y 3eMJbu. Tpebda ncrahu ga KOHTpoIa
uH}anje U yBoheme eBpa MPENCTaBJbajy HAjBHINE NWJbEBE HA JIMCTH TPUOPHTA OBE
uHCTUTYIUje. MaKko je TPBOMOMEHYTH IWJb Y U3BECHO] MEPH OCTBApeH, YMEPEHHM CTOIama
uH}IIaje TOKOM YUTaBOT MEPHOAA, IPYTH IWJb j€ jOII YBEK NMPUIMYHO HEJOCTIKaH, Mpe
cBera 300r HeJJ0BOJbHE MOJIPILIKE JABHOCTHU M OMO3UIIHje YBohemy espa.>’

3a pasnuky ox MoHeTapHe cdepe, Tae je cuTyanuja Owia JOocTa CTaOWIIHA, Mepe
ycMepeHe Ha jaBHe (puHaHcHje HUCY Ouie JoBoJbHO edukacHe. Yak Ou ce morio pehu ga cy
M3BECHO] MeEpHW JIOTpUHENe TNpOoayOJbHBamkby HEPABHOTEXKE jaBHUX (HHAHCHja M pacTy
3agyxeHoctd. Haume, na Ou yonaxuia epexre Kpu3se, Blaja je JOHeNa oJUIyKy Ja IyCTH Jia
ce ¢uckanHu AepuUUT TpuiarohaBa MPUBPETHOM pacTy, IITO j€ JIOBEJO O 3HA4ajHOT
nopacta jaBHE NOTpOIIkEe M jaBHOr nyra. OBakBa CHUTyallMja JO0JATHO j€ IOropIlaHa
YUIBEHUIIOM Jla jé OAroBapajyhum 3aKOHOM M YCTaBOM Je(dUHUCAHO Kopuinheme MpaBHia
HOBpaTHE crpere y Bohemy (uckanHe NOJIUTHKE, KOje HaJlaXe Jja ce KOPEKTUBHE aKI[1je MOTy
Ipey3eTu TeK Kaj jaBHU Ayr npehe oapehernn HUBO (pema 3aKOHYy O JaBHOM YTy TpaHUIa je
55%, a npema ycraBy 60% BJlI1-a).>* C 003upoM Ja ce jaBHU Iayr Ha Kpajy 2010. ronune
npuoIIKKo Tpanuiu o1 55%, Brnana je o 2011. roguHe yBoAMIIa CBE OLITPHjE MEPE MITEIHE
Kako OM cMamMia jaBHE pacxojie, Kao IUTO Cy 3aMp3aBame IUIaTa y jJaBHOM CEKTOpY,
CMameHe M3/1aTaka JAp)KaBe 3a akTUBHE Mepe Ha TPXKUIITY pajia U CIMYHO, alk U OpojHE Mepe
ycMepeHe Ha noBehame jaBHUX NpHXoJa, Kao mTo cy nosehawe [1/]B-a, moBehamwe mapuna
Ha [MrapeTe, 3aMp3aBambe IPaHuUlle BUCHHE I0X0TKa 3a Iiahame nopesa Ha 10XoAak rpahana,
nosehamwe AMBUIECHIU Ip>KaBHUX Ipeay3eha, peopma neH3MoHOT CUCTEMA U CII.

Kako pecTpukTuBHUM Mepama (pUCKalTHE NOJUTHKE He OW TyIIniIa pacT MPUBATHOT
cektopa, Bianga je ox 2009. roauHe KOHTHHYHPAHO CMamUBaia MOpe3e U JIOMPUHOCE U3
3apaza, Koje Cy y MpPeTXOJHOM Iepuoay Oenexuiie 3HayajaH pacT M MpejacTabalie 3HauajHo
orpaHuvYe-e 3a mocioBame mpenyseha. Ilopen oBux Hamera, 3HAYajHO OTpaHHUUCHE 32
npUBpeHUKEe Yy 0BOj 3eMJbH 10 2009. roauHe mpeacTaBibalie Cy U NPOLEAYype 3a MPHUIIPEMY
nokyMeHTanje u Iuiahame mopesa. Mehytum, ox 2009. roaune Ilosbcka Biaga mounme

3%European Bank for Reconstruction and Development, (2010), Transition report 2010: Recovery and Reform.
European Bank for Reconstruction and Development, London. p. 135.
%http://www.bti-project.org/fileadmin/Inhalte/reports/2014/pdf/BT1%202014%20Poland.pdf

8European Bank for Reconstruction and Development, (2010), Transition report 2010: Recovery and Reform.
European Bank for Reconstruction and Development, London. p. 134.
https://www.imf.org/external/pubs/ft/scr/2012/cr12162.pdf
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030MJbHO /1a ce 0aBM OBHM IMPOOJIEMOM. JeqHa OJ1 3Ha4YajHUX MPOMEHA, KOja je TOKpeHysa
tanac peopMu y 0Boj 00JIacTH, je ycBajame amaHaMana Ha 3akoH o [1/IB-y Toxom 2008.
roJIMHE, KOJU Cy CTYNmWiau Ha cHary ojn 1. jamyapa 2009. roguHe, a MMaau Cy 3a Wb
N0jeTHOCTaBJbEeHE OOpauyHa W mahama oBor mopesa.” HakoH OBOr, HMOYETHOT, MOTe3a
ycienuiie cy OpojHe pedopme ycMepeHe Ha I0jeJHOCTaBJBEHE MPOIEAype 3a O0padyH H
iahame nopesa 1 yBoheme eIeKTPOHCKOT CUCTEMa MOMyhaBama JOKyMEHTaluje U miahama
nopesa. JeqHa ol Haj3HAYajHUjUX j€ CBAKAKO CJIIEKTPOHCKH MPHCTYN HammoHamHOM CyIcKoM
peructpy ox 2010. ronune, yume je oMOTyheHo 00jeInmbaBamke MPoIeypa 3a perucTpanujy,
npUjaBy Iope3a W JONPHUHOCA 3a COLMJATHO OCUTYpame W IMOMYyHhaBame IojaTaka 3a
HALIMOHAIIHY CTATHCTHKY H yBEICHO Koprmherbe eneKTpoHcknx pakrypa. >t

Ocum nojeHOCTaBIbeHha aIMUHUCTPATUBHUX TpoLieypa 3a Miahame mopesa J0ILI0
je m g0 3HavajHOr ckpahuBama mpolenypa 3a H3AaBame Tpal)eBUHCKUX JI03BOJNA U
perucrpanujy BiacHuIITBa. Tako je 2007. momwio 10 3HAYajHOT CMamkEema BpeMEHa
HEONXOAHOT 3a Jo0ujame Tpal)eBUHCKHX [103BoJa yBOhemeM MoryhHocTH na 3aceOHO
pa3marpa 3axTeB 3a J00Hjame J03BoJIe M oaroBapajyha ogoOpema 3a €BEHTyaIHE U3MEHE Y
rpaljeBuHCKOM TpojekTy. Ha Taj HaumH, omoryheHo je ja ce M3MeHe BpIIe y XOXy, Y TOKY
mpoleca pa3mMarpama 3axTeBa 3a 100ujame J03BOJIe, a HE TeK HAaKOH JOHOIIeHa OJYKE, IIITO
OM 3HATHO NPOAYXKHIIO TPOIEC WU JIOBEIO A0 ojadalBama 3axTeBa 300rT oapeheHux
HEJI0CTAaTaKa KOjH Ce MOTy y X0y IpoMeHuTH. > HakoH Tora, 2011. mapiaMeHT je ycBojuo
JIBa TIAKeTa Mepa 3a I0jeTHOCTaBJbEhe CBUX aJIMHUHHCTPATUBHUX IPOIEAYpa, ca MOCCOHUM
aKIIEHTOM Ha M3/aBame rpal)eBUHCKHUX J03BoJia (KOjUMa je M3BPILCHO YKHUIAmEe A00Hjama
OpojHUX [03BOJIA OJI OATOBapajyhMx CTy4yHHX CIOyXOW Kao mTo je Hip. MHcmekmwja 3a
31paBibe M 6e30eIHOCT Ha paly Ipe MoYeTKa Ipoleca rpaume). > Ca apyre cTpaHe, IpBu
KOpak Ka ckpahemy W TM0jeJHOCTaBJbCHY aJMUHUCTPATHBHHUX Npoleaypa y objactu
peFI/ICTpaHI/Ije BJIACHMILITBA Y MOCMAaTPaHOM Mepuoay yuumeH je 2010. komrjyTepusannjomMm
KaTaCTpa,35 a HakoH Tora, 2012. ronuHe ApXxaBa Kpewpa cajT 3a YKIbH)KaBamkbe UMOBHHE Y
perucrap, yBoJi HOBE CHCTEME YIPaBbaka HPEMCTHMA U TUTUTAIN3Yyje E€BUJICHLHU]Y O
UMOBHHH.

ITomenyre u3MeHe y o0nacTH aJIMUHHUCTPATUBHUX IpOLEAypa HpeAcTaBjbale Cy
3HauajHy MNOJPIIKY pa3Bojy HHPPACTPYKType y IOCMaTpaHOM IMEpUOaY, KpO3 CTBapame
npeaycioBa 3a Behy NpHUMEHY jaBHO-IPUBATHUX MapTHepcTaBa. JlofaTHU HMMITYJIC TOM
HACTOjamy JaJIo j€ YyCBajarkhe HOBOT 3aKOHA O JaBHO-TIPUBATHOM MapTHEPCTBY Kpajem 2008. u
HOBH 3aKOH 0 KoHIlecHjama nmodetkom 2009. roxure. *° Mamemena perynaruBa Tpebana je na
nonpuHece Behoj ancopbuuju ¢onnoBa EBporicke yHuje, 003UpOM Cy HEHH MPOrpaMu y
o0nacTu pa3Boja MH(pAcTpyKType NeduHHCaHU Tako jaa ce EBporcka yHHja MOXXe jaBUTH
caMO Kao cy(uHaHCHjep HH(PPACTPYKTYpPHUX IPOjeKTa jaBHO-NPUBATHUX MapTHEPCTBA.
Onmax HakoH ycBajamka HeomnxoaHe perynatuBe, Beh 2010. ronuHe, moJjbcka Biaga je
3aKJby4Miia 3HayajaH Opoj jaBHO-TIPMBATHUX MMAPTHEPCTAaBA, Ipe cBera y o0sacT yHanpehema
BOJIOCHAa0IeBaba W MyTHE Mpexke.” OcuM Tora, joIl jeHa Off 3HA4ajHUX Mepa y oOjacTu

$%http://www.whitecase.com/globaltaxreport 0509 4/#.U2gWyUCqWSo
$Ihttp://www.doingbusiness.org/reforms/overview/economy/poland
%2http://www.millercanfield.com/media/article/200269 Amendment%20permit%20 Polalnd .pdf
$3http://www.paiz.gov.pl/publications/how to do_business in poland
$%http://www.ebrd.com/downloads/country/strategy/poland.pdf
$http://www.cgma.org/magazine/news/pages/20126881.aspx

%%European Bank for Reconstruction and Development, (2012), Concession/ PPP Laws Assessment: Cover
Analysis Report 2011. Gide Loyrette Nouel, p. 44.

%'Cranex, P., Todt, A., (2010), Jasuo-npueamno napmuepcmeso y Ilomckoj.: Ilpesazunasicerve ncuxoiowKux
npenpexa u pueuonux nponuca. IlornaBmpe y Kibu3H ,,I[lapTHEPCTBO jaBHOT W MPHUBATHOT cekropa: Jlobpa u
JIo1a UCKycTBa y ofabpanum 3emibama y tparsunuju’, [IAJII'O nenrap,ctp. 89-111.
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ob6e30ehema edukacHOr (QyHKIIMOHUCAKHA WH(PPACTPYKTYpHUX KamamuTeTa (aaud U 3alTHTe
KOHKYPEHIIU]e) je OTyKa MoJbcKe ATEHITHje 3a 3alITHTY KOHKYPEHIIM]je U ToTpolada janyapa
2011. roguue ga 3abpaHM Mepuep Ip)KaBHHX €HEPreTCKMX rmraHara ,,Energa“ u ,,Polska
Grupa Energetyczna (PGE)“, xako 0u cnpeuniia orpaHn4aBambe KOHKYPEHIIMjE Ha TPXKHUIITY
€JICKTPUYHE CHEPruje.

Pymynuja

HNako je npxaBa y mocmaTpaHoM Tniepuony Ouina QopmanHo mocBeheHa
YCIIOCTaBJbaby JIEMOKpATHje M TPKUIIHOT HaYMHA MpUBpehuBama, cripoBol)eme HeOmXoIHIUX
pedopMCKUX TIpolleca U YKIamame CTPYKTYpHHX mopemehaja jomr yBek HHje YCIENTHO
OKOHYAHO. YCBOjEeHH 3aKOHCKU TIPOMHCH y OpOJHHMM CEerMEHTHMa MpPHBpPEIE, KOjH CY
dbopmynucanu y3 moapmky EBporicke yHHje W octanux MelhyHapoaHMX (UHAHCH]CKUX
MHCTUTYLIMja, Y BehWHU ciyyajeBa Cy OCTaJld caMO MPTBO CJIOBO Ha Mamupy, jep JIp’kaBa
TOKOM HHMXOBE HMIUIEMEHTAIMje HHje ycIeBaja Ja HEYTPAIUINE YTUIAje Ppa3IunIuTHX
UHTEpecHUX rpymna. Tome je 3HayajHO JONPUHENIO U HEAOBOJHHO TPAHCIIAPEHTHO, Hee(hUKaCHO
¥ KOPYMIIMPAHO CYACTBO, KOj€ jOIII YBEK HHje YCIEIOo a ce ocao00au Hacieha U3 1eHTpaaIHo-
IUTAHCKOT Tiepuona. Mako je HakoH mpucTynama EBpOINCKOj yHHjU JOUUIO IO HW3BECHOT
HaIpeTKa y TOMeHy pedgopMe cyncTBa (yTeM yBohema KOXEpEeHTHE CyJICKe Tpakce) u 6opoe
OPOTHB KOpYHIHje (OCHUBAambeM ATCHIMjE 332 HAIIMOHATHH MHTETPUTET M INPOLECYUPAHEM
Clly4aja KOpYIlMje Ha HAjBUIIMM HHMBOMMA BJAcTH), YOp30 je MOCTajo jacHO aa pedopme
HHUCY aJIeKBaTHO UMIUIEMEHTHUPAHE U J]a JpXKaBa HUje JOCJIeaHa y 00pOu NMPOTHB KOPYIIIHje
Ha HajBUIIMM HUBOMMA BJIACTH (JIp>KaBHU 3BAaHUYHUILIM jecy OWIIM ocyhuBaHHM 3a 3710ymoTpeoe,
aJIA TO Ce JCIIAaBaJI0 CaMO CIIOPATUIHO U 0€3 030MbHUJUX KOHCEKBEHIIN). %

OBakBO CTame Yy 3eMJbU KyIMHUHUpaJo je mouerkom 2012. roaumHe, kaga je
CIOCOOHOCT JEMOKpATCKHX WHCTHTyHHja (Blajae, MapjaMeHTa W TpeACeIHHKa) [a
(GYHKIIMOHHUITY 33jeJHO, Ka0 JeIMHCTBEHA LIEeJMHA, 030MJbHO HapylleHa, ¢ 003MpOM Ja je
JIONIUIO IO MHTCH3WBHE TMOJUTHYKE TOJIApHU3ANHje Y 36MJbH, KOja je JoBela je 0 TOKyIaja
OI03UBa IpeJCeHUKa JpxkaBe. YMecTo Tora, anpwia 2012. roguHe posasu 10 IpoMeEHE
BJaJe W MapilaMeHTapHe BehnmHe W MmodeTka MpaBoOr MOJUTHYKOT paTa y 3eMJbH, KOjH je
CTaBMO y 3amehak cBe HEONXOAHE MOJUTHKE U pedopMe Koje cy Tpebane OMTU JAOHETE U

criposenene. >

U nopen TypOyJeHTHE MOJUTHYKE CUTYyalllje y 3eMJbH, CTONa UH(pIaMje je ocTana
penaTtuBHO cTabMJIHA TOKOM YMTaBOI ocMarpaHor nepuoga. Yak je 2012. rogune, kaja je
JIOUUIO 10 HajOypHMjUX NOJMTUYKUX MpeBHpama, cTona HHQuanuje Ouila HUXKa HEro y
IPETXOHOM MepuoAy. YMepeHa crTomna HuH(alMje NOCTUTHYTa je Ipe CBera peKuMOM
ynpaBsbaHO-(QIyKTyupajyher neBu3Hor Kypca, koju je omoryhuo je aa ce 605b€ aMOpTU3Y]jY
nopemehaju HacTajaM JeJIOBakbeM CBETCKE EKOHOMCKE Kpuze M moBeha He3aBHCHOCT
HeHTpajaHe OaHke y Bol)ewy MOHeTapHe moiuThke. MelyTum, kako je crona uH¢uanmje jour
yBek Ouna u3Haa MacTtpuxTtckux kpurepujyma Haponna Oanka PymyHuje je omoxuia
yBOheme eBpa, Koje je Ouio muanupano 3a 2015. roguny.

3a pa3sIuKy OJ cTamba Yy MOHETapHOj c(epH, CTame jJaBHUX (PMHAHCHja Ce CBE BHIIE
HOTOPIIIABAIO TOKOM IOCMATPaHOT MEPHO/IA, IIITO CE OTIEAaI0 y 3Ha4ajHOM PacTy OYyHEeTCKOT
neuuuTa U, y Be3M ¢ TUM, JaBHOT 1ayra. Jla OM cnpeunsa aajbu MopacT HEPaBHOTEKE JaBHUX
¢dunancuja, pymyHcka Biaga je 2010. rogune, noa nputuckom MM®-a u EBporicke yHuje,
yBella OLITpe Mepe HITEeme, Koje MOoJpa3yMeBajy, Ipe CBera, CMamemhe 3apaja y jaBHOM

%8European Bank for Reconstruction and Development, (2011), Transition report 2011: Crisis in Transition -
The People's Perspective. European Bank for Reconstruction and Development, London. p. 147.
http://www.bti-project.org/fileadmin/Inhalte/reports/2014/pdf/BT1%202014%20Romania.pdf
360
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cekTopy 3a 25%, cMameme couMjanHux naBama U nosehamwe I[1/]B-a. CrnpoBolheme oBako
PECTPUKTHBHE (PHCKATHE MOJUTHKE j€ TIOBEJIO J0 COIMjaTHUX HEMHUpa KOju Cy, y3 Beh somry
CHTYyAIIWjy Ha ITOJUTUYKO] CLICHH, IOJIATHO YTUIIAIN HAa CMCHY BJIACTH Y 3EMJBH.

Kao pesynraTr HemOBOJbHO jakuX W €(UKACHUX JPXKABHUX HHCTHTYLH]jA, add U
Hee(UKACHOT MOPECKOT CUCTEMa, PYMYHCKY NPHUBpPEY KapaKTepHUIIe BHCOK CTEIICH eBasuje
nope3a M 3HATHO ydemihe CHBE EKOHOMHje y MpHBpeAd. Tome je CBakako IONpHUHENa
KOMIUTUKOBaHA M JYTOTpajHa Mpoleaypa 3a IpUuIpeMy JOKyMEHTaluje U Iuiahame mopesa.
[Tpuksbyuewem EBpornckoj ynuju 2007. romuHe AOIIIO je 10 MPOAYKEHa BpeMeHa
noTpeOHOr 3a miahame mope3a, 30or yBohewa MehyHapogHUX pPavyHOBOJCTBEHHUX
CTaHJap/aa, KOju TpeJ MPUBPEIHE CYOjeKTe IMOCTaBJhajy MIOJATHE 3aXTEBE 3a TOHOIICHE
JOKYMEHTaIlje HEeOoNmxoJHe 3a Iuiahame mope3a. YBohemeM peopMH MOPECKOT CHUCTEMa
ycBojernx 2010. romuue, koja mpenBuha yBoheme HEKMX HOBHUX BpCTa TOpe3a M HOBHUX
HauynHa Tutahama mocrojehux mopesa, AONUIO je M0 Jajber moBehama Tpajama mpoleaypa 3a
iahame mope3a. Hakon tora, 2012. roguHe BpeMe HEOMXOAHO 3a Muiahame mopesa je TOHOBO
CMameHO YBOhEHEM ENIEKTPOHCKOT cucTeMa Iiahama 1 00jeIMmbaBambeM CBUX JIOTIPHHOCA 32
COLIMjAIIHO OCHTYpambe. 0

Ocum TOra, mopecke cTome cy Ouie pelaTHBHO BHCOKE, HAaKO je MOPECKO
onrepehee KOHTUHYMPAHO CMamHBaHO TOKOM IOCMAaTpaHOr mepuoaa. Hajmpe je, HakoH
npuctynama EBporickoj yauju, 2007. roauHe OO 10 CMamkeba JTOMPUHOCA 33 COIMjaTHO
ocHrypame,” ~ a 3atuM cy TokoM 2009. ronuHe yBEIACHH MOPECKH paspeau, Kako Ou ce
IpOLIMpHIIA TOPECKa OCHOBHUIIA, CMALHIIO TIOPECKO onrtepeheme 3a Mana u cpeamba npeayseha
¥ yBehaln TOpecKn MPHUXOH Apxkase. > Ouu cy kpajem 2010. YKUHYTH jep HICY TOBEIH 10
KEJbEHUX pe3yJTara, ajM je y WM3BECHOj Mepu HeyTpajucaH e]eKaT HHXOBOT YKHIAma
nosehameM Topesa Ha 3apaje. > Ilope Tora, BpIIGHE Cy 4ecTe KOPEKIMje y BHCHHH H
HayMHy OOpadyHa JONPHUHOCA 33 COLMWjAIHO OCHTYpPame, IITO je 3HAaYMJIO M3BECTaH CTEIeH
HEU3BECHOCTH 3a IMMPUBPEIHE CyOjeKTe.

OHo mTO je Takoh)e HEraTMBHO JAEJIOBAJIO Ha Pa3BOj INPUBATHOI CEKTOpa y OBO]
3eMJbU je U YMIbEHUIIA J1a peopMe aIMUHUCTPATHBHUX MPOLEAYPA 32 IIOKPETAE TTOCIOBAkha
HHUCY OMJie KOH3UCTEHTHE, IITO j€ JIOBEJIO /10 3Ha4ajHOI Bapupama Tpajama mporuenypa. Tako
je BpeMe 3a ocHuBame mnpenyseha wHajupe ckpaheHo 2007. roauHe, NPEHOIICHEM
OJTOBOPHOCTH 33 00aBIbAIHE OBHX AKTHBHOCTH Ca CYIWja Ha Cy/ICKe YHHOBHHKE, '’ a 3aTHM
npoayxeno 2010. ronune, yBohemeMm 00aBe3e MOHONICHA TOTBPIE O U3MUPEHUM MTOPECKUM
o0aBe3amMa OCHMBaya Ipe caMme perucrpauuje gupme, na 61, BUJIEBIIM Aa TO OAy3HUMa J10CTa
BpeMeHa OCHUBaunMa, apxasa 2012. ckpaTuiia Bpeme 3a 100Hjambe OBE MOTBPAE, a TUME U 32
ocHuBame penyseha.>®® Ciana curyanmja je u y JoMeHy H3/1aBarba rpaljeBUHCKHEX T03BOJIA.
Pymynuja je 2007. ronuHe cMammiia 6poj Gopmynapa 3a 1o0ujame rpal)eBUHCKUX J103BOJIA,
[I0jeIHOCTaBUIa TIONyHaBamhe TEXHUYKE NOKYMEHTaluje M 00jeAuHuIa 00aBJbambe CBHUX
npolenypa Ha jeHOM MeCTY. 37 Kako 6m ce BpeMe 3a jo0ujame rpal)eBUHCKUX J103BOJIA
nonatHo cMmamuio, 2010. ronvHe ycBOjeHM Cy aMaHAMaHM Ha 3aKOH O TpajiibH, KOJU Cy ce
Ipe CBera OJHOCWIM Ha YCIOCTaB/bame JIMMUTA 332 00aBJbalbe IMOJEAMHUX AKTUBHOCTH.

% Ihttp://www.doingbusiness.org/reforms/overview/economy/romania

%20, IIUT.

3http://www.Icbr-archives.com/media/files/12sym08.pdf
%4http://www.doingbusiness.org/reforms/overview/economy/romania

%5World Bank, International Finance Corporation, (2006), Doing business 2007: How to reform. Washington,
D.C., p. 10.

%8http://www.doingbusiness.org/reforms/overview/economy/romania

%"\World Bank, International Finance Corporation, (2006), Doing business 2007: How to reform. Washington,
D.C., p. 14.
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Memytum, ymecto ma gohe o ckpahema, Tpajame mpoleaypa 3a JA00Hjame T03BOJIE je
IPOAYKEHO, jep MOMEHYTH POKOBH Y IPAaKCH HHUCY MOIITOBaHU.  Pedopme mpouemypa 3a
perucTpaimjy BIaCHUIITBA Cy, MaK, OTIOYee 3HATHO KacHHUje, Tek 2009. ronuHe, yBohemem
JMMHTA Tpajarba OBUX MPOLEAypa U T3B. ,,IPEKOPEAHOT ynuca™ (I1e OHU KOju kene miahajy
onpeheHy HakHaAy 3a pErUCTpalyjy BJIaCHUINTBA 1O yOp3aHo] mporeaypu). Kako oBo
cMameme HHje Omno npaheHo 0Bako paJiiKaIHUM CMambEeheM Tpajamba OCTAINX MPOLEAypa 3a
MIOKPETake MOCIOBaka, MOCIOBAkE Y HEPOPMAITHOM CEKTOPY je OCTao 3HauajaH MpodieM OBe
npUBpee.

[Ipenyseha y dopmanHom cektopy (¥ mopex 3HavajHuX npuTHcaka MM®d-a na ce
NpUBaTU3allHja TO Ipe OKOHYA) joII YBEK Cy BENMHCKOM JAP>KaBHOM BIIACHHUILTBY, IIPE CBETa
y CTPaTEeIIKUM CEKTOPHMa, Kao IITO Cy €HepreTHKa M eKCTPaKTHBHA MHIYCTpHUja, a ToceOaH
npo0OiieM je Hee(MKaCHOCT MEHAIMEHTa OBHUX mpemy3eha, ¢ 003upoM 1a je HBUXOB H300p
BHCOKO MOJINTH30BaH. CMamemke JAPKABHOT yTUIIAja y 00JIACTH SHEPTeTUKE Y U3BECHO] MEpH
je cmameno 2007. rogune, mpoaajoM BehMHCKOT MakeTa akiuja Hajsehe ApkaBHE KOMITaHH]e
3a qMCTpHOYIHjy enekTpuuHe enepruje ,,Electrica Muntenia Sud* nranmujanckom ,,ENEL-y* u
onpehernm yranpeljemeM peryliaTuse y 061acTH IPOU3BOLBE U AUCTpuOyLHje enepruje.>®
Wnak, n3zocraina je epukacHa UMILUIEMEHTAIMja OBE PETyJIaTUBE, IITO HETaTHBHO YTHIIAJIO Ha
noBehame KOHKypeHIHje, Tudepan3anujy eHa W YKJIamame OapHjepa 3a yina3ak Ha OBO
TPIKUIITE.

OBakBO CTame y pealHOM CEKTOPY, MOPEJ 3HAUajHOT YTHIIAja Ap)KaBe y MPUBPEIH,
JOJJaTHO  je€ TOTOpUIAHO  HEJOBOJbHO  €(pUKACHOM IPUMEHOM  aHTH-MOHOMOJICKOT
3aKOHOJIAaBCTBA U (D)YHKIIMOHHCAEM OJr0BapajyhHx perylaTopHHX Teja y OBOj 00jacTu, Ha
yeny ca AreHIMjoM 3a 3alITUTy KoHKypeHuuje. OBa mHcTuTyuuja je tek on 2010. rogune
moyena Jia Mpey3uMa aKTHBHY YIOTY y CHpedyaBamy PE3THMYUTHX OOJHMKA HapyllaBama
KOHKYpEHILIMje, IPe CBera y CMHUCIy CIpedaBama CTBapama KapTeia Ha jJomMaheMm TpKHUIIT
CHEpreHaTa M KaXibaBamba PYMYHCKE MOLITE 300T 3/I0YyNoTpeOe TOMUHAHTHOT TOJI0XKaja. >
Mehytum, octana perynaTopHa Tena koja ce 6aBe 06e36ehemeM KOHKYpeHIIHje Y M0jeAMHUM
CEeKTOpHMa TPUBpPENE, jOII YBEK Cy BHCOKO IIOJMTH30BaHa M HUMajy ciald yTHumaj] Ha
o0e30eheme epukacHOr PyHKIIMOHUCAKA TPXKUILITA Y JATOM CEKTOPY.

0

Hacynpor peanHoMm cekTopy €KOHOMHje, OaHKapCKU CEKTOp j€ Y BEIMKO] MepH
NPUBAaTU30BaH U PECTPYKTYPUpPaH, HAPOUUTO HETIOCPEIHO Tpe MpHCTyNama EBporckoj yHujH,
na je, y ckiany ¢ taM, Beh 2007. obum kpemuTa 0J00pEH NMPUBATHOM CEKTOPY 3HAYAjHO
nopactao. To je, y3 jauame KOHTpoJie M CynepBu3Mje OaHaka, JI0BeJIO 110 edukacHujer
MoCJIOBamka OaHKApCKOT CEKTOpa M CMamema OaHkapckux pusuka. [lopen tora, ymackom y
EBpornicky yHHU]y TpKUIITE KamuTajga je 3a0elexuso yOp3aH pacT, OCHOBaHU Cy OpoOjHHU
TPUBATHY MEH3HOHH (DOH/IOBH, a TPXKHIITE OCHIyparka je HacTaBmIIo ca pactom.’ Hapenme
TOJIMHE JONUIO je 10 pedopMe MEH3MOHOT CHCTEMa M JaJber pa3Boja MPHUBATHUX MEH3HMOHHUX
$OH/I0BA y OBOj 3eMJBH, C OO3MPOM Ja je yBEACH APYrH CTYO IEH3HOHOT OCHTYparba.’'’
Pa3Boj TpxuiTa HeOaHKApCKUX (MHAHCH]JCKUX MHCTUTYLIHM]a OMOryhHO jeé KOHCTaHTHH pacT
Opoja mpuBaTHUX (POHIOBa M 3HAYajaH IMOPACT HUXOBE akTUBHOCTH y 2012. ronuHm, c

%8 \World Bank, International Finance Corporation, (2012), Doing business. Economy Profile: Romania.
Washington, D.C., pp. 31-35.

%9European bank for reconstruction and development, (2007), Transition report 2007: People in transition,
London, p. 10.

http://www.bti-project.org/fileadmin/Inhalte/reports/2014/pdf/BT1%202014%20Romania.pdf

$'European bank for reconstruction and development, (2007), Transition report 2007: People in transition,
London, p. 4.

$"2European bank for reconstruction and development, (2008), Transition report 2008: Growth in transition,
London, p. 168.
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003upoM J1a Cy ca pa3BOjeM TPXKHINTA KamuTajda CTBOPEHH YCJIOBH 3a AWBEp3udHKaIujy
BUXOBUX NOpTQonrja u npoduTabuiTHLje TOCIOBAE.

Choseauka

Kao u ocrane Tpan3uimone npuspese koje cy wianuue EBporicke ynuje, u CioBauka
je pedopmMcke mporiece KOOpIUHHUpAia TaKO JIa MOCJIOBHO OKPYKEHE YUUHU IITO CIMYHU]JUM
OHOM KOjeé TIOCTOjU Yy pa3BHjEeHMM 3eMJbaMa uwiaHuiama. Jla Om moBehasa KBamuTeT
peryjaTtuBe M 3aKOHOJABCTBO EBporicke yHHje mTO 00Jbe MpHIIArojauia CBOjUM YCIOBHMA,
oBa 3emsba je ox 2009. rogune omoryhuna Behe yuemhe jaBHOCTH y JOHOLICHY 3aKOHCKE
peryiaruBe, yTeM jaBHOT 00jaBJbHBama HAIPTa 3aKOHA Ha WHTepHeTy. OHO WITO je J0AaTHO
JONpUHENo yHamnpehewy KBalMTeTa peryjaTtuBe, aiu U moBehame HHBOa JEMOKpaTHje Y
JPYIITBY, je yBoheme MPaBHOT CPEICTBA O] HA3UBOM ,,BEJIMKH MPOTECT, KOju oMmoryhaa
cacTaHak opraHa Koju JOHOCH ojipeh)eHH 3aKOH ca MOTIHCHUIIMMA METHIU]e IPOTUB YCBajamba
3aKoHa, yKoiauko 500 nuia nornumie HeTI/IHI/ij.373

Jemna on oOmactu Koja je O M3Y3€THOT 3Hauaja 3a ePukracHO (DYHKIMOHHCAHE
jeauHcTBeHOT TpxkuiITa EBporicke yHuje jecte wiaHcTBO y EBporickoj MmoHeTapHOj yHuju. Of
janyapa 2009. ronune, CioBadka je yBeia eBpo MPUMEHOM IIOK Teparudje (KpyHa ¥ €Bpo Cy
napasenHo Ouiam kopuinheHu camo mpBuX 16 jaHa Te TOIMHE, HAKOH yera cy cBa Iuiahama
6una BpmeHa y eBpuMa). o Ha Taj HauMH, MOHETApHA MOJMTHKA je KpEHpaHa Y3
KoopauHaiujy EBporicke nenTpanHe 60aHke, IITO je JOBeNO /10 nmoBehama [IEeHOBHE U BaTyTHE
CTaOMIIHOCTH ¥ OMOTYhIIIO 0BOj MPUBPEIH J1a MHOTO JIAKIIIE HEYTPAJIMIIE HEraTuBHE edekare
CBETCKE EKOHOMCKE Kpu3e. YBolheme eBpa je Tako omoryhmio CrioBadkoj Aa 3Ha4ajHO CMambu
nepuut Tekyher Ommanca wHakoHn 2009. roamHe, HMako oOBa 3emMJba HWMa JEOHO O]
HAjOTBOPEHHMJUX TPXKHUIITA HAa CBETY M BPJO KOHLEHTPHCAHY CTPYKTYpY H3B03a, Y KOjOj
JOMUHUPAJy TPOHM3BOIU T3B. , IHKIMYHHX HWHAYCTPHja“, Kao INTO Cy ayTOMOOWICKa
WHJIYCTPHja i IIPOM3BOIHA Gelte TeXHUKe. >

3HayajHa OTBOPEHOCT MPUBpENE MO MPaBHIY 3HaYM W Behy HM3II0KEHOCT CHOJHEHUM
IIOKOBMMA, aJld OBO IIPABHJIO HE Ba)KU Yy Cllydyajy cJoBadkor OaHkapckor cucrema. Y mopen
JIeNIOBaba CBETCKE €KOHOMCKE KpH3e OaHKApPCKU CEKTOp Yy OBOj 3€MJbH j€ TOKOM YHTaBOT
nepuoJia 0CcTao CTabWiIaH, Mpe CBera ycie] CHaXKHe NMPYJASHLIMOHE KOHTpPOJIe U CyIepBU3Hje
OaHaka M ocTaiux (UHAHCHjCKUX HHCcTUTyuWja. Kao pesynrar 3HauajHOr HampeTka Ka
TP>KUIIHOM HauuHy (yHKLIMOHHCama OaHKapckor cuctema, Tokom 2011. roamnHe u3HOC
KpeauTa TMPUBATHOM CEKTOpY 3a0elexkuo je 3HauyajaH pacT. Melhyrtum, 3a pasinuky o
0GaHKapCKOI CeKTopa KOjU je TOKOM YUTaBOI Iepuoja OMO 3/1paB U cTaOuiaH, cuTyanuja y
obsactu HebaHKapcKor (PMHAHCH]CKOT CEKTOpa C€ 3HATHO IOroplaia, Mpe cBera y o0JacTu
NEeH3UoHOr ocurypama. Haume, Biana je 2009. ronune ornovena ca pedpopMama MpUBaTHOT
MEH3UOHOT OCUT'Ypama Kako OM MOHOBO ,,00KMBENA™ JPYrH cTyO MEH3MOHOT CUCTEMa, KOjU je
3a0eneXno 3HauajaH Maj akKTUBHOCTU 300T BUCOKUX TPAaH3UIIMOHUX TpoIlnkoBa. [Ipomene cy
Oune ydectasie 1 OOMYHO Cy HeyTpanucaie epekTe MPEeTXOJHMX, IITO je JIOBEJIOo 10 Maja
noBepema y npuBaTHe neH3uone (ouaoe. CTame y 0BOj 001acTH je TOCEOHO MOropIIaHO
HakoH HoBor mnaketa pedopmu 2010. ronmHe, Koje cy AoBene 0 3HadajHor mnosehama
HEM3BECHOCTH HA TPXKHUIITY MPHUBATHOT TEH3MOHOT OCHTYpama M JaJbel IMaja HHUXOBUX

IIOCIIOBHUX a.KTI/IBHOCTI/I.376

$3http://www.seio.gov.rs/upload/documents/publikacije/Brosure%20nove/studija_zak proces_srp.pdf
$"nttp://www.bti-project.org/fileadmin/Inhalte/reports/2014/pdf/BT1%202014%20Slovakia.pdf

$5European Bank for Reconstruction and Development, (2010), Transition report 2010: Recovery and Reform.
European Bank for Reconstruction and Development, London. p. 142.

¥°0m. mur., cp.143.
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Y nmipy XapMOHHW3aIlMje 3aKOHCKE peryliaTHBe ca IpakcoM EBporicke yHWHje,
CrnoBauka je Hacrojaa JAa peQopMHIIEe CBOje aHTH-MOHOIOJCKO 3aKOHOJABCTBO U
WHCTUTYIHje Y 0BOj oOmactu. Mnak, cee mo 2011. roguHe oBa 3eMJba HHUjE ycmena Ja y
NOTIYHOCTH M3BPIIM OCHUMApKUHI HauyuHa (DYHKIMOHHCAWka MOMEHYTHUX WHCTHUTYLHja, C
003MpOM J1a Cy OHE YECTO pearoBajie BpJIo CIIOPO Ha HApYIIaBamke TPIKUIIHE KOHKYpeHIje. Y
CKJIaay ca Mpeio3uMa AreHudje 3a 3amTHTy KoHKypeHnuje 2011. roaunHe ycBOjeHH cCy
OpojHM amMaHIMaHU Ha 3aKOH O 3alITUTH KOHKYpEHIIMje, KojuMa je yHampeheHa mporemaypa
peBH3Mje Kpeupama Meprepa U mnoehaHa e(QHUKaCHOCT OTKpHBama M IPOLECYHpamba
cllydajeBa HapylIaBara KOHKYPEHIHje,> | IITO je y BEIHKOj MEpH YHANPSAHIO KOHKYPEHTCKO
Ha/JIMETamke M 10javyajio TPKUIIHE NPUTHCKE, KOjU Cy YTHLAIM Ha JaJbU pa3Boj MPHUBATHOT
CEKTOpa y OBOj 3eMJbH.

[Topen Tora, cHakaH MOJCTHIIA] Pa3BOjy MPHUBATHOI CEKTopa naia je u pedopma
npoIielypa 3a perucTpalyjy BIACHHUINTBA, OCHUBamkE mpeay3eha u miahame mopesa, koje cy
Mpe/ICTaBbajle 3HAUYajHO OrpaHUYCHE 32 pacT Opoja HOBOOCHOBAHUX Ipeay3eha W MpUiuB
CJIN. Cxpaheme Tpajama mpoleaypa 3a perucTpainjy BiacHUmTBa je octBapeHo Beh 2007.
yBohemeM TpekopeaHor ynuca. Hapenne roanHe, OTIOYETO j€ M0jeITHOCTABIBEHE MOCTYIKA
3a OCHHMBame mpenyseha, ypohemem jeqHomanrepckor cucrema 2008. roaune, koje je 3aTum
HacTaBibeHO 2012. rommHe, myTreM yOp3aBama oOpajie MpujaBa 3a TPrOBHHCKE 03BOJIC,
PeriCTpaLHjy ope3a Ha IPUXOJ H PErHCTPALIH]y 3a 3IPABCTBEHO OCUTYpAmbe. ' o

IlIto ce Tnye mpomemypa 3a wiahame mopesa, one cy y Ciosaukoj ormouene 2009.
roJHe yHarpehemeM eleKTpOHCKOr CUCTeMa 3a pa3MeHy mojaraka. Hakon Tora, Biaaa je
2011. romuHe pUIpeMUiIa U yeBojuiaa pedopMy MOPECKOT CHCTEMa Y IUJbY XapMOHH3AIHU]e
npornKca W Ipakce y oBOj o0iacTH Ha HUBOY EBpolicke yHHje, alud je HAKOH HEKOJIHKO
YCHEIIHO CHPOBEICHUX Mepa, CIpoBOheme MIaHupaHuX pedopMH CTOMUPAHO 300T M300pa,
jep je HoBou3aOpaHa Biaga cMmaTpaia Ja CHUCTEM OMope3uBama Tpeda OUTH ayTOHOMHO
ypeheH y OKBUpPY HalMOHAJIHE eKOHOMI/Ije.379 CxBaTHBIIM 3HAYa] T0jETHOCTABIbCHA HAYMHA
riahama nopesa 3a npeayseha, HoBouzabpana Bnaza je unak 2012. HactaBuia ca pedopmama
y 0BOj obnactu, yBohemeM eIeKTPOHCKOT MOIyHhaBama JOKyMeHaTa u ruiahama JompuHOCa
3a COLIMjATHO OCUTypame.

TokoM monuTHyKe Kammame 3a IOMEHyTe u30ope Koju cy oapxkanu 2012. rogune,
IIOCTAJIO j€ JaCHO Jla OBa 3eMJba MMa 030MJbaH MPOOJIEM ca KOHTPOJIOM KOpYIILHUje, HaKo Cy
CBE CTpaHKE KOjeé Cy ydecTBOBaJle Ha M300puMa HcTHLaje OopOy MPOTUB KOPYMIHjE Kao
jelaH Oj TNABHHMX LMJbEBA HHXOBOT MOIMTHYKOT Mporpama. >’ Ha MOdeTKy MOCMaTpaHor
nepuosia, Kopymiuja je u3 o0JlacTh y KOjUMa je TpaJulMOHATHO Oujia 3acTylJbeHa -
3JIpaBCTBO, CYJICTBO U 00pa3oBame Modvesa Jia ce MUPU U Ha OCTalleé CETMEHTE JPYIITBEHOT
xuBoTta. Jla Ou crpeumna najse mMpeme Kopymuuje, Biaga je 2009. roauHe yKuHyja
Crnenujanau cyn 3a 60pOy IpOTUB KOPYIIIIHMjE€ M OPraHM30BaHOT KpUMHUHAJIA M OCHOBAJIa HOBU
Crenjanu3oBanu cya.”  MehyTuMm, oBaj Cya je UMao 3HATHO Mamy Moh y GopOu mpoTuB
KOPYIIMj€ O MPETXOIHOT, IITO j€ J0BENO /10 MOromiama Beh JOBOJHHO JIOIIET CTamka Y 0BOj
obmactu. Kako 61 HagomMecTniIe He0CTaTak KOHTPOJIE KOPYIIIHje O/l CTpaHe JIp>KaBe, BETUKH
Opoj HEBJIAJIMHUX OpPTaHM3allM]ja C€ YKJbYUHMO Y pellaBame OBOT MpoljeMa, Kpo3 aHaIu3y U

$""http://www.bti-project.org/fileadmin/Inhalte/reports/2014/pdf/BT1%202014%20Slovakia.pdf
$8nttp://www.doingbusiness.org/reforms/overview/economy/slovakia

$Milestones for future tax reform in Slovakia,
http://www.amcham.sk/publications/connection-magazine/issues/8187 slovak-elections-fdi-taxes-energy
%http://www.bti-project.org/fileadmin/Inhalte/reports/2014/pdf/BT1%202014%20Slovakia.pdf

%!Miller, T., Holmes, K. P., (2011), 2011 Index of Economic Freedom. The Heritage Foundation and Dow Jones
& Company, Inc., Washington DC, p. 368.

153


http://www.bti-project.org/fileadmin/Inhalte/reports/2014/pdf/BTI%202014%20Slovakia.pdf
http://www.doingbusiness.org/reforms/overview/economy/slovakia
http://www.amcham.sk/publications/connection-magazine/issues/8187_slovak-elections-fdi-taxes-energy
http://www.bti-project.org/fileadmin/Inhalte/reports/2014/pdf/BTI%202014%20Slovakia.pdf

00jaBJpHMBambC MOJATAKa O MOCIOBAY M TPOLICHY CPEeCTaBa Ha CBUM HUBOMMA BiacTH. L1ITo
je moBehaBaso CBeCT jaBHOCTH O IMMEH3Ujama OBOT Ipodiiema.

Ha kpajy, Tpeba uctahu na je jeman o 3Ha4ajHUX MpoOIeMa CIOBAYKOT MOCIOBHOT
OKpYy)Kema HeIOBOJbHA Pa3BHjEHOCT IyTHE Mpexke. Bmama je Tex 2009. rommHe ormouena
NPBH IPOjeKaT jaBHO-TIPUBATHUX MAPTHEPCTaBa y OOJIACTH pa3Boja IMyTHE WHPPACTPYKTYpE,
CKJIallalbeM YroBOpa O KOHIIECHjU ca KoH3opiujymom ,,Granvia“. HakoH oBor ycmnemHo
3aKJbYUEHOT I10CJIA, BIaJla je HACTaBMJIa ca JaBambeM KOHIIeCHja 3a Jajbe yHarpeheme myTHe
Mpexe y 3eMIbiL 22 OcuM y 06nacT gpyMckor caobpahaja, Biaga je 2011. roguse criposena
¥ 3HaudajHe pedoMe ycMepeHe Ha yHarpeheme (yHKIHOHHCamka KEITEe3HHYKOT caoOpahaja.
JenHa o7 HajBaXXHUJUX je CBAKako 00jaBJbHBAIGE IJIAHA PECTPYKTYpUPAma 3a TPU ApKABHE
Kene3Hnuke kommanuje y mapty 2011. romune. Mepe pecTpykrypupama, usmehy ocrajor,
00yxBarajy 3Ha4ajHO CMambCHe CYOBEHIM]ja U Opoja 3amoCiIeHUX U Mpojiajy BehHHCKOT yaena
y 00J1aCTH TEPETHOT TPAHCIOPTA CTPATEIIKOM HHBeCTUTOPY. OcuM 1ITO cy Oniie ycMepeHe Ha
panMoHaNM3alMjy MOCIOBamka, MOMEHyTe Mepe Ccy Tpebaie naa J0Bedy [0 CMambermha
OyiieTckor aeduInTa U, y Kpajik0oj HHCTAHIIH, JaBHOT JyTa.

Cnoesenuja

HNako je yunmHmia OpojHE Hamope y IMJbY YCIIOCTaBJbarka TPXKUIIHOT HAaYMHA
npuBpehuBama u yckinahuBama peryiaruse ca melyHaponHum crannapauma, y CiroBeHHjH
Jp’KaBa U JJaJbe MMa 3HayajaH yTUIaj y MPUBPEIH, TIPEe CBEra Kpo3 3aJpiKaBambe BIACHUIITBA
y BEITUKUM JIp’)KaBHUM KoMmanujama. OcuM Tora, apkaBa oBUM npeay3ehnma ruiaha 3Hagajae
cyOBeHIHje, KOje Cy YIIIaBHOM HaMeH-CHE MOJCTUIalky M3B03a, jep JApiKaBa, MyTeM JaBama
CyOBeHIIMja, HACTOJU Ja WX MPUIIPEMH 32 MHTEPHAIMOHAIM3ALHWjy ¥ J1a UM IOMOTHE Ja
yHanpe/e CBojy KOHKYPEHTCKY MO3HIUjy Ha HHOCTPAHOM TPIKHUIITY.

CHaxaH yTuIaj Ip’KaBe y MPHUBPEIU y BEIMKO] MEPU CE OJPa3HO HA PABHOTEKY Yy
jaBHUM (UHAHCHjaMa, HAPOUMTO HAKOH H30Hjama CBeTCKe eKkoHoMcke kpuse. o 2009.
TOJIMHE, Ap)KaBa je (W mopex 3HauajHUX M3Jaraka 3a (MHAHCHpame jJaBHUX pacxona) IyTeM
eukacHOr (DUCKATHOT IUIAaHMpama yclieBajla Ja OJIpXKH OYHETCKH Ae(UIUT Ha pelaTUBHO
HUCKOM HHBOY, 10 rpaHuiie oapehene Mactpuxtckum kputepujymuma. Amm, ox 2009.
rofHe OyyeTcku NeUIMT je Harjio mopacrao u 3aapxkao Bucoko ydeunthe y B/IIT no xpaja
MOCMaTpaHOTr TIEPHOJa, MPBEHCTBEHO YCJIE] 3HA4ajHOT W3HOca ucriaheHux cyOBeHIHja,
JIOKanuTanu3anyje O0aHaka, Jp>KaBHUX rapaHiMja 3a OaHKapcke Jerno3uTe, pacta 3apaja y
JaBHOM CEKTOpY M €KCIaH3UBHE (UCKAIHE MOJUTHKE YCMEepeHe Ha TOJICTHIIAkhEe pacTa HaKOH
CBETCKE EKOHOMCKE KpHu3e (Tpe cBera Kpo3 yBehaHy HHBECTHIIMOHY MOTPOLLIY).

Ocum Tora, ApxaBa je HacTojajla Ja IOKpPEHE NMPUBPEIHU PACT TOKOM M HAKOH
u3bMjama Kpuze myreM OpojHUX pedopMH ycMepeHuX Ha ckpaheme aIMUHHMCTPATUBHUX
npolielypa 3a IOKpeTame NocaoBama. Y 001acTu ocHUBama npeayseha, apxxasa je Beh 2008.
roJIMHE CHpoBeJia 3HauajHe pedopMe ycMepeHe Ha CMambemhe Tpajama IMpoleaypa 3a
MOKpeTame I0CIIOBalka, Kao IITO cy yBohewme OHNIajH MpHUcTyna HH(opmanujama o
npeny3ehrMa U jeTHOIANTEPCKOT CUCTeMa, YKUIameM Tuiahama CyAcKe Takce 3a OCHUBAHbE
npenyseha U ykuaameM obaBe3e perucrpanuje y 3aBoay 3a CTaTUCTHKY. Hapenne roause,
Tpajambe OBHUX Mpolleypa je JoJaTHO ckpaheHo myTeM ykujama rnotpede 3a nmedarom dupme
U oMmoryhaBameMm cHMyJITaHe perucrpanuje mnpeayseha W mopecke perucTpaiyje, Kpo3
kopuithewme T3B. ,,e-Vem cucrema™. Pedopme mporenypa 3a perucTpaiidjy BIACHHUIITBA
OTIIOYENIE Cy HEWTO KacHUje M To y JBa HaBpara. Hajmpe je 2010. roxmHe u3BpIIeHA

%82European Bank for Reconstruction and Development, (2009), Transition report 2009: Transition in crisis?.
European Bank for Reconstruction and Development, London. p. 220.

383European Bank for Reconstruction and Development, (2011), Transition report 2011: Crisis in Transition -
The People's Perspective. European Bank for Reconstruction and Development, London. p. 155.
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KOMITjyTepH3aliija KaracTpa, 1a Ou HapeaHe TOJIMHE Tpajamkhe OBUX Mpolieaypa OUiIo J0aTHO
ckpahero, yBoljermeM OHJIAjH NPOLEAYPEe 3a IPEHOC BIACHHUINTBA. o TpeGa wucrahum u
YUCHUIY n1a je apxkaBa TokoM 2009. m 2010. m3Bpmmia objeaumaBambe W CKpahnBame
MOjeIMHUX TPOIEAYpa 3a U3/1aBame rpal)eBUHCKHUX TO3BOJIA M HAa Taj HAYMH y U3BECHO] MEPH
CMamuiIa BpeMe Tpajama OBOT Ipoleca, Maaa To cKkpaheme HUje 3HAaYHIIO BEITUKH MOMaK y
OBOj 00JIacTH.

Jom jenHa o 001acTH KOja y BEIMKO] MEPU YTHIIATH HA pacT MPUBATHOT CEKTOpa je
nopecku cucreM. Mako mpumpema JOKyMeHTanuje W Iuiahame mopesa oay3umajy octa
BpEMEHA CIIOBEHAYKUM MPUBPEIHUIIMMA, TOKOM YHTABOT MOCMATPAHOT TEpUOJa Biaja HHje
CMamuJIa Tpajambe OBUX MPOLEAYPa, AU je TO HAIOMECTHIIA 3HAYajJHUM CMambEHEM MTOPECKOT
onrepehema. Y mocMaTpaHOM TEPUOIY je IONUIO 10 HEKOJIUKO IMPOMEHa y MOPECKOM
onrepehemy NPUBpPEHUX cy0jeKaTa y OBOj 3eMJbH: CMAEHHEM IOPECKE OCHOBHIIE 3a 3apajie
2008. romuHe, ykuaameMm mopesa Ha 3apane 2010. roguHe, cMamemEM IMope3a Ha JIOOUT
kopropanuja 2010. u 2012. roguse.

Jla 6u moGoJbliana cBOjy CIOJbHY MO3UIM]Y, YHaINpeauiaa Mel)yHapoany capalimy u
npomupuia u3Bo3Ho TpxwumTe, CloBeHHja je Bpio Op30 HaKoH mpuctynama EY yumHmia
OpojHe Hamope Ja nocraHe wiaHuna ,,OpraHuzainyje 3a €KOHOMCKY capajmby U pa3Boj‘
(Organisation for Economic Cooperation and Development - OECD). Kao aeo mporeca
npuctynama oBoj MehyHaponHoj opranuzanuju, Cinosenuja je Tokom 2010. rogune mopana
Ja crpoBene ojaropapajyhe TpKUIIHO-OpUjEHTHCAaHE pedopMe YCMEpPeHe Ha jadame
CaMOCTAJIHOCTH TPUBPEIHHUX cyOjekara, cMameme yTHIaja apxkaBe U Behe yBakaBame
TpkumHuX 3akoHuToCcTH, jep OECD Hmje Omo 3amoBOobaH HHMBOOM KOHKYpPEHIMje Ha
CJIOBEHAYKOM Tp>KUIITY nobapa u ycinyra. Haume, nako CioBeHHMja MMa KBAJIUTETHY aHTH-
MOHOTIOJICKY peryJaTuBy, ATEHIMja 3a 3allTUTYy KOHKYpEHIHMje HHje OmMia JOBOJHHO
edukacHa y cupoBohemy perynaTuBe, jep He (YHKIIMOHUIIE KAaO0 HE3aBUCHA MHCTUTYIIH]a
(mpe cBera, HeMa (PMHAHCH]CKY HE3aBHCHOCT), IITO j€ OCTABJHAJIO JIOCTA MPOCTOpA 3a Pa3Boj
CHBE EKOHOMHjE M IIOCTOjarb¢ HEKOHKYPEHTCKUX TPXKHIIHHX CTPYKTypa y (opmarHoM
cextopy.®® V Tom cmuciy, yBoljere cTporux GyLeTCKHX OrpaHHUCH:a H CMAmbEHhe IPKABHOT
yTulaja y TpPUBpPENH, MPOKIAMOBAHO CIPOBEJCHUM pedopmama, JIOBEJIO je 10 jadama
KOHKYpeHLlMje Ha jaomMaheM TpXXMUIUTY W Mope] ciador yrunaja AreHuMje 3a 3alliTUTy
KOHKypeHuuje. OcuMm aeperyianmje, jadyambe KOHKYPEHIMje y IMOjeIMHUM oO0JacTuma, Kao
LITO je HIp. CEKTOp TEJIEKOMYHHKalMja, OCTBapeHO je myreM mnoBehamwa Opoja mpHUBATHUX
KOMITaHUja Koja mpykajy oe yciayre 2008. roaune, ¢ oOp3upoM Ja JpiaBa HUje yclena jaa
npuBaTU3yje Bojeher HalMOHATHOT TpoBajaepa yciyra y oOiacTtu (UKCHE M MOOWIHE
tesneoHMje U UHTepHeTa — ,, Telekom Slovenije®.

VY uuiby cMamema CBOI yTHIaja Ha (PUMHAHCHjCKOM TpXKMIUTY, apxkaBa je 2008.
roJuHe mpojana ,,beukoj 6ep3u* Behuncko yuenthe y kanurany ,,Jbyospancke 6epse (koja je
0 Tajga Ouna y BiIacHUIITBY Jomahux OaHKHM M Opokepckux Kyha). 387 OBaj TpaHchep
BehuHCKOT BIIacHUIIITBA Oep3€ /120 je CHa)XKaH MMITYJIC Pa3BOjy TPKUILTA KalmuTaia, Koje je 10
TajJa MO CTeNeHy pa3Boja OWiIo Janeko u3a octanux y peruony llentpamne u Mcrtoune
EBpone. Kpajem mocmatpanor nepuoaa, Tokom 2012. roause, om0 je W 10 3HAYajHOT
jayama HeOaHKapcKOr (PMHAHCHJCKOT CEKTOpa, IyTeM OCHHBama M pa3Boja OpojHUX
WHBECTUIIMOHUX W MPUBATHUX MEH3MOHUX (DOHIIOBA, ¢ 0O3MPOM Ja ca pa3BOjeM TPXKUIITA

% http://www.doingbusiness.org/reforms/overview/economy/slovenia

%8European Bank for Reconstruction and Development, (2009), Transition report 2009: Transition in crisis?.
European Bank for Reconstruction and Development, London. p. 224.

%60, LUT., cTp. 224.

%European bank for reconstruction and development, (2008), Transition report 2008: Growth in transition,
London, p. 184.
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KanuTasia oBM (GOHAOBM uMajy MHoro Behe wmoryhHocTu 3a auBep3udUKalujy CBOT
noprdoija U, caMuM TUM, Behu MaHEBapCKH MPOCTOP 3a Pa3BOj CTpATETHje YIpPaBJharmba
pU3UIIMMA.

Ha monuTukoj clieH! y 0BOj 3eMJbH JIOTOJUJIE CY ce OpojHE MpOMEHe, ¢ 003UpoM aa
je OoIp’KaHO HEKOIHMKO pedepeHmyma (y mocMaTpaHOM Iepuoay cBake romuHe cem 2006. u
2009. rogune je oapkaH mo Heku pedepenaym) u uzbopa (npenceaamuku 2007. u 2012, u
napimamerntapan 2008, u 2010.). Mehyrum, oBe mnpomMeHe HHUCY 3HAYajHO HaPYIIUIIC
MOJIMTUYKY CTAOMIIHOCT W €(PUKACHOCT BIaJe, ¢ OO3UPOM Ja Cy pe3ylaTaT MOJUTHYKE
KOHKYpCHIIMje M Ojpa3 J00pO YCIIOCTaBJbEHE JEeMOKpatuje y 3emibu. JlociemHocT y
OJIpKaBarby MOJUTUYKE CTAOMITHOCTH j& HAPOYUTO JOIIIA 0 U3paXkaja HAKOH MHIMICHATA Ha
IpaHuIM ca XPBAaTCKOM, KOjU Cy O30MJBHO TPETHIIN Jia yrpo3e MOJUTHYKY CTAOMIHOCT Y
3emsbH. [locne OpojHux TeHsuja, kpajem 2010. roguae 00e 3eMIbe Cy ce CIOXKHIIE J1a CE OBaj
CIop pery myTeM MelyHapoHe apGHTpae, HAKOH Yera ¢y CyKOOH TpecTaim. o

Y KOHTpoJIly KOpyIIHje y OBOj 3eMJbu cy mnopen Kommcuje 3a crpedaBame
KOpYIIMje YKJbYdeHE U JIBE€ HEBJIaJuHE opraHusauuje - ,,PeBuzopcku cya™ u ,,Kannenapuja
NOBEpeHHKa 3a WHpopManuje oA jaBHOTr 3Havaja”. Mmak, TOKOM I[OCMAaTpaHOT IEpHoaa
u3buie cy OpojHe kopymuujcke adepe, a jeaHa on Hajpehux je o moaMuhuBamy HajBUIIHUX
JpKaBHUX (YHKIIMOHEpA O] cTpaHe (PUHCKe JApKaBHE KOMITaHuje ,,Patria“ npunrkom HabaBke
OKJIONHKX TPAaHCIIOPTEpa 3a CIOBEHAYKY BOjCKy. °° OBa adepa je 3HAYAjHO MOTpeca
CJIOBEHAYKY jaBHOCT M YTHIIaja Ha 3HaTHO Behy Makiky MHCTUTYIHMja Koje ce OaBe 6opOom
NpOTUB Kopynuuje y npahemy akiyja HajBUIINX 3BAaHUYHUKA Y 3eMJBH, IIITO j€ PE3YITUPATIO Y
OTKpHUBamy OpOjHUX ciydajeBa Kopymnmuje TokoM 2009. rogune. U mopen tora, epukacHoCT y
npolecyrupamy OTKPUBEHHX CIIydajeBa HUje yBEK Ouiia Ha 3a/10BOJbaBajyheM HUBOY.

2.1.2. EdexTn cnipoBeieHuX pe)opMH NMOCTOBHOT OKpyxewa llenTpanne nu Uctoune
EBpone

OcuM mTO Cy ce OIydWwie 3a pPa3IMYuTe BHJIOBE M IMHAMHUKY CHPOBONECHHX
pedopMU TIOCTOBHOT OKPY)KEHa, BUXOBU €(DEeKTH Cy ce pa3IuKoBalIM y Behoj WM Mamoj
MEpH OJI 3eMJbe 10 3eMJbe. Edextu matux pedopMu Cy y HACTaBKY NPUKA3AHH Y BHIY
nokasaresba Mel)yHapoTHUX MHCTUTYIIH]ja, KaKo je MPUKA3aHO Y MOCTaBIM MOJIeNa.

byzapcka

VYV Tabemu 21 mnpukasanu cy edektu crposeneHux pedopmu y byrapckoj y
nocMaTpaHuM mepuony. Ha oCHOBy mpuKa3aHHMX IMoJaTaka MOXKE CE€ 3aKJbYYHUTH Jia je y
00J1acTH BeJIMKEe W Majle MpHUBaTH3aldje J0CTa TOra YUYHMIEHO, alld Jia joll YBEK IOCTOjU
onpehern Opoj BEMMKUX W Malnux mpeay3eha koja Tpeba mpuBaTU30BaTH, C 003UPOM Ja je
octBapeH uHaukarop on 4,00 y obe ob6mactu. OHO mTO Tpeba HPUMETHTH TO je Ja
pecTpyKTypHupame npenyseha jour yBek HHje Ha 3aBHIHOM HUBOY (MHAMKATOp 2,67), WITO je
npe CcBera pe3yiaTar NPUMEHEHWX MeToJla NpuBaTu3anuje. Hamme, npumapHH MeTOX
IpUBaTH3allje Y OBOj 3eMJbH je Ouia ITUPEeKTHA Mpojaja, ajld Kako OHA HUje Jana KeJbeHe
pe3ynTare 300T HETOBOJHHOT MHTEPECOBAaa MHBECTUTOPA, MPUMEHEHA jé METO/Ia MacOBHE
npuBaTH3alje, Koja je CIpOoBEJeHa 10 YyIVeqy Ha 4YelIKM [porpaM Bayuyepcke
npuBatusanuje.” Ha oBaj HaYMH CTBOpPEHE Cy Hee(pHUKacHE YIpaBJbaukKe CTPYKTYpPE Y OBUM
npenysehrMa, INTO je YCIOBHJIO CIOPO OJBHjalke€ CTPATEIIKOT PEeCcCTPYKTypUpama
MPUBATU30BaHUX Mpeay3eha.

%8http://www.bti-project.org/fileadmin/Inhalte/reports/2014/pdf/BT1%202014%20Slovenia.pdf
$http://www.bti-project.org/uploads/tx_itao_download/BT1 2010 Slovenia.pdf

$0Miller, I., (2006), Evaluation of Mass Privatization in Bulgaria. William Davidson Institute Working Paper,
No. 814.
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Kao unanmma EBpomcke yHmje, byrapcka je crpoBema cBe HEONXOTHE Mepe
ycMepeHe Ha TuOepanu3aiujy meHa u pepopmMy TProBHHCKOT U JIGBU3HOT peXHMa, 300T yera
je y oBuM o0JyiacTiMa OcTBapeH WHAUKATop 4,33. Y JTOMEHY NOJUTHKE KOHKYPEHIIUjE JOILIO
je mo m3BecHOr moboskpinama 2008. ronrHe HaKOH yBol)ema HOBOT 3aKOHA y O0JIACTH 3aITHTE
KOHKYpeHIIMje Kaja je mHaukatop noehan ca 2,67 Ha 3,00. Mnak, Ha OCHOBY OCTBapeHOT
MH/IMKAaTOpa MOXKE C€ 3aKJbYUUTH JIa jOIII YBEK MMa MeCTa 3a MO00JbIIakhe aHTH-MOHOTIOJICKOT
3aKOHOJIAaBCTBA U HETOBE UMILIEMEHTAIU]€ Y OBOj 36MJBH.

Taobena 21 - E¢hexmu cnposedenux pegpopmu nocnosnoz okpyscera y byzapckoj

IMoka3aTe/bu MOCJOBHOT OKPYKEHa Tonune
2006.  2007. \ 2008.  2009. 2011. 2012.
Benuxa npusamuszayuja 4,00 4,00 4,00 4,00 4,00 4,00 4,00
Mana npusamuzayuja” 4,00 4,00 4,00 4,00 4,00 4,00 4,00
Pecmpykmypuparbe” 2,67 2,67 2,67 2,67 2,67 2,67 2,67
Jlubepanuzayuja yena” 4,33 4,33 4,33 4,33 4,33 4,33 4,33
Tpe06UHCKU U OCBUSHIU PENCUM 4,33 4,33 4,33 4,33 4,33 4,33 4,33
Tonumuxka l<01-u<)4vel-umjel 2,67 2,67 3,00 3,00 3,00 3,00 3,00
Peghopma banxkapcmsa u ﬂu6e1paﬂu3auuja 3,67 3,67 3,67 3,67 3,67 3,00 3,00
KaAMAMHUX CIMona
Hebanxapcke d)unqnquCKe 2,67 2,67 3,00 3,00 3,00 ) )
uHcmumyyuje
Ocueypare u ocmane punancujcke ) ) ) ) ) 3,33 3,33
yenyee
Tporcuwume Kanumana- - - - - - 3,00 3,00
Ilpusammuu d)om)oeul - - - - - 2,67 2,67
Koumpona 1<opym;uje2 -0,10 -0,23 -0,30 -0,25 -0,21 -0,22 -0,24
E¢uracrnocm anaoe’ 0,00 0,00 -0,05 0,16 0,11 0,11 0,14
Tonumuuxa cmaburrocm® 0,39 0,35 0,35 0,32 0,33 0,28 0,33
Keanumem pezyﬂamuee2 0,57 0,62 0,69 0,66 0,64 0,54 0,54
Bnaoasuna npaea2 -0,14 -0,10 -0,16 -0,07 -0,10 -0,14 -0,12
Bpeme 3a nokpemarve nociosarea’ 32,00 | 32,00 | 49,00 | 18,00 18,00 | 18,00 | 18,00
Bpeme 3a epahesuncke doszeone” 72,00 | 76,00 | 104,00 | 104,00 | 104,00 | 104,00 | 104,00
Bpeme 3a pecucmpayujy 61acHuwmea” 18,00 | 18,00 | 18,00 | 14,00 | 14,00 | 14,00 | 14,00
Bpeme 3a nnahare nopesav3 616,00 | 616,00 | 616,00 | 616,00 | 616,00 | 500,00 | 454,00
Yxynna nopecxa cmona® 4160 | 3580 3390 | 30,40 | 28,00| 27,20 | 27,70
Hugpnayuja (npocex)” 7,42 7,57 | 11,95 2,47 3,04 3,39 2,39
Texyhu 6unanc (v %b/[I1-a) 4 -17,56 | -25,20 | -23,04 -8,93 -1,48 0,10 -1,33
Jasnu oye (y %B/I1-a) 4 2341 | 1856 | 1546 | 1558 | 1494 | 1544 | 17,63
Tereicomymum14uje1 3,67 3,67 3,67 3,67 3,67 3,67 3,67
JKenesnuye 3,33 3,33 3,33 3,33 3,33 3,33 3,33
Efzercmpocm16aeeafbe1 3,67 3,67 3,67 3,67 3,67 3,67 3,33
Hymeeu1 2,67 2,67 2,67 2,67 2,67 2,67 2,67
Bodocnaboesarse 3,00 3,00 3,00 3,00 3,00 3,00 3,00
U3Bop: Monauu u3 onrosapajyhux n3ama ,,/I3Beriraja o TpaH3ULHjU",

http://www.ebrd.com/pages/research/publications/flagships/transition/archive.shtml; 2Ceercka Gauka, The
Worldwide Governance Indicators (WGI); http://info.worldbank.org/governance/wgi/index.aspx#reports,
%Ceercka Ganka, Doing business database, http://www.doingbusiness.org/custom-query; ‘MM®, World
Economic Outlook database, http://www.imf.org/external/pubs/ft/weo/2013/02/weodata/weoselgr.aspx.

to ce ¢uHaHCHjCKOT ceKTopa THYe, MOXe ce pehu Ja je OGaHKapCKu CEKTOp
JIOBOJBHO pa3BHjeH (3,67), alu joll yBeK HHUje HA OHOM HHBOY Pa3BHj€HOCTH Ka0 Y TPXKUIITHUM
npuBpenama. I[Ipomena y BucuHu oBor uHaukaropa 3a 2011. u 2012. roauHy Tj. HEroBO
cmameme Ha 3,00, He ojciMKaBajy moropiiame Ha OyrapckoM OaHKapCcKOM TpKUIITY Beh
npomeny weropoioruje EBRD. Hoa Meronmonoruja mocrtaBsba 3HAaTHO BHILE YCIOBE
TPaH3ULMOHUM MpUBperamMa Kako Ou cTame OWJI0 Kao y TPXKUIIHUM IpHUBpenama, IITO
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yKkazyje ma byrapckoj umak octaje jour gocta peopMu Ha yTY Ka TPXKUITHO-OPHU]CHTHCAHOM
OaHKapcKoM cucTeMy. Y 005acTH HeOaHKapCcKuX (MHAHCH]CKUX WHCTHTYIMja CUTyallHja je
HEIITO JIONIH]ja Hero y OaHKapcKoM cekTopy (2,67), Mazna je IOIUIO 10 M3BECHOT HaIpeTKa
2008. rommue yHampehemem edukacHOCTH — (QYHKIIMOHWCAKkAa  HHCTUTYIIHOHATHHUX
uHBectuTtopa (uuamkarop je mnoehan ©Ha 3,00). IlocmaTpamem BpPEOHOCTH HOBHUX
NOjeJMHAYHUX HWHAWKAaTOopa 3a oxaroBapajyhe cermMeHTe HeOAHKAPCKUX (PHHAHCH]CKHX
uHcrtutynyja 3a 2011. u 2012. ronuHy, MOXKe c€ 3aKJbYYHMTH J1a j€ Hajpa3BHjEHUJU CEKTOP
ocurypama ¥ octanux (QuHaHCHjcKuX ycuyra (3,33), 3aTHM cilenu TpXKHIITE KanuTaia ca
orieHoMm 3,00, a HajMame pa3BujeHa 00JacT je o0acT mpuBaTHUX GoHaoBa (2,67).

[TocMaTpameM HHIMKATOPA O KBAJUTETY jaBHE BIACTH (KOjU CE€ IpeMa METOI0JIOTHJU
Cgercke Oanke kpehy ox -2,5 mo +2,5), MOXe ce 3aKJbYYUTH J1a je y 00JIaCTH TOJIMTHYKE
CTaOMIIHOCTH M KBaJHMTETa pEryliaTHBE CTamke 33J0BOJbaBajyhe, jep cy jelInHO 3a oBa JBa
nokaszaresba WHAWKATOPU TIO3MTUBHU TOKOM YHTABOT TEpUOJa, Y3 Oelexeme Mamux
ocumnanyja. Cutyaiyja je cBakako 3HaTHO 00Jba y 00JIaCTH KBAJIMTETA PETyJIaTHBE, IITO j&
pe3yirar yckialjuBama 3aKOHCKOT OKBHpa ca 3aKOHOIaBcTBOM EBporicke yHuje. EdukacHocT
BJIaJIe, MaKO jé BPEMEHOM MO0O0JbIIaHa, HA TPAHUIM j€ Ja IMOCTaHE OTPAHHYCHE IMOCIOBHOT
OKpYy)K€Ha Yy 3€MJbHM, JOK BIIQJlaBUHA IIpaBa M KOHTpPOJIAa KOPYIIIHUje TPEACTaBbajy
orpannuaBajyhe (akrope yHampehema MOCIOBHOT OKPYXKema Y KOjuMa Ce CHTYyalHja TOKOM
YUTABOT MEPUO/JIA, U MOPE]] CIIPOBEACHUX pedopMHu, HUje OUTHHU]jE MEHala.

VYKOIIMKO ce aHamM3upajy MOKa3aTesbu y 00JIaCTH aIMUHICTPATUBHUX MPOLEAYpa 3a
MOKPETame MOCIOBakha MOXKE CE 3aKJbYUYHTH Jia je y 0o0JIacTH OCHHMBama npeayseha Tpajame
OBHX Tporenypa ckpaheno 3a 16 gaHa win, Moxe ce pehw roroBo mnpernoyioBjbeHo (y3
M3BECHE BapHjalyje TOKOM IOCMaTpaHOr MepHoja), mpoueaype 3a nolujame rpaheBHHCKE
JI03BOJIC Cy TPOAYKCHE 3a 4ak 32 JaHa, JIOK je 32 PErHMCTPalHjy BIACHUINTBA HA Kpajy
MOCMaTPaHOT MEePHOo/Ia OUIIO0 HEOITXOAHO 4 1aHa Make HEro Ha MOYETKY.

Byrapcka je TOkoM YMTaBOT MEpHOa HACTOjaja Jla YHANPEIH CBOjy KOHKYPEHTCKY
no3uuyjy y npusnadewsy CIAM u yO6p3a pa3Boj NPUBATHOI CEKTOpA, MyTeM KOHTHHYHPAHOT
yHampelema mopeckor cucrema. 3axBasbyjyhul cripoBeeHUM pedopmamMa, YKYITHO MOPECKO
onrepeheme je y mocMaTpaHOM MEpPHOAY cMameHO 3a 4yak 13,9%, a Tpajame mpouenypa 3a
MOHOIIEH-E JOKYMEHTaIMje U Tuiahame mopesa je ckpaheHo 3a 162 cara.

MaxkpoeKkoHOMCKa CTa0MJIHOCT j€ y HM3BECHO] MepH Ouia YrpokeHa Jel0BambeM
CBETCKE EKOHOMCKE KpHu3e, IITO Ce MOCEOHO OJpa3wio Ha pacT uHpianuje u AepuiuTa
texkyher Omnanca. Mnak, apkaBa je ycmena ja JoOpo KOOPIMHHPAHOM CTaOMIIM3alMOHOM
MOJIMTUKOM, Y YHjOj OCHOBHU CTOJU €(UKACHO MMILJIEMEHTHPAHU CHCTEM BaJyTHOT 0J00pa,
Beh 2009. roaune 3HauajHO cMamu U cTony MHpmanuje (ca 11,95% na 2,47%) u nepunut
texyher 6unanca (ca -23,04% Ha 8,93%). Kpaj mocmarpanor nepuoja oBa 3eMba je goueKasa
ca mpoceuHoM uHpmanujom oxa 2,93% u nedururom texyher pauyna ox 1,33% B/II1-a. Japau
nyr, u3paxen kao nporenat b/[I[1-a, 1o kpaja mocMaTpaHOr neproia je ocTao Ha PeIaTUBHO
HrckoM HUBOY (17,63% B/II1-a), nanexo ucnoa MacTpuXTCKUX KPUTEPHjyMa KOHBEPTEHIIH]E.

VY obnactu HHPPACTPYKTYpE U30CTANO je ClpoBolermhe HeonXoaux pedopMHu, YaK je y
o0JacTu eneKTpocHab1eBamka JOILIO0 JO U3BECHOT MOTOpIIaka, IITO j€ Y3POKOBAIO CMAmbEHE
UHAMKaTopa y oBoj obnactu ca 3,67 Ha 3,33. Hajmame pa3BujeHa o0iacT je MyTHa Mpexa
(2,67), zatum cnene BogocHabaeBame (3,00) u kenesmmue (3,33), g0k je oOmact
TEJIEKOMYHHUKAIMja OcTala Hajpa3BUjeHHjU CETMEHT HH(pacTpyKType y OBOj 3€MJbH, ca
uHIuKatopoM 3,67. Y Tmobamy mocMaTrpaHo, y CEKTOpy HH(PPACTPYKType HMa JI0CTa
POCTOpa 3a MOOOJbIIAKA.
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Mahapcka

VYV Tabenu 22 nat je mperiien IoKas3aTrelba KOjU YKaszyjy Ha edekre pedopmu
MOCJIOBHOT OKpyXemwa y Mabhapckoj y nepuony ox 2006. mo 2012. rogune. Ha ocHOBY
MPEe3CHTUPAHUX TOJaTaka MOXE Ce YOUYHTH Ja je Mayia mpuBarusanuja y Mabhapckoj y
notnyHoctd 3aspiirena (4,33), mok Benumka mpeayseha jomr yBeK HHCY Yy MOTIYHOCTH
npuBaruzoBana (4,00), npe cBera oHa y oOxactd MHOPACTPYKType M TPyXKama jaBHHX
yenyra. Mako je 1o caga ocTBapeH 3a/10BoJbaBajyhu pesynrar y o0JIacTH pecTpyKTypUpama
npeny3eha, umajyhu y Buay 1a je mpuMapHU METOJ IpHUBaTH3alMje Onia JUPEKTHA MMPo/Iaja,
NPBEHCTBCHO HMHOCTPAHUM HMHBECTHUTOPUMA KOJU Cy VYCIEHIHO CHPOBEIM CTPATEHIKO
PECTpYKTypHUpame, jOIll YBEK IIOCTOjH A0CTa MPOCTOpa 3a yHanpeheme y oBoj odnactu (3,67).

Tabena 22 - Egpexmu cnpoeedenux pegpopmu nocinoenoz okpyscerwa y Mahapckoj

IMoka3aTe/bu MOCJOBHOT OKPYKEHa Tonune
2006.  2007. \ 2008. 2009. @ 2010. 2011. 2012
Benuxa npusamuzayuja 4,00 4,00 4,00 4,00 4,00 4,00 4,00
Mana npusamuzayuja” 4,33 4,33 4,33 4,33 4,33 4,33 4,33
PecmpyicmypupaI-be1 3,67 3,67 3,67 3,67 3,67 3,67 3,67
Jlubepanuzayuja ueﬂal 4,33 4,33 4,33 4,33 4,33 4,33 4,33
Tpeosurcku u Oesusnu peofcuMl 4,33 4,33 4,33 4,33 4,33 4,33 4,33
Tlonumuxka KOHkypeHuujel 3,33 3,33 3,33 3,33 3,67 3,67 3,67
Peghopma bankapcmesa u rubeparuzayuja 4,00 4,00 4,00 4,00 3,67 3,33 3,33
KaAMAmMHUX CIona
Hebanxapcke gl)quHCMJCKe 4,00 4,00 4,00 4,00 3,67 i i
uHCmMUmyyuje
Ocueypare u ocmane punancujcke i i i i i 3,00 3,00
yenyee
Tporcuwume xanumana- - - - - - 3,33 3,33
Ipusammu gbom)osul - - - - - 3,00 3,00
Koumpona 1<opym;uje2 0,61 0,56 0,38 0,34 0,25 0,32 0,28
E¢uracrnocm enade’ 0,88 0,72 0,71 0,68 0,67 0,68 0,62
THonumuuka cmabuniocm® 0,96 0,72 0,72 0,52 0,67 0,74 0,67
Keanumem pezynamuse” 1,21 1,19 1,19 1,08 1,02 1,03 0,97
Brnaoasuna npaea2 0,96 0,92 0,89 0,76 0,75 0,74 0,60
Bpewme 3a nokpemarve nociosarsa’ 38,00 16,00 5,00 4,00 4,00 4,00 5,00
Bpeme 3a epahesuncke Oozeone’ 101,00 | 101,00 | 94,00 | 94,00 | 79,00 | 79,00 | 79,00
Bpewme 3a pecucmpayujy eracHUWmMea” 7750 6250 16,50 | 16,50 16,50 | 16,50 | 16,50
Bpeme 3a nnahare nopesaz3 340,00 | 340,00 | 330,00 | 330,00 | 277,00 | 277,00 | 277,00
Vkynna nopecka cmona® 55,70 | 55,30 | 56,60 | 56,60 | 54,60 | 52,00 | 49,50
Hnprayuja (npoceK)4 3,88 7,94 6,07 4,21 4,85 3,90 5,70
Texyhu bunanc (y %b/I1-a) 4 -7,41 -7,28 -7,40 -0,22 1,11 0,81 1,75
Jasnu dye (v %b/I1-a) 4 6591 6705 7298 | 79,79 | 81,84 | 81,37 | 79,15
TeJleKOMyHumuujel 4,00 4,00 4,00 4,00 4,00 4,00 4,00
IKenesnuye” 3,33 3,67 3,67 3,67 3,67 3,33 3,33
Eﬂekmpocua&)eembel 4,00 4,00 4,00 4,00 3,67 3,67 3,67
Ilymesu’ 3,67 3,67 3,67 3,67 3,67 3,67 3,67
Bodocraboesarve”™ 4,00 4,00 4,00 4,00 4,00 4,00 4,00
H3Bop: Monauu u3 oxrosapajyhux n3Jamba ,/I3Bemraja 0 TpaH3UIUjU",

http://www.ebrd.com/pages/research/publications/flagships/transition/archive.shtml; *Csercka 6Ganka, The
Worldwide Governance Indicators (WGI); http://info.worldbank.org/governance/wgi/index.aspx#reports,
%Ceercka 6aHka, Doing business database, http://www.doingbusiness.org/custom-query; ‘MM®, World
Economic Outlook database, http://www.imf.org/external/pubs/ft/weo/2013/02/weodata/weoselgr.aspx.

Kao wmanmma EBporicke ynuje, Mahapcka je nuOepanmzaiijy meHa W CIIOJbHE
TProBHHE M3BpLIMJIA y CKJIaly ca 3aXTeBUMa wiaHCTBa y EBporickoj yauju (4,33). Y nomeny
MOJIMTUKE KOHKYPEHIIMje CUTYyalllja je y u3BecHoj MepHu nodomubana 2010. ronune kaga je
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uHaukatop nosehan ca 3,33 Ha 3,67, mpeBacXoIHO 3axBajbyjyhu eprKkacHO] UMITJIEMEHTAIIU]H
HOBOT' 3aKOHOJIaBCTBa y OBOj obmactu. Ilpum TOM, Ha OCHOBY JHaTOr MHIMKAaTOpa MOXE ce
3aKJbYYHMTH JIa JOII YBEK IOCTOj€ 3HA4ajHE MOTCHIMjaTHE MPETHE €PUKACHOM TPKHUITHOM
Ha/IMETamY, KOje MOT'Y YIPO3UTH CTamkhe KOHKYPEHIIN]jE Y OBOj 3€MJBH.

TokoM mocMaTpaHOr MepHoja, IMOTPEIIHMM TOTe3WMa BIaJie HajBUIIEC je OHO
noroh)eH (PUHAHCH]CKH CEKTOp. BaHKapCcKuW CEeKTOp je TOTOBO TMOTIYHO NPUBAaTH30BaH M
YIJIABHOM j€ y BIACHHINTBY WHOCTpaHuX OaHaka u a0 2010. roguHe QyHKIIMOHHCAHKE OBOT
CeKTOpa je OWiIo MpUOIMKHO Kao y pa3BHjeHUM TpxHIIHUM mpuBpenama (4,00). Mehyrum,
yBOhemeM KpHU3HUX Iope3a 0aHKamMa W JIPYTHX PErylaTOpHUX Mepa JIOJIa3H JI0 CMamberha
uHAMKaTopa y oBoj obmactu ca 4,00 Ha 3,67. Jlasbe cmameme oBOr MHAMKATOpa Ha 3,33 je
pesynratr npomere meronosoruje EBRD. V o6nactu ocurypama n ocranux (puHAHCH]CKHX
ycllyra JIONIIo je O CMamemha TPaH3WIMOHOT Mmoka3aTtesba ca 4,00 Ha 3,67, 300r pedopmu
TICH3UOHOT OCUTYpamba.

VY obnacTu KBaqUTeTa jaBHE BIACTH, CBH IIOKa3aTeJbU Cy C€ KOHTUHYUPAHO
CMambUBaM, IITO je pe3yiTaT OpojHHX MOJUTHYKHX NPEBHpama y OBOj 3eMJbH. Ilpu Tom,
HajBehu man je 3a0eIexno moka3aTesb KOju yKa3yje Ha epuKacHOCT 00pOe IPOTUB KOPYIIIHje
(xoju je yjenHo OMO M HaJHMKM TOKOM YMTABOT MEpHUOAA), IITO yKa3yje Ha HeehuKacHy 00pOy
BiIage y OopOM NpOTHB KOpymiuje. 3aTUM Clefe HHIUKATOPH e(PUKACHOCTH BIIAJC,
NOJUTHYKE CTAaOWIIHOCTH M BIIaJaBUHE NpaBa KOjH Cy C€ BPEMEHOM 3HATHO CMambHIIH, a
pa3iMKa y HBHXOBOj BUCHHHU CBE BUIIE cMamuBaHa. Mako je Takohe Genexno KOHTHHYHpaHH
naJ, MHAMKATOP KBAJHTETa PEryJIaTHBE jé TOKOM YHTABOI Iepuoja Ouo HajBumm Mely
OCMaTpaHUM WHAMKATOPUMA jaBHE BIIACTH.

OHoO y ueMy Cy MOJUTHYKE CTPYKTYpE KOje Cy er3UCTUpale y IOCMaTPaHOM IIEPHOLY
Ouiie KOMIaTUOWITHE jecTe BUXOB OJHOC IpeMa peopMH Ap>KaBHE afMHHHCTpanuje. Y TOM
CMHUCIIy, OCTBapeH je oJroBapajyh KOHTHUHYHTET Yy o0nactu ckpahewa Tpajama
aJIMUHUCTPAaTHBHUX TIpOLIEAYpa 3a OCHHBame mnpeny3eha (rae je Tpajame mporeaypa
ckpaheno 3a 33 nmana unu oko 7,5 myTa), 3a H3gaBambe rpal)eBUHCKHUX [103BONA (4Yuje je
Tpajame ckpaheHo 3a 22 naHa) U perucTpaIyjy BIaCHUINTBA (T/e je BpeMe 3a 00aB/hamke OBHX
nporenypa ckpaheno 3a 59 nana unu oko 4,5 myTa).

3nauajHe pedopme u3BpIIeHE U y 001acTH nmopeckor cucrteMa. Kao pesynrar oBux
pedopMu JONLTO je O CMamema Tpajamka Mpoleaypa 3a MpHUIpeMy TOKyMEHTaluje |
mahame mopesa 3a 63 caru, anu U oAroBapajyher cMamema nopeckor ontepehema. Hakon
U3BECHOT Kousiebama, mopecko ontepeheme je oa 2009. ronuHe KOHTUHYHPAHO CMAambHUBAHO,
Kako O ce MOKPEHyO MPHUBPEIHM PAacT HAKOH CBETCKE €KOHOMCKE KpHu3e, IyTeM pasBoja
npeny3eTHunTea 1 MCII cektopa. YKyNmHO cMameme MOpEcKor omnrtepeheme je TOKOM
MOCMAaTPaHOT MEePUOJIa CMambEeHO 32 6,2%.

Ha makpoexoHOMCKa KpeTama y IMocMaTpaHOM Mepuojay HajBehu yTui