
MlJJlOBaH ,lJ.paran: ,lJ.OKTopcKa lI,lJCepTaUlJja 

-:: :;OJleMaTVlKa ynpaBIbal-ba npeAY3eneM Y TpaH3Vl14VljVl HeAoBoIbHO je 06paf)eHa y 
- ~ / '-I HOj Vl CTPYYHOj JlVlTepaTypVl. Y TOM KOHTeKCTY, nOCe6HO je OCKYAaH TpeTMaH 
=: YaHcVljcKor ynpaBIbal-ba. 

- Ol..\ec TpaH3Vl14Vlje, OAHOCHO TpaHCcpOpMa14Vlja npeAY3ena KOA HaC, Vl3 aM6VljeHTa 
-:3 . "AorOBopeHe" eKoHoMVlje y TP>KVlWHVl aM6VljeHT HaMene nOTpe6y TeopVljcKor Vl 

' STOAOJlOWKOr VlCTpa>KVlBal-ba Vl oApef)el-ba npoMjeHa y ynpaBIbal-by cpVlHaHcVljaMa 
- :.eAY3ena Y TpaH3Vl14 VljVl. 

- TOBO CBa npeAY3ena 6VlBWVlX COl..\VljaJlVlCTVlYKVlX 3eMaIba HaWJla cy ce y KPVl3HOj 
:: ryal..\VljVl Y nepVlOAY npeJlaCKa Vl3 HeTp>KVlWHOr y TP>KVlWHVl aM6VljeHT KOjVl 
OApa3YMVljeBa : 

• 	 npVlBaTHa VlMOBVlHa Je AOMVlHaHTHa, a YBenal-be VlMOBVlHe je OCHOBHVl 
MOTVlB npVlBpef)VlBal-ba, 

• 	 cJl060Aa KpeTal-ba Vl cpopMVlpal-ba 14VljeHa no TP>KVlWHVlM KpmepVljVlMa: 
YYVlHaKa , HOB14a , KamnaJla , AeBVl3a Vl paAa, 

• 	 CTaJlHO ce pa3BVlja Tp>KVlWHa YTaKMVl14a , Ha TP>KVlWTy oCTaje caMO OHO WTO 
je KypeHTHo, WTO Tp>KVlWTe Tpa>KVl Vl 

• 	 pa3BVlJeHa je cpVlHaHcVljcKa VlHcppaCTpYKTypa , YKIbyyyjynVl Vl 6ep3e 
ecpeKaTa, 

YCJlOBVl Vl orpaH Vlyel-ba TpaH3Vl14Vlje npeAY3ena Vl3 HeTp>KVlWHe y TP>KVlWHy npVlBpeAY 
y CyWTVlHVl 06YXBaTajy: 

npVlBan13allVljy. npOMjeHa BJlaCHVlWTBa HaA npeAY3eneM nOApa3YMVljeBa Aa HOBVl 
BJlaCHVl14Vl pacnOJla>KY KanVlTaJlOM Vl Aa npeAY3ene, Koje je npeAMeT npoAaje, VlMa 
3apaf)VlBaYKY Mon Vl nepcneKTVlBy. Te 06e npernOCTaBKe cy np06JleMaTVlYHe. 
Ha14VlOHaJlHVl AoxoAaK no rnaBVl CTaHOBHVlKa y CBVlM 6VlBWVlM C014VljaJlVlCTVlYKVlM 
(HeTp>KVlWHVlM) npVlBpeAaMa 6VlO je ocjeTHo HVl>KVl 0,0. Ha14VlOHaJlHOr AoxoTKa no 
rnaBVl CTaHOBHVlKa pa3BVljeHVlx 3eMaIba. Taj ja3 je , ca pacnaAOM 6VlBWVlX 
C014VljaJlVlCTVlYKVlX 3eMaIba , Vl nOBenaH . 

V13 Te YVll-beHVl14e np014ec npVlBaTVl3a14Vlje npaneH je HeraTVlBHVlM VlMnJlVlKa14VljaMa, 
OAHOCHO OrpaHVlyel-bVlMa : 

• 	 ca HVlCKVlM Ha14VlOHaJlHVlM AOXOTKOM no rnaBVl CTaHOBHVlKa HeMoryne je 
3HaYajHVlje OAJlO>KVlTVl I-brOBY nOTpOWI-bY Vl aKyMyJlVlpaTVl y KanVlTaJl KOjVl 6Vl 
ce VlHBeCTVlpao y KynoBVlHy npeAY3ena , 

• 	 ca OnaAal-beM Hal..\VlOHaJlHOr AO XOTKa no rnaBVl CTaHOBHVlKa onaAa Vl 

AOMana Tpa>Kl-ba , WTO 06apa 06VlM npOVl3BOAl-be Vl 3apaf)VlBaYKY Mon 
npeAY3ena , YCIbeA HeraTVlBHor AejcTBa CPVlKCHVlX TpOWKOBa Ha 
cpVlHaHcVljcKVl pe3YJlTaT npVl CMal-bel-bY 06VlMa npOVl3BOAl-be , 

AKO ce y HaBeAeHOM VlMa y BVlAY Vl nOJlVlTVlYKa HeCTa6VlJlHOCT y 6VlBWVlM 
COl..\VljaJlVlCTVlYKVlM 3eMIbaMa , WTO nOBenaBa HeKOMepl..\VljaIlHe pVl3VlKe , HVlje peaJlHO 
OyeKVlBaTVl 3HaYajHVljVl npVlIlVlB CTpaHVlor KanVlTaJla , na je CTora peaJlHVlje OyeKVlBaTVl 
Aa ne np014ec npVlBaTVl3al..\Vlje jow nOTpajaTVl. 
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MvLnOSaH )J,panill: )J,OKTOPCK3 .ll I1 CepT3ul1ja 

OArOBopHOCT 3a CTal-be 101 ycnjex npeAY3elia. Y pa3BlIljeHoM cBlIljeTY, no npaBlIlJlY, 
-' paBJbl-be npe,[lY3enlllMa je O,[lBojeHo 0,[1 BJlaCHlIlKa . AJllll ynpaBa npe,[lY3ena , Ha 
JCHOBY 611lJlaHCa, nO,[lHOClIl paYyH BJlaCHlIlL\lIlMa npe,[ly3ena 0 CTal-bY 1Il ycnjexy 
pe,[lY3ena, nplll yeMY He3aBlIlCHlIl peB1Il30p rapaHTyje ,[Ia je 611lJlaHC nOWTeHO 1Il 

: CTlIlHlIlTO CaYlIll-beH. OnCTaHaK ynpaBe npe,[ly3ena 3aBlIlClIl 0,[1 Tora y KOjOj cy Mjeplll 
3JlaCHlIlL\1Il 3a,[lOBOJbHlIl ca CTal-beM 1Il ycnjexoM npe,[ly3ena. Y CBlIlM COL\lIljaJllllCTlIlYKlIlM 
3eMJbaMa Tora HlIlje 611lJlo , jep HlIlje 611lJlo BJlaCHlIlKa . AJllll nOJlaral-be paYYHa 0 CTal-bY 
Vl ycnjexy npe,[ly3ena He Mopa ,[Ia nO,[lpa3YMlIljeBa ,[Ia Ilpe,[ly3ene Mopa ,[Ia 6Y,[le y 
lplllBaTHOM BJlaCHlIlWTBY, HanpOTlIlB, ,[IOBOJbHO je ,[Ia ce 3Ha TlIlTyJlap KanlllTaJla 1Il ,[Ia 
OlllJlaHC nO,[lJllllje>Ke He3aBlIlcHoj peB1Il311ljlll . 

MOTIo1BHcaHOCT MeHaI,lMeHTa. 5e3 MOTlIlBaL\lIlje MeHal,JMeHTa y npe,[ly3ene ce He 
Mory nplllBynlll cnoc06HlIl MeHal,Jeplll , HlIlTlIl ce MO>Ke pa3BlIlTlIl lIlHBeHTlIlBHOCT, 
KpeaTVlBHOCT 1Il O,[lJlYYHOCT MeHal,JMeHTa. 5e3 Tora HeMa HlIl onCTaHKa , a KaMOJllll 
pa3Boja 1Il HanpeTKa npe,[ly3ena . Taj MOTlIlBaL\1Il0HlIl MexaH1Il3aM , KOjlll je y pa3BlIljeHlIlM 
3eMJbaMa pa3BlIljeH roTOBO ,[10 caBpweHCTBa , y 611lBWlIlM COL\lIljaJllllCTlIlYKlIlM 
3eMJbaMa HlIlje yonwTe nocTojao, a y npeJla3HOM neplllO,[ly TeK cy ,[IOJla311lJllll ,[10 
l-beroBe cn03HaJe 1Il caMO y pllljeTKlIlM nplllJllllKaMa pa3MlIlWJba ce 0 l-beroBoj 
lIlMnJleMeHTaL\lIljlll KO,[l Hac. 

npaBHY perynaTHBy. nplllBpe,[lHO-npaBHa perYJlaTlIlBa Y Hawoj 3eMJblll HlIlje 
1Il3rpa~eHa nplllMjepHo TP>KlIlWHOM aM611ljeHTY, a 1Il Ka,[la My je nplllJlaro~eHa , yeCTO je 
npoMjeHJblllBa. TaKBo CTal-be He ,[Iaje ClIlryPHOCT 3a ,[IOHOWel-be nOCJlOBHlIlX O,[lJlYKa, a 
O,[lJlYYVlBal-be je , 3anpaBO, ynpaBJbal-be. 

1/13HlIljeTlIl YCJlOBlIl 1Il OrpaHlIlyel-ba ,[IeTepMlIlHlIlwy MorynHocT ynpaBJbal-ba 
cplllHaHclIljaMa npe,[ly3ena y TpaH311lL\lIljlll , KojlllMa je L\lIlJb onCTaTlIl y npOL\ecy TlIlX 
npoMjeHa , a nOTOM HaCTaBlIlTlIl Morynlll paCT 1Il pa3Boj. To Me~YTlIlM, nO,[lpa3YMlIljeBa 
CTBapal-be OCHOBHlIlX YCJlOBa KOjlll ne TO oMorynlllTlIl. YCBajajynlll ,[Ia je onCTaHaK, paCT 
1Il pa3Boj npe,[ly3ena y TP>KlIlWHOM aM611ljeHTY YCJlOBJbeH : 

KypeHTHowny yY 1Il HaKa , 

,[I06PlllM Kpe,[llllTHlIlM 60HlIlTeTOM 1Il 

cnoc06HlIlM MeHal,JMeHMTOM , 


pa3JlO>KHO lIlX je nplllXBaTlIlTlIl Kao nOJla3He YCJlOBe YlIljeM OCTBapel-bY npe,[ly3ene y 
TpaH311lL\lIljlll Mopa ,[Ia Te>KlIl. To 3HaYlIl ,[Ia npe,[ly3ene y TpaH311lL\lIljlll Mopa Te>KlIlTlIl 
cTBapal-bY 1Il O,[lp>KaBaI-bY, Ha ,[Iy>K lIl POK, a,[leKBaTHor cplllHaHclIljcKor 60HlIlTeTa ,[Ia 611l 
ce cplllHaHclIljcKlIl o,[lp>KaJlo . nplll TOMe ce Mopa napaJleJlHO lIlnlll Ha KypeHTHoCT 
YYlIlHaKa , KaKO y np01ll3BO,[lHOM TaKO 1Il y L\lIljeHoBHoM CMlIlCJlY. CBe TO , lIlCTOBpeMeHO , 
Mopa 06e3611lje,[llllTlIl 1Il peaJl1ll30BaTlIl cnoc06aH MeHal,JMeHT, na 1Il cplllHaHclIljcKlIl 
MeHa~IMeHT . 

KOHTeKCT lIlCTpa>KlIlBal-ba MorynHocTlIl CTBapal-ba ,[IaTlIlX YCJlOBa 3a npe,[lY3ena Koja ce 
TpaHccpopMlIlWY 1Il3 HeTp>KlIlWHOr y TP>KlIlWHlIl nplllBpe,[lHlIl ClIlCTeM jacHo ce 
pecpJleKTyje y npoL\ecy cplllHaHclIljcKor ynpaBJbal-ba , y CBlIlM CBOjlllM eJleMeHTlIlMa 
1Il3a3BaHlIlX npOL\eCOM TpaH311lL\lIlJe , nO,[lJlO>KaH je 611lTHlIlM npoMjeHaMa, aJllll 1Il 
1Il3BjecHlIlM OrpaHlIlyel-blllMa . 

CneL\lIlcplllYHOCT OrpaHlIlyel-ba cplllHaHclIljcKor ynpaBJbal-ba , Koja cy YCJlOBJbeHa 
npoMjeHaMa nplllBpe,[lHOr ClIlCTeMa 1Il npe,[ly3ena Kao l-berOBlIlX nplllBpe,[lHlIlX 
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M}lJ]OSaH )lpanlli: )lOKTOpCKa .IlJ1Cepra UJ1ja 

- . SpeHV1X Ka TP>l<V1WHOM npV1Bpe,o,HOM CV1CTeMY, TP>l<V1WHOj eKoHoMV1jV1 , y 
- =.. • _.J,H OCV1 ce Ha CJbe,o,ene: 

~~:? ifeHocm cjJUHaHcujcKOc mp)KUWma . ¢V1HaHcV1jcKO Tp>l<V1WTe y PC je 
'=-:~~ 3 . jeHo V13 npOCTOr pa3JlOra WTO Ty He,o,OCTaje npe,o,MeT TproBal-ba 
_ _ _ _ KanV1TaJl , ,o,eBV13e) , a Taj He,o,OCTaTaK je npOY3pOKOBaH MaJlOM 

-=--.:: -;2HOM nOTpOWI-bOM yCJbe,o, BeOMa HV1CKor ,o,OXOTKa no rnaBV1 
_--= -: 0 V1 Ka , KOjV1 je KO,o, Be>l<V1He CTaHOBHV1WTBa je,o,Ba ,o,OBOJbaH 3a 
: ..:.::- -'a3al-be roJle er3V1CTeHL(V1je . 

-:'=: _ rnUL(HO CMaf-beHU P06HU U HOSL(aHU mOKOSU ca OPycUM 3eMfbaMa. To 
- : 3·-w·mo 06apa 06V1M nOCJlOBal-ba , a TV1Me V1 ,o,06V1Ta K, Ha je,o,Hoj, V1 
:- s ':orynyje paL(V10HaJlHO ynpaBJbal-be cpe,o,cTBV1Ma, Ha ,o,pyroj CTpaHV1. 

- -= :'ocmamaK cjJuHaHcujcKe csujecmu, npoY3poKoBaHo YBpV1je>l<eH V1M 
',' ..JJbel-beM Koje je WV1POKO pacnpOCTpal-beHo: ,o,a cpV1HaHcV1jcKV1 60HV1TeT 

- :2AY3ena HV1je YCJlOB 3a l-beroB onCTaHaK, Hanpe,o,aK V1 pa3Boj, na 3aTO 
_ .1HaHcV1jcKo ynpaBJbal-be HeM a TpeTMaH OHaKaB Kao WTO je TO y pa3BV1jeHV1M 
..:.S JbaMa. HaV1Me, y pa3BV1jeHVlM 3eMJbaMa Hltlje,o,Ha nOCJlOBHa o,o,JlyKa ce, y 
-::H1 HL(V1ny, He ,o,OHOCV1 aKO HV1je no,o,p>l<aHa 0,0, eKcnepaTa 3a cpV1HaHcV1je , a KO,o, 
.., ac TO MV1WJbel-be ,o,eL(eHV1jaMa HV1je YBa>l<aBaHO HV1TV1 Tpa>l<eHO. 

_ _ - S KOHTeKCT ca,o,p>l<aja ,o,aTV1X pa3MaTpal-ba npecpepV1pa np06JleM paL(V10HaJlHOr 
::: ~ ,' KaCHor ynpaBJbal-ba cpV1HaHcV1jaMa npe,o,Y3ena KojV1Ma cy y CPOKYCY 

: :: :; :al-be V1 o,o,p>l<aBal-be cpV1HaHCltljcKOr 60HV1TeTa . 

:- I' 3aTal-beM OBe nOJla3He YV1l-beHV1YKe nOCTaBKe, 6e3 Koje npe,o,Y3ene He MO>l<e 
=- - : -3TV1 y TP>l<V1WHOM aM6V1jeHTY I JlOrV1YHO ce HaMene y OWTPV1jOj CPOPMV1 np06JleM 
= ,' -3HcV1jcKOr ynpaBJbal-ba npe,o,Y3eneM Koje je y TpaH3V1L(V1jV1 . ,OpyrV1M pV1jeYV1Ma, 
- : :-3BJba ce TeMeJbHO nV1Tal-be KaKO ynpasfbamu npeOY3eneM Y mpaH3uu,uju oa 6u 
~ -= cjJUHaHcujcKe maL(Ke cneouwma npe)Kusjeno maj npena3HU nepuoo U cmeKno =L(aHcujcKU 60Humem HeonxooaH 3a yna3aK y mp)KUWHU aM6ujeHm U 
=- :;e36jeouno csoj oncmaHaK, pacm U pa3soj. 

p3>1<el-be o,o,rOBopa Ha OBO XV1nOTeTV1YKO nV1T3l-be no,o,pa3YMV1jeBa OCJlal-bal-be Ha 
= eMeHTe KOjV1 onpe,o,jeJbyjy CyWTV1Hy HaYV1Ha cpV1HaHcV1jcKOr ynpaBJbal-ba 
- pV1 MjepeHV1M TP >l< V1WHOM aM6V1jeHTY, aJlV1 V1 HaYV1Ha l-berOBOr KOpV1Wnel-ba V1 
l p V1Jlaro~aBal-ba cneL(V1cpV1YHltlM YCJlOBV1Ma ynpaBJbal-ba cpV1HaHcV1jaMa npe,o,Y3ena V1 
l peopV1jeHTaL(ltlja ca ,o,Oxo,o,OBHe Ha TP>l<V1WHy eKoHoMV1jy npV1BpeT)V1Bal-ba . 

Y TOM KOHTeKCTY, L(eHTpaJlHa L(V1JbHa YCMjepeHocT V1CTpa>l<V1Bal-ba je y ,o,OKa3V1BaI-bY 
OCHOBHe Te3e ,o,a je CTV1L(al-be V1 o,o,p>l<aBal-be cpV1HaHcV1jcKOr 60HV1TeTa OCHOBHV1 YCJlOB 
3a OIlCTaHaK, paCT V1 pa3Boj npe,o,y3ena ; OH je y CPO KYCY cpV1HaHcV1jcKor ynpaBJbal-ba 
Ilpe,o,Y3eneM , KaKO y TP>l<V1WHoj npV1Bpe,o,V1 , TaKO V1 YCJlOB onCTaHKa npe,o,Y3ena Y 
l-beroBoj TpaH3V1L(V1jltl V13 HeTp>l<V1wHor y TP>l<V1WHV1 IlpV1Bpe,o,HV1 CV1CTeM 
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