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NMPEATOBOP

3a40BO/bCTBO MU je fia Hanuwem nNpearosop 3a
6poj CmydeHmcke pesuje 3a npuspedHoO Npaso noc-
BeheH npeamety QuHaHcujcka mpxuwma. CywTtn-
HYy TOT NpegMeTa YNHN EKOHOMCKa aHanm3a GuHaH-
CUjCKMX TPXKMLUTA M MOHALLaHa YYeCHMKa Ha HMa.
PasymeBatbe OyHKUMOHMCAbA TUX TPXKMLLTA OMO-
ryhaea 6yayhvm npaBHUUMMA Aa CMO3Hajy CywWwTuW-
Hy uWHaHCMjckor mnocpefoBara (NoBe3nBarba
wTeawe M MHBECTUUWja), Kao M YCBajarbe OCHO-
BHOI €KOHOMCKOI WHCTPYMeHTapujyMa Koju Mory
[a KOpWCTe MpU aHanuM3n MO3UTUBHUX MNponmca
(,Oyxa 3aKoHa") 1 aprymeHTaLujy TOKOM aHanmse
npaBHKX Npobnema Ao Kojux fonasu npu TpaHcak-
unjama Ha OuHaHcnjckum TpxMwTUMma. CnosHaja
HauMHa OYHKUMOHUCaba TUX TPXMLWTa MnoTpeod-
Ha je pagu pasymeBaha npupoge n edekata Koja
NPOMNMCK 1 HBNXOBa NPYMEHA MMajy Ha NOC/IoBakbe
Ha HbMMA, Kao M Ha LenoKyrnaH NpuBpeaHn »KMBOT.
MpeameT QuHAHCUjCKA MpXUWMA y NOTNYHOCTU
je opujeHTCaH Ha eKOHOMCKO Objalurberse GyHK-
LMoHMcarba PUHaAHCKJCKUX TPXKULLTA, Npe cBera Tp-
XMLWTa KanuTana, 6e3 ob63npa Ha To Ja nn ce paau
O HEroBoM MO3ajM/bUBakby WM WNHBECTUPAMY.

Takobe, npegmeT objawrbaBa U YNory Ap:Kaee Yy
caBpeMeHOj npuspeau, byayhu na ce 6asum peryna-
LUMjoM GUHAHCKjCKNX TPXKIMLLITA 1 MOCIOBaHa yyec-
HMKa Ha HeMmy. lNpeameT ce 3aCHMBA Ha TEOPUjCKOM
opyhy eKOHOMCKe HayKke peneBaHTHOM 3a obnacT
OUHAHCUjCKNX TPXKMLLTA, KOje ce MOCTeneHo Kpo3
MaTepujy pasBuja, U1 KOMOMHYje Ca HEeroBom of-
roBapajyhom npumeHom. HarnawaBare npriMeHe
Hasla3a eKOHOMCKe Teopuje, faBakbeM npumMepa uns3
CTBapHOI NpPUBPEAHOr »1BoTa Ha GUMHAHCKjCKNM
TPXMULWTKMMA, YK/byuyjyhn un cyacke cnopoBe Ao
KOjux Jonasu Ha muma, omoryhasa nonasHUUUma,
6ynyhunm npaBHUUMMA, fa pasyMejy Taj CBET Kpo3
npu3My eKOHOMCKe Teopuje, HapouuTo Teopuje
dMHaHCKjcKor mocpefoBama, Kao 1 Aa youe of-
CTynarba OCHOBHMX MOJefla eKOHOMCKe Teopuje of
CTBAapHOCTU GUHAHCMjcKMX TpKuwTa. OHMMa Koju
n3abepy oBaj NpeAMeT rapaHTyjeM 3HOj — KPBM CBa-
Kako Hehe 6uUTK, a HX cy3a He 6y Tpebano. CpehHo!

Ap bopuc bezosuh
PedosHu npoghecop
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O TPAH3UUUNIN:
NMPUBATU3ALMNIA N 3HAYHAJ PA3BOJA
OUHAHCUIJCKUX TPXKULLTA KPO3 AHAJIN3Y CNTYYHAJA
MOJbCKE, MAHAPCKE U CPBUJE

Anekcanopa CmegpaHosuh”

AHanuza mpaHsuyuja y NOCMKOMYHUCMUYKUM
opxasama 0onpuHocu 6o/beM pasymesarby Kiby4YHUX
¢hasa y npenasy Ha MpXXuWHy eKOHOMUjy Kao U pada Ha
u32padru UHCMuUMyyuja Koje 6u donpuHene nocmoja-
HoCcmu OOHemux NpPoMeHa Kpo3 NpasHy cu2ypHocm u
paseoj nosumuykoz naypanusma. [lym ka usepadreu
Opyaadujez Opywimea Huje y8ek npasouHUjcku me 00-
J1a3u 00 3aoKpema ka aymopumapusmy u 00 pezpecuje.
Cxgamarvbe o8ux mewkohe kpo3 npumepe [lomwcke u
Mabapcke moxe yjeOHO nomohu u32padru nepcnek-
muse Cpbuje. 136op Memoda npusamu3ayuje yjeoHo
ymuue U Ha paseoj UHAHCUjCKUX mpxuwma: 00K ce
npodajom ocmeapyjy beHepumu 6p3uHe U npuxooaq,
nodesiom xapmuja o0 8pedHocmu ce 0odyule cnopuje,
anu KeasaumemHuje noMaxe ocmeapusdrbe passujeHe
mpeosuHe. Kao opxasa y Kojoj cy jow noyemxom Oe-
sedecemux 3anoyeme eKkoHomcke pegpopme, Cpbuja ce
0aHac cyo4asa ca nompebama paszeoja uHcmumyuyuja
(hUHAHCUJCKUX MPXUWMA Kao npedycs108a yHKYUOHU-
Carba mpXxuwiHe npugpeoe — pedsiHU NoKazamess ynpa-
8/bakbd U NOC/108arad NPUBPeOHUX Cybjekama.

KreyuHe peyu: mpa+3uyuja, uHcmumyuuje, npusamusa-
yuja, (huHaHcujcka mpxxuwima

1.YBop

TpaH3numja npepctaB/ba MNPOMEHY WHCTUTY-
LUMOHANIHOT CuCTeMa jefiHe ApaBe Koju 0b0yx-
BaTa u3mehy ocTanor NOAMTUYKM U EKOHOMCKM
cnctem. CTora, MOry ce pasfMKoBaTW MONMMUTUYKA
1 eKOHOMCKa TpaH3uumja Kojuma ce JoBoau [0
npomeHe nofcTuuaja Kako 6u ce ysehana npo-
OYKTMBHOCT KpO3 M3rpagmwy napnaMeHTapHe
nnbepanHe pemMokpaTvje ca BUWENAPTUCKUM
OOHOCHO MpeuusHuje nAyPanIuCcTUYKUM Mnonu-
TMYKUM crucTemom!. HacynpoT Tome, cuctem Koju
NPeTXoAn TPaH3MUMju Ce Oonucyje KOHLEeMnTOM
natepHanuUCTMyKe W NapTujcke papxase. Peso-
nyuvjama pesBefeceTux rogmHa npoOLUOr Beka
M MNONUTUYKMM NpeBpaTMMa [ofiasv Ao NoBpa-

*  CrypeHT lNpaBHor dakynteTa YHuBep3uTeTa y beorpaay,
KoHTaKT: aleksandra.stef97@gmail.com

1 b. berosuh et alia, Yemupu 20d0uHe mparsuyuje y Cpbuje,

LleHTap 3a nubepanHo-aemoKkpatcke cTyauje, beorpag
2005, 9

TKa TPXKULIHO OpWjeHTMCaHMM NpuBpeAama Ha-
KOH AWCKOHTMHYyTeTa of nona Bekal. Mykyjama
03HauyaBa, Kpajem ncropuje’ 1989. rognHy, anu je
notpebHo npeay3eTu jow 6pojHe Kopake Kako 6u
mage geMoKpaTtuje Haluie CBOj NyT Y M3rpaghu
cMcTema.

Y nutepatypu ce mory Hahu w ppyrauuvja
muberba: CtedaH Ayep 1x HasuBa ,Camo-orpa-
HuyaBajyhum’, a lejn CToyKc ,peBOnyLMOHAPHNM
y HeraTuBHoMm cMucniy” o63Mpom Ha OAcTynarba
0f KnacnyHor mogena (nonyT cammx KOMyHUCTUY-
KUX peBonyumja HakoH [lpyror cBeTCKor para) y
BMAY HefoCTaTKa OAHOCHO HUCKOT CTeneHa paau-
KaJlHOT packmpa ca npowwsowhy 1 o4roBOPHOCTA
nvua NpPeTXodHOr peXxmnma OAroBOPHMX 3a He-
npaege3. MNpeTxoaHO U3HeTa BpeaHOCHa ogpehu-
Barba MpeAcTaB/bajy YBUA Yy PasnnunuTtocTy nepc-
nekTMBe MMMNINKaumja pesonyunja, NOrotToBy ca
BpemeHcKe auctaHue nopeherem oueKkrBarba 1
peanusauuje.

2. pernep y3poka
N HAYMHa TpaH3unumje

[ly6oko yKopereHU y3pouun Kopynuuje, Tpa-
ratba 3a peHToM, aAMUHUCTPATMBHOI y3HemMupa-
Barba MOC/IOBatba M LWMPE, BUCOKN CTeneH no-
CNOBHE HECUTYPHOCTU U HECUTYPHOCTU Y Be3M Ca
WMOBUWHCKUM MpaBuma NpeacTaB/bajy HeraTnBHe
OAJIKe KOMYHUCTUYKMX PeXrMa Te yrnpaBo OHe
npobneme Koju TPaH3UTMBHUM pedopmama Tpe-
6a fa ce ymatbe.

PeBonyuvjama 1989* ponasn pgo npomeHa
Ha pa3nuuuTe HaumHe: y PymyHnju kao pesyn-
TaT HaCMIHUX MpPOTeCTa, NyTemM OKpYrfior ctona y
Morbckoj mnn ‘aytopedpopmaumje’ Mahapcke co-
umjanuctnyke napTtnje, a 1991. roguHe Heycnenum
nyyom npotus pedopmu fopbavosa gonasu fo
neduHutmBHor pacnaga CCCP-a. TypkmeHWCTaH
1 Y36eKnctaH cy npvmeHune oHo wTto je Wcnam
KapumoB, HekapawmwKn npencefHUK Y3bekuncTa-

W. Englund, “Red century”’, Washington Post, 2017

S. Auer, The Paradoxes of the Revolutions of 1989 in Cen-
tral Europe, Critical Horizons: A Journal of Philosophy & So-
cial Theory Vol. 5, Taylor & Francis online 2004, 364-365

4 Tomcka, Mahapcka, MctouHa Hemauka, byrapcka, Yexo-
cnoBayka 1 PymyHuja
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Ha, objawwraBao Kpo3 metadopy rpahera HoBoOr
AOMa MNpe YHWLUTaBaka CTapor> OfHOCHO Mpak-
TUYHO CYy [Oyro HakoH wumane HepedpopmucaH
€KOHOMCKMN CUCTEM KapaKTepUCaH ayTapKUUYHUM
pa3BojeM ¥ MPOTEKLMOHUCTUUKOM MOSIUTUKOMS,
MehyTum, y nocneghe fBe roaviHe y Y36ekuc-
TaHy [ofla3n [0 NPOMEHAa y TPY KibyuYHe Bapuja-
6ne Kako ux n3geaja KpuctuH Jarapg: noseharbe
6poja KBanUTETHMX MHBecTUUMja (y NpuBaTHa
npueBpefHa ApyLWTBa HacynpoT paHujum BehuH-
CKUM ynaramwVmMa y ApxaBHa npepy3eha), ogp-
XaBare eKOHOMCKe 1 duckanHe CTabUIHOCT Te
60opb6a npoTuB Kopynuuje’. Kao y3poke oBKx Mo-
6osbllakba, OHa BUAM nubepanu3aumjy LeHa, yna-
rarba y obpasoBame 1 MHGPACTPYKTYpY, @ HABOAM
Kao cnepgehu BenukmM Kopak y capaghu Mehy-
HapoAHOr mMmoHeTapHor ¢oHaa (y garbem TeKcTy:
MM®) 1 Y3bekunctaHa pedopmy 1 npusaTmsauujy
6aHKapckor cekTopad. benopycuja ce o3HauaBa
Kao nocniefra eBPOrcKa He-TPXKULLIHA EKOHOMMja
(cnope n HeedurKacHe pedopme, y3 perpec 1990-
WX rofrHa), @ pacT OCTBapeH NpeTeXHo ycnen no-
BOJbHOT OKpY»etba onaaa’. Kako 6u CeeTcka 6aH-
Ka 1 MMO® nomornu, Kao npefnycrnoB ce HaBoAe
MaKpeKoHOMCKa cTabunusauuja 1 JanekocexHe
€KOHOMCKE MPO-TPXKMLLHe npomeHe',

Pesyntatn pedopmmu cy Bugmusmu: 6pyto fo-
mahu npownssopn per capita PPP ce yaBOCTpyuno
y EctoHuju n MNormbckoj, ann je y 3emarbama Koje
Cy HepoBObHO M3BpwMne pedpopme: KnprucraH,
CeBepHa MakegoHunja, Mongasuja, TaymkucTaH
n YkpajuHa 6uo Huxn 2014. roguHe Hero 1989.
roguHe'l. Kao y3pouu HanpepoBara OAHOCHO
NoCyCTaHKa, HaBOAe ce yrrefarbe Ha 3em/be y
oKpyxetby — EcToHumja, JInTBaHmja 1 JleToHunja Ha
CKaHOWHaBCKe AprkaBe, a TaumkumcTaH Ha [Maknc-
TaH 1 ABraHucTaH, npumehyje Tpajcmar'2. Takohe,
MaKo Ce NNTepaTypu n3Baja KynTypPOsSIOLKN YNHU-
nay, OH je 3HayajHO pPenaTMBM30BaH KPO3 WUCKY-

5 R.G. Gidadhubli, Economic Transition in Uzbekistan,
Economic and Political Weekly Vol. 29, No. 6, Mumbai 1994

6 U. Batsaikhan, M. Dabrowski, “Central Asia — twenty-five
years after the breakup of the USSR’, Russian Journal of
Economics 3(3) 2017, Non-profit partnership “Redaktsiya
zhurnala Voprosy Ekonomiki’, Moscow, 301

7 C. Lagarde, “Uzbekistan’s Reforms: A New Equation
for Inclusive Growth and Cooperation’, International
Monetary Fund 2019, Washington D.C., 2

8 Ibid,3
M. Dabrowski, “Belarus at the crossroads’, Bruegel Policy
Contribution 2016/02, Brussels, 8

10 M. Dabrowski (2016), 2

11 The Great Rebirth: Lessons from the Victory of Capitalism
over Communism edited by A. Aslund, S. Djankov, Peterson

Institute for International Economics 2014, Washington
D.C,2

12 Ibid., 5

1

cTBa ABajy Hemauke n aBe Kopeje — gp*aBa ca je-
AVHCTBEHOM TPaanLUjoM Koje ycnes pasnnumnTmnx
NCTOPUjCKNX OKONTHOCTM GUBAjy nofesbeHe Te 13-
NIOXKeHe pasnnumnTm noactuuajuma. Y byrapckoj,
Morbekoj 1 PymyHnju cnabmere KOMYHUCTUYKOT
pexmma ce MaHMdpecToBano rybutkom eKoHoMcC-
Ke KOHTpone 1 MOpacTOM MaKpOEeKOHOMCKMX
HecTabrnHocTn BoheHux pacTyhom NoTpoLHoM
[AOK HacynpoT Tome, YexocnioBauka, 3emsba ca
AYyrom TpaguumjoM MakpOeKOHOMCKe KOH3epBa-
TUBHOCTW, je 3afp»Kana ANCUUMNVHY Y NOTPOLWHM
TOKOM CBOje MONnTUYKe TpaH3uumje's.

3. ®aze TpaH3uuuje

Y nepuogy HakoH peBonyuuje morao 6u ce
V34BOjUTM Mepuopg ,BaHApegHe nonuTtuke” Koju
Tpaje He fy»Ke o jeaHe OO ABe roguHe HakoH pe-
BONyLMje, TOKOM Kojer Cy MONuTuuKe rpyne, y of-
HOCY Ha Neprog HopMasnHe NoNTUKe, CNpeMHuje
fa NnprxBaTe HeONxoAHe Mepe OAHOCHO HUXOBe
ANCTpUOYTUBHE MMnvKauuje'4, Ynpaso cTora,
Banueposuy HaBoam HeonxofHy 6pP3nHY Aepery-
naumje, MaKpOEKOHOMCKe cTabunusaumje, npuea-
TU3auuje n n3rpagre NHCTUTYLMja Yak 1 no LieHy
pu3nYHOCTK cTpaTernje’®. MpomeHa fbyamn Ha no-
noxajuma (MoXpaa HajekcTpemHuju,case study”
npeacras/ba oTtnywrtarbe 30 000 KoMyHanHMX
nonuvuajaua y Mpy3uju 36or kopynuuje 2004. ro-
AnHe'%), Te 3Havaj BoHCTBa Y NPBMM MOMEHTUMA
(Jerop lMajoap y Pycujn, Qumutap Monos y byrap-
ckoj u Jlewek banueposuny y Mombckoj) n pedop-
Ma TajHe nonuunje cy npeu Kopauu. Ycnen tpa-
rarba 3a peHToM gonasu go nosehaHe kopynuuje,
a y npBoj $asm TpaH3numje HajBulie NpoduUTn-
pajy onurapcu 1 MHCajaepun Ymjm ce yTuuaj Moxe
YMarbUTW TpaHCNapeHTHOWRY Te CyWTMHCKUM
anokauujom mohu y gp>kaBama'’. 3ato ce Hamehe
3aK/byyaK [ia je yak Texe pedopmucati gpkaBy
Hero npepy3eha Te ga WTo je ropa cuTyauuja, pe-
dopme Mopajy 6UTN pagukanHuje's,

EKoHOMCKe MHCTUTYLMje NpefcTaBsbajy yCnoB
AYrOpOYHOr MNpUBPEeAHOr pacta jep o6nukyjy
NoACTMLAje Ha K/byYHE YUECHUKe TPXKNLUTA, YTUUy

13 L. Balcerowicz, A. Gelb, Macropolicies in Transition to a
Market Economy: A Three-Year Perspective 1995, World
Bank, Washington D.C., 24

14 Ibid., 26-27
15 A. AcnyHg, C. haHkoB npupegunu, 6

16 Seizing the moment: rebuilding Georgia’s police, Centre
for Public Impact, A BCG Foundation, https://www.centre-
forpublicimpact.org/case-study/siezing-moment-rebuild-
ing-georgias-police/, 28. 11. 2019.

17 Transition: The first ten years — Analysis and Lessons for
Eastern Europe and the Former Soviet Union 2002, The
World Bank, Washington D.C., 111

18 A. Acnyng, C. haHkos npupeamnu, 8
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Ha MHBeCTUUMje Y GU3NYKM 1 JbyACKU KanuTan u
TEXHOJIOIVjy Kao 1 opraHu3aunjy nponssoare’®.
OHe cy rnaBHWM U3BOP pasnuke msmehy Apxa-
Ba y NPUBPESHOM pacTy W MPOCNepuTeTy nako
MOCTOjU BaXKHOCT YKa3aHWX KYNTYpHUX U reo-
rpadcknx paktopaZl. Pag Ha HVXOBO]j U3rpagHby
npeacTaB/ba  HAjoOUMHWjK,  HajayroTpajHuju,
anu 1 HajHen3BecHMWju 3agatak. Ocum m3rpagre
E€KOHOMCKMX WHCTWUTYUMja, MpaBHa CUFYPHOCT,
3alTTa CTeYeHUX MpaBa W cnobogHu um3bopu
npeacTaBbajy nnMbepanHo AeMOKPATCKy OCHOBY
3a TpaH3uuwjy. Y npunor HeM3BecHoOCTH, MOry ce
HaBecTn npumepn Mabapcke u Pycunje y Kojuma
nocne npBux Tanaca pepopmy MOHOBO jauajy
eTaTv3am 1 nonynmsam?',

4.,Case study” TpaH3uuuje

KapakTepucTuke noyeTHUX YcCnoBa oOmnuca-
He Cy CTPYKTYPHUM CnaboCcTmMa WHXEPEHTHUM
CBUM COUMjANNCTUYKNM €KOHOMMjamMa — HUCKa 1
onapajyha edprKacHOCT, a Camnm TUM I EKOHOM-
CKa Hepa3BujeHoCT22, LinmbeBn cy 6unm ycnocra-
B/batb€e Pa3yMHO M36anaHCcMpaHor OyLIeT 1 HUCKa
WHdnauuvja, a pedopme Cy yumtbeHe Ha CTpaHM
noHyne — nokasano ce u y Cpbuju ga nonutmka
CTMMynMCatba gomahe Tpakitbe HeoapKueaZs,
OHa je, kKako HaBogu [aHuua MNonoswuh, nomorna
[a ce ybnaxe nocneguue LeHoBHe nnbepanusa-
Unje Ha HacMpOMalUHWje, anun KacHWuje je 6noKu-
pano pepopme — AUHAP je CHa)KHO anpecrpao
yrMe je nopacna KyrnoBHa Moh cTpaHUX NPoun3Bo-
[,a KOjuX je 61no He3HaTHO y MOHyAW, a couurjanHa
CUTYPHOCT je PMHaHCMpaHa Cy6BEeHLMOHMCabeM
jaBHMx npepy3eha na je kynosHa moh pacna pga-
NeKo n3Haj pacTa NpoayKTMBHOCTU WTO je goJat-
HO MOropLaHO HeMMmMIeMeHTUpareMm cTevajHor
3aKOHOAABCTBA Te ManTeHe oACyCTBOM CTpaxa of
rybuTtka nocna2* (jegaH op noactuuaja 3a pact
NPOAYKTUBHOCT pafHe cHare).

4.1. MNpuBaTtnsauuja

MpueaTtn3auuja je y Yewkoj penyonuum n Py-
CMju BplUeHa MeTOAOM Bayuyepusaumje. tby opn-
nukyje 6p3mnHa, a y 3amMucnu je 61o 1 passoj dpu-

19 D. Acemoglu, S. Johnson, J. Robinson, Institutions
as a Fundamental Cause of Long-Run Growth 2004,
The National Bureau of Economic research, Cambridge
(Massachusetts), 389

20 Bupaw: ctpaHa 3, nacyc 2
21 A. AcnyHp, C. Hhankos npupegunu, J1. bokpou (2014), 39
22 A. AcnyHp, C. HaHkos npupegunu, J1. banueposuy (2014), 23

23 b. berosuh et alia, Yemupu 200uHe mpaH3uyuje y Cpbuje,
LleHTap 3a nubepanHo-gemokpatcke cTyauje, beorpag
2005, 36-37

24 Ibid., 51
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HaHCMjCKMX TPXKMLWTA pa3mMeHama akuuja u ygena
rpahaHa Koju cy obyxBaheHM HMXOBUM Bayue-
pom. [ipyre nopxaBe cy ogabparne npogajy npeay-
3ehay gpxaBHom BnacHUWTBY (Morbcka n Mahap-
CKa) — Mafa npakca MoKasyje Aa je Hajuewhe
KopuWwheHO HEKONUKO pasnnumutux Mmogena (na-
panenHo unm CykuecnBHo). Moxe ce 3aKk/byumTn
[a ofabuvp HauvHa npuBaTM3auuvje yjegHo onpe-
fe/byje N HbeHOo Tpajarbe (nocTeneHa Tpaje ayxe
Y3 YNUTHOCT CMOCOOHOCT ApKaBe fa PecTpyKTy-
upa npegyseha n moryfly npomeHy nonutnuke
BO/beé HAKOH MpoTeKka ,BaHpefHe nonuTuke”).
OnTtuparem 3a ogpeheHn mogen npreaTmn3auuje
ce yjelHO yTnye 1 Ha pa3Boj GMHAHCUjCKUX Tp-
XuwTta. MeTtoam Bayuepusaumje, KoprnopaTueu-
3auvje (pagHWYKOTr aKUMOHaApPCTBA) AOMpUHOCe
pas3Bojy TprosuHe xapTtujama of BpegHoctu. Ca
Lpyre cTpaHe, nNpojaja Uma npenHocTn 6p3uHe,
jemHOCTaBHOCTM U CTMUakba OyLIeTCKMX npuxoga.
[a Hnje cBe TaKo jeAHOCTABHO MoOKa3syje 1 npakca:
y Pycunjn cy oTkynom xapTtuja of BpegHoOCTU noje-
AVHUKM nprkynunu BehnHcka yyewha.

4.1.1. MPUBATU3ALIA'Y NMOJbCKOJ

Morbeka je kombMHOBaNa MHANPEKTHY MprBa-
Tu3auujy (Kpo3 KopnopaTtnsusauujy) n AUPeKTHY
npuBatu3auuvjy (Kpo3 npopajy) 2°. CxeaheHo je
[la je y BUCOKO KOHKYPEHTHMM CeKTOprMa nonyT
npy»xama ycnyra agekBaTHuje npeTeapare y ak-
LMOHapCKa ApYLITBaA, fOK Yy CEKTOPMMA Koje Uy
TPXULWHUM eKOHOMMjaMa OAJSINKYje MOHOMOS UK
MOHOMONUCTNYKA CTPYKTYpa (Ha npumep eHepre-
TUKa) je 6orbe yBeCcTU pafHUYKO akLMOHapCTBO.
OHo je yBegeHO Mo MNPUTUCKOM WHTEPECHMX
rpyna y nokpety ConungapHoCTu, anu 3anpaso cy
camo jepHy TpehnHy unaHoBa Haf30pHMX ofbopa
6upann pagHUUM JOK je aBe TpehuHe noctaBsba-
no MUWHWCTApCTBO 3a NpuBaTU3auujy2. ‘banue-
poBuyeBUM nnaHom’ nogHeTum Cejmy2’ okTobpa
1989. roanHe je oany4yeHo Aa npusaTmMsaumja nge
nocTeneHo, a Aa ce nubepanusaymnja TPXKMLWTA 1
MaKpoeKoHOMCKa cTabunusaumja BpLue ‘WokK Te-
panujom’ — WTO 3HaYn ga cy mopana butn cnpo-
BefleHa Y NpeTeXKHO COUMjanmCTUYKOj EKOHOMN)H,
a Kako ApaBHa npepyseha Hemajy npwuBsat-
He BRacHMKe OKpeHyTe npoduty uera cy 6unm
CBecHW, na He 6u ogonenu nmpuTUCUMMA 33 MoO-
Beharem nnata, yBenu cy Tewke KOHTposne nna-
Ta nyTem nopesa28. Pesyntatu cy jacHu: MNMorbcka
je jeAnHa NOCTKOMYHUCTMYKA ApXaBa Koja TOKOM

25 M. Baltowski, T. Mickiewicz, Privatisation in Poland: Ten
years after, Post Communist Economies Vol. 12, No. 4,
2000, Taylor & Francis, Milton Park (Oxfordshire), 436

26 M. Baltowski, T. Mickiewicz (2000), 437
27 MapnameHT Nosbcke
28 A. Acnyng, C. haHkos npvpeaunu, J1. banueposuy (2014), 25
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ynTaBe TpaH3uuuje (25 roguHa) Huje nmana ¢u-
HaHCUjCKY Kpu3y, a rnobanHy GuHaHCUjCKY Kpusy
on 2008. roguHe je gouyekana cnpemMHa (Mako je
peuecnja y eBpo 30HM yTuuana Ha [MorbcKy eko-
HOMMWjy HajBULLE Y CMakbetby NMOTPaXKHe NMOSbCKUX
npoussopa)??.

MebhyTum, perpecuja nounte ca UsysrMarbem
KOMMaHuWja of nocebeHor 3Hauyaja 3a HaluVOHanHe
WHTepece Noj NPUTUCKOM UHTEPECHUX Fpyna Ho-
cunaua npusmnervja n NpMxoaa of jaBHUX npeny-
3eha (anpekTopa, cmHauKanaua, n3mehy octanux)
yMme je NMMUTMPaH [JoMmallaj npuBaTusaunjedo,
MNpuBaTusayunja y ceHUn eTaTM3ama O3HayaBa ne-
pvog of Kpaja 2007. roguHe 1 JOHOCU NMPOMEHY
Ha Brnactu: nubepanHuja Bnaga HoHanga Tycka
HacTaB/ba ca npuBaTu3aumjom, anu 36or ¢uckan-
HKX pasnora 1 6e3 cmarbera Ap»KaBHOT yTulaja3’.
MNepunopg 3atuwwja goctmke BpxyHay 2015. rogmHe
ca 3,7% op nnaHMpaHuxX Nprxoga npusaTtunsauunje,
a HapefHe rofuHe ce HajaB/byje fasba npopaja
Camo Manux TpaHLUa akuuvja 1 yaenas2,

4.1.2. TIPUBATU3SALNIA Y MABAPCKOJ

Y Mabapckoj je npuBaTM3aumja BpLIEHaA MPo-
[,ajOM OOHOCHO TPXKULIHUM NyTeMm (jeAnHa pp»ka-
Ba KOja je ycrewHo cnposena npueaTtnsauunjy ny-
Tem oBor mopena33). Pa3nosm 6p3uHe, Te CTMLakbe
know how og cTpaHux nHBecTuTOpa 1 ByLIeTCKOr
npuxoda (3HayajaH oeo 3apafge oA npopaje ap-
KaBHe UMOBMHe je uckopulwheHo 3a nnahatrbe
CNOJSbHOT Ayra LWTO je 3a nocnegvuy Mmano no-
60/blIatbe KPEeAUTHOT pejTUHIa 3emsbe34) cy npe-
oBnagjanu.

Mnak, nokasano ce fa cy WHOCTPaHW WHBEC-
TUTOPU BULE BN 3aMHTEPECOBaHM 3a ynaraka
y HOBa MpviBpefHa ApywTBa Hero y noHybeHe
npvBatTu3auvje ApxaBHUx npegyseha. Crpora
OyLieTcKa orpaHuyerba yBefileHa NMovyeTKoM [eBe-
AEeCeTUX roAvHa Cy YKIOHWNa ca TPXKUWTa npu-
BpeAHa APYLUTBA KOja Cy CcTBapana rybutke ymme

29 A. Reichardt, Poland and the Global Economic Crisis:
Observations and Reflections in the Public Sector, Journal
of Finance and Management in Public Services Vol. 10 No.
12011, Earlybrave Publications, Darrowby Cottage, 39,41

30 P. Kozarzewski, M. Battowski, Change in Economic Policy
Paradigm: Privatization and State Capture in Poland,
Center for Social and Economic Research (CASE) Working
Papers No 3 (127) 2016, Warsaw, 13

31 P. Kozarzewski, M. Battowski (2016), 21

32 Ibidem.

33 A. B. KeumaH Lywrap, lokTopcka auceptauuja: Edextu
npvBatnsaumje npepyseha opf cTpaTewkor MHTepeca
y npuspeaun Cpbuje, EkoHomckn DakynTeT y Beorpaay
2012, beorpag, 82

34 C. Octojuh, OcBpT Ha uWCKycTBa mMpuBaTuM3auuje -
noyka wnu He, lpuspedHa usepadra 2002 XLV, CaBe3
ekoHomucTa BojsogunHe, Hosu Cap,39-41

13

je nopcTtakHyTa ¢ucKanHa AUCUUNANHA AOK Ce
cmaTpa je KoHconmpaumjom GaHKapCKOr CeKTo-
pa Mahapcka noactana aTpakTMBHA 3a MPUIMB
CTpaHor KanuTana3®. Y npouecy ,chery picking”
cTpaTernje MHBECTUTOPU Cy Y3UManu NpuBpea-
Ha ApYyLWTBa Koja Bpefe, a cnpeyaBarbe obaparba
LieHe je MOCTUrHYTO HEeHUM MPOMNMUCMBAHEM — Y
npakKcu camo NoJoBMHa MMOBWHE je NpofgaTa, AoK
je apyru feo 3aBpLwro y npouecuma 6aHKpOTCTBa
1 cTeyvaja ao 1996. rogmHe3o.

Perpecuja nounre 2010. rogrHe NOBPATKOM
Dupec-a Ha BNacT: KpenpaHu Cy BeluTauyky MOHO-
Monun Koju Cy MOpemeTuin TPXKULTe AyBaHCKMX
npoussoda y Manonpopajy, a yBefieHn cy npepa-
TOPCKM NOpPe3n y NprBpean CTPaHNM KOMMNaHWja-
Ma, Te je M3BpPLUEHa HaLuoHann3aumja CB1x Lwema
06aBe3HOr NPKBaTHOI MEH3MOHOr ocuryparbad’.
Takohe, n3BpLUEHA je peHaunoHanmsalmja paHuje
NPUBATU30BaHNX CermeHaTa YKibydyjyhu 3gpas-
CTBEHM CUCTEM U CMCTEM [oNpeMarba efekTpuy-
He eHepruje38.

4.1.3. [IPUBATUSALMNIA'Y CPBUIN

TpaH3uuuja je BoheHa Npema TagallHe onLTe-
npuxeaheHom TpoAeNHOM MoZeNy KOju YMHE Nu-
6epanusayuja, ctabunmsaumja Te NOTOM MNpuBa-
TM3auuja, a og 1991. roguHe 1 nopecka pedopma.
TpaH3unumja y Cpbuju ce ogBujana LUKINYHO: Y3
HanpeTke W perpece, ynoTpebom pasnnunTmx
mMofena 1 obnuMKoBaHOM YTULAjeM Pas3nnuuuTmX
npeacTaBHUKa BNacTU, ann 1 peakuunjom apxase
Ha paT 1 caHKuuje.

Y BpeMe caBe3He Bnage AHTe MapkoBuha, Ha
camom royeTky 1990-Tux rogmnHa, 3anoyete cy ay-
60oKe ekoHOMCKe pedopMe CcTapor caMoynpaBHOr
E€KOHOMCKOT CMCTeMa, AOK je napTujcka pedopma
3anoueta pacnagom CKJ no penybnuukum nu-
HWjama. 3aHMM/bMBA je YNHbeHULA Aa je NPBKM ap-
XaBHUM pedopMcKM Nanup y nctouyHoj EBponu Ha-
npasuna MunowesuheBa Komucrje n objaBrbeH
je 1988. rognHe3. Te roguHe OOHET je 3aKOH O
npepysehuma (,Cnyx6eHu nucm COPJ, 6p. 77/88,
40/89, 46/90 1 61/90 n ,Cnyx6eHu 1ucm CPJ*, 6p.
24/94 - np. 3aKOH) KOjuUM Cce NpBK NYT YBOAW paB-
HOMPaBHOCT CBUX CBOjUHCKUX 06nAMKa 1y NoTny-
HocTn okpehe of NpeHOpMUpPaHOCTU paHujer 3a-

35 C. Ocrojuh (2002) 39-41

36 P. Mihalyi, Privatisation in Hungary: Now comes the ‘hard
core, Communist economies and economic transformation
Vol. 8 1996, Published: online 13.12.2007., 7

37 A. AcnyHp, C. HhaHkos npupegunu, J1. bokpouw (2014), 8,
41-55

38 The Regression of Viktor Orban, Foreign Policy https://
foreignpolicy.com/2015/10/31/the-regression-of-viktor-
orban-hungary-europe/, 28. 11. 2019.

39 b. berosuh et alia (2005), 11 ¢H. 3
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KOHa o yapyxeHom pagy (,CnyxbeHu aucm COP.
6p. 53/76, rop. XXXII). Hekn aytopu cmaTpajy Aa
je oBa BpCTa Aeperynauuje gonpuHena npasHoOj
HeCUrypHocTu yBoherem opraHu3oBara npeay-
3eha ca ANCKoHTUHYnTETOM of 1945. rognHe?,

O631pom Ha KacHuje cnpoBohere pedopmu
y ofjHocy Ha 3emsbe ,CEE4!, kopuwheHa cy hu-
XOBa MCKYCTBa Ma je 3aTo u3abpaH 6oy mogen
npusaTtusayuvje. Hanme, nHcajgepcka npueartumsa-
uvja (o[HOCHO Mo Mogeny foKanuTanu3auuje??)
je y CP JyrocnaBumju BehHCKM crnpoBefieHa npe-
Ma 3aKOHY O CBOjWMHCKOj TpaHchopmaunju — 3CT
(,Cnyx6eHu enacHuk PC", 6poj 32/97)43. 3a Benuka
jaBHa npepy3eha n npegyseha y nHppacTpyKTyp-
HUM [enaTHOCTMMa npuBaTM3auunja je BpLUEeHa
HagMeTaleM 3aTBOPEHOr TWMa T3B. TEHAEPCKOM
npogajom.

MpBK noBpaTtak yHa3ag 6uo je no yBohemny
CNOSbHOTPrOBUHCKMX CaHKLMja Maja 1992. roguHe
Kafa cy BpaheHe fo3Bone 1 KBOTE — IMKBUAUPAH
je penatmBHO nNubepanaH CrNoOsbHOTPrOVHCKN pe-
XMM. HakoH tbuX, a O OKTOBapCKMX MpOMEHa,
yBefeHe Cy WHCTUTyUMje KapaKTepucTUyHe 3a
TPXULIHE eKOHOMUje Y3 K3y3eTKe HenocTojarba
dopManHor TpXKWLWTA AEeBM3a U pagHe cHared,
Opnaseha Bnaga je oktobpa 2000. rognHe ypea-
60Mm nnbepann3osana LeHe OCHOBHUX KMBOTHUX
HaMMPHKLA*> Te je MUHWCTAp 3a NpuBaTU3aLnjy
npenasHe Bnaje No3Bao Aa Ce 3arnoyHe ca npu-
Batm3aumjom no 3CT um3 1997. rognHe wWTO Cy
npepyseha ca HajKBaNUTETHUjUM MOCNOBaHEM
nocnywana (Uwb je BepoBaTHO 6Mo oHemoryha-
Barbe npuBaTtu3aumnje No HOBOM Mofesny Koju ce
HaA31pao)?®. Mako je NPeTXOAHO YUMHEHO KaKo
6u ce poHena MonuTMYKa WTeTa ‘oTnopawnma;
YUMHEHO je 3anpaBo OHO WTO je 6110 HEOXOAHO
1 paHuje.

JepaH of dyHAamMeHTanHMX NPUHUMNA TpaH-
3uumje je fa rnaBHa cHara pepopmm mopa 6uTK
HaumoHanHa*’ — 6e3 o63Mpa Ha BENWKM 3Hauaj
EBponcke yHuje (y parbem Tekcty EY) n Meby-
HapoAHoOr MoHeTapHor ¢oHaa (y JarbeM TeKCTy:
MM®O), npomeHa mopa gonasntu usHytpa. Y Cp-
6ujn pedpopme HajaBbeHe 2005. roguHe ycneam-

40 M. BacwbeBuh, OCHOBHa MonasyvWwTa U Hayena HaupTta
3akoHa o npepy3ehuma, lpaso u npuspeda YU ISSN
0032-9002 1993 beorpag, 5

41 Central and East Europe

42 Ibid.,

43 C. OcTojuh (2002), 39

44 b. berosuh et alia (2005), 16

45 Topnexy orpaHudetby y Bugy oppehuBarba Makcman-
HOT M3HOCa LieHe U1 NPOoMnmncaHoM LeHOM (Mpumep: Ha-
poaHu xneob).

46 b. berosuh et alia (2005), 21

47 A. Acnyng, C. haHkos npupegunu, 8

STUDENTSKA REVIJA ZA PRIVREDNO PRAVO « STUDENT ECONOMIC LAW REVIEW

ne cy HakoH nHTepseHunje MMO n HajaBe EY o
NnoyeTKy npoueca ctabunusauuvje n NpUaPYKu-
Batba. YNMpaBO HakoH ycnoB/baBatba MM®-a pa
Hehe 6uTtn opobpeH otnnc 15% payra Mapuckor
Knyba noeepunaua, Bnaga je npoMeHmna us Ko-
peHa nepcnekTMBY: Of 3arOBOPHMKA BMCOKOT
6yileTckor geduumnta u cybBeHLMOHUCaA jaB-
HUX 1 JpyLWITBEHMX Npeay3eha fo ycBajarba peba-
naHca byieTa ca pUcKanHUM cypuLnTOM 1 HajaBa
yKnfara cybBeHLMoHmMcarbate,

TpaH3uUMOHa peuecrja je ‘HY>KHO 310" Heke
3em/be Cy je v ABa nyTa uckycune®. Mehytum,
napagokcanHo, u 1994. rognHe n 2004. roguHe
je cTtabunmzaumoHn nporpam 6mo npaheH npu-
BpeAHMM pPacToOM 3aToO WTO je MMMeMeHTauuja
aHTUVHONALMOHOr Nporpama 3akacHena, a npu-
ne cybBeHUMOHNCatbe OPXKaBHUX U OPYLITBEHUX
npepyseha je HacTaB/beHo, Jogyle y Marem
061my>9,

Ckopwuju 13BeLUTajy NoKasyjy nolle pesynTaTte
pecTpykTypupara M pa3Boja TPXWULITa XapTuja
Of, BpegHocTn — oueHe 2 n 2+ (“Transition report
2010, IBRD": 4), a n garbe ce nokasyjy npobnemu
Ca ApXaBHMM ynpaB/batbeM — YecTo ce [ecuno
fla cy y cykoby vHTepeca ca unaHoBuma Hapo-
AHe CKynwTuHe aupektopu/meHalepu 12 og 20
HajBefrx KOMMNaHWja y APXaBHOM BNAaCHULITBY, Te
nowe ynpaebatbe y Enektponpuspegn Cpbuje
[00 uKje 3Ha4YajHO CMarbeHe y NPON3BOAHN MMa
CBOjy nocneauuy y CMakbehy npuspegHor pacrta
uene 3emsbe(Transition report 2019-20, IBRD™:
74). Ca ppyre cTpaHe je npumep O NPeHOCY OAro-
BOPHOCTK 3a perncrpaunjy Ha AlP (ymecTo cypo-
Ba) uMMe je y63aH npovec.

4.2. DMHaHCKHjCKa TPXKMLLITA?!

OVHaHCMjCKa TpXUWTA CYy WHCTUTYLMOHAN-
HO ypebeHn NpocTop 3a cyyerbaBarbe MOHyAe U
TpaXmwe 3a GMHAHCMJCKOM VUMOBUHOM wnn ou-
HaHCMjCKUM cpeacTBuma. [yTem wux ce nosesyjy
burHaHcnjckn geduumntapHy u GrHaHcKjckmn cyd-
VUUTAapHU NpUBPeaHn cybjekTn. BaxkHa nopgena
3a OBaj paj je nofgena Ha NpUMapHa 1 cekyHgap-
Ha drHaHCKjcKa TpXKMWTa. Kpntepujym nopene je
Yy OOHOCY Ha TO fia NIn ce n3fajy cepujcke xapTumje
of BpeaHoCTU>? (Kafa je pey o nprviMapHoOj eMu-
CUju) UK ce tKrMa Tpryje Ha CeKyHOapHOM Tp-
Kuywry.

48 b. berosuh et alia (2005), 38

49 byrapcka, PymyHuja etc.

50 Ibid., 40

51 YBopgHuM pgeo npefcTtaB/ba feo npepasBara b. berosuha

n3 npegmeta ,OnHaHCKjCKa TPXKMLITA” Y3 HUXOBO TyMa-
yere (A.C.).

52 Y npakcn Hajuewhe akuuje (y parsbem Tekcty he ce
KOPUCTUTW TEPMUH aKuuje, anu ce OAHOCK U Ha ocTane
cepujcke xapTuje of BpegHoCTK).
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MNpumapHa emucunja ce BpLIK y CBpXe OTBa-
parwa npuBpefHOr ApywTBa — [OTaj 3aTBope-
HO aKLUMOHApCKO ApywTBo (i npmuBpenHo
LOPYLUTBO KOje MpOoMeHW npaBHy Gpopmy) nocTaje
jaBHO aKUMOHAPCKO APYWTBO>3. 3aKOH O npw-
BpeaHuMm gpywtsuma (,Cnyx6eHn rnacHmk PCY
6p. 36/2011, 99/2011, 83/2014 - pp. 3aKOH,
5/2015, 44/2018 n 95/2018) BuLe He perynuuie
WHCTUTYTE Be3aHe 3a OCHMBame aKUMOHApCKOr
APYWTBA jaBHUM MyTeMm, na 61 ce MOrno 3akiby-
unTM Aa a.n. NocTaje jaBHO HaKHafHWM eMUTO-
BarbeM aKkuuja (HajpaHuje HaKOH TpW roAuULIHa
¢dVHaHCMjCKa n3BeLlTaja) OQHOCHO yBOherem Ha
CeKyHJapHO TpXKMLWTe akuuja eMUTOBaHWX HejaB-
Hum nytem. Ca gpyre ctpaHe, 3aKOH O TPXULWTY
kanutana (,Cnyx6eHun rmacHuk PC’ 6p. 31/2011,
112/2015 n 108/2016) He UCKIbyUyje OCHMBAYKY
jaBHY emuUCKjy Te je y CKnagy ca OBMM 3aKOHOM.

Ca ppyre cTpaHe, CBpxa CEKYHAAPHUX Tp-
XUWTa>* je gpyrayvja: oHa omoryhaBajy NMKBUA-
HOCT XapTuja of BPeJHOCTU>> Te TPXKULWWHA LieHa
npencTaB/ba BEPOAOCTOjaH CMITHaN NociioBaka —
Kao TakBa, OHa omoryhaBa npeBa3unaxere areH-
uujckor npobnemass.

Y cBakOM CJlyyajy, aKLUMOHAPCKO ApPYLITBO
npeAacTaBba jenrHy dopmy NpuBpesHOr ApyLUTBa
Koja jaBHMM ynucom akuuja moke yeBehatu oc-
HOBHM KanuTan na ce 3aTo Ha3MBa,MallMHa 3a
npae/beke HOoBLA" YNpaBO OBa KapaKTepucTu-
Ka je M3y3eTHO 3HauajHa: 3a dUHaHCMpare uc-
TpaXkvBakba U pa3Boja Kao U3BOPA TEXHOJIOLIKOT
nporpeca (jegHor of TPy OCHOBHa?’ NpepaycnoBa
NpUBPESHOr pacTa Koju ce He MOXe OCTBapuUTK
6e3 Benvke akymynauuje kanutana). Takohe, dop-
MUpakbe TPXULWHe LeHe omoryhaBa cenekuujy
NMOCNOBHUX NpojeKaTa WTo AoBoAmM Ao nosehara
eKoHoMCKe epurKacHoCTW. MMobanusaumja GprHaH-
CMjcKux TpXKuwTta omoryhasa ynarama 6oratumjux
y CYpOMallHMje 3eM/be (Koje OCUM CTeneHa aKy-
MyfnMpaHor 6oraTcTBa pasnuKkyje yvMkeHuua fa

53 OpHOCHO MOXe MOCTaTu N KOMaHAWTHO [APYLITBO Ha
akuuje, anv OHO Huje ypeheHO Cpnckum nponucrma,
LUTO He 3HauM Aa He 61 MOTNOo [la ce OCHyje.

54 Mory 6utM opraHu3oBaHa (npumep Gep3e 1
MynTunatepanHe Tproeauke nnatopme - MTM) un
HeopraHu3oBaHa (,over the counter” —,0TC").

55 OcvM PrHaHCKjCKMX, Pa3nukyjy ce pobHa ceKyHAapHa
TpXuwTa (npumep y Cpbuju 6ep3e y Hosom Camy 3a
po6He 3anuce). Ha wiix ce ojHOCe NCTO KapaKTepUCTUKe
NUKBMAHOCTM W MpUMeHa npuHuuna fJobpe ynpase,
ann Baxe n oppeheHe nocebHe 3aKOHOMEPHOCTU Koje
063upom Ha npupopy osor paga Hehy nusnaratu.

56 AreHuujckn npobnem je BpCTa MOpasHOr xasapha —
acumeTpuja nHbopmaLmja Lo Koje gonasu 36or ofBajarba
BIaCHUYKE U ynpaBrbayke CTPYKType.

57 Y3 akymynauujy npousBogHux daktopa (Kanutana u
pagHe cHare) n yeeharbe epukacHoCTy.
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CcupoMmalliHuje aprkaBe MMajy onafajyfy rpaHuu-
HY CKJIOHOCT Ka WTeanun). [la cBaka nojaBa Mma
6ap ABa acneKkTa BuAW ce U Kop rnobanusaumje
OVHAHCMjCKNX  TpXKKWTa: epeKkTn npenvBahba
noctajy rno6anHu. Kao npumep ce moxe HaBecTu
¢dvHaHcmjcKa Kpuse 13 2008. roanHe Koja 3amnou-
Ve Ha aMEePUYKOM TPXULUTY HEKPETHMHA.

4.2.1. DNIHAHCUICKA TPXKULITA Y NMOJbCKOJ

Kao npegycnoB mMXOBOr pas3Boja jaB/ba ce
OrpPOMaH PacT CTBapHUX NMpuxopa AoMahuHCTa-
Ba 1995. rogmHe yMmMe pacTe MpriBaTHa WTeAHa
KOja 3HauajHO npeBas3wniasn uHenauunjy>8 (pu-
HaHCKjcKN cyduunTapHW NpuBpesHy cy6jekTi®d).
Kao o036ubHa npenpeka pasBojy nosbckux ¢u-
HaHCUjCKMX TPXKULITA MpefcTaB/baNa je npakca
KomepumjanHux 6aHaka un3beraBatba nnahara
pe3epBe Hyhewem KnujeHTUma T3B. inter-
decade-deposits” (pouHocT o 10 gaHa 3a geno-
Batbe NMpaBuia 0 06aBe3HOCTU pe3epBu) — Noceob-
Ha ¢dopma, repurchasing” nocnosa 6aHaka rge cy
npriMane HoOBaL, Ha AeNO3M1T Ha eBeT JaHa npuja-
B/byjyhn  jeaHopgHeBHY TpaHcakumjy®d. [arbe,
OKOHYatbe npoleca npuBaTM3auunje HaHaka y3
nomoh cTpaTewknx MHBeCTUTOpa U nosehatrbe
TpaHCNapeTHOCTM pajia MHCTUTYLMjA Cy OLeHeHN
Kao HeOMnxoQHW 3a JarbM pa3Boj GMHAHCUMjCKUX
TPXKNLWTas?,

Mormcky je,FTSE Rusell” yHanpegmo y katero-
pvjy ‘passujeHor TpxuwTa' Kpajem 2018. roguHe
WITO Ce CMaTpa BESIKUM YCMEeXOM MOJSbCKe eKo-
HOMMje CBPCTaBLWN je y 25 Hajpa3BujeHnjux eKo-
HOMMWja CBeTa, a OHa je yjegHo npBa 3emba, CEE”
Koja je focnena Ha oBy nnMcTy%2, Knacndukauuja
ce BpLUM NpemMa BennumHmn ekoHomuje (Mosbcka je
ceama y EY), KBanuTeTy TpXKuULITa KanuTana Kaga
ce y3uma y 063up pag 6ep3e, Haa3op, Npeno3Ha-
Batbe 1 OYyBarbe NpaBa MatbUHCKMX akLMOHapa,
OQlyCTBO OrpaHMyera Ha nNpvBpenHa ApyLTea ca
CTpaHUM Kanutan yyewhem 1 Ha NpeHoC XapTuja
Of BpedHoOCTM W WCnnaTty AVBUAEHAW, NNKBUA-

58 L.T. Orlowski, CASE - CEU Working Papers, Center
for Social and Economic Research, Central European
University 1999, Warsaw, 8

59 Mo npaBuny cy ynpaso gomahrHCTBa rnmaBHe ‘WTeuie
(NpvBpenHn cybjekTn mMory peuHdecTparem [obuTH
ynarati, anu HrKaga Cce He MOXe CTBOPWTW OrpOMHa
KOMMYMHa HOBLA Kao MOCPEACTBOM Crajatba LUTefHe
pomahvHCTaBa; AOK ApaBHa wWwTeama (cyduuut) uma
MoOTNyHO fpyrauvjy CBpXy: Hajuewhe oTnnata jaBHUX
Zyrosa).

60 L.T. Orlowski (1999), 18

61 Ibid., 29

62 Poland promoted to Developed Market status by FTSE
Russell, Press release, GPW Main Market: https://www.
gpw.pl/ri-information-centre?cmn_id=107467&title=Polan
d+promoted+to+Developed+Market+status+by+FTSE+Ru
ssell&ph_main_01_start=show, 15.4.2019.

’
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HOCT, Teé KOMMIMKOBAHOCT MNpoueca perucrpa-
uuje 3a cTpaHe UHBeCTUTOPE®3. Takohe, BaxkHa je
npaBHa CUTYPHOCT — YyOu/bMBa y KBANUTETY Haf-
30pa TPXKMLLUTA 1 peLlaBakby CropoBa.

4.2.2. DNIHAHCNICKA TPKULWITA Y MABAPCKOJ

BaXHOCT QUHaHCKjCKuX TpXKuwTa y npoLe-
Cy npuBaTtM3auuje je oumrnegHa Kaga ce pasyme
03, MaKpOeKOHOMCKa CTabunusaumja He Moxe
6uTtn ocTBapeHa 6e3 oproBapajyhie MuKpoeko-
HoMCcKe cpepmnHe” (HnBopo3xkumH 2002: 166).

Mahapcka 6ep3a je otBopeHa 1990. roguHe,
anu je TProBUHa N MPUXOAMN OCTBAPEHU Ha HOj
6UNM HUCKU: CaMO LWeCT NpUBPEeaHUX ApyLliTa-
Ba je eMWUTOBANO akuuje nMcTMpaHe Ha 6epsu, a
LpPXaBHUM 06Be3HMLaMa Huje TProBaHO OBUM
nytem®4, Kao pas3nosum, HaBoge Ce HU3aK HUBO
TPaHCMAPEHTHOCTW, BUCOKN pU3nNLK, Te Mano Tp-
XuwTe (y NpBOj NOMOBUHN AeBefeceTUX rogmnHa
npowsnor Beka Mahapcka 6ep3a je 6uno mana
M MO BENUYUHN 1 MO KOIMYMHM KanuTana y no-
pehetby ca Apyrum cpefre-eBPONncKmm)®>,

Mahapcke KoMmMaHuWje je OANMKOBaO HMK3aK
KoeduumjeHT duHaHCKMjcKor neesepuyad®, a em-
nupujcka NCTpakrBama Cy YKasasna fa y3poK He-
raTveBHe Kopenauuje nmehy nesepuya n obuma
CTarnHe MMOBWHe, NpeAcTaB/ba NOCNeauLy ofcy-
CTBA AYropoyHor nsmmpuBara gyra®’. Mo pesyn-
TaTMMa UCTpaxuBara HMBOPO3XKMHa 3a Nepuog
1992-1995. roanHe, npodurTabnHMje KoMnaHuje y
Mahapckoj oanrkyje HXn GUHAHCKCKI neBepuLl
- npuBpedHn cybjeKkTn ca BULLUMM OYeKMBakU-
Ma pacTa Mory Kopuctutn Behy KonuumHy Ka-
nuTana cteyeHor ynucom (,equity finance”) 3ato
LITO HWXKKN NleBepull cMamyje BepoBaTHOhy npo-
nywraka npodutabunHe npunvke 3a ynarake
-y Mahapckoj je neBepull 3Ha4ajHO UCMOA OHOT
y,[7" npxaBama®8. Pa3nosnm Huckor nesepuia
Mory ce objacHUTM KOMOMHaLMjoM pa3maTparba
NOHyZe 1 Tpaxtbe, Ma Tako YC/efn TpaXHe, KOM-
naHuje nmajy noactnuaj aa ysehajy csoj nesepul
ex ante kako 6w ‘3awTnTune’ 6ygyhe npuxoge of
ornopesuBara LWTO je 3HayajHOo 3a NpoduTabunHe

63 J. Ramotowski, The Polish market economy is maturing
slowly: https://financialobserver.eu/poland/the-polish-
capital-market-is-maturing-slowly/,15.4.2019.

64 Ibid., Table Il - 170, 171
65 Ibidem.
66 QDuHaHCKjCKM NeBepul NpeacTaB/ba OJHOC NO3ajMIbeHOT

N COMCTBEHOr Kanutana (BaxaH ¢daktop 3a moryhHocTt
3afy’K1Barba).

67 E. Nivorozhkin, Capital structures in emerging stock
markets: The case of Hungary, The Developing
Economies XL-2 2002, Institute of Developing Economies
(Ide-Jetro), Mihamaku, Chiba, 166

68 E. Nivorozhkin (2002), Tabel VII, 181, 174
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KOMMaHuje ca CTabunHum nprxoaumasd®. Yonwre-
HO MOCMaTPaHO MOCTOjU OMOPTYHUTETHN TPOLLAK
nsmehy ymarberba Mopeckor fyra 1 TPOLIKOBa
moryhe HemoryhHocTV nnahara KamaTta Ha ocTa-
ne fyrose —y 3eM/bama ca LLeHOBHOM HeCUrypHo-
why npuspenHu cybjekTn npedepepajy fa oap-
KaBajy BULWLY CTOMNY NMKBMAHOCTIA’O,

Mahapcka je npewna gyr nyT. Pasno3m 3a
npeoKpet mory ce Hahu y agekBaTHOM MpPUCTY-
ny AreHumje 3a ynpas/batbe [YroM, LeHTpasHe
6aHKe W MONMTUUKOj CTabunHocTn’! (mehytum
npoMeHe Ha nnaHy pAemoKpaTtckor ypeherba
npeacTaB/bajy  noTeHuujanHu  pusnk). [aHac,
Mahapcka je, y3 Yewwky penybnuky, knacuduko-
BaHa Kao,pacTtyhe Tpxuwre”’2,

4.2.3. OMUHAHCUICKA TPXKULUTA'Y CPBUIN

Pedopmama ocampecetux rogmHa omoryheHo
je otBapare 6ep3e nog Ha3nBOM JyrocsIOBEHCKO
TpXunLWTe KanuTana’3. [JoHowewem 3akoHa o npu-
Batusaumju (,Cnyx6eHn rmacHmk PC” 6p. 38/2001,
18/2003, 45/2005, 123/2007, 30/2010, 93/2012,
119/2012, 51/2014) je npepsubeHo Kopuwheme
TPXKULWITA KanuTana Kao jefHor of MexaHusama
npueatnsaumje. Akumjama emnTOBaHUM Yy MOC-
Tynky npusatusauumje no 3CT 1, MatbuM Aenom
npomeTa, obse3Hule Penybnuke Cpbuje emuto-
BaHe paju M3Mupera [eBU3He WTedre ce Haj-
BuLe Tprosano y nepuogy 2001-2007. roaunHe, a
YNAaCKOM VMHBECTULMOHMX U MeH3nOoHnX GOHLOBA
2006. n 2007. roguHe NOCTOjao je KOHTUHyuTeT
pacta obuma Tproearba’4. Mpouec npaxmetba je
3anoyeT KOHLEeHTpauuvjama 1 MnoBfavyereM Haj-
60/bUX akumja 13 npomeTa’>. Mogauun of HoBEM-
6pa 2019. roguHe O HajTProBaHWjUM akumjama
Kao akuuvjama 13 npueatusaumje (akumje faneHun-
ke Outodapmaumje a.o. 3emMyH, a ako ce YKibyue 1
610K TpaHcakuuje — akumje KomepuujanHe 6aHke
a.n. beorpag) rosope y npunor Te3u ga yyectso-
Barbe Ha CEKYHapHOM TPXKULITY BMACHUYKNUX Xap-

69 lNopecko nnaHvpare
70 E. Nivorozhkin (2002), 174

71 Capital market reform - Hungary’s quiet revolution,
GlobalMarkets:  https://www.globalcapital.com/article/
b1f9hxwv11h5cd/capital-market-reform-hungarys-quiet-
revolution, 10.5.2019.

72 J. Ramotowski, The Polish market economy is maturing
slowly: https://financialobserver.eu/poland/the-polish-
capital-market-is-maturing-slowly/,15.4.2019.

73 W. Hekuh, [oktopcka pAuceptauumja: YTuuaj cBeTcKe
E€KOHOMCKe KpKr3e Ha CTakbe U MepcrnekTuBy npuBpene
Cpbuje, EkoHomckn dakynTeT y Huwy YHusep3uteta y
Huwy 2014, Huw, 184

74 M. ApaHpapeHko, b. MwjatoBuh, Pedopme y Cpbuju:
pocturHyha un  wusasosu, Lewmap 3a nubepanHo-
demokpamcke cmyouje 2008, beorpag, 42

75 Ibidem.
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TWja of BpedHOCTU Huje ‘3axuseno’ y Cpbuju’e.
DuHaHCKjcKka TpXKMLWTa Cy OCTafa MpeBacxofHo
MexaHu3aM npepacnofenie CBOjMHCKUX MpPaBa,
a roToBO 3aHeMap/bMBO MeXaHu3aM OUHaHCK-
para cekTopa npepyseha o jaBHOr cekTopa LUTO
je 6mo ocHoBHU LM77, Kao jeaaH of Kopaka 3a
ocTBapuvBatbe PpYHKUMOHANHOM TPXKMLWTA 33 Xap-
Tnje o BpeaHoCTH, 6uso je NoTpebHOo ycKnaanuTtu
3aKkoH o npeysumamy jer,y noctojehem pelueny
baKTUUKM cycneHpyje KOHKYpeHLUMjy Ha TPXKULWITY
npey3sumamna” (ApaHgapeHko n Mujatosuh, 2008:
43) ca nponucuma EY wTo je yunweHo foHoLe-
tbemM 3aKOHOM O Mpey3uMakby aKLMOHAPCKUX
apywTasa (,Cnyx6eHn rnacHuk PC’, 6p. 46/2006,
107/2009, 99/2011 n 108/2016) unme je nmnne-
MeHTMpaHa TpuHaecTa aupekTvBa EY 78. O63u-
poMm fa je yc/IOB MHTEH3MBHOI pa3Boja TPXKMLITA
Kanutana je pa3BWjeHOCT CamMor Moc/ioBaba jac-
HO je Aa je AOMUHaUMja APYLITBEHE CBOjMHE jy je
oHemoryhaBana, a y3 To 1 nag npruBpeaHe akTuB-
HOCTW Te MaKpOEKOHOMCKa HecTabunHoct’?, [la-
Hac, akUMOHapcKa ApywTBa NpeacTaB/bajy jefaH
npoueHaT npuBpeaHux cybjekata y Cpbujun. Tpe-
6a nmatn y Buay Aa je Benvku 6poj npencrasbajy
aKUuMoHapcKa apywTea ¢opmrpaHa MHOCTPAHNM
Kanutan ydewhem, Te Cy akumje NUCTUPaHe Ha
6ep3ama y MHOCTpaHCTBY (@ He Ha beorpapckoj
6ep3u). Oare, fomaha akUMOHAPCKMX ApYyLITa-
Ba Cy eMMTOBana akumje y nocTynky npusaTtm3a-
uunje, a capja ce AellaBa HMXOBO OTKYM/bUBaHe
1 npeTBapahe y npaBHy GopmMy 3aTBOPEHUX aK-
LUMOHapcKux gpywTaBa. Kao npecygHu pasnosm
3a HUCKY CTOMy OCHMBAarba HaBOAM Ce TeHAeHLmja
KOHLIeHTpauuje KanuTana y pykama manor 6poja
BNacHWKa Te ‘MAUTKOCT gomaher TpXxuwTa Kanu-
Tana jep Hema npaBe MOHyAe 3a ynaraye (oCcum
manor 6poja akuuja npeayseha, MyHULMNANTHUX 1
06Be3HMLa CTape aeBusHe WTeae)o,

76 “BELEXsentiment za decembar 2019. godine iznosi
122,37 poena“, beorpagcka 6epsa https://www.belex.rs/
trgovanje/sentiment, 29.11.2019.

77 M. ApaHpapeHko, b. MujaTtosuh (2008), 43

78 Directive 2004/25 of the European Parliament and of the
Council of 21 April 2004 on Takeover Bids, O J I. 142/04

79 W. Hekuh (2014), 185

80 AkumoHapcka gpywTsa y Cpbuju: Hawmnx 1%, BusHuc &
OuiHaHcuje:  https://bif.rs/2015/06/akcionarska-drustva-u-
srbiji-nasih-1/, 23.4.2019.

3aKsbyyak

YNpKOC CBMM MNpeokpeTVMa U CKpeTaka ca
nyTa, Hagy Aajy npumepu apxasa Koje cy ce cy-
ouwnne ca npownolwhy 1 ofBaxkunia ce Aa KPeHy y
nybuHcke pedopme. YnpaBo 3ato cam ofabpana
da y pagy npukaxem cnydyaj lMosbcke — TpaH3u-
unje Koja je 3agobuna nackaBy TUTYNy '‘eKOHOM-
ckor yypaa’®l. CywTtuHa TpaH3muuje jecte npome-
Ha MOACTMUAja KOjuma CY W3NOXeHW MojeaHuLm
Kako 6u ce dopmmpano BUCOKO MPOAYKTUBHO
opywTBo. Takobe, KOHKypeHuuja ‘npounwhasa’
TpXNLWTe off HeedpUKaCHNX yuyecHnKad2, CBaKako,
npeaycsios je NpaBHa CUFYPHOCT, Te WNPK pag Ha
AEMOKpaTCKOM ypehery — HeonxofdaH GpakTop u
OCHOBA 3a iyropoyaH NpvBpeaHn pacT.

AnekcaHopa CmegpaHosuh

TRANSITION: PRIVATISATION AND
DEVELOPMENT SIGNIFICANCE OF
FINANSIAL MARKETS — CASE STUDY OF
POLAND, SERBIA AND HUNGARY

Summary

Analisis of transitional reforms in post communist
states contributes to improved understanding of key
steps to switch to market economy as well for institution
making process. Institutions are necessary for long-term
legal security and political pluralism. Jurney to make dif-
ferent society is not often easy, and there are periods of
regression and turning to authoritarism. Understanding
these difficulties through case study of Poland and Hun-
gary can aid in building Serbian perspective. Choice of
privatisation method has an impact on development of
finansial markets: while by purchase has benefits of in-
come and speed, division of shares aids in accomlishing
develeped trade. As a country in which reform process
started in the early nineties, Serbia faces needs for devel-
opment of finansial markets institutions. They represent
condition for functioning market economy by sending
reliable signal of companies’ management and issuance.

Key words: transition, institutions,
finansial markets

privatisation,

81 "Polish economic miracle”
82 JlaTuHCKM n3pas je nycTpauuja (3aHMM/bMBa Urpa peun).
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BAJIYTHA KNTAY3VYJ1A
Y YTOBOPUMA O KPEAUTY
WHAEKCUPAHUM Y LWUBAJUAPCKAM OPAHUUMA

Yedomup Mupkosuh®

(Dokyc 0802 pada je NnpasHa u eKoOHOMCKA npupooa
8aslymHe K/ay3ysie y y2080puma o Kpeoumy, Kao u 3a-
KOHCKA pe2ynamuea y no3umueHOM CPpNCKOM npasy.
Ja 6u ce npasunHo pasymeo npobsiem, u e8eHMyaaHo
Hawsno odeogapajyhe pewerbe, nompebHo je Hewmo
pehu u 0 HaCMaHky eanymHe Kiay3ysne, Ko U OKOJHOC-
muma Koje cy 0osesie 00 reHe wupe npumeHe. Haume,
Hajeehu npobnem y Cpbuju je HeyjeOHayeHa u wWaposu-
Ka cyOcKa npakca kaoa cy y numarby 08U y2080pU O Kpe-
oumy. Hajuewhe numaree koje ce cydosuma nocmasrea
je 0a nu pacm Kypca weajuapckoe ppaHka moxe bumu
o0ny4yjyha okonHocm 3a cyOcku packuo yeogopa 360e
npomerbeHux oKosTHocmu (4saH 133 3akoHa o obnueaa-
yuoHUM oo0Hocuma). Oso he, marwe suwie, bUMU YeH-
mpanHa memd, aau NOcmoju jow 0ocma cnopHUX nu-
Mmarba 8e3aHux 3a oae y208ope, 00 Mmoaa 0d /iu cy 6aHKe
6buse Oy>xHe 0a KOPUCHUKe Kpedumad UHGopmMuwly o pu-
3uyuma kpeduma uHoekcupaHux y CHF, da nu cy ce came
6aHke 3ady>xusasie y moj anymu, mehycob6HU 00HOC 8a-
nyma PC/J], CHF, EUR mokom nepuoda omnsiame Kpeou-
ma, npedsudspu8oCM pacma Kypca sanayme kopuwheHe
3a uHOekcayujy, kao u npobsemu 8e3aHu 3a nocaeouye
packuda yzoeopa u epaharea 2nnasHuye umo. Ha rux ce
makobe 8asrba ocepHymu, ¢ 063Uupom Ha Heke npecyoe
Koje cy doHeme nogodom 08ux Kpeduma, a base ce 08UM
numareuma. Vinak, Cpbuja Huje jeOuHa umana o8akeux
npobnema, me he bumu HewWmMo peyeHo U 0 pelleruma
Koja cy npumerbeHa y 3eMsbama y UHOCMpaHcmay, U Ha
noodpyujy 6uswe COPJ. Ljure pewasarba o8ux dusemd je,
Ko/1uKo je mo mozyhe, 0a “cau 6ydy 3a0080/bHU’, mojecm
oyysarbe cmabusTHOCMU YUHAHCUjCKO2 cucmema u no-
seperba 2pahaHa y KpeoumHu cucmem paou OUHAMUY-
HUje2 U UHMeH3UBHUje2 npuspedHo2 pacmd.

KrbyuHe peun: BanymHa knay3syna, cyocka npakca, y2o-
8op o kpedumy, Cpbuja, CHF

1. BanyTHa Knay3yna

BanyTHa knaysyna je knaysyna y yroBopy O
KpeouTy Kojom nosepunal (Hajuyewhe 6aHKa)
npebaLyje BanyTHM puU3KK ca cebe Ha AyXKHUKa
(kopncHMKa KpepuTa). BanyTHm pusmk HacTtaje
Kaja ce ce CTpyKTypa BanyTe M3BOpa pasfukyje
ofi CTPYyKType BanyTe NniacMaHa, Kao nocneguua
cykoba MpuHUMNA HOMWHANHE U peanHe Bpea-

*  CrygeHT lMpaBHor dakynteta YHuBep3uteta y beorpapny,
KOHTaKT: cedomir.mirkovic26@gmail.com

HOCTM HOBUA. Hamme, BanyTHa Knaysyna Huje
noctojanay 19.ny nobpom geny 20-or BeKa jep je
BMafano Hayeno MOHeTapHOr HoOMKHanm3ma. Mo-
HeTapHM HOMMHaNM3aM je MPUHLNN KOju Kaxke Ada
ce yroeapa u ncnnahyje nctm 6poj HoBYaHUX je-
AVIHMLA HE3aBNCHO Of peasiHe BpeAHOCTM HOBLA.
Mnak, y Bpeme Baxeha 3M1aTHOr CTaHAapAa (Kaga
Cy CBe CBETCKe BanyTe MMase 3naTHo nokpuhe)?,
OBO HAyeno je MOro fia OCTBapy OCHOBHY QYHK-
Lnjy OBMX YroBOpa, TOjecT eKBUBANEeHTHOCT Yy3a-
jamHux paBama (y cmmcny unaHa 15 3akoHa o
0651rauMoHmMm ogHocrmMa). MehyTrm, BpemeHom
je HanywTeH 3naTHW cTaHZapgd, 1 3emmbe EBpone
(yrnaBHOM), Kako Cy HanywiTane 31aTHX CTaHAAPA,
cy bunatepanHum 1 MynTunaTepanHUM apaHXMa-
HUMa cBoje BanyTe MehycobHO Be3uBane jegHa
3a Apyry Wan 3a amepuyky gonap. JegHo Bpeme
je amepunuku gonap 6ro yak jefuHa BanyTa Koja
je umana 3naTHo nokpuhe, cBe go 1971. rognHe
Kaga je u TaMo 3n1aTHU cTaHgapa HanywTeH. Caaa,
Heun3bexxaH je BanyTHW PU3UK, MOrOTOBO 3a OaH-
Ke Koje ce 3afyXyjy Yy jeAHOj BanyTu a CpeacTsa
KopucHuMUMMa nnacupajy y gomahoj sanytu. Ha-
paBHO, NMOCTOje 1 CreKynaTMBHU KpeauTn 6aHa-
Ka Koju gomahy wreamy y AUHapuma, nnacupajy
y OUHapuMa, anun yroBope BanyTHy Knaysyny y
CHF, He 61 nu pacTom Kypca wBajuapckor ¢paH-
Ka, CTeKnu wnekynatusHy nobwut. [Hakne, pu3uk
6aHaKa je fja NPOMeEHOM Kypca BanyTe y KOjoj cy
CcpeAcTBa niacmMpaHa y ogHoCy y Ha BanyTy 1M3BO-
pa pohe no obe3BpehuBara niacMaHa y ogHocy
Ha HeroB M3BOP YMMe HacTaje rybuTak 3a baHke.
Ho, y Cpbujn noctoju pacnpocTpareHo yBepee
[a BanyTHa Knaysyna cfy»u fa nosepuoLie 3alu-
TV of MHbNaumje, WTO ce U HaBoau y obpasno-
Xerby 3aKoHa O M3MeHama M JorMyHaMa 3akoHa o
obnuraynoHnm ogHocmma m3 1993. roamHe, Kana
je BanyTHa Knaysyna npBu nyT yBeaeHa2. Ha oBom
CTaHOBMLITY CTOju 1 BpXOBHU KacauuoHw cyg y
CBOjOj Nnpecyawn3. . Y Toj npecyau ce, namehy octa-
JIOT HaBOAW Aa BanyTHa Knaysysa Ciy>u ja ouyBa
peanHy BpeOHOCT rnaBHuLE 1 3aLWTUTL NOBEPMO-
ue og nHdnaymje, OAHOCHO Naga KynosHe mohu.
MebhyTum, nHdnaumnja, oQHOCHO PU3NK KYmNOBHE

1 3naTHW CTaHAapA nofpasyMeBa Aa CBaka CBETCKa BafyTa
Bpeau oapeheHy KonnumHy 3nata

2 3aKoH o obnuraunoHum ogHocuma (Sllist SFRJ,br 29/78)
ynaH 395.

3 [pes 60/2016 og 27.04.2017 roguHe.
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Mohu, moBepuroLe UHTEpecyje camo MoOCpenHo.
Jakne, ako nagHe KynoBHa Moh BanyTe nnacma-
Ha (guHapa Ha npumep), NoBepunay goburja nctm
6poj wWBajuapcknx ¢paHaka Koje je mnacmpao,
camo Y ANHapCKOj NpoTuBBpeaHocTn. [Noseproua
nHTepecyje nHdbNaunja nocpenHo, jep ca nNagom
KynoBHe Mohu grHapa, Ay>KHUKOBA paTa oTrJiaTte
KpeauTa yBehaBa, oTexkaBajyhu ncnymere mero-
Be obase3se, TMe yBehaBajyhn KpeguTHu pmnsmnk
(pr3MK HaMmMpera NoTparknBaHa, OAHOCHO MOXe
[0BeCTN [0 MHCONBEHTHOCTN OYXKHUKA).

BanyTHa Knay3yna je y Cpncko npaBo yBefeHa
1993. roanHe, N3MeHOM 3akoHa O 06AUTraLMOHUM
OQHOCUMa, Y ApYrayunjum OKOMHOCTMMA U Ca ApY-
raunjum uu/bem, nocne Aee xunepuHonauyuje..
Ocrm oBor 3akoHa oHa je geduHucaHa u 'y 3ako-
HY O A€BM3HOM NOCNOBakby* N 3aKOHY O 3alUTUTK
KOPUCHUKa GUHAHCHjCKUX yCnyra®.

2. NpepyrosopHa ¢asa

MocTaBrba ce NuTake fa v je yroBopHa CTpa-
Ha Koja nMpucTyna yroBopy o Kpeguty 6una 6na-
roBpeMeHo MHPOpPMKCaHa O OKONIHOCTUMA Of
3Hauaja 3a 3aK/byuetba yrosopa.

HapasHo, oBe cemucnu Ha kopucHuke. Cyno-
BM CMaTpajy Aa cy 6aHKe AyxHe Aa npyxe nyHy
NHGOPMMUCAHOCT CBOjUM KIMNjEHTMA, YrNaBHOM
no3ueajyhn ce Ha onwrTa Hayena 3akoHa o 06-
NUrauMoHUM OJHOCUMA, a Hajuyewhe Ha Haueno
CaBeCHOCTU 1 nowTewa. Mehytum wnHbopma-
LUMnje o nMpomMeHama Kypca CTpaHe BasyTe, HeKu
TBpAe, bune cy nako AOCTYMHE Y3 MUHUMAIHe
TpowkKoBe. Hanme, y 3aamux yeTpaeceT roanHa,
Mo HEKMM aHanuM3ama, ABa nyTa je JOLWSIO A0 Ha-
rnor pacta weajuapckor ¢paHka. Ho, 6ygyhHoct
je yBeK Hem3BecHa, anv He 3Hauu Ja HewwTo LTO
ce Beh felwaBano He Moxe Aa ce Aecu oner, pa-
yyHajyhy NpuTtom 1 pr3nKe CBUX yyecHuKa ¢ou-
HaHCMjCKMX TpxMwTa. LTaBuwe Hekn KopucHU-
UM KpeauTa TBpAe Aa pacT Kypca LWBajuapckor
dpaHKa Huje 610 ekcnnosuneaH Beh KOHTUHYMpPaH
y Nepriopy Of, HeKoNnMKo meceuun. YnreHunua je
[a je y nepuay Kaga cy OBU Kpeautu 6unm “nony-
napHun” 3a yaumame (2005-2008 roguHe) nmanu n
HWXKY KamaTHYy CTOMy Of, KpeauTa MHAEKCMpPaHM
y eBpMMa, WTO je noBehano Tpaxy 3a OBUM Kpe-
OVTVMA, U HAPAaBHO HUKOM HUje Masio Ha namet
LA NpoBepwu 360r yera 61 KpeauT y WBajLapPCKUM
dpaHumMma 610 NOBOSBHUjU Of OHOT Yy eBpUMA..
Jakne 6aHKe TewkKo ga Mory aa 6yay oaroBopHe
3a HeMHOPMMCAHOCT KOPUCHWKa, byayhu pa, u
nopep HaBefeHOr, KNNjeHT (Kao 1 CBaku ApYyru

4 3akoH o peBu3HOM nocsioBamy (Sl.glasnik RS,br.62/06)
unaH 2 cTaB 24.

5 3aKkoH 0 3aWTUTN KOpUCHMKa ¢urHaHcmjckmx ycayra (SI.
glasnik RS,br.36/11) unan 19.
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Kyrau) Moxe 1 caM Y3 MUHUMAanHe TPOLUKOBe
fa ce MHoopMKMLLIEe O OHOME LUTO Y3MMa UK Ky-
nyje. HapaBHO, KNnjeHTW Cy MOrn y BUAY YyCny-
re ga Tpaxe of GaHKe TakBe aHanuse Kypca. /13
HaBefeHor Npousnasn fJa ce BanyTHe Knaysyne
M YrOoBOPMY O KpeauTy He MOry MOHULITABaTu U3
pa3nora HeuHdpopmmcaHocTu. Mnak, moctoju u
0AroBopHOCT 6aHaka 3a HeuHbopmucame npe-
Ma KnvjeHTMma. [loBogom Tora, y MHTEpBjyy 3a
“BBC news Ha cprnckoM” npodecop eKoHOMCKOr
dakynteta 1 6uBwK rysepHep HapopHe 6aHke
Cpbuje OejaH Lowkuh Kaxke: “BaHke cy mopane
3HaTV Aa, ako opobpaBajy Te KpeauTe, AyropoyHO
OHV MOTY fla UM Ce BpaTe Kao NpobnemaTnuHmn"e,
Mpodecop Takohe HaBoau: “He Kpusum rpahaHe
LUTO He 3Hajy LITa je BalyTHU PU3MK, KPUBUM Npe
cBera 6aHKape, ako UX HUCY yrno3Hanu ca pusu-
uuma n Kpmeum HapogHy 6aHky Cpbuje wro Huje
cnpeynna TakBy KpeauTHY eKcrnaH3wujy, jep je mo-
rna 1o ga ypaaun”. Mehytnm, y Bpeme y3nmama
KpeamTa Kao 1 y KaCHMjUM COpOoBMMa NOBOAOM
OBUX KpeauTa npuMerbrBaH je 3aKOH O 3alTuUTK
notpowava u3 2005 roguHe, NO Kome ce rpa-
BUMa Kynonpogaje o obaBeluTaBarby aHaNOrHO
npumenBana Ha yrosope o Kpeauty. lNpode-
cop Wowkuh Takohe TBpAM Aa je HapogHa 6aHKa
Cpbuje nocegoBana pasnuunTe NHCTPYMeEHTE Aa
oTexa Kpegutmpare Yy LWBajuapckmm dpaHuum-
Ma, Tako LWTO 61 UX yYmHUNIa CKyrnbrM 3a 6aHke
WK WTO 61 X aAMUHUCTPATVBHO 3abpaHura Kao
HenokesbHy akTUBHOCT. Takohe nocToje um3jaBe
n3 2007. roanHe Tapawmer rysepHepa Hapo-
OHe OaHke PapoBaHa Jenawwvha Koju je paBao
ynosopema rpahaHnma Be3aHO 3a OBe KpepguTe.
MebyTtnm, Tek je 2011. rogmHe (BOK je ryBepHep
HBC 6uo npood. ap AejaH Wowknh) goHeT 3akoH
0 3alUTUTK KOPUCHUKA GUMHAHCUjCKNX YCayra Koju
perynuie oBy MaTepujy.

3. Rebus sic stantibus

MpaBHN WMHCTUTYT MO3HAT jow W3 PUMCKOT
npaBa MOCTao je WKUpoKo KopuwheH y npecyna-
Ma MOBOAOM KpeamTa Yy LWBajuapckmm dpaHuimMa
M3 pa3HuX pasnora. Y nutarby je HOpMa unaHa
133 3akoHa 0 ob6AMrauMoHUM OfgHOCUMA Koja je
13 NPaBHO-TEXHUYKKMX pa3nora nogobHa 3a pas-
nmunTa Tymauera. Y temMy ce Kaxe fia ako nocne
3aK/byuyerma YroBopa HacTyne OKOJIHOCTU Koje
oTexaBajy ncnymere obaBese jegHe cTpaHe unu
Ce He MOXe OCTBapuUTX CBPXa YroBopa, Y jeAHOM
W'y OPYrom Ciiyyajy y TOj Mepu fa yroBop He of-
roBapa ouyeKrBarMMa YroBOPHUX CTpaHa 1 Aa je

6 Kpenntn y waajuapckum ppaHumma yjeamHunm bankax,
https://www.bbc.com/serbian/lat/balkan-47659600,
20.04.2019
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no “onwTtem” MULWWIberY OYMrNefHO HenpaBuy-
HO OApPXaTW ra Ha CHasWu. Y NpBOM fenly Hopme
KOju Cce OAHOCK Ha OKOJTHOCTM NCMYHEeHa U CBp-
Xy Hema HuwTa cnopHo. Mehytum un y jegHom u
y Apyrom ciydajy To Mmopa 6uTn y Toj mepu pa
ob6ecmuwbaBa yroBop. [lakne yroBop o Kpe-
OVTY KOju je genom peanv3oBaH (y3eT je HOBal),
Kyrn/beHa je HenmokpeTHOCT, AaTto je obe3behere,
TEWKO MOMe OUTU MOHULLUTEH Kao “ouunrnenHo
HenpaBnyaH”. Ca CTaHOBUIUTA KOPUCHUKA Kpe-
O1Ta UWb YroBOpa je OCTBapeH KynmoBMHOM He-
NMOKPETHOCTU Koja je npegmMeT yroBopa, anu ca
cTaHoBMWTa OaHKe LWb Huje peann3oBaH jep je
uwb 6aHKe nospahaj rnaBHuLe ca Npunagajyhom
KamaToM.

Ho, KopucHMLNM Cy TV KOju Ce UCKIbYUYMBO MO-
31Bajy Ha MpoMereHe OKOMHOCTWU. WcTh unaH
3akoHa O OOAWrauMoOHVM OAHOCKMMA Kaxke [Ja
pacKung yroBopa He MOXe TPaXXUTW CTpaHa Koja je
6una gy»kHa fa Npuv 3aKk/byyery yroBopa y3me y
0631p Te OKONHOCTU UNK KX je morna n3behn unm
caBnagat’. YnrbeHnua je, nako “moxkaa” KnujeH-
T HWUCY OMNM OyXHW fa y3my y o63up Te oKon-
HOCTW, Aa Cy TakBe OKOSIHOCTU Mornu u3behn
unn caenagatv. Minak cygoBu cy, HEKU Aa, HEKM
He, packupanu oee yroBope 360r NpomereHuX
OKOJIHOCTH, LITO je cTBapano KoHOY3njy y CyacKoj
npakcy u n pasbe cteapa. Mmncnmm pa ce Nckby-
yMBO pagu o ToMe fAa je Benuka BehuHa cyguja
NPaBHUYKN U CBaKako Apyraumje BacnmMtaHa wu
obpa3oBaHa y fyxy CTapor CUCTema, Koju Huje no-
3HaBao MoJepHa GMHAHCMjCKa TPXKMLLTA U Y KOMe
ce nogpasymeBasna 3alWTUTa AYXKHMKA Y CBAKOM
CMUCITY, U KOju ce AaBHo, 6aLw 360r Tora u gpyrux
pa3snora, pacrnao. M3 ceera HaBepeHor npows-
nasn fa je aprymeHTtauuja y KOpuUCT packniama
OBUX YyroBopa 360r MNpOMeHEHNX OKONHOCTY,
BPJIO KPXKa M Ha Ayrv PoK HEOApPXWBA, Kako ca
€KOHOMCKOr acnekTa, Tako 1 ca acrekTta rnpaBHe
cmrypHocTn. Ca eKOHOMCKOT acreKTa, BepoBaTHO
61 powno Ao cmarbera NoHyfe OBMX KpeauTa a
caMVM TUM U1 Mafa niacMpaka OBUX KpeauTa, a
caMUM TVUM CMakbune 6u ce n nHBectuymje. Oner,
Ca CTaHOBMLWTA JY>KHWUKa jaBMo Ou ce npobnem
nospahaja rnaBHMLE y3 3aTe3Hy KamaTy, na Yak
N HakHage lTeTe 6aHKamMa 360r packupga yroBo-
pa. Ako 61 ce npuxBaTuO pellere fa ce Bpaha
CBe y AMHaprMa, To oTBapa npobneme u jegHMMa
W OpyruMa, jep ce nnacmaH 6aHaka obesspebyje
pactoMm ¢paHKa, a IAYXHWK Mopa Aa W3ABoju
NonpuInMYyHy Cymy ofjelHOM Kako 6u Hamupuro
cBOje o6aBe3e Koje Npowu3nase 13 packraa yroso-
pa, No 3akoHy 0 06nMraLMoHMm ogHocuma. Mnak,
HUCY TaKO YecCTu CrlyyajeBu packupa yrosopa o

7 3aKoH o obnuraymoHum ogHocuma (Sllist SFRJ, br.29/78)
ynaH 133 cTaB 2.
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KpeauTy ycnen npomerbeHnx okonHoctu. Mehy-
TM, BpXOBHU KacauuoHu Ccyq pearyje npuanyHo
y34pPXKaHO 1 Ca 3aKalhereM, of Tora Aa je Ba-
NyTHa Knay3yna [03BOJ/beHa Ma O Tora Aa N cy
YroBOPU 3aKOHUTU UM He.

MocTaB/ba ce onpasfaHo NuTakbe, Tpeba num
ApKaBa Ja MHTepBeHuwWwe? YnopedHa npakca je
nyHa ynpaso TakBuX npumepa. Y XpBaTckoj je
Beh HeKn nepuof Ha CHa3n 3akKOoH O KOHBep3uju,
a HepaBHO je n BpxosHu cyp lpuke nmoTBpaMo
3aKOHUTOCT OBUX KpeauTa, Mako Cy KInjeHTU u3
Mpuke pobunn cnopose npen AnenauynoHUm cy-
nom y Mrpejy 1 HeKM apyrum CyfoBrMa NpoTrB
6aHaKa, Koju Cy MOoHUWTMAM OBe yrosope. Ta-
Kobe KoHBep3ujom y fomahy BanyTy npema AaHy
3aK/byyerba YroBopa oBM Npobnemu cy peLlueHu
y Mahapckoj, PymyHuju n UpHoj fopu. Ho, gpa-
Ba Cpbuja cBe [O HEAABHO HMje UHTEPBEHMCANA.
HajHoBuju lex specialis® npepsvha KoHBep3ujy u
OTNUC rMaBHULe 3a 38%. 3awTo 6aL 38%, v aa nu
Cce OBMM 3aKOHOM HeKMMa MOoMaxe HeKuma of-
Maxe nnu wra ce Beh xxenu noctuhu, Bre nuym
Ha HeKy nowTananuuy n3paheHy Ha 6p3uHy 6e3
npesuLle pasmMULLIbaka, Ynje nocnegmue Tek oc-
Taje fa ce BMAE Y MPYMEHN OBOT 3aKOHa.

Hapambe, onwtum metofama Tymayera npas-
HUX HOpMK unaHa 133 3akoHa o 06nurauvoHVmM
opHocuMa, mucnehn oBae npe cBera Ha LWbHO
Tymauere, He Moxe ce pehu fa je 3akoHoaaBal
MMAo MHTEHUWjy Aa WTUTU YrOBOPHe CTpaHe of
yobuuajeHrx, ma 4Yak WM HemnnaHWpaHUx pusu-
ka. CaM UMb, 1 HAYMH Ha KOju je MponucaH OBaj
NpaBHU WHCTUTYT, NnodpasymeBa fa ce OH npu-
Mehyje caMo MU3Y3eTHO.

MN3y3eTHO y cmucny fa ce npumerbyje camo y
cuTyaumjama Koje cy u3y3eTHe, nputom Tpeba
BOANUTY padyHa 1 O “onwTem mulsbemny’, TO jecT
da je “ounrnegHo HenpaBUYHO” OCTaBUTY TaKas
YrOBOp Ha CHa3Wu. YnpaBo OBako AedUHUCAHU
NoOjMOBM Y OBOM UflaHy OTBapajy NpocTop 3a pas-
NMynTa Tymauyera, Kao 1 Tewkohe ga KOHKpPeTHM
CyAmja y KOHKPETHOM Cilyyajy AedurHmMILEe cam LiTa
je TO ONWITO MULWIbEHE UK LUTA je OUUTNeqHO He-
npasBuy4HoO. HapaBHO, CBaKM cyfuvja nopep npas-
HWMYKOr pe3oHoBara Tpeba Aa mma n ocehaj 3a
NPaBMYHOCT, KaKBY TaKBy, ann He Tpeba ce oHAa
yyauTn rpewkama y ogpeheHum cnyyajeBuma,
Koje cy yBek moryhe 13 pasHopa3sHux pasnora.

Weajuapckm ppaHak je y oppeheHom nepropy
bNyKTynpao, ann nHaye BaXy 3a CTabWHy Ba-
nyTy Koja “rotoBo” fa He Moxe fa n3rybu spega-
HOCT. 3aT0 Huje Yyypo WTo cy 6aHKe Hall wWBajuap-
ckm GppaHaKk KopuncTunie Kao BanyTy 3a yroBaparbe

8 3aKOH 0 KOHBEP3UjU CTaMBeHNX KpeanTa MHAEKCPaHUM
y weajuapcknm ¢parumma (“Sl.glasnik”RS,br.31/2019).
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BanyTHe Knaya3yse. Ho, oH je 6enexumo Benuku no-
pact y ogpheHom nepuogy, og 2006. go 2011. ro-
AnHe yak 100%! MehyTtnm pacne cy n gpyre Bany-
Te, eBpo Ha npumep 70%, Kao 1 amepuykn gonap.
Moske nn ce oHAa cmaTpaTy 1 Aa je NnopacT Kypca
eBpa 3a 70% npomerbeHa OKOJIHOCT 3a packup
yrosopa? Tewwko.

3aHuM/bMBA je N aHanu3a pacta nnata y Cp-
6ujn y Tom nepuogy. Heku TBpme Ha je pact
nnata ynpaBo KOMMEH30Bao pacT dpaHka wnm
Yyak cMamwMo yvewhe pate oTnnate KpeguTa y
nnaTy KopucHuKa. Haume, nnate Hajseher 6poja
KopucHuka Kpegutay Cpbuju cy y AnHapuma.
HecnopHo je ga je nocrtojao pacTt nnaTta y Tom
nepviogy, Yak n og 100%. MehyTtum, He mory Aa
ce CIoXKMM fAa je pacT NpoceyHuX nnata MMao
BENUKN YTMLAj, N3 pas3nora Wwrto je cama CTPYKTy-
pa nnata y Penybnuumn Cpbuju Takea fa je v aaH
faHac (Taga MOXJa Marbe) Y ApKaBHOM, OfHOCHO
jaBHOM cekTopy, 20% Beha y ogHocy Ha nnate y
npuBaTHOM ceKTopy. Takohe, cBakm Kpegut je
cnyyaj 3a cebe, o Tora rae KOPUCHUK pajau, Kak-
Ba My je KpeguTHa CnocobHOCT UTA,.

OBpe Tpeba NoMeHy TV 1 UnkbeHuLy fa cy 6aH-
Ke AaBarbeM HVKe KamaTHe ctone omoryhune u
BUCOKO PU3NYHMM KIMjeHTUMA Y3/MMahe OBUX
KpepouTa, ¢ 063MpOM [a TakBU KAVjeHTW Taja
HUCY MCMNyHaBanu ycsioBe 3a y3MMarbe KpeauTa
y eBpuma. Ho, noHaware 6aHaka y OBUM YroBso-
pYIMa, @ U HEKUM pPaHWjMM, Ha OCHOBY YroBapama
OUNrNefHO HeMpaBUYHUX Knay3yna Unn cKprise-
HUX HaKHaZa CTBOPWIIO je YTMCAK KakKaB BaXku Y
Cpbwujn, fa cy baHKe NUXBapw, 3eneHaluu, IoNoBu
uTa. Anv buUx Cy CyaoBM OMpaBAaHO KaXHbaBa-
NN Y TaKBMM CyyajeBUMa, MOHULWTEHEM TaKBMX
Knaysyna, nospahajem cteyeHor 6e3 ocHoBa ca
3aTe3HOM KamaToM, AOK HEOArOBOPHO NOHaLlarkbe
HeKMX KnujeHaTa Tonepule unv Yak Harpabyje
wro cTtBapa ogpeheHe ekoHomcke edekTe. Ha
Kpajy KpajeBa, eKOHOMMja je Kao pea AOMUHA, ako
jenHa nagHe oHa obapa u cnepehe, 3aTo NpaBHU-
um 1 cygmje Tpeba Bpo onpesHo Ja NpucTynajy
pellaBamby OBMUX CJlyyajeBa Y3 CBECTPaHy KOM-
neTeHTHY aHanm3y. Ha Kpajy, NOHMLWTEeHEM OBUX
yroBopa 6u KnujeHTn Tpebanu pa BpaTte CTaHO-
Be, UM HaKHafle HUXOBY BPedHOCT, WTO TEK OHM
He >kene Aa ypage, WM da ce y3 nocpefoBarbe
N MpUCTaHaKk Apyre cTpaHe YroBopHe obaBese
npaBv4yHO M3MeHe wWTo omoryhaBa m unaH 133
3aKoHa 0 o6nuraLoHum ogHocnma. baHke yecto
TBPAE Ja Cy HEKONMKO nyTa Hyaune moryhHocTtn
fla ce yroBOpu U3MeHe, ann KnjeHTn TO Hermpajy.
He Tpeba cnekynucaTtn, Heka CBaka CTpaHa CBoOje
TBpAHE JOKaXe Ha CyAy, anuv Ha Kpajy npuspeaa
3eM/be M CTaBUNHOCT GUMHAHCUJCKOT TPXKULLTA He
Tpeba fga ncnawrta 36o0r Tora.
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MNopen npvMeHe MHCTUTYTa pPacKMaa Yroso-
pa 360r NpomereHNX OKONHOCTYM, NOCTaBUIIO Ce
W MUTame HULWITAaBOCTM BanyTHe Kray3yne Kao
TakBe, OfJHOCHO MNWUTarbe HULITABOCTW WHAEKCa-
uunje y weajuapckum ¢paHumma. OBo nutare cy
NOCTaBUAN HEKW KIWJEHTU MNPUINKOM CYLCKUX
noctynaka no3sueajyhu ce yrnaBHom Ha unaH 103
3akoHa 0 06NUrauMoOHUM OfHOCKMMA Kao MpoTu-
BaH MPUHYAHUM NPOMUCMMA, jaBHOM MOPETKY "
Aobpum oburyajuma. Mehytum, BanyTHa Knaysyna
je 3aKoHcKa KaTteropwuja, gedriHMCaHa y BuLIe 3a-
KOHa Tako f1a HemMa roBopa O H0j Kao MPOTMBHOj
NPUHYAHVMM NPOMNMNC/AMA WM jaBHOM NMOPETKY. 3a-
HVM/bMBO je NuTarbe Aa NN je BanyTHa Knaysyna
npoTtuBHa Aobprm obryajuma. Muwsberba cam Aa
jecTe, n3 pasnora wro rpahanu Cpbuje n pervioHa
HeMajy roToBO HMKaKaB LOAMP Ca LIBajUapCKum
¢dpaHKom, jep Hajsehu geo wTepme je y eBpu-
Ma VNN eBEeHTyanHo y AMHapuma (LUTo je peTko).
Tako je obpauyHcKa BanyTa y Cprckoj npuspeau,
TProBMHU 1 NMPOMETY, €BPO, Kao 1 Npu Kynosu-
HW HenokpeTHOoCTU. CPNCKX CYAOBU CY N3PUYNTO
61N NPOTUB MOHMLITAja BanyTHe Kiay3yne uiun
ce TO AellaBano BpJo peTko. TakBa npakca je pas-
YMJ/bMBa jep Npon3snasun u3 no3uTUBHMX Nponumca.
Morno 61 ga ce NocTaBu NUTake NOHMLLTAja UH-
LeKcaumje y weajuapckum dpaHuMMa Kao npo-
TUBHO JO6pUM 0BMYajiMa, OQHOCHO Ae0 BanyTHe
Knay3yne Koju ce OfHOCHK Ha LWBajUapcKn dppaHak.
Haume, 3akoH o obnuraynmoHnm ofHoOCUMa [03-
BO/baBa MOHWLWTAj Aena ogpeabu unu Knaysyna
yroBopa ako 6v yrosop wnu Knaysyna morna fa
onctaHe 6e3 Tor gena. MebhyTum, NoHMLWITEHEM
camo pgena ogpefbe Koja ce OAHOCU Ha BanyTy
MHAeKcalumje ocTaB/ba 6e3 cMmcia BanyTHY Knay-
3yny Te 6u ce Mopana uena NoHULWTUTN.

4. CKpriBeHe HakHage
N HeNpaBuyHe Knaysyne

[a He byge fa camo KpUTUKYjeM KNujeHTe, nnn
LA MUCINM CBe Hajborbe 0 baHKama, CToje unkbe-
Huue pa cy 6aHKe yroBapane pasHe CKpuBeHe
HakHafe, Of pa3nuKe y KypceBUMA MPUSIMKOM
[laBakba 1 OTMnaTe KpeauTa o TPoLKoBa obpage
KpepuTa y GUKCHOM U3HOCY Of rnaBHuLe uta. Yak
Cy yroBapane NpoMeH/bMBE KaMaTHe CTomne Koje,
nopen Apyrux [o3BosbeHux napametapa (LIBOR
Ha npumep), cagp:ke oapendy Aa ce KamaTHa CTo-
na Mema y CKnagy ca npoMeHama Moc/IoBHe MNo-
nuTrke 6aHke. OnpasgaHo, BehnHy oBUX Knaysy-
na cy CyfoBM NMOHMLITaBaNW, AOK Cy HEKe U Aarbe
CMOPHe, Kao LUTO Cy TPOLIKOBM obpaje KpeauTa.

LLITo ce Tnye pasnuka y Kypceuma, b6aHke cy
[aBane Kpeaute no cpepwem Kypcy HapopgHe
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6aHke Cpbuje unm No KynoBHOM Kypcy, a yrosa-
pane cy nospahaj cpefcTaBa of KnujeHaTa no
npogajHoM Kypcy Koju je yeek Behu. Mo camoj
NPUPOAM yroBopa O KpeauTy, KamaTa je jeaAnHu
n3BOp npuxopa 3a H6aHKe, anu HUjegHUM Nponu-
COM Huje 3abpareHo yroBapare no pasnnymTmm
KypceBuma. CyfoBu ce y CBOjUM npecygama no-
31Bajy YrMaBHOM Ha OMLWTa Hayenay ynaHy 12 un
15 3aKoHa 0 06:IMrayMoHNUM OAHOCMMA, O4HOCHO
Hauenla CaBeCHOCTU M MOLUTEeHa U Hayena ekBu-
BaIEHTHOCTY Yy3ajaMHMX faBarba. OBO UMa CBOje
ornpasfatbe, anm ako ce nopep OBOra yrosope u
Apyre HakHage KyMynaTVBHO, MOXe ce YaK Mmoc-
TaBUTU NUTarbe MOHKMLWITEHA YroBopa 36o0r npe-
KomepHor owrTehemna. [akne, 6aHke pasymbu-
BO KOpucTe pyne Yy 3aKOHVMMa WV jeJHOCTaBHO
CNpoBOfE COMCTBEHE MOC/IOBHE MOMUTUKE, anun
Tpeba oa UMajy Ha ymy fa 36or Tora came cebu
npase npobneme Ha Ayru pok, cTBapajyhu He-
noeepere a TMe 1 HefocTaTak Wreare, n rybe
penyTtauujy. baHke BepoBaTHO TO page no noru-
UM “O0a cBe WTO Huje 3aKOHOM 3abpareHo TO je
Ll03BOJbEHO", MehyTUM TO He Mponasu Kog cpn-
CKMX CyfoBa.

BaHke Beh [OBOSLHO 30yHYjy KOPCUMHUKE Kpe-
onTa Kopuwherwem [O3BO/bEHMX NMapaMeTapa 3a
yroBapate HOMUHaNHe KaMaTHe CTone Kao LTo
cy LIBOR, EURIBOR, BELIBOR? uta. MehyTum, Heko
BpeMme je y yroBopuma CTajano 1 To fa ce BUCUHA
HOMMHaJTHE KamaTHe CTorne MOXe MeraTu 1 Npo-
MEHOM MOC/IOBHE NnonuTrKe 6aHke. CBUMa je 0BO
Mano y oum € passiorom, jep oBakBe ogpenbe He
caMo [ia CTBapajy OrpOMHY MpaBHY HeCUrypHocCT
Beh npencrtaB/bajy U uspabrsuame 1 cumbon
Mohu 6aHaKa Hag KnujeHTMa. BpxoBHM Kacauwmo-
HW Cyq je HapaBHO (a 1 Apyrn CyaoBu) NOHULLTAO
OBaKBe Knay3yne, WTo ce 1 o4eKknBasno. baHke cy
WCKIbYUMBO KPMBE 3a yroBapare OBaKBMX Knay-
3yna, 1 HapaBHo nnahajy LeHy y Buay rybutka pe-
nyTauvje n KpegnbunuteTa, WTO je U HOPMASTHO
y 3em/bama ca TPXKMUWHOM npuBpenomMm n GrHaH-
CUjCKUM TPXKULLITMA 3aCHOBAHUM Ha TPXKULUHM
NPUHUMNUMA.

Y yroBopyMa O KpeauTy WHAEKCUPAHUM Yy
WwBajuapckum dpaHLMMa YecTo ce MojaBibyjy U
$amo3HM TpoLWKoBM 0bpase KpeawuTa, Hajuewhe
y GUKCHOM M3Hocy of 2% of rnaBHuue. OBge mo-
pam noxsanuTn CygoBe Koju cy, npe oanyke Bp-
XOBHOI KacalMOHOr Cyfja O OBUM TPOLUKOBMMA,
Bpno 06a3puBo Npunasuiav OBOME U MOHWLITA-
BaJi1 OBe Kray3yne Kaja ce Huje MOrno yTBpAUTH
LITa Cy TO TPOLWKOBMK obpafe KpeauTa.

9 LIBOR npenctaBmba [HEBHY pedepeHTHy KamaTHy
cTony no Kojoj 6aHke mehycobHO no3ajmibyjy HOBaLi
Ha JloHZoHckoMm, opHocHo EBponckom (EURIBOR) wnm
Beorpagckom (BELIBOR), mehybaHKapckom TPXKULLTY.

STUDENTSKA REVIJA ZA PRIVREDNO PRAVO « STUDENT ECONOMIC LAW REVIEW

5. Mocnepunue packuga yrosopa

Ako 61 ce 1 npuxBaTUiIA Te3a Mo Kojoj Cy pac-
ToM dpaHKa UCNYHEHM YCIOBU 3a packui yro-
BOpa 300r NPOMeHEeHUX OKOJTHOCTW, Nocneauue
Tora cy pasnuuute. Hajnpe, pact ¢paHka Kao Ta-
KaB y nepuogy og 1976. no 2006. rognHe fecmo
ce ABa nyTa u 6vo je nonpunuyar. Mehytum, cBu
KpeauTh MHOEKCUPAHW Y LBajuapckoM dpaHKy
6unn cy pyropouHu, Hajuyewhe 30 roamHa, Tako
[a je curypHo aa he pacT Kypca Hekora 3agecu-
1. Jakne, packug yroBopa nosfayu nap nutaka
a To cy noBpahaj rmaBHMLE OAHOCHO, HaUMH Ha
Koju 6u ce 06aBMO U y KOjOj BanyTu, U HakHajaa
wreTe 360r packuga yrosopa.

MNpBo, nospahaj rnasHuLe je Beoma npobre-
MaTuM4aH jep ce pagu O BENIKOM W3HOCY, Koju
KIMjeHTn BepoBaTHO He 6U MornM Aa oTnnate
HU NPOAAjOM CTaHa KOju Cy Kynunm TUM Kpeau-
ToM. Ta LieHa je HUKa 360r reHepanHor naga LeHa
HEKpPeTHMHA Ha CBETCKOM TPXMULITY K3a3BaHOM
ekoHomcKkoM Kpu3som 2008. roanHe. Kao n'y ceum
YyroBopuma o KpeauTy, Uy OBUMa Cy yroBapaHa
pasnuuuta cpepctBa obesbehera, Hajuewhe
xunoTeka. Tako pda 6aHKa [eo noTpaxuBaha
MOXe peanv3oBaTy M MPOLAjOM XMMOTEeKOBaHe
HenokpeTHocTh. OBaj UCX0f je NPUINYHO Heno-
BO/baH MO AY)KHMKe jep rybe HenoKpeTHOCT
jow 6y mopanu ga gopajy ogpeheHn n3Hoc ga 6u
Hamupunu csoje obasese. JeHO of pellera 6u
6uno ysmmame Kpeauta 3a pedrHaHcMparbe, of-
HOCHO KpeauT KojuM 61 ce NnaTno ctapu KpeaurT.
MebhyTrM, 0BO HUje TpajHO pelueke Beh npeacTa-
B/ba Of1arakbe obaBese, a jol je 1 NUTare MoXe
NN QYKHUK O6UTU TakaB Kpeaut no moryhcTtey
Ca NOBOJbHMjOM KaMaTHOM CTOMOM.

Opyro, wto ce Tnue BanyTe nospahaja rnas-
HuLUe, nocToje pasnuuuite conyumje. JegHa of
HbVX je T3B. AMHApCKa Teopuja. AKo 6u BanyTa
nospahaja 6una BanyTa Koja je N yroBopeHa, To
jecT weajuapckn ¢paHak, octaje npobrsiem LWTO
KNMjEHTN HEeMajy, HATW Cy BUZenu Ty BanyTy npu-
NIMKOM y3MMarba KpeanuTa, a 6aHke 6u 6une Hamu-
peHe, ofHOCHO 6une 6y BpaheHe y cTarbe y KOM
cy bune npe 3ak/byyera yropopa. Takohe jegHo
of pelwena 6w morno 6uTK Hajnpe KoHBep3wuja
nHAeKkcauuje y eBpe, a 3aTum nospahaj y eBpu-
Ma WTO je MOXJAa jeAVHO OMTUMAnHO pellekbe,
anu octaje npobnem 6aHKama Koje Cy ce 3apy»u-
Basne y wBajuapckmum dpaHumma, anv nmajyhm y
BMAY AaHalwmwy cuTtyuaunjy rge je espo 10% jauum
oA WBajuapckor ¢paHka, baHke 6m 6une yak u
Ha pobuTtky. Mnak, HajBMlwe npomoBuUcaHa Teo-
pwja y cyAckoj npakcu je nmospahaj rmaBHuLe Y
OVHapVMa, Koja OTBapa pasnvumte npobneme
a Hajsuwe 6aHKama. Havmme, pact Kypca BanyTte
n3Bopa noppasymena nospahaj Behe KonnumHe
BanyTe nnacMaHa. V3 Tor pasnora nospahaj n3-
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HOCa y AUHApMMA KOju Cy KNWjeHTM Jobunn Ha
[aH 3aK/byuyerba YroBopa Huje [OBOJbaH, 360r
pacTta Kypca ¢paHKa, fa usmmpe cBoje obaBese
npemMa 6aHun. Tume ce cTBapa rybutak 3a 6aHke
Koju cTBapa oppeheHe nocneauvue no npuepen-
HY pacT nTa. Cpehom yroBopu HUCY packuaaHu y
BENIMIKOj Mepu, Tako fa 1 noBpahaj rnaBHuLe no
OBOj TeOpUju HMje pacnpocTpareH. Ha Kpajy Tpe-
6a HanomeHyTV Aa, No 3aKOHY O ObAUraLuNoOHNM
OLHOCUMA, AY>KHULM Y [OLHUN HE MOTY 3axXTeBaTy
packug yroBopa 360r npoMereHNX OKONHOCTY,
Kao 1 To Aa 6aHKe umajy, y ciyyajy packuga, npa-
BO Ha HaKHagy LiTeTe.

6. EBponcka npakca u moryhu ncxogm

EBponckn cyn npaspge y Jlykcembypry je no-
BOAOM OBUX KpefuTa [OHEO OfJlyKy KOjoM no-
HUWTaBa Kraysyne of MHAEKcauuju y wBajuap-
CKUM dpaHuMMa. Y Toj Oalyumn ce Kao aprymeHT
3a OBaKBY OAJIYKy HaBogu ga cy OaHke 6une
AYXHe fa KOpUCHUKe KpefuTa 6GnaroBpemeHo u
NoTnyHo o6aBecTe 0 CBUM OKOJTHOCTVMA BE3aHVM
3a oBe KpeguTe. Hanme, Cpbuja Kao KaHaMAaaT 3a
unaHcTBo y EY 1 game nma romuny npegmerta Be-
3aHUX 3a OBe KpeauTe nped goMahum CyaoBrma,
a Ha pep he pohu n ycknahueare npakce cpn-
CKMX cygoBa ca cygosuma EY.

7. 3aK/byyak

lWto ce Tnye moryhux mncxopa, Cpbuja moxe
KpeHyTu nyTem BehirHe eBpPONCKNX 3emasba (rope
HaBefeHNM) U NyTeM 3eMasba Y OKpyxemy. Ha-
1nMe, 3eM/be Yy OKpY»Ketby Kao LITO Cy XPBaTCKa,
LpHa Topa, Mahapcka n PymyHuja cy poHene
nocebHe 3akoHe O KOHBEP3WjuU KOjOM MHAeKCa-
unjy npebauyjy m3 weajuapckor ¢paHka y espe
unu Yak 3a gomahy sanyty. Ho, nutarbe je Ty aa
NN OBaj Npobnem pelaBaT CyACKMM MyTeM Kao
y BehuHM eBponcknx 3emarba unu nocebHum 3a-
KOHOM, MakKo M1 HeMaMo Jo0OpPO UCKYCTBO ca lex
specialis-uma, o Tora fa ce wrMe NpPU3Hajy pe-
3ynTaTv n36opa na o Tora Aa ce Ha OCHOBY Hbera
rpage 3rpage u ctaHosu. [laHac, cBe ce BuLle
ynHu pa he Cpbuja, unn Beh jecte, KpeHyna oMM
APYrvm nyTem Kojum 6aHke cHoce Hajsehu Teper,
anu 1 TO HuWje TONMKM Npobnem, jep NocToju u
Behu. Taj npobnem je caHupatrbe rybutaka u 6a-
Haka W KnujeHaTa 13 OyLIeTCKMX cpefcTaBa LUTO
CTBapa HeraTMBHe NOACTMLUAje, OQHOCHO MOpan-
HW Xa3apg, 1 NpefcTaB/ba HEKY BPCTY ANCKPUMM-
Haumje npemMa KnujeHTMa Koju cy y UICTOM nepu-
oAy y3enu KpeguTe nHAeKcnpaHum y espuma. U3
TakBuX pasnora je n Bnaga CA[l n3beraBana paa
TOKOM Kpu3e 2007-08. rognHe yckoum u cnacm
nojefvHe MHBeCTMLOHe GaHKe Koje cy mponane
TOKOM Kpu3e.
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HepaBHO je 1 BpxoBHU KacaunoHu cyn fOHeO
CBOj CTaB MOBOAOM OBUX KpepuTta. Y memy ce
HaBOAW Ja je BanyTHa Kray3syna MyHOBa)KHa ako
6aHKe [OKaXy fa cy ce 3afyuBase Yy LBajuap-
ckuM ppaHuMma M Ja cy noTnyHo u 6narospe-
MeHO 06aBecTune KOPUCHUKE O CBUM puU3nLMMa
y3MMaha OBUX Kpeauta. Haume, oBakBa opnyka
je morna 6uTn goHeTa u Npe JeceT rofnHa, Kaga
je BehnHa 3emarmba EBpone peluaBana oBe npo-
6neme, ca uctum nocnepmuama. OBakee ycnose
peTKo Koja 6aHKa 61 Morfa fa foKaxe fa uXx je
ucnyHuna y Bpeme y3umara Kpeauta. OBakBoO
ycarnawaBarbe CyAcke npakce 6u Morno yHetu
KOHY3unjy y Beh, Konuko Tonuko, ¢popmmupaHo
(oHekne) ncnpaBHO MULLIbEHE O CaMOj BanyTHO]
Knay3ynu. Yop30 nocne oBOr CTaBa HajaB/beHO je
(unu je Beh y npouenypw) foHolwere nocebHor
3aKOHa O KpeauTuma MHAEKCUPaHUM Y LIBajLap-
CKM ¢paHuuma. Tume 61 oBaj Npobnem Tpebano
Aa 6yne pelleH, anv 1 aasbe ocTaje AoCTa NUTarba
KOja Cy CMOpHa MK Aa KaXkeM, 3aHUM/bMBa Jla ce
O HbMMa pasMuLLsba. U Taj HOBM 3aKOH, Koju cagp-
Xn oppeheHa pelera, ocTaje ga npohe TecT
BpemeHa.

Ja nn he oBUM 3aKOHOM OGWTU peLleH Npo-
6nem 6aHaka W KJMjeHaTa OKO OBUX KpeauTa?
BepoBaTtHo xohe, ann he npor3BecTn pasHe eKo-
HOMCKe nocneguue (HeraTvBHe) Koje TeK OcCTajy
[ia Ce BMAe.

Yedomup Mupkosuh

CURRENCY CLAUSE IN LOANS INDEXED
WITH SWISS FRANCS

Summary

The goal of this work is legal and economic analy-
sis of the currency clause, and the problems that were
caused by it in loan agreements in Serbia, the usage of
Swiss franc in these clauses to be more precise. The mat-
ter is also about evolution of currency clauses in loan
agreements and its usage, some court decisions about it
and legal and ecomomic consequences of that decisions,
some experiences from Balkan region etc.The basis is an-
swering the questions about breaking the contracts be-
cause of changed circumstances (the usage of rebus sic
stantibus legal institute),also about some clauses offered
by the banks which are not usual and the responsibility
of the banks and the clients for informing before making
agreement. At the end, it will be a few words about pos-
sible solutions to these problems, new laws that are try-
ing to solve this problem and also something about other
countries and the ways they headed.

Keywords: Currency clause, judicial practice, loan
agreements, Serbia, CHF
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KOMEHTAP 3AKOHA
O KOHBEP3UJU CTAMBEHUX KPEOAUTA
MHAEKCUPAHUX Y WWBAJUAPCKUM OPAHLUUMA

Teodopa Pucmuh”

Y osom pady 6asuhemo ce doHemum lex speciali-
50M 0 KOHBep3Uju Kpeduma y weajuapckum ppaHyuma
Koju 3a yue uma pewasarbe OeyeHujckoz npobnema
Hacmaroe ycned Haesaoe pdcma wedajuapckoe ppaHka
HakoH Ceemcke ekoHoMcke Kpu3se 2008. Hagooumo oHe
00pedbe 3aKOHA Koje jecy unu mMozy bumu CnopHe U3
yena npasHe cu2ypHOCMU HApABHO, U3 CybjekmusHe
nepuyenyuje aymopa, ynopebyjyhiu Hopme ca pewersuma
OHUX 3eMasea Koje cy makohe mopase 0a ce 6ase 08uUM
numareem. bagumo ce NomMeHYUjaTHUM eKOHOMCKUM
nocneduyama no Penybnuky Cpbujy u Ha Kpajy
numarbem nokpemarba MehyHApoOHe apbumpaxe
00 cmpaHe OHUX nNpuspedHuUX cybjekama Ha Koje he
0oHemu 3aKOH ymuyamul.

KrbyuHe peun: lex specialis, koHe8ep3uja, npasHa cuayp-
HoCm, ekoHoMcKe nocneduue, mebyHa-
poOHa apbumpaxa

1.YBoA

3anoYHUMO aHanu3y KpPaTKUM MOACETHUKOM
Ha TO Kako CMO yonuwTe JOWAN JO AOHOLWEeHa
oBor 3akoHa'. Haume, y nepuogy 2007. n 2008.
roguHe Maxom Cy 13faBaHu KpeauTu 3apag Ky-
NoBMHEe CTaMOEHMX HEeMOKPEeTHOCTU. Y NOHyAM
Cy Ce U3aBojune ABe BpCTe KpeauTa. JeHa BpC-
Ta 6UNN Ccy KpeauTu MHOEKCUpPaHU Y eBpuUMa,
Apyra BpCTa KpeauTy MHAEKCUPaHN Yy WBajuap-
ckum dpaHumma. OBe gBe BpCTe KpeauTta bune
Cy Be3aHe 3a ABe pasnnuuTe BpcTe pedepeHT-
HMX KaMaTHMX cTona (OHMX Of KOjuX 3aBUCU
KpeTarbe CBMX OCTaNMX KamaTHUX CToMa M3 pas-
nora WwTo 1 came 6aHKe, Koju Cy N3gaBaoLn 0BUX
KpeauTta no wuma nprnbasrbajy cpencTsa). Y np-
BOM CJlyyajy, KpeauTn MHOEKCMPaHU Yy eBpuUMa
6unn cy BesaHu 3a EURIBOR(kamaTHa cTona no
Kojoj 6baHKe jefHa Apyroj nmo3ajMibyjy cpencTsa
Ha EBponckom mehybaHKapCKOM TpXKuULWWTY), AOK
CYy OHW KpeauTu MHOEKCUPAHU Y LWBajLapCKUM
dpaHuymma 6unm BesaHu 3a LIBOR (kamaTHy cTo-
ny rno Kojoj ce cpeacTsa No3ajmsbyjy Ha JIOHAOH-

*  CrypeHT lNpaBHor dakynteTa YHuBep3uTeTa y beorpaay,
KOHTaKT: risticteodora@gmail.com

1 3aKoH 0 KOHBep3Mju CTaMOeHNX KpeanTa NHAEKCMPAHUX
y wBajuapckum dpaHumma, CrayxbeHu enacHuk PC, 6p 31.

ckom mehybaHKapCKOM TPXKMLLTY). Y TOM TPEHYT-
Ky LIBOR je 6uo 3HauyajHo Huxun of EURIBOR-a
wTo je camo no cebu foseno fo Tora Aa Benu-
Kn 6poj notpowaya Tj. KOPUCHMKA CTaMbBeHmX
KpeauTa y3rMa ynpaBo KpeauT Y LBajLuapCKUm
¢paHumma. Mebhytum, 2008. rogmHe ponasu
fo Ceetcke ekoHomcke Kpu3se, EURIBOR naga
[OK WBajuapcky dpaHak nouynrbe fa pacte, U
eto npobnema. Caga cy paTe oTnnarte KpeauTta
LY>KHMKaA Y ,lBajuapuuma” nopacne (3HaTHO no-
pacne) wTto foBoaM Ao OYPHUX peakuunja poyx-
HUKa Ma CaMUM TUM U [,O MHOTOOPOjHUX TY>KOW
ynyheHe 6aHKama. Y npBUM rofMHama HaKOH
pacta CHF-a, cynoBu cy jacHO CTajanu Ha cTpa-
HU 6aHaKa n ogbuvjanu Ty>kK6eHe 3axTeBe QYyXHU-
Ka. 3anpaBo, cyfoBM Cy CTajann Ha cTpaHu oba-
BE3HOCTM MOTNUCAHMX YroBOopa Koja Mopa fAa
NoCTOju Kako 61 ce yornLwTe MO0 AUCKYTOBATM
0 npaBHOj curypHoctu. MehyTum cBojeBpcHUK
npecepaH 6una je npecypa AnenaynoHor cyaa
y Hosom Capy (Pk. bp. 1781/16) koju je ogbuo
Xanby 6aHKe Koja je 6una cTpaHka y criopy u
npecyano y KOpUCT Ty>KMoua, O[HOCHO AYXHU-
Ka.2 O6bpasnoxerse 6una je NprMeHa NHCTUTYTA
NPOMEHEHMNX OKOJIHOCTU (O TOME KaKo je OBaj
WHCTUTYT NMPUMEHEH UTEKAKO Ce MOXe [UCKY-
ToBaTtm). Tyxbe HacTaBsbajy fa CTUXKY, rpabaHu
ce OKYM/bajy Y MpoTeCcTaHTCKe rpyne v Ha Kpajy,
25. anpuna 2019. roanHe HapopHa CkynwTrHa
Penybnnke Cpbuje ycBaja npegnor 3akoHa O
KOHBEpP3Mju cTamOeHUX KpeanTa NHAEKCMpPaHNX
y WBajuapckum GppaHumMma, Yume My JONa3nUMOo
[0 Halle OCHOBHe Teme.3

2. AHanu3a oppepaba
n moryhu npobnemu

Y parbem TeKkcTy ocBpHyhemMo ce camo Ha oHe
oapenbe 3akoHa O KOHBEP3UjK CTaMOEHUX Kpe-
AVTa VHAOEKCUMPaHMX Yy LWBAjUapCcKuM dpaHumma
Koje 61 3HaTHO Morne fa yTuyy Kako Ha npasHY,
TaKo M Ha eKOHOMCKY cdepy y Penybnuum Cpbujn.

2 T[pecypa anenayunoHor cyga y Hosom Capy Gz.1781/16
http://www.ns.ap.sud.rs/index.php/srl/component/
content/article/38-gradjansko-odeljenje/1045-
gz-1781-16

3 3aKoH O KOHBEpP3WjU CTaMOEHVX KpeanTa MHAEKCMpPaHMX
y wBajuapckum dpaHumma, CryxbeHu enacHuk PC, 6p.31
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Beh unaH 3 oBor 3akoHa Hanomuke fa he ce
OH OJHOCUTW Ha YroBOpPE O KpeauTy Kog Kojux je
Ha JaH CTynamba Ha CHary oTrnsaTa y TOKY, Ha OHe
roe je [ocnenoct HacTynuia y UenocTn a Huje
NOKPEHYT MOCTYMNaK NPUHYAHOr M3BpLUEHa Un
BAHCYACKOr HamMupera, WK je nak Ao Tor JaHa
TakaB NMOCTYMNaK MOKPEHYT OAHOCHO Yy TOKY je. Ta-
Kohe, ogHOCK ce 1 Ha KpeauTe Kop Kojux je u3-
BpLUeHa npopaja CTambeHe HEMOKPETHOCTU Koja
je 6una npegmeTt 06e3behera, a roe Ayr Huje
n3mumpeH y uenoctn. Cymmnpajmo, oBaj npeasnor
3aKOHa Ce He OJHOCK Ha OHe AYXHUKe Koju cy
Beh ycnewHo m3mmpunm ceoje obaeese mnu nak
NPUXBaTUIM HEKN Of PaHUjuX Mpepsiora O KOH-
Bep3uju HapoaHe 6aHke Cpbuje (oko 5.000 KX,
of nHUUKnjanHmnx 22.000 gy»HuKa).

YnpaBo y3umajyhu y 063up Ty ynrbeHuuy, Ou-
CKallHM CaBeT YyKa3yje Ha MocTojatbe drCKanHor
pu3nKka of cTBapama npecefaHa Koju KacHuje
MOXe [1a MOC/YyXM Kao OCHOB 3a 3axTeBe fAa ce
HafloKHale TPOLIKOBW AYXKHWKa KOju MHMUMjan-
HO Hucy obyxsaheHn oBuM 3akoHom.* OBome
yTabaBa nyT u obpasnoxere edekaTa nponuca
raoe ce Hanomume ,jeqHoo06pasHO” 1 ,NpPaBUYHO”
pellaBare OBOr MUTara, CAfPXKaHo y npeanory
oBor 3akoHa (garbe y Tekcty hemo ob6pasnoxu-
T pasnor 13 Kora je OucKanHu caBeT UTEKaKo Y
npasy, y3umajyhu y 063vp npaBHO cxBaTare Bp-
XOBHOI KacauMOHOr cyfda), OBAe TO He pagumo,
pagu npernegHocTn). OcTaje Ham fa BUAUMO Kak-
Ba he 6uTn nNpakca cygoBa y cnyuajy Aa TakBuX
3axTeBa Oyge, ¢ 063MpPOM Ha TO Aa ce Mopa WTKn-
TUTW jefHaKOCT rpabaHa npep Hag/ieXHUMm op-
raHuma a nmajyhn y Bmay WwTa OHa Npencras/ba,
jacHo je fa ce He Mo»Ke MOLWTOBATU KyMynaTUBHO
Ca OBMM 3aKOHOM.

Y cnepgehem unaHy 3akoH roBOpY O HAUYUHY
cnpoBobhera KOHBep3uje M TUMe A0S1a3MMOo 0
HoBuX, Behux npobnema. Hanme, oBge ce Hamehe
ob6aBe3a 6aHKama fia MOHyfe KOHBEpP3Wjy npeoc-
Tanux gyro.sarba CBOjUM KIIMjeHTUMA Y €Bpe 1 TO
Tako fa Kaga fob6ujy Taj M3HOC mera ymarbe 3a
38% npu pUKCHOj KamaTHOj cTonu of, 4%.

Npeja je pa 15% opf Tor ymarera CHOCU Ap-
»aBa. To npeacTaB/ba Npeuw npobnem. Mog , apka-
BOM" Ce, CBaKaKo, MUCJIN Ha Nopecke obaBe3HuKe
Tj. rpahaHe, n To oHe Koju ce HUcy ycyhreanu Ha
oBakBe KpeauTte (kaga Beh roBopnmo o npaBuy-
HOCTK Mornn 6UCcMo 1 OBAe Aia je noMeHemo). Ha-
MMe, NaKo ce CTallHO HanomMuhe aa he npumeHa
OBOr 3aKOHa MMaTK Camo MO3MTUBHE nocneguLe
Nno HaBeleHe KOPWUCHMUKE KpeauTa [OK Mnpema
Tpehum nuumma Hehe nmaT HUKaAKBO AejCcTBO, He

4 Bwup. OuckanHu caBeT Penybnuke Cpbuje, OueHe un
MuwWwbersa, OueHa lMNpepnora 3akoHa O KOHBEP3UjU CTam-
6eHVIX KpeamnTa MHAEKCMPAHNX Y WBajLaPCKUM dpaHLmmMa
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MOXKEMO [1a Ce He 3aMnnTaMo Kako TO fla yMarberbe
LpXaBHor Oyueta 3a 11,86 mununjapan prHapa
(konvKo je n3padyHaTo ga Mopa 6uTK yTpoLEHO
0f CTpaHe , ApXaBe” pagu ncnymwema heHor gena
ob6aBe3e) Hehe yTnuatn Ha ocTane rpahaHe Koju
cy, 6yaumo jefHOCTaBHU, Ta CpefcTBa y OyueT u
LEernoHOoBanu.

N cam OwnckanHn caBeT cmatpa Aa 6u OBaj
npob6siem Basbafio pewntTn 6e3 HenocpeaHux
OylLIeTCKMX TpoLlKoBa yKasyjyhu Ha cnuuyHe cny-
yajeBe KOjuU Cy pellaBaHU Ha HMMaNo C/nNYHe
HauuHe?, uctuuyhu nutarwa Koja 6u morna Aa
noctaHy cnopHa. Ca gpyre cTpaHe, Yak 1 ako ce
npuxsaTtn TBpAHa Aa 46 eBpa (Konuko ce npo-
uenyje na he nactn Ha cBakor nopeckor obases-
HUKa NPUINKOM NprMeHe oapeaaba oBor 3ako-
Ha) 1 HMje cyma OKO Koje Tpeba “am3ati y30yHy',
noctaB/ba Ce nuTarbe fJa nn he oBakBa opJlyka
HaANeXXHUX opraHa oTBOPUTK NyT 3a 6pojHe apy-
re, cnmyHe oanyke. Havme, NnpaBHa cUrypHocT ce
3aCHMBa Ha TOMe [a OHO LUTO je YTOBOPEHO BaXM
Tj. 06aBe3yje, a ga he HenowToBare UCTor 6UTK
CaHKLMOHUCAHO Ap»KaBHMM anapaTiMa npuHyae.
KakaB yTucak ofaje TO WITO Cce caMa ipXaBa caja
3aNaxe 3a HenowToBakbe yroBopa, npetehu Tm
WCTUM anapaTmma OHOj APYroj, CaBeCHOj cTpaHn?
[la nn To Takohe 3Haun Ja ce otBapa moryhHoCT
N 3a KOPUCHVKEe KpeauTa MHAEKCMPAHWX Yy eBpU-
Ma, fonapuma, dyHTama uta. fa Takohe, yKonmko
pohe oo cuTyaumje da Bulle He MOTy Aa CHoce
Hb/IXOBE TPOLUKOBE, 3aXTEBAjy Of ApKaBe Aa uX
nnatn? Mlako cy cBe oBe HeNIOrMYHOCTU BUASbYBE
jow m3 npBor umtamwa TekcTa 3akoHa, ofpenba
OCTaje HermpoMerbeHa.

Yutajyhn parbe, Buaumo fa he octatak TpoLu-
KOBa CHOCUTU GaHKe LITO Hac ogmax AOBOAW A0
apyror npobnema 3a unje obpasnararbe MOpamo
[ia ce no3oBeMoO Ha bunatepanHe nHBecTUUMOHE
cnopasyme (BUT) koje je Cpbuja notnmcana ca
BlLLE CTPaHUX 3emarba. Barba NpBO HanmoMeHyTH
[a ce npemMa Bakehem 3akoHy O CTpaHUM yna-
rarrMa MHoro 6aHaka y Cpbuju mopa TpeTnpaTtm
Kao CTpaHW ynaray, WTo je yriaBHOM C/yyaj 1 ca
6aHKamMa Koje Cy faBarne KpeauTte Y LBajLapCcKum
¢paHumma.b Takohe, mMopamo uUmatv y BuAy W
[MpaBHO cxBaTarbe OBOI 3aKOHa Of CTpaHe Bpxo-
BHOTI KacaLMOHOr cyfa.

PasmoTpumo Hajnpe cnepnehe penose bunate-
panHmx cnopasyma (CBu ce 3akrbyuyjy npema umc-
TMM obpacurma 1 ca UCTOM CBPXOM Kafa je ped
O npwuBpean-Y3ajaMHO NOACTALAHEe U 3awTuTa
ynarama, KOjy Kao [a Halle 3aKOHOQAaBHO Teno
3abopaBsba).

5 Ibid.

6 3aKkoH o ynaramwuma, CyxbeHu anacHuk PC, 6p. 89/2015 i
95/2018
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J(-..)¥naearwa ynaeaqa ceake CmpaHe Yeogo-
pHuye he, y ceako epeme, Ha mepumopuju opy-
2e CmpaHe YeosopHuue, yxusamu npdsu4aH u
pasHonpasaH mpemmaH u nyHy 3awmumy u
6e36ed0Hocm. HujeoHa 00 CmpaHa Yzo8opHuua
Hehe HepasymMHUM usu OUCKPUMUHAMOPHUM
Mepama omemamu ynazadya opyee CmpaHe
YeosopHuye y ynpasmarby, 00pxasarby, Ko-
puwhervy, yxugarby uIU pacnondzarby Hezo-
8UM y/1a2arUMA HA C80joj mepumopuju (...)"”

[NpBO nNuTame Koje ce NocCTas/ba je wWTa cy TO
,HepasymHe mepe“? [la nu je Hepa3ymMHO onTtepe-
T 6aHKe BeANHCKMM TPOLUKOBMMA 1 TO TaKO LUTO
Ce BanyTHa Knay3yna ex post orfallasa HULITaBOM?
Papgn agekBaTHOr ogroBopa Ha OBO NuTarbe Ma Ca-
MUM TUM U UCNPaBHO M3Bohere 3aKkrbyyka Basba
pa3mMoTpuTM NpBa ABa 4iaHa [MpaBHOr cxBaTarba
ycBOjeHor Ha cegHuUUM lpahaHckor ogerberba BKC-
a 2. anpuna 2019. roguHe.

Haume y unany 1 BKC kaxe cnegehe: ,BanytHa
Knaysyna ce MoXe NnpaBHO Ba/baHO YroBOPUTU Y
LW/by ouyBarba jeiHaKOCTM y3ajaMHUX AaBarba —
TPXKWLWHe BPeAHOCTW ANHAPCKOr M3HOCa nnacu-
paHunx 1 BpaheHnx KpeanTHUX cpefcTaBa Koja ce
yTBphyje nHaeKcrparbem Kypca espa.d

MNpobnem Koju ce oBAe jaB/ba je Taj WTO Ce
noTnyHo apbutpapHo ogpehyje cBpxa BanyTHe
Knaysyfne Kao MWHCTPyMeHTa ouyBatba peanHe
BPeAHOCTN AMHAPCKOr U3HOCA KPeauUTHUX Ccpeq-
CTaBa off yMatbera HhNXoBe BPefHOCTU Yy OfHO-
Cy Ha TPXMWHN Kypc oapeheHe cTpaHe BanyTte
Ha fgaH nnaharba.? To ce YMHM NorpewwHnM Tyma-
yerbem oppenbde cagpxKaHe y 3aKOHy O EBU3HOM
nocnoBamy'? Koja camo ykasyje Ha To Aa BanyT-
Ha Knaysyna npepacrtaB/ba yroBapame obaBese y
neBu3ama (WwTo je BanyTa ob6aBese), a Koja je nc-
nnahyje y anHaprma (wto je BanyTa mncnnate). Ca
Apyre cTpaHe, 3aKOH O 06nMrayMoHNM OfHOCK-
ma'l omoryhyje fa ce nucnymere npecrtauuje 3a-
xTeBa y gomahoj BanyT npema Kypcy Koju Baxmu

7 HaupT cnopasyma Koje Penybnuka Cpbuja notnucyje ca
CTpaHUM JpKaBamMa O y3ajaMHOM MOACTMLAjY W 3aWTUTK
ynaratba, npeyset ca cajta MuHucTapcTBa TprosuHe,
TypvaMa W  TenekoMyHuKauwja,  https://mtt.gov.rs/,
nocnewn npuctyn 06.12.2019.

8 [lpaBHO cxBaTtarbe ,[lyHOBa)KHOCT BanyTHe Knay3syne
Kog yroBopa y Kpeauty y LBajuapckum ¢paHumma n
KoHBep3uja“, https://www.vk.sud.rs/, nocnegrwun npucTyn
02.12.2019.

9 bBopuc berosuh, ,Tpujymd umpaeje Hapg pasymom: npa.-
HOEKOHOMCK/ KOMEeHTap MpaBHOr cxBaTatba BpxosBHOr
KacaLMOHOr Cyfia O MyHOBAXXHOCTW BanyTHe Knaysyne',
Mpaso 1 npuspepa, 6poj 4-6/2019, 430.

10 3akoH o geBM3HOM nocnoBatby, Criyx6eHu nacHuk PC, br.
62/2006, 31/2011, 119/2012, 139/2014 n 30/2018

11 3akoH o obnuraymoHum ogHocuma, CnyxbeHu nuct
COPJ, 6p. 29/78, 39/85, 45/89 - opgnyka USJ i 57/89, ,SI.
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y TPEeHyTKy ucnymetrba.'2 Hu 13 jegHe of oBuX
ofpenaba He 3aK/byuyje ce CBpxa BaNyTHe Kna-
y3yne oA Koje BpxoBHM KacauumoHu cyf nonasu.
TakBa apbuTpapHOCT y Tymauewy oppenaba He-
ABOCMWCIIEHO JOBOAM [0 MOTKOMaBakba MpaBHe
CUTYPHOCTY LITO HMKAKO He MOXe Aa byne nobpo
3a 3emsby nonyT Cpbuije, Koja Tek Noumnme aa rpa-
[V CBOj NPaBHU CUCTEM.

To vnak Huje Kpaj npobnema. Y unaHy 2 ctoju
cnepehe: ,Huwrasa je ogpenba yrosopa o Kpe-
AVTY O UHAEKCMPakby AMHAPCKOT Ayra NpyMeHoM
Kypca CHF Koja Huje yTemerbeHa y noy3fiaHoM nu-
CaHOM [loKa3y fAa je 6aHKa nnacvMpaHa AuHapcKa
cpepctBa npubaBuna NocpencTBOM COMCTBEHOT
3agyXxera y TOoj BaNnyTu U [a je npe 3ak/byyerba
yroBopa KOPUCHUKY KpefuTa foCTaB/ba NOTNyHY
nucaHy nHGopmauujy o CBMM MOCIOBHUM PU3K-
LMMa N eKOHOMCKO GMHAHCUjCKMM MocneauLama
Koje he HacTaT NpUMeHOM TaKBe Kiay3yne.”

[ponncaHn ycnoBu 3axTeBajy ce KymynaTuB-
HO WTO 3Hauu Ja he yroBopu y NOTNyHOCTM 6UTK
npaBHO Ba/baHW jeAMHO Yy cCnydajy Aa cy oba y
NOTAYHOCTU mcnyweHa. Npn Tome, jacHo, Tepet
[lOKa3nBarba WCMyHEeHOCTM OBMX YCSIOBa Mao je
Ha GaHKe.

OBpe Hajnpe Ba/ba UMaTK y BuAy TO Aa He
NoCTOjU HUTW jedaH No3uTUBHU nponuc 'y Cpbujn
Koje 6aHKe obaBe3yje fia y NOTNyHOCTU ycknahyjy
BaNyTHY CTPYKTypy W3BOpa W njiacMaHa (yemy
OHe Texe 13 Apyrux pasnora nonyT ymarbera u3-
nararba BaJlyTHOM PU3KKY) LUTO 3HaUX a ce HU 'y
KOM cJlyyajy He MOXe 3axTeBaTu NocCTojarbe Tak-
Be yCKNaheHOoCTU Y TPeHYTKY 3aK/byuyerba YroBo-
pa.'? [larbe, AOHOLWEHE jeaHOr OBaKBOI Mponu-
Ca 3Hauu yjeqHO 1 PeTPOaKTUBHOCT 3aKOHa Koja
je y Hajsehem 6pojy cnyyajeBa 3abpareHa 1 TO
YctaBom Peny6nuke Cpbuje.'* 3akoHU He cmejy
[a BaXke PeTPOaKTMBHO jep He MOXeMO Mpowu3-
BOJ/bHO Aa ornawaesamo ogpeheHa gena npoTme-
npasHUM. To 61 BOAUNO NMpPEBENNKOj CaMOBOSbM
3aKOHOJaBHe BNacTV U Y BEIMKOj Mepy yTuLano
Ha NpaBHY CUTYPHOCT jefHe Aprkase. Kako To Aa
CTpy4Yhaum 13 obnact npasa oBO 3aHeMapyjy?
HapaBHo, u3y3eTak ce pAo3Bo/baBa Yy C/yyajy
,OMLWITEr UHTEPECa”, C TMM LWTO Tpeba BOAUTU pa-
yyHa O TyMauehy 3Hauyerba Tor rojma.

Cnepehu KyMmynaTUBHO 3axTeBaH YCOB 3aCHU-
Ba Ce, npemMa obpasnoxery MpaBHOr cxBaTaha,

list SRJ", br. 31/93 i “Sl. list SCG", br. 1/2003 - YcTtaBHa
noeesba

12 Ibid.

13 bopuc berosuh, ,Tpujymd npeje Hap pasymom: npas-
HOEKOHOMCKM KOMEeHTap MpaBHOr cxBaTarba BpxoBHor

KacaLMOHOr Cyfa O MYHOBaXXHOCTW BanyTHe Knaysyne”,
lpaso u npuspeda, 6poj 4-6/2019, 430.

14 YctaB Peny6nuke Cpbuje, CryxbeHu anacHuk PC, un. 197.
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Ha OMWTUM MNpPaBHUM NpUHUMAMMaA (NonyT ca-
BECHOCTU W MoLITera, 3abpaHe cTBapara U UC-
KopuwhaBatba MOHOMOJICKOT MOJIOXaja,jefHaKe
BPeAHOCTM y3ajaMHUX AaBakba WTA.) JacHO, OBM
CTaHZJapAv Cy NpOMMcaHu ca Pa3fiorom M OACTY-
narba off tbu1X He cmejy bt TonepucaHa. Mnak,
3aHeMapyje ce go caja MHoro nyTa obpasnaraHa
Te3a. Havme, moyam (na Tme n 6aHKapu) cy Heca-
BplleHa 6uha 3a Koja je ,caBplueHa NHpopmuca-
HOCT" camo nuTepaTypujcku nojam. To 3Haum ga
CBe HaC MoXe fja u3HeHaaw, LipHu nabyn“!> nojaea
Kojy 1 nopep Hajoorbux cTaTUCTKa HUCMO MOTTN
Aa npensuammo. [1a nu ce N3 came HUXe KamaTHe
CTone Koja je ogninKkoBarna Kpegure y ,lBajuapuu-
Ma“ MOrNo 3aK/byunTn Aa Cy OBU KPeguTu pusny-
HMjK of OHMX y eBpMMa (Mpema 34paBoj ormum
fa jedTnHMje 3HaUM 1 MatbK KBanuTeT)? CBakako
[a jecTe, Ha LUTA je 1 yYKa3uBaHo. [la nu cy 6aHKa-
pv mornu aa npegsuae fa he BpegHocT WBajuap-
ckor dpaHKa rotoBo Aa ce yABOCTPyuM 3a ABe
rognHe? Tewko. [oToBO je Hemoryhe emnupumjcKm
[oKaszaTty fa jecy. Y3nMajyhv OCHOBHe WUCTUHE O
sbyanMa y 063mp, TeWKo je 3akmbyunTn Kako BKC
[lonasu o 3aKibyuka aa cy ,Mornm n mopanu’. AKo
nohemo of CynpoTHOT, OHZJa MOXEMO [ia KarkeMo
fa je CHF nopactao HakoH CBeTcKe eKOHOMCKe
Kpu3se n3 2008. rogumHe. [Ma nowTo ce TBpAK Aa cy
6aHKapw Taj nopacT MOrnu Aa npeasuge, Aa nm 1o
yjenHo BOAW 1 TBpAHW Aa ce 3Hano Aa he HacTy-
NUTN €KOHOMCKa Kpm3a U fa ce NoBOAOM Tora
Huje ypaguno HuwTa? Tewko. Ha Kpajy, Barba yBu-
AeTV Aa 1 oBa oapeaba Texu peTpoaKkTUBHOCTN.

Monasehun op Tora Aa je rotoBo Hemoryhe aa
Cy OBa [Ba yCJIOBa UCMyHEHA HU CaMOCTaJHO, a
rotoBo 6e3 nsyseTka fja He Mory fia byay ncnyme-
HW KYMYNaTUBHO, MOPaMO [a NOCTaBUMO NUTarbe
yemy Ce 3anpaBO TEXW MPOMMCUBAHKEM TaKBUX
oppepaba. Ty caga gonasmmo fo obpasnoxerba
ca rnoyeTka y Be3n Tora 3awTo je OuckanHu ca-
BET y NpaBy Kaja yno3opaBa Ha To Aa ce cTBapa
MOryRHOCT a 1 By>KHULM KOjU UHNLMjaNHO HUCY
06yxBaheHN OBUM 3aKOHOM 3axTeBajy MPUMEHY
HeroBux oppenaba y CONCTBEHUM, KOHKPETHUM
cuTyaumjama. Kaga ce oBako nmoctaBe ycCJIOBU 3a
NYHOBAXXHOCT BaNlyTHe Kfay3ysie, OHAa je Hemu-
HOBHO Aohu [O 3ak/byyka fa Huje MyHOBakHa
HUTW jedHa Knay3syna 13 6rno Kor yroBopa o Kpe-
anTy. CBM KOPUCHULN KpepauTa UHOEKCUPAHUX Y
CHF, mopanu 6u, 6e3 nsysetaka, Aa MMajy npa-
BO [ia Cce oppenbe OBOr 3aKOHa MPUMEHE U Hajg
tuma. MpaBo Ha ,jeaHoobpasaH” u ,nNpaBuyanH”
TpeTmaH. Tpolwak Tora cHocuna 6u gpxaea (no-
peckn obse3Huun) n baHke. MehyTum, yKonmko

15 N.Taleb. The Black Swan: The Impact of the Highly
Improbable, Random House (U.S.) Allen Lane (U.K.), 2007.
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N 13y3MeMO HOBYaHe TPOLLKOBe Koju he ce cHo-
CUTK, MOpPaMO fia pa3yMemMoO f[a TpoLllak OBaKBe
apbuTpapHoCTM y nornegy Tora wrta he BaxuTn
peTpoakTMBHO, CHOCMMO CBMW 3ajegHo. [pocTo,
KaJ ce jeqHOM OBaKO HeLWTO A03BONW, TEWKO je
KacHuje cnpeunTu fa ce noHoBu. Mlako Halw npas-
HU CUCTEM HMje aHMTOCAaKCOHCKM He MOXeMO Aa
He BMAMMO [a je NPVHUMUN CAnyaH — NpoLwso je
jepHom, npohu he onert.

Bpatumo ce Hajnpe Hawem nutawy O ,Hepa-
3yMHUM" Mepama. [la nu je cBe HaBedeHO y NoTny-
HOCTW MPaBHO ann U eKOHOMCKM OMpaBAaHoO ”
pa3ymHo?[la nu jegHa gpaBa y pa3Bojy Koja uTe-
Kako 3aBucu of drHaHCUjcKMX nocpefHuKa (6a-
Haka) moxe cebu ga fossonu aa dyae Tako oL
foMahun“? EBMAeHTaH oAroBOp je — He, He cme
(nocneguue he ce pasmaTpaT fgasbe y TeKCTy).

W pomajmo, y3umajyhn osy onpenby bUT-a jow
jenHy ctBap. OBu cnopasymu 3abpamyjy AUCKpu-
MUHaUMjy CTpaHaka Koje ux notnucyjy. Cmatpam
[la He 3axTeBa Jabe objallere fja HopMa Ha oc-
HOBY KoOje 6aHKe CHOCe OrpoMHe TPOLLKOBE NaKo
Cy cBOje obaBe3e M3Mmpune npema noTnUcaHnm
YyroBoprvMa WUTEKako jecTe [MUCKPUMUHATOPHA
Mepa npema yroBopHOj CTpaHMu.

Jow jepHa oppepba BUT-a 6uTHa je 3a pasy-
MeBare CuTyauuje Koja Mmoxe aa Oyme cTBope-
Ha nNprvMeHOM 3akoHa O KoHBep3uju LUXD (..
Ynarara ynaraya 6uno koje CtpaHe YroBopHuue
Hehe OMTVM HauMOHanM30BaHa, eKCMPONpPUCaHa,
HUTW NOABPrHyTa APYrMM Mepama Mo [ejcTBy
jedHaKMM HauuoHanmsaunju nam ekcnponpuja-
unju (y gasbem TeKCTy: ekcnponpujauumja) Ha Te-
puTOopUjN gpyre CTpaHe YroBOopHKMLUE, OCMM Kaja
je 3aKoOHOM MK Ha OCHOBY 3aKOHa Apyre CTpaHe
yroBopHule yTBpheH jaBHU uHTepec. Ekcnpo-
npujauvja he ce BpWWTA Y3 NPUMEHY 3aKOHa, Ha
HeAVCKPUMUHATOPHOj OCHOBWY, Y3 afileKBaTHY HaK-
Hagy Koja he ce n3spwntn 6e3 ognararbal...)”

MNocTaB/ba ce NnuTare fa N oBaj 3akoH 3anpa-
BO cafpXxu oapenby Koja he go3sonuty ekcnpo-
npuvjaumjy nocega koje uma 6aHka Kao cpefcrtsa
06e3behera 1 TO MMMO YCJI0Ba KOju Hanaxe npa-
BMYHY KOMMeH3auujy, npema TPKULIHUM Bpea-
HOCTMMA.

YKONMMKO YCTaHOBMMO fa TO jecTe Cnyuaj, Mu
3anpaBo roBOPMMO O [Ba Liefla unaHa Koja Texe
NOTMYHOM MOTKOMNaBaky NpaBHe CTabMIHOCTY 1
He camo To, Beh oHAja NocTaje 1 ounrnegHo aa ce,
€ 0631POM Ha OrPOMHa KpLUEHa CMOpPa3yMa,MoXxe
oyekmBaTn Aa 6aHKe 3axTeBajy mehyHapoaHy ap-
6uTpaxy WTo 61 peayntosano jow sehum ygapom
Ha cpncky npuspeay. inak, He MoXemo oyeKrBa-
T 60SbY TPETMaH Off He3a40BOJSbHUX ,FOCTUjY".
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3. Moryhe ekoHOMCKe nocneguue no
Penybnuky Cpbujy

He Tpeba 61T eKOHOMCKM CTpyuyhak da 6u
ce ca curypHolwwhy TBpAWIO Ja OBakBe ofpenbe
jenHor 3akoHa MTekako MOry Aia UMajy HeraTuBHe
E€KOHOMCKe nocnefuue no Apxasy Koja UX AOHO-
1 1 npumetbyje. Y cnegehnm peposuma obpas-
noxunhemo eKOHOMCKe nocneauue ca Koje mory
Aa HacTyne ycnep Tora wro he TpowkKoBe Ay-
HMKa, KaKo CMO W HaBes, CHOCUTA OHU KOju TO
HWCY, Kao 1 ycnep ,oarosopa” 6aHaka Ha oBaKaB
NpaBHU TPeTMaH.

Hajnpe, Kako je n obpa3noxeHo, eBUAEHTHA
je mocneguua no apxaBHu OyueT Koju he 6uTK
ymarbeH 3a 12 munujapam gnHapa. To je cyma Koja
CBakaKo MMa CBOj OMOPTYHUTETHM TpoLak (Mo-
rna je 6utu ytpouweHa u gpyrauuvje). inak, To wro
ce oHa Hehe ynoTpebuTn Ha HeKU APYru HaumH
HUje HajcTpalHnje of ceera. Tekako je nownje
cafa Beh oTBOpeHO NuTake Tora Aa nm he nctu
TpeTmaH y 6yayhHOCTU YMaTh U ApYru KOPUCHU-
UM KpepuTa, Koju, Kako CMO HaBenu, MMajy Kpeam-
Te Yy HeKNM JpYyrnMm, CTPaHUM, BasyTama?

YKONMMKO Ce UCTU TpeTMaH He J03BOAU Uin ce
nak ca gpyre cTpaHe He [O3BONM OHUMA KOju CY
cBoje Kpepute y CHF Beh ucnnatunu ga gobujy
aflekBaTHY KOMMeH3auujy, M1n MMamo Wu3rnacaH
3aKOoH Koju [03BOSbaBa AUCKPUMUHaUWjy. YKo-
NMKO ce nak Jo3Bonu, To he Hac Tek goBecTn Ao
npobnema. Kako he 1o yTuuat Ha 6GaHke, anu
N gpyre npuBpefHe cybjekTe Koju nocnyjy, op-
HOCHO »kene fa nocnyjy Ha Teputopuju Peny-
6nuke Cpbuje?. [la 61u cMo 0BO 06Pa3NOXKUIN Ha
aflekBaTaH HauuH, pasmoTprnheMo c1MTyauujy Koja
je HacTtana y XpBaTcko;j.

Pasnor n3 kora ce ocBpheMo Ha peluera
APYrvX [p»aBa Koje Cy Mmane OTBOPEHO Mu-
Tarbe KpeauTa y LWBajuapckum dpaHuMMa jecTe
ynopehrBare 3aKOHCKUX ,MpaBuna urpe” Koja y
HbVMa NOCTOje PaaM Naklier ykasuvBaka Ha [o-
6pe, ann 1 nowe cTpaHe 3akoHa O KOHBep3uju
Koju je ycojeH y Cpbuju Kao 1 36or yTBphHurBama
nocneguua Ao Koje ycnep terose npumeHe Mory
HacTynuTw.

4, XpBaTcKa

OBo ynopehuBare ca BpwmUmo 360r cauny-
HOCTM KOja ce orfiefla Hajnpe y 3aKkOHCKUM ofpea-
6ama Koje nocToje y XpBatckoj 1y Cpbuju, 3aTim
y roToBO MCTOBETHUM HaHKaMa Koje nocsyjy Ha
TepuTOprjama OBUX [Bejy ApXaBa M Ha Kpajy Ha
OCHOBY WCTWX TakBUX GunatepanHux cnopasyma
Koje Cy 3aK/byumBane oBe Jpase.
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HanomeHumo camo fja ce Ha NnoyeTKy ANCKYTO-
Barba O NMTakby KpeauTa Yy WBajuapcknum ppaHLm-
Ma y XpBaTCKOj H/je HN rOBOPUSIO O HULLTAaBOCTU
BaNlyTHUX KNay3yna Tj. hbUXOBOj HeJOMYLITEHOCTH
(opakne ce y Penybnuuym Cpbuju rotoBo n Kpe-
Hyno) Beh ga je cnopHo 6uno To ga nu cy 6aHke,
CBECHe pu3MKa Kojem 6U ce noTpoLaunm OBKX
KpepuTa W3NO0XWAKW, Ha afeKBaTaH HauMH HUX
obaBecTune o moryhum nocneguuama.’®

Bpno 6p30 HakoH OBaKBOr paLOHanHor CTa-
Ba, OH Ce Mea YrMe A0s1a3mMo 1 o moryhHocTm
[la ABe nocMaTpaHe aprkase ynopehyjemo. 3akoH
0 noTpowaukum Kpeautuma'’ mn3 2015. rogu-
He Hanaxe Aa ce U3BpWN NPUHYyAHa KOHBep3nja
KpeguTa y WBajuapckum dpaHuMmMa y eBpe yera
he, TpolwkKoBe HapaBHO CHOCUTU OaHKe, Y3 MoO-
ryRHOCT mopeckux onakwuua (CAMYHO Kao u Y
Cpbujn). OBO peluere obpasnaxe ce TUMe [Ja
cy 6aHKe HeKOPEKTHO NOCJIoBarne, jep je, Kako ce
HaBoAaw, yTBpheHo Aa oHe mMnak noTpoluaye Kpe-
AMUTa HUCY Ha ajiekBaTaH HauuH obaBecTmne o no-
TeHUMjanHum pmsnyuma. Nogcetmmo camo Ha To
[la, Kao 1 Kopf Hac, y TPeHYTKY 134aBaba OBaKBMX
KpepouTa of cTpaHe 6aHaka HWTW jegaH Mponuc
HUje NPONMCMBAO HAaUYMH Ha Koju 61 ce NocTMrao
3axTeBaHuW cTeneH vHbopmmcaHocTh. Kao n kop
Hac, 0Baj 3aKOH BakMO je peTPOaKTMBHO.

C 063upom Ha TO la NPaBOo HMKada He MOXeMO
fa nocMmaTpamo y nNoTnyHOCTU OABOjeHO Of OCTa-
nux cpepa yHyTap jegHe gpxase (OHO yBeK mopa
[la NpaTn BpeMe y KojeM BaXu) Mopa ce umatm y
BMAY jowW jegHa cnmMuyHOCT XpBaTcke ca Cpbujom.
Wy jegHoj ny gpyroj apxasun NoANTAYKa KIuma y
TPEeHYTKy npefnaratba OBakBUX pellera TewKor
nuTarba LWBajUapckmx ¢paHaka buna je jako 3ao-
wTpeHa.'® BpojHN XpBaTCKM Meauju Cy MOTMYHO
06jeKkTrBHO, XxBanehu 3anpaBo 0Baj 3aKOH yKasa-
ne Ha TO i@ NOCTOjU 1 MOINTUYKO OBpasfioxere
3a HEeroBO [IOHOLEHE, a TO CY NOANTMYKN 1360-
PV KOju Cy ofp»aHn Hedyro HakoH Tora. Mictnuem
Meauju 13 passnora WTo TO yKasyje Ha YMrbeHu-
Ly Nako JOCTYMHY, ann 1 pa3ym/buBy OCTalnMm
rpahaHnma. C 063Mpom Aa CMO CBeCHU Bpeme-
Ha y KOME MBMMO, HEM30CTaBHO je MPUMETUTH
[a Cy TpeHyTHa MonuTMyka delwasarba y Cpbuju
13y3eTHO MOBOJbHA 3a IOHOLLEHE OBaKBMX 3aKO-
Ha. Y1HKM ce n3 cBera HaBeAeHOr a NpaBo nNpaTn

16 Hukona Wnuh,/'Kpegutn wuHAaeKcnpaHu LWBajLUapCKum
dpaHUMMa 1 MHBECTUUMOHa apbuTpaxa: cnyyaj Peny-
6nuke Cpbuje’, Mpaso u npugpeda, 6poj 4-6/2019, 505.

17 3aKOH O MOTPOLIAYKOM Kpeautupatby, HapooHe Hosu-
He, 6p. 75/09, 112/12, 143/13, 147/13, 09/15, 78/15,
102/15, 52/16. Vi3merbeHN TEKCT 3aKOHa je Ha CHa3u of,
30.09.2015.

18 H. Vnuh,"Kpeantn nHpgekcmpaHu Wweajuapckum GpaHum-

Ma 1 UHBeCTUUMOHa apbutpaxa: cnyyaj Penybnuke Cp-
6uje”, Mpaso v npuBpesa, 6poj 4-6/2019, 505.
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Bpeme y KoOMe NocCToju, anuv Ja je vunak Hajsue
OKPEHYTO MONIUTUYKOj CLieHW TOT BPeMeHa.

Mnak, okpeHnmo ce mu npasy. HaBegeHe of-
penbe nprMerbeHe npema NocsIoBHUM GaHKama
Koje nocnyjy Ha Teputopuju XpBaTcke gosesne cy
Lo Tora fa Te 6aHKe MokpeHy mehyHapopaHe ap-
6uTpakHe criopoBse. EBponcka LleHTpanHa baHka
CTana je HeKMM CBOjUM 3aK/byyuuMa Ha CTPaHu
6aHaKa, KOHKPETHO HajBulle 360r peTpoaKTuB-
HOCTW Kao M Ha NOTKOMaBatbe MpaBHe CUrypHO-
CTU KOja npomctuye 3 tora.?

OBo je jako 6uTHO u3 yrna Cpbuje, jep Kako
CMO BMLIE MyTa HAaMOMEHYJN, HOPME Haller no3u-
TUBHOTI 3aKOHO[JABCTBa M OHOr Y XpBaTCKOj BPJO
cy cnmyHe. To jacHO yKa3yje Ha uMrbeHuuly fda he
1 6aHKe ca NOCNOBHMLAMa Ha HaLOj TepUTopujm
BPJI0 BEPOBATHO MOKPEHYTW WCTe OBaKBe Cro-
poBe, WTO AOBOAM OO jako Sowunx nocneguua no
Cpb6ujy.

MNpBa TakBa nocneguua HacTynuna 6mu ykonu-
Ko 6aHKke [obujy cnop a opjiyka apouTparkHor
cyna je, ceakako obaBesyjyha. YrnaBHOM ofnyke
jecy TakBe ga ce cTpaHu Koja cnop gobuje Hagok-
HaaW WTeTa, anv u n3Makna goburt. MNMpepayyHaj-
MO TO caja, yKonunko 6aHke cHoce wreTy of 130
MUSIIOHA eBpa KaKo ce npouemyje fa he 6uTn
C/ly4yaj, jacHOo je Aa HakHafa LWTeTe ca U3MaKJIoM
[O6UTK 3HAUM BPRo BenuKKM usHoc. E caga nocra-
BMMO MuTame, Kako he TakaB ygapay Ha 6yuet
Lpxase Kao wro je Cpbuja yTmLaTh Ha HeHy npu-
Bpedy OAHOCHO MpuBpefHM pacT? 3a OAroBop
oneT He Tpeba 6Kt cTpyyaH. Jlowe.

Cnepehn npobnem o Kora moxemo nohu
jecTe pa ce Hawwm He3afoOBOSbHU ,FOCTU” opnyye
fJa vnak roctonpuMMCTBO MNOTpaxe Herge Apy-
roe. MNoBnavetbe 6aHaKka ca Haller TPXuWTa 61o
6u gpyry, orpoMaH yaapal Ha NpUBPedHN pPacT.
Mako Bpno yecto moxemo Aa uyjemo fa cy 6aH-
Ke , 3eneHawun” ,nonoBu” uta. Tewko ga 6wunio
KO MOXe Aa TBPAM fda b6aHKe CBOjUM pajoM He
JornpuHoce pa3Bojy npuspege. OgHOCHO, ncnpa-
BVMO Ce, MOKe Ce TBPAMWTU, He MOXe Ce aprymeH-
TOoBaTW. 3aMmmcnute gpxkaBy Yy 21. BeKy Koja ce
pa3Buja 6e3 GrHAHCKjCKNX UHCTUTYUMja. He nae,
3ap He?

Ha Kpajy Basba HarnomeHyTW, ako pactepamo
jenHe rocte, HemnHoBHO he ce mMpouyTn BecT o
Tome na he Ham Beh HapepHu Tewko gohu. MNpwu
TOMe, OBO Ce He OHOCU camo Ha H6aHKe. YnHu ce
[a je HenoTpebHo y feTarbe obpasnaraty Wwra 6u
TeK 3HaYUsIO 3a EKOHOMW}Y jOoLl YBEK Hepa3BujeHe
3em/be Aa CTpaHM ynarauv cafa KpeHy fAa je 3ao-
6unase. Kao WTo ce Kaxke Aa ,40BEK HE MOXe caM

19 Muwberbe ELIB opn 18. centembpa 2015. roauHe,
CON/2015/32, napa 3.2.2.
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[a »uBn” NOrMYHO je Aa Ap»KaBa, HAPOUMUTO Mana
Ap*aBa Kao wro je Cpbuja He Moxe 6e3 capagHe
Ca CBVMM HaBefdeHMM MpaBHUM CybjekTMa fa ce
pa3suja.

5. 3aKksrbyyak

He posopehu y nutame 10 ga pact kypca CHF
CBaKaKo jecTe yTMLAO HEraTMBHO Ha AYXHUKe 3a-
Ly>eHe y 0BOj BanyTu, MM Kao npaBHULn/6yayhn
npaBHULM MOPaMO Aa BOAUMO payyHa O C/OBY
BaxkeNKx 3aKoHa 1 Apyrux npaBHMX nponuca. He-
ABOCMWCIIEHO, HAaKOH M3BeAeHWX YMHbeHnLa MO-
Xemo 3ak/byunTn ga he oBaj 3aKoH 0 KOHBEpP3UjK
KpeauTa y Wweajuapckum GpaHumMma noteHuumjan-
HO JoBecTV fo MHoro Behux npobnema HO WTO
he npobneme pewnTtn. MehyTnm, Hajseha 3abpu-
HYTOCT MNaK MPou3uiasu 13 HauymHa Ha Koju je
0Baj 3aKoH [OHeT, OAHOCHO U3 forahaja Koju cy
Tome npetxoaunu. OBakBO JOHOLIEeHe nponuca
jecTe BenuKM Kopak yHasaj 3a jefHy Aemokpart-
CKy ApXaBe Yy pa3Bojy. AKO HacTaBUMO WCTUM
nytem, nutarbe Hehe 6UTK KO he unja gyroBarba
otnnahueatn. MuTtatbe he 6UTM ga nm mu jecmo
[leMOKpaTCKa fp»KaBa Y K0joj MoCcToju BlagaBmnHa
npasa WM CMO Ap»aBa y Kojoj NocToju camo Bra-
faBuHa.

Teodoopa Pucmuh

LAW ON CONVERSION
OF HOUSING LOANS IN SWISS FRANCS:
A COMMENT

Summary

This article considers lex specialis introduced on con-
version of loans in Swiss francs, aimed at resolving the
decades-long problems arising from the rapid growth of
the Swiss franc after the global economic crisis in 2008.
Here are those provisions of law which are, or may be
controversial from the perspective of legal certainty, of
course, from subjective perception of the author, com-
pared with standard solutions of those countries that
have also had to deal with this issue. We deal with po-
tential economic consequences for the Republic of Serbia
and in the end the question of initiating international ar-
bitration, by those business entities that will be affected
with this law.

Keywords: lex specialis, conversion, legal security,
economic  consequences, international
arbitration
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