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Ilpeamer: >xanba axanemuka mpod. ap [ymana TeomopoBuha, u3 beorpana,
Vuusepsuter y beorpagy CaoGpahajum ¢dakynrer, Bojsone Crene 305 u CAHY, Kues
MauxamwioBa 35 wu Japyrux, mnpotuB ojryke HacraBHo-mayunor Beha ®dakynrera
OpraHu3aliOHNX Hayka JoHere naHa 8. maja 2019. roaumHe, MOBOAOM OCHOpaBama
CaMOCTAJTHOCTH M ayTEHTHMYHOCTH JOKTOpcke nucepranuje Cunume Maior, moja Ha3suBOM
,Kpenpame BpeIHOCTH Kpo3 MpOIeC pecTpyKTyHpama W NpUBaTH3aIMje — TEOpHUjCKe
KOHIIeNMje U ocTBapeHu pesynraru y Cpouju®, uz beorpana, agpeca Cunume Manor Ha
panHoMm Mecty: Brnama PenyOmuke CpbOuje, MwunucrapcTBo  (MHAHCHja — MHMHHUCTap
¢dunancuja y Bnagu Penyonuke Cpouje, beorpan 11000, Kueza Mwutoma 20.

Ha ocHoBy ui. 6. ct. (1) y Besu ca wi. 3 cr. (1) IlpaBuiHMKa 0 NMOCTYNKY
yrBphuBama HeakageMCKOI NOHalIaka, Koju je noHeo CeHar YHuBep3uTera Yy
Beorpany 22. jyna 2016. ronune, Oxdopy 3a npodecnoHa/IHy eTUKY YHUBEp3UTeTa y
Beorpany, momnocum

KAJIBY

nporuB oxjayke HacraBHo-nayyHor Beha @akyJiTera OpraHM3alMOHHUX HayKa Yy
Beorpany ox 8. maja 2019. roamue, kojom je mpuxBaheH wu3Bemraj opraHa 3a
npodecuoHany eTuky Tor dakyiarera, a Ha ocHoBy CTpy4yHor munubewa Komucuje, y
cacraBy: npo¢. Ip Jdejan Epuh, npo¢. [Ip Bunko Kannyuja, npod. Ip Tomax Yarep u
npod. JIp Jparan MukepeBuh, mnoanecenor 3. anpuiaa 2019. ronune u yrBpheno na
AOKTOpcKa aucepranmja kanaugara Cunume Majsior, nmoa HasuBoM ,,Kpeupame
BPEIHOCTH KPO3 NMPOLEC PECTPYKTYHPakha U NMPUBATH3allHje — TEOPUjCKe KOHIeNUuje 1
ocTBapeHu pedyaratu y Cpouju‘‘, onopamena Ha @akyJTeTy OPpraHu3allMOHUX HAYKa y
Beorpany, Huje pe3yTat HeCaMOCTAJTHOT U HEAYTEHTHUYHOT pajaa, 300r:

1) nmoBpena mocrymnka,
2) NorpemnIHo U HeMOTMYHO YTBpl)eHOT YMHEHNYHOT CTamba U
3) morpemiHe NpuMeHe MaTepPUjaJHOT MpaBa.



Osaamhemwe 3a mogHomeme xande. Ha man 27. pebpyapa 2018. rpymna HacTaBHHKA U
HAayYHHUX paJHMKa MOJHeNa je 3axTeB Pextopary YHuBep3urera y beorpany xojum moxpehe
MOCTYIAaK 3a OLEHY ayTeHTHYHOCTH M CAMOCTAIHOCTH JIOKTOPCKE IucepTaluje KaHIuaaTa
Cunuie Maror, moa HaBeJA€HUM HaciaoBOM. [IpBM MOTHHMCHUK TOT 3aXT€Ba j€ aKaJeMHUK
npo¢. ap [yman Teomoposuh, Koju je 3axXTeB JIMYHO M HEMOCpPEeTHO mpenao Pekropary.
[Tpujem 3axTeBa je moTBpheH mpujeMHUM MmTaMOMIBEM, ca aarymoMm 27. ¢ebpyap 2018. C
0031pOM Ha BEIMKH Opoj MOTMHCA, 0Baj 3aXTeB he y 1abeM TeKcTy OMTH 03HAuEH Kao ,,3aXTEB
TeonmopoBuha u apyrux‘‘ Y3 3axTeB je MOAHECEH U MPHUJIOT.

Joxa3: ¢orokonuja 3axTeBa ca NpUjeMHUM IITAMOWbeM; (GOTOKONMja MPUJIOra
NpeaarTor y3 3axTeB

VY mpunory 3axteBa TeomopoBuha u apyrux ox 27. debpyapa 2018. cagpxkano je
00pa3noxeme 3aXTeBa, TUME IITO Cy HAaBEJICHW OCHOBH 3a CyMIbY J1a j€ JIOKTOpAT KaHAuaTa
Cunuiie Masior pe3yaTaT IUlardpama, Tj. HEoBJamheHOr Ipey3uMarha JIeloBa paHuje
o0jaBjbeHHX pajioBa Tpehux nmia, 6e3 o3HauaBama THUX J€NI0BA HA HAYMH KOjU je MPONHUCAH
3aKOHOM O ayTOPCKOM M CPOJHHMM IpaBUMa, Ka0 U ayTOHOMHHUM aKkTHUMa YHUBEp3UTETA y
Bbeorpany. 3axteB je momnecen Pekropaty YHuBepsurera y beorpaamy, 30or Tora mro
JOKTOPCKE JTUIUIOME, MOCIE CHPOBENEHOr MOCTYyNKa MPOMOIHje, U3/1aje Y HUBEP3UTET, a He
dakynTeT Ha KOjeM je aucepranyja ondpamena. [logHocHoMMa OBOT 3aXTeBa HHj€ TTO3HATO
HUTH je 0 TOME OHJIO KO O/ BbUX MKaJ OMo 00aBeITeH, KakaB je OMo JaJbH MOCTYIAaK MOBOJIOM
3axTeBa — Jia JIM je TaJallllbi PeKTop mpocienno 3axteB dakynreTy opraHu3alMoOHUX HayKa,
Jla M je OBaj 3aXTEB OMO OCHOBAa 3a 3aXTeB YHHMBEp3uTeTa y beorpaiay, mogHeceH MpeKo
cagamme pekrtopke mpod. ap Meanke Ilomouh, na nu je 3axteB mpociehen Ombopy 3a
npodecuoHaIHy eTUKYy YHuBesutera y beorpany. [logHocwonm 3axTeBa, Kao HU TPBHU
MMOTIUCHUK 3axTeBa, akageMuK npod. ap Jymran Teomopouh Hukan Hucy Omim o0aBemTeHN
0 TOME Kako cy opranu YHuBep3utera y beorpany gasbse moctynanu mOBOJOM OBOT 3aXTeEBa.
C o63upom Ha TO 1a je 27. ¢pedbpyapa 2018. ronuHe 0Baj 3aXTeB MOJAHECEH, HA OCHOBY 4JI. 0.
ct. (1) IlpaBuaHMKa O TOCTYINKY yTBphUBama HeaKaJeMCKOT TOHalllama YHHUBEP3UTETA Y
beorpany, cBaku o moTHUcHUKA 3axTeBa TeonopoBuha u Ipyrux, Ma NpaBo Ha MOJHOLICHE
xaioe.

Ha ocnoBy omnyke Cenara YHuBep3uTera y beorpamy, o6jaBmene 15. maja 2019.
roguHe, CeHar je OBIAaCTHO pEKTOPKY YHuBep3urera y beorpany na, kao xanly
VYuusepsutera, On6opy 3a npodecruoHaIHy €TUKY YHHBEP3UTETa YIyTH CBAKy *aji0y Ouio
KOT' JIMIa 3allOCTICHOI Ha YHHBEP3UTETy, y OWJIO KOM HAacCTaBHOM 3Bamy, a Koja Oyxe
npucnena YHuBep3utery ao 24. maja 2019. rogune. IlpBu moTnucHUK oBe anle je
akanmeMuk npod. np Jyman TeomopoBuh, 3amocieH je y 3Bamy pemoBHOT mpodecopa
CaobOpahajuor ¢dakynrera YHuuBepsutera y beorpamy, a mopen wWMeHa CBUX JIPYTHX
MOTHUCHUKA Onhe O03HA4YeHO Ja JU Cy y TPEHYTKY IOTIHCHBama 3allOCICHH Yy HEKO] O]
JaHWIa Y HUBEp3uTeTa y beorpany u y Kojoj.

CBH 10Ka3u U APYrH NPWJIO3H NPHK/bYYEHHU OBOj kan0u, yBpumhenu cy y nomnuc
NMHUCMEHA W 10CTaB/beHH YHHUBep3uTery y beorpaay um mpeacrasibajy cacTaBHHM €0 OBe
aKasoe.



1) IloBpene moctynka

(a) ¥ CrpyuHOM MHIUBEHY KOje je Tope HazHaueHa Ipyra O]l YETUPH CTPYydmaka
nogHena dakynrery opranuzanuoHux Hayka (nasbe: ®OH) nHa man 3. ampuna
2019. ronune, Ha cTp. 8, Tauka 2. HABOJMU CE€ Jla j€ y MOCTYINKY MpHjaBJbUBamba,
onoOpema W WU3paJe CIOpHE JOKTOPCKE Jucepramuje Ouio ,,oapeheHux
aIMUHHUCTPATUBHUX W TEXHUUYKHUX MpPOIycTa™ W Olemyje ce Ja KaHIuAaT 3a Te
MPOIyCT€ HE CHOCHM HUKAaKBY OATOBOPHOCT, Beh Ja ce OJIrOBOPHOCT MOXKeE
npunucatd uHCTUTYHHju 1j. ®OH-y. OBakBa oneHa je HenormyHa. HacrtaBHo-
Hay4yHo Behe m etmuku opran ®OH-a je Tpebano aa yTBpae, Ha OCHOBY Haliaza
CtpydHe KOMHCH]E, O KOJUM C€ ,,aIMUHUCTPATUBHUM M TEXHUYKUM ' POIyCTUMA
y OBOM Clly4ajy KOHKPETHO pajy, a CBOJy OLIEHy O TOME€ Ja 3a T€ MpOoIycTe
KaHJIUJAaT He CHOCHU OJrOBOPHOCT, OBH OpraHM Ccy OWiM AyxHH Aa oOpaszioxe. Hu
JeTHO HU JAPYro HUje YYUEEHO, 4YMMe je moBpheH wi. 7. ct. 2. [IpaBuiHuKa 0
MOCTYIIKY YTBphHBama HeakaleMCKOT TIOHAIIAbA.

(6) Y Crpyunom munubewy CTpydHe KOMUCHje Ha cTp. 5. Tauka 4, cToju cineneha
TBpAma: ,Hama ananmu3a je mokazanma na je Kannmaar KOpUCTHO TOMEHYTY
JHcepTalujy Kao OCHOB 3a M3pady cBor pamga“. Peu je o aucepramuju Credanoca
Xawmemapuama, Koja c€ HM3PUYHO IMOMHIbE Ha MOYeTKy oBe Tauke CTpydHor
Musbewma. Jlasbe, Ha cTp. 9. Tauka 7. CTpyyHOT MHUIUJBEH:A, CTOjU 1a je ,,Kanaunar
KOPHUCTHO OBaj paJ Kao IMOJIa3Hy OCHOBY Y 0Opajayl MOjeAMHUX MuTama™. Y UCTO]
OBOj TauKH c€ Jajbe Kaxke J1a je ,,eBUICHTHO ... /1a IOMEHYTHU paJl HUje HABEACH Y
cnucky kopuinhenux u3opa™. OBa nBa nutupana craBa CTpydyHe KOMHCH]E CY
JOTHYKK TpoTuBpeuHa. Haumme y mpBom (cTp. 5. Tau. 4) Kommucuja xaxe na je
CIIOpHA JOKTOpPCKa AMCepTaluja, Aakie AucepTalyja y HeJUHH, 3aCHOBaHA Ha
te3u C. Xamnemapuama, JIOK CE caMO YETHpHU CTpaHMIle KacHHUje (cTp. 9, Tau. 7)
TBpau na je uctu pan C. Xamnemapruama KopuirheH Kao rmoja3zHa OCHOBa (Ma ImTa
TO 3HauWio!) 3a oOpagy caMo MOjeqMHMX NMHUTAWka, MPU YEeMy Ta ,,lT0jeArHA
nutama”“ y CTpydyHOM MUIJbCHY HHUCY HaBelleHa, a Mopaia cy Outu. Haj3an,
TBpame CTpydHe KOMHUCH]e KYJIMHHHUPA]y W3HOIICHEM CTaBa Ja je ,,eBHICHTHO
na pan C,. Xannemapuama yoniuTe HUje yBpiheH y cucak qureparype. M3 oBako
npe3eHTupaHor CTpyyHOT MUILbEHA HE MOKE C€ MOY3[aHO 3aKJbYUUTH Ja JU je
1ena CIopHa Jucepranuja KaHauaara Manor 3acHoBaHa Ha paucepranuju C.
Xaunemapuama, WId Cy TO MOJEJUHH HEHH JIEJIOBH, a aKO Cy JEJOBU — KOJH CY.
Uumenuny ma pan C. Xawnemapuama YoIImTe HHUje YBpIIheH Yy CIHCak
nuteparype, CTpyuyHa KOMHCHja je caMO €BUJCHTHpala, ajlH je MPOMyCTHIIa Ja
OLIEHU OBakaB mocrtynak. Komucuja ce Mopana M3jaCHUTH O TOME Jia JIM OBaKaB
MOCTYyIaK cMaTpa pe3yjITaToM HeMapa WIM HaMepe KaHaupaTa Masor, a TakaB
3aKJbY4aK j€ HEONXOJaH NPUIMKOM OLIEHE CaMOCTAIHOCTH M ayTEHTUYHOCTHU
JOKTOpPCKE JucepTalyje. Y CBakoM Ciiydajy, TBpAme CTpydHe KOMUCH]e U3HECEHE
y HaBelCHE JBE Tayke cy MeljycoOHO MNpOTHUBpEYHE, a Ta MPOTHUBPEIIHOCT
IpeacTaB/ba HoBpeAy 4i. 7. cT. (2) anuneja npea IlpaBUWiIHMKA O IMOCTYIKY



yTBphUBama HEakaJeMCKOT TOHallama, Oyayhu ma CTpydyHO MHIILBEHE Mopa
caJap)kaBaTH, WIOpel OCTaJor, ,,00pa3jokeHe NpuMende Ha OPUTHHATHOCT
nucepramyje’. OBe mpuMende He camMo J1a HUCY 00pasnokeHe — oHe cy Mel)ycoOHO
NpOTHBpEYHE, Tj. TBpAme CTpyuHe KomucHje Ha cTp. 5. Tauka 4. cy y
CYIIPOTHOCTH €a TBpJkaMa Ha cTp. 9. Tauka 7. CTpy4yHOT MUILJbEB:A.

(B) Y un. 5. cr. (4) IlpaBwiHuKa O TMOCTYNKY yTBphuBama HeakaIeMCKOT
MOHaIIama, oapehyje ce cactaB CTpyyHe KOMUCH]j€E, @ HAPOUUTO HAYYHE U CTPYUHE
KBaJM(HUKAIMje KOje WIAHOBU KOMHCHje MOpajy MMaTH, Ka0 U CBOjCTBAa KOja HE
cMejy uMmatu 1a 6u ce o0e3z0ennina HEMPUCTPACHOCT KOMHCHjE. Y KOHKPETHOM
ciydajy, CTpyyHa KOMHUCHja HHje y MULIUbeY, a HU HacraBHO-Hay4yHO Behe, kao
HU etnuku opran @OH-a, y cBoOjUM ojaiykaMa HHCY H3HETH 00pa3lIoXeme O
KoMmreTeHIMjamMa wiaHoBa CTpyyHe KOMHCHjE, HHTH OKOJHOCTHUMA Koje
00e30ehyjy meHy HEmpHCTpacHOCT, ¢ O03MPOM Ha TEMY U CAAPKUHY CIIOPHE
TUcepTalyje, mMTO OTBapa W Beh je OTBOPWIIO NMHUTamke KOMIIETCHIIHM]E YIaHOBa
Crpyune komucuje. Haume, He camo o HaydHOM gomnpuHocy Te3e Cunuiine Maior,
Beh u 0 komneTeHjamMa wiaHoBa CTpydHe KOMHCH]E CYMIbY OyaH YHE-CHUIIA Ja
ta CTpyyHa KOMHCHja Kao 3HayajaH JONMPUHOC CIOPHE JHCepTallvje HaBOIU
npernen nuteparype. [Ipernen naBenaene aureparype Cunuiie Major HAje HBeroB
npernen, Beh je mpeyser ox np Credanoca Xamnemapuama. ima MarepujamHux
rpemaka kKoje cymmy notephyjy. Ha npumep, kanaunar nutupa pag Cappelli u
Konijnenberg [1995], kao na ce paau o aBe 0code, HaKO je y TUTAkY jeIaH ayTop
(Cappelli-Konijnenberg).

2) IlorpemHo ¥ HEMOTNYHO YTBPheHO YNHHEHUYHO CTame

CTpy4HO MHIIJBEH-E, 2 HA OCHOBY Hera OJUIyKe eTHUKOT opraHa u HactaBHO-Hay4HOT
Beha ®OH-a, 3acHOBaHU Cy Ha MOTPENIHO W HETOTITYHO YTBPH)EHOM YMEHCHUYHOM CTamy. 10
ce Ipe CBera OJHOCH Ha 00MM IJIarujara, Tj. HeoBiamheHor npey3umama Tyhux TeKCToBa,
Ka0 ¥ HAa HAYMH Mpey3uMama y CIOPHO] JOKTOPCKO] nucepTanuju kanauaata CuHwMIe
Mauior.

Merton pana CpydyHe KOMHCHje HE MOXE C€ OLEHHTH Kao HempucrpacaH. CTpydHa
KomucHja je hopmupana pememem nekana POH-a ox 20. dpebpayapa 2019. rogune u modbuna
je 3ajarak Ja WCIHUTa OPUTHHATHOCT HOKTOpcke Te3e CuHumie Manor, a He nga OpaHu
Cunnmry Manor. IpBa pedennma u3Bemraja Ctpyune komucje ®OH-a rnacu: ,,... IMEHOBaHH
cMo y y cactaB CTpyyHe KOMHUCH]jE 3a MPOLEHY OPUTHHAIHOCTU JOKTOPCKE JUCEpTaIHje Jp
Cunnme Magor...“. [Topex Tora mro ykasyje Ha To Aa O Ta KOMHCH]a TpeOaso Ja MpercuTa
opuruHanmHocT Te3e Cunuiie Maror, Beh cama npBa peuenuna ussemraja CTpydyHe KOMUCH]E
Caap>Xd MaTepujalHy Tpemiky.:. ,,Ha mouetky je OuTHO Aa uctakHemo kako je CrpydHa
KOMHCHja CBOj paJ 3acHOBajla Ha HAyyHUM M TNPOPECHOHATHUM KpUTEpHjyMuMa,
yBakaBajyhu wmehynaponne cranmapne... M3 oOpas3iokema CBHX paszjora oOBe xajiode
(moBpee MOCTYIKA, MOTPEIIHO W HEMOTIYHO YTBpPHEHO UYMHjEHWYHO CTamkbe W MOTpellHa
MpUMEHa MaTepHjaTHOT TIpaBa) U MPHJIOKEHUX J0Ka3a, mokasahe ce ma pax Komucuje Huje y



cBeMy OMO 3aCHOBAaH HAa HAYYHHM M MPO(GECHOHATHUM KPUTEPHjyMUMa, HUTU CY YBAa)KCHHU
Mel)yHapoaHH CTaHIap/Iu.

(a) Heoonywmeno npeysumarne oOenosa mexkcma u3z oucepmayuje Cmeghanoca
Xaunemapuama

[TorpemniHo 1 HENOTIYHO YTBPEHO YMEHEHUYHO CTAhE, KOje Ce U3JIaXKE Y OBOj TAUKH je
3aCHOBAHO Ha JIETaJbHO] aHaIW3M Kojy je m3pamamo npod. ap Pama Kapananuya, penoBHu
npodeop u med karenpe 3a ¢unancuje Ha EBC Yuusepsutetry y Bucbaneny (Wiesbaden) u
penoBuH roctyjyhu npodecop Ha byjopiixom ynusepsutery (NYU).

Hucepranmja ayropa Credanoca Xauiemapuama, oja HaclioBoM ,,Corporate Value
Creation, Governance and Privatisation: Restructuring and Managing Enterprises in
Transition — The Case of Eritrea“ onbOpameHa je Ha YHHBEp3UTEeTy y [pOHUHTEHY,
Xomanauja, 2001. roqunae, Te y ogHOCY Ha crnocpHy nuceprauujy C. Manor npencraBma
PaHHje HACTAJIO AYTOPCKO /eJ10.

»University of Groningen Corporate value creation, governance and privatisation
Hailemariam, Stifanos IMPORTANT NOTE: You are advised to consult the publisher's version
(publisher's PDF) if you wish to cite from it. Please check the document version below.

Document Version Publisher's PDF, also known as Version of record.

Publication date: 2001 Link to publication in University of Groningen/UMCG research
database

Citation for published version (APA): Hailemariam, S. (2001). Corporate value creation,
governance and privatisation: restructuring and managing enterprises in transition. Groningen:
s.n”

Jucepraruja C. Xaunemapuama JOCTYITHA je y LIEJIUHA Ha:
https://www.rug.nl/research/portal/files/10200006/thesis.pdf.

Mu, nonenoTnrcanu CMO JIeTaJbHO YIIO3HATH ca aHanu3oM mpod. np Pame Kapananie
Y TIPUXBATaMo j€ Kao CBOJY.

Ilpeo, oBaj neo xande yka3yje Ha MaTepHjajiHe rpeuke u3Bemraja CTpydyHe KOMUCH]E.

- Crpyuna komucuja je popmupana pememeM aekana POH-a on 20. pebpayapa 2019.
TOAMHEe W JTOOWJIa je 3aJaTak Ja WCIUTa OPUTHHAIIHOCT JOKTOpCcKe Teze CuHwmIIe
Marnor. Ctpy4yHa KOMHUCHja je aHaiu3Mpana Tezy ymnorpedbom codprtBepa Turnitln u
HAKOH eJIMMMHaIMje nopehema U3Bopa KOjU Cy HacTald HAKOH Te3€ YCTAHOBMJIA je
12 je mMpPoleHAT KONMMPAaHOT TekcTa oko 14 %.

- Y opuruHaiHOj aHaIU3U KOjy je o0jaBuo mpodecop Kapananya jacHo je HaBeJeHO 1a
je mpodecop Kapanmanya xopuctuo aa codrepcka makera, iThenticate u Turnitln.
Takohe je moka3zao na, YKOJIMKO C€ YIOpPEIO KOpHCTE Ta JBa cOpTBEpCKa IaKeTa,
NPOIEeHAT KOMUPAHOT TeKcTa je yak u Behu, u uzHocu 16 %.

- CrpyyHa KOMHCH]a Jajbe 3aKJbydyje aa je, momro je Cuauma Mamu TOKOM mucama
OBE JIOKTOpCKe Te3e, OMo MOMONHMK MHUHHCTpa 3a HpuBpeny u med AreHuuje 3a



npuBaTtu3ayjy (mTo My c€ y3uMa Kao oJakmiaBajyha oxomuoct!), u3 oBux 14 %
Tekcra (Koje je Komucuja mpoHania) moTrpedHO MCK/bYYHTH OKO 7%, jep je
tonuko Cunuma Manu 6e3 HuTHpama KOMMpao U3 3aKoHa M APYTHX U3BOpaA JAp>KaBHE
ynpase. Ha ocrHoBy Tora Komucuja 3akpydyje aa je Cunuma Majau konupao 6,97
% TekcTa, nako je ucra Ta Komucuja mponamuia aa je ooum npeysumama 14 %.
OBakBa KOHCTaTalyja je TMPOTHBHA EBPOICKO] M CBETCKOj MPAKCH Y TPETUPABY
wiarujara. Ciouuad ciydaj ce gecuo y Hemaukoj, y ciydajy OuBIIEr MHUHHUCTpa
onopane Hemauke Ily I'yrenOepra, koju je y CBOjOj T€3W KONMUPAO TEKCTOBE W W3
JOKyMEHaTa U 3aKOHA KOje je U3paauiio keroBo Munucrapctso. Ta yumbeHHIa HUje
y3eTra Kkao ojakmaBajyha oxoqnoct. HampoTuB, TO mITO MHHHMCTAP KOPHCTH
noJokaj Mohu m pecypce ap:kaBe y NHCalby CBOje JOKTOPCKe Te3e je y3eTo Kao
ore:xkaBajyha okosiHocT. CBakako J1a MUHHUCTAP WJIH OMJI0O KOjU PYKOBOAMJIAL
HeMa MNPaBO AyTOPCTBA HA CBe LITO HANMMIIY UJIH NMPOU3Beay HeroBu noapehenu.

/pyzo, y ananusu nokropcke teze Cunuie Masor, kojy je npodecop Kapananna o6jaBuo
Ha cajTy ,,Ilemryanuka‘, u3HeTH Cy N0Ka3u 1a je Manu o peuM 10 peqyd NnpeBeo JeI0Be Te3e
np Credanoca Xanmemapuama rnocBehene pecTpykTypupamy U npuBaTU3anuju y Eputpeju.
Crpydyna KomHcHja je aHamu3upaiga Joka3e Koje je u3Heo u mnpodecop Kapanmanpa u
3aksbydniia aa je Cunuma Manu u3 Te Te3e JUPEKTHO MpeBeo ,,y MAKCHUMAJHOM 00UMY 01
3% no 4% ‘‘n yHeo y cBojy 10KTOpcKy Te3y. CTpydHa KOMHCH]a je yTBpamiIa kako CuHHIIa
Manu y pedepennama yomnmre HHuje HaBeo Te3dy o Epurpeju kao u3Bop, amu je
3akJbydnia kako je Cunuma Manu Te3y o Eputpeju ,,KOpUCTHO Kao MoJjia3Hy OCHOBY®, T€ Ja
je Mamu y cB0joj Te3W YaK Mpelu3HHje LUTHPAO OpPUTHHAIHE paJoBe OJl Ccamor
XauneMapuama y \beroBoj Te3H.

Uumenuna ga Komwucuja TBpau 1a je mpoHamwia camo 3% no makcuMaaHo 4%
NMOKJIANaka TekcTa ca Te3o0M 0 Epurpejn, jecre nokas na ta Komucuja Huje cxpaTnia
CBOj 3aJaTaK Kao o0aBe3y /Ja HMCIOUTa OPUTrHMHAJHOCT Te3e Cunume Manor, Beh na
00e30e11 ’BeroBy o70paHy.

VY opurnnaiiHoj ananu3u npodecopa Kapamanne Hucy o0jaB/beHN CBU IIAaTMPAHU JICJTOBU
npoHahenn y te3u Cunume Masor.

VY okBupy OBe kajbe M3HOCHUMO 0 caja HeoOjaBibeHe nokasze na je Cunuma Manu
IUPEKTHO MpeBeo M3 JoKkTopcke Te3e Ap CredanHoca Xaunemapuama MHOTO BHIIE OJ
MakcuMaaHuX 3% 1o 4% xoje CtpydHa koMucHja npuszHaje. OBe YHIbeHHIIE 0 MJIATHPAbY
Tese C. XaumesapuaMa HUCY HOBe YHIbeHHIE, jep je CTpyyHa KoMHCHja MorJIa Aa MX
yrepau kopumhemem coprBepa Turnitin. MehyTtum, Te miarmpane nenoBe TeKCTa
CtpyyHa KOMHCHja HHje CaAMOCTAJHO MPOHAILIA, IITO Takohe M0OBOAM y NUTame
030MJBbHOCT M TeME/bHOCT HeHOT paja.

Tpehe, noBun Hanasu np P. Kapamanye cagpke mer rpyma IjjarupaHux JejioBa
mucepranyje C. Xawiemapuama, npenecenux y paa C. Maror.

Y npBoj rpynu cy TEKCTOBHM KOjU NPeACTAB/bajy A0CJOBHHM NPEBOJ Ca €HIJIECKOT
je3nka kojum je nmucana aucepranmja C. Xanjemapnama, Ha CPICKH je3WK, KOjUM je
nucaHa HapoaHa aucepramuja C. Major, a Joka3u O TOME Haja3e ce y MpHIOTY
o3HaueHuM kao IIpuor #1.



[IpunukoM uyMTamka OBOI MPWUJIOra, Bajba HAPOYUTO OOPATUTH MaKky Ha OecMHUCIEHE

MPEeBOJIe U pUMepe HeaqekBaTHe cTamy y CpOuju, 3aTO IITO Cy MPENUCaHd U3 IUCepTalje

Koja ce ogHocu Ha Eputpejy:

-y Ilpunory #1, Ha ctp. 7 je mpumep OecmucieHor OyKBaITHOT TMpeBohema Koje je
JIOIIWje W OJ] ayTOMaTU30BaHOT mpeBoaa momohy cepBuca Google Translate. OBaj
IpUMeEp JOJATHO JT0Ka3yje MOCTojalkbe Hamepe, Win 6ap 030MpHOT HeMapa.

-y Illpunory #1 na ctp. 11 Buam ce kako CuHuina Manu HaBOAW NpPUMEP JaHIA
BPEIHOCTH, IUPEKTHO mpeBoachu mnpumMep o y3rajuBaunma MaMyKa U3 Te3e Jp
Xaunemapuama, noceehene Epurpeju. ¥V cnyuajy Epurpeje Taj npumep je CMUCIEH jep
je Eputpeja moueTkom JBajzieceTor Beka Omia jefan of Hajehux mpousBohadya mamyka
Ha cBery. JlaHac oko 30% moJpONIPUBPEAHUX 3acaja YMHU MaMyK M JIOMHHAHTHA je
OMJpHA KYJITypa y TaMOIIIKHO] ToJponipuBpenu. [p Xaunemapram y CBOM €MIUPH)CKOM
JieNly Te3e TOBOpH O y3rajuBaunMa namyka y Epurpeju. ¥ CpOuju ce mamyk yormre He
raju. OBaj mpuUMep jaCHO yKa3yje Ha MOCTOjambe HaMepe IUlarupama, ajlid yKaszyje u Ha
HEBEPOBATHY MHTEJIEKTYaIHY JIEHOCT, jep je C Mamom OujIo Tenko 3aMEHUTH TTaMyK

MaJIMHaMa.

Joxa3: Ilpuaor #1.

Stefanos Hailemariam

,.Sinisa Mali“

In line with the above arguments
also, Cappelli-Konijnenberg
[1995] identified five individual
structures that help in value
creation, that is, asset structure,
capital  structure, governance
structure, cost structure and
organisation struc- ture. The
asset structure shows the
composition of the total assets the
firm exploits to realise its goals.
The capital structure deals with
the form and rela- tive amounts in
which securities should be issued
to finance investments. It refers to
a mixture of long-term debt and
equity the firm uses to finance its
operations. Capital restructuring
changes this  mixture. The
governance structure is the
different sets of incentives; safe-
guards and disputes resolution
process- es used to control and
co-ordinate the actions of various
stakeholders. An ideal
governance system gives

Dva autora, Cappelli 1
Konijnenberg, su identifikovali pet
pojedinacnih struktura koje pomazu
u stvaranju vrednosti: struktu- ra

imovine, struktura kapitala,
upravljacka  struktura, struktura
troSkova i organizacio- na
struktura41. Struktura  imovine
pokazu- je  strukturu ukupnih
sredstava kompanije koje ona

koristi kako bi ostvarila svoje cil-
jeve. Struktura kapitala se bavi
formom 1 relativnim iznosima
pojedinacnih eleme- nata kapitala
koji se koriste za finansiranje
poslovanja. Ova struktura se odnosi
na kom- binaciju pozajmljenog i
sopstvenog kapitala koji se koristi za
finansiranje poslovnih op- eracija.
Upravljacka struktura podrazume-
va nacin zaStite i reSavanje sporova
u vezi procesa koji se koriste za
kontrolu i1 koordinaciju aktivnosti
razli¢itih  zainteresovanih strana.
Idealan sistem upravljanja pruza
menadZzerima dovoljno slobode da




managing di- rectors enough
freedom to work and make them
accountable for what they did.

The cost structure includes
costs of operations and
overheads. Changes in cost

structures such as re-location of
labour-intensive production to
low-la- bour cost countries can
improve the profitability of
enterprises. Organisation
structure such as the number of
divi- sions in an organisation can,
for exam- ple, affect the
communication flow and
improving this by restructuring
might, therefore, create value for
the firm.

rade i da budu odgovorni za ono §to
su uradili. Struktura troSkova
ukljucuje troSkove poslovanja 1
ostale troSkove. Promene u strukturi
troSkova, kao Sto su realokacija
radno intenzivne proizvodnje u
zemlje sa niskim cenama rada,
mogu da poboljSaju profitabilnost
preduzeca. Konac¢no, organizaciona
struk- tura kao, na primer, broj
poslovnih jedinica u organizaciji,
moze da uti¢e na tok komunikacije i
poboljSanje kroz proces restruk-
turiranja, ¢ime je moguce stvoriti
dodatnu vrednost za kom paniju.

Rappaport [1986] advocated for
value based management to

create value in a business.
Copeland, Koller and Murrin
[1990] also argued for
transforming an entire
organisation into a value
maximising one using value

based management (VBM). Value
based management is an approach
to management whereby the

company’s overall aspirations,
analytical techniques and
management processes are all

aligned to help the company to
maximise its value by focusing
management decision making on
the key drivers of value.

Autor Rappaport se zalagao za
primenu koncepta upravljanja
zasnovanog na vrednosti (Value
Based Management) u cilju
stvaranja vrednosti u poslovanju4?2.
Osim njega, autori Copeland, Koller
i Murrin su se takode zalagali za
transformaciju cCitave organizacije
sa ciljem maksimiziranja ostvarene
vredno-sti, koristeci isti pristup up-
ravljanja zasnovan na vrednosti.
Ovi autori navode da je vazan deo
upravljanja zasnovanog na
vrednosti duboko razumevanje o
tome koji faktori poslovanja u stvari
utiCu na kreiranje vrednosti. Ovi
faktori, poznati kao pokretaci ili
faktori vrednosti (Value Drivers),
uticu na finansijske performanse
preduzeca i njihovim upravlja-njem.

A focus on value creation implies
that decisions and actions are
judged in the context of how
much value they will create and
that value creating behaviour is
encouraged throughout the
organisa- tion. Establishing a
culture driven by value creation
demands a wide-reach- ing

Fokus na stvaranje vrednosti u
finansijskom smislu podrazumeva
da se odluke i aktivnosti prosuduju
u kontekstu koliko vrednosti ce
stvoriti, a da se ponaSanje usmereno
ka kreiranju vrednosti ohrabruje u

celoj organizaciji. Uspostavljanje
kulture vodene u skladu sa
stvaranjem vrednosti zahteva




organisational transformation
and in many cases,the most
radical change 1is required at the

top of the organisa- tion.
Monnery [1995]argues that
creating value is demanding and
that managers need to know

exactly what they are tar- geting:
how to measure value creation?
Managers need to understand
how to work towards that goal:
what are the drivers of value
creation? Managers also need to
discover how to encourage people
to do things differently.

dalekosezne organizacione
promene. Autor Monnery tvrdi da
proces stvaranja vrednosti zahteva
da menadZeri razumeju koji su to
faktori vrednosti i na koji nacin treba
da podstaknu zaposlene da rade
stvari drugacije.

According to Knight [1998],
value is created in the operating
and invest- ment decisions that
managers make on a daily basis.
For value management to
succeed, it has to be embedded
into the company’s decision-
making mind- set. This means
attaining a high level of
managerial understanding on how
management can influence the
value the company creates. It
involves the translating of
abstract concepts of  value
creation into meaningful day-to-
day operating terms through the
use

Prema drugom autoru, vrednost je
kreirana operativnim 1 investi-
cionim odlukama koje menadzZeri
svakodnevno donose. Da bi upra-
vljanje vrednoS¢u uspelo, mora da
bude ugradeno u donoSenje
svakodnevnih  poslovnih  odluka.
Ovo znaci postizanje visokog nivoa
menadzerskog razumevanja o tome
kako menadZment moze da utiCe na
povecanje vrednosti kompanije i
prevodenje apstraktnih koncepata
stvaranja vrednosti u smislene
dnevne radne zadatke.

In this decade, consulting firms
are adopting new approaches of
value based financial
management systems to address
perceived problems of the exist-
ing financial management
systems. Stern & Stewart and Co.
[Stewart, 1991] intro- duced the
EV A™financial management
system. EVA™ is defined as net
operating profits after tax less a

U poslednjih desetak godina, veliki
broj konsultantskih kuca je poceo
da primenjuje pristup finansijskom
upravljanju predu-zeca sa ciljem
kreiranja vrednosti. Jedna od njih je 1
Stern and Stewart and Co., koja je
uvela pojam 1 model EVA u proces
upravljanja (Economic Value
Added i1li dodata ekonomska
vrednost). EVA se izradunava kao
neto rezultat iz poslovanja nakon

company’s cost of capital | oporezivanja umanjen za cenu
(including the costs of both| kapitala.

equity and debt) subject to a

number of adjustments to data

reported in financial statements.

Potential, according to Crum and | Potencijal preduzeéa se, prema
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Goldberg, refers to the
company’s ability to generate
cash flows. High returns come

when managers allocate the
resources of the firm to
investments that generate net

increases in net assets that exceed
the minimum level necessary to
compensate investors for risk.
The potential of a company
depends on the innovation ability
and the implementation capacity
of the firm.

istim autorima, odnosi na SsSposo-
bnost preduze¢a da  generiSe
novcéane tokove. Veci novcani
tokovi ¢e biti ostvareni kada
menadzeri alociraju resurse
preduzeca u investicije koje
generiSu povecanje neto imovine
koja prelazi minimalni nivo koji je
potreban da se nadoknadi
investitorima za preuzeti rizik. Pri
tome, potencijal kompanije zavisi
od mogucnosti inovacija i
sposobnosti implementacije poje-

dinih aktivnosti, odnosno proje-
kata.
Innovation ability of the| Moguénost inovacija kompanije

company depends on the
management’s ability to find and
nurture  profitable investment
opportunities in the future.
Management must be able not only
to create a sufficient number of
new projects over time, but also
to abandon existing projects when
they no longer yield higher
returns and rechannel their
resources to more profitable uses.
Some of the measures used in
measuring innovation ability are
earning power, cash flow margin,
profitability index, sales growth,
market share growth, R & D
expenditures as a percent of sales
and average number of patents
generated per year.

zavisi od sposobnosti menadzera da
pronadu i neguju profitabilne inve-
sticione mogucénosti u buducénosti.
MenadZzment mora biti u stanju ne
samo da stvori dovoljan broj novih
projekata tokom vremena, ve¢ i da
napusti postojeCe projekte kada oni
viSe ne daju odgovaju¢u stopu
prinosa 1 kada se njihovi resursi
mogu Kkoristiti u profitabilnije svrhe.
Neke od mera koje se koriste u
merenju  mogucénosti inovacija su
zaradivacka mo¢, ostvareni poziti-vni
novdéani tokovi, indeks profi-
tabilnosti, rast prodaje, rast trziSnog
ucesca, visina troSkova istrazivanja i
razvoja, kao i prosecan broj patenata
stvorenih tokom godine.

Implementation capacity refers
to the company’s management
skill and resources to implement
projects successfully. The degree
of implementation capability of a
company depends on the extent
that the resources are available at
the time needed, at the location
required and in the form
demanded. The factors that indi-
cate implementation capability of
a com- pany are subjective and
not amenable to quantification.
Some of these measures are

Sposobnost  implementacije se
odnosi na menadZerske veStine 1
raspoloZivost resursa neophodnih za
uspeSnu  implementaciju projekata.
Stepen sposobnosti implementacije
zavisi od obima u kojem su resursi
dostupni na vreme, na zahtevanom
mestu i u zahtevanom obliku. Faktori

koji ukazuju na sposobnost
implementa-cija preduzec¢a su
subjektivni i ne podlezu

kvantificiranju. Neke od tih mera su
opSta znanja i veStine menadZmenta,
specificna marketing znanja i
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general management knowledge
and skill, specific marketing
knowledge and skill, knowledge
of product qualities and skill,
technology familiarity and
sophistication and funding
capacity for new in- vestments.

vestine, znanja i vestine o kvalitetu
proizvoda, dobro poznava-nje
tehnologije 1 njena sofisticira-nost,
kao 1 pronalaZzenje kapaciteta za nove
investicije.

The assessment of innovation
ability and implementation
capacity indicates the preferred
position is strength in both in-
novation ability and
implementation capacity. If the
position of the company is strong
in one of the dimensions and weak
in the other, corrective actions
need to be focussed on in the
problem area. If a firm is weak in
both innovation ability and
implementation capacity, serious
con- sideration might be given to
liquidation. They have no chance
of succeeding in the long run
without major investment and
restructuring. Management then
needs to assess the company’s
resilience before deciding to
liquidate a company.

Svako preduzece treba da tezi da
bude jako u obe dimenzije — 1
mogucnosti inovacija

i sposobnosti za njihovu impleme-
ntaciju. Ako je pozicija preduzeca
jaka u jednoj a slaba u drugoj
dimenziji, neohodno je pre- duzeti
korektivne akcije. Ako je predu-
zece slabo u obe dimenzije, ozbiljna
posledica ovakvog stanja moze biti
njegova likvidacija. Takva
preduzeca nemaju nikakve Sanse za
uspeh u dugom roku bez vecih
investicija 1 restrukturiranja. U tom
slu€aju, menadZment treba da
proceni stepen otpornosti kompanije
pre nego Sto odluci da je likvidira.

Resilience refers to the risk
associated with the future cash
flows. It is used as a surrogate
concept of risk. Risk can be
viewed as the likelihood that the
firm will not develop over time in
accordance with what investors
perceive to be its strategic targets.
Hostile forces may erode the firm’s
competitive position and perhaps
even threat its continued existence.
PARE refines the suggestion for
remedial action to focus more
explicitly on identified problems.
Two strategically significant
dimensions of risk focus on
different aspects of this possible
erosion: the vulnerability position
and the reserve capacity of the
firm.

Otpornost kompanije se odnosi na
rizik koji je povezan sa bududim
novcéanim tokovima. Koristi se kao
zamena za koncept rizika. Rizik se
moze posmatrati kao verovatnoca
da se preduzece nece razvijati
tokom vremena u skladu sa onim
Sto investitori smatraju da treba da
bude njegov strateSki cilj. Nepri-
jateljske sile mogu ugroziti
konkurentsku poziciju preduzeca, a
mogu cak da budu i pretnja
njegovom daljem postojanju. Po
PARE modelu, dve strateSki
znaCajne dimenzije rizika koje su
povezane sa poslovanjem predu-
zeca su polozaj ranjivosti i reze-rvni
kapacitet preduzeca.
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The vulnerability position of the
firm re- fers to the extent to which
hostile forces are perceived to
exist in the company’s operating
environment that could cause
significant disruption in
profitable opera- tions. This is the
"threat" dimension and it is a
major aspect of risk. What is
assessed is what could go wrong
and the concern is  with
conceivable threats that would
hurt the company if they come
into play. Some useful indicators
of wvulnerability are cash flow
concentration by products, sales
concentration by products, debt
maturity structure, fixed charge
coverage, operating leverage
(percentage change in earnings
before interest and taxes), pace of
technology change, cash flow
variability and sales variability.

Polozaj ranjivosti preduzeca se
odnosi na stepen do kojeg se smatra
da postojeCe neprijateljske snage u
poslovhom okruzenju mogu da
prouzrokuju znacajne poremecaje u
profitabilnosti poslovanja
preduzeca. Ovo je “pretnja”
dimenzija i1 glavni aspekt rizika.
Ono Sto se procenjuje je Sta mozZeda
pode naopako, kao i moguce pretnje

oje bi mogle da ugroze poslovanje

ompanije. Neki korisni pokazatelji
ranjivosti su koncentracija nov€anih

tokova po proizvodima,
koncentracija prodaje po
proizvodima, struktura dospelih
dugova, tempo promene

tehnologije, varijabilnost novcanih
tokova, kao 1 varijabilnost same
prodaje.

Obratite paZznju na besmislenost i nepismenost ovog

bukvalnog prevoda.
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Reserve capacity refers to the
ability of the company to defend
adversity, to marshal resources

Rezervni kapacitet se odnosi na
sposobnost preduzeca da se odbrani
od nepovoljnih  okolnosti, da
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quickly to avoid extremely
detrimental  consequences of
disruptive events, and to survive
essentially intact when subjected
to disintegrative forces. Some
useful indicators of company’s
re- serve capacity are liquidity,
cash flow coverage, fungible
assets, decrease in costs if workers
are laid off, impact of production
shutdowns on cash requirements
and cancellation costs from
project abandonment.

rasporedi resurse brzo da bi se
izbegle Stetne posledice nepovo-
Ijnih dogadaja, kao i da preZivi u
sluc¢aju kada je podvrgnuto dezi-
ntegrativnim snagama. Neki kori-
sni pokazatelji rezervnog kapaci-
teta kompanije su stepen likvi-
dnosti, pokri¢ce obaveza novcanim
tokovima, smanjenje troskova u
slu¢aju otpusStanja radnika, uticaj
obustavljanja  proizvodnje  koja
zahteva odliv gotovine, kao i
ukidanje pojedinih troSkova kao
posledica napusStanja projekata.

The resilience position of a
company is assessed using the
combination of the threat side-the
vulnerability  position-and the

defensive side-the reserve
capacity. By assessing the
vulnerability and the reserve

capacity, management knows the
primary source of difficulties-
lack of reserve or too much
vulnerability or both-as well as
any strengths-sufficient reserves
or low wvulnerability. Risk is a
negative dimension and
companies want to avoid it to the
extent that is prudent.

Prema autorima modela, jak
potencijal i jaka otpornost pokazu-je
da je kompanija jak konkurent, kao i
da se zahteva budnost da se odrzi ta
pozicija. S druge strane, niska
otpornost i nizak potencijal pokazuju
da menadZment treba da razmotri
likvidaciju  ili, u najmanju ruku,
ozbiljno restrukturiranje. Evaluacija
kompanije u smislu potencijala 1
otpornosti pomaze u identifikovanju
problema i ukazuje na korekcije koje
je potrebno preduzeti kako bi se
kreirala vrednost u poslovanju.

The overall evaluation of the firm
is done by assessing, the potential
and resilience dimensions. Strong
potential and strong resilience,
according to Crum and Goldberg
[1998], shows that the company
is strong competitor and vigilance
is required to maintain that
position. On the other hand, low
resilience and low potential shows
that the management should
consider liquidation or, at a
minimum, se- vere restructuring.
Evaluation of a compa- ny in

terms of its potential and
resilience helps in identifying
problems and indi- cates

corrections needed to create value.

Polozaj otpornosti preduzeca se
procenjuje koriS¢enjem kombina-

cije pretnja - pozicija ranjivosti i
odbrana - rezervni kapacitet.
Procenom ranjivosti 1 rezervnog

kapaciteta, ¥ menadZment je u
sposobnosti da identifikuje osnovni
izvor problema - nedostatak rezervi
ili  previse ranjivosti, kao i
potencijalne snage - dovoljne
rezerve 1ili nisku ranjivost. Po
modelu, rizik je negativna
dimenzija i kompanije Zele da ga
izbegnu u meriu kojoj je to mudro.




14

According to Crum and Goldberg
(1998), PARE’s market focus and
its orientation towards what 1is
required to improve
competitiveness fit the situation in
the countries undergoing transition
to a market economy. It helps
managers to ask the right
questions, to identify the proper
priorities and to  determine
appropriate actions. In our study,
the Crum and Goldberg [1998]
model is used to identify variables
and their measures in designing
the conceptual framework of this
study. Moreover, it helps in
understanding the actions needed
to improve the potential and the

resilience of the companies
studied. It highlights important
issues to be studied such as

management ability and skills in
creating value and it helps to iden-
tify primary sources of difficulties
and corrections needed to find and
nurture value creation
opportunities.

Kao zakljucak, trziSni fokus PARE
modela i njegova orijentacija prema
onome Sto je potrebno da se poboljsa
konkurentnost jednog preduzeca,
odgovara situacijama u zemljama
koje prolaze kroz tranziciju ka
trziSnoj ekonomiji. Model pomaze
da se utvrde faktori koji uti¢u na
povecanje potencijala i otpornosti
pojedinac¢nih kompanija. Osim toga,
model omogucava menadzerima da
postave prava pitanja, da
identifikuju odgovarajuce prioritete 1
da utvrde odgovarajuc¢e akcije. U
procesu restukturiranja kompanija u
tranzicionim zemljama, elementi
ovog modela se mogu koristiti za
davanje odgovora na vazna pitanja
kao Sto su sposobnosti 1 veStine
menadzera u kreiranju vrednosti,
identifikacija osnovnih izvora
teSko¢a u poslovanju, kao 1
korekcije u poslovanju koje je
neohodno uraditi, a u cilju kreiranje
vrednosti kompanija.




15

Porter’s Value Chain Model

According to Porter, [1985], the
profitabil- ity of a firm 1is
influenced by its industry structure
and by the strategic choice it
makes in positioning itself in the
indus- try. The first fundamental
determinant of a firm’s
profitability is industry attractive-
ness. In any industry the rules of
compe- tition are embodied in five
competitive forces: the entry of
new competitors, the threat of
substitutes, the bargaining pow- er
of buyers, the bargaining power of
sup- pliers and the rivalry among

the existing competitors. These
five forces determine industry
profitability because they influ-

Lanac vrednosti

Lanac vrednosti je model koji je
kreirao Majkl Porter. Prema ovom
modelu, atrak- tivnost grane i
konkurentska prednost su glavni
izvori kreiranja vrednosti. Po ovom
modelu, prva osnovna determinanta
profitabilnosti jedne kompanije je
atraktivnost privredne grane u kojoj
posluje. U svakoj privrednoj grani
postoje pravila konkurentnosti koja
se odnose na moguc¢nost ulaska
novih konkurenata, opasnost od
supstitucije proizvoda, pregovara-
¢ku moc¢ kupaca, pregovaracku moc¢
dobavljaca, kao i rivalitet medu
postoje¢im  konkurentima. Ova
pravila  odreduju profitabilnost
grane, jer uticu na prodajne cene,

ence the prices, costs and required | troSkove poslovanja 1 neophodne
invest- ment of firms in an| investici-je preduzeca.
industry.

Druga osnovna determinanta

The second basic determinant of
a firm’s profitability is its relative
position within its industry.
Positioning determines whether a
firm’s profitability is above or
below the industry average. A
firm that can position itself well
may earn high rates of return
even though industry structure is
unfa- vourable and the average
profitability is therefore modest.
The fundamental basis of above
average performance in the long

profitabilnosti kompanije je njena
relativna pozicija unutar privredne
grane. Pozicioniranje odreduje da li
je profitabilnost preduzeca iznad ili
ispod proseka grane. Preduzece
koje moze da se dobro pozicionira
moze ostvariti visoke stope prinosa,
cak 1 kada je struktura grane
nepovoljna i proseCna  prof-
itabilnost skromna. Fundamentalna
osnova iznad prosecnih performa-
nsi u dugom roku je odrzanje
konkurentske prednosti.

run is sustainable competitive
advantage
Competitive  advantage  grows | Konkurentska prednost u suStini raste

funda- mentally if a firm is able to
create value for its buyers that
exceed the firm’s cost of creating
it. Superior value stems from
offering lower, but more
profitable, prices than competitors
for equivalent benefits or
providing unique benefits that

ako je preduzece u stanju da stvori
vrednost za svoje kupce koja
prevazilazi troSkove njenog kreiranja.
Postoje dva osnovna tipa
konkurentske prednosti: cenovno
liderstvo i diferencijacija.
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more than offset a higher price.
There are two basic types of
competitive advantages: cost
leadership and differentiation.

The Porter’s value chain approach
describes a fundamental role of the
value chain in identifying sources
of cost leadership and
differentiation. The value chain is
an approach that views the firm as
being a collection of discrete but
related activities. The term value
chain means all the activities that
add value, starting with product
design, continuing with the
procurement of resources, then
with the steps in the production
process, and concluding with the
movement of the product from the
factory to the customer. The
objective of value chain analysis is
to move materials from vendors,
through production, and to the
customer at the lowest cost and
in the shortest time. The value
chain formulation focuses on how
these activities create value and
what determines their cost, giving
the firm considerable latitude in
determining how activities are
combined. Every firm is viewed as
a collection of activities that are
performed to design, produce,
market, deliver and support its
products (see figure A4-3 in the
appendices). Value activities are
divided into two broad categories,

Porterov model opisuje osnovnu
ulogu lanca vrednosti u identifi-
kovanju izvora cenovnog liderstva i
diferencijacije. Lanac vrednosti je
pristup koji posmatra preduzece kao
skup diskretnih, ali povezanih
aktivnosti. Termin lanac vrednosti
oznacCava sve aktivnosti koje dodaju
vrednost, poCev od dizajna proi-
zvoda, nabavke proizvodne opre-
me, samog proizvodnog procesa, a
zakljuéno sa kretanjem proizvoda
od fabrike do krajnjeg potrosaca.
Cilj analize lanca vrednosti je
analiza kretanja sirovina od doba-
vljaCa, preko proizvodnje, do potro-
Saca, po najnizoj ceni i u najkracem
vremenu. Formulacija lanca vre-
dnosti se fokusira na to kako ove
aktivnosti kreiraju vrednost i Sta
odreduje njihove cene, dajuci
preduzecu znacajne mogucnosti u
odredivanju kako da ove aktivnosti
kombinuje. Preme Porterovom mo-
delu, svako preduzece se posmatra
kao skup aktivnosti koje se
obavljaju za projektovanje,
proizvodnju, trziSte, isporuku i1 po-
drsku njegovih proizvoda.
Vrednosne aktivnosti su podeljene
u dve Siroke kategorije — osnovne
(primarne) aktivnosti 1 aktivnosti
podrske. Slede¢i grafikon prikazuje

primary activities and support| osnovu Porterovog lanca vrednosti.
activities.
Primary activities are the Osnovne aktivnosti su aktivnosti

activities involved in the physical
creation of the product and its sale
and transfer to the buyer as well as

after-sale  assistance. Primary
activities include, inbound
logistics (receiving, storing,
material handling, inventory

control and others), operations

koje su uklju€ene u fizicko stvara-
nje proizvoda i njegovu prodaju i
transfer do kupca, kao i posle-
prodajne usluge. Primarne aktivno-
sti ukljucuju ulaznu logistiku (pri-
jem, skladisStenje, rukovanje materi-
jalom, kontrolu inventara i drugo),
proizvodnju (aktivnosti u vezi sa
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(activities associated with
transforming inputs into final
product, for instance,

transforming cotton into cloth
needs blowing, spinning, weaving

transformisanjem sirovina u final-
ni proizvod), izlaznu logistiku
(skladiStenje 1  distribuciju do
kupaca), marketing i prodaju (rekla-
miranje, promocija, prodaja, izbor

and finishing), outbound logis-| kanala prodaje i1 cene) 1 usluge
tics (storing and distribution to| (ugradnja, popravka, obuka,
buyers), marketing and sales snabdevanje delovima 1 podesa-
(advertising, promotion, sales vanje proizvoda).

force, quoting, channel selec-

tion, channel relations, and

pricing), and service (installation,

repairs, training, parts supply, and

product adjustment).

Support activities include | Aktivnosti podrske ukljucuju
procurement (the function of | nabavku (funkcija kupovine sirovina
purchasing inputs used in the| koje se koriste u lancu vrednosti

firm’s value chain), technology

preduzeca), razvoj tehnologije (ak-

development (activities directed | tivnosti usmerene na poboljSanje
to improve products and | proizvoda 1 procesa), upravljanje
processes), human  resources ljudskim resursima (zaposSljavanje,
management (recruiting, hiring, obuka, razvoj 1  naknada) 1
train- 1ing development and | infrastrukturu preduzeca (opsti
compensation of all types of| menadZment, planiranje, finansije,
personnel), and firm infrastruc- ra¢unovodstvo i dr.).

ture (general management,

planning, finance, accounting and

others).

A firm’s value chain is embedded

in a larger stream of activities, Sistern vrednosti ukljutuje

that is, the value system (see
figure A4-4 in the appendices).
The value system includes
suppliers’ value chains, the firm’s
value chain, channel value chains
and the buyers value chains.
Suppliers have value chains that

dobavljacev lanac vrednosti, lanac
vrednosti preduzeca, lanac vrednosti
kanala distribucije (prodaje) i lanac
vrednosti kupaca. Dobavlja¢i ima-
ju lanac vrednosti sa ciljem da
kreiraju i isporucuju kupljene
sirovine koji se Kkoriste u lancu
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create and deliver the purchased
inputs used in a firm’s chain. For
instance, cotton farmers value
chain will affect the input cost of
a textile company. Linkages
between suppliers’ value chains
and a firm’s value chain provide
opportunities for the firm to
create value. In addition, many
products pass through the value
chain of channels (channel value)
on their way to the buyer and
these influence the firm’s own
activities. Channels perform such
ac- tivities as sales, advertising
and display that may substitute
for or complement the firm’s
activities. The channel mark-up
over a firm’s selling price
(channel value) often represents a
large proportion of the selling
price to the end user. Thus as with
suppliers’ linkages, co-ordinating
and jointly optimising with the
channels can lower cost or
enhance differentiation.

vrednosti preduzec¢a. Na primer,
lanac vrednosti proizvodaca
pamuka c¢e uticati na troSkove
sirovina tekstilne kompanije. Veze
izmedu dobavljacevog lanca
vrednosti i lanca vrednosti
preduzeca pruzaju mogucnosti za
preduzece da kreira vrednost. Pored
toga, mnogi proizvodi prolaze kroz
lanac vrednosti kanala distribucije
na njihovom putu ka kupcu. Kanali
distribucije obavljaju aktivnosti kao
Sto su prodaja, oglasavanje 1 dr.
TroSak kanala distribucije, kao
sastavni deo prodajne cene
preduzeca, cesto predstavlja veliki
deo prodajne cene za krajnjeg
korisnika. Na slede¢em grafikonu je
prikazana  struktura vrednosnog
sistema jednog preduzeca prema
Porteru.

U slucéaju teze posveéene Eritreji, ovaj primer ima smisla, jer Hailemariam
govori i 0o uzgajivacdima pamuka u Eritreji u empirijskom delu svoje studi- je.
U Eritreji uzgajanje pamuka igra bitnu ulogu joS od 1930. godine kada je
Eritreja bila jedan od najveéih proizvodaca pamuka na svetu. Danas je pamuk
najpopularnija biljna kultura u Eritreji i zasadi pamuka zauzimaju oko 30%

poljoprivrednog zemljista u toj zemlji.

U slucaju teze koja govori o restruktuiranju i privatizaciji u Srbiji, primer
uzgajivaca pamuka je potpuno neprimeren i besmislen. Pamuk se u Srbiji

uopsSte ne uzgaja.

Porter’s value chain approach
provides a systematic way of
understanding the behaviour of

costs and revenues and the ex-
isting and potential sources of
differentiation. With cost
leadership, a firm sets out to
become the low-cost producer in
its industry. The firm has a broad
scope and serves many industries’
segments, and may even operate in
related industries. The firm’s

Porterov pristup lanca vrednosti obe
beduje sistemati¢an nacin razume-
vanja ponasanja troSkova i prihoda,
kao 1 postoje¢ih 1 potencijalnih
izvora diferencijacije u odnosu na
konkurenciju. Sa cenovnim
liderstvom, preduzec¢e namerava da
postane jeftin proizvoda¢ u svojoj
grani. Izvori cenovne prednosti
ukljucuju potragu za ekonomijom
obima, zaSticenom tehnologijom,
preferencijalnim pristupom sirovi-
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breadth is often important to its
cost advantage. The sources of cost
advantage include the pursuit of
economies of scale, proprietary
technology, preferential access to
raw materials and others. Cost
advantage results if a firm achieves
a lower cumulative cost of
performing value activities than its
competitors. The strategic value of
cost advantage hinges on its
sustainability. Sustainability will
be present if the sources of a firm’s
cost advantage are difficult for
competitors to replicate or imitate.
Cost advantage leads to superior
performance if the firm provides an
acceptable level of value to the
buyer so that its cost advantage is
not nullified by the need to charge
a lower price than competitors.

nama i drugo. Cenovna prednost
daje rezultate ako preduzece ost-
varuje nize kumulativne troSkove
obavljanja vrednosnih aktivnosti od
svojih konkurenata. Strateska
vrednost cenovne prednosti zavisi
od njene odrzivosti. Odrzivost ce
biti prisutna ako izvore cenovne
prednosti  preduzec¢a konkurenti
teSko mogu da ponove ili imitiraju.
Cenovna prednost dovodi do
superiornih performansi ako
preduze¢e pruza prihvatljiv nivo
vrednosti za kupce, na nac¢in na koji
njegova cenovna prednost nije
poniStena zbog potrebe da naplati
niZzu cenu od konkurencije.

In a differentiation strategy, a
firm seeks to be unique in its
industry along some di- mensions
that are widely valued by buy-
ers. It selects one or more
attributes that many buyers in an
industry perceive as important
and then uniquely positions itself
to meet those needs. It 1is
rewarded for its uniqueness with a
premium price. Differentiation
can be based on the product itself,
the delivery system by which it is
sold, the marketing approach, and
a broad range of other factors. A
firm must truly be unique at
something or be perceived as
unique if it is to expect a
premium price. Differentiation
derives fundamentally from
creating value for the buyer
through a firm’s impact on the
buyer’s value chain.

U strategiji diferencijacije,
preduzece tezi da bude jedinstveno u
svojoj delatnostii  u  nekoliko
dimenzija koje su Siroko cenjene od
strane kupaca. Preduzece bira jedan
ili viSe atributa koje mnogi kupci u
grani vide kao vazne 1 onda se
pozicionira da zadovolji te potrebe.
Preduzec¢e biva nagradeno za svoju
jedinstvenost cenovnom premijom.
Diferencijacija mozZe biti zasnovana
na samom proizvodu, sistemu
isporuke kojim se vrSi prodaja,
marketinSkom pristupu, kao 1 na

Sirokom spektru drugih faktora.
Preduze¢e mora  biti  istinski
jedinstveno u neCemu ili da se

dozivljava kao jedinstveno, ako
ocCekuje cenovnu premiju.
Diferencijacija potic¢e suStinski od
stvaranja vrednosti za kupca kroz
uticaj preduzeca na lanac vrednosti
kupca.

Rappaport [1986, p.76], provided a
framework analysis for value
creation, that is indicated by him as

Model mreze vrednosti (Value
Network Model) kreirao je autor
Rappaport. Kao i do sada navedeni
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a ‘“‘shareholder value network™.
Value creation addresses the
change in value over a period.
Rappaport [1986] Value Creation
Network Model is helpful in
answering the third research sub-
question of this study because it
shows the determinants of value. It
also provides measures of
performance which are needed for
answering the fourth research sub-
question of this study, have
companies been creating value
during 1991-1997, to what extent
and how? In addition, this model
provides a framework for value
creation by restructuring op-
erations, investment, and
financing, which are the kinds of
restructuring that are addressed in
the fifth research sub-question of
this study. The Rappaport model
was also used in acquisitions in the
western market economies and thus

may also be helpful in
understanding privatisation
acquisitions.

modeli vrednosti, i ovaj model
pruza konceptualni okvir za anal-

izu procesa kreiranja vrednosti
kapitala. Kreiranje vrednosti
kapitala preduzeca podrazumeva

promenu u visini njegove vrednosti
tokom odredenog perioda. Na-
vedeni model je od pomocéi jer
ukazuje na osnovne determinante
vrednosti. Ovaj model pruza okvir
za kreiranje vrednosti restrukturi-
ranjem, investiranjem 1 finansir-
anjem. Osim toga, model se moZze
koristiti u akvizicijama u trziSnim
ekonomijama, a time moZe da
pomogne i u razumevanju akvizi-
cija u procesu privatizacije.

The “‘shareholder value approach™
estimates the economic value of
an investment by dis- counting
forecasted cash flows by the cost
of capital. The total economic
value of an entity such as a
company or business unit is the
sum of the value of its debt and
its eq- uity. The shareholder value
is the difference of the value of
the total firm and the mar- ket
value of debt. The total value of
the firm consists of three
components, that is, the present

value of cash flow from
operations during the forecast
period, ‘residual value” which

represents the present value of the
business attributable to the period
beyond the forecast period and
the current value of marketable
securities and other invest- ments
that can be converted tocash.

U svojoj osnovi, model koristi DCF
pristup merenju ostvarene vrednosti
kapitala. Model procenjuje ostvare-
nu vrednost kapitala za akcionare
diskontovanjem proje-ktovanih
novcanih tokova koris¢enjem
ponderisane prosecne cene kapitala
kao diskontnog faktora. Ovako
ostvarena vrednost predstavlja zbir
vrednosti akci- jskog (sopstvenog) i
pozajmljenog kapitala 1 oznacCava
ukupnu vrednost kompanije. Vre-
dnost samo akcijskog, odnosno
sopstvenog kapitala je razlika
izmedu ukupne vrednosti kompa-
nije i vrednostipozajm- ljenog kapi-
tala, odnosno duga. Prema ovom
modelu, ukupna vrednost kapitala
jednog preduzeca se sastoji od tri
komponente: sadasSnje vrednosti
buducih slobodnih novcéanih tokova
u periodu projekcije, sadasSnje
vrednosti rezidualne vrednosti
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nakon perioda projekcije, kao i
sadaSnje trziSne vrednosti gotovine,
utrzivih hartija od vrednosti i drugih

investicija koje se mogu
konvertovati u gotovinu u ovom
trenutku.

Y napyroj rpynm ImjarupaHux /AeJioBa TeKCTa W Heja HaJjiaze ce KONUpPaHe
uaycrpanuje u3 Te3e aAp Crepanoca Xamiaemapuama. Te wumyctpauuje 3ay3umajy
HACHTHYHO MeCTO M pacnopen y naparpaguma u pedennnama koje je Cuanma Masu o
peun 10 pevyu nmpeBeo — Joka3 3a 1o je y [pumaory #2.

[Tocnenwa wunycrpanuja y Ilpunory #2 Ha ctp. 20 konupaHa je u3 Opourype
Arennmje 3a IlpuBatu3zaumjy u jacHo mokasyje na je Cunuma Manu 310ynoTpe6sbaBao
MI0JI0%Kaj, Ka0 M pecypce Ap>KaBe y U3paau CBOT JokTopara. Ta miycrpanuja y Opourypu uma

JacHO Ha3HAYCHOT ayTopa, kora CuHuIIa Manu HUje ypeaHO HaBEo.

Joxa3: Ipuaor #2.

Stefanos Hailemariam

Figure A4-1. Copeland, Koller and Murrin’s Valuation Framework Model, the Key Value Drivers
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Stefanos Hailemariam

Figure A4-2. Pentagon Framework for Assessing Restructuring Opportunities

Current Market
Value

Current perceptions

al restructured value

Company value asis
Restructuring

Framework

Potential value withinternalimprovements Potential value with external inprovements

Disposal / acquisition
ac

Source: Copeland, Koller and Murrin [1990, p. 37]

“Sinisa Mali”

Grafikon 2. Kljucni faktori vrednosti u poslovanju kompanije
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“Sinisa Mali”

Grafikon 5. Pentagon restrukturiranja
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Stefanos Hailemariam

Figure A4-3 The Porter’s [1985] Generic Value Chain model
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Stefanos Hailemariam

Figure Ad4-4. Porter’s [1985] Value System
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“Sinisa Mali”

Grafikon 6. Osnova lanca vrednosti u okviru preduzeca
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“Sinisa Mali”

Grafikon 7. Struktura vrednosnog sistema

LANAC LANAC LANAC LANAC
VREDNOSTI | P | VREDNOSTI Y | VREDNOSTI B3 VREDNOSTI
DOBAVLIACA PREDUZECA KANALA PRODATE KUPACA

“Sinisa Mali”

Grafikon 9. Model mreze vrednosti
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lle Kovacéevié¢ - Agencija za Privatizaciju

PREDMET, MODEL 1 METODI PRIVATIZACIJE
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“Sinisa Mali”

Grafikon 12. — Metodi privatizacije
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Stefanos Hailemariam
strana 61.

In a differentiation strategy, a firm seeks to be unique in its industry along some
dimensions that are widely valued by buyers. It selects one or more attributes that
many buyers in an industry perceive as important and then uniquely positions itself to
meet those needs. It is rewarded for its uniqueness with a premium price.
Differentiation can be based on the product itself, the delivery system by which it is
sold, the marketing approach, and a broad range of other factors. A firm must truly be
unique at something or be perceived as unique if it is to expect a premium price.
Differentiation derives fundamentally from creating value for the buyer through a
firm’s impact on the buyer’s value chain.

strana 62.

Sales growth 1s the percentage increment of sales expected in a period. It shows the
market growth potential of a company. Normally the higher the sales growth, the
higher the value of the company.

Operating profit margin is the ratio of pre-interest, pre-tax operating profit to sales.
The net profit is calculated by deducting cost of goods sold, selling and administrative
expenses from sales.

Fixed capital investment is the money invested in acquiring long term assets such
as building. equipment. land and other long-term investments. Capital expenditures
include expenditures on new (and replacement of) property, plant and equipment. The
incremental fixed capital investment 1s defined as capital expenditures in excess of
depreciation expense.

Working capital investment represents the net investment in accounts receivable,
mventory, accounts payable. and accruals that are required to support sales growth.
Increases in working capital requirements reduce the value of a company.

The corporate income tax rate represents taxes on operating profit for a period
(e.g. a fiscal year) that are either paid by instalments during the year or are a liability
at the end of the year. It is the amount of tax attributable to the operating profit. It
does not include taxes on interest income and other non-operating income items.

Cost of capital: The appropriate rate for discounting the company’s cash flow
stream 1s the weighted average cost of debt and equity capital. Estimating the cost of
capital 1s essential for establishing the minimum acceptable rate of return or hurdle
rate that management should require on new investment proposals. Investments
yielding retumns greater than the cost of capital will create shareholder value., while
those yielding less than the cost of capital will decrease shareholder value. The
relevant weight of debt and equity 1s based on the proportion that the firm targets for
its capital structure over the long-term planning period. The relevant rate for the cost
of debt 1s the long-term rate or yield to maturity which reflects the rate currently

28
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“SiniSa Mali”

strana 66.

U strategiji diferencijacije, preduzece tezi da bude jedinstveno u svojoj delatnostii u
nekoliko dimenzija koje su 3iroko cenjene od strane kupaca. Preduzece bira jedan ili
vise atributa koje mnogi kupci u grani vide kao vazne 1 onda se pozicionira da zadovolji
te potrebe. Preduzece biva nagradeno za svoju jedinstvenost cenovnom premijom.
Diferencijacija moze bifi zasnovana na samom proizvodu, sistemu isporuke kojim se
vr$i prodaja, marketindkom pristupu, kao 1 na Sirokom spektru drugih faktora. Preduzece
mora biti istinski jedinstveno u necemu ili da se dozivljava kao jedinstveno. ako ocekuje
cenovnu premiju. Diferencijacija potiCe sustinski od stvaranja vrednosti za kupca kroz
uticaj preduzeca na lanac vrednosti kupca.

strana 68.
Rast prodaje je procenat povecanja prodaje koji se ocekuje u buducnosti 1 pokazuje rast
trzi$nog potencijala kompanije. Sto je veéi potencijal rasta prodaje. veéa je i vrednost
kompanije.

Stopa ostvarenog poslovnog rezultata se izratunava kao procenat ostvarene poslovne
dobiti u odnosu na vrednost ostvarene prodaje u posmatranom periodu.

Stopa poreza na dobit predstavlja 1znos poreza koji se placa na ostvareni poslovni rezultat
za odredeni period.

Investicije u trajna obrtna sredstva predstavljaju neto ulaganja u potrazivanja, zalihe,
dobavljace 1 aktivna vremenska razgranicenja, koja su potrebna da podrze rast prodaje.
Povecanje u iznosu potrebnom za finansiranje trajnih obrnih sredstava umanjuje vrednost
kompanije.

Kapitalne investicije predstavljaju iznos sredstava koji je ulozen u nabavku fiksne

imovine, kao $to su objekti, oprema, zemljiste i ostale dugorocne investicije.

Cena kapitala predstavlja diskontnu stopu koja se koristi za diskontovanje novcanih
tokova preduzeca i1 definisana je kao ponderisani prosek cene pozajmljenog i cene
akcijskog. odnosno sopstvenog kapitala. Procena cene kapitala je od sustinske vaznosti
za uspostavljanje minimalno prihvatljive stopa prinosa ili stope koju menadzment treba
da zahteva od novih investicionih ulaganja. Investicije koje daju veci prinos od cene
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YeTBpTa rpyna miardjaTa mokasyje He caM0 HaMepy M HeCaBeCHOCT KaHAMIAaTa
Mauor, Beh n Ctpyune komucuje. Ymecto ga Ctpyyna komucuja Hanoxu Cunuim Manom
Jla Ce M3BMHHM ayTOpHMa O]l KOJUX je KOIMUpao W MPENUCHBa0, OHa 3akJbydyje Aa je CuHuia
Manu yak 0o/be nMTHpao opuruHagHe ussope oa aAp Credanoca Xamjgemapuama, o1
kora je Cunuma Manu o pedd 10 pedyd MpPEeBeO BHILE JECeTHHA CTpaHa, MPEey3e0 BEIUKH
Opoj uiycTpanuja, rna 4ak u ctui ciosa. Jla je Ta tBpama CTpydHe KOMHUCH]e HEUCTHHUTA,
nemoHctpupano je y Ipumory #4, a u rope je oBaj npumep Beh momenyr. [p Credanoc
Xaunemapuam uutupa pan ,,Cappelli-Konijnenberg [1995]¢, nox Cunuma Manu y ucrtoj
peUeHUIIM KOjy je AMPEKTHO TpeBeo, Taj paa IuTupa kao ,JIBa ayropa, Cappelli i
Konijnenberg, ...“ OBo je pax jemnor ayrtopa J. van Cappelli-Konijnenberga. 13 oor
npuMepa je jacHo aa CuHuma Manu HUje HY MOrJieao paj Koju MUTHPA, U J1a y CTBapu 0e3
pasyMeBama AupekTHO mpeBoau ap Credanoca Xaunmemapuama. AW U3 OBOT MPUIIOTA CE
Buau 1 To 1a Ctpyuna komucuja @OH-a HUje 0BO MpUMETHIIA, OHOCHO /12 HUje 00jeKTUBHO
ucnurtaia miarujare Cunuie Manor.

Hoxa3s: [Tpuaor #4.

“Sinisa Mali”

Dva autora, Cappelli i Konijnenberg, su identifikovali pet pojedinacnih struktura koje
pomazu u stvaranju vrednosti: struktura imovine. struktura kapitala, upravljacka struktura,
struktura froSkova i organizaciona struktura*'. Struktura imovine pokazuje strukturu
ukupnih sredstava kompanije koje ona koristi kako bi ostvarila svoje ciljeve. Struktura
kapitala se bavi formom i relativnim iznosima pojedinacnih elemenata kapitala koji se
koriste za finansiranje poslovanja. Ova struktura se odnosi na kombinaciju pozajmljenog i
sopstvenog kapitala koji se koristi za finansiranje poslovnih operacija. Upravljackastruktura
podrazumeva nacin zastite 1 reSavanje sporova u vezi procesa koji se koriste za kontrolu i
koordinaciju aktivnosti razli¢itih zainteresovanih strana. Idealan sistem upravljanja pruza
menadzerima dovoljno slobode da rade i da budu odgovormi za ono $to su uradili. Struktura
troskova ukljucuje troskove poslovanja i ostale troSkove. Promene u strukturi troskova,
kao Sto su realokacija radno intenzivne proizvodnje u zemlje sa niskim cenama rada, mogu
da poboljsaju profitabilnost preduzeca. Konacno. organizaciona struktura kao, na primer,
broj poslovnih jedinica u organizaciji, moze da uti€e na tok komunikacije i pobolj$anje

A0 McTaggartJ., Kontes, P, Mankins, M., Managing for Superior Shareholder Returns, The Value Impera-
tive®_ The Free Press New York 1994 _str56

41 Cappelle-Konijnenberg, . Restructuring, Firm Performance and Control Mechanism*, Tilburg University,
Research Memorandum_1995_ str. 7
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In line with the above arguments also, Cappelli-Konijnenberg [1995] identified
five individual structures that help in value creation. that is. asset structure, capital
structure, governance structure, cost structure and organisation structure. The asset
structure shows the composition of the total assets the firm exploits to realise its goals.
The capital structure deals with the form and relative amounts in which securities
should be issued to finance investments. It refers to a mixture of long-term debt and
equity the firm uses to finance its operations. Capital restructuring changes this
mixture. The governance structure is the different sets of incentives; safeguards and
disputes resolution processes used to control and co-ordinate the actions of various
stakeholders. An ideal governance system gives managing directors enough freedom
to work and make them accountable for what they did. The cost structure includes
costs of operations and overheads. Changes in cost structures such as re-location of
labour-intensive production to low-labour cost countries can improve the profitability
of enterprises. Organisation structure such as the number of divisions in an
organisation can, for example, affect the communication flow and improving this by
restructuring might, therefore, create value for the firm.
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Ilema zpyna mnnarwjata Huje Owna y ¢okycy ucnutuBama CTpydHE KOMHCH]E.

CrpyuyHa KoMuCHja MOCEOHO UCTHYE, 3a/1e0JbaHUM CIIOBMMA, na ,.y aenosuma I, V, VI u
3akipy4ak He TOCTOJU ,,HUTH jeAHa ImpuMeada, Hala3 MM JI0Ka3 MyTeM KOjuX ce OocropaBa
OPUTMHAIHOCT paja‘“.

Oga TBpama CTpyuyHe KOMHUCHjE je MaTepujalHO HeTauyHa, aiu ¥ HeObutHa. Kama je

npenaBao Tezy, Cunuma Manu je moTmucao M3jaBy Ja HEeroBa Te3a y LEIHMHM HE KpPUIH
ayTOpCKa MpaBa Kao W Jla HAje KOPUCTHO Tyh)y HHTEIEKTyaIHy cBojuHy. Hacympot Toj u3jaBu
CTOjW YHHCHUIIA /1A j€, HAa IPUMED, Y rope HaBeJaeHuM, anu u 'y riaBama I, I u IV cBor pana
MAacCUBHO KOMHUPAO U OF PEUYU O PEUYH MPEBOJUO TEKCT, MPELPTABA0 CIUKE, Ma YaK M CTHII

Jla je TBpAma U MaTepHjaTHO HeTayHa mokasyje ce y Ilpuiory #5, rie cy npepodcHu

AOKa3u a U y TUM IIOrJIaBJbuMa TE3C Cunume Manor HOCTOjG IJrarupaHu ACJIOBHU.

Hoxa3s: [Ipuior #5.




overlook major

Tim Koller

Measuring corporate performance

“SinisaMali” - 5.

Grafikon 17. Mere uspesnosti poslovanja
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POTREBA ZA DUGOROCNIM PLANIRANIEM
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business-unit,
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and
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meet their goals. These four processes are
linked across the company at the corpo-
and functional
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consistent
the organization if it is to achieve its value pracenja ostvarenih performansi i njihovog
creation goals.

ness unit develops a strategy to maximize
it translates this strategy
long-term performance
targets defined in terms of the key value
drivers. Third, it develops action plans and
budgets to define the steps that will
taken over the next year or so to achieve
these targets. Finally, it puts performance
measurement

systems
against

levels.

phodnost dugorocnog
nost kratkoroc¢nog
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drugi
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Rastnato dobiti

Diskentovani
neto novéanitek

Neto

Visina
denomskeg

profita

planiranja

upravljanja
stanja jedne kompanije. Samo procena vred-
putem diskontovanja
toka moze da ,odgovori” na potrebe zadovol-
jenja obe dimenzije. Suprotan primer bi
u tekucoj
pokazatelj
uz zanemarivanje mogucnosti

neto

Exhibit 2 compares various measures of Grafikon koristi dve dimenzije kako bi upore-
corporate performance along two dimen- dio razli¢ite mere uspesnosti poslovanja: neo-
sions: the need to take a longterm view
and the need to manage the company’s
balance sheet. Only discounted cash flow
both adequately. Com-
panies that focus on this year’s net income
or on return on sales are myopic and may
balance sheet opportuni-
ties, such as working capital improvement
or capital expenditure efficiency.

i neophod-
bilansom

novéanog

bio
godini na
bilansa
da se

vrednost kreira i promenama u bilansu stan-
ja, kroz, na primer, bolje upravljanje obrtnim
sredstvima ifili investicijama u rast i razvoj.

are four essential management U cilju
processes that collectively govern the ko faktora vrednosti,
adoption of VBM. First, a company or busi- definisati i sprovesti

be

in

je usvojiti

primene koncepta

rukovodenja kompanijom.
ili poslovna jedinica razvija strategiju kojom
definise nacin na koji moZe da poveca svo-

ju vrednost. Ovaj korak podrazumeva anal-
izu okruzenja u kojem kompanija posluje,
kao i njenih konkurentskih prednosti. Dru-
g0, usvojena strategija sluzi kao osnova za
definisanje dugoroénih i kratkoroc€nih ciljeva,
koji treba da se baziraju na upravljanju os-
novnim faktorima vrednosti. Tre¢e, neophod-
no je pripremiti akcione planove i budZete u
cilju definisanja konkretnih koraka koji ¢e biti
preduzeti u narednih 12 meseci kako bi se re-
alizovali usvojeni ciljevi. Kona¢no, potrebno
sistem za merenje performansi

upravljanja

pre-

neophodno je pailjivo

Cetiri

klju¢na
Prvo, kompanija

procesa

right through isistem stimulacija koji su u funkciji kako-

uporedjivanje sa usvojenim ciljevima, tako i
motivaciji zaposlenih da svoje ciljeve i ispune.



Begovi¢, Zivkovié iMijatovié

Ne postoji savrSen model privatizacije.
Cak ni odlican, kod koga bi vrline ubedlji-
vo pretezale nad nedostacima. Svaki prate
teSkoce ove ili one prirode. Stoga je izbor
izmedu metoda teZak i mora biti zasnovan
kako na ciljevima koji se Zele ostvariti, tako
i na spoznaji relevantnih prilika u zemlji.
Rasprava o prednostima i nedostacima
pojedinih modela privatizacije, data u pre-
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“Sinisa Mali” -Zakljucak

Da bi potvrdili ovu tezu, najpre treba pome-
nuti da ne postoji savrSen model privatizaci-
je, €ak ni odli¢an, kod koga bi vrline ubedl-
jivo pretezale nad nedostacima. Svaki prate
teskoce ove ili one prirode. Stoga je izbor
izmedu metoda tezak i mora biti zasnovan
kako na ciljevima koji se Zele ostvariti, tako i
na spoznaji relevantnih prilika u zemlji. Dru-
gim recima, izbor modela privatizacije treba

thodim odeljcima, pruZza osnovu za pred- da zavisi od nacelnih prednosti i nedosta-
log i izbor novom metoda privatizacije u taka pojedinih metoda privatizacije, stanja
Srbiji. lzbor modela privatizacije treba da preduzeca koja bi trebalo privatizovati, kao i

zavisi od (1) nacelnih prednosti i nedosta- ekonomskog i politickog ambijenta u kome

taka pojedinih metoda privatizacije, (2) se odvija privatizacija.
stanja preduzeca koja bi trebalo privat-
izovati i (3) ekonomskog i politickog am-

bijenta u kome se odvija privatizacija. O
modelima i njihovim prednostima i nedo-
stacima vec je bilo reci.

(6) Heoonywmeno npeysumarve oenosa mexcma u3 cmyouje ,,Hoeu mooenu
npusamusayuje y Cpouju*, aymopa npog. /l[p bopuca bezcosuha, op Bowxa
Kusrkosuha u op bowka Mujamosuha

Cunuira Mainu je 10CJIOBHO TIpenucao aejioBe cryauje ,,HoBu Moaen npuBaTu3anmje
y Cpbuju”, unju cy ayropu npod. ap bopuc berosuh, mpod. ap bomko JKuskoBuh u ap
bomko Mujatosuh, Hayunu caBeTHuk. Ctynuja je objaBbeHa y genemopa 2000. rommne on
ctpane LlenTpa 3a mubepapHO IEMOKpaTCKe CTyaHje, Tla Yy ogHocy Ha aucepTanujy C. Manor
IIpE/ICTaB/ba paHuje 00jaB/beHO aYyTOPCKO JeJI0.

Jenan on ayropa crynuje, np bomrko MujaroBuh, HaydHU CAaBETHUK Y CBOM ayTOPCKOM
TEKCTy, 00jaBJbeHOM y IHEBHOM JuCTy ,JlaHac*, 27. ¢debOpyapa 2018. romune HaBOaM
crnenehe:

“OunraenHo je Aa cy Ap’KaBHE M YHHMBEP3UTETCKE BIACTH PELIMIIC Ja cadekajy Ja
TeMa ojie y 3abopaB Ipej HaJIETOM HOBUX 30MBama. Yak HU CKopallmka METHIHja KOjy je
MOTIHCAJIO BUIIE CTOTUHA YHUBEP3UTETCKUX Mpodecopa U HAYIHHX PAJTHHUKA Ca TOKTOPATOM
nmoBogoM Tutarujata Cunmmie Manor He yTuue Ha WUXOB craB. Ha YHuBep3urtery Beh
roguHamMa He Moxe Ja ce hopMUpa KOMUCH]a 32 UCTUTUBAKLE OBOT JOKTOPATa, a MPEICEeTHUK
PemyGnnke 6pann Masora kao Ja je 3a To KOMIIETEHTaH.

VY jaBHOCTH ce TTOBPEMEHO jaBH CyMHba O CHa3M J0Ka3a Jia ce paju o Iuiarujary (peTko
KOTa HEe Mp3H J1a MpoJia3u Kpo3 CTpaHHIIEe M CTpaHMIe oKa3a npogecopa Pame Kapananye).
Urpajyhu Ha Ty kaprty, Dakynrer opraHuU3allMOHMX Hayka, Ha kome je Cunuma Mamu
JIOKTOPUPA0, Kpajibe 0€304HO je 3aKJbyyHo J1a HeMa pedd O Ijarujaty. Mory na pazymem
BUXOB HHTEPEC J1a CaKpUjy OpYKY, aJlH ce HajaM Ja he ux ryouTak pemyraiuje KOmTaTH.
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Jla 6u ce oBa cymMma Makap Malo pa3Bejajia, HaBEO caM JOJIe HEKe JeJOoBe
muceptanuje Cunume Manora mapajeiqHO ca MOJUM TEKCTOM H3 cTyauje HoBu momen
npuBaruzanyje y Cpouju xojy cmo npod. ap bopuc berosuh, npod. np bomko Kuskosuh u
ja o6jaBumu gememOpa 2000. romumHe M KOja j€ JOCTYITHa Ha HWHTEPHET aJapecu

. Kako ce moxe Buaeru, pagu ce O MpaBOM U
JOCIIOBHOM TIpENHCHBaKky, 0e3 WMallo mpenphyaBama. HemBocMHCIEH Tuarujat. A OBO
HaBEJICHO CBAKaKO HUje CBE IITO je T'. Maju mpey3eo y cBOj JOKTOpaT.

Jlo canma ce HHCaM jaBJbao jep caM elleo Jja Moja Jp)KaBa U MOj YHUBEP3UTET pelie
nmpoOJieM Ha MpaBU HAYMH, a HE Ja ja paauM HBUXOB 110Ca0, HA MPUMEP Kpo3 TYyXOy cyny 3a

rtarujat. OUUrieiHo je 1a Cy ce OBe Haje u3jajgoBuie.”

IInarmpanu nacycn y aucepranuju Cunanme MaJsior

berosuh, ’JKuskosuh n
MmujaTtoBuh

[ToBpahaj moxe 6uTn y
00JIMKY HaTypaJiHe
pectutynuje (Bpahama
MMOBHHE, OJTHOCHO
npeayseha y cBojuny) uinu
CYBIIACHUIIITBA HA JaTOM
npenysehy wiu UIMOBUHU
WIN y O0JIHKY
KOMIICH3aIIH]j€ Y BUITY
CYBIIACHUIIITBA HA HEKOM
Ipyrom npenaysehy uimm
MMOBUHU W y OOJUKY
Jp>KaBHUX OOBE3HUIIE WIIN
HoB1a. Mako ce
penpuBaTu3anmja y
MCTOYHOEBPOIICKHM
3eMJbaMa BpIIH U3 IPYTHX
pasziora (MOpaiHH,
KpeIUOUINTET IpKaBe),
UTAK je IEeH CIIOPeaHU

e eKT mpuBaTH3aINja
JPYIITBEHOT WJIU IP>KaBHOT
Kanurana.

Hajcrapuju meton
MpUBaTHU3aIH]e je TIpoJiaja
ApKaBHOT Tpeay3eha
MpUBATHUM JuluMa. Ta
TeXHHKa KopuiheHa je u
KOPUCTH C€ U J1aJbe y
pa3BUjEHOM JIeTy CBETa, Kao
1 y 3eMJbaMa y pa3Bojy.
Hajno3naruju npumep je

Cunnma Maan

[ToBpahaj moxe 6uTH y
00JIKY HaTypaJiHe
pectutynuje (Bpahame
MMOBHHE, OJTHOCHO
npenyseha y cBojuny),
CYBJIACHUIITBA Ha JIaTOM
npenyzehy wiv UMOBUHH, Y
00JIMKY KOMITEH3aIje Yy
BUJY CYBJIACHUIIITBA HA
HEKOM Jpyrom mpenysehy
VI UMOBUHU H, KOHAYHO, Y
O0JIMKY JIp>KaBHUX
00Be3HMUIAa WK HOBIHA. Mako
ce pernpuBaTU3anmja y
HCTOYHOEBPOTICKIM
3eMJbama BpIIHU U3 APYTHX
pazyiora (MOpaJIHH,
KpeauOUIUTET qpKaBe),
WIIaK j& BEH CIIOpeTHU
edexar mpuBaTu3anyja
APYIITBEHOT WK JAPKABHOT
Kanurana.

Hajcrapuju meton
MpUBaTHU3aIlH]e je TTpoJiaja
ApKaBHOT Tpeay3eha
MpUBATHUM JiulMa. Ta
TeXHHKa KopuiheHa je u
KOPUCTH C€ U J1aJbe y
pa3BUjE€HOM JIeTy CBETa, Kao
U y 3eMJbaMa y pa3Bojy.
Hajnosnaruju npumep je



npuBatu3aiuja y Benmkoj
Bbpuranuju Tokom 1980-ux
TOIMHA, K0ja je ’
MOKpEHYJIa Tajiac
MIPUBATHU3AIH]€ Y LIEIOM
CBETY.

JIBa cy ocHOBHa MeToza
MpoJiaje: jaBHU YIUC aKIyja
W JTUPEKTHA IPojiaja
HajIIOBOJbHH]EM TIOHYhauy.
Kon npBor, apxaBa
(dbuKcupa 1eHy akiuje u
HYJH UX Ha IPOJIajy
3aMHTEPECOBaHUMA, OUITO
MPUBATHUM JTUIIUMA, OUIIO
MHCTUTYIHOHATHUM
nHBectutopuma. Kog
JPYTOT, Ip)KaBa OpraHusyje
MIPUKYIUbaKkE OHYIA Ha
KOHKYPEHTCKH HaulH
(TeHaepu) WM HEOCPEAHO
mperosapa ca
3aMHTEPECOBAHUM
nHBecTUTOpUMA. Moryha je
¥ KOMOMHaIIM]ja OBa JIBa
MeTo/a Mmpoaje.

[Tponaja je mpakTHYHO
JEIMHU TPUMEHEH METO]]
pUBaTH3aIH]e Y
pa3BHjEeHUM 3eMJbaMa 1
3eMJbama y pasBojy.
[Tonekan ce oacTyna ox
METO/a MPoAaje Mo MyHO]
IIEHH, jep Biajae, Kao
OpUTaHCKa CBOJEBPEMEHO,
TeXe MIUPCHY
aKIIMOHAPCTBA U jadamy
Cpenmer cioja, ma
OpraHu3yjy jaBHH YIIHC
aKIpja ca HIKUM IIeHama
OJ1 TPYKUIITHUX YKOJIUKO UX
Kynyjy rpahanu. Mneja je
1la ce moIycTuMa ooe3oene
KaIlTuTaJTHU TOOUIIH KyTiara-
rpahaHa u Tako OHU
MOJICTAKHY Ha YITUC.

VY 3emibamMa y TpaH3UIH]jH,

npuBatu3aiuja y Benmkoj
Bbputanuju Tokom 1980-ux
TOIMHA, KOja je TIOKpEeHyJa
Y Tajac MpuBaTH3aLN]jC Y
IIEJIOM CBETY.

JIBa cy ocHOBHa MeToza
pojaje: MpBO, jaBHU YIIUC
aKIuja; Apyro, TMPEeKTHa
Mpo/1aja HajTIOBOJHHH]EM
nonyhauy. Kox npsor,
npkaBa GUKCHpA LIEHY
aKIvje ¥ MOHYIN UX Ha
MPO/1ajy 3aMHTEPECOBaHUMA
— OUJIO IPUBATHHUM JIUITMMA,
OMJI0 MHCTUTYLIUOHAITHUM
nHBectutopuma. Kog
JPYTOT, Ip)KaBa OpraHusyje
MPUKYILUbaKkE TOHYIA Ha
KOHKYPEHTCKH HaulH
(TeHaepu) WK HEOCPEAHO
mperosapa ca
3aMHTEPECOBAHUM
nHBecTUTOpUMa. Moryha je
¥ KOMOHMHAIIM]ja OBUX JIBAjy
MeTo/a Mmpojaje.

[Iponaja je mpakTHYHO
JEIMHU TPUMEHEH METO/]
puBaTH3aIH]e Y
pa3BHjEHUM 3eMJbaMa 1
3eMJbama y pasBojy.
[Tonekan ce oacTyna ox
METO/a MPoAaje Mo MyHO]
IIEHH, jep Biaje, Kao
OpHUTaHCKa CBOJEBPEMEHO,
TeXe MIUPEHY
aKIIMOHAPCTBA U ja4amy
Cpener cioja, ma
OpraHu3yjy jaBHH YIIHC
aKIpja ca HIKUM IieHama
OJ1 TPX)KULITHUX YKOJUKO UX
Kynyjy rpahanu. Uneja je na
ce mormycTuma obesoene
KaIluTaJTHU TOOUIIH KyTiara-
rpahaHa u 1a ce oHH
MOJICTAKHY Ha yITUC.

VY 3emibamMa y TpaH3UIH]jH,
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MIPUBATHU3AIN]Y KPO3
MPOJ1ajy HajIOCIEIHU]E CY
kopuctuinu Hemauka (3a
HUCTOYHOHEMAYKY
npuspeny), Mahapcka u
Ecronmja. Yronuko je 3a
HUCTOYHOHEMAYKY
MIPUBATHU3AIM]Y JaCHO 3aIITO
j€ UCKJbY4YHBO Ouia
OCIIOE-€HA Ha TIPOJIajy,
MHTEPECAHTHO je MOTJIeaTH
pasnore Mahapcke u
Ectonuje: y 06e 3emibe je
MPEBarHyJIO CXBaTamE J1a Ce
1I00po yrpaBibame
MPUBATU30BAHUM
npenyzehuma moxe
OCTBApHUTH J€TMHO YKOJIUKO
ce OHa MPo/ajy, a HE U
YKOJIMKO ce OecIuiaTHO
nojesne rpahanuma uiu
NETAMUYHO OECIUIaTHO
3aMoCICHUMA.

Pedopmcka ecroncka Biama
YaK je aHra)xoBaJia
CTpY4maKe HeMauke
MPUBATU3AIMOHE areHIINje
TpojxaHI y KOHIIETIITH]CKHUM
U TEXHUYKUM TOCIIOBUMA,
Y3 BEJIMKO OCJIamhamke Ha
MehyHapoHe TeHaepe.

[ToTpeba 3a
MIPUBATU3AIM]OM BEJIIUKOT
Opoja mpemyseha y
3eMJbama y TpaH3UILHjH
nokpenyna je oko 1990.
rOAMHE TIOTpary 3a
MHOBaTHBHUM IPUCTYIIOM.
U nponaljena je Bayuepcka
npuBaruzanyja. laeja je
jenHocTaBHa: rpaljannma ce
OecCIUIaTHO [OIeIn
crienujanan
NPUBATH3AIMOHH HOBAI]
(Bayuepu), KOjUMa OHU
KYIyjy aKkuuje npemayseha.

Bayuepu ce mory naru

MIPUBATHU3AIN]Y KPO3
MPOJ1ajy HAjIOCIETHU]E CY
kopuctuie Hemauka,
Mahapcka u Ectonuja.
VYKonuKo je 3a
HMCTOYHOHEMAYKY
MIPUBATU3AIH]Y jACHO 3aILTO
j€ UCKJbYYHBO Ounia
OCJIOE-CHA Ha MPOJajy,
WHTEPECAHTHO j€ TIOTJIeAaTH
pasnore Mahapcke u
Ecronmuje: y 06e 3emibe je
MIPEBArHyJIO CXBAaTambE /1a Ce
n00po yrpaBJbame
MIPUBATHU30BaHUM
npeay3ehnma moxe
OCTBApUTH jeTUHO aKo ce
OHa MpoAajy, a HE U
YKOJIMKO ce OecryiaTHO
nozene rpahanumMa uim
JENMMUAYHO OeCTUIaTHO
3arocieHuMa.

Pedopmcka ectoncka Biama
YaK je aHra)xoBaJia
CTpY4maKe HeMauKke
MPUBATU3AIMOHE areHIINje
Tpujxana y KOHIENINA]CKUM
Y TEXHUYKUM TOCIIOBUMA,
Y3 BEJIMKO OCJIamhame Ha
MehyHapoHe TeHaepe.

[ToTpeba 3a
MIPUBATU3AIM]OM BEJIIUKOT
Opoja mpenyseha y 3emibama
y TpaH3MIIMjU TIOKPEHYIIA je
oko 1990. roguue noTpary
32 UHOBAaTUBHUM
MIPUCTYIIOM U TIpoHalheHa je
BayuyepcKa MpuUBaTU3aIyja,
KOja ce 3aCHMBA Ha
OecIuIaTHOj MoJIeNn
CIIEIH]aTHOT
MPUBATU3AIMOHOT HOBLA
(Bayuepm) rpahanuma,
KOjUMa OHHM KYIIYjy aKluje
npeayseha.

Bayuepu mory na ce najy
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rpahaHuMa WM y jeTHaKOM
WJIU y HEjJeTHAKOM M3HOCY,
a mpemMa roJnHaMa
CTapOCTH WJIU PaJHOT CTa)xa
Y HEKUM JPYTUM
KapakTepHCcTUKama.
Bayuepcka npuBatu3zanmja
MOe OUTH OpTaHH30BaHa
[EHTPATU30BaHO, 32 Behu
Opoj penyseha oxjerHOM
(YeIIKH CUCTEM), HITH
JeIIeHTPAIN30BaHo, 32
cBako npexnysehe
M0jeIMHAYHO (PYCKH
CHCTEM).

Hajmo3znaruje Bayuepcke
IpUBaTU3aIHje Cy Yelka (1
CJIOBAYKa) U PyCKa, a IeJIOM
cy joj mpuberne ITosbcka,
Jlutsa, JleTonuja,
CrnoBenuja, Kao 1
[EHTPAITHOA3H]CKE
penyonuke (Jepmenuja,
Kazaxcran, Kuprusuja).

Yemika npuBaTu3anyja je
OwIa eHTpaIu30BaHa, IPU
gemy je JApkaBa
MCTOBPEMEHO pOaaBaja
BeJIMKH Opoj mpeny3eha
Kopuctehu UTepaTuBHYy
TEXHHUKY ITIPOMEHE “IieHa” .
[Tommro cy Bayuepu Owmm
HEMPEHOCUBHU Mehy
rpahanuma, hopmMupaHo je
BHUIIIE HHBECTHIIMOHUX
dhoHI0Ba KOjU Cy
aKyMyJIHpaIl Baydepe
rpahana u “xynoBanu”
akiyje npenyseha.

VY Pycwuju je Bayuepcka
npuBaTu3aiyja oOuna
JELIEHTPaIN30BaHa, a
Baydepu npeHocusHu. Mmnax,
KYIIOIIpo/iaja Baydepa je
Ouna ckpoMmHa, a BehuHa je
WHBECTHpaHa y npenyseha y
KOjUMa Cy BJIaCHUIU

rpahaHuMa WM y jeTHaKOM
WU y HEJeTHAKOM M3HOCY, a
mpeMa roguHama cTapocTu
WJIA PATHOT CTakKa M HEKUM
JIPYTUM KapaKTepUCTHKaMa.
Bayuepcka nmpuBaTtuzaiyja
MOKe OUTH OpraHU30BaHa
LIEHTPaIN30BaHo, 3a Behu
Opoj mpexyseha ogjeqHOM
(JeIIKyM CUCTEM) HITH
JCTICHTPAIM30BaHO, 32
cBako npeaysehe
M0jeIMHAYHO (PYCKH
CHCTEM).

Hajmo3naruje Bayuepcke
MpUBATU3AIH]j€ Cy YeIlKa,
CIIOBayYKa M PycKa, a IeJIOM
cy joj mpuberne [Tosbcka,
JlutBanwmja, Jletonwuja,
CrnoBenuja, Kao 1
[EHTPAITHOA3H]CKE
penyonuke (Jepmenuja,
Kazaxcran, Kuprusuja).

Yemika npuBaTu3anyja je
Owta eHTpaIu30BaHa, IPH
gemy je JApkaBa
HCTOBPEMEHO IpOaBaja
BeJIMKH Opoj mpeny3eha
Kopuctehu uTepaTuBHy
TEXHHUKY ITPOMEHE IIeHA.
[Tommro cy Bayuepu Owmim
HEMPEHOCUBHU Mehy
rpahanuma, hopMHupaHo je
BUIIIE HHBECTHIIMOHUX
(dhoHI0Ba KOjJU Cy
aKyMyJIHpaIl Baydepe
rpahaHa 1 KynoBaiH aKIiyje
npenyseha.

VY Pycwuju je Bayuepcka
npuBatu3aiyja ouna
JELIEHTPaIN30BaHa, a
Baydepu npeHocusHu. Mmnak,
KYIIOIIpo/iaja Baydepa je
Ouna ckpoMmHa, a BehuHa je
WHBECTHpaHa y npenyseha y
KOjUMa Cy BJIaCHUIU
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Baydepa OWJIU 3aroCyeHHU.

AKIMOHAPCTBO 3aMOCIEHUX
nojipa3ymMeBa 3HaTHE
MOITyCTE Ha LEHY aKIja
(unu AeTMMUYHO OecIIaTHY
Moziely) MeHaepuma u/uimm
3arocieHnMa y
npenyzehuma koja ce
npuBatu3yjy. OHa Tako
MpeACTaB/ba KOMOWHAIIN]Y
npojaje u OecriaTHe
nojiesie, ajiy ¢ TUM Jia Cy
oenedurnmje mogene
OTrpaHUYEHE Ha 3aMoClIeHE Y
natoM npenysehy.
Omoxeno miahame je
yoOu4ajeHo, kako 6u 6mo
caBiazaH mpodiemM
HEZI0BOJbHE KYIIOBHE CHAre
3aMoCJIeHUX.

AKIIMOHapCTBY 3aIlOCIIEHUX
MOMYJIAPHO j€ Ha MOAPYY]y
6usie Jyrocnasuje, Kao
MTOJIUTHYKHU HajOe300THIj 1
HAYMH Ipeliacka u3
caMOyNIpaBHE y MPUBATHY
npuspeny. Hajoez0omuuju
3aTo IITO AKI[MOHAPCTBO
3aMlOCTICHUX HajMambe MEHha
THUI KOHTPOJIE HaJl
npeny3ehem — oHa ocTaje y
pyKaMma 3arocieHux, 6ap y
KpPaTKOM U CPEIIEM POKY,
1o Beher mpomera u
KOHIIEHTpAIlM]e aKIja.
Crora cy joj mpuberie
CrnoBenuja, XpBarcka,
Cpbuja u Makenonwuja.
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Baydepa OWJIU 3aroCeHH.

AKIMOHAPCTBO 3aMOCIIEHUX
MoJIpa3yMeBa 3HaTHE
MOITyCTE Ha LEHY aKIfja
(MM IETMMUYHO OeCTIIaTHY
MozieNly) MeHaepuma u/uinm
3aIoCICHNMA Y
npenyzehuma koja ce
npuBatu3yjy. OHa Tako
MpeACTaB/ba KOMOWHAIIN]Y
npojaje u OecriaTHe
MoJIeJie, ajly ¢ THM Jia Cy
oenedunmje mogene
OrpaHUYCHE Ha 3aIl0CIICHE Y
natom npenysehy.
Onnoxeno miahame je
yoOHuajeHo, kako ou ce
caBjaaao mpoobiem
HE/I0BOJbHE KYITOBHE MOohu
3aIlOCIICHHX.

AKIMOHAPCTBO 3aMOCIEHUX
OWIIO je omyIapHO Ha
noJpy4jy OuBIIe
JyrocnaBuje, kao
MOJUTUYKY Haj0e300IHUjU
HAYMH Ipesiacka u3
CaMOyNpaBHE y MPUBATHY
npuBpeny. Hajoez60mHujn
3aTO0 LITO aKI[MOHAPCTBO
3aroCcieHUX HajMambe MeHbha
TUI KOHTpPOJIE HaJl
npeny3ehem: oHa octaje y
pyKaMa 3amocieHux, 6ap y
KpPaTKOM U CPEIHEM POKY.
Crora cy joj mpuberine
CrnoBenuja, XpBarTcka,
CpOuja u Makenonwuja.

Hpuior: Cryauja HaBeaeHUX
ayTopa, noj HaBeJAeHUM
HACJIOBOM.
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3) IlorpemHa npuMeHa MaTepPHjaJTHOT NPaBa

VY omnyun HacraBHo-HayuHor Beha @OH-a, 3acHoBaH0j Ha CTpyYHOM MUIILJBEHY U Ha
onnymnu etnakor oprana ®OH-a, HUje TpUMEHEHO MaTEPUjaTHO TIPABO CAAPIKAHO y 3aKOHY O
ayTOPCKOM M CpOAHMM IpaBuMa M y ETuukom Koxekcy YHuBep3urera y beorpany, y
JIeIIOBMMA KOJH C€ OJTHOCE Ha TIJIarMpame W MPUMEHY MpaBWiia UTHPaAka, a MOPAJIo je OUTH.
Haume, ogiiyke HaluIe’)KHUX OPraHa O IJIATHjaTy He JOHOCe Ce CaMO0 HA OCHOBY CTPYYHMX
MUIIJbeHa, Beh ce Mopa npumenuTn Baxehe npaso.

Unan 49. 3akoHa o ayropckoM u cpogauMm mpaBuma (nasee: 3ACII), ,,CiyxOenu
rmacauk PC*, 6p. 104/2009, 99/2011, 119/2012 u 29/2016, rnacu:

,»,J103BOJbEHO je 0e3 03BoJie ayTopa U 0e3 miahama ayTopcKe HaKHaJe YMHOXKaBambe,
Kao W JPYrd OOJUIIM jaBHOT CAONIITaBalka KPATKUX OJIOMaka ayTOpPCKOr jaena (TpaBo
[IUTHPamba), OHOCHO TOjeIMHAYHUX KPATKUX ayTOPCKUX Jelia, Mo cieaehuM yciaoBuMa:

1) na je neno 06jaBibeHO;

2) 1a ce MOMEHYTH JIeJI0BU, OJJHOCHO KpaTkKa Jiena, 6e3 u3MeHa, HHTETPUILY Y APYTo JeJI0 aKo
J€ TO HEOIXOJIHO paJy WIIYCTpallHje, MOTBPAEC WK pedepeHiie, y3 jacHy Ha3HaKy Jia je ped o
IUTATy U y CKJIaxy ca 1o0puM oOnvajuma;

3) a ce Ha TOTOJHOM MECTY HaBeJIe KO je ayTOp IIUTUPAHOT Jiefia, KOJU j& HACJIOB IIUTHPAHOT
7ena, Kaja je u TIe je MUTUPAHO AeN0 00jaB/beHO, OJTHOCHO M3JaTO, YKOJIMKO Cy TH MOJAAld
MO3HATH.

Ha ocHOBY oBe 3akoHCKe ozipeide, y CIOpHO] JucepTalijyu Kanauaara Major, 1eI0BU
Tyher Tekcra cy MOriaM OMTH NMYHOBaXXHO JIOCJIOBHO LIUTHPAHH CaMO ako ce paau o (a)
KpaTkuM JejoBuMa Tyher tekcra; (2) o menosuma Tyher Tekcta 0e3 m3meHa; (3) ako je
npey3uMame Tyher TeKkcTa HeoNmXoAHO paau WiIycTpauMje, noTBpAe Wiu pedepenue; (4)
aKko cy TH JejioBH Tyher Tekcra jacHO Ha3HadeHH ca ciefehuM cacTaBHUM JeNOBUMA:
ayTOp OUTHUPAHOT TCKCTA, HACJIOB LIUTUPAHOT ACJIA, IMOJal O TOMC KaJila U I'IC je UTHUPAHO
neno 00jaB/beHO OJHOCHO M3J1aTO, aKO Cy TH Mojanu no3Hatu. Ilopen Tora, moTpeOHO je na
UTHpame Oy/Je y cKJIaay ca J100puM o0M4YajuMa, KOju HMCK/bY4YYjy HaMepy o0OMaHe WJIH
HeIocCTojame NoTpedHe aKkaJeMCKe MaKmbe.

CBe oBe KpuUTepHjyMe Mopaja je y3eTH y o03up kako CTpydyHa KOMHCHja, TaKO H
etnukn opran ®OH-a, xao u HacraBHo-mayuyno Behe ®OH-a. Melhyrum, oBa 3akoHCKa
oapenda He caMo Ja HUje LuTHpaHa, Beh yommre HHje y3era y o03up HM y CTpydyHOM
MHUIIUBEWHY, HUTH Y OJJTyKaMa HaBegeHux oprana ®OH-a.

YMecTo Tora, Kao ImTO MPOUCTHYE U3 Jiesia 2) OBE JKaJl0e — O MOTPEITHO U HETOTITYHO
YTBpHEHOM UYHMILEHHMYHOM CTalkby — UYUICHHMIA je: (a) Ja cy mo3aMallHM AedoBH Tyher
TEeKCTA MHKOPMOPHCAHU Y CHOPHY JOKTOPCKY Aucepraumjy; (0) mna cy menoBu Tyher
TEKCTa NMpeBe/IeHH €a eHIJIeCKOr HA CPICKH je3UK M NMPHUKA3aHHM Ka0 CONCTBEHH TEKCT;
(3) n1a ce mpey3uma TyhH TeKCT Kao CONCTBEHHU, a He Ja ce Taj Tyhu TekcTr yHocu y
CONCTBEHH PaAu 3aKOHOM /OMyIITeHe CBpPXe Tj. pagd WIycTpauuje, MOTBpAe HJIU
pedepenue; (4) n1a cy - 6e3 HKaKBOI, He CaMO jaCHOT, Her0 MKAaKBOI O3Hauyema Tyher
Jeja, 03HAYABak-€M MMEHA ayTopa, HA3uBa Jeja W APYrux moaaraka - Tyhu teker u
ujeje MpeacTaB/beHN Kao CONCTBEHM, a /1a ce YaK HU Yy MOIHUC JUTepaTrype He yBpuihyje
aucepranuja C. Xaunemapuama W JAPYIrM HM3BOPH, U3 KOJjUX Cy, KplIemeM 3a0paHe
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JIarMpamba U KpllewheM NMpaBuJja HUTHPambAa, Npey3eTH 1eJ0BH U MPeICTAB/bEHH Ko
CONCTBEHH TEKCT.

Takohe, Ctpyuna komucuja, kao u HaBeneHu opranu ®OH-a cy mpomycTuiu aa
OlleHe /1a JIM je mpey3uMame TyYhUX TekcToBa Koje cy yTBpawiam “y odoumy oa 7%
U3BPILIEHO Y CKJIALY ca J0OpUM 00M4YajuMa, Tj. 1a JM je U3BPILICHO ¢a HAMepoM WJiu Oe3
HaMepe o0OMamHBam-a O]l CTpaHe ayropa crnopHe nucepranmje C. Mamor u na nu je
U3BPLIEHO ycJie] HeJAOMylITeHe aKaJeMCKe HellaKibe U HeMapa, a OuiM cy y>)KHU U OBY
OLIEHY J1a 4]y, HAPOUMTO 3aTO IITO CY Ce MO3BAJIU Ma ,,Mel)yHapoHe cTaHmapae’.

VY cTpydHOj TUTEpATYpH HA CPIICKOM j€3UKY 00jaBJbeH je pan npod. ap Bragummupa B.
Boaunenuha, mox HacioBoM ,,3a0paHa miarupama U MpaBo MUTHPAKkA y HAYIH, Y YaCOMHCY
,IIpaBuu 3anucu’ [IpaBHOT (hakynTeta YHuBep3uTeTa YHUOH y beorpany, 6p. 1/2015, ctp.
126 — 200, y xojeMm je merasbHO 0oOpaljeH HaBelIeHU 3aKOHCKU OKBHP O 3a0paHU IUIarupama u
MpaBUJMMa IUTHpama. 3akbydnu ayropa B. B.Bomunenwha, u3BemeHn Ha OCHOBY OBHUX
pa3MaTpama 0 KOHCTUTYTHBHUM eJleMEeHTHMA MJiarujara, cy cienehu:

,»a. Jla mocToju ayTopcko aeno, ca win 0e3 ayTopCKONpaBHE 3alITHTE (Jajbe: U3BOPHO
JIEJI0 WJIH TIPEY3ETO JIEJI0);

0. 1a mocToju jou jenHo Aeno (TJIarhjaTopcko Jemno), Koje je MOTIIYHO WM OUTHO
HOAYJapHO Ca U3BOPHUM JICIIOM;

II. 1a j€ MOyIapHO JIPYTO JEJI0 HACTAJIO AOIHH]E;
7. J1a je HacTaJI0 HAMEPHUM WJIM HEMapHUM MPey3UMambeM U3BOPHOT JIENa;
e.J1a je o0jaBsbeHO O6e3 HaBohema N3BOPHOT JieJia U/UJIH HEroBOT ayTopa;

¢. na je 06jaBJbEHO Ka0 COINCTBEHO, MIPUCBAjalbeM ayTOPCTBA W3BOPHOT JeJa, WU Kao
JIeI0 MMEHOBAaHOT WJIM aHOHUMHOT Tpeher, mpunucuBameM TpeheM ayToOpcTBa HM3BOPHOT
nena;

I. Jla TPOTHUBIPABHOCT HHETOBOT 00jaBJbMBamka HHUjEe HMCKJbydYeHa 3akoHOM. (B.B.
Boaunenuh, HaBeneHo aeno, crp. 141, 142.

O yci0By HaBeHOM 104 0. — 0 MOTNYHOj WK OUTHOj MOAYAAPHOCTH U3BOPHOT U
IJIarujaTopckor gesaa, B.B. Boomneanh y HaBenenom pany, nume ciaeaehe:

LllomynapHoct ce ytBphyje mopehemem. Anm, HHje ped caMO O KBaHUTATHUBHO]
IMMEH3HjH TIOAYIapHOCTH, Beh M KBaIMTaTUBHOj. AKO Cy 1Ba Jea, Ha IIPUMeEp, /1Ba Hay4YHA
YjlaHKa, TMOAyAapHH O]l HAclOBa JI0 MOCIEIHEe TauyKe MOCIEAE PeUeHHIIe, MOy JapHOCT je
NOTIYHa HE CaMO Y CMHUCITy McToryaceher TekcTa Hero M 'y CMUCITy MHTEJIEKTyaTHE TBOPEBHHE
MCKa3aHe Kpo3 Taj TEKCT. AJM, U aKo je jeHO Aeo kpahe, a Apyro ayxe, jenHo ca Behum
OpojeM peuu, ApYyro ca MamuM, jeHO ca Kpahum, a Apyro ca Ay)KUM peUeHHIama, JeTHO ca
JONAUbUBUJUM a JIPYTO Ca Mame JONAJJbUBUM CTUIJIOM, jJEJHO cCa €JIETaHTHUM, a JAPYro ca
Mambe OTMEHHUM H3PaXaBamkeM UTJ., THME HHUje TOBECHA y MUTamke ONTHA MOAYAapHOCT JAeia
Kao 0coOuTOr yoOnuyema HCTOBETHE HJIEje, aKO je TO YOOJIMYeHme JOHCTa OCOOHTO.
KBanTuTaTBHO, Jakiie, Jena MOTy ca pa3sHHMX aclekara OWTH IUBEpreHTHa, ald je 3a
MIOCTOjarb€ OBOT YCIIOBA 32 IUIArHjaT HEOMXOIHO M JIOBOJHHO Ja Cy KBAJUTATUBHO MOIYyAapHA
— J1a 0ba caopaice UCMy OpUSUHAIHO YoOIuueHy aymopcky uoejy. He mopajy Outu moaymapHa
u (GOopMaaHoO, Tj. Ja TJace UCTO, JOBOJBHO je Jla UM jé CMHMCA0 WCTH; IUIardjar HUje camMo
POICKO, JIOCIIOBHO Tpey3MMame, HEro M Ipey3uMame CMHCIA, WIA CaApKUHCKA
MouduKaimja, npehopmynucame, 101aBame Aeay win ckpahuBame nema.” (ctp. 146, 147.
HaBEJICHOT JIcna).
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Onucanu HauuH nepUHUCaka KOHCTUTYTHBHUX CAacTOjaKa Iuiarujara, npuxsahen je y
CYICKOM TyMauemwy IJIarujara, Tj. y NMPaBHOCHAKHOj NMpecyau ATMNeJanuoHOr cyda y
Beorpany, I'x 4 6poj 92/2017 ox 25. 06. 2018. ronune. CraBoBu B. B. Bonuneanha cy
U3PUYNTO HaBeleHM M mpuxBaheHu ox cTpaHe cylda Kao KOHCTUTYTHBHU eJieMeHTH
NPaBHOI MOjMAa IUIATHjaTa M MOCTAJIM CACTABHU €0 CY/ACKe NpaKce 0 MJarupamy
(BumeTn HapouuTo cTp. 11 m 12 oBe npecyze). Y KOHKPETHO] CIIOPHO] CTBAPH CY/I j€ YTBPIAHO
MOCTOjambe TIarujaTa.

Ipuaor: konuja npecyne Anesanuonor cyaa y beorpaay I'x 4 6poj 92/2017 on
25. 06. 2018. roguune

Y unany 11. Konekca npodecronanne eruke Ha YHHBEp3UTETy y beorpany (nasme:
Konekc), koju je moneo Cenat YHuepsurera 22. jyHa 2016. ronune. ToIuHE MPOTHCAHO j€:

,»AKaJleMCKa 4YeCTUTOCT YJIaHOBa YHMBEP3UTETCKE aKaJeMCKe 3aje/IHULE 3aCHUBA CE Ha
CaMOCTAJTHOCTH Yy AaKaJIeMCKOM M Hay4yHOM pajay, OJHOCHO CIIPOBOhEHY OpPHTMHAIHUX
HayYHHUX HCTPaXXMBama, MPEJCTAaBJbalby BIACTUTHX pe3yiTaTa W Ha CTPOrOM MOLITOBAMKY
ayTOPCKMX IIpaBa Ipyrux‘‘.

Ynanom 21. Kopgekca, u3peuere cy 3adpane xoje je C. Manu y cB0joj AucepTamuju
MPEKPILINO:

»(1) Y HaydYHOMCTpa)KMBAYKOM paay HHUj€ JO3BOJEHO IIAarHpame, JaXKHO ayTOPCTBO,
M3MUILbAKkE U KPUBOTBOPEH-E pe3yJITaTa U ayToIIarupame.

(2) 3abpana u3 ctaBa 1. OBOT uWjaHa C€ OJHOCH Ha CBE MHCAHE PaJOBE HACTABHOT H
HayyHOT 0c00Jba M CTy/ICHAaTa YHHBEpP3UTETa (CEMUHAPCKU paj, AUIIOMCKH WU 3aBPIIHU
paa, mactep paj, CIEeUUjaTUCTHUKH paJl, MaruCTapcKu paji, JOKTOPCKa IucepTanuja, paa y
4acomnucy, yuOeHUK, MOHorpadwuja, moriasjba y 300pHUIMMA M CII.), KAO MU HECAaBECHO H
HEOJFOBOPHO  MpPHUKAa3WBaWke  YHIEHHMIIA Yy  M3BEUITajUMa O  HAacTaBHOM U
HayYHOMCTPAKUBAUKOM pajy.

Cunumra Manu je y BpeMe npujaBe, u3paje u og0paHe JOKTOPCKE AUCEpTaIlrje UMao
CBOjCTBO CTyJIeHTa YHUBep3uTeTa y beorpany u, HECIIOPHO Y OKBHPY TOT Y HUBEP3HUTETA €
010paHuo CBOjY AUCEPTAIH]y, T€ j€ HBeroB pag ooyxBahed ctaBom (2) wiana 21. Kogexca.

Konekc, y wi. 22. caapxu u 1epUHUIHjY MJIarupama, Koja je 1eTaJbHuja O] 3aKOHCKE
nepuHUIM]e:

»(1) Ilnarupame je mpenctaBbame Tyhux wuaeja winu Tyher paga, y LEIWHU WIH
nenoBuMa, 0e3 HaBolema M3BOPHOT ayTOPCTBA MM W3BOPHHMKA, OJHOCHO MPOTHB3aKOHHUTO
NpUCBajatbe TYHUX MHTENEKTyaJHUX TBOPEBMHA M HAyYHUX pe3yiaTara U HUXOBO
NPUKa3uBambe Kao CBOjUX, Kao H:

— JIOCJIOBHO TPEy3MMambe TeKCTa JPYror ayTopa, OJHOCHO KOMHPAWkEe U3 EIEKTPOHCKUX
WIN IITaMIIAaHUX H3BOpA, Ca CPIICKOT WJIM CTPAHOT je3WKa, y JeJOBUMa WIM IeJOCTH, 0e3
HaBolera HMEHa ayTopa U U3BOpa U3 KOjET je TEKCT Mpey3eT, Kao u 0e3 jacHOT oberexaBarmba
Ipey3eTor Jena;

— TpenpuyYaBamke WM CAXUMAmkE TEKCTa JPYror ayropa W3 EJIEKTPOHCKHUX WIIH
[ITaMITaHUX M3BOPA, Ca CPIICKOI WJIM CTPAHOT je3MKa, y JelOBHUMa WM IeJoCTH, 0e3
oarosapajyher HaBolerma UMEHa ayTopa M U3BOPA U3 KOjer je TEKCT Mpey3eT, Kao 1 0e3 jacHoT
o0enekaBama MPETPUYAHOT JIeINa;
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— Mpe/ICTaBJbamke Ueja APYrux ayropa Kao CBOjUx, 0e3 oarosapajyher naBohema numena
ayTopa, OJTHOCHO U3BOpA U3 KOTa je TeKCT Mpey3erT.

(2) UYnaHoBM akaJieMCKe 3aj€THUIIC TapaHTY]y U3BOPHOCT HAYYHUX PaJIoBa KOje
00jaBJbyjy, Ka0 ¥ TAYHOCT Y IPHKa3UBamky U HaBohewy nH(popMaIija o mopekiy uiaeja u
HaBOJ1a KOjUMa Cy ce y pajly KOPUCTHIIN.

Hu 3ACII au Koaekce npodecronaaHe eTUKE He MPONUCYjy HUKAKAB KBAHTUTABHH
MHMHUMYM IUIaTupama Koju 6u Ouo nomymred. M onux 7%, xonuko je yrBpawia CtpydHa
KoMHcCH]a, a puxBaTwim opranu @OH-a noBospHO je na ce muarupame, Ha ocHoBy 3ACII,
ETnukor kozekca 1 ycriocTaBJbeHe Cy/ACKe pakce, yTBpAU. To, HaKanocT, HUje YUUHEHO.

Ha ocnoBy HaBoja oBe >xaibe, yBepeHu aa je Cunuia Manu y cB0joj AMCEpTaIjH
MPEKPIINO 3a0paHy IuUIardpama U TOBpenuo mnpaBuia nutupama u3 wi. 49. 3ACII, na je
MOKa3a0o aKaJeMCKO HEMOUITeHhe M ThMe mnpekpmmo onapendy wi. 11. Komekca, ma je
MpEeKpIINo 3a0pany miarupama u3 wi. 21. Kogekca, Te 1a \eroB paja mokasyje aa je u3BpIimio
aKkT miuarupadja aedpunucan y wi. 22. Kogekca, HAQpouuTo pagmaMa OMUCAHUM Yy Wil. 22. CT.

(1),

npegiaaxemo Ondopy 3a npodecuoHa/iHy eTuky YHuBep3utera y beorpagy na
npeunHayn oaiayky HacraBHo-nayuynor Beha ®@OH-a, ka0 ¥ eTHMYKOr opraHa
®OH-a ox 8. maja 2019. rogune, 00e noHeTe Ha 0CHOBY CTpy4YHOI MHIbEHA
Ctpyune komucuje ox 3. anpuja 2019. roauHe ¥ aa YyTBpAM 2 je qucepramuja
kanauaara Cunnme Masor moa HacJioBoM ,,Kpenpame BpeJHOCTH KPO3 Mpoiec
pecTPYKTyHpamkba W NpUBaTH3alMje — TeOpHjcKe KOHLeENIHje U OCTBAPEHH
pesyaratu 'y CpOmju‘ mnarmpanu paja, Te ga o0aBeke HAJJIeKHe OpraHe
YuuBep3utera y beorpany paa yckpare wu3gaBame [JOKTOpPCKe AUILIOMe
HMEHOBAHOM KaHAUAATY.



