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JAUHAMUKA KOMIIOHEHATA PEHTABUJIHOCTH
BAHKAPCKOI' CEKTOPA BOCHE "
XEPHEI'OBUHE

BOSNIA AND HERZEGOVINA'’S BANKING SECTOR,
DYNAMICS OF ITS PROFITABILITY COMPONENTS

Nparan C. Jopuh'

Pe3ume

VY nepuonxy 2000-2005. perradmiHOCT OaHKapckor cektopa bocue n Xep-
LIETOBUHE U KCHE KOMIIOHEHTE Cy 3HauajHO u3MujemeHe. IlokasaTtess omepa-
TUBHE eukacHoCcTH, TpuHOC Ha mpuxox (POU), npBu myT y3uMma MO3UTHBHY
BpHjenHoct, 3,99 %, y 2003. roguHu.

Yropezno ¢ mocreneHnM nosehameM onepatuBHe e(UKACHOCTH, CMabyje ce
epukacHocT ynorpede aktupe. Y 2005. roquHN WHAMKATOP KOPUIITCHA aKTH-
Be (AY) je 3a 42 % mamu y onHocy Ha HUBO u3 2000. roaune, u nuznocu 0,09.

JloMHHaHTHA eTepMHUHAHTa pacTa MPUHOCA HA aKTHBY j€ pacT OIepaTuBHE
e(hUKacHOCTH KoOja eJIEeMUHUINE TajJ y e(QHKAaCHOCTH KOPHINTEHa aKTHUBE. Y
2005. ronuuu, npuHoc Ha aktuBy je 0,89 %. YV mepuomxy 2000-2005. roaune,
MYJTUTUINKATOP JUOHMYKOT KamuTana je mopacrao 3a 116%.

Ha xpajy 2005. rogmHe, HacmpaMm jeIHE jeAMHHIIC JUOHWYKOT KamuTaa
croju 10,90 jenuHuUIa aKTHBE.

Pact nmpuHoca Ha akTHBY M yBehame MyJTHUIUIMKATOpa yTUYY HA BEIUKY
poMjeHy mpuHoca Ha auoHndkH kanutan. Y 2000. ronuau, POA je 6uo -8,29
%, a'y 2005 rogunau 610 je 9,69 %.

Pecypce 3a massu pacT mpuHOCAa Ha IWOHWYKH KamuTall Tpeba TpakwTH,
npuje cBera, y 3aycraBjbamy Mana e(QUKacCHOCTH YNOoTpeOe akTHBE U Yy HCHOM
IIOCTETIEHOM PacTy, Kao U y AOAATHOM pacTy OlepaTuBHE e(hUKACHOCTH.

* Mp Hparan C. Jouh, llenrpanna 6anka bocre 1 Xepuerosuae
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IIpeBenuko ocnamame Ha epeKar Moayre, Tj. JaJjbu pacT MYJITHIUIMKATOpa
JUOHHYKOT KallMTalla, MOTJIO OM BOJUTH PacTy CUCTEMCKOT PH3HKA.

Bucok neBepuil ce y cueHapHjy OCTBapHBama TyOMTKa TpaHCHOpPMHILE Y
HEeraTHBaH MPUHOC HA TUOHUYKU KaIUTal.

Haj6ospa anpokcumanuja TyropodyHe pa3BojHE TEHACHIIM]E€ MYJITHUILIMKATO-
pa OIUOHUYKOT KamuTana je JIMHeapHH TPEHA - MpeMa KojeM OM BpHjeIHOCT
mynrummkaropa y 2008. ronuau Tpebdano xa oyne 14,30.

KrbyyHe pujeumn: GaHkapckm cektop, peHTabunHoct, [y NOHT aHanmaa,
BocHa 1 XepuerosuHa.

Summary

Period from 2000 to 2005 saw a significant change in profitability of Bosnia
and Herzegovina’s banking sector and its components.

Indicator of operational efficiency, return on income (ROI) takes positive
value for the first time in 2003.

Parallel to gradual increase in operational efficency, asset utilization
efficiency is deacreasing. In 2005 asset utilization is for 42% lower compared
with 2000 year’s level and it amounts to 0,09.

Most important determinant of return on asset’s growth is operational effi-
ciancy’s growth which eliminates drop in asset utilization. In 2005 return on
asset is 0,89%.

In period 2000-2005 equity multiplier increased for 116%. At the end of
2005 there are 10,90 units of asset which stand against one unit of equity.

Return of asset’s growth and multiplier increasing lead to big change in re-
turn on equity. In 2000 ROA was -8,29% and in 2005 is 9,69%.

Resources for the further growth should be sought at the first place in pre-
vention of decrease in asset utilization efficency and in its gradul growth as
well as in aditional growth of operational efficency.

Too much emphasis on leverage i. e. further growth of multiplier could lead
to growth of systematic risk.

In the scenario of loss high leverage transforms itself in negative return on
equity.

The best approximation of the long term development tendency of equity
mulitiplier is linear trend according to which the multiplier’s value in 2008
should be 14,30.

Key words: banking sector, profitability, Du pont analysis, Bosnia and
Herzegovina.
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YBoa

Bankapcku cekTop nma IyajqHH Kapaktep. banke cy MHCTUTYIHjE O] jaBHOT
MHTepeca - Makap ce paJuiio O IPUBATHO] OaHIM W/MiIM BEhMHCKOM PUBAaTHOM
OankapckoMm cucreMy. Kapakrep jaBHOT mobpa je CyOnmMHpaH Y €KCTEPHO]
€KOHOMH]U KOjy MPOHM3BOJM OAHKAapCKH CEKTOp, a KOja yTHYE Ha MHKPOCKO-
HOMCKY OCHOBY PEajHOT' CEKTOpA M CEKTOpA CTAHOBHHINTBA, Ka0 M HA KBAIU-
TET MaKpo Bapujadin. Y oBako Je)UHUCAHOM CHUCTeMy OaHakKa, IIHJbEBH, BPIIO
4YecTo, UMajy IIHPH JIPYIITBEHO - EKOHOMCKH KapakTep W Hajuemrhe HHUCY HC-
KJbYYHBO ycMjepeHH Ha mosehame Onaroctama akoHapa OaHKe.

C npyre crpaHe, KaJa ce TOBOPH O NMPUBAaTHOM KapakTepy OaHaka, IpHje
CBera ce MMa y BHIY BJIACHHINTBO HAJ AKIMjCKUM KalHWTaJoM OaHKE W BIa-
CHHMYKA TIpaBa KoOja W3 TOT Mpou3Wiaze. Y IPyrom ciydajy, OaHka HCTyra Ha
TPXKUIITY Kao MPO(HUTHO OpPHjeHTHCAaHA HHCTUTYIIM]a YHjH j€ TJIABHU I[UJb MaK-
cummzanuja npodura. CeKyHIapHU ITUJHEBH: PACT U pa3Boj OaHke, V QyHKIHjH
Cy reHepHcama npodura.

C o03upom na je OGankapcku cektop boche u Xepierosune (FCHHUX) Be-
huHCKM mpuBaTaH, Kao U 300T 3aKPKJbAIIOCTH CBUJECTH O H-ETOBOj YJIO3U y H3-
BpIIaBamky OIIITEAPYIITBEHHX - jaBHUX (YHKIIMja, OH je y IjeJIMHU OpPHjCHTH-
caH Ka noBehamy mpo¢ura - Kako y ancoiayTHOM, TaKO U y pelaTHBHOM OOJIH-
Ky.

[Ipenmer pana je ananmmsa perrabunHoctn ACHHX. 1{uss nctpakuBama je
Ja ce yTBPAW TUHAMHUKA KOMIIOHEHATa PEHTaOMIIHOCTH OaHKapCKOT CEKTopa.
Pan maje  kBaHTHTATHBHO M JECKPUIITUBHO 00jallll-ebe 0BOTa nmpoueca. Y pa-
Iy je JaTa ¥ MPOTHO3a KpeTama MyJITHIUINKATOpa IMOHNYKOT KaIllUTaa.

1. MeTo0J10111Ke OCHOBE PEHTA0OMIHOCTH

PenTabunnocT OaHaka W OaHKapcKor cekTope ce y aomahoj GaHKapckoj
MIPaKCH W aKTUBHOCTHMA MHCTHTYIIH]ja 3a MPYACHIIMOHY pPeryianujy 0aHka mo-
cMaTpa U HCTPaxkyje Ha HEOBOJHHO CIIOKEHUM aHAJMTUYKHM OCHOBaMa.

VY mpBU maH ce UCTUYE aricolyTHA BPUjEAHOCT HETO NOOMTKA HA TOjeau-
HAYHOM W/WJIM arperaTHoOM HUBOY W NPHHOC HAa AWOHUYKH KamuTal. Y CBPXY
JOKa3HBamba KBAJMTETa CIIPOBEJCHOT PECTPYKTypHpama OaHKapCKOr ceKTopa
KOMITapHupa ce alcOJIyTHH MOCIOBHH Pe3ynTaT OaHKapCKOT CEKTopa MpHje H
nociuje peOPMCKUX 3axXBaTa.

dakTopy MpHHOCAa HAa JUOHWYKH KalWTal C€ WIM YOIINTEe HE TPETHPajy,
WIN ce TPEeTUPajy OJBOjEHO O CBOJHOT IOKa3aTesba peHTabmiHoctu. Hemo-
CTaTaK aHaJIM3e CaCTaBHUX eJIeMEHaTa PeHTaOWIHOCTH oHeMoryhaBa nmpenunsHe

' HapaBHo, y3pouHo-HocibeIiaHa Moske nhH, K BPJIO YECTO U HJIE, y CYTPOTHOM CMje-
py.
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CTO3Haje O TUHAMUIIM ¥ KOMIIOHEHTaMa MPUHOCa Ha JTUOHWYKH KarnuTtan. OBa-
KaB NPUCTYI BOJIU padyHa camo o noBehamy/cMamemy PeHTAaOMITHOCTH, alu
HE ¥ O FbeTOBUM KOHCTHTYCHIIAMA.,

HenmocraTak CHCTEMCKOT MPHUCTYMNa Y UCTPAKHUBAKY PEHTAOMITHOCTH JIOMa-
her OaHKapcKOr CEKTOpa JOBEO je J0 JjeTUMHYHOT 3all0CTaBbatkha OBOT MPEe/I-
MeTa y TEOPHjCKUM U EMITUPUjCKUM HCTpakuBamuMa. [Ipeamer ucrpaxupama
j€ HajBHUIIIEC TPETUPAH y CKIIOMY PEOBHE CTATHCTHYKE AaKTHBHOCTH HM3BjeIITaBA-
ha MHCTUTYIIH]a 3ay>)KCHUX 33 CYNEPBU3N]y OaHKAPCKOT CeKTopa. Y HCTPaXu-
BamkbMMa HHUje KOPUINTEH CTaOWIIHA METOJOJIOIIKYA OKBUP, a 3aKJbYUIld HCTpa-
JKHBama J1ajy YOIIITEHEe OJrOBOPE O TPEHIy pacTta/manaa peHradbuinHocty. 1 Be-
JUKH CeT ToKasaresba mephopManch 0aHKapCKOT CEKTOpa, KOju e KOPHUCTH Y
OBUM HUCTpAXUBABLMMA, NOIPUHOCH OTKIIAkhalkhy MaAXHE O/ HOjeZ[I/IHa‘IHI/IX u
YCKO NIe(hUHUCAHUX MPEIMETa HCTPAKUBAbA.

VY oBOME paay CTPYKTYPHUPAkE PEHTAOMIHOCTH O0aHKApCKOT CEKTOpa HM3BP-
IIEHO je MPEeKo cacTaBHUX eneMeHata /[y mont anammse (Tabene 1 u 2).

Tabena 1: Enementn [y noHt ananuze

Hasue nHgmkatopa EHrneckn Hasms Ckpahenuua
Kopuwitene aktuse asset utilization AU
MynTunnukaTop AMOHWUYKOr . .

Y PA equity multiplier EM
Kanutana
MpuHoC Ha npuxoa return on income ROI
MpuHOC Ha akTuBy return on asset ROA
MprHOC Ha ANOHWYKK .

P A return on equity ROE
KanuTan

H3zeop: huposuh, Munytun: Bauxapcmeo, Exonomcku dakynrer, beorpazn, 1995, ctp.
62-64.

Tabena 2: ®opmyse y Jly mOHT aHATU3U

HasuBe nokasarterba dopmyne

Kopuwtene aktnee AU=lpuxoa/AkTnea

MynTunnvkarop EM=AkTtunBa/ Akumjckm Kanutan

OVOHMYKOT KanuTarna

MpuHOC Ha npuxoa ROI=HeTo pnobwut/Mpuxog

MpuHOC Ha akTMBYy ROA=ROI*AU=HeTo nobut/Aktnea

MpuHoc Ha akuujckn ROE=ROA*EM=HeTo aobut/OQuoHun4yku kanutan
KanuTtan

Useop: Ub6uo.

bunancrae mo3uIyje Koje CMO KOPHUCTWIIM 32 M3padyHaBame enemeHara Jly
TIOHT aHanu3e aepuHUCAaHE Cy O cibeaeho] METOMOIOTHjH: IPUXO] j¢ YKYITHH
npuxon BChuX, aktuBa je yKyIliHa MpOCjeYyHa TOAWIIKHA OWITaHCHA aKTHBA
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HChuX, akiijCKu KanuTall je TOAMIILN TPOCcjek 30upa oOmuHuX U npedepeH-
mrjanaux aknuja SChuX. [lpocjeyan akuMjCKW KammuTaid M TPOCjeYHa aKTHBA
padyHaTH Cy Kao apUTMETHYKa CpeIUHA HUXOBUX BPHjEAHOCTH Ha MOYETKY U
Kpajy TOJHE.

HajjennocTaBHmje o0janmeme OBOT 00MKa aHaiu3e je Aa Jly TOHT aHaiu-
3a Tpe/ICTaBJba MPHHOC HA TUOHUYKH KalUTal Kao POU3BOJ, OJHOCHO KOMOH-
Haiwjy Tpu KomnoneHte; ROE=AU*ROI*EM. 1lpBa KOMIIOHEHTa TIpEICTaBIba
KOJMYHHUK YKYITHOT TIpuxoja u aktuBe (4U) u mokaszyje KOJIUKO je OaHKapCKH
cucreM erkaca y yrnorpeOr HMOBHHE KOjOM pacrionaxe. KonmuuHuK naje of-
rOBOp Ha MHTAmkbE KOJMKU MPHUXOJ oadalyje jeaHa jeIuHHuLA akTue. pyru
eJleMeHaT aHanu3e o0yxBaTa KOHLENT OIepaTUBHE €PUKACHOCTH OaHKapCKOT
CEeKTOp, KOMOHMHYjyhH MPHUHOCHE W NPUXOJHE KamanureTe cektopa. loduja ce
Ka0 KOJMYHHUK HETO A0OUTH M YKynHor npuxoia (ROI). CBpxa oBOT eJeMeHTa
aHaJM3e je pelyKinuja yucTe JOOMTH Ha CTO jeAMHHUNA YKynHor mpuxon. Ilpo-
W3BOJI TTOKa3aTesha ONepaTUBHE ¢(DUKACHOCTH M €(PUKACHOCTH YIOTpeOe nMo-
BUHE Jaje mpuHOC Ha akTuBy (ROA). 3anma xomroHeHTa Jly MOHT aHanm3e
MYJTUTUINKATOP IMOHUYKOT KanuTaia (EM) je, 300or opujeHTanuje GaHKapcKoT
CEKTOpa Ka TyhuM, MPETEKHO ACMO3UTHUM HM3BOpHMa (UHAHCHPAka, MHOTO
OuTHHU]a 32 OAHKAPCKU HETo 3a peayinu cekTop. Edekar nepepuna - My ITHILIH-
KaTop JHOHMYKOT KamuTaja MpeJCTaBJbeH j€ Kao KOJMYHHMK aKkTHBEe OaHKap-
CKOT CEKTOpa U AMOHUYKOT KaIlUTaja.

Pa3BojHy TeHIEHITN]y MyJITHIUIMKATOpa CMO, 300T FbeTOBOT 3Ha4Yaja y TOI1-
3aly MPHHOCA HAa JUOHMYKM KalWTall, NPEACTaBHIM y OOJHUKY JIHHEApHOT
TpeHaa. Y gopmyrnama 1 - 6 mpukazaHa je METOJ0JI0THja 3a onpehuBame Haru-
0a (by) 1 cnobomHOT WiaHa (b;) TMHEAPHOT TPEHIA;

®opmyina 1: Ciio60HM wiIaH JUMHEAPHOT TPEHA

Xy
>

D x

®opmyia 2: Harub nuHeapHoTr TpeHaa
by=y
®opmyna 3: JluHeapHU TpeH]
y=by+b *x

®opmyna 4: CtanmapaHa rpemika JHHeapHOT TPeH A
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Dopmyina 5: Koebunujenrt nerepMuHanuje

rR=1-2=2
y=y
®opmyia 6: F cTaTicTHKa 32 KOS(hHIN]eHT 1eTepMUHAL]e
_R*(n-2)
O 1-R?

raje cy: by— cnobonnu unaH, b, — Harub JTMHEPAHOT TPEHA, Y — 3aBUCHO MpO-

MjeHJbUBA (BPUjEAHOCT MYJITHILIMKATOPA), X — HE3aBHCHO HpOM]CHJLI/IBa (Bpu-
jeme), Y — apuTMeTHUKa CpeIHHA 3aBI/ICHO pOMjeHJbHBE, V — HHTEPIONHpPA-
HE BPHjeIHOCTH JHHEApHOT TPEHA’, S — CTAHIAP/IHA IPEIIKa PErPECHOHOT MO-
nena n — 6poj orncepBauuja, R* — KoepUIHUjeHT AeTepMUHalUje U F — cTaTu-
ctuka F pacnopes.

AHanuTHYKa MOJUIOTa UCTPAXKMUBAa je arperaTHU OWIaHC CTama U OWIaHc
ycnjexa bCbuX. HcrpaxkuBame oOyxBaTa cpenmu pok, nepuox ox 2000 -
2005. Kparak pok je Hermoy3/aaH 3a U3BJadeHkhe 3aKJbydaka, a IyT pOK HEeJOCTY-
naH. 3aKJby4lld U3BEJICHH Ha OCHOBY aHajHM3¢ KBaHTHTATHBHO-KBAJIHTATHBHUX
KapaKTEPUCTHKA y CPEIHOPOYHOM MEPHOAY, MMOJ YCIOBOM Ja HHje OO eKC-
TpeMHUX Aorahaja cy objektuBHM Hayazu. C 003UpoM J1a ce pemyKirja OnmaH-
ca, cacTaBJbamkhe MMOYETHOT OWMIIaHCA CTama Y CBPXY NpPUBATH3ALHUje APKAaBHOT
Kanutana y Oankama, aecuna npuje 2000. romuHe, aHaJH3UpaHU MEPUOT je
ocnobohen BanpenHux norahaja. bankapcka kpuza y PemyOmumm Cprickoj u
HEJTMKBHIHOCT HeknXx Oanaka y nepuomy 2001-2002. rogune, 300T CBOT HECH-
CTEeMCKOT OOMJbEXKja, HUje CTBOpHIJIA CUTHU(UKAHTHE TUCTOp3HWje, Ma, ImpemMa
TOME, HUje HapyIlWIa JIMHU]y TPEHa arperaTta u pecypca 0aHKapCKOT CEKTopa.

2. Pe3yaTaTi HCTPAKUBakba

TaGena 1 cagpxu BpujenHocTH OunancHuxX noszunuja 5ChuX, koje ciyxke
Ka0 OCHOB 33 UCTPaKUBamE JUHAMHKE OCHOBHHUX KOMIIOHEHATa PEHTAOMIHO-
ctu momaher O0aHkapckor cekTopa. be3 HaMmjepe ma ynmazuMo y ny0sby aHAIA3Y
TpeHa pa3Boja OuiaHca cTama M Omnanca ycnjexa bChuX, ¢ acniekta npuka-
3aHUX OMJIAHCHUX ITO3WIHja, KOHCTATyjeMO Ja j€ JIONUIO 10 3HAYajHOT U arco-
JYTHOT ¥ PEJIATUBHOT pacTa 6aHKapckor cekTopa. Y mepuoxy 2000-2005. ro.
aktuBa je noehana 3a 252%, aknujcku Kamutai 3a 56 %, HETO JOOHT 32 OKO
148,6 mun. KM, a ykynan npuxon 3a 92%.

% OBa 03HaKa ce 1ojassbyje y Tabemn 11.
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Ta6ena 3: bunancue no3unuje, BCbuX 1999-2005, y 000 KM

2005/
1999 | 2000 | 2001 2002 | 2003 | 2004 2005

2000
AkTnBa 3.095.799 | 3.378.854 | 4.718.771 | 5.739.596 | 7.116.875 | 9.575.335 | 11.879.983 | 252%
Aknjci 636.901 | 648.165 | 626.709 | 744.079 | 773.957 | 956.704 | 1.010.902 | 56%
KanuTtan
Mpocjeura 3.237.327 | 4.048.813 | 5.229.184 | 6.428.236 | 8.346.105 | 10.727.659 | 231 %
aKkTnea
MpocjeyaH
OVOHNYKM - 642.533 | 637.437 | 685.394 | 759.018 | 865.331 | 983.803 53%
KanuTan
Heto -53.297 | -40.668 | -9.238 | 29.910 | 56.465 95.302
nobut
YkynaH 522.781 | 547.316 | 671.856 | 748.936 | 819.657 | 1.003.547 | 92%
npuxog

H3zeop: Hzsjewumaju o cmarwy 6ankapckoe cexmopa Penybnuxe Cpncke 3a nepuoo
1999-2005 200. Acenyuja 3a b6ankapcmeo Penybnuxe Cpncke. Hngopmayuja o ban-
kapckom cucmemy @edepayuje bocue u Xepyecosune 3a nepuoo 1999-2005. Aeenyuja
3a banxkapcmeo Pedepayuje Bochne u Xepyeeosune. (Obpaduo aymop).

V tabenu 4 npuKa3aHy Cy IVIaBHH PE3yJITaTH UCTPAKUBAba. Y 04aBaMO TPU
3HaYajHa M jaKO HM3paKeHa ITpoIieca: NPBH IMPOLEC CE OJHOCH HAa CMAmbCHE
epuracHocTd ynotpede aktuse (AU); mpyru Ha W3/a3ak U3 30HE TYOWUTKa H
3HATHO MoOoJbIIatke onepaTuBHe epukacHocTy (ROI); nox je Tpeha curaudu-
KaHTHA TIPOMjeHa T0jadaHa MYJITHIUIMKATHBHA MOh THMOHWYKOT KamuTaia OaH-
KapcKOT CeKTopa.

Tabena 4: Komnonenre penrabunnoctu 5CEHX 2000-2005 rox.

Mpocjek
2000 2001 2002 | 2003 | 2004 | 2005 (200%_21000)
AU 0,16 0,14 013 | 012 | 010 | 0,09 0,12
ROI 10,19% | -7.43% | -1,37% | 3.99% | 6,89% | 9,50% 0,23%
ROA 1,65% | -1,00% | -0,18% | 0,47% | 0.68% | 0,89% -0,13%
EM 5,04 6,35 763 | 847 | 9,64 | 10,90 8,01
ROE -8,29% | -6,38% | -1,35% | 3,94% | 6,53% | 9,69% 0,69%

H3zeop: Houo.

Bpio je mHTEpecaHTHO J1a ce CMambemhe e(PUKACHOCTH KOPHIUTECHA aKTUBE
(AU) mogynapa ¢ MO3UTHBHUM TpeHAOM ornepatuBHe eduxacHoctr (ROI). Te-
KUINTE je mpebadueHo Ha PeNaTUBHO Mamy €(PHUKACHOCT Y KOPHUIITEHY AKTHBE
alu y3 3Ha4yajHo mWupeme npoputae Maprune. Y 2000. roguHu, pa3nuka u3Me-
hy npuxona u pacxona, KOpuroBasna 3a opes3 Ha JOOWUT, HETAaTUBHA j€ U arcop-
oyje 10,19 % yxynaor npuxoga HCHHX. Ha xpajy 2005. rogune, oBa pa3nuka
je moszuTtHBHA 1 M3HOCH 9.50 % on mpuxoaHe cTpane Ounanca ycrjexa bCAUX.
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Ha needukacHny ynorpeOy akTuBe, a CaMUM TUM B (PMHAHCH]CKOT TIOTCHIIN-
jana, TOMMHAHTHO yTHYY (haKTOpH KOju cy y omHocy Ha FChuX erzorenu. Kao
MPBO: CTaHAApAHW NPYACHIMOHE peryianuje U3 JAOMeHa yrpaBibambha PU3HKOM
JUKBUIHOCTH 3HAYajHO OrpaHWYaBajy povHy TpaHchopmaimjy cpeacrara. Ja-
Jb€, PacT CTOME 00aBE3HUX PE3CPBU U EKCIUIMIIMTAH 3aXTjeB 32 TPIKUIITHOM JTU-
CIMIUIMHOM HAMETHYT IMPEKO OJICYCTBA KpeauTHe (hyHKIMje eMHCHOHE OaHKe
Cy Ha JMHHUjU 00pa3Niokemha BUCOKE HOBYAHE MMOBHHE Y aKTHBH OaHaka (y
2005. roguan 35%), a caMUM TUM W pacTa OMOPTYHHUTETHHUX TPOIIKOBA y CMHU-
ciy M3ry0JbeHuX Npuxoja. Peaykiivja HOBYaHOT OOJIMKa UMOBHMHE OaHaka je
oHeMmoryhieHa U 300T HEpa3BHjCHOCTH TPIXKMIINTA HOBIIA, KOje CIyTaBa MpPOIeC
pasBoja KOHIIETITAa CEKYHAAPHE U TEPIHjapHe JTUKBUTHOCTH.

C npyre crpane, pejaTMBHA PeAYKIH]Yy MPUXOJHUX KalaluTeTa Y OJHOCY
Ha UMOBHHCKE ce 00jalimhaBa U €HJ0TCHO, Tj. Kpo3 Op)KU pacT akTHUBE OJ pacTa
KPEIUTHOT MOTEHIMjaja U KPO3 CTPOXKE 3aXTjeBe Y MOMEHY yIpaBJbarmba PU3U-
KOM JIMKBUTHOCTH KOj€ Cy JOHHW]jEIH HOBU BJIACHHIIM, a KOjH MOAPA3yMHU]jEBajy
Jla je TPUHIUN JIMKBUIHOCTU HajpeleH NPUHIUNY PEHTA0MIHOCTH, MAKO j€
pact npoduTa TIABHU IWJb MOCIOBamba OaHaka. TpeH] peNlaTUBHOT CMambCmha
YKYITHUX TIpUXoa OaHaka (CMamema y OJHOCY Ha aKTHUBY) TOCJbEINTIA j€ U CH-
JJa3HE JII/IHI/Ije AKTHBHUX KaMaTHHUX CTOIIA.

[porece koju cy y Be3u ¢ IPOMjEHOM CMjepa KOMIIOHEHATa PEHTa0MIIHOCTH
TIPUKa3aJid CMO U Y OOJNHMKY MHIEKCA 32 KOPHINTeHe akTuBe (Tabena 5), omHO-
CHO y OOJIMKY TOAMIIEKBE MPOMjeHe Y MPOICHTHUM MTOSHUMA 33 PHHOC HA TIPU-
xoJ (Tabena 6).

Tabena 5: Kopumreme aktuse (4U) margann uanexcu, 5ChuX 2000-2005. rox.

2000 2001 2002 2003 2004 2005
BasHu 100,00 83,71 79,56 72,15 60,82 57,93
JlaHuanu - 83,71 95,05 90,68 84,29 95,25

Useop: Ub6uo.

Tabena 6: [IpuHoC Ha puxox, pacT y npoueHTHUM roeHuma (ROI), 56ChuX 2000 -
2005. ron.

2000 [2001 |2002 (2003 [2004 |2005 |[Ipocjek

Pact ROly n. n. - 2,76 | 6,06 | 537 | 2,90 | 2,61 3,94

Useop: Ub6uo.

Eduxacnoct ynotpede aktuse je cmameHa 3a 42% (2005/2000). Kopumure-
C aKTUBE Olaja 5 TOJMHA y KOHTHHYUTETY, CBH JIAHYAHU WHJIEKCH Cy UCIIOJ
100. C npyre cTpaHe, HU y jeHO] TOAMHH HUje 3a0MIbEKEHO CMambEHhe TIPUHO-
ca Ha npuxoJ. [Ipocjeyan roauIIky pactT npuHOCca Ha Tpuxon je 3,94 1. 1.

Cmameme epUKacHOCTH YNoTpeOe aKTHBE Ce OJpa3Wiio Ha HEMpOIOPIHO-
HaJIaH pacT MPUHOCA Ha aKTHBY y OJHOCY HA IPUHOC HA MIPUXOI.
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Tabena 7: I[Ipunoc Ha aktuBy (ROI) , pact y nmporieataum noeanma, 5ChuX 2000—
2005. roz.

2000 |2001 |2002 (2003 |2004 |2005 |[lpocjek

Pact ROAyn. n. - 0,64 | 0,83 | 0,64 | 0,21 0,21 0,51

Hzeop: Ub6uo.

[Ipocjedan rogummu pact ROA je 3a 0ko 8 TyTa MamU O] HCTE BETMYHHE
3a ROI (3,94/0,51), u m3nocu 0,51 1. m. rogummke. [IprHOCa Ha akKTUBY je Haj-
Buie nmopactao y 2002 rogunu: 0,83 1. m.

Mo jemHoj on ycnmoBHHMX Kareropusanuja (tabena 8), MPHUHOC Ha aKTUBY Ha
kpajy 2005. rox. ox 0,89% (Bumjetu Tabery 4) MOKEMO CBPCTaTH Y UCTIOAIIPO-
cjedaH mocioBaH ucxon. [Ipema nmpuxBaheHO] METOAOIOTHjH KOja BaXKH 3a I0-
jeanHadHe OaHKe, a KOja ce MOXKe IPUMHjEHUTH U 3a CHUCTEM OaHaka, IPUHOC
Ha aKTHBY Koju je Behu oz 0,5 , a Mmamu of 1,5, oljemyje ce Kao 3a10BOJbaBajy-
hu.

Tabena 8: Kareropu3zaiuja npuHoca Ha akKTHUBY

[MpuHoc Ha aktuBy | PaHr OujeHa

>2.5 1 OANNYHO

>1,5 2 | pobpo

>0,5 3 3agoBorbaBajyhe
>=0 4 nowe

H3zeop: Kpumepuju 3a unmepHo paumeupare baumaka o0 cmpaue Aeenyuje 3a bauxap-
cmgo Penybnuke Cpncke. Ynpagnu 006op A3bPC YO — 90/03.

I'padukon 1: ROA u ROE y %, BCbuX 2000-2005.

15% +

10% -

5% 1 OROA

EROE

2002 2003 2004 2005

-5% -+

-10%

H3zeop nooamaxa: Hzsjewmaju o cmary bankapckoe cekmopa Penybnuxe Cpncke 3a
nepuoo 1999-2005. 200. Aeenyuja 3a bankapcmeo Penybnuxe Cpncxe. Ungopmayuja
o bankapckom cucmemy Deoepayuje bocne u Xepyecosune 1999-2005. Aeenyuja 3a
banxapcmeso @edepayuje Bocne u Xepyeeosune. (Obpaouo aymop.)
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Pact ROA, y npyroj mojoBuHHM OCMAaTpaHOT WHTEpBaJIa, yCIOPEH je 300T
nazna euKacHOCTH y KopullTema aktuse. Jla je kopumreme aktuse u3 2000.
npeciukado y 2005. roauHy, NMpUHOC Ha akTHBY Om ce momeo Ha 1,52%
(0,16*9,5%). Unak, u nopexn cmamewa AY, y nepuogy 2000-2005, penradbui-
HOCT aKTUBE je mopacia 3a 2,54 npouentHa noexna (0,89 — (-1,65)). Edexru na-
Jla KOpUIITEHha aKTHBE M pacTa MPUHOCA Y OAHOCY Ha MPHUXOJ CE CaMo JIjeNu-
MUYHO TIOHUINTaBajy, jep cucteM nomahux O6anaka y 2003. rox. mocraje peHTa-
OmaH.

[lpuHOC Ha AMOHWYKM KamMTal je JOKMBHO BEIHMKH MpeoOpaxkaj: ox -
8,29 %, y 2000. ronunu, 10 9,69% y, 2005. rogunu (I'paduxon 1). Y cBpxy
OKBHpHE KOMITapaIfije HaBOAMMO J1a je IPUHOC Ha KalUTal y OaHKapCKUM CEK-
topuma Yemike, Mahapcke, [Tosecke y 2000. roguau 6uo 14,99 14,4 u 21,7 pe-
cnekTuBHO. Mcre roguHe npuHOC Ha akTUBY Omo je: 0,69 Yemka, 1,2 Mabap-
cka, 1,51 ITospcka.

[Ipocjeuan rogummsu pact ROA u ROE je 0,51 u 3,60 nmpomeHTHHX moeHa
pecriektuBHO (Tabena 9). V 3anme nsuje rogune, ROA pacte 3a 0,21 npouent-
HH 1oeH. OBa YMIb-CHUIA OM ce MOTJIa TYMaylTH Kao JAOCTU3amke IpaHHuLa pa-
cra. Ha npyroj crpanu, mako je pact mynturuimkaropa y 2005. roa. Mamu o1
EKCTPEMHHUX BpHjeIHOCTH mberoBor pacta y 2002. u 2003. ronuHu, HE MOXKEMO
TOBOPHUTH O 3aycTaBJbamy pacta Beh caMo 0 copujeM TeMIy pacTa.

Tabena 9: 'ogummu pact ROE y mporieHTHIM moeHnMa

2000 | 2001 | 2002 | 2003 | 2004 | 2005 | Mpocjek

1 |PactROAvyn. n. - 0,64 0,83 |0,64 0,21 0,21 0,51
2 |PactTROEyn.n - 1,91 5,03 5,29 2,58 3,16 |3,60
Useop: Ub6uo.

Ha Opsxe nmpoMmjeHe mprHOCA Ha TUOHUYKH KalUTall Y OJHOCY Ha MpOMjeHe
NpUHOCAa Ha aKTHBY NPBEHCTBEHO YyTHYE AWHAMUYAH pacT MYJITHIUIMKATOpa
(Tabena 10), y3 HammoMeHy Ja je MpOMjeHa CTPYKType OWJIaHCHE IacuBe y
CKIIay C TPYKUITHOM—TIPO(GUTHOM OpHjEHTAITHjoM OaHKapckor cuctema. Hau-
Me, ¢ 003upoM J1a ce OaHKe OAJIMKYjy HUCKOM CTOIIOM MPHUHOCA Ha aKTUBY, Kao
1 300T MabUX Ty)HUX TPOIIKOBA Yy OJHOCY Ha COIICTBEHE M3BOpE (PUHAHCUpaa,
nmoBehame JIeBepuIia MyJITHIDIMKATABHO JjelTyje Ha pacT MPUHOCa Ha JUOHUYKH
karutan. Y nepuoxy 2000-2005. ronuHe, MyITHIUIMKATOP TUOHUYKOT KaruTa-
na 5ChuX je y mpocjeky roauiime pactao 3a oko 17%. Pectpykrypucame Ou-
nmancHe macuBe AChuX y mpaBily ekcTeH3uje Tyhux m3Bopa (puHaHCHpama U
peNaTHBHY pelnyKIrje CONCTBEHUX U3BOpa (PHHAHCHPama — AHOHHYKOT Karlu-
TaJla IOHaBJba Cc€ y CBakoj ronuHu. [IpoMjeHa cTpyKType macuBe HajUHTEH3UB-
Hyja je y 2001. roguHHM, WHAEKC MYJITHIDIMKATOpPAa ITHOHHYKOT KalyTaa
2001/2000. je 126,7%. Croma pecTpyKTypHucama NacuBe KacHHUje ciabu, anu
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He mujema cMjep. Y 2005. ronuau, Mmynturummkarop je 3a 116 % Behu mero y
2000. roguHU.

Tabena 10: Manexcn My nTHILIMKATOpa THOHMYKOT Kanutana, 5ChuX 2000-2005. rox.

2000 2001 2002 2003 2004 2005 Mpocjek

BasHu 100,00 126,07 151.43 168,09 191.43 216,42 |-

JNlan4axm 126,07 120,12 111,01 113,88 113,06 |116.,83

H3zeop: Hb6uo.

Pa3BojHy TeHIEHIHM]y MYJNTHUIUIAKATOPa TUOHWYKOT KAlUTaNa arnpOKCHMH-
pai CMO W JIMHEpaHUM TpeHAoM. Y Tabenn 11 mpukasaH je mocTynak u3pady-
HaBama eJeMeHaTa TpeHaa.

Tabemna 11: Onjena muHEApHOT TPEHA 32 MYJITHILIHKATOP JHOHIMYKOT KamuTaia

FoauHa y x ny sz y Vo=V
1 2 3 4 5 6 7

2000 5,04 -2,50 -12,60 6,25 5,15

2001 6,35 -1,50 -9,53 2,25 6,29 1,31
2002 7,63 -0,50 -3,81 0,25 7,43 1,28
2003 8,47 0,50 4,23 0,25 8,58 0,84
2004 9,64 1,50 14,47 2,25 9,72 1,18
2005 10,90 2,50 27,26 6,25 10,87 1,26

20,02 17,50
Hzeop: Ho6uo.

Hanomena: 3a oemamnuje ungpopmayuje o popmuparey nuneaproz mpenoa udjemu
Kwxuh, M; Jlospuh, M; [amuuuh, [I: Memoou cmamucmuuke ananuze, CaBpeMeHa
ajMUHHUCTpanyja, beorpan, 1992, ctp. 405—408.

OcHoBH pasnor 300r Kojer cMo ofadpaiu JHHEapHH TpeHI Kao HajooJby
anpoKCUMAIlH]jy JTyrOpOodYHe pa3BojHE TEHICHIU]e j€ YjeqHauYeHOCT MpBe Aude-
peHItje, Kojy CMO MpHKa3alld ¥ MOCIhEk0j] KOJIOHU ropmkhe Tabene. [Ipema Te-
OpHjHU, YKOJIMKO j€ pa3jiuKa JBa CyKIECHMBHA 4iaHa BPEMEHCKe cepHje (IpBa
mudepeHIja) MpUOIMKHO UCTa, OHJIA JIMHEAPHU TPeH/ Haj0OJbe TpecTaBba
JIaTy T10jaBy.

OrnyjemeHe BPUjeIHOCTU MapaMeTapa Mojena (BUAjeTH J0mY Tabeny) cy
curHuukanTHe’ (HHCKA p BPHjeIHOCT). AICOTYTHA BapUjallja OLM]CHCHHUX
BPUjeIHOCTH JIMHEAPHOT TPEH/a y OJHOCY Ha CTBapHE MoJaTKe, MjepeHa CTaH-
JTAapTHOM TPEIIKOM PETPecHOHOT MOjeNia, KOHBeprupa Hyiu, u u3nocu 0,1349.

? 3a u3pauyHaBame CTaHIAP/IHE IPEIIKe napaMerapa norexaru: Kmkuh, M; Jlospuh,
M; Iaemuuwnh, 1: Memoou cmamucmuuxe ananuse, CaBpeMeHa amiMUHHCTpaIyja, beo-
rpamn,1992; t craTHCTHKA je KOMHMYHHK OIHjelheHe BPHjeIHOCTH KOe(HUIINjeHTa U CTaH-
JapIHe rpelike.
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Koedummjent nerepmunamje je n3y3eto Bucok 0,9968 ma MokeMo TOBOPHUTH
0 CKOpO CaBpIIIeHO] JUHEeapHOj Be3u. BpujenHoct F cratuctuke 1258,36 u me-
rosa p BpujegHoct 0,000004 moTBplyjy CTaTUCTUYKY CUTHU(PHUKAHTHOCT KOE-
¢unmjenta nerepmMuHanyje. P BpUjeHOCT, Y OBOME CIIyd4ajy, IOKa3yje Bjepo-
BaTHONy Ja cMO OJ0AallMIId TauyHy HYJTY XHUIIOTE3Y IO KO0jOj je Koe(hHIHjeHT
JeTepMUHAalMje jeTHaK HyJIH.

Tabema 12: CTaTucTHKa JHHEAPHOT TPEHIIA

MapameTtap KoeduumjeHt %?me:ana t - ctratuctuka | p - BpujeaHocCT
bo 8,006 0,055 145,33 0,0000
b1 1,144 0,032 35,47 0,0000

KoeduuujeHT getepmuHaumje 0,9968

CraHpapgHa rpeluka mogena 0,1349

F ctatucTtuka 1258,36

p - BpujegHocT 3a F ctatuctuky 0,000004

H3zeop: Uo6uo.

Crnujeam 3akJbydak JAa je JIMHEapHU TPeHI BPJIO Mpenu3Ha anpOKCHMAIlH]ja
Oyayhux BpHjeqHOCTH MYJITHUILUTUKATOPa AUOHWYKOI KalUTajla.

I'pacdukon 2: Mynruruimkarop auonuukor kanurana bCbuX, crBapHu noaamy u Jiu-
HEPHH TPEH[

16,00

14,00 - t43

12,00 %0

10,00 MJ

8,00 6

6,00 3

4,00

2,00

0,00 ‘ ‘ ‘ ; ; ‘ ‘ :
2000 2001 2002 2003 2004 2005 2006 2007 2008

—e— CTBapHu nogaum  [IMHEAPHU TPEHA,

Hseop: Hb6uo.

Ha ocuoBy ¢opmyna 1 u 2 umamo na je b, =8,01, b, =114, na je -

JIMHEpaHW TPEH] MpeacTaBibeH kKao: y =8,01+ 1,14 * x. Ekcrpanosiupane Bpu-
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jemHocTH MMHeapHoT TpeHma y 2006, 2007, 2008. romunu cy 12,0; 13,16, 14,30
pecniekTHBHO . Ha ropmeM rpaukoHy IpuKa3aHa je u rpaduuka HHTEpIpeTa-
Hja JIMHeapu3aluje TpeHaa.

TenpeHnuja pacta MyJTHIUIMKATOpa AMOHMYKOI KamuTana JAo0Ka3aHa je Ha
BpJIO €r3aKTaH HauWH 0e3 003upa IMTO MYJITHUIUIMKATABHU edekaT uMa CBOja
NPUPOJIHA U BjellITauKa OrpaHUueHha, Kao HITO Cy: perynaiyja Kamuraia - CTO-
Ha a/IeKBaTHOCTH KalMTajla, CTONa HeneppopMaHCHHUX 33ajMOBa, KBAIUTET Ma-
KpoBapHjabiiv, M3JI0KEHOCT O0aHKapCKOT CEKTOpa PU3WKY JUKBHIHOCTH, Tpa-
JKEba 32 aKIMjCKUM KalmuTaJoM OaHaka, utd. Mehytum, uako ce edekry Jiese-
pHLa yBHjEK MpHUia3d ONTHMUCTHYKH, C ACMIEKTa MYJITHUIUIMKALU]e TIO3UTUBHOT
MIPUHOCA Ha aKTHBY, HETOBO [jelioBamke je Moryhe u y Ipyrom cmjepy Tj. y
NpaBlly YMHOXKaBamba OCTBAPCHOT HETaTHBHOT pe3ynrara. Y TOM clyd4ajy BU-
COK JeBepull je oTexxaBajyha okomHocT. M3 Tor pasmora name M3BOpe pacTa
MPUHOCA HA JTUOHWYKW KaluTan Tpeda TPakuTH, TpHje cBera, y ehUKacHHUjoj
yIoTpeOn aKTHBE, Tj. pacTy KOPHUINTEHAa AKTUBE W y €BEHTYaIHOM JOJATHOM
pacty onepatuBHe epuKacHOCTH. HacTaBak pacT JeBepHiia YKOJIHUKO je JOMH-
HAHTHO 3aCHOBAaH Ha PacTy MYJTHIUIMKAlUje y CHCTEMCKH BaKHHUM OaHKama
Morao OM BOAWTH M PACTy CHCTEMCKOT PH3HKA.

3akipyyak

UctpaxuBame je oOyxsaruio Oankapcku cektop bocHe m Xepieroure,
OTHOCHO JMHAMHUKY KOMIIOHEHTa peHTaOMITHOCTH 0aHKapCKOT CEKTOpa y MepH-
ony ox 2000. no 2005. roguHe. MeToONOMIKY OCHOBY pada 4MHHU Jly MOHT
aHaJn3a.

Tokxom aHanM3e peHTAOMITHOCTH OaHKapcKor cekropa buX youwnum cMo He-
KOJIMKO CUTHU(UKAHTHUX TpeHaoBa. [IpBu TpeHa ce oqHocu naja eGukacHOCTH
KopuiuTema akTuBe. OBaj max je Bucok, 2005/2000 = 57,93, u HenpekuaaH.
Hwuty jenan nanyanu uHAEKC KopuiTema aktuse Hije Behu ox 100.

Jpyra TeHneHmja ogHocH ce Ha moBehame orepaTUBHE €PUKACHOCTH KOja
je ToOMIIbe pacia y mpocjexy 3a 3,94 mpoueHTHa noeHa. Y oBaj Haja3 yKOM-
MIOHOBAHA j€ U YMbEHUIIA J1a CCTeM KoMmeplujanHnux Oanaka 2003. rof. u3nasu
u3 30He ryoutka. Kpajem 2005. rox. va 100 KM nmpuxona nonasu 9,5 KM HeTo
JOOUTH, IITO je Y NOoTInyHoj cynpotHoctu ca 2000. ronuHoM, kaaa je 100 KM
npuxoaa oxbammBano 10,19 KM ryOutka. Edextu cmamema eduxacHocTH
ynorpebe akTuBe U nmoBehame MprHOCA HA MPUXOJ MOHUIITABA]y CE CaMo Jije-
aumuyaHOo. C 003UpoM Ja je OaHKApPCKH CEKTOP MPecTao MPOU3BOAMTH I'YOUTaK,

* Excrpanonanuja Tpensa 3a 2006, 2007, u 2008. rox. ypalena je npema cTaHIapaHOj
METOAONOTHjU. Y (OPMYIH JIMHEAPHOT TPEH Ia He3aBHCHO IPOM]jeHIbMBA (X) H00Hja
BpHujeqHocTH 3,5, 4,5 u 5,5.

211



Acta Economica

npuHOC Ha akTuBY je nmepuoay 2003—2005. moctaje mo3utuBan. ROA koju je y
2005. 0,89 %, u morao je 6utn u MHOTO Behu 1a HHje mouuto 1o nana epuka-
CHOCTH ymoTpeOe aKTuBe.

Jlo BenMKe NpOMjEeHE je NOUUI0 M y CTPYKTypu OunancHe macuse. OBO
npeacTaesba Tpehu curnudukantan Tpera. Y 2000. ronuHu, TMOHUYKUM KallH-
tasioM je uHancupao 19,85 % aktuse, a 2005. rogune cBera 9,17 % akrtuse.
Jpyrum pujednma: MyATUIUIMKATOp AMOHUYKOT Kanurana je ca 5,04 mopactao
Ha 10,90. Myntunukarop ce mosehao 3a 116 % 2005/2000. rox. Moryhaoctn
ErOBOT JIaJbel pacTa oIl YBHjeK HHUCY UCIPIUbEHE. Y TOC/hEIbe JIBUjE FOIH-
He, MyJITHUIUIMKaLyWja je pacia mo cronu on oko. 13 %. Ilpema nuneapHOM
TpeHAY, OYCKHWBaHA BPHjeTHOCT MyiThiniukaropa y 2006, 2007, u 2008. je
12,01, 13,16, 14,30 pecrieKTHBHO.

Pact mpuHoca Ha akTUBY, C jeqHE CTpaHe, U PacT MyJITHILIMKATOpa TUOHUY-
KOT KaluTana, C Apyre cTpaHe, JOBENHU CYy A0 M3pa3uTe MPOMjeHE Y IPUHOCY Ha
nmuonndky Kanutain. POE: y 2005. roguan 9,69 %, je 3a 18 mporieHTHHX moeHa
Behn Hero y 2000. ronuan. Pact myntumiukanuje je omoryhuo na ce penatus-
HO mpocjeyad npuHoc Ha akTuBy (0,89%) Tpanchopmuiie y 3amoBosbaBajyhu
MPUHOC Ha AMOHWYKH KarnTan (9,69%). MelyTum, ykonuko Ou 10mio 10 cMa-
wema onepatuBHe edukacHocTn BChuX, ¢ ynmackom y 30Hy HeraTHBHOT (u-
HAHCHUjCKOT pe3yJNTar, BUCOK MYJTHUIUIMKATOP TUOHUYKOT KamuTansa O MOTrao
JOBECTH A0 MPOIOPLMOHATIHO BUCOKMX I'yOMTaKa Ha JUOHMYKOM Kanurtainy. Pe-
3epBe 3a noBehame MprHOCa HA TUOHUYKY KallUTal ce Halla3e He caMo y TOBe-
hamy MynTHIIIMKaTOpa U onepaTuBHE edukacHocTH Behu mpuje cBera y edu-
KacHM]joj ymoTpeOu aKTHBE Kpo3 3ayCTaBibame Maja KOpUIITema akTuse. lIpe-
BEJIMKO OC/amame Ha MYJITUIUIMKATHUBHY CHary AMOHMYKOI KalWTala MOXe
CTBOPHTH OIACHOCT OJ] PacTa CHCTEMCKOT pu3uKa. 3a neTajbHy KOMIIapaTuBHY
aHaJIM3y CUCTEMCKOT pH3HKa U (paKTopa peHTaOMIIHOCTH MOTPEOHO je J1a ce Kao
oJIa3Ha Tadka aHaJIM3e TIOCTaBe MOjeTMHAYHY OUIaHCH CTama M ycIjexa OaHa-
Ka, a He arperaTHu WM KOHCOJIMIOBaHH OWIaHCH OaHKapCKOT CeKTopa. YIpa-
BO y OBOM CMjepy OHM ce MOIJIa KpeTaTH Heka of Oyayhux ucrpaxkusama’ .

Jlureparypa

1. hAumpouh, Mwnytun: bauxapcmeo, ExoHomcku dakynrer, beorpan,
1995.

2. Xwxuh, M; Jlospuh, M; ITaBmuuuh, J1: Memoou cmamucmuuxe ananusze,
CaBpemena agmuHHCTpanyja, beorpan, 1992.
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KO0joj pagu
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