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[MTPUBATU3ALINJA - KIbYUHA KAPUKA HA IIVTY
N3 COUNIAIN3MA YV KAIIUTAJIN3AM

Jlp Muogpaz 3ey’

Pesume

Tpansuyuja je euwequmensuonairan ipoyec ipeypehusarsa yKyaHUX
gpYWITIBEHO—eKOHOMCKUX 0gHOCA €A TPUSATIUIAYUJOM KAO KYUHOM KAPUKOM. Y
CYWTIUNY, THPaH3uYUja ce ceogu Ha Halywitiaree OUPOKPAIlicKoZ Mogea dpugpe-
ge, gpoicasme cgojune , KOHYeilia pagnuyke gpacase u Upeaackd Ha WpHCUUHY
fpuspeqy, 3aCHOBAHY Y OCHO8U HA APUBATHHO] C80JUuHU U SpahancKy gpaicasy, oc-
JIOIEeHY Ha upoyegype tapiameHiiapue gemokpaitiuje. ¥ pagy ce uckyciisa
wpansuyuje cucitieMaitiuzyjy y wpu o10xa:

Ipsu - ananuszupare cy dpoyeqype u epeximiu WPpAH3UYUJA OUBUUX KOMYHUC-
TUUKUX 3eMaba ca HASAACKOM Ha YKYiHe clleyuduunociiiu Koje ycioe/s6asajy
ogpehery KombuHayujy dpumerseHux mogeia u eghexitie ciipogegeHux poyecad.

Jpyéu - ananusuparu cy mogenu y ousuwium Y U—peiiyoauxama u dpe3eHitiosa-
HU eeKiliu u YKYiaHa yclewnocil dpoyeca mpansuyuje.

Tpehu - iipoyec wpusaitiuzayuje y Cpouju iipouiao je Kpos paziuduiiie gase ca
BP0 CKPOMHUM eqheKifiuma, wilio je dociequya Helociojarsa jacHoZ epegHoc-
HO—HOMUIIUYKOZ ofipeqgemersa ga ce KpyiHe fipomeHe ciposeqy. Jocagawirba
671ACTH je UHCIAUTITY YUOHANHY APUSATHU3AYU]Y Hogpequia 8aHUNCTAUTY YUOHATHO]
He owcenehu gemoniiasxcy wapitiujcke u agupmayujy pahancke gpxcage u
wporcuine dpugpege.

He itiemeny ugenitiugpuxosara ceéux cirabocitiu gocagaurbeé KoHyediid, y
pagy ce cyZepuuly 0cHo8He KOHIliype mocyheZ mogena apusattiuzayuje Koju ou
fpeqciiiasbao KpeatiusHy KOMIPOMUC CYTIPOTICIIas/beHUX UHITiepeca y gpyuliisy
U CIBOPUO AGEKBATHHY C8OJUHCKY CIUPYKIYPY Upuspege ¢ yumsem ga ce obezbequ
Maitiepujanto doxkpuhe 3a WpAHCULUHY KOHKYPEHYU]Y U HONUTHUYKY §eMOKDATHU]Y.

H300p agexesattine tipoyegype Gpusatliuzayuje je y2aouu KameHn HA KOMe
douusa citiabunHocili u yciiex fpoyeca thpansuyuje. Konyetiiti dpusaitiuzayuje
OCIIOReH je Ha K/byuHe akifiepe: gpaicasy, Zpalhatne, pagruke, ogepuoye u UHBeC-
wuitiope. Y cilex wWpanzuyuje je GociuHyiml Kaga ce GpeKune pequcilipubyyuja

* JIp Muonpar 3ew, penoan npodecop Gunosoderor Gaxynrera y beorpany u Exonomckor daxynrera y ba-
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cupomawitiea u 06e3dequ eKcianzuja pacitia HaYuoHANHOE U HojequHAYHOE DO-
caiticinea.
Kuwyune peuu: tipusaitiuzayuja, mpan3uyuja, coyujanuzam, Kaaubamsam.

[Tpouec TpaH3uULIMje M IPUBATU3ALM]E Y OUBIINM KOMYHHCTHYKUM 3eMJba-
Ma MMa JIeCeTOTOINIIIbe UCKYCTBO. be3 003upa Ha pasznuuure oleHe epexaTa
TpaH3MLIMje, HATOMIIAHO UCKYCTBO Beh Jaje conmaHe OCHOBE 3a H3Tpajiiby Oc-
HOBHUX eJIEMEHATA “‘Teopuje TpaH3uluje ¥ U300p ajJeKBaTHE KOMOUHAIM]jE
NPHUBATU3ALMOHUX ITpoleaypa 3a CpOujy Koja je y BEJIMKOM 3a0CTaTKy y OJI-
HOCY Ha OCTaJIe 3eMJbeE.

I. UcTouHO-eBpONCKO HCKYCTBO

W mopen cnenuduuHUX MCKyCTaBa CBaKe 3eMJbe MOHAa0c00, moryhe je
U3BPIIUTHU IPYOY KITaCUBUKALIN]Y U TPYITUCAHE TOCTKOMYHHCTHUKHX 3eMasba
y TPU OCHOBHA OJIOKA:

a. Konment 3acHoBan Ha nipeoBnal)yjyhem mozerny mpojaje Kanmuraia
(Hemauka, Mahapcka).

6. KonmenT 3acHoBaH Ha nipeoBialyjyhem mozaeny momene kanurana
rpahanuma u 3amociaenuma (Yemka, Pycuja).

1. KonuenT 3acHoBaH Ha npeosnalyjyhem Moaeny HHCTUTYIIHOHATTHIX

nHBecTHTOPA (POHITOBA) UMje CY aKIMje BIACHUINTBO Ap)KaBe, HIIH Ce
MPO/Iajy, IO MOBOJFHUM YCJIOBUMA, ITPABHUM U (PU3UUKUM JIMIIUMA.

A. IlpuBaTtu3auuja ca npeonaalyjyhum koHuenTom npoaaje kanu-
Tajna

[Mponaja xamurana, ka0 MeXaHHW3aM eJIMMUHAIIMjE APKABHOT (IpyIITBe-
HOT) BJIIACHUIITBA, je Hajuemihe Owia mojia3Ha njeja 3aCHOBAHA Ha MCKYCTBY
MpUBaTH3alllje IPKaBHOT CeKTopa y pa3BujeHnM 3eMibama (Exrnecka, @paHn-
I[yCKa U HEKe 3eMJbe y pa3Bojy). Bepa y ycrex Tor monena yop3o ce mokasana
MpeTepaHoM, jep Cy ce Ipojiaje KalmuTalla y pa3BUjeHIM 3eMIbaMa OJIBHjalie y
ycaoBuMa mpeoBnaljyjylie mpuBaTHE CBOjUHE, pa3BHjeHOr (GUHAHCHJCKOT
TPXKUINTA U aJIeKBaTHE KYITOBHE cHare qoMahux naeBectuTopa. IlpuBaTusamnm-
ja'y Ucrounoj EBponu ,kopuihemeM 0BOT Mojiena, “3Ha4YM MPOJAaTH MPeIy-
3eha kojuMa ce He 3Hajy BJIACHMIM HM LIEHE JbyAMMA KOjU HeMajy HoBall
(MOJbCKM MUHUCTAP TIPUBATU3AIIN]E).

IMpumena momena npopaje apxasHe uMoBuHe y Hemaukoj HaMeTHY1a ce
Kao OCHOBHA HJIgja jep je MPOCTO ped o ycucaBamwy jemne mpuspene (AAP) y
MpaBHU, EKOHOMCKHU U MOJUTHYKU aMOujeHT OouBiie CP Hemauke. Mognen ce
0a3npao Ha MPEHOCY MMOBHHE OMBIINX IpKaBHUX Mpeny3eha Ha dugynumjap-
uu yper TREUHANDANSTALTH ca 3agaTkom 1a OTpOMHU M CTPYYHH aria-
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part Tor ypeaa rnpoja, TMKBUIUpPa, peCTpyKTyunpa rpeny3eha nmajyhu moryh-
HOCT citobomHoT n360opa onpel)eHUX CONMjaTHIX U eKOHOMCKUX apaHKMaHa.
Ycnex oBOr Mojieia MaxoM ce He OIlelbYje TIOBOJBHO, MaJia j€ U3BEJeH Y CKOPO
WJICATHUM YCIIOBHMA 32 MIPOJIajy KOJU CY HE3aMHCIIMBHU 32 OCTaJIe IOCTKOMY-
HUCTHYKE 3eMJbe. YMECTO OUeKHBAaHOT NIPUX0/1a OJ1 IIpoiaje npenyseha 3abe-
JIeKEHH Cy TYOHIIN, OTPOMHHU TPOIIKOBH CaHaIM]je, CyOBEHIIMja U aCTPOHOMC-
KM M3HOCH JTOIATHUX yJlarama y MpuBaTH30BaHa rmpeay3eha ¢ IibeM 11a ce oc-
moco6e 3a HOPMATHO TPXKUIITHO (PyHKITMOHUCAae. M mopen orpoMHEX yiara-
A y TOJIUTHYKU U COLMjaJTHH CKCIIEPUMEHT (YjeIHIbEIhe), JOI YBEK je Ipac-
TUYaH PACKOPaK UCTOYHOT U 3aIa/IHOT JIeNia 3eMJbe Y HUBOY pacTa cTaHaapaa
u poaykTuBHOCTH. MIckycTBO Hemauke cBemoun f1a mpencraBa 0 BpeIHOCTH
npeny3eha y OuBmmm komyHuctuakuM 3emibama (/1P je Ouna Hajpa3BujeHu-
ja) je mayeKko MCIO U IECUMUCTHYKUX OUYCKUBabha.

Mabhapckn KOHIETIT TPUBaTH3AlIM]e, TPEBACXOIHO 3aCHOBAH Ha MEXaHU3-
My Ipojaje KaruTana, OBUjao ce y TOBOJbHUM OKOJTHOCTHMA HHTEPECOBAhA
3anana u nmpetBapama Mahapcke y “Bparta Mcroka”. Mozen je BHILIE ITyTa Me-
WaH u nonymwanat (1989, 1990, 1991,1995) nosehasajyhu yueo apxxaBHOT pe-
ryJIucama mpoiieca (crpedaBame adepa — mocimactuuapumiia XKapbo) u maBa-
wa ce Behux onakmmna romahuM MHBeCTUTOpHMA (KPEIUTUPAEE 3aI10Cie-
HUX, OTIUTaTa U3 ImpuHOoca). Mahapcka ,HecyMBHBO ,uMa J0Ope MaKpOEKO-
HOMCKe TiepdopMance (CTabMITHOCT, yiIa3 CTpPAHOT KanuTaja, KpeauTHH pej-
TuHr, 13803 y EU koju maxom (77%) ue npexko MyJITHHALIMOHATHIX KOMITa-
HUja), ai ¥ OpojHE MTpo0JIeMe peCTPYKTyHpamba, M3pa3uTe COIMjaTHe CTPATH-
(dbuxanmje. Mojen nmpuBaTu3alje Kpo3 Ipojiajy JOHOCH MO3UTHUBHE eeKTe,
anmu 1 OpojHE HETATHBHOCTHU U 3aXTeBa KOMOWHAIIN]Y C IPYTHUM MOJETUMA.

b. IlpuBaTu3zanuja ca npeosalyjyhum konuenrom nojgese Kkanura-
Jia Ha rpal)aHe u 3anoc/ieHe

Yemka je iuaep MoJielia MAaCOBHE BaydepcKe MPUBATU3AIIN]E U CBE IO He-
JIABHO, OlICbMBAaHA Ka0 HAJYCIEUIHIja 3eMJba Y TPAH3UIIMjU. Y CIIOBU Y KOjUMa
je ornovena pedopma y Herikoj cy 607bHM 0J1 yCIOBA OCTAITUX 3eMalba: BUCOKA
WHYCTPUjCKA KYJITypa, BUCOK CTeIeH ypOaHu3aiuje, u3rpalena reHrpannso-
BaHa JIpXKaBHA CTPYKTYPa U MOBEPEHE Y 3aKOHE Y YCIIOBUMA jaCHE TTOJTUTHUKE
OJITyKE U JIPYIITBEHOT KOHCEH3YyCa Jla Ce UJjie Y KOPEHUTE IPOMEHE.

Ipemma cy xopuimrheHe pasznmmuute mporeaype (Mpoaaja, PecTUTYIH]a,
BayuepH) YeIIKU MOJIE je mapaaurma nojeie kanuraia. [Ipoiiec je mpoiao
Kpo3 BHIIE ¢aza:

1. JeeTaTU3anuja U pecTUTYyIHja Cy oOelexeHe BpahambeM HMOBUHE
rpahanuma u rpagoBuMa;

2. Maa npuBaTu3anyja — npojaja Majaux npeayseha, cepBuca u pecro-
paHa 3a TOTOB HOBAII;
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3. Benuka npusatuzanuja (1991, 1994) obenexena 1eHTpaIn30BaHOM
Bay4YepCKOM ITPUBATU3AIMJOM U BEJIMKUM ITPUBATU30BAHUM IIPEIY-
3ehuma mmyTem mpo/iaje elioBa BeJMKHX Mpeay3eha cTpaTenikuM uH-
BECTUTOPHMA.

VY nocienme BpeMe ce H3prue CBe BUIIIE KPUTHUKA HAa YEHIKH MOJIEN TPUBa-
TH3anuje 300T ynagama y 3auapaHu Kpyr: TpahaHu ¢y YIOXKIIA Baydepe y
tdhonpnose, poHg0BY Cy BracHUIM Ipeay3eha, anu cy kpymHe OaHKe Tpey3ere
KOHTpOJy Haj ¢onaoBuMa. KpymHe OaHke cy ocrajie HENpHBAaTHU30BaHE
(IpaBHO BIIACHUIITBO) TAKO J1a C€ YIIOPEAO ca MPUBATU3AINjOM (HaKTHIKH
Jiecuo mpolec eratuzanuje. To caMo mokasyje 1a ce Mopa yIopeao TpeTUPATH
MpUBaTH3alllja PeaTHOT U (PUHAHCHJCKOT CEKTOPA, C IINJbEM JIa Ce TI0CIIe TIPO-
MEHE BJIACHUINTBA HaJl ITpeny3ehieM 0TBOpH Ipoliec pecTpyKTyupama u jia hu-
HaHCH]CKO TPXKHIITE oMoTyhyje TpeHOC BIACHUINTBA IIpeMa HajCITOCOOHUjUM
akTepuMa y npuBpenu. Yelka je yCIelHo npenuia KibydHe ¢asze TpaH3Uuluje
(MaKpOoeKOHOMCKa CTaOMIHOCT, JuOepanau3aliija, MpuUBaTHU3alldja), ald je
uaeHTUGHUKoBana OpojHe mpobieMa y Gasu pecTpyKTyHpama U COLMjaTHOT
npunarohasama.

Pycko nckycTBO mpencraBiba KOMOMHAIIM]Y TIpoAaje U mmojere mpeay3eha
myTeM JICUeHTPaJIM30BaHUX aykuuja mnpeny3eha 3a Bayuepe, peryiucaHe
OOMMHOM W HECHCTEMATUYHOM IIpoleypoM (OpOjHH yKas3W) y YCIOBHMa
OTIIIITE EKOHOMCKE U TIOJIMTUYKE KpH3e, pacysia y OMBIIMM KJbYYHUM HHJTyC-
Tpujama, jakoT KOMYHHCTHUYKOT Haclieha m pacra Kopymiuje.

Pycku mofen nmpuBaTr3aliyje Hije KOHIUEMITN]CKY ITPEIM3HO CTPYKTYUPaH,
MMa BUIIIE KOJIOCeKa M BHILE Pa3IUUUTUX mpolieaypa. OCHOBHE Mpoleaype
MOTY Ce CHCTEMaTHU30BaTH y cienehe Tokose:

1. ITpeny3eha koja ce He TPUBATHU3Y]Y.

2. IIpeny3eha koja ce mpuBaTU3Yjy ITOCPEACTBOM Biajae (KOMYHHKAIIH]e,
HAOPYXame, aTOMCKa UHIIyCTPHja).

3. Ilpenyseha xoja ce mpuBaTU3Yjy TOCPENCTBOM JPKABHOT KOMUTETA
(mpeko 10 000 3anocnenux — HadTa, hapmanuja,caoopahaj).

4. Ilpeny3eha koja ce 060aBe3HO IPUBATHU3Y]Y.

IMpuBaTu3aiuja ce o6aBsbaia MpoaajoM 3a TOTOB HOBAIl M Baydepe KOju Cy
JIeJbeHn CBMM TpahaHmMma m 3amocieHnMa. Mopen je KoMrpomuc usMmeby
IpkaBe, rpahaHa, 3anocineHux u jokanHux opraHa. [IpuBatuszanuja ce od6as-
Jballa ACUEHTPATN30BAHOM ayKIMjOM, a 3a KpyIHa mpeayseha, eHTpann3o-
BaHoM (400 ¢pupmu), Baydepu Cy JIMKBUIHY U POAATH 32 TOTOB HOBAIL, IITO je
Y3pOKOBAJIO CTBapame OpPOjHUX MPUBATHU3AIMOHUX (DOHIOBA OI KOJUX CY
MHOTH OMJTU KJIACHYHE TUpaMuIaIiHe eMe. [Ipema je perysanuja HermpeKu -
HO JorpahuBana, y CYIITHHU Cy ce JIeCHIIa JBa Ipoleca: BEIMKU Opoj Ipey-
3eha je ocTao y MHTEPHOM BJIACHMILITBY 3aIIOCIICHUX U YIIPaBe, O] KOHTPO-
JIOM JIOKQJIHUX OpraHa ca OrPOMHUM IpOOJIeMHMa IPECTPYKTyUpamba,
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BHUIIIKOM 3aII0CIIEHUX M CBUM JIOLIMM ocoOMHama npenyseha y KkojeM cy Biac-
HUIIM UCTOBPEMEHO U pajHUIM. Y TUM npeay3ehnma, HemMa rmomaka kxa edu-
KAaCHOCTH, IPOMEHE MPOorpaMa 1 eTMMUHNCaka BUILKOBA pajHuKa. Mcrospe-
MEHO, CTPATEIIKH CEKTOPH Cy Moja KOHTpojoM HoBuX TajkyHa (KI'b, momu-
THUYKA enuTa, Maduja), Iae ce IPEeKo CTPATEIIKUX TPOU3BOIA UCITyMIIaBa Ha-
MOHAJHO OoraTcTBO (HadTa, rac, MIEMEHUTH METaJIHN).

Llemu mporuec je mpaheH MakKpOEeKOHOMCKOM HecTaOuIHOIIhy, ypyiraBa-
EM TPAJIULMOHATIHUX OaHaka 1 (opMUpameM HOBUX M OTBOPEHUM MpobIte-
MHMa BE3aHMX 3a PECTPYKTYUPHE npeny3eha, pacT u epuKacHoCT.

LL. IlpuBaTu3auuja nocpeCTBOM HHCTHTYIIHOHATHUX HHBECTUTOPA

IMosbeka, yripkoc nmoyeTHuM Temkohama, mocraje paBopuT Mmpolieca TpaH-
3UITMje Ha TIPETIACKy Y HOBU MIJICHUjYM. YCIIOBE Y KOjUMA je OTIIOUYEO IMPOIIeC
TpaH3UIIMje, KapaKTEepHINy: BEIMKH aHTUKOMYHHM3aM, jaK CHHINKATHCTUYKU
MOKPET, U3PA3UTO JIOIA MPUBPEIHA CTPYKTYpa. HecyMmUBO, ycriexy npuBa-
TH3aluje OUTHO Cy JIOTIPUHENa YBPCTa OIpeieberba 3a peopme, CHaXKHA U
Oorata nujacropa koja xxenu [1oJbCKy MHTErpucaHy y cBeT 3anajia, UICTOBpe-
MeHo jauajyhm 6engem rmpema HMcroky. ITosbcku MoIern mpuBaTH3aIje e moc-
TENeHo Mewao 1 yoodauuasao (1990, 1993) kao koMOMHalIMja HHTEpeca CTpa-
HOT KamnuTala, GOHIOBa U WHTEpeca 3aIlOCIeHuX.

V 1990. roauHu, moveo je mporec KOpIopaTHU3ainjoM, JOHOIICHEM Ia-
HOBa IIPUBATH3AIH]€ Y3 BEIIUKE ITPUBIIIETH]jE 3AITOCIIEHIM, IIITO je KACHHU]je J10-
MyEHEHO MPOJIajoM, JTUKBUIAIIN]OM M U3HA]MJbUBakheM Ipeay3eha MeHaepc-
KuM ekunama. Y 1993. roquHu HauMbeH je paJnKaiaH OTKIOH yBohemeM Ma-
COBHE MpUBATH3alMje MocpencTBoM GoHaoBa. BracHumTBo Ham mpemy-
3ehuma mucTpuOyncaHo je Ha MHCTUTYLIMOHATIHE HHBECTUTOPE 1O oapeheHoj
memu (33% Bonehu donm, 25% npxasa, 15% 3anocnenu u 27% ocranu GoH-
JTOBH) YUME Ce TOOMja CTpATeIIK! BIACHUK KOoju 00e30ehyje mpecTpykTynpa-
we npenyseha. ['pallanuma ce mo cuMOoIMYHUM LieHaMa Tipojaje 85% akiuja
dhoumosa u 15% npxasu. TakaB IPUCTYII je 3HATHO yOP3a0 IMPOIIEC U OTBOPHO
MOTYhHOCT pacra IpyIITBEHOT TPOU3BOJIa, KPEAUTHH PEjTUHT, pa3Boj (PMHAH-
CHjCKHX TPXKHIITA, pepopMy OaHaKa M €KCITaH3H]jy CTpaHMX yiarama. [Tosbcka
JIOJIa31 Ha YeJIO PaHT JINCTE YCIEITHOCTH U OTBapa Kiby4YHe Ipollece IPUBaTH-
3a1yje Tenekoma, baHaka, BOjHe MHAYCTpUje, HAPTHUX KOMITAHH]a ¥ TPAIULIN-
OHATHO MPOOJIEMAaTUYHUX JKeJe3apa.

Cymupajyhu nckycrsa tpansuuuje y Mcrounoj EBponu, MoxkeMo KOHCTa-
TOBaTH cienehe:

- Y cBUM 3eMJbaMa je HeIBOCMHUCIIEHO OIPENIEherhe 3a IPUBATH3ALIN]Y U
JeleHTpaIn3aIujy.

- Oxo cymTuHe mpoleca je MOCTUTHYT APYIUTBEHW KOHCEH3YC U HeMa
OTIACHOCTH OJT MPEBEP3UOMITHUX TTpoIIeca.
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- Ilpomec mpuBaTu3anuje ce yopzasa, MOJIEN MIpeACTaBba KOMOUHAITH]Y
npojaje U MOKJIOHA, MPU YeMy je MPOJATO Marbe OJ OUCKHBAHOT Y3
edeKTe KOjH Cy alIeKO OJT KEJHCHHUX.

- HcnospaBajy ce OpojHM mpoOIeMH Kao HYCIIPOW3BOIW TPAH3MUIIH]E:
OPUXOIM CY Marbd O/ OUCKHUBAHUX, BEIMKE KPEAUTHE U (DUCKATHE
OJIAKINHIIEe, BUCOKE COIIMjaJTHE TeH3H]e U OpOjHE CyMIbHBE AKBU3HIIM]E
y3 yuernhe CTpaHOT KaluTala Mamber 0] OUCKUBAHOT.

- KibyuHu npobiieMu Be3aHU CY 3a MPECTPYKTYHUPAHE KPYITHUX CHCTEMA
u 6aHaKa O] YHjer pellaBama 3aBUCH Op3UHA HAITyIITamkha OupoKpaTc-
KOT M yJ1a3aK Y TPXKHIIHH CHCTEM.

IIpemaa ce u3bopy Mojena MPHBATH3ALM]e C MPABOM IIPHAAje BEIUKH
3HAuaj, MOCJIe IECETOTOIUIIHET UCKYCTBA YOUJBHBO je J1a YCIeX YKYITHE TpaH-
3UIMje 3aBUCH 0]l OpojHUX Apyrux ¢akropa, Mehy KojuMa Kao HajBaxKHU]je
ybpajaMo cienehe: HUBO pa3BHjeHOCTH IIpe TPAaH3UIIH]jE, CTCIICH YKYITHE WH-
aycTpujanu3anuje u ypoanuzauuje, onusuny tpxkuinta EU, npaBHa ctabuii-
HOCT U MOBEPEH:E Y APXKABY, TUOCPATTHU MTOJTUTUYKU aMOUJEHT U OTIIITH KOH-
ceH3yc 1ia ce yhe y nmpoiiec HemoBpaTHOT HaIyIITamba paJHIuYKe OUpOKpATCKE
JIp)KaBe U OTBOPH ITyT TpaljaHCKOM JIPYIITBY U TPKUIIHO] IPUBPEIH.

II. UckycrBa ouBmmx YU — penyomka

V cBum OuBimM YU — penyOimkama y TOKy je FHTEH3UBaH ITPOliec TPaH3HU-
LIMje KOj! y BEIIMKO] MepH OAIITUHU 3aKOH O JPYIITBEHOM KaITUTally, Ca KOHK-
PETHUM JOTpaiibaMa y KOME 3aI0CIIeHH YiHe JOMUHUPajyhy conujanHy rpy-
my. Y mpoliecy TpaH3uiuje npeamaur CIIOBeHH]a, a HajBUIIe 3a0cTajy Make-
nuHuja 1 buX, mpu yemy paHT pa3BHjeHOCTH OCTaje UCTH CaMO IITO Cy Ce pas-
TuKe apactuyHo rosehase y kopuct CioBeHwje.

CroBeHauka TpaH3UIMja KapaKTepHIEe c€ HEABOCMHCIEHUM OIIpeieIbe-
IEM 34 MPUBATU3ALN]Y U TpXHIITe. MoIel mpuBaTH3aIije ce HEMPEKUIHO
norpahyje (1991, 1992, 1993) npu yeMy ce mpoHaia3d KOMIIPOMUC U3Melhy
KJbYUHUX JAPYUITBEHUX IpyNa: 3arlociieHy, rpahaHu, paHuju BIACHULM WU
npxxaBa. OcHOBHA nfeja COQUCTUIIMPAHOT U KOHTPOIUCAHOT MTOCTYIKA TIPH-
BaTHU3aIIMje je eIMMUHAIIM]a OUBIIIE IPYIITBEHE CBOjUHE U (DOPMUPAHE KAITH-
Tana npeayseha ca y nennHu no3HatuM BiracHUIMMa. OCHOBHE KOHTYpE IIpH-
BaTH3aLMOHOT Mojena cy cienche:

- Ilpenmer mnpuBaTH3aLMje je NPOLCHEHM KamuTal y UEIUHH U
JTIOHOIIEHE TPUBATH3AMOHUX ITpOjeKaTa.

- OcHoBHa meMa muctpuoynmje: 10% mnensmonu ¢doua, 10% doug 3a
KoMIeH3aruje (neHaruonanusamuja), 20% ¢goua 3a pa3Boj paau u3aa-
Bama rpahanckux ceprudukara, 20% 3a OecriaTHy IUCTPUOYIH]Y Y
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npeny3ehy n 40% 3a koMmeplUjaaHy IPUBATU3AIN]Y Y KOjO] PaJHHUIIN
YUECTBY]Y ca IOIyCTOM Ka0 M OCTasla MpaBHA U PU3NYKA JIHIIA.

- Mogen noxanutaau3lnje ce KOPUCTU Ka0 KOPEKTUB Y CBUM apaHKMa-
HUMA.

- IpuBatuzanuonu GoHOBH Ccy MPUKYIIIN 0KO 50% BIIACHUYKHUX Cep-
TudUKaTa U TOCTATN KJIbYYHU UHBECTUTOPH y Tipeay3eha.

VYcnex ciioBeHAUKe TpaH3UIIHM]e MEpU ce BUCOKHMM cTerneHoM pacta [T u
MaKpOEKOHOMCKOM CTaOWIHOIINY MOCTUTHYTOM COIMjaJTHOM PaBHOTEKOM,
pa3BojeM (MHAHCHCKUX TPXKUIITAa W Oep3H, eKCIIaH3MjOM H3BO3a M IIPH-
ommxaBameM EU. [1po6iieMu mocToje y pecTpyKTyupamy KPYITHUX ITpeay3eha
koja cy u3ryowna Tpxuinre (Tam — Mapubop), petlaTUBHO MajUM CTPaHUM
WHBECTHIIMjaMa U MPoOIIeMUMa KOjU Cy M3a3BaHU HEKWM OTpaHUYCHUMA Y
Mpoliecy AeHALMOHAIN3AIIje U CTPAHUX YyiIarama.

XpBaTtcka TpaH3UIlMja OJ[BHja ce Y HECTAOMIHUM MaKpOEKOHOMCKHM U T10-
JIUTUYKUM MPUIMKaMa y3 jak MPUTUCAK JUjacIiope 3a IPUBUICTOBAHUM TPET-
MaHOM y TpuBaTu3anuju. bpojau crioposu u acdepe nmpare rmporiec mpuBaTH3a-
1yje y3 mepMaHeHTaH cykob 3anocineHux 1 apxxase. [Ipemaa je XpBatcka mehy
MIpBUMa CYCIICHAOBajIa MMPUMEHY T3B. 3akoHa AHTe MapkoBuha y CymTHHU
IEHOT MOJIelIa OCTaje Cy OUTHE KAapAKTEPUCTUKE TOT 3aKOHA: MPUBUICTOBAHU
TpeTMaH 3aIOCIeHNX, HHCA]IePCKO BIACHHUINTBO U Ip)XaBHU (poHI0BU. MoO-
JIelT y CYIITHHH 00yxBaTa ciieehe rnpouenype:

- IlpuBaTu3syje ce ApYIITBEHU KaMTAaNI y LIEIHHH.

- daBopu30BaHM KYMHIM cy pagHuu ca nomycroM 20% + 1% 3a roguxe
craxa jo mumuta 20 000 DM o pagauky n 50% xanurana mpeayseha.

- Ilponaja 6e3 momycra 50% kanurana gomMahum 1 cTpaHuM KyIuMma.

- Ilpenoc mpeocrarnor kanurana Ha ApKaBHU (DOHI 3a IPUBATU3AIM]Y
(70%), hoHIOBH MEH3UOHOT U COlUjaTHOT ocurypama (30%).

- Creuaj 1 MTUKBHUIAIIM]A JIOMNX peay3eha.

- IlpuTHcak jaBHOCTU OBOIM 10 OCHMBama JIOMOBHHCKOT (oHAA 3a
OecruiaTHY MOJIENTy akifja rpeny3eha paTHUM BeTepaHUMa M MIPETBa-
pama mpunagajyhiux momycra Ha akuuje 3a paJHUKE KOJU OIyCTajy O
yIiare.

Llenu npotiec mpuBaTU3aluje MaTu o Kopymiyje, GaBopu30BHa HOMEHK-
JAType U IepMaHeHTHE TpeTHe peBu3njama. EdexTn crpannx ynarama cy na-
JIEKO OJI OYEKHBAHMX, IPECTPYKTyHpame Ipeay3eha y caMoM 3a4eTKy U Mpo-
OIrem cotjaTHOT NpuarohaBama MOTIYHO 0TBOpeH. ITocTn3ame Makpoeko-
HOMCKE PABHOTEXKE CKOMYAHO je Ca BEIUKUM HEM3BECHOCTHUMA, CTEereH
3a/Ty’)KEHOCTH JP)KaBe PacTe M JOII YBEK Cy OTBOPEHA MUTama TpajHHUje CTa-
OMJIHOCTH M pacTa.
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Makeoncka TpaH3uIMja OABHja Ce Y TOJIUTUYKO] KOH(Y3UJU U TPUMEHOM
EKJIEKTHMUYKOT KOHIIEIITA 3aCHOBAHOT Ha HejaMa 3aKoHa O APYLUTBEHOM Ka-
mutany u3 1990 rogune. Mogen ce cactoju of crneaehux mporemypa:

Ortkyn npenyseha on crpane 3anocienux (51% xanurtana u 25 000 DM
Mo paIHUKYy) ca romyctoM of 30% + 1% 3a roguHe craxa.

OTKyI 01 CTpaHe MEHAIEPCKOT THMA ca yIIATOM aBaHca M OTIIATOM
U3 pe3yiTarTa.

IIpenoc akiuja Ha neH3noHu Qo 15% ca pukcHUM TPHUXOIOM OJ
2%.

JeHanmoHann3annja U OTKYI 3a CTapy MITeAbY.

JIus3uHr M poaja uaeamHor nena mnpemyseha.

IIpomaja cpemcraBa mpemyseha.

MakemoHCKa TpaH3UIIMja Ce OJBHja Y YCIIOBUMA MaJjloT MPHJIMBA CTPAHOT
Karmurtana (aujacropa w ['pru), XpoHWYHe Hee(UKACHOCTH M OJylarama
pelaBama KpynHux ryoutamnia. MakpoeKOHOMCKa CTaOUITHOCT je OuyBaHa,
AJIM TIPOLIECH PEATTHOT MPECTPYKTYHPAA CY Y CAMOM 3a4eTKY.

Cymupajyhu uckycrsa Tpansuuuje y ousium YU — pernybirkama MOKEMO
KOHCTaToBaTH cienehe:

UcnosbeH je MOMMTUYKM KOHCEH3YC O HAIyLITamby COLMjanu3Ma M
JPYIITBEHE CBOjJUHE.

Mogen ce 6a3upa Ha KOMIIPOMICY KIbYYHHX JPYIITBEHHX Ipyna (pas-
HUIM, ApXKaBa, rpaljaHu, OUBIIY BIACHHUIINA U CTPAHU HHBECTUTOPH).
OcHOBHe npoleIype MpUBATH3AIH]E CY TPOJ1aja, UHTEPHO aKIIMOHAPC-
TBO, IPEHOC Ha (QOH/IOBE U JACHAIFOHATN3AIH]a.

Texma xa rpalhaHckoj ApKaBU U TPKUILIHO] TPUBPEIH.

Temko ce oapkaBa MAKPOEKOHOMCKA CTAOMITHOCT jep ce HE OTKJIAmbajy
6p30 nedunmtu, eUKacHOCT ce cropo noBehaBa 1 CTpaHe UHBECTHIIM-
j€ Cy Mame 0J] OUeKMBAHUX.

Ycnex y TpaH3uLuju je OuTHO oapeljeH crapTHOM mo3utiujoM — CrioBe-
HUja JJaJIeko Mpemhadn Mo CBUM NapaMeTpuMa, XpBaTcka Oelexu 3a-
ocrajame, a MakeqoHHja je 1yOOKO y 3a0CTaTKYy.

O1ieHa mpuUBaTHU3ALMOHOT MOIeIa Moryha je camo y cajiejcTBY ca ocTa-
JIUM eJIEMEHTHMa IIpolieca TpaH3UIMje KOju OuTHO mpenoapelyjy ka-
paxTep u TeMIO peGopMu.

III. UckycrBo Cponje

IMocne necer ronuna o moverka nmpuBatuzamyje (1990), B1acHUUKa CTPYK-
Typa npuspene Cpouje je mpexo 90% y pexxumy nprkaBHE U APYIIITBEHE CBOjU-
He. Ol yKyITHe aKTUBE IPHUBpPE/E y MPUBATHOM BIIACHUINTBY je oko 10% u3
Kora ce kpeupa npexo 40% apymTBeHOr nMpou3Boja. To moxasyje u3pasuTy
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euKacHOCT Kopullhema pecypca y NMPUBATHO] IPHUBPEIN y3 UCTOBPEMEHO

MPENBALE TOXOTKA U3 IPIKABHO—IPYIITBEHOT y MPUBATHU ceKTOp. M30eras-

jyhu 6p3 u TpaHCmapeHTaH Mojel IpuBaTH3aluje uMoBuHe, y Cpbduju cy

HIMPOM OTBOPEHA BpATa BAHWHCTUTYLIMOHAIIHO] PpUBATU3AlMjU. TakaB cuc-

TeM je cTBOpuo nopeMeheHy MIMOBHHCKY CTPYKTYpY M Ha HUBOY Iipeny3eha u

Ha HuBOY nojenunna. [Ipemyseha cy ocrama 6e3 oOpTHOT KanmuTaia (01 YKyII-

He aKTHBe cTalHa cpefcTBa unHe 0mm3y 80%, a ox 20% oOpTHOT KamuTaita

BeliMHYy UWHE HEKOHKYPEHTHE 3aJIMXe U CIIOpHA MOTPaKUBAba, IOK je Y HOBILY

M XapTujaMa of BpeIHOCTH 3aHEMapJbUB Je0 OOpTHE aKTUBE), a MOjeTMHIN

BUIIKOBE HOBLA yJaXy Y HEMOKPETHOCTH MJIM Te3aypallljy YuMe ce HOBall

MOBJIAYM U3 ITOCIOBaha U CYy’)KaBa OCHOBA 32 IIPOIYKTUBHO yllararmbe KaluTa-

na. CTBOpeHa je 1 BelTauKa HeCTaIIUIa KPEAUTHOT KaluTala IITo J¥Ke Ka-

MaTHE CTOIIE 1 Cy)XaBa HMHBECTUIIMOHE MOTYNHOCTH.

VY TakBUM OKOJHOCTHMA HACTaBJba 1a (QYHKUMOHHUIIE OUPOKPATCKH CHC-
TeM y KOMe Ip)KaBa apOUTpapHUM OITyKaMa OUTHO yTUYE Ha ITPEPACIIONEITy
n3Mebhy npenyseha, rpahana, pernona u ”HBECTULIMOHUX Tpyma. To Hempekua-
HO TIOCIIeITyje KyMyJIHpame OpOojHUX AeuInTa Ha HUBOY JAp)KaBe U MpeIy-
3eha, TUCTOP3Hjy LieHa, Kypca U KaMaTa, ONpoKpaTH3aLujy ClIoJbHOTPrOBUHC-
KOT PEKHUMa U OIIITY KPU3Y MOTHUBAIIMOHOT CUCTeMA. TPIXKUINTE je MOTIIYHO
MOTHCHYTO, & KJbYYHHU UTpaY je MOJIUTHYKA OJIMTrapXuja U OMPOKpATCKa eIUTa.

YV TakBOM KOHTEKCTY, MHCTUTYIIMOHATHA [TPUBATH3allMja je CTBap HYXKIIEe U
MPHUTHCKA JABHOCTH, & HE CTBAPHH MHTEPEC MMOCIIOBHO—TIOIUTHYKE OJINTapXHje
KOja ce 3a70B0JbaBa MPUBATH3ALIN]OM (PUHAHCHjCKUX edekaTa.

3a pa3nuKy o7 APYTHUX 3eMajba y KOjUMa je MOCTUTHYT MOJIUTUYKHA KOHCEH-
3yC OKO IpUBATH3AlIMje U eIMMHHAIN]e IPYIITBEHE CBOjUHE KA0 OCHOBE OU-
poxpatckor nopetka , Cpbuja je nmocneamu 0AaCTHOH JPYIITBEHE CBOJUHE KAa0
CBOJUHCKOT OCHOBA paJHUYKE JIP’KaBe KOJOM YIIpaBJbajy OupoKkpare.

Od¢unmjenHo, mpuBaTU3alja CipoBoljeHa MPeKo BJIaCHUUKUX apaHKMaHa
YBEK je y CBOjOj OCHOBH MMaJIa IOKTPUHY MHUHYJIIOT pajia, BUCOKO (paBOPHU3Y-
jyhu 3amociene y ap)KaBHO—IPYIITBEHOM CEKTOPY Kao LIUJbHY I'PYITY Ha KOjOj
j€ TIOYMBAO COLMjATUCTUIKHU PEKIIM.

Ha nocagammoj n3rpaamy KOHLENTa MPUBATH3ALT]e IMaITd CMO HEKOJIH-
Ko ¢aza, ol Kojux cy HajBaxxHuje ciaenehe:

a. Y npBoj daszm, 1990. roauHe, MpuBaTU3aMOHY ey(QOopHjy U3a3Bao je
T3B. AHTHH 3aKOH KOJjU je MpeBacXxoaHo (paBOpH30BAO UHTEpECe 3a-
MOCIIEHNX ¥ MeHaMeHTa y peny3ehnma. CymtrHa Mojena cBoauiIa
ce Ha mpey3uMame npenyseha o cTpaHe 3almocieHuX KopulthemeM
JOKAITUTAIHM3AIIH]E C TIOMYCTOM Ha KEbUT'OBOJICTBEHY BPEAHOCT KaIu-
Tayia. Bucoku nmomyctu u nHQIIAaIMja Cy OCHOB HHTEpeca J1a Ce IMPEKO
IIaTa mpey3Me UCTOBPEMEHO BIIACHUIITBO HAJl KAITUTAIOM IIpey-
3eha. McroBpeMeHo, Mpoliec je MOCIIeleH KpeaTHBHIM TyMauemhuMa
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Jla ce TpUBaTU3aldja MOXE H3BPIINTH KOHBEPTOBAHEM HEUC-
maheHux mata yBehanum 3a mopese U TOMPUHOCE Y KAIUTAI IITO je
JIoBeao 1o mpaBe eydopuje mnpuBatmzanmje (1200 mpemyseha
1990-1991). Cyko0 denepanHe u pernyOandke Biajae je OU0 y TOKY U
npoiiec pacnaza Jyrocnasuje je modyeo, CioBeHHja 1 XpBaTcKa Cy cyc-
MIEH/I0BAJIe 3aKOH KOjU je MpaKTHYHO ocTao y ¢yHkuuju y Cpouju,
Maxkenonuju u buX. TakaB moen npuBaTtu3anuje GaBopU3yje HHTE-
pece 3aroceHnX KOjU MPAKTHYHO MPey3rMajy yIpaBibakbe OAMaxX 1Mo
VIIUCY aKIMja U TOJATHO je CTUMYJIMCAH n30eraBameM IMMOPEeCcKux ooa-
Be3a. OH je HACTIOmEH Ha JIOKTPUHY MUHYJIOT pajia U TO CTEUEHO Mpa-
BO je y OCHOBH CBHUX IPUBATHU3ALMOHHMX mpoueaypa y ex—YU
penyOukama.

VY npyroj dasu (1991 —1994) caBesna apkaBa ce paciiajia, oTBapa ce
pacmpaBa o0 KOHILIENTY ITPUBATH3AlIM]je U yCBaja HOBU 3aKOH 3ACHOBAH,
y CYLUTHHHM, Ha WAEJU MUHYJIOT paja U 3all0CTIeHUX Kao LIMJbHE IPYIIE.
Vcien TeXHUYKUX MHOBAIHja (IIpolieHa BPeTHOCTH IpKaBa apoOUTpH-
pa OKO BPEJHOCTH M KOHTPOJIA YIUIaTa) Y CYLITUHU ce OUTHO ycropa-
Ba IpolleC W eIMMUHHUIIE MOTYhHOCT mpey3uMama mpemy3cha 0e3
yIjiate nopesa u gornpusnoca. [Ipoiiec ce npacTuyHo ycriopasa a ou
ce MOHOBO akTuBUpao 1992, a Hapouuto 1993. roaune, ycies BUCOKE
nHpIIamnyuje koja je orner omoryhmia OecIiaTHO Ipey3uMarbe IpeIy-
3eha.

VY 1994. roguHu BOIM ce YUBpCTAa MOHETapHa nouTHKa (ABpamMoBruheB
MpOTpaMm) 1 ITOCTIe MPUTHUCKA JaABHOCTH J1a CE IIPEUCTINTA]y CBU MH(]IIa-
TOPHH AOOUIIN JpKaBa JOHOCH 3aKOH O PEBU3HJH PaHH]e YUNHEHIX
MpUBaTU3alMja U MPAKTUYHO MMOHUIITaBa 11eo npoiec. IIporec mpu-
BaTH3alldje ce OMpPOKpaTH3yje U JIpkaBHA apOHWTpa)ka CEIIEKTUBHO
MOHMINTABA IPUBATU3AIIM]E, AT OCTABIba CBE JIpyre ToOUTKe BiIaja-
jyheM ciojy, mpoucTeke u3 pUHAHCHJCKOT CEKTOpa M IPUMapHE eMH-
cuje Hapoane 6anke. Tume ce pakTHUKK JIerajau3yje IpuBaTU3alija
NEBU3HAX PE3epBH M IHUXOBO IpedanmBame y HHOCTPAHCTBO, a
MOHMINTABA]Yy MPUBATH3AIMOHU JOOUIN Y TPAH3UIM]U PEaTHOT CEK-
topa. Y mepuony 1994-97. Tpajy Oe3ycreimrHe pacmpaBe O MOMIETY
npuBaTH3alije Koja je MPaKTUYHO BaH MHTEpeca ecTalIMIIMEHTa
KOJH ce 33/I0BOJbaBa KOHTPOJIOM (PMHAHCH]CKMX TOKOBA U TPUBATH3a-
LIAjOM CIIOJbHOTPIOBUHCKHIX TOKOBA.

VYV 1997. ronuHn, JOHOCH C€ HOBU 3aKOH O CBOJUHCKO] TpaHCHOpMAIIH-
JY 3aCHOBAH OIET HA KOHLEMIIUjH MUHYJIOT pajia, mpomupyjyhu nusb-
Hy TPYIy OJ paJHUYKE MpeMa ApXKaBHO] OMPOKpaTHjU, YUME ce
3aIpaBo Jlaje yCTylaK HajBEPHUJUM TJIacaukKiM Macama Ipej u3doope.
CymTiuHa TOr MoJiella CBOJIU Ce Ha TOJIelly IPUBpPe/Ie Ha TpH OioKa:



IpXaBHa mpemy3eha Koja IpuBaTHU3yje ECTONMIIMEHT ITPOJIajoM
crpanmmmMa (Temexom), moceGHU mporpamu ( 75 Benmukux npemyseha
OKO KOjuX ce 6ope 1006uju ko he OuTH mperoBapay — lieMeHTape) U T3B.
AyTOHOMHHU MOJIEN KOJUM C€ MPUBATHU3Y]y CTAaHAAPAHA KOMEepIrjaaHa
npenyseha. Ty ce mpakTHUUHO U343 y CYCPET IIMJbHO] IPYIH (paHH-
1y + Ap’KaBHA OMpoOKpaTHja + cesballil y 3aJpyraMa KojuMa ce Jeiu
60% xanurana — (mumut 16000 DM — 400 DM no ronuHu craxa) u
npoaje ca nomycroM g0 6 000 DM), unme ce Bucoko dasopusyje je-
JIaH CJI0] KOJH je OCIIOHAII Tilacauke Maluae. Ha npkaBHY MEH3MOHU
(donp ce nmpenocu 10% kanuTpasa, a OcTaTak HEOMXOAHHUX aKIMja ce
ycTyma apxkaBHOM AKnujckoM ¢oHay. Pa3Buja ce clloeH U CKyn Ou-
POKpPATCKH MOCTyNak y koMe Jupekuuja 3a npoueny 1 MuHucrapc-
TBO NIPUBATH3AIM]E BOJIE KIbYUHY Ped U JO3HPA]jy POIIec:

yOp3aBajy WK yCropaBajy carilaCHOCT Ha IPOrpam, BPEIHOCT U MPO-

ueypys;

najy moceOHe carilaCHOCTH Ha ydernha usHaz 25%;

KOPHCTE KypC Kao OUTaH MPeIyClIOB MPOLECcy — pa3uiia3ak oQuIHje-

HOT M peasTHOT Kypca OMTHO peBUAMpa MpaBa Ha OecIiaTHE aKIluje.

V¥ 3akoH cy yrpaljeHa orpaHuyema Koja OGUTHO cMamyjy MOTYRHOCT Tpro-
Barba (CYKIIECHBHO C€ IYIITa]jy aKIlyje y IpOMeT Ha 5 TOAMHA, KOHTPOJIHIIE Ce
TproBame MpeKo Oep3aHCKUX MOCPEAHHUKA U IIpaBa mpede Kyrnosune). [Ipornec
ce 3HATHO yCIIOpaBa jep HeIoCTaje peryjaTiBa Be3aHa 3a aKIujcKu (HOH/I, pe-
rUCTap aKlMja W mpasa, perucrap npeay3eha uta. Mako 3acHoBaH Ha Oec-
IJIATHO] TIOIENTH aKIHja, MHTEepeC 3a TpaHChOpMAaIIjy je He3HATaH TaKO 11a je ¥
TOKY TpH TOJIMHE IIpolleC KpeHyo y 426 npenyseha, a MpakTUYHO OKOHYAH Y
18 mpenyseha. [Toctojehu 3axon nma O6pojue cmadoctu (Koje Ou IoIuIe 10 my-
HOT u3pakaja Ja je ycreo) o Kojux anoctpodupamo cienche:

Moyien je 3aCHOBaH U OClIakba Cce Ha TEOPHUJY MUHYJIOT pajia U WHCAj-
JIEPCKO BIIACHUILTBO.

Mojern je HetipaBeaaH jep paBopu3syje pagHuKe U OUPOKTPATH]Y, a eJTU-
MUHHUIIIE HHTepece rpaljaHa.

IIpemy3eha y vHTepHOM BIACHUIITBY IIpedeprpajy miaTe, a He Tpodu-
Te.

WHTepHYU BIIACHULIU Cy IPOTUB IPECTPYKTYHUPaHha, OTITYIITakha U IIPO-
MEHE TOJIUTHKE.

CTpaHu U CIIOJHbHH KAITUTAJ HUje 3aMHTEPECOBAH 32 MAIUHCKO BiIac-
HUIIITBO.

CrpeuaBame TProBarma ¥ IpaBo Mpeue KynoBuHe oHeMoryhyjy ocTBa-
pHUBarbe KOHTPOJIHOT MTAKeTa pajid IIPOMEHE CIIOJbHOT yIIPaBibatha.
Temxkohe peanuzamyje mpaBa Ha OecIUTaTHE aKIlfje CBUX KOjU Cy BaH
npeny3eha.
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- Ilporec je OupokpaTHU30BaH, CKYIT U HETPAHCIIAPEHTAH.

VY cymTuHH, 0Baj MO je MPOMCTEKA0 U3 MOTPelTHe KOHIENITje (MUHYTH
pam), OKpeHyT je CTBapamy pagHudke, a He rpahaHcke apkase, paBopusyje
JIy’)KHUKE a He MOBEpHOolle, He pelaBa Mpo0ieM JIEBU3HE IITeIbe, CTPAHUX
yllarama U pa3Boja (pMHAHCHJCKUX TP)KUIITA U MPAKTUYHO je TOHECEH Kao 0
MOJIMTHYKE MTOHY1e Tipen n30ope. Kama cy n300opu mpoiin, ApKaBa je CBECHO
MyTeM MOJIMTUKE Kypca YCIOpHUIa MPUBATH3ALH]Y, KAO IITO je Y MpPea3Hoj
BIIAJI COIMjATMCTUYKA MUHHUCTAP MMPOMEHOM Kypca yOop3ao ImpUBaTH3AIM]Y
Jla O CIIpeuro OUeKUBAHE KOHIICIIIIUJCKE TIPOMEHE.

Crparerujcke c1aboCcTu OBOT Mojiella CBOJIe ce Ha HeoOaBe3Hy ((akyira-
TUBHY) IPUBATU3AIM]y Ca JOMUHUPA]yRUM UHTEPHUM BJIACHUIITBOM KOje He
omoryhaa pecTpykTynpame. HberoB BpeTHOCHO — TOJTMTUYKY OKBHD j€ TAKaB
na 'y cebu ue caapxu ped [IPUBATU3ALIMIA, mrTo jacHo mmokasyje aa je co-
[IMjaJTUCTHYKA BJIACT HA OBaj MPOIIEC TIeIaia Kao HYyKHOCT KOjy Tpeba ycro-
paBaTtH, a He Kao Ha OINpeae/bemhe Koje TpeOa CTUMYITUCATH.

OtBapame komrutekcHor mporeca TPAH3UIIMIE ca mpuBatm3ammjom
Kao KJbYUHUM CErMEHTOM MOTryhe je TeK y KOHIENTY jaCHOT BPEIIHOCHO — I10-
JIUTUYKOT OKBHpA KOjU CBOjy OCHOBY MMa y rpahaHckoj (mpaBHOj) ApKaBU U
OTBOPEHO] (KOHKYPEHTCKO]) mpuBpeau. MckycTBO OMBIIMX KOMYHUCTHYKHX
3eMasba MoKasyje ma mocroje oapehene dase y kojuma je ycrex moryh ako ce
OJIITYYHO ¥ CTPYYHO Tipulje IIeTMHH pelllaBarmba CBOJUHCKOT MMUTarkba Kao yIIo-
pulHe Tadke 3a 006e30ehuBame cTabmIHOCTH U pacTa.

VY npojexTy TpaH3ulmje, cieaehe dase cy ce M3ABOjUIIe Kao He3a00MIIa3He:

1. MakpoekoHOMCKa CTa0MIn3aIija U He3aBUCHOCT IIeHTpaTHe OaHKe je
MOJIA3UIITE 32 UICHTU(PUKAIIN]Y CBUX Je(QUIINTA U eIMMUHUCAHE ‘‘Me-
KuX OYIETCKUX OrpaHMYerhba’ Ha HUBOY Apxase u npemyseha. Carie-
JlaBamE peajTHOT CTama je HeMoryhe y BUCOKO MH(IIaATOPHO]
MPUBPE/IU Ca BUIIECTPYKUM JCBU3HUM KypCeBUMA.

2. JInbepanuzanyja TpXKUIITA U ITpeypeheme cucrema 1ieHa, Kypcea, Ka-
MaTa U CIIOJbHOTPIOBUHCKOT PEXMMA je OCHOB 3a J0JIa3aK 10 pea-
HOT CTama OWjlaHca ycrexa CBHX mpeay3eha i peaTHBHUX OTHOCA
LIeHa KOje OJIroBapajy OTBOPEHO] TPIKUIITHO] IPUBPE/IH.

3. UnctutynmonaiHe pedopMme (mpemy3eha, 6anaka, GUHAHCH]CKUX
TpxkuINTa) oMoryhyjy J1a ce Ha OCHOBY jaCHOT yBHJIa y OMJIAHCE CTarbha
U ycriexa omabepy afgekBaTHe mporieaype koje he Hejoe30omHuje 1
OpP30 IOBECTH JIO HOBUX TPXKUIITHUX YCIIOBA.

4. PecTpyKTyHpame CIIeH Mocie IpuBaTH3aliyje kajaa npoHalhemo cro-
coOHe M (PMHAHCH]JCKU CIIPEMHE MHBECTUTOPE Koju he Hahu concTBeHe
HMHTEPECE J1a HOBY CBOJUHCKY CTPYKTYPY CTaBE Y KOHTEKCT KOHKYPEH-
LIMje Ha TeMeJby ropacra e(UuKacHOCTH.
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5. IlpuxBaTibUB colMjaIHU TporpaM oMoryhyje na ce 06e30eau moIu-
THYKaA CTAaOMITHOCT 0e3 Koje HeMa OCHOBA J1a Ce CIIPOBEe TEMEJbHA pe-
KOHCTPYKIIUja TIPUBPE/IE U APYIITBA.

¥ ckiomny oBako nepunncane TPAH3UIIMIE, cyrepucahy Heke ocHOBHe
xontype Mmoaerna [IPUBATU3ALIMIE koju je Mmoryhe neduHrcaTit HOBUM 3a-
KOHOM WJIH MaK TeMeJbHUM mpeypehemem mocrojehux 3akoHa.

IToma3Ha ocHOBa CBOJHHCKOT ypehera je Heormo3uBa CTaOMITHOCT CBOJUHE U
yroBOpa, eNMMMUHAIIM]a PETPOAKTUBHOCTH M TIOHUILITABAA, CEM Y CIIy4ajy J10-
Ka3zaHUX 370yrnoTpeda M HYXHOCT oapeleHe CBOJUHCKE IeleHTpaIu3alinje
caJallbe APKaBHE CBOJHHE.

Capamme Ap)KaBHO BIIACHUINITBO j€ TPEBACXOJHO BIIACHUINTBO Brame
CpOuje, 10K Cy OMIITHUHE U T'PAJIOBU UMOBUHCKHU €KCIIPOTIPUCAHU WIH UM ]
MaK OTPAaHUYEHO pacroiarame cBOjuHOM. CTOTa je HEOTIXO/HO pa3T PAHUYUTH
JIP’)KaBHO BJIACHUINTBO Ha PenyOimky ((pakThuku Bliajia) Kojoj Ou mpurmajia
OCHOBHA TPOM3BOJHA /100pa, HEMOKPETHOCTH Be3aHEe 3a (PYHKIMOHUCAHHE
JpKaBHOT arapata u crpatemku cucremu y npuspenu (HUC, JAT, ETIC...)
1 OIIITHHE KOojuMa OU MPUITA0 TTOCIIOBHU MTPOCTOP, KOMYHaIHa mpeay3eha u
ciyxk0e, HETIOKPETHOCTH Be3aHe 3a OMNIUTHUHY M I'PaJCKO I'paleBUHCKO 3eM-
JBUIIITE.

Bpahamwe Ha/Ie:)KHOCTH Ha OIIITHUHE U IMMPOMEHE Y (PUCKATIAHOM CHUCTEMY
oMoryhunim 61 KOHKYPEHTHOCT CBOJUHCKHX M (PUCKATHUX apaH)XMaHa y IIPHUB-
JlaYerhy MHBECTUIIMOHOT KaluTaja.

Hsrpanma cripoBOAMBOT KOHIIETITA IPUBATU3AIHM]e Oa3upa ce Ha KOMITPO-
MUCY KJbYYHHX HHTEpecHUX Tpymna (rpahaHu, 3amocieHu, TOBEpUOIH,
LITEUIIE U APKaBa) y3 MOTpedy MUPOKOT OTBapara MpemMa CTpaHOM Kallu-
Tairy Oputnyhu pasnmuky nsMel)y qomahux u cTpaHUX HHBECTHTOPA.

KoHType mosxesbHOT MoJiella TpUBaTH3AIIHje TPETIIOCTABIbAjY MOCTOjarbe
JIBa 0J10Ka 3a IpUBaTU3aIMjy (Ip’KaBHA M APYINTBeHA pemy3cha) u mpuxsat-
JbUB KOMIIPOMHUC Y IpaBuMa (3arnocieHu, rpahjanu, crape qeBU3HE HITEUIIE U
MTOBEPHOIIN) y3 ABA OCHOBHA MO/IeJIa TpUBATH3ALIMje: TIPOJiaja U ITO/Iel1a KaIu-
tana. [IpBu Onok (mpkaBHA mpemyseha, ONMIITUHCKA UMOBUHA U JIp)KaBHA
MMOBHWHA) Tpeba TpaHCPOpMHUCATH TaKO Jda OCHOBHU MOJIEN Oyde mpojaja
(TpeBacxoIHO MyTeM jaBHE Mpojaje, a Kopulhemwe TeHIepa MPer3HO pery-
JUCATH 1 00e30eInTH TpaHcIapeHTHo CT). Kynmm akimja qpKaBHUX ITpey-
3eha u ap’kaBHE UMOBHHE (ayKlKja) MOTy OuTu foMahu 1 CTpaHu HUHBECTUTO-
Y ¥ IeBU3HE IITEINIIE 32 O0OBE3HHUIIE 110 CTapoj AEBU3HO] MTeamu. JnHnamm-
Ky npuBatuzaumje oapehyje Bnana c o6aBe3om na ce y 3aKoHCKH oapeheHoM
poky niperece 10% axrija meH3noHoM GoHIy, 5% axiuja MoHyIu Ha TIPOIajy
3a oOBe3HMUIIe AeBu3HE mTeame U 10% 3a ceprudukarte Koju 61 OWIN ,y3 MUHU-
MaJiHy HaJOKHay, TUCTpuOynpanu cBuM rpahannma. Bpennoct cepruduxa-
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Ta U HaYMH 3aMeHe 3a akiuje npeayseha mpernusHo Ou ce peryimcain 3aKo-
HOM.
IMpuBaTu3anuja komepiujaaIHux Ipeay3eha koja cy y JpyIITBEHO] HIIH
MEIIOBUTO] CBOjIHM, Omta Ou o6aBe3Ha 1 3aKOHCKHU U BPEMEHCKU MPEIn3upa-
Ha. [ToueTHa 1mIema pacmo/ierne IpymTBEeHOT KanuTaia owia ou ciueneha:
- 10% mpeHoC HA TIEH3UOHU (POH]T;
- 20% OecrutaTHa TUCTPUOYIIMja 3AMTOCIIEHUM /IO TUMUTA 10 PATHUKY Y
TOM mpeny3ehy;
- 20% kamuTana HEMEHEHO je BIACHUIIMMA cepTHdHKaTa Koje 01 1o0u-
v cBu rpahanu. 3amocienu rpaharn 6u qodujanu cepTudukate u Mo
rpal)aHCKOM U paJHOM MPUHIIHILY;
- 50% xanuTana 3a mpogajy [oMaiuM ¥ CTpaHUM HHBECTUTOPHMA 34 I'o-
TOB HOBAIl, 00BE3HUIIE IPKABE IO CTAPO] IEBU3HO] IITEAHH U APKABHE
00OBE3HUILE.
ITpenysehe O ayTOHOMHO BOTMIIO ITPOIIEC TPUBATH3ALIM]E Y POKY OJ] TOTHU-
Hy JaHa, MOCcje yera OW akigje Ouje MmpeHeTe Ha Ap:KaBHU (OHA KOju OU y
CKJIaJy ca IUTAaHOM IIPHBATH3AIN]E Pa3TMUYUTHUM ITOBIACTHIIAMA PACIPOIA0
MpeocTaliy JIe0 KamuTanga Ha TPXKUIITY, KOpUCTehn pas3inuyuTe TEXHUKE U
apamkmane. Pag Tor ¢ponma 3axTeBa netaspHy perynanujy. CBUM KYIIJbEHIM
aKIijama Moryio Ou ce Gep3aHCKU U BAaHOEP3aHCKU TProBaTH, ITO OM JIOBEJIO
IO KOHIIEHTpaIlfje BIaCHUIITBA U3BaH Mpeay3eha, a mro je o0CHOBA 3a paImo-
HAJTHO YIIpaBJbathe. Y3 OBE OCHOBHE MOJIEIIe Ka0 JTOIYHCKU O ce KOPUCTHIIN
JIOKaIUTaIn3alrja 1 npeTBapame MOTPaKUBamba y YIOr y3 CTUMYJIaTHBHE
Oonyce umje Ou pacnoHe AepuHUCAO 3aKOH.
Hogsai ox mpuBatu3zamuje, myTeM Ipojiaje akirja KOMEPIIHjaTHIX TPeay-
3eha y apyImTBeHO] CBOJUHM M MPOJIaje IpkaBHUX Npeay3eha (akuuje, TeHIe-
pu, Ipoaja aKTUBE UTI.), CIUBao Ou ce y crneaehe dhoumone:
1. 25% y meH3uonu ¢GoHA, paau Tekyhe KOHCONMHIAIN]e U TOKAITUTaIH3a-
nuje;
2. 25% y donn 3a obemreheme moBepuIana Apskase (IIEBU3HE IITEIUIIE
Y UHOCTPAHU AYTOBH);

3.25% y onp 3a pa3Boj — ynarame y KpyIHe HH(PACTPYKTYpHE CHCTe-
Me;

4. 25% y ponn conmjamHOoT NpuitarohaBama (MpeKBeTUpUKanmja, jer-
HOKpaTHE UCIUIATE, OTBAPAhE MOPOIUYHOT OU3HUCA UTI.).

HoBanr ox mpopaje napkaBHUX HEMOKPETHOCTH W ApPYyre HWMOBHHE
(ommrruHe, Peny6imka) nmpumnagao 6um OynetuMa 3a yHampeleme apikaBHe
yIpaBe yjarambeM y MOJCPHY OIPeMy MJIM IMaK 3a pellaBarbe MpodiiemMa
BUIIIKOBA PaJIHUKA y aJIMUHUACTPALUJU U T0OOJbIIakhe KOMYHAITHUX U jJABHUX
CITy k0.
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[NpuBaTH3anmja je KpPYyMHO, IOJIUTHYKO M EKOHOMCKO IUTambe, Yuje
pelnaBame 3aBUCH O] TPOMEHE YKYITHOT BPEAHOCHO—TIOJIUTHYKOT obpaciia 1
HOCTH3aba KOHCEH3yca KJbYUHHX JAPYIITBEHHMX rpyma. IIpormec mopa OutH
TpaHCHapeHTaH, Op3, COLMjaIHO MPUXBAT/BUB , PUTOPO3HO PErYyIUCaH U
CIIPOBeJIeH MoJ1 OyAHUM OKOM JaBHOCTH.

OH je mpeaycloB Mpenacka ca paJHuyKe (mapTHjcke) Ha rpal)aHcKy ApKaBy
U OTBOPEHY TPKUILIHY NPHUBpery. Bemmka je oaroBopHOCT apikaBe M HOBUX
BJIACTH Ja IITO XUTHH]jE CIPOBEAY MPOIEC MHCTUTYIIMOHATHE TPUBATH3AL]e
jep mporec BAHMHCTUTYIIMOHAIHE IIPUBATH3AIM]E HEIPEKUTHO TeUe IPOU3BO-
nehu BpIio HEmoroiHe MOJUTHYKE U €KOHOMCKE TTOCIIeIUIIE.
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PRIVATISATION - KEY LINK
FROM SOCIALISM TO CAPITALISM

Dr Miodrag Zec’

Summary

The transition process is multidimensional; the overall purpose being
the social and economic re-arrangement with privatisation being a key fac-
tor. In essence, the transition involves the rejection of the bureaucratic eco-
nomic model, the concept of state—owned property and state workers and,
in its place, the adoption of a market economy which is based on priva-
tely—owned property and a society founded upon a parliamentary demo-

*  Dr Miodrag Zec, redovni profesor Filozofskog fakulteta, Beogradu i Ekonomskog fakulteta u Banjoj Luci
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cracy. In practice the transition process might be classified into three
categories:

First: the practice and procedure of the implementation of the transiti-
on process in other former communist countries were examined and the
results analyzed; the objective being to focus on distinctive features requi-
ring certain combination of both models that are already incorporated and
the results of implemented processes.

Second: models from ex—Yugoslav republics were analyzed and the ove-
rall success of the transition implementation process considered.

Third: the privatization process in Serbia embraced various stages with
very modest effects as a result of a lack of clear political determination to
implement major changes. Previous regimes had subordinated institutional
privatization to non—institutional organs who lacked the desire to disas-
semble party—affiliated state and adopt the concept of a democratic civil
soCIEty based upon a market economy.

Following the identification of deficiencies in the existing model one
might suggest a general concept of a feasible privatization model based
upon a compromise between conflicting social interests and the creation of
a sustainable ownership economic structure, the purpose of which is the
provision of a viable market economy and political democracy.

The identification of a viable privatization procedure is the cornerstone
upon which the stability and success of the transition process relies.

Privatization, as a concept, is dependent upon key factors such as: state,
citizens, workers, creditors and investors. Of course, the success of the
transition process is determined by abolition of poverty re-distribution
and the introduction of a growth of welfare state.

Key word: privatization, tranzition, socijalism, capitalism.
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