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BUSINESS STRATEGY IN THE DIGITAL ECONOMY

Ernad Kahrovi¢”
State University of Novi Pazar, Department of Economics, Serbia

Abstract: The problem of researching into the importance of business strategy becomes
particularly prominent in the conditions of the digital economy, as an economy that functions
primarily through digital technology. The digital economy has influenced the creation of the
digital transformation strategy concept, which consequently influenced changes in shaping the
organizational structure. The main purpose of the paper is to indicate the impact that digital
transformation has on the process of formulating new corporate strategic directions. Bearing
this in mind, the goal of the paper is to highlight potential strategic directions of digital business
transformation in the conditions of the penetration of digital technologies. The basic assumption
of the paper is that a further path of digital transformation is directed towards the construction
of digital platforms created through the mutual collaboration of networked stakeholders on joint
creation and delivery values, although existing companies in digital transformation usually start
from market penetration, through the strategy of developing digital products and the strategy of
developing digital markets.

Keywords: digital economy, digital technology, corporate strategy, organizational structure

POSLOVNA STRATEGIJA U DIGITALNOJ EKONOMIJI

Ernad Kahrovié

Drzavni univerzitet u Novom Pazaru, Departman za ekonomske nauke, Srbija

Apstrakt: Problematika istrazivanja znacaja poslovne strategije postaje posebno izrazena u
uslovima digitalne ekonomije, kao ekonomija koja funkcioniSe prvenstveno putem digitalne
tehnologije. Digitalna ekonomija je uticala na stvaranje koncepta strategije digitalne
transformacije poslovanja, koja je posledi¢no uticala na promene u oblikovanju organizacione
strukture. Osnovna svrha rada jeste da ukaZe na uticaj koji digitalna transformacija poslovanja
ima na proces formulisanja novih korporativnih strategijskih pravaca. Imajuc¢i ovo u vidu, cilj
rada jeste da se istaknu potencijalni strategijski pravci digitalne transformacije poslovanja u
uslovima prodora digitalnih tehnologija. Polazna pretpostavka rada je da, iako postojeca
preduzeca u digitalnoj transformaciji najceSce kre¢u od penetracije trziSta, preko strategije
razvoja digitalnih proizvoda 1 strategije razvoja digitalnih trziSta, dalji put digitalne
transformacije usmeren je prema izgradnji digitalnih platformi koje nastaju medusobnom
kolaboracijom umrezenih stejkholdera na zajednic¢kom kreiranju i isporu¢ivanju vrednosti.

* Corresponding author: ekahrovic@np.ac.rs
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organizaciona struktura

1. UvOD

Cevrta industrijska revolucija ili industrijska revolucija 4.0 sagradena na doprinosima
prethodne tri revolucije, se Cesto poistovecuje sa pojmovima digitalna smart revolucija i
digitalna ekonomija. Naime, prva industrijska revolucija je vezana za drugu polovinu XVIII i
prvu polovinu XIX veka kada se ru¢na proizvodnja pocela zamenjivati parnim masinama, ¢ime
je poceo razvoj koji je izmenio ranije politicke, privredne i drustvene sisteme u veéem delu
sveta. Drugu polovinu XIX veka i1 pocetak XX veka je obelezila druga industrijska revolucija
sa uvodenjem naizmenicne elektricne energije i pojava masovne proizvodnje robe Siroke
potrosnje. Treca industrijska revolucija je karakteristi¢na za period od 1960. do 1995. godine
kada dolazi do automatizacije proizvodnje koriste¢i prednosti koje donose elektronika i
informacione tehnologije. Osnovna determinanta Cetvrte industrijske revolucije ili digitalne
ekonomije postaju sposobni zaposleni koji razvijaju nove tehnoloske ideje i digitalno inoviraju
poslovanje preduzeca. Istu konstataciju potvrduje i Don Tapscott (1995), jedan od najvecih
svetskih autoriteta za pitanja uticaja tehnologije na poslovanje i drustvo, u prvoj objavljenoj
knjizi o digitalnoj ekonomiju u svetu "The Digital Economy: Promise and Peril in the Age of
Networked Intelligence", u kojoj isti¢e da digitalna ekonomija predstavlja ekonomiju baziranu
na intelektualnoj imovini i radnicima znanja. On objasnjava da u digitalnoj ekonomiji
kompanije zadrzavaju konkurentsku prednost samo ukoliko se njihovi radnici stalno obrazuju i
usvajaju korisna znanja brze nego konkurentske kompanije. Korisna znanja, koja treba da budu
u funkciji nove ekonomije se odnose, izmedu ostalih, na intenzivnu primenu digitalne, odnosno,
informaciono-komunikacione tehnologije u poslovanju ¢ime nastaju radikalne promene u
poimanju resursa poslovanja — od fizi¢kih, opipljivih, prema digitalnim, elektronskim, odnosno,
neopipljivim. Intenzivna primena digitalnog na¢ina poslovanja ne odnosi se samo na tehnoloska
obelezja, nego 1 na sve ekonomske aktivnosti, procese, strukture, modele, §to u konaénom znaci
da se radikalno menja i nacin stvaranja ekonomske vrednosti. Pomenuti autor je povodom
dvadesetogodisnjice prvog izdanja ove knjige, objavio i drugo izdanje analizirajuci gde je bio
u pravu 1 Sta se danas moZe konstatovati o digitalnoj ekonomiji. Interesantno je da je veoma
dobro predvideo razvojne trendove digitalne ekonomije, ali i potvrdio postojanje negativnih
strana digitalne ekonomije, kao $to su njen uticaj na trziSte rada, privatnost, socijalnu
nejednakost, porodi¢ne veze, vladu, demokratiju 1 obrazovanje (Tapscott, 2015). Na sli¢ne
opasnosti, godinu kasnije, u knjizi "Cetvrta industrijska revolucija" ukazao je i Klaus Svab,
osniva¢ Svetskog ekonomskog foruma. Kako je naveo "promene su toliko duboke da, iz
perspektive ljudske istorije, nikada nije postojalo vreme vecih opasnosti ili ve¢ih obecanja"
(Schwab, 2016). Prethodne industrijske revolucije najvise su promenile na¢in na koji ljudi rade,
dok, ¢etvrta industrijska revolucija utice i na na¢in na koji ljudi misle i umanjuje, ili pak potpuno
ukida, jaz izmedu ljudi i tehnologije. Promene koje se desavaju iz temelja menjaju percepciju
menadzmenta, organizacije i strategije, s obzirom na to da se javljaju novi nacini upravljanja,
proizvodnje, komunikacije, transporta, isporuke, kooperacije i saradnje izmedu ljudi.

2. INFRASTRUKTURNI CINIOCI DIGITALNE EKONOMIJE

Najvazniji infrastrukturni Cinilac digitalne ekonomije jesu digitalne tehnologije, koje se
odnose na upotrebu digitalnih resursa (tehnologije, algoritama, aplikacija i alata) kojima se
efikasno pronalaze, analiziraju, stvaraju, prosleduju 1 koriste digitalna dobra u raCunarskom
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okruzenju. Digitalne tehnologije se mogu podeliti u dve grupe, i to: primarne i sekundardne.
Primarne digitalne tehnologije koje poslednjih nekoliko godina transformisu svetsku ekonomiju
u digitalnu ekonomiju su: (Rogers, 2016) mobilne tehnologije — engl. mobile technologies,
drustvene mreze — social networks, racunarski oblak — engl. cloud computing, Internet stvari -
engl. Internet of Things, 10T i analitika velikih podataka — engl. big data analitics. Navedene
primarne digitalne tehnologije predstavljaju konvergentne snage digitalne disrupcije koje mogu
bitno uticati na promene koje ¢e se desavati na trziStu. Ove snage su inovativne i revolucionarne
same po sebi, ali u kombinaciji, one ¢e radikalno transformisati drustvo i1 biznis, eliminisati
stare poslovne modele i stvarati nove digitalne lidere (Schwertner, 2017). Osim primarnih, ¢esto
se koriste i ostale — sekundarne digitalne tehnologije, u koje spadaju: 3D Stampaci — engl. 3D
printers, robotika — engl. robotics, dronovi — engl. drones, nosiva tehnologija — engl. wearable
technology i vestacka inteligencija — engl. artifical intelligence.

Primena navedenih tehnologija u svakodnevnom poslovanju nije samo pitanje trenda ili
prestiza, ve¢ postaje pitanje stvaranja konkurentske prednosti i inicijator promena koje ¢e jedno
preduzede izdvojiti od ostalih i omoguciti mu da kupcu ponudi kvalitetniji proizvod i/ili uslugu.
Digitalne tehnologije treba da budu integralni deo digitalne transformacije poslovanja. Svaka
digitalna transformacija zahteva strategiju digitalne transformacije koja moze pomoci
preduzecu da ostvari zeljene rezultate. Preduzeca Sirom sveta usvajaju digitalnu transformaciju
sa ciljem formulisanja i implementiranja nove strategije digitalne transformacije, i na osnovu
toga unapredenja poslovnih procesa i izmene organizacione strukture.

3. ULOGA DIGITALNIH TEHNOLOGIJA U SAVREMENOM POSLOVANJU

Strategija digitalne transformacije predstavlja vazan poslovni dokument kojim se u skladu
sa strategijom i ciljevima poslovanja odreduju prioriteti upotrebe informacionih sistema
baziranih na digitalnim tehnologijama u poslovanju, njihova optimalna hijerarhijska pozicija,
prioriteti ulaganja i informaticki projekti, ali i poslovni rizici koji proizilaze iz njihovog
intenzivnog koriS¢enja. U procesu odredivanja pozeljne uloge digitalnih tehnologija u
poslovanju, menadzmentu preduzeé¢a od pomoc¢i moze biti McFarlanov model strategijske
mreze (engl. strategic grid) (McFarlan, 1983). Iako nastao pre ta¢no 40 godina, i dalje
predstavlja referentni model za odredivanje prikladnosti poloZaja digitalne tehnologije. Prema
pomenutom modelu strategijska pozicija digitalnih tehnologija se moZe posmatrati kao funkcija
dve varijable (strategijske vaznosti postojecih i buduéih digitalnih tehnologija). U zavisnosti od
nivoa vaznosti pomenutih varijabli, razlikuju se Cetiri znacajna tipa strategija poslovanja:
1. podrzavajuci, 2. transformisuci, 3. fabricki, 4. strategijski (Spremi¢, 2020).

Dvadesetak godina nakon utvrdivanja izvornog modela, McFarlan ga je zajedno sa
saradnicima doradio i prilagodio novonastalim okolnostima. Vazno je primetiti postojanost i
inovativnost izvornog modela koji je, uprkos stalnom i teSko predvidivom razvoju digitalne
tehnologije i njene primene u poslovanju, uspeo predvideti trendove i posluziti svrsi: pomoci
menadzmentu preduzeca da utvrdi optimalnu poziciju digitalne tehnologije u poslovanju.
Shodno tome, taj rad, zajedno sa Nolanovim radom (Nolan, 1977) se mogu smatrati teorijskim
pocecima onoga Sto danas nazivamo poslovna informatika ili informaticki menadZment.
McFarlan 1 Nolan su doradili model strategijske mreze prema kojem se razlikuju dve osnovne
strategije digitalne transformacije, odnosno dve osnovne uloge digitalne tehnologije u
poslovanju: 1. reaktivna (zastitnicka) strategija, i 2. proaktivna (napadacka) strategija.

Reaktivna (zastitnicka, defanzivna) strategija polazi od ideje da je osnovni zadatak
digitalne tehnologije u poslovanju da omogu¢i troskovno efikasnu, sigurnu, pouzdanu
tehnolosku osnovicu za odvijanje poslovnih procesa. Cest je primer kompanija koje su
primenom inovativnih poslovnih digitalnih reSenja ostvarile konkurentsku prednost, pa ovu
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taktiku koriste za njeno odrzavanje. Tipic¢an primer je SABRE, racunarski sistem rezervisanja
u vazduhoplovnoj industriji, koji, iako je kao izuzetno inovativno re$enje nastao jo§ u 1960-im
godinama, i danas predstavlja okosnicu poslovanja brojnih drugih vazduhoplovnih kompanija
Sirom sveta. Ako SABRE sistem na kratko ne funkcionise, poslovanje cele kompanije staje, a
rizici rastu (Spremic¢, 2020).

Kod primene ove strategije poslovnih digitalnih reSenja, nadzornom i izvr§nom odboru
preduzeca treba garancija da je digitalna infrastruktura potpuno pouzdana, sigurna i zasti¢ena
od raznih rizika, ali 1 da su troSkovi njene upotrebe pod strogom kontrolom. Ipak, neophodno
je istaci da se i dalje radi o strategijskoj primeni digitalne tehnologije u poslovanju, jer i
najmanji ispad, prekid ili otezano funkcionisanje digitalnih tehnologija kompaniji moze doneti
velike gubitke odnosno izloziti je velikim rizicima. Iz tog razloga je Cesta praksa da
organizaciona jedinica koja je zaduzena za digitalne tehnologije vodi racuna o uspe$nosti
digitalnih tehnologija. Pored glavnog menadzera zaduzenog za digitalne tehnologije (engl. chief
digital officer — CDO) i predstavnika menadzmenta zaduzenog za digitalne tehnologije, ¢lanovi
tog odbora su izvrSni menadzeri klju¢nih poslovnih funkcija, a njihovim koordiniranim i
stru¢nim delovanjem digitalnom tehnologijom se upravlja na korporativnom nivou.

Proaktivna (napadacka, ofanzivna) strategija podrazumeva da se poslovna digitalna
reSenja, pored neophodne podrSke odvijanju poslovanja i sprovodenja kriticnih poslovnih
procesa, koriste i u svrhu promene poslovne strategije, pre svega kao sredstvo konkurentske
prednosti. Ofanzivna i proaktivna uloga poslovnih digitalnih reSenja nastaje kada su strategijski
razlozi njihovog kori$¢enja na istom nivou ili vazniji od kriterijuma pouzdanosti i dostupnosti.
Ofanzivna uloga poslovnih digitalnih reSenja znac¢i da se oni koriste kao poluga inovacije
poslovanja i radikalne promene poslovanja. Takve su aktivnosti vrlo ambiciozne i rizi¢ne, ali
potencijalno isplative. Kompanije koriste ovu strategiju kada zele poboljsati svoju
konkurentsku poziciju i ugroziti ili napasti trzi$nog lidera. Cest na¢in napada jeste koris¢enje
inovativne tehnologije 1 digitalnih informacionih reSenja kojima se ostvaruje operativna
efikasnost (drasti¢no nizi troskovi poslovanja), ali i radikalno menja na¢in odvijanja poslovnih
procesa. Ova vrlo sloZena strategija Cesto ima dualni karakter: kompanija mora ulagati u
perfektno, mehanicki tacno funkcionisanje postojecih reSenja i infrastrukture, a istovremeno
stalno razvijati nove, inovativne sisteme koji ¢e omoguditi postizanje ili odrZavanje
konkurentske pozicije. S obzirom na to da se digitalna informaciona reSenja koriste u
strategijske svrhe, pored nadzora njihovog funkcionisanja, uloga menadzera zaduzenih za
upravljanje digitalnim tehnologijama je i savetodavna, a odnosi se na predlaganje strategijskih
inicijativa njihove upotrebe za poboljsanje konkurentske prednosti. Kompanije koje koriste ovu
strategiju poslovnih digitalnih reSenja, obi¢no organizuju 1 neka dodatna savetodavna i
nadzorna tela za upravljanje digitalnim tehnologijama na korporativnm nivou (Odbor za
upravljanje projektima, Odbor za strategijsku primenu digitalne tehnologije i dr.).

4. DIGITALNA TRANSFORMACIJA | POSLOVNE STRATEGIJE

Digitalna transformacija poslovanja se odnosi na proces koji zapo€inje od trenutka kada
organizacija po¢ne da razmiSlja o uvodenju digitalnih tehnologija u svim podrucjima
poslovanja, i traje do trenutka njihove potpune integracije. Strategija digitalne transformacije
poslovanja se odnosi na osmisljavanje onih aktivnosti koje omoguéavaju razvoj informacionih
sistema baziranih na digitalnoj tehnologiji koje efikasno podrzavaju strategijske ciljeve
poslovanja i omogucavaju njihovo ostvarenje na jedan od sledeca tri nacina: (Spremi¢, 2020)

1. Efikasna podrska digitalne tehnologije postojeCem poslovhom modelu (run the

business);
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2. KoriSc¢enje digitalnih tehnologija pri promeni postoje¢ih poslovnih procesa (change

the business);

3. Stvaranje potpuno novih disruptivnih poslovnih modela uz intenzivnu primenu

digitalne tehnologije (reinvent the business).

Suocene sa viSestrukim izazovima digitalne transformacije, kompanije su prepoznale
potrebu upravljanja slozenim poduhvatom formulisanja i implementacije strategije digitalne
transformacije koja ¢e pratiti novu digitalnu stvarnost (Ismail et al., 2017). Adekvatno
formulisana strategija digitalne transformacije je pokretacki faktor menadzmenta 1 kriticni
faktor uspeha u procesu digitalne transformacije poslovanja. 1z poslovne perspektive, strategija
digitalne transformacije ima za cilj transformisanje proizvoda, trZista, poslovnih procesa i
organizacionih aspekata koris¢enjem digitalnih tehnologija. Shodno tome, neophodno je
naglasiti da je ova strategija krosfunkcionalna, jer uti¢e na sve aktivnosti 1 funkcije u preduzecu.
Ova ¢injenica zahteva koncepciju nove strategije, koja se naziva digitalna poslovna strategija,
koja bi kroz korporativnu strategiju, koja se Cesto naziva i generalnom, imala uticaja na
poslovnu i funkcionalnu strategije kompanije (Popovi¢-Panti¢ et al., 2019). Naime, opste je
poznato da korporativna strategija nastoji da odgovori na pitanje kojim se poslom preduzece
bavi, dok poslovna strategija odgovara na pitanje kako se treba takmiciti u odredenoj industriji,
poslovnoj oblasti ili privrednoj grani. Funkcionalna strategija ukazuje na nacin sticanja
konkurentske prednosti konkretnim operativnim, odnosno poslovnim funkcijama. Stoga bi
korporativna strategija digitalne transformacije trebala da pruzi odgovor na pitanje koje
digitalne proizvode nudi, kao i koja digitalna trzista opsluzuje konkretna organizacija. Proces
digitalne transformacije poslovanja, posmatran sa stanoviSta strategijskih implikacija,
podrazumeva formulisanje Kkorporativnih strategijskih pravaca digitalne transformacije,
odnosno nacina na koji se kompanije digitalno transformiSu. Takav proces mora biti
sveobuhvatan, dovode¢i do promene ne samo u ponudi preduzeca, tj. u proizvodima i uslugama,
ve¢ obuhvatajuci i poslovne procese, organizacione promene i kulturoloska prilagodavanja, kao
i promene koje se ticu digitalnog trziSnog pozicioniranja.

S obzirom na $irinu i dubinu promena, Stefanovi¢ i Simi¢ (2020) sa pravom ukazuju da
je korporativni strateski pristup procesu digitalne transformacije u preduzecu ne samo pozeljan,
nego i nuzan, usvajajuci pristup strategijom, a ne tehnologijom vodene digitalne transformacije.
Digitalna transformacija poslovanja podrazumeva postojanje kompanija koje su sposobne vrlo
brzo da menjaju svoje strategije rasta i da stvaraju potpuno nove modele poslovanja, nudeci
proizvode ili usluge koji ranije nisu postojali na trzistu (Spremi¢, 2020). Naime, u strategijskom
menadZzmentu je opSte poznato da preduzeca korporativnom strategijom opredeljuju sledece
dimenzije svog poslovanja: (Puri¢in et al., 2018) biznise u kojima je preduzece prisutno
(strukturni portfolio); Sirinu proizvodnog programa po biznisima (poslovni portfolio);
aktivnosti u lance vrednosti u kojima ¢e se graditi 1 koristiti kompetencije; veze izmedu
aktivnosti i resursa koje zahtevaju fokus strategije da bi se ostvarila sinergija; geografski
prostor, u smislu trzista nabavke i prodaje na kojem/kojima ¢e nastupati. Kako isti¢u Puricin |
saradnici, korprorativnom strategijom za nivo preduzeca opredeljuje se stav preduzeca prema
rastu, odnosno da li ¢e preduzece i¢i putem dinamicnog rasta, sporog rasta ili putem negativnog
rasta. Prema kriterijumu potencijala rasta, korporativne strategije se dele na strategije rasta,
stabilizacije i povlacenja. Strategije rasta (ekspanzije) medusobno se razlikuju prema tome da
li preduzece izvore za rast nalazi u postoje¢em strukturnom portfoliu ili izvan njega. Ukoliko
izvore za rast trazi u uzim granicama postojeceg strukturnog portfolia, preduzece formulise i
implementira neku od strategija intenziviranja napora (penetracija trzista, razvoj trzista i razvoj
proizvoda). U suprotnom, preduzece bira neku od strategija diversfikacije (povezana i
nepovezana).
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Ovu tipologiju dao je Igor Ansoff osamdesetih godina proslog veka (Ansoff, 1987) i ostala
je aktuelna u referentnoj literaturi poslovne ekonomije do danas$njih dana. Ova klasifikacija
sluzi kao polazna osnova za klasifikaciju digitalnih korporativnih strategijskih pravaca. Naime,
strategijski pokretaci tranzicije ka digitalizaciji su, kao kod Ansoffa, dvodimenzionalni. Na
jednoj strani su pokretaci koji se ti¢u proizvoda i koji mogu biti postojec¢i (nedigitalizovani) i
digitalizovani, tj. digitalni ili digitalno "uvecani" proizvodi ili usluge. Na drugoj strani, kada je
re¢ o dimenziji trZista, takode se mogu razlikovati dve kategorije pokretaca, odnosno onih koji
su usmereni ka fiziCkom (postoje¢em) 1 digitalnom trzistu. Kombinuju¢i ove dve dimenzije u
kontinuumu digitalne transformacije, i dele¢i ih na pomenute dihotomne kategorije dobija se
matrica, prikazana na slici 1, koja predstavlja konceptualni okvir za sagledavanje korporativnih
strategijskih pravaca ka digitalnoj transformaciji poslovanja.

Postojedi Digitalni
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Slika 1. Digitalni korporativni strategijski pravci (Autor)

Putevi digitalne transformacije najéeS¢e vode preko strategije razvoja digitalnih
proizvoda i strategije razvoja digitalnih trZista, da bi ishodiSni korporativni strategijski pravac
rasta bila strategija razvoja platformi. Pre toga, penetracija ili intenziviranje trZista, kao kod
Ansoffa, potencira da se sa postoje¢im proizvodom (proizvodnim programom) osvoji u §to
vecoj meri postojece trziSte, odnosno iskoriste na najbolji moguci nacin Sanse koje postoje na
ve¢ opsluzivanom trziStu. Penetracija pretpostavlja da preduzece treba da raste tako Sto ¢e
povecati proizvodnju 1 prodaju postoje¢ih proizvoda na postojeem trzistu, odnosno ostvariti
rast trziSnog uceS¢a. Kompanije koje se pozicioniraju u gornjem levom kvadrantu matrice
koriste digitalne tehnologije isklju¢ivo da unaprede, osavremene i optimiziraju svoje postojece
procese stvaranja vrednosti, pritom digitalno ne menjajuci svoju ponudu (proizvode i usluge),
niti trziste, Sto je i razlog da se taj kvadrant oznacava kao penetracija trzista ili, kako Planing i
Pfoertsch kazu (2016), optimizacija nasledenog biznisa.

Alternativni strategijski pravci su razvijanje novih digitalnih proizvoda, kao i razvijanje
novih digitalnih trzista. Strategija razvoja digitalnih proizvoda podrazumeva poslovnu opciju
kojom se zeli povecati ukupna prodaja preduzeca modifikacijom postojecih proizvoda ili
uvodenjem digitalnih proizvoda na postojec¢im trziStima. Naime, kako kazu Savi¢ i saradnici
(2019), novostvoreni digitalni proizvodi razlikuju se od tradicionalnih fizic¢kih proizvoda jer je
njihovo umnozavanje mnogo brze i jeftinije. Govore¢i o moguénosti upotrebe digitalnih
tehnologija u razvoju novih 1 modifikaciji postojecih proizvoda, autori ¢esto koriste termin
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"pametni, povezani proizvodi" (engl. Smart, Connected Products) (Porter & Heppelmann,
2014). Prema njithovom misljenju, ovi proizvodi osim fizickih komponenti, koje obuhvataju
mehanicke i elektronske delove, imaju i tzv. "pametne" komponente (senzori, mikroprocesori,
softver, operativni sistem, korisnicki interfejs) i komponente za "povezivanje". Zahvaljujuéi
ovim uredajima, umrezavanju i prikupljanju ogromne koli¢ine podataka, ovi proizvodi mogu
obezbediti monitoring, kontrolu, optimizaciju i autonomno funkcionisanje (Stefanovi¢ &
Simi¢, 2020).

Strategija razvoja digitalnih trzista potencira da se sa postojecim proizvodom
(proizvodnim programom) ulazi na digitalna trZista. Digitalna trzista, kao trziSta koja su
podrzana tehnoloSkom infrastrukturom, omogucavaju razmenu dobara i usluga u onlajn
okruzenju. Digitalna trziSta podrzavaju neku od tradicionalnih funkcija trziSta, poput:
identifikacije partnera, pretrazivanja proizvoda, cenovnog pregovaranja, uslova prodaje, kao i
obavljanje trgovinskih transakcija, placanje, isporuku i pruzanje podrske kupcu u odrzavanju i
reSavanju problema sa proizvodom. Rec je o pravcu niskog rizika, zato Sto se sa postojecim
digitalnim proizvodima ide na povezana trziSta. Razvoj trziSta pretpostavlja Sirenje digitalnih
trzista, jer preduzece ima ljudske i ostale intelektualne resurse da implementira ovu Strategiju.
Glavno oruzje preduzeca sa ovim pravcem razvoja treba da bude ulaganje u digitalni marketing
(Rogers, 2016).

Platformska diversifikacija podrazumeva Kkorporativni strategijski pravac gde
menadZzment preduzeca, umesto da samostalno gradi elemente biznisa i pokuSava da pridobije
klijente da koriste njihove proizvode, izgraduje ckosisteme gde klijenti saraduju jedni sa
drugima. Umesto da plac¢aju za neku uslugu, klijenti 1 proizvode i primaju vrednost. Rezultat
toga jeste rast platforme, jer je sve vise ljudi koristi. Takode, ova strategija podrazumeva da
izvore za razvoj preduzeca, menadzment vidi u heterogenom (diverzifikovanom) digitalnom
proizvodnom, odnosno digitalno usluznom programu, koji ¢e se plasirati na postoje¢im i,
posebno, na novim digitalnim trzi§tima, kako u okviru postojeée delatnosti, tako i u novim
delatnostima. Stoga se, eventualno, moze govoriti i 0 moguénostima povezanih i nepovazanih
razvoja platformi, analogno sa Ansoff-ovom strategijom povezane i nepovezne diversifikacije,
gde povezana diversifikacija podrazumeva da preduzece Siri svoj digitalni asortiman
proizvodima koji su na neki nacin povezani sa postoje¢im, dok nepovezana podrazumeva
ulazak preduzec¢a u potpuno novo digitalno poslovno podrugje.

Najprecizniji opis onoga $to sacinjava platformu definisali su Andrei Hagiu i Dzulijan
Rajt (2015) koji kazu da platforma predstavija biznis koji kreira vrednost olaksavajuci direktnu
interakciju izmedu dva ili vise razlicitih klijenata. Ova definicija ukazuje na nekoliko bitnih
karakteristika platformi. Prvo, platforma mora da opsluzuje dve ili vise razli¢itih strana ili
tipova klijenata (npr, kupci i prodavci; programeri i konsultanti; trgovci i vlasnici kartica/banke
i sl.) Drugo, platforme, moraju omoguéiti ovim dvema (ili viSe) stranama direktnu interakciju
sa odredenim stepenom nezavisnosti. Trece, iako platforma ne diktira interakcije, one se
odigravaju 1 olakSane su kroz nju. Primeri koji pokazuju kako odredeni broj razlicitih platfomi
spaja razlicite tipove klijenata 1 kreira vrednost, olakaSavajuci njihovu interakciju mogu biti:
Airbnb (domacini i iznajmljivaci prostora), Uber (freelance vozaci i putnici), PayPal (vlasnici
racuna, trgovci i banke), YouTube (gledaoci i kreatori videa i oglaSivacéi), Google search
(korisnici pretrazivaca, kreatori sajtova i oglasivaci u potrazi). Kompanija kao $to je Uber pruza
taksi usluge, ne kupovinom vozila i zaposljavanjem vozaca, nego pruzanjem platforme koja ¢e
povezati vozace koji ve¢ imaju svoja vozila sa ljudima u blizini kojima treba prevoz. Popularne
platforme se ¢esto mogu opisati kao dokaz "ekonomije iznajmljivanja" (iznajmljivanje imovine
preko Airbnb-a), ili "ekonomije preprodavanja" (prodaja koris¢enih dobara preko eBay-a) ili
pak "ekonomije deljenja" (prodaja usluge prevoza preko Ubera). Poslovne platforme su svuda,
1 postoje u Sirokom spektru delatnosti: maloprodaja, mediji, oglasavanje, finansije, industrija
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igara, mobilno programiranje, poslovni softveri, kuéni aparati, ugostiteljstvo, transport,
obrazovanje, zaposljavanje i pretraga poslova i sl.

5. ZAKLJUCAK

Problematika digitalne transformacije poslovanja postala je predmet interesovanja
teoreticara i prakticara menadzmenta poslednjih nekoliko godina, pa nema mnogo teorijskih
doprinosa u ovoj oblasti. Konaéni cilj digitalne poslovne transformacije je stvaranje dodate
poslovne vrednosti. Uvodenje velikog broja digitalnih tehnologija u organizaciju samo po sebi
jasne, sveobuhvatne strategije digitalne transformacije, koja treba da naglasi kljucne digitalne
prednosti. Istrazivanja digitalne transformacije sa strategijskog aspekta, odnosno sagledavanje
bitnih elemenata u formulisanju i implementaciji korporativnih strategijskih pravaca digitalne
transformacije za sada su retka. Rad isti¢e da se razvoj digitalne strategije preduzeca se odvija
po tipi¢nim fazama: proizvodnja jednog digitalnog proizvoda ili pruzanje odredene digitalne
usluge, strategija razvoja digitalnih proizvoda i strategije razvoja digitalnih trzista, da bi u
poslednjoj fazi preduzece formulisalo digitalnu platformu koje nastaju medusobnom
kolaboracijom brojnih 1 umreZenih stejkholdera na zajedni¢kom kreiranju 1 isporucivanju
vrednosti. Digitalna transformacija poslovanja se odnosi na stalnu primenu digitalnih
tehnologija usmerenu ka formulisanju inovativnih poslovnih strategija i disruptivnih poslovnih
modela, primeni progresivnih koncepcija poslovanja, novih nadina vodenja i upravljanja
(pojavu digitalnih lidera), kako bi se kupcima ponudili bolji proizvodi, usluge i posebno
unapredila njihova korisnicka iskustva. Pri tom se intenzivno koriste digitalne tehnologije kako
bi se stvorila nova vrednost za kupce $to bi trebalo rezultirati boljim poslovnim performansama.
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Abstract: The purpose of the paper is to present a model of the influence of the "bullwhip”
effect on the operation of the supply chain when there is a risk of bankruptcy. With this
model, it is possible to explain and predict the negative effects of the dropout of a member of
the supply chain. The paper will provide an extensive analysis of the important factors which
are required for the formation of the weighting factors of the impact of the bankruptcy of
individual members of the supply chain on the operation of the entire system.
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“BULLWHIP”-OV EFEKAT U LANCU SNABDEVANJA PRI POJAVI
OPASNOSTI OD STECAJA

Radovan Vladisavljevi¢', Predrag Stojkovi¢!, Svetlana Markovié¢?

YFakultet za ekonomiju i inZenjerski menadzment Novi Sad, Univerzitet Privredna akademija
u Novom Sadu

Apstrakt: Svrha rada je prikaz modela uticaja ,,bullwhip“-ovog efekta na poslovanje lanca
snabdevanja pri pojavi opasnosti od pojave bankrota. Ovim modelom moguce je objasniti i
predvideti negativne efekte ispadanja nekog ¢lana lanca snabdevanja. Kroz rad ¢e biti data
opseZna analiza vaznih Cinilaca na osnovu kojih se formiraju tezinski faktori uticaja bankrota,
pojedinih ¢lanova lanca snabdevanja, na poslovanje celokupnog sistema.

Kljuéne redi: logistika, lanci snabdevanja, supstitut, bankrot, modelovanje

1. UVOD

Poslovanje u modernom svetu iziskuje blisku saradnju velikog broja poslovnih
organizacija, s obzirom na to da su moderni informacioni sistemi uglavnom usmereni na
omogucavanje brze i jednostavne razmene informacija. Ovo vodi ka tome da je veoma teSko
povuci jasne granice izmedu ¢lanova jednog poslovnog sistema. Prakti¢no, ovo je osnova

* Corresponding author: tmprad@gmail.com
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lanaca snabdevanja, gde se gube tradicionalne granice izmedu dobavljaca, proizvodaca,
trgovaca 1 neretko finalnih kupaca. Ove integracije imaju klju¢nu ulogu u kreiranju visoko
konkurentnih poslovnih sistema, koji su u stanju da opsluzuju globalno trziste. Slobodan
protok robe, materijala, ljudi i novca je od izuzetnog znacaja za globalnu ekonomiju.

Iz prethodnog sledi da su svi u lancu snabdevanja u visokoj meduzavisnosti i nemaju u
potpunosti slobodu izbora u postavljanju poslovne strategije. Medutim, ovo nije istina, jer i
pored svih preduslova za integraciju, u smislu tehnike i tehnologije, svi ¢lanovi u lancu
snabdevanja imaju svoj poslovni put. S tim u vezi, svi ¢lanovi lanca snabdevanja mogu i
moraju imati svoje poslovne strategije i politike kojim upravljaju na duze staze.

Sustina lanca snabdevanja jeste uspostavljanje jedne linije, koja integriSe dobavljace
sirovina, proizvodace, kupce i razne posrednike u jedinstveni poslovni sistem, uz ocuvanje
svih posebnosti pojedinih ¢lanova lanca snabdevanja. Iz ovog sledi da pojedini ¢lanovi lanca
snabdevanja mogu biti deo viSe lanaca snabdevanja. Sve ovo vodi ka tome da svaki ¢lan lanca
snabdevanja ima slobodu da ulaze u projekte i razvija svoje poslovne planove.

Ono $to se mora naglasiti jeste da i pored kvalitetnog planiranja i dobrog menadzmenta,
moze do¢i do neuspeha. Tako da je moguca pojava da se mimo lanca snabdevanja, pojave
remetilacki faktori, koji dolaze od strane pojedinih ¢lanova lanca snabdevanja. Drugim
reCima, postoji opasnost od strane jednog ¢lana lanca snabdevanja, da usred nemoguénosti
servisiranja svojih dugovanja, dode do nemoguénosti ispunjavanja svojih obaveza prema
ostalim ¢lanovima lanca snabdevanja.

2. LANAC SNABDEVANJA

Logistika i upravljanje lancem snabdevanja su dva povezana, ali razli¢ita koncepta.
»Logistika je funkcija odgovorna za protok materijala od dobavljaca u organizaciju, kroz
operacije unutar organizacije, a zatim ka kupcima®“ (Waters, 2003). Logistika kao nauka
pocinje da se izucava posle drugog svetskog rata, danas logistiku moZemo podeliti na: vojnu,
poslovnu 1 tehni¢ku. Svaka grana logistike bavi se posebnim setom problema.

Ve¢ u ranim danima izucavanja logistike dolazi se do zakljucka da postoji nedostatak u
domenu integracije sa spoljnim saradnicima. Pod saradnike mozemo svrstati posrednika,
dobavljace, ali 1 kupce. Iz ovoga nastaje novi koncept, a to je lanac snabdevanja. ,,Lanac
snabdevanja se sastoji od niza aktivnosti i organizacija kroz koje se materijali kre¢u na svom
putu od pocetnih dobavljaca do krajnjih kupaca* (Waters, 2003). Iz ovoga moZe da se zakljuci
da je lanac snabdevanja Siri pojam, koji ukljucuje daleko ve¢i broj ucesnika.

,,Pre nego §to zavr$i u rukama potrosaca, gotova roba putuje kroz distributivni kanal
kompanije, koji se obi¢no sastoji od proizvodaca, distributera ili veletrgovaca 1 prodavaca na
malo/e-prodavca“ (Myerson, 2023). Ovo je uobicajeni put koji svaki proizvod prolazi bez
obzira na pojavni oblik. Naravno, u zavisnosti od prirode proizvoda, zavisi broj i tip ¢lanova
lanca snabdevanja, ali svaki proizvod ili usluga imaja svoj put. Tradicionalni pogled na
logistiku bio je usmeren na tok kretanja materijala, lanac snabdevanja ima fokus na
integraciji, medutim sve viSe se pojavljuje pitanje informacije, kao vrlo vaznog €inioca lanca
snabdevanja.

Moderno poslovanje je inace u previranju, u smislu rapidnih promena vladajucih
paradigmi, usred digitalnih transformacija. ,,Aktivnosti proizvodaca se transformiSu kao
rezultat napretka informaciono-komunikacione tehnologije (IKT) i skladiStenja podataka, i
trece industrijske evolucije,, (Das et al., 2023). Ovo vodi ka Cetvrtoj industrijskoj revoluciji,
koja se bazira na integracijama i snaznim uticajem IKT u virtualno svim sferama poslovanja.

Znacaj informacija 1 novih IKT tehnologija moze se videti u slede¢oj recenici. ,,Posto
kretanje logistickih jedinica u velikoj meri zavisi od spoljnih uslova od saobracaja, u slu¢aju
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drumskog transporta, do drugih oblika zaguSenja na Zzeleznickim mrezama i lu¢kim
operacijama, novi algoritmi koji koriste informacije iz IoT senzora i prosle istorije sada su u
stanju da prognoziraju sa velikom precizno$éu predvideno vreme dolaska za odgovarajuéi
teret 1 tako omoguce optimizaciju rasporeda opreme primaoca (dizalice, Viljuskari,
itd.)* (Brusset et al., 2022). Iz prethodnog se vidi da je tehnologija izasla van granica jednog
poslovnog sistema i da se oslanja na Internet infrastrukturu kao i na nove loT (Internet of
Things, 10T — Internet stvari) tehnologije.

3. “BULLWHIP”-OV EFEKAT

S obzirom da je lanac snabdevanja u sustini visoko integrisan sistem, koji sa
medusobnim povratnim uticajima sledi da postoje osetni efekti prilikom fluktuacija u ponudi i
potraznji. ,,Bullwhip* efekat je termin kojim se opisuje efekat promene na jednoj strani lanca i
konsekventnog efekta na drugom kraju lanca snabdevanja. Efekat fluktuacije ima
multiplikativan karakter, tako sa inicijalno male promene na jednoj strani lanca snabdevanja
dovodi do velikih fluktuacija na drugoj strani lanca snabdevanja. ,,Ovaj fenomen navodi da
proces potraznje koji se vidi u datoj fazi lanca snabdevanja postaje varijabilniji kako se
kre¢emo nagore u lancu snabdevanja (tj. kako se udaljavamo od potraznje kupaca)*“ (Chen et
al., 2000).

,Bullwhip* — ov efekat doprinosi povecéanju troskova koji se $ire uz lanac snabdevanja,
u isto vreme ove fluktuacije uticu na neto zalihe i moguénosti pojedinih ¢lanova lanca da se
ispune svoje obaveze na ekonomski validan na¢in“ (Disney et al., 2006). Sirenje efekta ide
od kraja ka pocetku lanca, odnosno od krajnjeg kupca ka dobavljacu sirovina. Postavlja se
pitanje zasto bi oni na kraju lanca bili zabrinuti za ovaj efekat. Naime, povratni talas se vraca
sa pocetka na kraj lanca u vidu visih cena i slabijeg kvaliteta usluga i proizvoda.

Nacin izlaska na kraj sa ovim efektom nije lak, niti je to jednostavno pitanje. ,,Pod
odredenim strategijama, vidljivost trziSne potraznje je od velike pomoc¢i, ali ¢ak i tada izbor
menadZera lanca snabdevanja moze dovesti do neoéekivanih rezultata“ (Torres & Maltz,
2010). Drugim rec¢ima, dobra komunikacije unutar lanca snabdevanja, uz kvalitetnu analizu
ponude 1 potraznje trZista je od vitalnog znacaja.

Za potrebe ovog rada ,,bullwhip“-ov efekat se sagledava iz drugaCije perspektive.
Nestanak nekog ¢lana lanca snabdevanja kreira efekat vrlo sli¢an ,,bullwhip“-u. Razlika je u
tome Sto se ovaj efekat moze identifikovati u bilo kom delu lanca snabdevanja. Ovo znaci da
remetilacki faktor ne dolazi isklju¢ivo od strane trziSta. Prema naSim analizama, ¢ak i male
fluktuacije na pocetak lanca snabdevanja, mogu dovesti do velikih fluktuacija na kraju lanca
snabdevanja.

4. STECAJ

Stecaj kao fenomen je sveprisutan bez obzira na spoljne i unutrasnje ¢inioce, ¢ak 1 u
stabilnim 1 uspe$nim ekonomijama kompanije mogu doziveti, neretko bez svoje krivice,
poslovne poteskoce. Poteskoce u poslovanju mogu dovesti do nestanka jednog privrednog
drustva, a samim tim do nestanka jednog dela lanca snabdevanja.

»Vecina zakonodavstava, medu kojima nemacko i srpsko, koja u prvi plan postavljaju
namirenje potrazivanja poverilaca, teret odlucivanja prepustaju poveriocima duznika drustva
kapitala® (Puri¢, 2016). Ovim se moze videti da se steCaj moze voditi putem nestanka jednog
privrednog subjekta, odnosno ka reorganizaciji.

U prvom sluc¢aju imamo potpuni nestanak jednog preduzeca sa trzista, i na taj nacin
nestanka jednog dela lanca snabdevanja. Drugi put, kojim stecaj moze da se krece, barem
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tehnic¢ki, moze voditi ka ozdravljanju privrednog drustva. Reorganizacija kao deo steCaja
ukljucuje vrlo kompleksne i1 slozene pregovore sa poveriocima s ciljem smanjenja tereta
dugovanja.

Uspeh reorganizacije je vrlo upitan jer se neretko koren problema ostavlja netaknut, a
napadaju se samo simptomi. ,,Od ukupno 83 kompanije koje su usvojile plan reorganizacije ili
unapred pripremljenog plana reorganizacije UPPR u posmatranom periodu, nad 21
kompanijom je ponovo bio otvoren stecaj zakljucno sa 31.12.2015% (Raden, 2016). Drugim
re¢ima 25% organizacija se vrlo brzo nadu u istom ili ¢ak i u nepovoljnijem poloZaju. Iz ovog
razloga, reorganizacija se mora gledati sa odredenom dozom rezerve. Takode, posle
reorganizacije moze da se desi da jedno preduzece ostane bez vitalnih delova 1 samim tim,
Ispada iz lanca snabdevanja.

Proizvodaci mogu da se preorijentiSu na izmamljivanje svojih kapaciteta, prostornih ili
proizvodnih. Ovo znaci da i pored uspeha u reorganizaciji preduzece vise nije u stanju da
opsluzuje ostale ¢lanove lanca snabdevanja. Sa druge strane, bankrot uvek oznacava nestanak
jednog preduzeca. Ova grana stecaja vodi se tako Sto se proda sva postoje¢a imovina i iz ovog
novca isplate poverioci, u odnosu na isplatne redove.

»,Duzina trajanja steCajnog postupka i njegova slozenost, kao i nepredvidljivost
deSavanja u toku trajanja stecaja, ¢esto dovode do ,,nestanka“ nekog od poverilaca Cije se
potrazivanje u navedenom postupku trebalo izmiriti“ (Ajnspiler-Popovi¢, 2014). Ovde
mozemo videti jo$ jednu posebnost stecaja. Vreme koje je potrebno za zavrSetak steaja moze
biti toliko dugacko da ostali ¢lanovi u lancu snabdevanja ili medu poveriocima i sami nestanu
sa trziSta. Nestanak moze biti zato $to se i sami mogu naci u stecaju. Ne sme se zaboraviti da
ni jedno preduzece nije ostrvo samo za sebe, na trziStu postoji jaka meduzavisnost velikog
broja organizacija.

Finansijski aspekti preduzeca su od posebnog znacaja i upravljanje finansijskim
aspektima poslovanja su od velikog znacaja. ,,UopSteno se moZe re¢i da se investicije
smatraju najvaznijim ekonomskim kategorijama u svim ekonomskim teorijama‘“ (Nikolic,
2011). Za pravilno poslovanje jednog preduzeca, narocito u domenu finansija informacije su
kljucni resursi. ,,Kada kompanije dozive finansijske probleme, informacije iz konvencionalnih
izvora Cesto nisu blagovremene® (Gilson, 2010). Razne mahinacije unutar preduzeca ili
jednostavno nedostatak jasnih smernica, moZe dovesti do pojava nepoklapanja raspoloZivih
informacija sa stvarnim stanjem. Prirodno je da se ovi problemi prenose niz lanac
snabdevanja, stvaraju¢i dodatne probleme.

Postoje razni alati i tehnike za prevazilazenje problema stecaja, jedan od njih je spajanje
1 akvizicija. Ovo znac¢i da se jedno preduzece spoji sa nekim drugim u cilju prevazilazenja
uocenih problema. Naravno, ovaj alat je jako kompleksan 1 relativno nepredvidiv. ,,U svetlu
razli¢itih zainteresovanih strana na koje utice 1 koji uticu na M&A (Spajanja 1 akvizicije,
prim. aut.), menadZeri moraju da olakSaju komunikaciju sa razliitim grupama
zainteresovanih strana“ (King, et. al., 2019). Menadzment koji nije navikao na intenzivnu
komunikaciju 1 slobodno deljenje informacija je u nepovoljnijem poloZaju. Najveca razlika
izmedu spajanja 1 akvizicije je u tome Sto se kod spajanja, dve firme spajaju, a menadZment
obe ostaje prakticno neizmenjen. Akvizicija je utapanje jednog preduzeca u drugo, tako da
menadzment jedne kompanije praktino nestaje. Teoretski, ovo je vrlo jasna podela, ali u
praksi ima dosta zamagljenih granica. Kod spajanja nije racionalno udvajati uloge, a kod
akvizicije Cesto se ne moze odbaciti sve od organizacije koja se utapa u drugu organizaciju.

»Kako kompanije postaju sve viSe digitalizovane, tako postaje uocljivo da ono S§to
kompanije mogu zavisi od toga $ta njihovi informacioni sistemi i upravljanje podacima
mogu* (Turban, et al., 2018). Tako da se jo§ jednom moZze videti u kojoj meri su vazne
informacije. ,,Digitalna tehnologija moZe da promeni vase proizvodne i poslovne procese.
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Ona takode moze da oslobodi zaposlene od sporih i krutih papirnih procesa“ (Vasi¢ et al.,
2013). Tako da se sve viSe govori o kreativnim industrijama, koje se po konceptu znacajno

razlikuju od tradicionalnih industrijskih organizacija.

5. ANALIZA CLANOVA LANCA SNABDEVANJA

Svaka grana industrije je razliita i ima svoja pravila po kojima se rukovodi, medutim
mnogi aspekti poslovanja se mogu preslikati iz jedne u drugu granu industrije. Recimo, nacin
na koji radi hotel i bolnica u domenu ishrane moze da se poredi. Lanci snabdevanja su u
velikoj meri uslovljeni ,,najslabijom karikom®, odnosno ¢lanom kojeg je teSko ili ¢ak 1

nemoguce zameniti. Takode, pojedini tehnoloski postupci i tehnologije nemaju supstitute $to
¢ini ove elemente lanca snabdevanja prakti¢no nezamenjivima.

O 0O O
o 0° 9o o©

Sirovine —_———— Gotov proizvod Sirovine —_———=— Gotov proizvod

Slika 1. Sema lanaca snabdevanja

Na prethodnoj slici moze se videti Sematski prikaz lanaca snabdevanja. Na prvoj slici,
mozemo videti da se na jednom mestu nalazi samo jedan element bez nekih paralelnih
alternativa. Na drugoj slici, mozemo videti da svaki ¢lan lanca snabdevanja ima alternativu i
prilikom ispadanja iz lanca moguce je do¢i do zamene ¢lana.

Naravno, jedinstvenost nekog ¢lana ili elementa lanca snabdevanja nije jedino merilo po
kojem se moze posmatrati ranjivost lanca snabdevanja. Cena, koli¢ina i rokovi isporuke, kao 1
kvalitet, moraju biti sastavni deo ove analize. ,,Vestacke* barijere takode, do nekog nivoa,
mogu predstavljati odredeni izazov. Pod veStackim barijerama misli se na implementacije
raznih standarda kvaliteta, odredena kvazi pravila koja vaze u nekoj grani industrije,
nametanje razlicit pravila ponaSanja od strane poslovnih alijansi ili monopola.
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Stepen supstitutivnosti
Slika 2. Kvadrant ranjivosti elemenata lanca snabdevanja
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Svaki element lanca snabdevanja moze posebno da se oceni za osnovu svojih
karakteristika i da se na osnovu ove ocene postavi u odgovarajuc¢i deo kvadranta ranjivosti
lanca snabdevanja. Elementi lanca snabdevanja sa visokim stepenom susptitutivnosti i
visokim faktorom saradnje su najpozeljniji.

Elementi sustitutivnosti (ES) sastoje se od dva tezinska faktora, jedinstvenost elementa
(JE) i broja supstituta (SU). Tako da se elementi sustitutivnosti mogu prikazati narednom
formulom:

ES=JE*SU 1)
Sa druge strane faktori saradnje (FS) imaju neSto kompleksniju formuli koja se sastoji

od tradicionalnih elemenata poput cene robe (CR), kvaliteta robe (KR), rokova isporuka (RI) i
idiopatskih faktora (IF). Formula faktora saradnje je sledeca:

FS=CR+KR+RI+IF 2

Kod stepena sustitutivnosti imamo proizvod jedinstvenost elementa i broja supstituta,
naime ako imamo jedinstveni element tada je rezultat ES jednak nuli. Ako neki element nije
jedinstven tada mu se moze dati tezinski faktor 1. Ovo znaci da je ES u sustini broj supstituta
koji mogu menjati neki element lanca snabdevanja.
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6. MODEL

Preradivac Primarni

S - . Veletrgovine Malotgovine
sirovina proizvodat

Tok kretanja proizvoda 1 materijala

Remetilaéki efekat "bullwip”-a

Slika 3. Model efekta ,,bullwip‘-a u odnosu na lanac snabdevanja

,,Klasi¢ni® model ,,bullwhip“-a je takav da se fluktuacije blize trziStu multiplikuju kroz
lanac snabdevanja, tako da oni na pocetnim delovima lanca imaju daleko vece fluktuacije.
Medutim, nestankom nekog elementa blizeg trzistu, dace daleko veéi poremecaj, nego
nestanak nekog elementa na pocetku lanca snabdevanja. Ovo vazi ako imamo veliki broj
substitutivnih ponudaca sirovine, odnosno ako je proizvod takvog karaktera da proizvodnja
moze brzo da se osvoji. Logika je da je teZe nastupiti na nekom trziStu gde postoji jaka
konkurencija nego proizvesti neko dobro ili uslugu.

Jednom kada neki element isko¢i iz lanca snabdevanja blizi trzi$tu, teze je naci
adekvatnu zamenu. Sa druge strane, zalihe koje se nalaze u lancu snabdevanja, mogu posluZiti
za ublaZzavanje efekta ,,bullwhip“-a dok se ne nade adekvatna zamena.

Medutim, $to je neki element ,,jedinstveniji odnosno nema adekvatnih supstituta, to je
teze oporaviti lanac snabdevanja. Model se snazno oslanja na informacije koje se slobodno
dele unutar lanca snabdevanja, kao 1 na konstantnom ocenjivanju pojedinih ¢lanova lanca.

7. ZAKLJUCAK

Vrlo je vazno pratiti tok informacija, kao i nacin na koji pojedini ¢lanovi lanca
snabdevanja formiraju i drze se svoje poslovne strategije. Jaka integracija je klju¢ za pravilno
funkcionisanje jednog uspesnog lanca snabdevanja. Nestanak nekog ¢lana lanca snabdevanja
moze u manjoj ili vecoj meri poremetiti poslovanje.

Vrlo je vazno pratiti finansijske izveStaje 1 konstantno graditi poverenje svih ¢lanova
lanca. Medutim, u slu¢aju pojave opasnosti od stecaja, potrebno je imati rezervne planove za
opravak, jer u suprotnom konkurencija moze preuzeti znacajan deo trzista.

Ovaj model je koncept na osnovu kojeg je moguce izgraditi kompleksan aparat
ocenjivanja elemenata lanca snabdevanja. Takode, potrebno je naglasiti da je ovaj model
samo okvir za dalje istrazivacke napore. Daljim istrazivanjem, poboljSaée se preciznost
analize 1 dace se bogatiji model. Krajnji cilj je kreiranje modela predikcije uticaja nestanka
nekog elementa lanca snabdevanja, kao i moguénost oporavka.
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Ogranicenja rada ogledaju se u nedovoljno preciznoj analizi uticaja stecaja na poslovnu
sferu. Trenutno ne postoje dovoljno dobri pokazatelji uticaja stecaja sa poslovne organizacije
neke regije ili grane industrije. Nedavna propast nekoliko velikih banaka u Sjedinjenim
Americ¢kim Drzavama izazvac¢e odredene udare Sirom sveta, medutim nije jasno koliki ¢e ovi
udari biti ozbiljni.
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Abstract: Republika Srpska has identified restructuring of the railway sector among top
priorities to improve public finance and ensure the provision of high-quality rail services.
Modernization of the railway sector was envisaged as the reform of the company in order to
operate public rail transport of passengers and goods in accordance with the EU principles and
Directives. The objectives of organizational restructuring are to provide the ZRS with
appropriate mechanisms to support their long-term financial sustainability and to align the
organizational structure with the railway framework of EU directives and regulations, while
creating a clear vision, direction and independence of the role of infrastructure management
and operations. The specific objectives of this component include planning and
implementation of a new, more commercially driven organizational structure of ZRS,
consisting of corporate core plus two independently managed and separately accounted
business divisions, one for infrastructure management and one for transport operations.
Within the operations, the accounts will be kept for freight and passenger traffic.

Keywords: restructuring of the railway sector, organizational structure of ZRS, financing of railway
services.

1. INTRODUCTION

Restructuring of a company means any change in the structure of capital, business or
ownership which goes beyond the limits of the ordinary or daily course of company business
(Rodi¢, 1998). The fundamental goal of company restructuring is to create more value for
company owners (Rodi¢, 2003).

"Republika Srpska Railways" (Serbian: Zeljeznice Republike Srpske) operates as a joint
stock company, and the ownership structure consists of the Stock Fund of the Republic of
Srpska jsc. Banja Luka 63.92%, The Pension Reserve Fund Of Republic of Srpska jsc. Banja
Luka 10%, Republika Srpska Restitution Fund jsc. Banja Luka 5% and small stockholders
21.08%. The macro-organizational structure of the company consists of Department of
Operations, Department of Infrastructure and Common Affairs.

Republika Srpska Railways is the only railway undertaking in Republika Srpska, and
the main activity of this company is the transport of passengers in domestic traffic, the
transport of goods in domestic and international traffic, train traction and maintenance of the
technical and operational validity of traction and hauled vehicles, maintenance of rolling

* Corresponding author: sinisa.urumovic@gmail.com
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stock, organizing and regulation of railway traffic, maintenance of railway lines and railway
facilities.

The basic characteristics of the workforce employed by the RS Railways are: numerous
different and specific occupations, the requirement of having certain health capacity, a
significant number of work positions where workers are entitled to accelerated retirement due
to working conditions, the phenomenon of an unfavorable age structure and a significant
number of disabled people.

2. THE RESTRUCTURING PROCEDURE

Republika Srpska Railways jsc. Doboj is currently in a situation when it is necessary to
initiate a comprehensive restructuring, both in terms of ownership and financials, as well as
the organization (Advantis broker, 2017).

The restructuring of Republika Srpska Railways aims to perform:

» Ownership,

» Financial,

» Organizational restructuring and

» Investments (Advantis broker, 2017).

In order for all three aspects of restructuring to be implemented almost simultaneously,
the only possible way is to implement it through the financial and operational restructuring
procedure, which was made possible with the adoption of the new Law on Bankruptcy at the
beginning of 2016.

Thus, it has been made possible to convert the liabilities that the Republika Srpska
Railways have to suppliers and creditors into basic capital, which directly improves the
liquidity position, and also reduces liabilities for regular and default interest (for loans). This
procedure, in particular the debt-to-equity conversion of Republika Srpska Railways,
primarily refers to liabilities based on international loans to the RS Government based on the
principal amount of the debt, regular and default interests.

The restructuring procedure under the Law on Bankruptcy includes the following steps:

» The Company's Management, with the possible assistance of external associates,
prepares a proposal for the restructuring program.

» The Supervisory Board reaches a decision on the initiation of the restructuring
procedure and authorizes the director to submit a proposal for the initiation of the procedure to
the court, along with the documentation provided for by the Law on Bankruptcy.

» The director submits the proposal to the Commercial Court in Doboj.

» The Commercial Court Doboj reaches a decision on opening the restructuring
procedure and appoints a trustee within 8 days (it can be assumed that the Court will need a
slightly longer period to reach a decision due to the lack of court practice).

» The trustee analyzes the claims and liabilities.

» The Court schedules an examination hearing.

> In case of reported claims which are not included in the plan, Republika Srpska
Railways must change the data on claims in the plan within eight days.

» The court schedules a hearing where the financial and operational restructuring plan
is discussed and voted on - a minimum of 25% of creditors as well as creditors who have at
least half of the total reported claims should vote for the adoption of the Plan.

» After the adoption of the restructuring plan, the Supervisory Board convenes a
stockholders' meeting.

» The Assembly of Stockholders adopts the decision to increase the basic capital by
converting liabilities based on (international) loans into capital (Advantis broker, 2017).
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The implementation of the restructuring procedure of Republika Srpska Railways
largely depends on:

» Acceptance to convert debt to equity by the RS Government.

> Regularity of grant payments by the RS Government.

» Support from the World Bank, through lending and providing technical assistance.

Prior to the formal initiation of the restructuring procedure, it is necessary to:

» Conduct consultations with the president of the District Commercial Court Doboj
regarding the operational implementation of the restructuring procedure before the District
Commercial Court Doboj as the actual and locally competent court.

» Formalize cooperation with the World Bank through a loan arrangement in order to
settle the liabilities towards the employees before the restructuring process, which would
reduce the number of creditors and make assumptions for the 25% of creditors to vote for the
restructuring plan (the RS Government will have more than 50% of the value of receivables
through the loan and tax liabilities) and enable financial stability considering that tax
liabilities and expenses for informatization of the Company would be settled.

» Obtain a written approval from the RS Ministry of Finance that they will vote to
accept the restructuring procedure (Advantis broker, 2017).

The measures within the restructuring procedure are as follows:

» Reduction in number of employees through technological redundancy.

» Accounting separation of infrastructure and operator.

» Creation of profit centers.

» Organizing special department to manage the assets.

» Establishing complementary companies with the partners.

» Conversion of debt under international loans into capital of Republika Srpska
Railways.

» Payment of liabilities to the RS Tax Administration immediately (loan from the
World Bank) or rescheduling of the liabilities to the RS Tax Administration.

Settlement of the remaining liabilities to employees.
Infrastructure investments.

Modernization of rolling stock for passenger and freight traffic.
Informatization of the Company.

Appointment of the implementation unit.

Activation of non-prospective assets.

Activation of assets through public-private partnerships.

YVVVVYVYYY

3. OWNERSHIP RESTRUCTURING

The first step in the process of ownership restructuring of Republika Srpska Railways
would be the conversion of the total debt based on international loans into the equity of
Republika Srpska Railways. The debt conversion for international loans refers to the loans
from the EBRD, the EIB, the loan from the Portuguese Government, the loan from the Polish
Government and a loan from the Serbian Government.

The total contractual loan obligations that the Republika Srpska Railways have to the
RS Government based on the repayment of international loans, which includes all associated
interests (principal + interest + legal default interest), would be converted into the basic
capital of the Railways (Advantis broker, 2017).

This procedure would be carried out following the adoption of the financial and
operational restructuring plan by the Assembly of Creditors.

The stages of the procedure:

20



International May Conference on Strategic Management — IMCSM23
May, 2023, Bor, Serbia

» The Supervisory Board of Republika Srpska Railways convenes a stockholders'
meeting.

» The Assembly of Stockholders of Republika Srpska Railways adopts the decision on
the conversion of the debt owed to the RS Government into equity, i.e., the decision on the
third issue of stocks by conversion of debt into equity.

> Registration of the third issue of stocks in the Register of the RS Securities
Commission, the Central Register of Securities, registration of the increase in the basic capital
in the court register (Advantis broker, 2017).

Following the implementation of the debt-to-equity conversion procedure, the
ownership share of the majority stockholder would currently reach over 99%, and thus the
prerequisites would be met for the initiation of the transfer of the stocks of the remaining
stockholders from the ownership structure to the majority stockholder, the implementation of
which would make Republika Srpska Railways a single-member joint stock company.

The procedure for transferring minority stocks to the majority stockholder implies the
following activities:

» Assessment of the stock value by an authorized appraiser.

» Provision of the guarantee of the Majority stockholder for the purchase of stocks.

» The Supervisory Board of Republika Srpska Railways convenes the Assembly of
Stockholders.

» The Assembly of Stockholders of Republika Srpska Railways adopts a decision on
transfer of the stocks to the purchaser (majority stockholder).

> Registration at the court register.

> Registration of the stock transfer at the Central Securities Register (Advantis broker,
2017).

It is necessary for the RS Government to accept the restructuring procedure and to
appoint the persons who will be in charge of managing the procedure for the purchase of stock
from the minority stockholders. Republika Srpska thus becomes the 100% owner of the stocks
of Republika Srpska Railways following the conversion of debt into equity and the payment
to the stockholders.

4. FINANCIAL RESTRUCTURING

In addition to ownership restructuring, the Company must also carry out the financial
transformation. In the process of financial restructuring, obligations under international loans
would be converted into capital.

The liabilities to employees and the liabilities to the RS Tax Administration (for taxes
and contributions to salaries) will be settled with funds secured by a loan from the World
Bank. Until the loan from the World Bank is secured, it is necessary to suspend the
calculation of default interest by the Funds and the Tax Administration in order to prevent
blockages, while fulfilling the obligations of the Funds.

Liabilities to other suppliers continue to be repaid according to the previously
determined schedule (Advantis broker, 2017).

Following these measures (conversion of liabilities under the international loans into
capital, loan borrowing with the World Bank) and by reducing the cost of gross wages, along
with the regular monthly payment of the grant by the RS Government, the prerequisites for
financially stable operations will be created, which will enable the regular payment to all the
creditors.
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5. ORGANIZATIONAL RESTRUCTURING

The Management Republika Srpska Railways proposed certain organizational changes,
primarily in terms of termination of legal and economic affairs, that is, their unification into
Common Affairs, along with the segments of investments, internal control, international
relations and information dissemination (Advantis broker, 2017).

The primary goal of this proposal of the Management is to clearly highlight two basic
business segments, namely Department of Infrastructure, with responsibilities related to the
management and maintenance of railway infrastructure, as well as organization of railway
traffic, and the Department of Operations, which is responsible for the transport of goods and
passengers, as well as the rolling stock maintenance.

A clear statutory highlighting of these two segments, along with the financial separation,
is the basis for any future plan of a more thorough restructuring.

The Management Board in the proposed organizational structure, would consist of the
general director and executive directors of the Department of Infrastructure and Department
of Operations, with a significant increase in the roles and responsibilities of the executive
directors in the segments they manage.

The mentioned organizational changes represent activities which are possible at this
moment, as the preparation of activities which should be done in parallel with other stages of
restructuring.

In order to implement the organizational restructuring process, it is necessary for the
Company's Management to adopt a new systematization of jobs and to set clear deadlines for
its implementation. During the process, the Management is obliged to harmonize the
organization and systematization in accordance with status and technological changes in the
Company. The Supervisory Board should determine the method and deadlines for reporting
on the effects of the systematization adopted by the Management (Advantis broker, 2017).

To meet the requirements of the European regulations in the field of railways, the
Departments of Infrastructure and Operations (freight and passenger traffic) will be separated
in terms of accounting, with the possibility of a complete analysis of the business performance
of each segment separately.

In this way, a quality basis will be created for making a decision on the factual
separation of the Departments of Infrastructure and Operations as separate legal entities.

6. OVERALL LOGISTICS FOR ASUCCESSFUL IMPLEMENTATION OF
THE RESTRUCTURING PROCEDURE

For a successful implementation of the restructuring process, the Company's
Management should appoint teams to implement each of the activities, primarily in terms of
organizational restructuring, and especially in terms of:

» Implementation of the new systematization of jobs,

» Preparations and implementation of the new accounting separation of the
infrastructure and the rail operator,

» Establishment of profit centers (the Maintenance of Rail VVehicles, as the first step),

» Activation of the asset management unit.

In addition to the teams responsible for the implementation of the abovementioned
activities in the restructuring process, for the purposes of supervising the implementation of
the restructuring program, it is necessary to establish a unit for the implementation of the
restructuring program.
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The unit will be tasked to monitor the implementation of the restructuring program in
the part financed by a World Bank loan, i.e., all stages of the program except the ownership
restructuring (Advantis broker, 2017).

Before the very procedure, it is necessary to:

» sign the agreement on the loan arrangement which includes loan funds for settling
obligations to employees (liabilities according to the lawsuits and severance payments, tax
liabilities, informatization of the company) and

> prepare all the necessary documentation for submitting a request for the initiation of
the restructuring procedure at the competent court.

7. CONCLUSION

Republika Srpska Railways are not financially sustainable in their current role and form.
It is necessary to embark on a comprehensive restructuring, both ownership and financial, as
well as the organizational.

The plan is to conduct the restructuring in accordance with the Law on Bankruptcy,
which regulates the field of financial and operational restructuring. In the restructuring
process itself, it is necessary to convert receivables based on international loans into the basic
capital of Republika Srpska Railways.

By implementing the ownership, financial and operational restructuring of Republika
Srpska Railways, the company will be able to regularly fulfill their obligations to employees,
suppliers and creditors and to provide quality services, primarily in freight and passenger
traffic at the level of services of similar companies from the region.
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there is a need to provide tools that will allow managers to make business decisions in real-
time. Several information technologies are available to support managers, such as decision
support systems, director support systems (at the organization level), group decision support
systems, intelligent systems, and others. These technologies can be used independently or in
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importance of timely information needed by managers to make better and better decisions and
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Apstrakt: U danasnjim uslovima poslovanja organizacije raspolazu ogromnim koli¢inama
podataka koje se neprekidno povecavaju, te da bi se stekle smisaone, znac¢ajne informacije,
treba efektivno i efikasno upravljati tim podacima. Imajuci u vidu ¢injenicu da se obim tih
podataka rapidno povecava, stvara se potreba za obezbedivanjem alata koji ¢e dozvoliti
menadZerima da donosu poslovne odluke u realnom vremenu. Za podrSku menadZerima na
raspolaganju je nekoliko informacionih tehnologija poput sistema za podrsku odlucivanju,
sistema podrske direktorima (na nivou organizacije), sistema podrSke pri donoSenju grupnih
odluka, inteligentnih sistema i drugih. Navedene tehnologije mogu se Kkoristiti nezavisno ili se
kombinovati, pri ¢emu svaka od njih pruza razli¢ite moguénosti. Rad ima za cilj da ukaze na
znacaj pravovremeno dobijenih informacija potrebnih menadzerima za donoSenje $to boljih 1
kvalitetnijih odluka, te kakvu ulogu u tom slu¢aju imaju sistemi za podrsku odlucivanju.

Kljucne reci: podaci, informacije, informacioni sistem, sistem za podrsku odlucivanju baziran
na modelima
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1. UVOD

Ispravna, i na vreme dobijena informacija glavno je oruzje pri pracenju i predvidanju
situacije na trziStu, kao i razumevanja i analize poslovnih kretanja. Potreba menadzera za
informacijama u organizacijama vezana je sa jedne strane za interne informacije (definisane u
okviru organizacije), i sa druge strane za eksterne informacije (nametnute okruzenjem). S tim
u vezi, kvalitet odluke zavisi od kvaliteta dostupnih informacija i njihovog pravovremenog
dostavljanja na zahtev menadzmenta.

Informacije su potrebne menadzeru u cilju donosenja pravovremenih i valjanih odluka
u realnom vremenu, te prac¢enja njihovog sprovodenja, kao i pracenja stanja izvrSenja tekuc¢ih
zadataka i toka donetih odluka. Na taj na¢in moze se odrzati korak sa konkurencijom. U skladu
sa prethodno recenim, pozeljan je jedinstven i integrisan izvor podataka kako bi se menadzeru
omogucilo samostalno kreiranje izvestaja, kroz jednostavan alat za podrsku odlucivanju. U tu
svrhu su neophodna i odgovarajuca znanja, gde svaki menadzer i Clan stru¢nog osoblja treba
spoznati informacionu tehnologiju u okviru svoje struke, same organizacije i izmedu
organizacija.

2. INFORMACIONI SISTEMI

Svrha informacionog sistema jeste da obezbedi pravu informaciju pravim ljudima u
pravom trenutku u pravoj koli¢ini i u pravom formatu, odnosno jednom rec¢ju, korisne
informacije. U literaturi se mogu naci brojne definicije koje se odnose na pojam informacionog
sistema, a jedna od opsteprihvacenih je da je informacioni sistem integrisani skup komponenti
za prikupljanje, snimanje, Cuvanje, obradu i prenoSenje informacija, gde informacija predstavlja
znacenje koje je dodeljeno podatku.

U danasnje vreme gotovo je nezamislivo poslovanje jedne organizacije bez informacionih
tehnologija i sistema. Organizacija koristi informacione tehnologije u izvr$nim i upravljackim
procesima, a zadatak istih je da racionalizuju ljudsku aktivnost, te olakSaju rad ljudima u
poslovnoj aktivnosti. Sa druge strane, informacioni sistemi su mo¢no sredstvo menadzmenta za
upravljanje poslovanjem i svim radnim procesima u organizaciji. Zasnivaju se na primeni
savremenih racunarskih sistema i softvera, a na osnovu izgradene racunarsko-komunikacione
infrastruture predeuzeca (Link-eLearning.com, 2023). Informacioni sistemi integrisani su u
svako funkcionalno podruc¢je jedne organizacije, a obezbeduju:

e brzinu i efikasnost rada na racunaru,
vecu taCnost podataka i1 standardizovanu obradu,
brZi pristup podacima i efikasnije generisanje novih izvestaja,
povecanje sigurnosti podataka,
povezivanje, tj. integraciju razli¢itih sistema, smanjenje troSkova poslovanja.

3. ODLUCIVANIJE I VRSTE ODLUCIVANJA

Gotovo da ne postoji organizacija i vrsta poslova kod kojih se ne javlja potreba za
odlucivanjem, a kvalitetna odluka mora biti bazirana na ta¢nim, relevantnim i blagovremenim
informacijama za akciju. Nacin da se ostvare namere ili ciljevi formulisani u procesu planiranja
smatra se poslovnim odlucivanjem. U vezi s tim, §to je nivo odlucivanja visi, to je i samo
odlucivanje vaznije, dok pogresna odluka moze imati negativne posledice za oganizaciju kao
celinu.
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Pod odlu¢ivanjem se najéeS¢e podrazumeva proces odobravanja jedne ili vise
alternativnih akcija, koje se preduzimaju kako bi se postigao neki cilj. Odluc¢ivanje kao proces
i odluke kao akcija, razvrstavaju se prema slede¢im kriterijumima (Vujovi¢, 2005; Balaban i
ostali, 2012):

1) broju osoba koje donose odluke:

¢ individualno odlucivanje;

e grupno odlucivanje;

2) koli¢ini informacija i znanja u momentu donos$enja odluka:

e odlucivanje u uslovima izvesnosti - ako je za svaku od alternativnih akcija poznato
da nepromenljivu vodi nekom specificnom ishodu, posledici;

e odlucivanje u uslovima rizika - ako svaka od alternativnih akcija vodi nekom iz
skupa mogucih specifi¢nih ishoda, pri ¢emu se svaki ishod pojavljuje sa poznatom
verovatnocom;

e odluc¢ivanje u uslovima neizvesnosti - ako je verovatnoca ishoda akcije nepoznata
(ili su mozda ¢ak 1 sami moguéi ishodi nepoznati);

e odlucivanje u uslovima kombinacije rizika i neizvesnosti - u svetlosti podataka
dobijenih empirijskim istrazivanjem, spada u podrucje statistickog zakljucivanja;

3) strukturisanosti odlu¢ivanja:

e strukturisano (programirano) odlucivanje - odlikuje se velikom ponovljivoséu pod
istim ili sli¢énim uslovima i moguéno$c¢u da se izri¢ito odrede pravila odlucivanja,
¢ija je opstost tako velika da vaze i u razli¢itim uslovima;

e nestrukturisano (neprogramirano) odluc¢ivanje - obavlja se u neuobicajenim
uslovima, jednokratno je ili bar retko ponovljivo (ali obi¢no u razli¢itim
okolnostima) i za njega se ne mogu odrediti pravila odlucivanja;

4) prema oceni da li su raspolozive informacije dovoljne ili nisu dovoljne za odlu¢ivanje:

e terminalne odluke - za donosenje ovih odluka na raspolaganju su informacije koje
u datim okolnostima omogucavaju izbor neke od alternativnih odluka;

e istrazivacke odluke - ove odluke se donose u cilju prikupljanja dodatnih
informacija, s obzirom da su raspolozive informacije nedovoljne.

3.1. Proces i faze donoSenja odluka
Proces donoSenja odluka je prilino sistemati¢an, a sastoji se iz nekoliko faza:
prikupljanje informacija, projektovanje, izbor i implementacija. Smatra se da je proces jako

uopsten, tako da moZe biti podrZzan pomoénim sredstvima pri odlu¢ivanju. Koncepcijski prikaz
procesa donosenja odluke u skladu sa prethodno navedenim fazama dat je na slici 1.
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Faza prikupljanja informacija

Ciljevi organizacije
Ispitivanje Postupci pretraZivanja i pregledanja
REALNOST Prikupljanje podataka D
Identifikacija problema
A x Klasifikacija problema

Iskazivanje problema

!

A

Faza projekta

Provera valjanosti modela Formulisati model (pretpostavke)

oo e —— -
— Odrediti kriterijume za izbor
USPEH TraZiti alternative
Predvideti i izmeriti rezultate
Faza izbora
Provera, testiranje predloienog resenja Resenje modela
Analiza osetljivosti € - - - -

Izbor najbolje (dobre) varijante
Plan implementacije {akcija)
Projektovanje kontrolnog sistema

Implementacija reienja 4—'

!

Slika 1. Proces i faze donoSenja odluka/modeliranja (Turban i ostali, 2003)

Ono $to se na slici najpre moze uociti je to da postoji stalan protok informacija, od
prikupljanja istih, preko projektovanja do izbora, kao i to da se iz svake faze moze vratiti u
prethodnu fazu. Opis procesa donos$enja odluka dat je u nastavku (Turban i ostali, 2003).

1) U prvoj fazi, fazi prikupljanja informacija, menadzeri ispituju situaciju, identifikuju

problem i definiSu ga.

2) U drugoj fazi, fazi projekta, osobe koje donose odluke konstruiSu model koji
pojednostavljuje problem. To se radi uz pomo¢ pretpostavki koje pojednostavljuju
realnu situaciju, kao i izrazavanjem odnosa svih promenljivih faktora. Zatim se
proverava valjanost modela, a osobe koje odlucuju postavljaju kriterijume za ocenu
mogucih alternativnih reSenja koja su identifikovana.

3) U trecoj fazi, fazi izbora, vrsi se odabir reSenja koje se testira ,,na papiru®, sve dok isto
ne bude izgledalo izvodljivo.

4) U cetvrtoj fazi, fazi implementacije, reSava se prvobitni problem, gde eventualni
neuspeh dovodi do povratka na prethodne faze.

Sistem za podrSku odlucivanju pokuSava da automatizuje neke od zadataka u ovom

procesu ¢ija je suStina u modeliranju.

3.2. Odlufivanje i sistemi za podrs$ku odlucivanju

Vazno pitanje koje se namece kada je re€ o procesu odlucivanja jeste u kojoj meri je isti
automatizovan 1 podrZavan softverskim proizvodima. Svakodnevni razvoj informacionih
tehnologija i sistema u mnogome doprinosi uporednom razvoju i primeni razlicitih softverskih
reSenja automatizacije strukturisanih i polustrukturisanih problema odluc¢ivanja. Ovo ujedno
znaci 1 da je razvoj sistema za podrsku odluc¢ivanju dostigao visok nivo, i §to je jo§ vaznije, taj
proces i dalje uspesno traje. Sa druge strane, automatizacija i konstantan razvoj softverskih
reSenja za nestrukturisane probleme odluc¢ivanja je takode u usponu, te poprima sve veci znacaj
u sistemima za podrSku odlucivanju, i1 to zahvaljujuéi, pre svega, tehnologijama poslovne
inteligencije, poput Data Warehouse, Data mining i statistickih tehnika za analiziranje
podataka.
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4. SISTEMI ZA PODRSKU ODLUCIVANJU

Nastojanja da se prevazide kriza u upotrebi kvantitativnih metoda i modela i
informacionih sistema u procesu odlu¢ivanja dovela su krajem sedamdesetih godina do pojave
sistema za podrsku odlucivanju (engl. Decision Support System - DSS). Pored ovih sistema
namenjenih pojedina¢nim donosiocima odluka, razvijeni su sistemi koji podrzavaju i grupno
odlucivanje (engl. Group Decision Support System - GDSS) (Bracika, 2011).

Sistemi za podrsku odlucivanju su informacioni sistemi, koji su sli¢ni i komplementarni
standardnim informacionim sistemima i imaju za cilj da podrzavaju, uglavnom poslovne
procese donosSenja odluka. Predstavljaju simbiozu informacionih sistema, primene niza
funkcionalnih znanja i tekué¢eg procesa donosenja odluka (Veljovic i ostali, 2008). Ovi sistemi
dizajnirani su tako da menadzerima, suo¢enim sa nekom neuobi¢ajenom situacijom pomognu
u donosenju pravilnih odluka. U sluc¢ajevima kada je proces odlucivanja relativno nestruktuiran
(kada stepen uticaja odredenih varijabli na neku aktivnost ili poslovni rezultat nije od pocetka
jasan i/ili kada je unapred poznat samo deo potrebnih informacija) sistem za podrSku
odlucivanju pomaze u struktuiranju datog problema tako S§to menadzeru pruza dodatne
informacije. Tom prilikom se, uz pomo¢ sistema za podrsku odlu¢ivanju, kreira kvantitativni
model date situacije nakon ¢ega se vrSi obrada informacija radi odredivanja uticaja onih
varijabli koje su u taj model ukljucene (Seen, 2007). Na slici 2 predstavljen je model
funkcionisanja sistema za podrsku odlucivanju.

KORISNICI

i

SOFTVER ZA PODRSKU
ODLUCIVANJU

N

BAZA MODELI
PODATAKA ODLUCIVANIA

Slika 2. Model funkcionisanja sistema za podr§ku odlu¢ivanju (Lazovi¢ i Bulatovié¢, 2019)
4.1. Struktura sistema za podrSku odlucivanju

Vise je elemenata koji ¢ine sistem za podrsku odlucivanju. Struktura istog prikazana je
na slici 3.

Drugi

racunarski orijentisani
sistemi

Upravljanje | Upravijanje \
/ podacima "l modelima

\ Upravljanje /
znanjem
Korisnicki

\ interfejs j
2
v

Menadzer
(korisnik)

Slika 3. Struktura sistema za podrSku odluc¢ivanju (Becejski-Vujaklija, 2008)
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Elementi koji ¢ine sistem za podrsku odlucivanju su (Becejski-Vujaklija, 2008):

e Podsistem za upravljanje podacima - uklju¢uje bazu podataka koja sadrzi relevantne
podatke, kao i softver za upravljanje podacima (SUBP).

e Podsistem za upravljanje modelima - softverski paket koji sadrzi finansijske,
statistiCcke 1 druge kvantitativne modele preko kojih se obezbeduju visoke analiticke
sposobnosti sistema. Sadrzi i1 specijalne jezike za izgradnju korisnickih modela. Baza
modela sadrzi skup raspolozivih metoda i tehnika, projektovanih saglasno ciljevima
koje konkretni sistem za podrsku odlucivanju treba da zadovolji.

e Podsistem korisni¢kog interfejsa - preko koga korisnik komunicira i upravlja sistemom
za podrsku odlucivanju. Korisnicki interfejs artikulise zahteve korisnika i prezentuje
izlaze iz sistema za podrsku odlucivanju.

4.2. Karakteristike sistema za podrsku odlucivanju

Brojne su karakteristike sistema za podrsku odlu¢ivanju, a neke od najvaznijih su (Seen,
2007):

e Pomaze ljudima koji donose odluke u situacijama kada zahtevi za informacijama nisu
unapred poznati.

e Podrzava proces resavanja problema i donosenja odluka onda kada je situacija samo
delimic¢no struktuirana.

¢ Pruza informacije koje su neophodne za definisanje i reSavanje problema.

e Zasniva se na upotrebi fajlova i baza podataka, kao i ljudi koji stupaju u online
interakciju sa sistemom.

e Pruza informacije u formatu koji definiSe primalac i u vreme kada su one stvarno
potrebne.

4.3. Vrste sistema za podrSku odludivanju u organizacijama

Shodno misljenjima autora koji se usko bave ovom oblas¢u, postoji veliki broj sistema za
podrsku odluc¢ivanju u organizacijama i mogu se kategorizovati kao (The Global Development
Research Center, 2023; Felsberger i ostali, 2016):

e DSS bazirani na modelima (engl. Model-driven DSS);

DSS bazirani na podacima (engl. Data-driven DSS);

DSS bazirani na dokumentima (engl. Document-driven DSS);
DSS bazirani na znanju (engl. Knowledge-driven DSS);

DSS bazirani na komunikaciji (engl. Communication-driven DSS).

DSS bazirani na modelima su sloZeni sistemi koji pomazu u analizi odluka ili biranju
izmedu razli¢itth opcija. Koriste ith menadzeri 1 zaposleni u organizaciji, ili ljudi koji
komuniciraju sa organizacijom, u brojne svrhe, u zavisnosti od toga kako je model postavljen -
planiranje, analize odluka 1 drugo. DSS bazirani na modelima koriste analiticke, finansijske,
optimizacione i simulacione modele za podrSsku odlu¢ivanju. Ne zahtevaju velike baze
podataka, osim mozda kod pojedinih specifi¢nih analiza. Glavna komponenta u arhitekturi DSS
baziranih na modelima su jedan ili viSe kvantitativnih modela koji obezbeduju funkcionalnost.
Analiticki alati zasnovani na algebarskim modelima dodeljuju elementarni nivo
funkcionalnosti. Cilj analize odluka je da se otkrije najpovoljnija alternativa u datoj situaciji.
Modeli optimizacije integrisani u DSS razvijeni su u mnogim okruzenjima, a postali su vazno
polje za DSS narocito u proizvodnom i operacionom menadZzmentu i lancima snabdevanja. Ovi
DSS se mogu primeniti putem softvera/hardvera na stand-alone racunarima, klijent/server
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sistema ili u veb okruzenju (Felsberger i ostali, 2016; The Global Development Research
Center, 2023).

Vecina DSS baziranih na podacima usmerena je na menadzere, osoblje, kao i dobavljace
proizvoda/usluga. Koriste se za postavljanje upita nad bazom podataka ili skladiStem podataka
u potrazi za odredenim odgovorima u odredene svrhe. DSS bazirani na podacima omogucavaju
pristup strukturiranim podacima i upravljanje njima, a mogu da obraduje vremenske serije
internih, kao i eksternih podataka organizacija, kao i podatke u realnom vremenu. Dok
jednostavni sistemi datoteka kojima se pristupa pomocu alata za upite 1 pronalaZenje
omogucavaju osnovni nivo funkcionalnosti, sistemi za izveStavanje o upravljanju poput
skladiSta podataka ili izvrSnih informacionih sistema, koji omogucavaju manipulaciju
podacima pomocu kompjuterizovanih alata, pruzaju detaljniju funkcionalnost. Jos jedan primer
DSS baziranih na podacima su sistemi poslovne inteligencije ili mrezna analiticka obrada
(OLAP). Primenjuju se putem mainframe racunara, klijent/server sistema ili putem veba
(Felsberger i ostali, 2016; The Global Development Research Center, 2023).

Koli¢ina dokumenata, prepiski, slika, audio zapisa, video zapisa i hipertekstualnih
dokumenata se neprestano povecava, tako da upravljanje dokumentima postaje sve vaznije za
organizacije. DSS bazirani na dokumentima su ¢e$¢i, usmereni na Siroku bazu korisni¢kih
grupa. Svrha takvih DSS je pretraga veb stranica i pronalazenje dokumenata po odredenom
skupu klju¢nih reci ili pojmova za pretragu. Uobicajena tehnologija koja se koristi za primenu
ovih DSS je putem veba ili klijent/server sistema (Felsberger i ostali, 2016; The Global
Development Research Center, 2023).

DSS bazirani na znanju (poznati jo$ 1 kao ,,baza znanja*) su kategorija koja obuhvata
veliki broj sistema koji pokrivaju korisnike unutar organizacije, ali mogu da ukljuce i druge
koji su u interakciji sa organizacijom. U sustini, koriste se za pruzanje saveta za upravljanje ili
za odabir proizvoda/usluga. DSS bazirani na znanju su racunarski zasnovani sistemi
zakljucivanja sa razlikom §to su u okviru njih integrisane Al tehnologije, ekspertski sistemi za
upravljanje, tehnologije rudarenja podataka i komunikacioni mehanizmi. Tipi¢na tehnologija
koja se koristi za primenu takvih sistema mozZe biti klijent/server sistem, veb ili softver koji se
pokrece na stand-alone rac¢unaru (Felsberger i ostali, 2016; The Global Development Research
Center, 2023).

Vecina DSS baziranih na komunikaciji usmerena je na unutrasnje timove, ukljucujuci
partnere. Njihova svrha je da pomognu u odrzavanju sastanaka ili da korisnici saraduju.
Tipi¢no, DSS bazirani na komunikaciji oslanjaju se na hibridne mreZzne 1 elektronske
komunikacione tehnologije kako bi povezali donosioce odluka i stvorili okruzenje za razmenu
resursa 1 informacija, saradnju 1 komunikaciju izmedu grupa donosilaca odluka. Jedna velika
podkategorija odlucivanja, razvijena tokom nekoliko godina istrazivanja na ovom polju, je
grupno donoSenje odluka, kasnije proSireno u takozvane Grupne sisteme za podrsku
odlucivanju (GDSS). Naj€esc¢a tehnologija koja se koristi za primenu ovih DSS je veb ili
Klijent/server sistem (Felsberger i ostali, 2016; The Global Development Research Center,
2023).

5. SISTEMI ZA PODRSKU ODLUCIVANJU BAZIRANI NA MODELIMA
(MODEL-DRIVEN DSS)

Donosenje odluke smatra se vrlo jednostavnim procesom, pod uslovom da su razmotreni
svi relevantni faktori koji se ticu odredivanja posledica, $to je uglavnom nemoguce, pa tako ni
odgovaraju¢i model ne moze biti sveobuhvatan. U svakom slu¢aju, model koji predstavlja realni
sistem moZe obezbediti rezultate koji ¢e biti osnova za donosenje odluke.
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Sistemi za podrSku odluc¢ivanju su sistemi koji koriste modele. Posredstvom modela sticu
se informacije neophodne za opisivanje i predvidanje pojava, dogadaja, stanja i procesa
znacajnih za upravljanje organizacijom i za reSavanje problema odluc¢ivanja. Radi odabiranja
odgovarajuc¢ih modela koji ¢e biti primenjivani u reSavanju problema odluc¢ivanja i upravljanja,
neophodno je obaviti istan¢anu analizu zahteva zadataka i korisnika DSS. Posto se na osnovu
rezultata te analize specifikuju relevantni zadaci i zahtevi zadataka i korisnika, svakom od tih
zadataka i zahteva potrebno je pridruziti odgovarajuéi podesni model. Ovakvim upravljanjem
zadataka, odnosno zahteva i prikladnih modela, zapravo se odreduje sadrzaj baze modela
(Vujovic, 2005; Balaban i ostali, 2012).

DSS bazirani na modelima koriste matematicke i analiticke alate za izradu na primer
finansijskih modela, modela predstavljanja, optimizacionin modela. Koriste jednostavne
statistiCke i analitiCke alate, tako da velike baze podataka nisu potrebne. Ovi sistemi akcenat
stavljaju na izgradnju i proucavanje modela. OLAP sistemi, koji omogucavaju kompleksne
analize bazirane na modelima objedinjuju modeliranje, pretrazivanje velike koli¢ine podataka
i moguénost sumiranja podataka. Ovakvi sistemi nazivaju se hibridnim DSS sistemima. Cisto
modelima orijentisani sistemi koriste podatke i parametre obezbedene od strane donosioca
odluke, ali oni obi¢no nisu intenzivno orijentisani na podatke (Plojovi¢, 2009).

Brojni su primeri primene DSS baziranih na modelima, te se isti koriste za predvidanje
prodaje primenom ekonometrijskih modela; racunovodstveni i finansijski DSS generisu
procene bilansa uspeha, bilansa stanja ili drugih mera ishoda; optimizacioni DSS generiSu
optimalna resenja, u skladu sa ograni¢enjima, i pomazu u planiranju i raspodeli resursa; DSS
bazirani na modelima mogu pomo¢i u predvidanju traznje za proizvodima (UNI ScholarWorks,
2023).

Srce sistema za podrSku odlucivanju baziranih na modelima upravo su modeli. Model
predstavlja deo stvarnog sveta u pojednostavljenom obliku. SloZenost i dinamika stvarnog sveta
svodi se na aspekte koji su relevantni za trenutni problem koji bi trebalo da bude predstavljen
u modelu. Kvalitet modela je presudan za celokupan DSS baziran na modelu i njegove
performanse.

Sistemi za podrSku odluc¢ivanju bazirani na modelima koriste se u slucajevima

odlucivanja koji zahtevaju odgovaraju¢e matematicke i statistiCke analize. Pri tom, da bi se
dobio odgovor na postavljeno pitanje, mogu se kombinovati podaci iz baza podataka sa
matematickim modelima. NajceS¢e se radi o donoSenju prognoza, statistickim analizama,
simulaciji neke situacije, izboru najpovoljnije alokacije resursa i sli¢no (Bracika, 2011).
DSS bazirani na modelima razvijeni su pre svega oko jednog ili viSe optimizacionog ili
simulacionog modela, obi¢no sadrZze znacajne aktivnosti u formulisanju, odrZavanju i
upravljanju modelom u distribuiranom racunarskom okruZenju, i ,,Sta-ako* analizi. Mnoge
large-scale aplikacije spadaju u ovu kategoriju (Nesti¢ i Stefanovié, 2011).

5.1. Elementi DSS baziranih na modelima

DSS bazirani na modelima sastoje se iz sledecih elemenata (Balaban i ostali, 2012):

e Baze modela - glavno sredstvo za podrzavanje mnogih aktivnosti koje ¢e donosilac
odluke izvrSavati u procesu odlu¢ivanja i reSavanja problema. PodrSka baze modela je
posebno znacajna u fazi dizajna 1 izbora. Najznacajnije aktivnosti koje modeli
podrzavaju su: projekcija, dedukcija, analiza, kreacija alternativa, komparacije
alternative, optimalizacija i simulacija.

e Sistema za upravljanje bazom modela (engl. Model Base Management System -
MBMS) - omogucava pazljivo i efikasno upravljanje sadrzajem ove baze. To je
odgovarajuci softverski proizvod sa mnogim funkcijama kreiranja modela, koriS¢enja
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podrutina i izgradenih modulskih blokova, azuriranja i promene baze modela,
manipulacija sa podacima, generisanja alternativa, izvestaja i sli¢no.

Rec¢nika modela - ima ulogu sli¢nu re¢niku podataka. Re¢ je o meta bazi modela.
Sadrzi definicije, glavne funkcije, nacin koris¢enja modela, i druge znacajne podatke
0 modelima.

IzvrSenja modela, integracije i upravljanja - je softverski proizvod sa slede¢im
osnovnim funkcijama: kontrola aktuelnog izvrSenja modela, integracija ili kooperacija
viSe modela kada to problem odlucivanja zahteva, povezivanje sa drugim
podsistemima DSS.

Navedeni elementi DSS baziranih na modelima prikazani su na slici 4.

Baza modela

Strategijski, takticki, operativni modeli
Finansijski

Statistizki pepp| Reénik modela
Nauke o upravljanju
Operaciona istrazivanja
Vestacke inteligencije
Modeli analize odlucdivanja

¢

Upravljanje bazom modela

lzvréenje modela,
Komande modeliranja kreacija g integracija,
Odrzavanje - azuriranje procesor komandi

Interfejs sa bazom podataka

Upravljanje Upravljanje
podacima dijalogom

Slika 4. Elementi sistema za podrsku odlu¢ivanju baziranih na modelima (Balaban i ostali,

2012)

Glavne funkcije (mogucnosti) sistema MBMS su sledec¢e (Turban i ostali, 2003):

lako 1 brzo pravi DSS modele, iz osnova ili na osnovu postoje¢ih modela, odnosno od
sastavnih delova;

omogucava korisnicima da manipuliSu DSS modelima tako da mogu da izvode
eksperimente i analizu osetljivosti;

cuva veliki broj razli¢itih tipova modela i upravlja tim modelima na logi¢an i integrisan
nacin;

pristupa sastavnim blokovima DSS modela i integrisSe ih;

pravi i prikazuje spisak modela;

prati upotrebu modela, podataka i aplikacija;

dovodi modele u medusobnu vezu odgovarajué¢im povezivanjima kroz bazu podataka;
upravlja bazom modela i odrZzava je uz pomo¢ upravljackih funkcija analognih
upravljackim funkcijama za baze podataka: skladiStenje, pristup, izvrSavanje,
azuriranje, povezivanje, izrada spiskova i1 postavljanje upita.

Izgradnja nekih vrsta modela zahteva visok nivo stru¢nosti. S tim u vezi, mnoga stru¢na
literatura objasnjava kako primeniti odredene tipove modela poput simulacije ili linearnog
programiranja. Smatra se da je kljucna karakteristika u dizajnu DSS baziranih na modelima
integracija pojedinacnih ili viSe kvalitativnih modela kao deo sistema, kako bi se obezbedila
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povecana efikasnost u analizi reSenja (Aqgel i ostali, 2019). Takode, mnoge kompanije koriste
na zahtev izradene DSS aplikacije i gotove modele.

5.2. Benefiti DSS modela

Kori$¢enje modela kod DSS ima brojne prednosti, a neke od njih su (Liang i ostali, 2008):

Modeli dozvoljavaju laku manipulaciju varijablama odlu¢ivanja (promenom vrednosti
podataka varijabli odlucivanja ili okruzenja varijabli) za istrazivanje potencijalnih
scenarija, Sto je mnogo lakse od manipulisanja stvarnim sistemom. Eksperimentisanje
sa i na modelima ne ometa svakodnevni rad organizacije koja donosi odluke.

Modeli omogucéavaju uStedu vremena - godine poslovanja mogu se simulirati u
minutima ili sekundama vremena na ra¢unaru.

Troskovi analize modeliranja mnogo su manji od troskova slicnog eksperimenta
izvedenog na stvarnom sistemu.

Cena pravljenja greSaka tokom pokusaja eksperimenta mnogo je manja upotrebom
modela, nego u stvarnom svetu.

Modeli mogu pomo¢i u proceni i smanjenju rizika. Poslovno okruzenje ukljucuje
znatnu neizvesnost. Modeliranjem, menadZer moze proceniti rizike koji proizilaze iz
odredenih akcija i razviti planove za nepredvidene situacije.

Matematicki modeli omogucavaju analizu vrlo velikog, ponekad beskonac¢nog broja
moguéih reSenja. Cak i kod jednostavnih problema donosenja odluka, menadzeri se
Cesto suoCavaju sa velikim brojem alternativa. Modeli odlu¢ivanja mogu znatno
pojednostaviti analiticki proces.

Modeli poboljsavaju i pojacavaju ucenje i obuku.

Modeli i metode reSenja su lako dostupni za reSavanje nekih tipicnih problema.
Njihova pravilna upotreba moze poboljsati izvrSenje odluka.

Postoje brojna resenja, ukljucujuéi Java aplete (i druge veb programe), koji se mogu
Koristiti za reSavanje modela.

5.3. Primer za DSS baziranog na modelu

Tabelarne kalkulacije su jako ceste i ne previSe komplikovane za upotrebu za DSS
bazirane na modelima na osnovu optimizacionih i simulacionih modela. Primer za DSS
baziranog na modelu predstavljen je u nastavku, a isti se odnosi na kupovinu laptop ra¢unara
na kredit. Radi se o ,,Sta-ako* analizi, preciznije scenario analizi, izvr§enoj pomocu programa
MS Excel. Scenario analiza omogucava procenu uticaja vec¢eg broja razlicitih parametara na
posmatrane veli¢ine. Kod scenario analize najpre se unosi izvesan broj scenarija sa razli¢itim
ulaznim veli¢inama, na bazi kojih se kreira izvestaj.

U konkretnom primeru bice kreirana tri scenarija (tabela 2), kako bi se na kraju donela
odluka o tome koji je od njih najpovoljniji u pogledu visine meseéne rate i ukupne kamate.
Celije u kojima se nalaze promenljive ulazne veli¢ine obojene su crnom bojom (Uéesée, Broj
rata i Kamatna stopa) (tabela 1). Efekat promene pomenutih ulaznih veli¢ina bi¢e pra¢en na
dvema izlaznim veli¢inama, Mese¢na rata i Ukupna kamata (tabela 1).
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Tabela 1. Pregled ulaznih i izlaznih veli¢ina
Kupovina laptop racunara na kredit

Cena: 78.000,00
Ucesce: 30%
Iznos ucesca:
Broj rata: 24
Kamatna stopa: 12,00%
Iznos kredita: 54.600,00
Mesecna rata: 2.570,21
Ukupna placanja: 61.685,08
Ukupna kamata: 7.085,08

Tabela 1. Scenarija

Scenario 1 | Scenario 2 | Scenario 3
Udesce 10% 15% 25%
Broj rata 12 24 18
Kamatna stopa 15% 13% 14%

Tabela 3. Izvestaj o scenario analizi
Rezime scenarija

Sadasnje vrednosti: Scenario 1  Scenario 2  Scenario 3
Celije sa promenama:

Ucesée 30% 10% 15% 25%

BrojRata 24 12 24 18

KamatnaStopa 12,00% 15,00% 13,00% 14,00%
Celije sa rezultatima:

MesecnaRata 2.570,21 6.336,13 3.152,02 3.622,04

UkupnaKamata 7.085,08 5.833,60 9.348,55 6.696,68

Kod scenario analize akcenat je na proceni efekata ulaznih na izlazne veli¢ine. Analizom
dobijenog izvestaja (tabela 3) moze se zakljuciti da je Scenario 3 najpovoljniji u pogledu visine
mesecne rate 1 ukupne kamate.

6. ZAKLJUCAK

Korisnici ne mogu Cekati da IT kreira izveStaje za stotinu pitanja koja mogu biti
postavljena od strane jednog korisnika, dok istovremeno IT ne moZe obezbediti resurse za
stotine izvestaja koji su neophodni za adekvatno upravljanje poslom. Sistemi za podrsku
odlucivanju potpomaZzu i podrZavaju donosioce odluka u procesu odlucivanja, ali ne ¢ine proces
odluc¢ivanja automatizovanim, jer ne zamenjuju coveka u ,,prosudivanju‘ problema odlucivanja
1 drugim sli¢nim ljudskim funkcijama. Oni pomazu donosiocima odluka da donesu kvalitetnije
odluke pa se zato kaze da viSe sluze poboljSanju efektivnosti (kvaliteta) nego efikasnosti
(brzine) procesa odlucivanja.

Sistemi za podrSku odlucivanju bazirani na modelima pruZaju menadZerima modele 1
mogucénosti analize koje se mogu koristiti tokom procesa donosenja odluke. Opseg i obim ove
kategorije DSS je veoma velik. Redovno se najavljuju novi komercijalni proizvodi, razvijaju se
nove veb aplikacije za uspostavljene alate, a organizacije razvijaju sopstvene zasticene sisteme.
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Da bi iskoristili ove moguénosti, DSS analiticari i menadZeri moraju da razumeju analiticke
alate i modelovanje.
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Abstract: The subject of this study paper indicates the possibility of harmonizing the
company's potential with the market needs, i.e. adequate market positioning with a special
focus on the tourist economy and an analysis based on the example of a travel agency. In
order to choose the optimal market position, it is necessary to understand what consumers
value most when buying tourist products, ie. which features are most important to them. It is
important to research the market in order to reduce deviations from those optimal
characteristics and have a positive impact on consumer preferences, and at the same time on
the market share of the product. The purpose of the research in this paper is to show, through
a practical example, how market conditions changed under the influence of various factors
condition the development of entrepreneurial spirit and energy for the survival of the
company both at the local and global market level.

Keywords: marketing concept, entrepreneurship, consumers, tourism

1. INTRODUCTION

Entrepreneurship occupies an important place in the economy of many countries,
especially in those with strong market economies, which can be seen from the numerous
direct and indirect impacts on national economies. Even in the current economic crisis, some
world organizations claim that entrepreneurial action can be the key driver for getting out of
the crisis.

The World Tourism Organization (UNWTO, 2013) believes that tourism as a branch of
the economy can significantly contribute to economic, social and ecological development as
pillars of the sustainable development concept. If companies want to survive in the changing
tourist market, constant innovation is needed, which implies creativity, new ideas and new
services on the market (Poon, 2003). Traditional tourist products such as sunbathing and
sightseeing are not attractive to new generations of tourists. Nowadays, tourists are more
curious, they are characterized by greater mobility, they have more money; however, they
also have a much greater choice of tourist activities, as well as information thanks to new
information technologies (Derret, 2001). Therefore, it is necessary to individualize a tourism
product, which would be a much more sophisticated way to attract consumers.

The path to this sophistication leads through a strategy, so-called target market that
divides the market into homogeneous groups that can be served effectively. Thanks to the
awareness of the wishes and needs of the targeted segments, it is possible to create a strategy
of differentiation, which starts from finding possibility to make the company's offer different

* Corresponding author: brankapec@gmail.com
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and more attractive than the offer of other market participants. However, in order for the
company to gain a permanent competitive advantage, in addition to the segmentation and
differentiation strategy, it is necessary to choose an optimal positioning strategy and thus
create a strong market position.

2. IMPORTANCE OF TOURISM AS AN ECONOMIC BRANCH

In recent years, it is almost impossible to find a company in whose overall offer there
has been no service, as an additional package to the overall offer; therefore it can be said that
society is going through a phase of certain "revolution of hospitality activities”. More and
more products, in addition to tangible ones, also contain intangible components such as speed
of service, ambience, comfort, friendliness, all aimed at increasing the volume of sales and
creating profit as a basic economic goal.

Another aspect of looking at tourism as an economic branch indicates that it is a rather
heterogeneous, unstable economic branch in terms of its export activities, characterized by a
low degree of consumer loyalty to the destination. It is subject to large seasonal variations, it
is characterized by oscillations in the degree of elasticity of demand for tourist services and
the inelasticity of tourist supply, the impact of the virus pandemic on a global level, the ever-
present natural disasters, political and war events in the world, as well as a number of other
factors of a different nature.

The hospitality sector, including construction, with a dominant share in GDP in 2021
(57.5%) was most affected by the pandemic during 2020. The hospitality sector, which is
characterized by positive developments in 2021, recorded positive contribution to GDP
growth in the first quarter of 2022, primarily due to trade growth, transport, accommodation
and catering services. A record trade surplus of about 1.4 billion euros was achieved in the
hospitality sector in 2021. Growth export of services during the eight months of 2022 was
followed by the growth of almost all hospitality activities, whereby the export of tourist and
ICT services provided the most significant positive contribution (growth of 51.8% and 43.1%)
(National Bank of Serbia /NBS, balance of payments, 2022, Program of economic reforms for
the period from 2023-2025, year 2022).

Incentives to the tourism sector, investments in infrastructure and rapid vaccination
have influenced the rapid recovery of the tourism sector after the pandemic. Foreign currency
inflow from tourism amounted to 1.6 billion. euros in 2021, which is an increase of 47.2%
compared to 2020 and 11.2% more than the record year 2019 (1.4 billion euros) (NBS,
balance of payments, 2022).

Tourism consumption has direct and indirect impacts on the economy (Unkovié¢, &
Zecevic, 2011).

Direct impact is exerted on those participants of the tourism industry who directly sell
services to tourists (hotels, transport companies, trading companies, etc.) and the most
important of these impacts are:

impact on gross domestic product and national income;

impact on the development of economic activities that make up the tourist economy;
impact on the country's balance of payments;

impact on the employment of the population and the level of living standards;
impact on investment activity and investment structure, as well as

impact on the faster development of underdeveloped countries and areas;

ook owdE
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Indirect impact is exerted on those economic activities that do not directly participate in
the provision of services to tourists, but supply the tourist economy (industry, agriculture,
construction, water management).

2.1. Influence of social factors on business change

Tourism, being an economic branch, is affected by a large number of changes, both
inside and outside of the branch. Lifestyle, consumer purchasing power, emergence and
competitiveness of new tourist destinations, globalization, numerous socio-economic trends,
political situation, technology, demographic factors, climate change, natural disasters, wars
and terrorism modify tourist flows, influence the change of form in tourism, as well as
changes in supply and demand (Wall & Mathieson, 2005).

The study on the European Union tourism industry competitiveness distinguished the
following eight megatrends in the tourism market: globalization, demographic changes,
access to information, experience economy, adaptation, sustainability, health, business models
based on low costs (Popescu, 2011).

These megatrends cause the emergence of new segments on the market and it is
necessary to monitor them in order to influence the development of tourism as well as tourist
consumption. Globalization means that different societies, cultures and economies are
increasingly intertwining.

With regards to the demographic changes, around 20% of the European population was
over 65 years old in 2020. The new generation of retirees is richer, healthier, more educated
and oriented towards individual forms of tourism. In addition to the aging of the population,
the increase in single-member households is also a factor that should be taken into
consideration when creating a tourist offer, and when it comes to the expected sources of
demand, the most developed countries in the world will continue to play a dominant role
(Unkovi¢ & Zecevic, 2011).

The application of new modern computer technology, Internet browsers, mobile phone
applications, global positioning systems (GPS) and digital television is a particularly
significant megatrend that affects the improvement of business in many areas in tourism.
Advancement in the Internet and sophisticated IC technology have influenced the expansion
of consumer purchasing options and stimulated organizations to re-engineer marketing in
terms of new forms of advertising, promotion, and distribution systems (Wall & Mathieson,
2011).

The impact of tourism on the economy will grow more and more as countries become
richer, due to:

1. Increase in life expectancy and increase in the number of pensioners who travel more
and more, affecting the growth of demand;

2. increase in wealth affects the shortening of the working week and the increase in
time for leisure and rest;

3. Tourism is characterized by high elasticity of demand in relation to income, so if
income increases, demand also increases, known in economics as income elasticity (Tribe,
2006).
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3. SPECIFICITIES OF THE MARKET CONCEPT IN THE HOSPITALITY
SECTOR

Marketing as a business concept has been accepted in most hospitality companies and
out of an activity perceived as supplementary, it has become a philosophy that permeates the
entire business activity and decisions of a company (Milisavljevi¢, 2020).

The specific approach of marketing to the hospitality sector originates primarily from
the characteristics of services, among which the intangibility of services stands out, which
means that they cannot be easily evaluated or demonstrated before purchase. Consumers
cannot try a tourism product unless they buy it. The communication, attentiveness and care of
the service staff cannot be felt before, but only after the purchase and consumption of
services. This specificity implies marketing as a business orientation that emphasizes the
effort of all employees in the organization towards one goal, to sell a service and satisfy a
consumer (Milisavljevi¢, 2020).

A task of marketing experts is to use certain strategies to reduce or eliminate the risk
imposed by the intangibility of services. These strategies include the use of tangible signs to
make the service tangible, the use of personal information sources to spread word of mouth
about the services offered, and the creation of a strong image of the organization to reduce the
perceived risk associated with purchase of the service (Bateson & Hoffman, 2013).

3.1. Research on consumer behavior in tourism

In order for a company to be successful in its marketing business, it is necessary to have
a good knowledge of consumer needs, desires and behavior. The American Marketing
Association defines consumer behavior as "the dynamic interaction of affect and thinking,
behavior and environment by which human beings manage the exchange aspects of their
lives" (Maricic, 2011).

Consumer behavior is very complex and its essence lies in how individuals decide to
spend their resources, such as time and money, on different items. For a better understanding
of consumer behavior and as an attempt to provide the requested service, consumer behavior
models are used. Concepts such as motivation, benefit from product use and service quality
can help in evaluating passenger behavior.

Knowledge of people's behavior during travel is very important for the tourism industry,
because in the conditions of increasing competition in the market, the need to create and
deliver value plus for the consumer is becoming greater.

The conclusion is that different people have different needs, and their purchasing
decisions are influenced by individual preferences and social circumstances. Research has
also shown that there are many psychological and cultural sociological reasons explaining
why people travel (Raj, 2004).

4. ENTREPRENEURSHIP ON THE EXAMPLE OF THE TOURIST AGENCY
"HOLIDAY PLUS KM"

The Holiday Plus KM tourist agency was founded in 2000 with the Agency for
Business Registers of the Republic of Serbia and is registered as a micro-enterprise in the
form of a partnership that employs three full-time employees, of whom the general manager is
one of the co-owners/partners, while the other partner acts as a legal representative and has no
operational functions. It is a family business based in Kosovska Mitrovica.
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If we look at the market position from the point of view of competition in Kosovska
Mitrovica, in addition to the Holiday travel agency, there is also a Sedef travel travel agency,
which is certainly our most serious direct competitor, says the owner and general manager,
Nenad Stojakovi¢. Although it is the only competitor registered in the same city, it does not
mean that the market is an oligopoly with only two bidders. The characteristics of an
oligopoly, in addition to having only a few bidders with a large market share, are that there
are barriers to entering the market. However, the tourist market in Kosovo and Metohija is
very open. Regardless of the fact that they do not have their own representative offices in
Kosovo and Metohija, all agencies from Serbia can participate in tenders for organizing
student excursions, recreational classes, tourist trips intended for students and other tourist
arrangements for which the call for participation in tenders or public procurement is published
in the public gazettes of Serbia.

The role of the Holiday Plus KM agency in all of this is to recognize opportunities and
adapt its potential to the needs of the market through an adequate offer. In the mentioned
spectrum of tourist services, a special moment for the agency owner is organizing guided
tours around Kosovo and Metohija and introducing travelers to the rich cultural heritage, as
well as the customs of the people of that area. The next big competitor of Holliday is,
relatively speaking, the Internet.

Namely, business today is moving from personal, direct contact to the internet (online)
and it is no longer necessary to go to a travel agency and look at pamphlets, catalogs, but to
go to a search machine, enter parameters and a list of agencies that can meet your
requirements will appear. That segment of the competition is currently not very pronounced
when it comes to the experience of employees in the aforementioned agency. Namely, in the
mentality of their clients, i.e. the majority of them, they see safety in personal contact and will
not leave it to someone else to decide on their long-earned days off and vacation money by an
imaginary person on the Internet. However, after the declaration of the SARS Covid-19 virus
pandemic, business over the Internet, doing business from home, as in other segments of the
economy and even in the Holiday travel agency itself, has rapidly accelerated. Therefore,
market positioning on the Internet should be understood as a great potential for further
development and expansion of the business, but also as a great competitive threat if this
market challenge is not answered adequately.

All of the above leads to the conclusion that the tourist company Holiday Plus KM
operates in conditions of perfect competition, because there are many providers of tourist
services, however, they offer differentiated, but also homogeneous products; sellers and
buyers are perfectly informed, so the price is formed based on the actual costs of the
arrangement. The attempt to expand the business to the newly opened office in Gradanica
turned out to be a problem, because the local population did not show enough interest in the
tourist offer. Several sporadic payments of the arrangement in the peak season did not cover
the costs of renting the space, the worker's salary, utilities and other operational costs. The
general manager insisted that the branch office is maintained with the money generated by the
main office in Kosovska Mitrovica, because the demand needs to get used to the product and
every business needs to be invested into at the beginning. Two seasons have passed and in
spite of great marketing activities and expansion of activities, the branch office did not
operate with a profit, so under insistence of the sales manager and the clear position of the
legal representative, the general manager saw that the branch office had to be closed.
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4.1. Change in market conditions and their impact on the formation of supply and
demand of the agency Holiday Plus KM

If we look at the company's strategic decisions, such as the marketing strategy of market
segmentation, differentiation and service positioning, they were initially approached
spontaneously. The main decision on what will be the basic offer was always made by the
general manager, first of all because he had vast experience as the director of the leading
Yugoslav travel agency Putnik, and later the director of Kosmet tours, VVobtours... but on the
other hand, he is also an expert on tourism demand in Kosovo and Metohija.

In the first years after the war in 1999, the population living in the north of Kosovo and
Metohija in that period lived under difficult conditions and was not too interested in tourist
arrangements. Although the agency regularly visited educational institutions, offering them
favorable package deals for excursions and recreational classes, no one showed interest and
courage to organize them in the first years after the war.

As the political situation stabilized, the market had greater demands, the population
began to express their wishes for vacations, and the agency's task was to adapt to their
demands.

Until 2020, the development of the agency's tourist offer was expanding. If we look at
the initiative aspect, in addition to standard 7- and 10-day vacations, the majority of the
population also pays for mini-vacations, visits to European cities, and frequent trips to distant
exotic destinations such as the Maldives, Zanzibar, Cuba. Organizing seminars, congresses,
visits to trade fairs and professional training is a daily routine. Tourists plan their trips in
advance and pay up to 6 months in advance in the form of early booking, so it happened that
in May the entire capacity of certain hotels was sold out for the peak summer months - June,
July, August, September.

After a golden year for tourism, both in Serbia and the world, as well as in the Holiday
travel agency, the SARS Covid 19 pandemic was announced, which abruptly blocked the
whole world and whose consequences were felt mostly by the tertiary sector and consequently
by travel agencies.

The state of emergency that entered into force in Serbia by the Government Decision
dated 03.15.2020, limited the movement of the population and organized, commercial
passenger travels were abolished, the work of companies in certain sectors of the economy
was limited or completely prohibited, including travel agencies as well as all other activities
that directly or indirectly support the tourism economy.

Like other tourism workers, the management of the Holiday agency met the pandemic
with surprise and looked day by day how to adapt to the new situation. Although the border
closure ended in May, due to health and political reasons, the 2020 summer season could not
start regularly. Travelers who paid for their vacations through the early booking system were
issued replacement vouchers for the 2021 season or were given the opportunity to have their
money returned within the deadlines provided by law. A big problem was also caused by the
graduation excursions of the students, which could not be carried out due to the pandemic.

In order not to remain at a complete loss, all tourism entrepreneurs had to come up with
new products for their clients. Greece was closed, Montenegro also, one could only go to
Croatia with tests that were quite expensive and then Albania appeared as a new destination
that did not have any epidemiological requirements for entry and tourist stay, and the Holiday
agency saw a new market opportunity.

The positive things caused by the Covid pandemic are the increased influence of
information technologies that facilitate the work of the agency. A better presentation on social
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networks made it possible to open an agency for clients who are displaced from Kosovska
Mitrovica and thus strengthened the competitive position.

Restrictions regarding the cultural specificities of the heterogeneous market, mentality,
seasonal nature of the activity, political and administrative conditions (restricted movement,
the problem of recognizing travel documents, license plates), are the everyday life of the
population that makes up the majority of the tourist offer of Kosovo and Metohija and create
difficulties in work. Nevertheless, the agency tries to benefit from the mentioned restrictions,
following the travel regulations and constantly informing its clients, as well as the rest of the
citizenry. It has profiled itself as a business entity that can be trusted and that can respond to
the challenges presented by the changing market environment.
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Abstract: This article contents really investment projects which implemented on Republic
of Tatarstan there will be a positive trend in the development of the tourism sector.
According to the dynamics of the development of the tourism industry, the Republic of
Tatarstan occupies one of the occupies one of the leading positions in Russia. The tourist
flow to the republic is growing by about 9-12% per year. Thanks to the policy pursued by
the state authorities, the investment climate in the tourism industry is currently significantly
improving in the republic. Increasing the investment attractiveness of the tourism sector,
especially in the regions, requires the adoption of individual measures for recreational areas,
including, among other things, state support for plans for the development of tourist areas.

Keywords: region, investment in tourism, Republic of Tatarstan, tourist clusters

1. INTRODUCTION

Tourism investment is one of the primary sources of funding for the industry. However,
the characteristics of a complete appraisal of investments in tourism firms have not been
researched in depth. Possession of current methods of economic evaluation of selected
solutions, taking into consideration the peculiarities of the operation and development of
tourism firms, is required to design an appropriate investment policy in this sector (Nawaz &
Hassan, 2016).

It should be highlighted that investment in the tourism industry much more differently
greatly from other sectors of the economy. This is due to the specific capital intensity which
magnitude of the finished goods production process in this sector of non-material production
(Shabalina & Amriddinova, 2022). Typically, public investment leads to both sectoral and
economic growth (for example, tourism). The involvement of the public sector in the growth
of the tourism industry is critical in many developing countries. Egypt, Thailand, Vietnam,
Turkey, the United Arab Emirates, and other countries are instances of this in practice. In
addition to developing tourism policies and developing a national tourism development plan,
governments are actively involved in the provision of tourism and hospitality facilities and
services. Given that tourism is a highly fragmented sector, the role of governments in
facilitating and promoting tourism through the creation of an enabling socio-political and
legal environment is of paramount importance (Tang et al., 2007).

* Corresponding author: sshabalina74@gmail.com
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Public sector investments in tourism can be made at several levels of government,
including supranational, national (for example, central governments of nations), and
municipal governments of cities and towns. And until there is an environment of confidence,
private sector investors will not take risks. In the early phases, regional or national tourism
agencies are in charge of tourism planning and promotion, as well as the smooth operation of
the industry. In this environment, the government assumes the roles of hotelier, travel agent,
tour operator, and transportation provider (Petrova Mariana et al., 2018).

Similarly, the Turkish public sector has taken the lead in tourism development.
However, at a later stage, the public sector's function is confined to coordinating numerous
actors in the tourism business. Its function is confined to giving aid and support rather than
leadership, and it attempts to fill the gaps left by the private sector if it is viable and effective
(Keskin & Harun, 2010). Thus, the public sector is responsible for developing the reputation
and promotion of the country's tourism industry overseas, as well as providing basic
infrastructure, training and development of industry people, and environmental protection,
which the private sector typically overlooks.

2. THE MAIN MATERIAL'S STATEMENT

Positive dynamics in the growth of the tourism industry may be seen in the Republic of
Tatarstan. The state authorities' policy is responsible for the major improvement in the
republic’s investment climate for the tourism sector.

The Program "Development of the Tourism Sector in the Republic of Tatarstan for
2014-2016" significantly contributed to the growth of domestic tourism. A fundamental set of
ideas and investment plans for the advancement of the republic's tourism infrastructure were
developed as part of it.

For priority tourism recreational clusters and tourist centers (Kazan, Ancient City of
Bolgar, Island-town Sviyazhsk, Shores of Yelabuga, Sviyaga-Land, Kama Pearl), capital
building and modernization of infrastructural facilities were completed.

The subprogram'’s efforts strengthened the positive trends in the growth of tourism in the
Republic of Tatarstan, which resulted in the construction of both new and updated tourist
facilities and, eventually, a vibrant and competitive local tourism sector. The design of tourist
clusters and the high dynamics of growth in the Republic of Tatarstan's budget's income
portion were decided by the program (Government program for development economy
Republic of Tatarstan, 2016).

The Republic of Tatarstan has ranked among the highest cities in the Russian
Federation's constituent states for the past five years according to the National Rating on the
state of the investment climate in those countries. The rating evaluation considers several
factors, including support for small businesses, the development and growth of business
institutions, infrastructure indicators, the ease of access to and use of resources, the regulatory
environment's condition, and other sensible factors.

In the Republic of Tatarstan, a growing portfolio of more than 50 sizable investments
totaling 5 trillion rubles has been created. By putting these projects into action throughout all
significant economic sectors, the Republic will be able to meet its GRP targets of 5 trillion
rubles by 2030. rub. (Summary Ministry Economy Republic of Tatarstan for 2018 year).

The Republic of Tatarstan approved a strategy for its social and economic development
till 2030 years. The major objective of the Strategy is for Tatarstan to become a globally
competitive, sustainably growing area that powers the VVolga-Kama growth pole.

According to the Investment Development Agency of the Republic of Tatarstan, the
service sector and tourism are among the top areas for development. Given the current
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political and economic challenges, domestic tourism will continue to be a sector that requires
financial investment for a considerable amount of time. Due to this, the government of
Tatarstan promotes initiatives geared toward the growth of both domestic and international
tourism, particularly ecotourism and tourist recreational clusters (TRCs).

Creating and fostering the growth of tourism clusters is the goal of regional authorities'
cluster tourism policy, which consists of a number of initiatives. Investments, financial tools,
information support, and legal safeguards are a few of these initiatives. Therefore, the goals of
the tourism cluster strategy are to foster the growth of small and medium-sized firms,
encourage the diversification of the regional economy, and boost the competitiveness and
inventive potential of enterprises in the tourism industry.

Examples of investment initiatives for the growth of the mall in the Republic of
Tatarstan include:

1. A comprehensive investment project within the framework of the tourist

regional cluster "Volga Bulgaria” commissioned by the State Committee of the

Republic of Tatarstan for Tourism.

2. “5 Winds” is a concept for the development of domestic and inbound tourism

in the Volga-Kama basin of the Republic of Tatarstan. (Kamskoye Ustye cluster,

Nariman cluster, Rybnaya Sloboda cluster, Veliky Bulgar cluster, Sviyazhsk cluster)

3. SEC "Vysokogorsky" (Mirrors of Tatarstan)

4. SEC "Kamskoye Ustye" (Eco-resort Sea - Sea of Tatarstan)

Take into consideration the 2013 presentation of the Sviyazhsk shopping complex idea.
The goal of the cluster is to make the area more alluring by expanding chances for the use of
tourism and recreational resources through the development of tourist infrastructure facilities,
work to deepen a portion of the VVolga riverbed, and installation of an extra navigable fairway
to the pier of Sviyazhsk Island.

As a result, by analyzing the provided data, we are able to determine the outcome of the
investment project. Nearly 900 000 tourists visited the island-city of Sviyazhsk in 2021,
above pre-pandemic numbers (700 000 tourists visited the island in 2019, and this number
had already plummeted to 480 000 in 2020). And in 2014 (prior to the implementation of the
SEC project), Sviyazhsk received 147 thousand tourists annually. Thus, these metrics reflect
state’s necessity to tourism, the value of building tourist clusters, and the success of the
investment project.

Table 1. Volumes and financial sources for the TRK "Sviyazhsk"(official website of the
State Committee of the Republic of Tatarstan for Tourism, 2017)

Source of financing 2015 year 2016 year Total
Federal budget 72,0 0 72,0
Tatarstan Republic budget 14,4 0 14,4
Extrabudgetary funds 201,8 282,5 484,3
Total: 288,2 282,5 570,7

The growth of domestic and international tourism in the Volga-Kama basin of the
Republic of Tatarstan includes the Great Bulgar cluster, which is situated in the Spassky
district of Tatarstan. Tourists interested in visiting historically significant locations and
learning about the local heritage are the project's target market. Bulgar, a historic city, is
included as a World Heritage Site by UNESCO. It was necessary to create this tourism cluster
since there was a clear gap between the volumes and needs of the current tourist flow and the
construction of high-quality tourism infrastructure. The cluster has a total area of 236644.4
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m2. A total of 408.2 million rubles were invested. State funding made up 131.1 million rubles
of this total, while investor funds composed 277.1 million rubles.

The hotel and sanatorium complex's ratio are depicted in the figure 1.

1. Hotel and sanatorium complex. Capital investments: 328 million rubles.

2. Thematic baths. Capital investments: 92.5 million rubles.

3. Agritourism farm. Capital investments: 17.7 million rubles.

@ Hotel and sanatorium
complex

@ Thematic baths
Agritourism farm

Figure 1. Volumes of investments in various infrastructure facilities (Shabalina et al.,
2023)

The construction of the cluster began in 2016, and tourists were able to evaluate the first
infrastructure facilities already in 2017.

Table 3. Dynamics of indicators of the tourism industry at the end of the implementation of
the tourism development program of the Republic of Tatarstan (State Committee of the
Republic of Tatarstan for Tourism, 2023)

Indicators tourism industry 2017 year 2022 year
1. Tourist flow (thousand people) 285 488

2. Number of tourists accommodated in the KSR 16 46
(thousand people)

3. Room fund area (thousand sq. m.) 1,4 6,1

4. Amount of room fund 56 201

5. Beds amount 145 446

6. Number of persons working in KSR, travel 48 296
agencies

7.The volume of paid tourist services (million rubles) 279 479

According to the developed and improved infrastructure, the overall revenue from
tourism activities in the area, and the attracted tourist flow, the metrics provided reflect the
success of the investment project. The State Committee of the Republic of Tatarstan for
Tourism served as the executive body for the project, and it was carried out in accordance
with the public-private partnership model, in which the investor serves as the object's owner.

As part of the project for the development of domestic and inbound tourism “5 Winds”,
high-class hotels Kol Gali Resort & Spa in Bolgar, “Kamsky Trophy” in Kamsky Ustye and
“Volga House” in Upper Uslon were built in Tatarstan. Which contributed to attracting
wealthy tourists to the region as a touristic center of the VVolga region.
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Furthermore, the VVolga Bulgaria investment project was included in the activities of the
national project Tourism and Hospitality Industry in 2021. Within this project, the Federal
Tourism Agency will provide a financial assistance from the federal budget to the budget of
the Republic of Tatarstan to co-finance the construction of supporting infrastructure facilities,
which includes the reconstruction of the “Kazan-Orenburg” - “Alekseevskoye - Vysoky
Kolok™ highway as well as landscaping of the territory near the object "Tubetey Tower". The
steps taken to enhance the cluster's auxiliary tourism infrastructure have improved the region's
accessibility and appeal to tourists.

It should be noted that in the Republic of Tatarstan, outdoor recreation is currently
experiencing active development, with an increase in the number of travelers preferring eco-
tourism. The Department "Directorate for the Development of Natural Territories and
Ecotourism” of the Foundation "Institute for Urban Development of the Republic of
Tatarstan” was established in order to further develop this region. The Directorate's duties
include creating high-quality and affordable outdoor recreation opportunities in the nation,
cozy surroundings for business owners and investors to start commercial ventures in
Tatarstan's natural areas (glamping, camping, recreation centers), and the development of
these areas without compromising the ecosystem. In collaboration with the executive
committees of the Republic of Tatarstan's municipal districts, the Directorate prepares a
register of land parcels with a high tourism potential and creates concepts and choices for
packaged solutions for investors. Additionally, the Directorate performs cluster management
duties, draws investors for basic and commercial infrastructure projects, and develops a plan
for cluster promotion in the tourism industry.

One of the successful projects supported by the Directorate is “Best Glamp” glamping.
Best Glamp is a glamping complex 50 minutes drive from Kazan. Located on a cape near the
Volga River. There is an air path on the territory of the complex, where at a height of 3 meters
above the ground you can walk between the crowns of oaks. The complex includes 6 types of
houses: one- and two-story Tiny Houses, A-frame, geo-dome, bell-tent and glass tree house.

By the end of 2021, a total of 110 million rubles had been allocated for the project's
execution. The project's annual income is approximately 30,000,000 rubles, and its annual net
profit is around 15,000,000 rubles when considering the average cost of renting a single house
for a night (20,000 rubles) and the average occupancy of Tatarstan's room stock (75 percent).
According to the glamping founder, it is feasible to complete the project's payback in 3-4
years.

On the territory of the Republic of Tatarstan, 14 facilities with various types of outdoor
recreation concepts will be operational by the end of 2021. The overall investment in the built
recreation facilities was 393.2 million rubles. It is planned to open 11 more such housing
facilities in the Republic of Tatarstan's natural lands by 2022.

In 2021, the State Committee of the Republic of Tatarstan for Tourism, in collaboration
with the Directorate, held a "Glamping Business" educational acceleration program for
entrepreneurs offering recreation and recreation facilities in the sphere of eco-tourism.

More 110 participants took part in the program, and ten of the best and most developed
entrepreneur projects received tracking support. The educational program included five
modules: glamping as a commercial product, the concept of the planned object and design
work, building, and glamping company administration.

3. CONCLUSIONS

This event helped to popularize ecotourism among entrepreneurs by illustrating the
availability and demand for such eco-tourism facilities to be built on the territory of the
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Republic of Tatarstan. As a result, the Directorate contributes to the expansion of private
investment in tourism infrastructure, which leads to a rise in the cash flow involved in the
development of tourism in the Republic, the enhancement of tourism infrastructure facilities,
and the stimulation of tourist flow.

With the assistance of the State Council of the Republic of Tatarstan, the State
Committee launched changes to the Land Code of the Republic of Tatarstan that allow
business owners to rent plots for the development of suburban recreation facilities. On July 8,
2021, during the twenty-third session of the State Council of the Republic of Tatarstan's sixth
convocation, the new amendments were approved in three readings.

The changes speed up the process of launching eco-tourism projects, contribute to the
development of infrastructure and material and technical base of the territories of municipal
districts, attract additional tourist flow and, as a result, have a positive economic effect on the
development of the Republic of Tatarstan.

Additionally, ecotourism-map.tatar, a digital platform created in partnership with the
Directorate, has been made available for the search and evaluation of land for the
development of outdoor recreation facilities in the Republic of Tatarstan. This website
features land parcels with excellent tourist and recreational potential. Using platform's many
capabilities, you may determine where the property is in relation to service facilities, utilities,
and cultural, historical, and natural assets. The service also offers a public cadastral map,
master plans, and land use plans.
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Abstract: Modern business climate is quite volatile. The parameters of the external business
environment, the competitive situation, the transformation of business models, changes in
customer behavior and internal processes of organizations lead enterprises to understanding
the necessity of creating new, more flexible, adaptive structures that are adaptable to the
volatility of the external business environment. In the new context of the digital economy,
organizations, creating digital platforms and ecosystems, strive to achieve competitive
advantage and effectiveness, in general, using the so-called "digital footprint" in the
management of both external and internal processes. The approach to defining business
performance is changing. Operational efficiency is becoming a broader concept and implies
the achievement of indicators that ensures an organization has the advantage and contributes
to the achievement of the goals. The methods of managing operational efficiency are
optimization and digitalization of business processes using modern technologies, innovation
and process reengineering, the use of management concepts "Six Sigma", "Lean
Manufacturing”, kanban systems and unit-economy metrics. The scope of application of the
unit economy in the management of digital processes, based on focus metrics for economic
efficiency increase by means of the transition to the unit as a business management unit in the
digital environment is shown.

Keywords: digital contour, operational efficiency, economic efficiency, unit economics,
critical thinking.

1. INTRODUCTION

Making a business in a digital economy imposes a number of requirements on modern
organizations, following which they have to adapt in order to maintain a competitive position,
keep customers, comply with regulatory requirements and other parameters.

The digital business environment involves the study of a few external factors affecting
the efficiency of modern organizations. These factors can have both a positive and negative
impact on the business, due to its high degree of volatility.

2. LITERATURE REVIEW
At the stage of the digital economic system shaping, organizations in various sectors

have experienced evolutionary periods specific for the external environment current situation.
In each individual evolutionary period, there are certain factors of external environment of the

* Corresponding author: syaglova-yv@ranepa.ru
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functioning organizations that affect both external and internal business processes. It is these
elements that are decisive for both - the company's business model as a whole and its
competitive position, and certain processes, including the specifics and guidelines of
interaction with customers, as well as building up a team that ensures the company
performance.

Table 1 presents four "types of worlds" that accompanied the evolution and
performance of organizations (Netology group blog, 2022). We will highlight the individual
evolutionary components and stages of evolutionary transformations.

Table 1. Features and elements of the stages of the external environment

Stage name Duration Features and elements
period
SPOD world until 1980 Steady
Predictable
Ordinary
Definite

VUCA world since 1980 Volatility
Uncertainty
Complexity
Ambiguity

BANI world since 2020 Brittle

Anxious
Nonlinear
Incomprehensible

SHIVA world since 2022 Split

Horrible
Inconceivable
Vicious
Arising

Table 1 demonstrates that up to 1980 the external environment of organizations’
performance was steadier and more sustainable, as well as simple and predictable from the
point of view of task setting and making a calculated decision. In such an environment, a
company could predict its further development, form a management strategy based on simple,
certain business factors, such as, for example, the competitive environment, market structure,
set of market participants, the geopolitical and the economic situation, etc.

The next evolutionary stage, which replaced the SPOD period, is characterized by a
greater degree of uncertainty and volatility. Thus, it becomes more difficult for organizations
to make simple, clear, regulated business decisions and forecasting becomes complex and
ambiguous. The terms of operation, the structure of markets and the number of participants is
changing, the clearly defined contours of the business infrastructure are changing.

The third evolutionary stage belongs to the BANI period, the main parameter of which
is the external environment anxiety increase and, consequently, the risk increase that may
arise in the course of managing the organization's performance. This aspect of anxiety also
manifests itself in the understanding of instability, that is, a certain fragility of the situation in
the external environment, the incomprehensibility of factors influencing the formation of a
long-term strategy for the development of the organization, the nonlinearity of decisions made
in the business environment.

The current state of the external environment is characterized by the presence of a
SHIVA component, which, on the one hand, determines the even greater anxiety of the
organization in understanding the general market situation, however, on the other hand, is
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aimed at forming a so-called "new", arising world in which modern organizations will
continue their development.

As a result, at the present stage of the evolutionary development of the external
environment, such conditions should be created which enable participants to determine a set
of factors that can have a positive impact on the organization's performance and under which
they should adjust and adapt taking into account the requirements of business performance
and a set of risks, including digital ones, which will arise under the influence of changing
conditions.

Thus, changing the picture of the world, that is, the general state of the external
environment of the organizations' performance, especially in the digital economy, has a rather
significant impact on the operation of companies in various industries and fields of activity,
contributes to the emergence of new risks and opportunities' categories that are inherent in a
certain evolutionary stage of the development of the external environment, provides new
opportunities for business evolution in new conditions.

In the rapidly changing situation of the external environment, it is furthermore
appropriate to highlight the factor of diversification of the competitive environment and the
arrival of new, sometimes quite strong market participants within the framework of new
business models of organizations.

On the one hand, we are talking about blurring the boundaries and limits of the
competitive field in which the organization has been operating for a long time. The arrival of
new market participants, such as large digital ecosystems and large digital platforms, compels
organizations not just to pay attention to them, but to scrutinize their competitive advantages
and detect shortcomings to differentiate from them and achieve the required efficiency level.

According to a study by the McKinsey consulting company (McKinsey, 2020), we can
point out that by 2025, about 30% of global GDP may come from various ecosystems. The
largest international ecosystems in the modern economic system are GOOGLE, APPLE,
AMAZON, ALIBABA, TENCENT and others.

The main specifics and, at the same time, competitive advantages of digital ecosystem
models are the concept that digital ecosystems allow you to create partnerships with many
companies from different industries, creating a greater value offer to customers.

It should be noted that currently most organizations are already actively exploring the
digital environment options, using relevant digital technologies and solutions in order to take
a competitive stand in the market and give a quick and adequate response to changing
environmental situations.

In the context of global business transformation and increasing struggle for the end-
user, one of the main objectives of the organization's management is to ensure operational
efficiency by introducing digital technologies and restructuring business processes, improving
the manageability of the organization and creating motivational incentives for personnel in the
constantly changing environment.

The implementation of digital solutions expands the interpretation of the concept of
operational efficiency, proposed by the English economist M. Farrell in 1957 and amended by
the concept of operational improvement by J. A. DeFeo. In the classical interpretation, the
production effect is suggested to determine by the ratio between the cost of resources and the
output of products using the indicator "efficiency index", which is calculated according to the
technological indicators of the enterprise (Farrell M. J., 1957). The theory of operational
improvement as a measure of efficiency offers an indicator of continuous "breakthroughs”,
meaning the improvement of the quality of the organization's products, resulting in an
increase in revenue and customer loyalty, alongside with loss reduction (Dr. Joseph A DeFeo,
2020). The variety of tasks and models of business operations expands the interpretation of
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the concept of operational efficiency, supplementing economic indicators with process
management targets. Operational efficiency becomes a broader concept, implies the
achievement of qualitative and/or quantitative performance indicators that provide the
organization with an advantage and contribute to the achievement of operational and strategic
goals by optimizing business processes. A comparison of approaches to determining
economic and operational efficiency is presented in Table 2.

Table 2. Operational efficiency criteria

Comparison Economic efficiency Performance efficiency

criteria

Performance profitability ratio achieving the process's KPI

measurement

Mechanism of | cost reduction; change/transformation of business processes
achievement revenue growth;

quality improvement;
income to expenses ratio
Responsible head of the organization / project business-process owner
Remuneration dividends / profit bonuses and remuneration

Operational efficiency is ensured by creating an infrastructure of changes aimed at
enhancing activities, improving customer experience and raising the quality of products /
services, involving personnel and creating an incentive system for external and internal
stakeholders of the organization. As an assessment of the effectiveness of operational
efficiency management, qualitative and quantitative indicators can be used, which are not
unified, but are developed by the enterprise independently, correlating with the objectives of
the activity, the availability of time and financial resources, the efficiency of the personnel
incentive system. In general, the following indicators can be used for evaluation: improving
process metrics (achieving KPIs), increasing customer loyalty, optimizing customer
experience, eliminating resource losses, minimizing operational risks, and others.

A prerequisite for the operational efficiency growth is the achievement of at least the
fourth or fifth level of maturity (out of five possible) of the enterprise's business processes.
Efficiency growth is ensured through continuous improvement of business processes,
increasing their adaptability to changing conditions, and the development of a KPI system for
evaluating the result. Optimization and digitalization of business processes using modern
technologies and artificial intelligence capabilities, innovation and process reengineering
using the concepts of process management "Six Sigma", "Lean Manufacturing”, kanban
systems and others can be viewed as tools of managing operational efficiency. According to
research data, about 42% of managers of Russian enterprises consider the growth of
operational efficiency as one of the main business objectives, while 47% of respondents talk
about economic efficiency and the target indicator of cost reduction, while about 31% of
managers are focused on the modernization of business processes with the involvement of
new competencies (PWC, 2021).

One of these new competencies is business process management based on unit-
economics metrics. Unit economics is an approach to assessing the financial performance of a
business at the level of a unit of a product or service. It allows you to estimate how much
money a company earns on each unit of a product or service, as well as how much it costs to
produce each unit of a product or service. In a rapidly changing world, a business unit is one
of the most important indicators of the economic success of any business. It reflects the profit
earned from a single product, service, or group of products and services. Unit business can be
used to assess the economic success of a business in a digital environment, as well as as a
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metric of the economic and operational efficiency of an organization's business processes. For
example, you can evaluate the effectiveness of an advertising campaign based on unit
economics using process analytics and machine learning. Analytics helps to evaluate the
effectiveness of each advertising campaign, and machine learning helps to predict which
advertising campaigns will be more efficient in the future. Thus, organizations can use unit
economics to calculate the effectiveness of advertising campaigns performed with use of
digital tools.

In the context of the digital transformation of the organization's business processes, the
unit economy can become one of the tools for effective business management. For example,
when managing an online store, it is possible to use unit-economy tools to determine the
profitability of each product or product category. Unit-economy tools can be used to
determine the effectiveness of digital marketing campaigns. When launching an advertising
campaign on the Internet, metrics allow you to estimate the cost of a click on advertising
(CPC), revenue from each click (cost per action, or CPA). The analysis of information will
optimize marketing costs, as well as determine the most effective product promotion
channels. It should be emphasized that the main condition for the use of unit-economy tools in
digital business management is the collection and analysis of a significant amount of data
about all aspects of the organization's activities, accounting and management accounting data
using Big Data technologies.

The work of John Koers (John Koers, 2014) reveals the possibilities of using unit-
economics tools in a digital environment, ways to optimize the company's performance based
on the metrics obtained, including the development of an optimal pricing strategy, cost
management for advertising and marketing, and optimization of production processes. Based
on the provisions considered by the author, it is possible to formulate a number of practical
recommendations on the use of unit-economics metrics in digital business management in
order to increase the economic and operational efficiency of activities:

e using metrics such as Lifetime Value (LTV), Customer Acquisition Cost (CAC) and
Average Revenue per User (ARPU) to evaluate business performance in a digital
environment;

e development of an optimal pricing strategy that will allow the business to maximize
revenue and profit;

e optimization of marketing and advertising costs, including choosing the most effective
promotion channels and managing the cost of attracting customers;

e automation and digitalization of production business processes, including inventory
management, reduction of delivery costs and improvement of product quality,
procurement management, recruitment;

e customer service processes' optimization, including the service quality improvement,
improving customer experience, reducing customer support costs.

3. DISCUSSION OF RESULTS

Unit-economics tools enhancement is a key factor for business success in the digital
environment, effective use of metrics and optimization strategies can help businesses achieve
high profit and growth rates. One of the main tasks is to use, apply and further refine
analytical tools and software for data collection and analysis, such as Google Analytics,
Mixpanel or Kissmetrics. These products show good results in the procedures for tracking
customer experience, user behavior on a website or in an application in order to further
improve the business processes of user interaction, increase conversion rates, and achieve
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operational efficiency. Existing tools also allow you to set up automatic reports and
dashboards for monitoring key indicators in real time and use this information to make
decisions based on unit-economics metrics to improve the efficiency of the business as a
whole. Unit-economics tools also allow digital business to audit key indicators, determine a
set of key metrics, a focus metric, help assess the state of a digital product, set up basic
metrics for measuring efficiency and performance in a competitive environment under the
influence of changing factors of the SHIVA world.

New business environment in the digital economy affects the approaches to the human
resources and team management of the organization. Of particular relevance in the building of
efficient, also digital, teams are such qualities of employees as adaptability, developed self-
management skills, especially in demand in the distant work mode, a high level of emotional
intelligence, cognitive flexibility (i.e. the ability to think in several paradigms
simultaneously), etc.

The World business Forum's "Future of Jobs 2020" report lists skills whose
significance will increase by 2025. According to the results of the survey, the group of skills
"Critical thinking and data analysis" will be the most in demand in the coming years (WBF,
2020).

4. CONCLUSION

The development of critical thinking skills' issue is that it's an interdisciplinary field
amalgamating philosophy, logic, psychology, and pedagogics. It takes a lot of time for adults
to develop critical thinking skills, which often contradicts the interests of employers who are
not always ready to invest in human resources without seeing quick real results. Moreover,
there is currently a lack of psychometric techniques that allow for a quick and qualitative
assessment of critical thinking skills. These factors challenge employers to assess and develop
the competencies of employees, which are difficult to implement in a rapidly changing
business environment.
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Abstract: A large number of competitors, high costs and a lack of resources today represent a
major challenge for the smooth functioning of business/production systems. In order for
organizations to survive and develop in complex business conditions, constant improvement
of all segments of production systems is necessary. The quality of products that customers
demand is constantly changing, and the requirements for the level of quality are getting
higher and higher. On the other hand, the quality of the final products will largely depend
on the production processes, human and material resources used in the production
process. Successful companies will be those that adapt the fastest to changes in the
environment, improving their products or services and constantly improving the
knowledge and skills of employees. In this sense, numerous and different methods for
improving quality are applied in the literature and practice. Some of the most frequently used
methods such as total quality management, six sigma, kaizen and lean methodology will be
briefly presented in this paper.

Keywords: quality, TQM, six sigma, kaizen

1. INTRODUCTION

Modern business conditions are very difficult and demanding. Supply chain problems,
labor and resource shortages, inflation and numerous conflicts are affecting business in all
parts of the world. In addition, there is a constant need for innovative products to meet
consumer expectations. In order for production systems to survive in such complex
conditions, it is necessary to constantly work on improving efficiency and productivity,
reducing production costs, developing new technologies, shortening the flow through
production while improving product quality.

Performance improvement is an integral part of business strategy of numerous
companies in production and service sector (Flifel et al., 2017). Numerous methods for
improving quality have been developed and are used in practice. Some of them such as Total
Quality Management, Six Sigma, Kaizen, Lean methodology will be briefly described in this

paper.
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2. QUALITY IMPROVEMENT METHODS
2.1. Total quality management

Total quality, according to (Oakland, 1993), is "a way of managing business processes
to ensure complete customer satisfaction at every level." It is an approach that leads to
increased competitiveness, effectiveness and flexibility of the entire enterprise.

According to (Stevenson, 1993), total quality is "a philosophy that involves the
involvement of everyone in the organization in achieving quality. It is aimed both at
customers and their satisfaction, as well as at suppliers”. The goal of that philosophy is to
meet customer expectations or even exceed those expectations with the purchased product or
service.

Avelini (1998) views total quality management (TQM) as "a system of improving,
increasing flexibility, effectiveness and efficiency of business. TQM tries to ensure ie. to
create conditions for all employees to work together to achieve one goal as efficiently and
effectively as possible: to produce a product and provide a service when, where and as the
customer and consumer want and expect, the first time and every subsequent time".

It is a system that is completely oriented towards the market, that is, it is a process that
starts with the customer and ends with the customer. The difference between the TQM system
and quality control is that quality control focuses on identifying errors, while TQM takes
preventive measures to prevent errors from occurring.

To be successful in implementing total quality management, an organization must
concentrate on eight key elements (Feigenbaum, 2003):

1) Integrity represents honesty, morality, values and adherence to facts and honesty;

2) Ethics is a discipline that governs good or bad in every situation. There are two
types of ethics: organizational ethics, which establish business codes of conduct,
which every employee is obliged to follow, and individual ethics, which include
personal codes, what is right and what is wrong;

3) Trust is a product of integrity and ethics. Without trust, a total quality management
framework would be impossible to build. Trust requires the full participation of all
members of the organization, their commitment and enables the decision-making
process related to continuous improvements. Trust is necessary to ensure customer
satisfaction;

4) Training is a critical element in the organization in order for employees to reach high
productivity levels in their areas of activity. The training that must be provided to
employees primarily includes interpersonal relations, teamwork, problem solving,
decision-making, analysis of work done and continuous improvements, economic
aspects of work and technical knowledge;

5) Teamwork is an extremely important element of total quality control. With the use
of teams, the organization benefits from faster and better problem solving and more
effective implementation of potential solutions. Teamwork also provides constant
improvements in processes and enables more pleasant work for each employee,
taking into account the synergistic effect created in teamwork;

6) Leadership represents the most important element of total quality management and
requires the leadership to provide an inspiring vision and to lead the organization in
strategically optimal directions, which are understood by all members of the
organization. For total quality management, in order to be successful, leadership in
all segments of the organization is necessary, for each member of the organization to
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believe in the goals, to be committed to them through daily activities and to
constantly improve them;

7) Communication represents that element that connects all other elements together as
a vital chain between all elements of total quality management. Communication, in
its essence, represents the understanding of ideas between the one who puts them
forward and the one who absorbs them. The success of the entire total quality
management depends on the communication between all members of the
organization, suppliers and customers;

8) Recognition is the last and final element in the entire total quality management
system. Recognition comes for achievements by teams or individuals in the
organization. Discovering and recognizing the factors that contribute to recognition
is the most important process in this phase. When employees are recognized, huge
changes can be recognized in self-actualization, productivity, quality, amount of
effort put in to complete certain tasks.

The TQM philosophy is based on three basic principles:

1. Doing the right things - this is the basic guideline of strategic management and
belongs to the responsibilities of top management. It is necessary to determine the
vision, mission, strategic goals of the company and the necessary actions for the
realization of those goals.

2. Doing things right the first time - refer to efficiency, which is the task of
operations management.

3. Doing things better — none system is perfect. Errors can occur but there is a chance
to improve process and remove errors. When the error is corrected, process should
be standardized, in order to prevent the same problem from appearing again.

2.2. Six sigma

The methodology Six Sigma was developed and applied for the first time in
Motorola Company in 1982 (Antony, 2002). Six sigma is now a widely used and well
accepted method which can eliminate root causes of the unwanted variations and provides
good control of the process. The main purpose of the Six Sigma concept is to measure the
variability of business processes. Six Sigma serves to measure the level of quality because it
also serves as a standard that maintains the level of control over any process within the limits
set for that process (Mccarty & Gupta, 2005). In the processes that exist in production
systems, it is necessary to reduce wastage, because this results in a reduced time cycle of the
process, better quality and cheaper products and services. Six Sigma is a multidimensional
structured approach which has proven to be effective in process improvement, minimalisation
of flaws, reduction of process variability, cost reduction, increase in customer satisfaction and
profit (Flifel, 2017).

To improve the process, the following are used:

1) Define Measure Analyze Improve Control (DMAIC) - Most widely used
approach of the six sigma. It is a five-step model adopted by organisations to
improve their processes and capacities.

2) Define Measure Analyze Design Verify (DMADV) - a method used when a
process or product does not exist and needs to be developed.
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2.3. KAIZEN

Kaizen is a combination of two Japanese words: kai, which means change or

modification, and zen, which means good, so it can be said that Kaizen can be translated as
constant and continuous improvement, which is the core of the Kaizen philosophy. Kaizen
originated in Japan in the 1940s of the last century. The major problems after the war in all
segments and the limited resources that were available required the improvement of the
approach to planning and work in order to increase efficiency and reduce unnecessary costs
which led to the development of Kaizen. This philosophy, which originated in Japan, is
successfully applied today in many companies around the world.

The implementation of Kaizen does not require large financial investments, but the
dedication and participation of all employees in the system. The implementation of Kaizen
implies compliance with the following steps (Vojteski Kljenak et al., 2011):

1. Reject conventional old ideas.

2. Thinking in terms of how to do something, not in terms of why it cannot be done.

3. Do not make exceptions and do not look for excuses and justifications. Start by
asking questions about current habits, practices and customs.

4. Not to seek, that is, not to demand, perfection.

5. If you make a mistake, don't hide it, but try to correct it immediately, and if
necessary, ask for help from your colleagues.

6. Don't spend money for Kaizen, you should think.

7. Wisdom surfaces in difficult situations.

8. Seek the cause of all problems by asking the question "why" five times.

9. Seek the opinion of ten different people rather than just one.

10. Kaizen ideas are endless

Kaizen implies continuous improvement, so methodology can be described by the
PDCA cycle (plan, do, check, act):

Plan - It is necessary to identify the specific elements that need to be changed. Then,
create a change plan, define the steps that must be taken, and anticipate the results of
those changes.

Do - Plan execution in a test environment. The change should be tested on a small
sample, or on a reduced scale, and the result of the proposed change examined.
Small steps are taken under limited conditions. This step primarily represents an
attempt, that is, testing the change.

Check — Examining the test results. If the change had a positive impact and
improved the business process, it is applied to the business. If the change did not
lead to the desired results, you should try again with someone else.

Act — Application of change to the entire business. Introducing change in business.

= Perform

Wnor

.

Figure 1. PDCA cycle

= Plan

= Improve
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2.4. Lean methodology

Lean is a production philosophy that, when implemented, shortens the time from the
customer's order to the delivery of the finished product, eliminating all sources of waste, i.e.
losses in the production process.

According (Slack et al., 2013) lean methodology is defined as synchronization in
which the elements that are important for the provision of services and the production of
products pass through the system in a synchronized manner, and thus the customer is always
provided with exactly what he wants, the service or product is of the highest quality, and the
customer is provided with exactly the quantity that the customer wants at the time when the
customer wants and in the place where the customer wants.

According to (Stevenson, 1993) characteristics found in Lean systems are:

1)
2)
3)
4)
5)
6)
7)
8)
9)

eliminating loss,

continuous improvement,

teamwork,

working in cells,

visual product control,

high product/service quality,

reduce stocks to a minimum level,

pull system,

quick change of tools (flexible equipment),

10) Lean culture,
11) smaller amount of production

Lean methodology consists of the application of methods, tools and philosophies, and
some of them are:

Just in time (JIT) - production of products in the time of customer request arrival
and elimination of all warehouse operations (both internal and external warehouse
operations);

Continuous production - production without internal intermediate storage
operations;

Pull system (eng. Pull system) - using kanban containers in the production process,
in order to optimize stocks;

Takt time - the time period required for the production of products, in order to
satisfy the needs of end customers and to eliminate any kind of stock and
intermediate storage;

Heijunka — after calculating the time required for production to meet customer
needs (production cycle), Heijunka gives an answer in which order to produce
products in order to fulfill the production plan according to customer
requirements;

Jidoka - production automation:

o Poka yoka — prevention of errors in all stages of production;

o Andon - detection and elimination of errors or malfunctions during production;
Smed - tool change in less than 10 minutes;

5S method — organization of workplaces according to the production plan.
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3. CONCLUSION

Successful business and competitiveness in today's demanding market can only be
achieved with constant improvements in the quality of processes and products. The
aforementioned improvements are unthinkable without the application of appropriate
methods. Some of them are presented in this paper (TQM, six sigma, kaizen, lean). Each of
the mentioned methods can greatly contribute to the improvement of quality in production
systems.
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Abstract: Artificial Intelligence (Al) has the potential to revolutionise the workplace,
impacting various aspects of employment, productivity, and the overall work environment.
This paper conducts a literature review to explore the potential consequences of Al on the
workplace, assessing both the positive and negative implications. The findings suggest that Al
will significantly change the job market, necessitating re-evaluating employee skill sets and
organisational structures. All the literature in the past decade, prior to the end of 2022,
suggests that Al would have a moderate effect on the workplace. Nevertheless, new sources
find that Al would have a severe impact on the workplace and deeply on careers and
organisations.

Keywords: Artificial Intelligence, Workplace, Employment, Automation, Future of Work,
large language models (LLMs)

1. INTRODUCTION

The emergence of Artificial Intelligence (Al) has been a topic of interest and concern
for researchers, policymakers, and industry leaders. Al technologies have advanced
significantly over the past decade, and their applications now span various domains, from
manufacturing and logistics to customer service and healthcare. As Al becomes more
ubiquitous, it is essential to consider the potential impact of these technologies on the
workplace. This paper examines how Al is likely to influence the workplace, focusing on job
displacement, new job creation, required skills changes, and organisational structure shifts.

Consensus holds that Al is a subfield of IT and CS that primarily concerns the design
and projection of intelligent services (Ndrejaj & Ali, 2022) with consequential societal and
economic effects (Saghiri et al., 2022). The term "artificial intelligence™ (Al) first appeared in
print in 1956; today, it refers to a field of study that attempts to understand and model human-
like intellect via computers. Boucher (Boucher, 2020) defines Al as an example of a software
that exhibits intelligent behaviour by monitoring its environment and taking appropriate
action when necessary.

Avrtificial intelligence (Al) has emerged as one of the most promising—and potentially
disruptive—technologies of recent years (Yigitcanlar, 2020). This is a hotly contested area of
study in many academic disciplines, including engineering, science, education, health, and
economics. Businesses can increase income and cut costs by employing Al-based systems
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with access to extensive management, accounting, finance, human resources, marketing, and
sales database. As a result, Al and the self-learning capabilities of Al-enabled algorithms lead
to more creativity, better process or resource management, and higher-quality output (Cioffi,
2020).

Eloundou et al. (2023) looked into how LLMs like Generative Pre-trained Transformers
(GPTs) might affect the U.S. job market by focusing on the increased functionality of LLM-
powered software in comparison to standalone LLMs. According to the data, LLMs may have
an impact on at least 10% of the jobs in the United States' employment, and on at least 50% of
the jobs in that sector for about 19% of the workforce. And it's not only higher-income
employment that can be more vulnerable to LLM skills and software powered by LLM; the
implications are widespread. These effects are not restricted to sectors where productivity has
increased in recent years.

According to the findings, around 15% of all worker tasks in the United States could be
accomplished substantially faster while maintaining the same level of quality if workers had
access to an LLM. When using applications and resources backed by LLM, this figure rises to
between 47% and 56%. The study's authors draw the conclusion that LLMs like GPTs share
traits with general-purpose technologies, which could have far-reaching effects on the
economy, society, and government (Eloundou et al., 2023).

2. METHOD

A comprehensive literature review was conducted to examine the effects of Al on the
workplace. Research articles, whitepapers, and industry reports published within the past
decade were reviewed to ensure relevance to the current state of Al technologies. The review
focused on identifying key trends and insights related to Al's impact on the job market, skill
requirements, and organisational structures. In addition, 20 selected articles and studies
published in the last decade were analysed.

3. RESULTS

The literature review revealed several key findings regarding the influence of Al on the
workplace. First, Al has the potential to automate various tasks, which may result in job
displacement across numerous industries (Arntz et al., 2016). However, Al is also expected to
create new job opportunities, particularly in sectors focused on Al development, maintenance,
and application (Bessen, 2019).

As the workplace evolves, there is a growing demand for technical skills, such as
programming and data analysis, due to the increasing use of Al technologies (Chui et al.,
2016). In addition, soft skills, such as adaptability, critical thinking, and emotional
intelligence, are also becoming more important (Brynjolfsson & McAfee, 2014). This shift in
required skills highlights the need for organisations to invest in ongoing training and
development to ensure their workforce remains competitive (World Economic Forum, 2018).

Al can potentially drive changes in organisational structures, with companies adopting
more agile and flexible approaches to accommodate Al integration (Daugherty & Wilson,
2018). Furthermore, Al can facilitate collaboration and communication across departments,
leading to more efficient decision-making processes (Manyika et al., 2017).

These results indicate that Al will have positive and negative consequences for the
workplace, necessitating a proactive response from organisations and policymakers to
mitigate potential challenges and capitalise on emerging opportunities (Kaplan & Haenlein,
2019). By embracing Al technologies, investing in workforce development, and fostering
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collaboration between stakeholders, the transition to an Al-driven workplace can be navigated
successfully (Bughin et al., 2018). Future research should continue to explore the various
ways Al influences the workplace, informing decisions and strategies that promote a
successful transition into the future of work (Dell Technologies, 2020).

As the influence of Al on the workplace becomes more pronounced, organisations and
policymakers must consider the broader societal implications. For instance, the potential for
increased income inequality due to Al-driven job displacement could exacerbate existing
social divides (Autor, 2015). To address this issue, it is essential to design and implement
policies that promote equal access to education and training opportunities, ensuring that
individuals from diverse backgrounds can acquire the skills necessary to thrive in an Al-
driven job market (Frey & Osborne, 2017).

Integrating Al into the workplace raises ethical concerns like privacy, data security, and
algorithmic bias (Jobin et al., 2019). Organisations must develop guidelines and best practices
for the responsible use of Al technologies, ensuring that employee rights are respected and
that Al systems do not perpetuate existing inequalities (Crawford & Calo, 2016).

Collaboration between the public and private sectors is also essential in fostering a
successful transition to an Al-driven workplace (Susskind & Susskind, 2015). Public-private
partnerships can facilitate the development of innovative training programs, infrastructure
improvements, and regulatory frameworks that support the responsible integration of Al into
various industries (Makridakis, 2017).

In recent years, large language models (LLMs) have made significant strides in Al
research, excelling in various applications such as translation, classification, creative writing,
and code generation (Radford et al., 2018; Brown et al., 2020). Increased model parameters
drive this progress, as more extensive training data and improved training configurations.
Researchers have enhanced LLMs' steerability, reliability, and utility, making them more
user-friendly and practical. LLMs show potential in programming and controlling other
digital tools, suggesting they may eventually execute any task typically performed on a
computer.

While LLMs have been deployed as modular specialists, it is crucial to see them as
building blocks for additional tools. Despite limitations, LLMs are increasingly integrated
into specialized applications, paving the way for broader adoption. Complementary
technologies, including tooling, software, or human-in-the-loop systems, can address LLMs'
shortcomings, such as factual inaccuracies or biases. A positive feedback loop may emerge as
LLMs help build the tooling that enhances their usefulness and usability across various
contexts, lowering costs and accelerating LLM adoption. However, these trends also bring
serious risks that must be addressed.

The economic impacts of automation technologies have been widely studied, with
research showing that technological progress increases demand for skilled workers over
unskilled workers, leading to skill-biased technological change (Acemoglu & Autor, 2011).
Workers in routine and repetitive tasks are more likely to be displaced by technology-driven
advancements (Levy & Murnane, 2003). Automation technologies have led to wage
inequality, particularly for workers specializing in routine tasks. Various approaches have
been employed to estimate the overlap between Al capabilities and tasks performed by
workers, showing that Al tools have diversified exposure at the task level within occupations.
General-purpose technologies (GPTs) have far-reaching consequences and require extensive
co-invention to realize their full potential. Many studies on machine learning technologies
focus on systems-level adoption, as organizational systems may need redesigning to
effectively take advantage of Al advancements (Brynjolfsson & McAfee, 2014). However,
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appropriately designed systems can yield considerable business value and improve firm
performance.

In recently conducted study researchers Elondou and associates used the O*NET
database, which contains information on various occupations and their tasks and detailed
work activities, specifically 1,061 occupations, 19,265 tasks, where each task has a "task
description” and a corresponding occupation, and 2,087 detailed work activities. They used
the database to analyze the impact of GPTs on various occupations and tasks performed
within those occupations. The results of study conducted by Eloundou and associates indicate
that based on their task-level capabilities, GPTs have the potential to significantly impact a
diverse range of occupations in the US economy, demonstrating a key characteristic of
general-purpose technologies. In the following sections, we discuss the results in various roles
and wage structures. Additional results on the relative exposure of industries in the US.

This study explains that some occupations are more exposed to the impact of GPTs and
GPT-powered software in terms of saving the time needed to perform their tasks. However, it
IS important to note that this does not mean that this technology will completely replace
human labor in these occupations. Exposure here is measured by reducing the time needed to
perform tasks by at least 50%.

Table 1 shows occupations with the highest exposure according to each measurement.
The final row lists the occupations with the highest a2 value, indicating the greatest variability
in vulnerability prediction. Exposure percentages indicate the share of tasks within an
occupation that are exposed to GPTs (a) or GPT-powered software (8 and {), where exposure
is defined as reducing the time it takes to complete the task by at least 50% (see exposure
rubric A.1). As such, occupations listed in this table are those where we estimate that GPTs
and GPT-powered software can save workers a significant amount of time completing a large
share of their tasks, but it does not necessarily suggest that their tasks can be fully automated
by these technologies (Eloundou et al., 2023).
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Table 1. Occupations with the highest exposure according to each measurement (Eloundou et
al., 2023)

Group Oceupations with highest exposure e Exposure
Human o Interpreters and Translators T6.5
Survey Researchers 75.0
Poets, Lyricists and Creative Writers 68.8
Animal Scientists 66.7
Public Relations Specialists 66.7
Human 8 Survey Researchers f4.4
Writers and Authors 825
Interpreters and Translators 824
Public Relations Specialists 80.6
Animal Scientists T7.8
Human { Mathematicians 1000
Tax Preparers 100.0
Financial Quantitative Analysts 100.0
Writers and Authors 100.0
Web and Digital Interface Designers 100.0
Humans labeled 15 occupations as "fully exposed.”
Model o Mathematicians 1000
Correspondence Clerks 95.2
Blockchain Engineers 941
Court Reporters and Simultaneous Captioners 92.9
Proofreaders and Copy Markers 0.9
Muodel 8 Mathematicians 1000
Blockchain Engineers 97.1
Court Reporters and Simultaneous Captioners 96.4
Proofreaders and Copy Markers 95.5
Correspondence Clerks 95.2
Model £ Accountants and Auditors 100.0
News Analysts, Reporters, and Journalists 100.0
Legal Secretaries and Administrative Assistants 100.0
Clinical Data Managers 100.0
Climate Change Policy Analysts 100.0
The model labeled 86 occupations as "fully exposed.”
Highest variance  Search Marketing Strategists 14.5
Graphic Designers 13.4
Investment Fund Managers 13.0
Financial Managers 13.0
Insurance Appraisers, Auto Damage 12.6

4. IMPLICATIONS AND RECOMMENDATIONS

Based on the literature review results, several implications and recommendations can be
derived for organisations, employees, and policymakers to address the challenges and
opportunities presented by Al in the workplace.

Embrace Al and Invest in Research and Development: Organizations should embrace
the potential of Al technologies and invest in research and development to stay competitive
(Brynjolfsson et al., 2017). In addition, by identifying areas where Al can be implemented to
improve efficiency, reduce costs, or enhance customer experiences, organisations can
capitalise on the benefits of Al (Chui et al., 2016).

Prioritise Workforce Reskilling and Upskilling: Organizations and employees should
prioritise reskilling and upskilling to adapt to the changing job market (World Economic
Forum, 2018). As the demand for technical and soft skills increases, it is crucial for
employees to continually develop their skills through training programs and lifelong learning
(PWC, 2017). In addition, employers should invest in employee development initiatives and
encourage a culture of learning within the organisation (Accenture, 2019).
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Adapt Organizational Structures: Organizations need to reconsider their structures to
accommodate the integration of Al technologies (Daugherty & Wilson, 2018). More agile and
flexible structures can enable companies to respond to rapid changes in the market and ensure
that Al systems are used effectively (Tushman & Nadler, 1978).

Develop Policies and Regulations: Policymakers should develop policies and
regulations that promote responsible Al development and use, ensuring that the benefits of Al
are distributed fairly across society (Kaplan & Haenlein, 2019). This includes policies that
encourage innovation, support worker retraining programs, and protect workers' rights in the
age of automation (Arntz et al., 2016).

Foster Collaboration between Stakeholders: Collaboration between stakeholders,
including industry leaders, policymakers, educators, and employees, is essential to ensure a
smooth transition into the Al-driven workplace (Susskind & Susskind, 2015). By fostering
dialogue and cooperation, stakeholders can work together to develop strategies that address
the challenges and opportunities presented by Al technologies (Bughin et al., 2018).

In conclusion, the influence of Al on the workplace presents challenges and
opportunities. Organisations, employees, and policymakers must work together to address
these issues proactively, ensuring that the benefits of Al are harnessed effectively while
minimising potential negative consequences (Dell Technologies, 2020). By embracing Al
technologies, investing in workforce development, and fostering collaboration between
stakeholders, the transition to an Al-driven workplace can be navigated successfully.

5. DISCUSSION

One of the most significant concerns surrounding Al in the workplace is the potential
for job displacement. As Al systems become more capable of performing various tasks, they
may replace human workers in specific roles, leading to unemployment (Frey & Osborne,
2017). However, the literature also suggests that Al could create new jobs, as these
technologies open up new avenues for innovation and demand for skilled workers to manage
and maintain Al systems (Bessen, 2019).

As Al becomes more prevalent in the workplace, the employees' required skill sets will
likely evolve. The literature suggests that there will be an increased demand for technical
skills, such as programming and data analysis, and soft skills, such as adaptability and
emotional intelligence (Brynjolfsson & McAfee, 2014). Employees must develop their skills
to stay relevant in the changing job market. Organisations must invest in ongoing training and
development to ensure their workforce remains competitive (World Economic Forum, 2018).

Al technologies have the potential to reshape organisational structures, enabling more
efficient and streamlined operations (Daugherty & Wilson, 2018). The literature suggests that
companies may need to adopt more agile and flexible structures to accommodate Al systems
and respond to rapid changes in the market (Tushman & Nadler, 1978). Additionally, Al has
the potential to facilitate collaboration and communication across departments, as well as
streamline decision-making processes (Manyika et al., 2017).

While the literature review provides valuable insights into the influence of Al on the
workplace, it also highlights several areas that warrant further investigation. Longitudinal
studies can provide a better understanding of the long-term effects of Al on job displacement
and creation across different industries and regions, allowing for more accurate predictions of
the job market landscape and aiding in the development of appropriate policies and
interventions (Arntz et al., 2016).

Research focusing on specific industries or job roles can provide a more nuanced
understanding of how Al will influence different sectors and professions, helping
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organisations and employees better prepare for changes in their respective fields (Chui et al.,
2016). As Al becomes more integrated into the workplace, it is essential to consider the
ethical implications of these technologies. Future research should investigate issues such as
privacy, data security, algorithmic bias, and the potential for Al to perpetuate existing
inequalities (Jobin et al., 2019).

Identifying the barriers and facilitators to Al adoption in the workplace can inform
strategies to encourage the responsible and effective integration of Al technologies. This may
include examining organisational culture, leadership, infrastructure, and regulatory
environments (Dell Technologies, 2020). As organisations invest in reskilling and upskilling
initiatives, evaluating the effectiveness of these programs in preparing employees for the Al-
driven workplace is crucial. Future research should examine the success of various training
programs in developing relevant skills and improving job prospects for workers (PWC, 2017).

By exploring these research directions, the academic and professional communities can
develop a more comprehensive understanding of Al's influence on the workplace, paving the
way for informed decisions, policies, and strategies that promote a successful transition into
the future of work.

6. CONCLUSION

In conclusion, the influence of Al on the workplace is multifaceted and complex. While
there are concerns about job displacement, the literature suggests that Al could also create
new job opportunities and necessitate re-evaluating the skills required in the workforce.
Organisations must adapt to these changes, investing in employee training and development
and reconsidering their organisational structures. Further research is needed to understand the
long-term implications of Al on the workplace and to develop policies and strategies that
ensure a painless transition into the future of work.

Increased economic inequity and disruption of the labour market have been connected
to the advent of automation technologies like LLMs, highlighting the importance of societal
and regulatory readiness. While it is beyond the scope of this article to make concrete policy
suggestions, prior research has pointed to potential modifications to US education, workforce
development, and social safety net programmes. This research is limited because it was
conducted just in the United States. Patterns of GPT adoption across industries and
professions, as well as the capabilities of state-of-the-art models pertaining to worker
activities, should be investigated in future studies. Finally, this research shows the
generalizable potential of GPTs and considers the consequences for US workers, as well as
the potential impact of LLMs on the US economy. In order for policymakers and stakeholders
to make educated judgements about Al's role in the future of work, more study is needed to
explore the broader implications of GPT breakthroughs, including as their impact on job
quality, inequality, skill development, and other outcomes.

6.1. Limitations and Further Research

Despite the valuable insights provided in this article, there are certain limitations that
should be acknowledged, and these limitations give rise to opportunities for further research.

e Scope of the literature review: The literature review conducted in this article focuses
on a limited number of sources. A more comprehensive review, including a broader
range of publications and perspectives, could yield a more nuanced understanding of
the impact of Al on the workplace.
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e Generalizability of findings: The findings in this article are primarily derived from
studies conducted in developed countries, which may limit their applicability to
other contexts. Further research should explore the influence of Al on the workplace
in developing countries, as well as investigate the impact of cultural and regional
factors on Al adoption and its consequences.

e Rapidly evolving Al landscape: Given the rapid pace of Al development, the
findings of this article may become outdated quickly. Continuous research and
updates are necessary to stay abreast of the latest advancements in Al and their
implications for the workplace.

e Industry-specific analyses: This article provides a general overview of the impact of
Al on the workplace. However, the effects of Al integration may vary significantly
across different industries. Therefore, further research should focus on Al's specific
challenges and opportunities in various sectors, such as healthcare, manufacturing,
and finance.

e Longitudinal studies: Most of the studies cited in this article are cross-sectional,
which limits the ability to draw causal inferences and assess long-term effects.
Longitudinal studies can provide deeper insights into the long-term consequences of
Al integration in the workplace and inform the development of effective policies and
interventions.

e Ethical considerations: While this article briefly touches upon the ethical
implications of Al in the workplace, further research is needed to explore these
issues in greater depth. This could include investigations into the ethical
responsibilities of organisations and policymakers and the development of
guidelines and best practices for the responsible use of Al technologies.

By addressing these limitations and conducting further research in the areas outlined
above, researchers can contribute to a more comprehensive understanding of the impact of Al
on the workplace, ultimately supporting informed decision-making and the development of
effective strategies for navigating the Al-driven future of work.
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Abstract: The current economic situation dictates new requirements for various fields of
activity. After the 2020 pandemic, the process of digitalization of society has accelerated.
Industry 4.0 has affected the tourism sector, automating and introducing new technologies,
thereby changing the provision of information. The digital nature of tourism has launched the
creation of the Tourism 4.0 platform. The development of a new generation is primarily
associated with a set of various information technologies. Their use in tourism is also due to
the fact that the scope has a large amount of information and needs to be systematized and
information consumption. To store and structure a large amount of information, it makes
sense to create and use geographic banks. The use of statistical data of banks of a high degree
of various categories of consumers in digital consumption, where the formation of a tourist
product of increased concentration is possible. The article deals with statistical data on banks,
the structure and scope of their application. The author also uses the statistical data of the
bank to create the prestige of the portal, for artificial intelligence and application when
detecting chat bots. The use of the proposed technologies provides interaction with
consumers, as well as improves the high quality of the export of the tourism product.

Keywords: tourism, geographic data bank, geographic information systems, neural networks,
chat bots

1. INTRODUCTION

Currently, there is an active digitalization of society and the use of digital technologies
is becoming an integral part of life. Consumers are gradually adopting new technologies that
greatly simplify and expand the consumption of services. The policy of the state is also aimed
at increasing the digital literacy of the population, as this will allow the development and
promotion of national programs (Vishnevskaya, 2019). The transformation of the tourism
industry allows the implementation of new directions and new ideas that will improve and
improve the quality of services provided. The need of recreants to receive new impressions
and emotions requires the introduction of various modern technologies from the sphere. The
digitalization of the tourism sector involves the use of all modern tools, such as portals,
chatbots, tourist marketplaces, augmented reality technologies, artificial intelligence and other
popular services to meet consumer demand (Bogomazova & Klimova, 2022).
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1.1. Methods and organization of the study

The tourism sector has long been a promising area for research, since attracting
recreants to certain territories allows developing the regional economy and attracting
additional investment. People's need for rest exists constantly, therefore, there is a need for
tourism and the search for the best places that can satisfy human needs. The need to develop
the tourism sector is due to the fact that this area is able to develop the infrastructure and
transport of visited places, which will favorably affect not only the recreants, but also the
local population. The tourism sector creates a sufficient number of jobs, which also favorably
affects the economic situation of the region and increases the national income. The 2020
pandemic set new trends in tourism, as interactive tours, augmented reality tours began to
actively develop, and the format for selecting tours and bookings also moved online. In this
paper, an analysis of the available modern technologies is carried out, a data bank layout is
built in the MC Access program.

1.2. Literature Review

Considering research in the field of information technology in tourism, it is worth
highlighting the works of Vishnevskaya E.V., Chernova M.A., Turdieva G.S., Shoimov A.S.,
Kireeva Yu.A., Shpilman V.I. Works in the field of the formation and significance of
geographical data banks of such authors as Makarov V.Z., Chumachenko A.N., Demin A.M.,
Gusev V.A., Fedorov A.V., Volkov Yu.V., Danilov V.A., Pankratiev A.S., Sliva E.A,,
Rubtsov V.A., Rozhko M.V.

Recently, there has been an active development of digital technologies in the world,
which affect all spheres of human activity. These technologies are actively used for the
development of urban space and a more complete integration of the tourist into the city
environment. This trend allows tourists to independently plan their trips, and the integration
of artificial intelligence in this area will allow the formation of tours based on the individual
needs of consumers.

1.3. Research results

Digitalization of the tourism industry is the process of introducing digital technologies
into the tourism industry in order to improve and accelerate the processes of booking, paying,
selling, servicing and organizing tourism services, as well as improving the quality of services
for tourists and ensuring their safety.

The main tools for digitalization of the tourism sector are:

- electronic platforms for booking and paying for tourist services;

- mobile applications for searching and booking hotels, air tickets, transport and
excursions;

- the use of big data (Big Data) to analyze trends and provide personalized information
to tourists;

- Internet of things (IoT) for monitoring and managing tourist facilities, hotels, transport
and equipment;

- artificial intelligence and machine learning to improve the efficiency of travel
companies and improve tourist services;

- the use of virtual and augmented reality to create more efficient systems for booking,
showing attractions and organizing excursions (Bogomazova et al., 2019).
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The digitalization of the tourism industry will increase the competitiveness of national
economies, attract new tourists and improve the service of existing ones.

Tourism 4.0 is a new generation of tourism based on the application of innovative
technologies. This means that the travel industry is undergoing a revolution with digital, data
analytics, artificial intelligence, blockchain and many other technologies taking over the
world. One of the main features of Tourism 4.0 is the personalization and individualization of
offers that can be tailored to the needs of each individual tourist and their preferences. This
means that tourists get exactly what they need, instead of one-off, indefinite and bulk travel
packages. Tourism 4.0 also uses various forms of virtual reality that allow tourists to
experience the place they are going to visit from the other side of the world. Not only does
this save time and money, but it also prepares tourists better for their trip, allowing them to
explore culture, customs, and sights. In addition, Tourism 4.0 technologies make it possible to
simplify the process of planning and booking, for example, through the use of chatbots and
online assistants. The interaction between tourists, local residents and entrepreneurs is also
improving, which contributes to the development of communities and an increase in the level
of service. In general, Tourism 4.0 technologies improve business models and increase the
comfort of tourists, thereby stimulating the development of the industry as a whole (Bautista
etal., 2019).

In recent years, geographic databanks have been increasingly used in the tourism
industry. Geographic databanks are a collection of data that contains information about
geographic features and phenomena. In addition to the above data, banks may include
geographic coordinates, territory boundaries, terrain features, climate, available resources and
environmental situation. The use of such data banks is noted in such industries as geology,
ecology, geography, geopolitics, and transport. Among the most popular geographic data
banks are the Geographical Portal of Russia, GeoNames, NASA Earth Observations,
WorldClim and others. The use of geographic data banks allows you to store and process
information about spatial objects. It also allows you to collect, store, analyze and display
spatial information through queries. Geographic databanks are actively used in various
applications that create population models of the urban environment, as well as in applications
that manage geographic information systems. The creation of geographic databanks for the
tourism sector has long been used for various geoinformation programs, for creating maps.
Such databanks are automated and have their own data organization system. The task of such
data banks is the integration and integrity of data, independence, redundancy and data security
(Rubtsov & Rozhko, 2021). Geographic databanks are created to store and process geographic
data such as maps, geometric objects, geographic information systems and indicators. The
process of creating geographic databanks includes the following steps:

- Definition of goals and objectives that can be solved with the help of a geographic
data bank.

- Definition of data sources that will be used to populate the geographic data bank.

- Creation of a data model that defines the structure and format of data stored in a
geographic data bank.

- Development of a data management system for a geographic data bank, which
includes the processes of entering, storing, updating and retrieving data.

- Populating a geographic data bank and testing its functionality and performance.

- Development and maintenance of a geographic data bank in accordance with user
needs and changes in the environment.

- Teaching users how to work with the geographic database and providing support in
using its functionality (Rubtsov et al., 2022).
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Depending on the model of the data bank, the connections within them also differ. The
following data banks are distinguished:

- hierarchical, where the relationship between data is in the form of "parent-children”;

- network, where a descendant can have any number of ancestors;

- relational, where two-dimensional tables are used.

The main features of data bases are the following:

- each element of the table is one data element;

- all columns in the table are homogeneous;

- each column has a unique name;

- there are no identical rows in the table;

- the order of rows and columns can be arbitrary.

Relationships in this model are represented as tables, and rows correspond to records,
columns correspond to fields.

To link two relational tables, you need to enter the key of the first table into the key of
the second table and enter the foreign key-key of the second table into the structure of the first
table.

Creating a relational database consists of three steps:

- conceptual stage;

- logical stage;

- physical design.

The conceptual stage is the creation of a database based on the description of the area
for which the database is being created. The description contains a set of documents and data
that are necessary for loading into the database, as well as

Logical design is necessary to transform the conceptual model into a logical one, where
the structure of the tables, the relationships between them and defining the key details are
determined.

Physical design, in turn, complements the logical data model with the characteristics
that are needed to determine how the database is physically stored and used, the amount of
memory, and the type of storage devices (Ostankova, 2017).

The result of creating a database is an information-logical data model, that is, there is a
composition, structure and logical connections.

Creating databases is possible in many programs, MC Access was chosen for this work.
The objects of cultural, historical and natural potential of the Republic of Tatarstan were
selected as data. As you can see, Figure 1 shows the relationship of three tables by key value.
The key value is the name of the region. Thanks to requests, it will be possible to display all
objects of one or several selected areas.

Cultural and historical potential Districts Matural petential

¥ sequence number ¥ district_id ¥ sequence number
MName of objects of cultural heritage district Mame of natural object
Category of historical and cultural significance Description status
Object type Category
Basic typology Profile/type
Creation date information Details of legal acts on the organization of protected areas
district district
Location of the object of cultural heritage Location

Mame, date and number of the decision of the public authority

Figure 1. Geographic Databank Example

74



International May Conference on Strategic Management — IMCSM23
May, 2023, Bor, Serbia

The use of such databases in the field of tourism is possible when creating tourism
portals. Among the advantages, one can single out the fact that information is entered and
stored in the database, and it is also possible to create backup copies. The use of databases
allows you to constantly record and change information, depending on the content being
released. Hence, all information is stored in structured tables. The content of these sites is
stored as a site code that can be modified. Databases are managed using SQL queries (Murat
& Kartanova, 2019). In the tourism industry, databases are used for reservation sites, they
store room availability, air and train tickets, and more.

Also, the use of data banks is possible in currently popular neural networks. Neural
networks are one of the varieties of machine learning, where the program works like a human
brain. The main advantage of neural networks is the self-learning of the system based on past
experience or learning with the help of a person when recognizing commands.

Neural networks were first formed in 1943, but at the end of 2022, the use of neural
networks became massive due to the creation of the ChatGPT bot. The data set that the neural
network uses must be prepared, since it will be used to train the neural network and, in
general, the quality of neural networks depends. A set for a data set is called a dataset, it is
essential for the training model and its further use in certain tasks. Dataset is processed and
structured information in a tabular form, where rows are objects, and columns are features
(Okunev, 2020).

Databases can also be used when building chatbots. Chatbots are programs that allow
you to interact with a computer through a regular chat. 6 They work according to the
following principles:

- Query Processing. When a new message appears in the chatbot, the program analyzes
its content, recognizes the keywords and understands what type of request was received;

- search for answers. After processing the request, the chatbot looks for the appropriate
answer in its knowledge base. If such a response is found, the chatbot responds to the request;

- additional processing. As part of the work of the chatbot, additional processing of
requests may be provided. For example, it can run third-party programs, access databases,
generate unique responses, etc.;

- education. Chatbots can learn and improve as they interact with people. They are used
to automate many tasks, including technical support, sales, advertising, etc.

Tourism chatbots can be very useful tools to facilitate the travel planning process and
provide a better experience for travelers. Some of the possible applications of chatbots in
tourism are:

- search for tourist routes and attractions in the selected city or region;

- booking of hotels and campsites;

- selection of tours and offers from tour operators;

- formation of a travel plan taking into account the preferences and budget of the
traveler,;

- support in solving problems that have arisen during the trip, for example, lost luggage
or reservations;

- providing recommendations on places to eat and what to see, taking into account the
personal preferences of the traveler (Shumilina & Korobko, 2022).

The use of chatbots in tourism can significantly reduce the time it takes to plan and
organize a trip, especially for people who do not have experience in this field. In addition,
chatbots can help improve the traveler experience and improve customer satisfaction for tour
operators and hotels.
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2. CONCLUSION

Thus, the use of geographic databanks in the field of tourism is of increasing
importance, since they can be used to implement various modern services that will make it
easier for tourists to use them. The introduction of such data banks will make it possible to
create a multifunctional ecosystem in tourism, which will allow developing domestic tourism,
attracting investments and recreants, which will have a positive effect on the economy of the
region. The use of geographic databanks can improve the quality of information provided on
travel portals and make the trip of tourists more comfortable and safer. Geobanks can be
integrated with other services such as online maps and navigation applications, allowing users
to quickly and easily find the information they need and get to the right place. In addition, the
use of geographic banks will help save time and simplify the process of finding the right
information, which in turn will lead to increased user satisfaction.
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Abstract: This paper examines the role of green marketing approach as a possible way to
develop private labels of retail chains. The authors first discuss theoretical approaches to
understanding the phenomenon of private labels and highlight the new trends that boost the
development of smart and sustainable private labels. Then they present and discuss the
empirical data obtained through a series of expert interviews with retail chain managers, and
through online survey conducted in March 2023. The used questionnaire consists of both
questions based on the relevant literature, and questions elaborated by authors based on the
insights gained by means of expert interviews. This allowed to adapt the questionnaire to the
social and cultural characteristics of the Russian retail market. The main findings from expert
interviews show that business ethics, social responsibility, sustainable development and
environmental issues have become important strategic objectives for Russian retail chains. The
analysis of survey results leads to the conclusion that there is a segment of sustainability-driven
consumers who intend to buy retail chain PLs due to their green characteristics. Therefore, retail
chains should change their strategy concerning PLs and balance different segments’ needs by
offering both improved PLs that meet special needs and PLs as low-cost products

Keywords: private labels, PLs, retail chains, green marketing, Russia

1. INTRODUCTION

Currently, academics and practitioners pay growing attention to issues of private labels
(PLs) of retail chains. These are brands sold under the retail banner’s name, or under a separate
name created exclusively by retailer (Keller et al., 2016). One should admit that the terms store
brand, private label, own brand, retailer brand, and home brand are used interchangeably in
both practice and research (Keller et al., 2022). In this paper, we use the term private label to
mark goods fully owned, controlled and sold exclusively in a particular retail chain (Kumar &
Steenkamp, 2007). In other words, the retail chain in this case takes full responsibility for its
private label, including the product itself, its positioning, packaging design, production, pricing,
shelf placement, and promotion.

Based on the empirical research in the literature, we can see that in contemporary markets
private label is no longer “just another word for a low-quality generic product that might not
even carry a retailer's name, or a copycat product shamelessly plagiarizing innovations and
features developed by brand manufacturers” (Kumar & Steenkamp, 2007) as it was a couple of
decades ago. In contemporary world, private labels are rapidly transitioning to brands in their
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own rights (Seenivasan et al., 2016; Keller et al., 2022). At the same time, there are stereotypes
concerning PLs that root mainly in the fact that consumers are not sufficiently aware of benefits
got from purchasing these products (Cherenkov et al., 2022). Many buyers count such products
as «low-cost or tolerable products at a low price», and this perception anchors rather deeply in
the minds (Kumar & Kothari, 2015; Valaskova et al., 2018). Therefore, there is a need to
understand how to cope with this issue and find a way to differentiate PLs with improved quality
from “no name” products.

The Russian FMCG retail is currently undergoing a significant transformation. Buying
habits and preferences are changing. Some multinational companies have exited the market in
2022, leaving empty shelf space. In this situation, retail chains are quickly changing their
business strategies and looking for new ways to stay competitive. In October 2022, Nielsen 1Q
conducted a survey among top management of Russian retail. As part of this survey, a question
was asked as to what areas of activity they bet on in order to grow their business. According to
the survey results, the development of private labels rates in the top 3 position of planned
activities. Therefore, the issues of PL development are worthy of more intensive study.

In this paper, we present the preliminary results of the study conducted in 2022-2023. The
main research goal was to identify how Russian consumers perceive the green marketing efforts
of retail chains, with the main focus on the prospects of green approach in development and
promotion of private labels.

2. LITERATURE REVIEW
2.1. The stages of private labels evolution

According to most researchers, private labels development started from the idea of
generics, “no name” products, that is, the cheapest, undifferentiated products (Laaksonen &
Reynolds, 1994). The main task of such goods is to enable customers to purchase the products
they need at the lowest prices (Corstjens et al., 1995). These products have a large difference
(up to 50%) in prices as compared to national brands. As a rule, “no name” products are located
on the lowest shelves, retail chains do not bother to promote them, due to the lack of economic
feasibility (Kumar & Steenkamp, 2007).

Initially, when creating private labels, retail chains focused specifically on the low-price
segment. However, they realized soon that labelling with brand name helps to increase the level
of product quality perception and opens the opportunity to compete with traditional national
brands (Laaksonen & Reynolds, 1994). Still, private labels at this stage had no correlation with
retailer and thus not yet associated with the retail chain itself. Private labels of this type still
exist today, they successfully help retailers to imitate wider assortment and to push minor
brands off the shelf.

At the next stage, private labels appeared that imitated national manufacturer brands.
Products of acceptable quality and packaging, at low prices, put by retailers on their shelves as
PLs, appeared to be an alternative to buying were well-known brands of manufacturers. By
developing such PLs, retailers became quite demanding, looking for suppliers that offer higher
quality. Accordingly, the difference in price between such PLs and national brands is not very
high, usually 5 to 20% (Kumar & Steenkamp, 2007).

Private label imitators are ready to compete in those product groups where there are
serious leaders in sales. Still, such imitation strategy though helps in the competition with
national brands but does not ensure the authenticity and differentiation of the retail chain itself.
Therefore, retailers started introducing premium PLs that offered quality equal or even
surpassing manufacturer brands’ quality (Keller et al., 2022). Such PLs are located on the best
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shelves. Retail chains are actively involved in advertising support of new competitive private
label products with additional useful properties, with the aim to improve retailer's image,
achieve customer loyalty, and increase sales marginality (Sgroi & Salamone, 2022). This
approach also provokes the entrepreneurs to develop different models of their growth on the
base of their own trademark rights (Rasheva, 2022).

At present, a number of new studies have appeared that highlight the transition to a new
stage in the evolution of this phenomenon. Modern PLs have gained the opportunity to evolve
from economy brands to sustainability-oriented eco-brands (Chkanikova & Lehner, 2015),
futuristic smart brands (Gielens et al., 2021).

2.2. Smart and sustainable private labels

A number of modern trends influence the transformation of modern private labels.

First, rapid technological progress equips retail chains with new marketing tools to meet
new consumer needs and enables retailers to develop sophisticated digital marketing campaigns
(Graesch et al., 2021).

Second, new technologies allow retail chains to collect timely and detailed data, and
provide machine learning and artificial intelligence modelling to analyse data and make more
grounded decisions regarding the target segments, product offerings and marketing mix for PLs
(Gielens & Steenkamp, 2019).

Third, retail competition has increased significantly with the advent of e-commerce and
the expansion of traditional retail chains into multi-channel retail. E-commerce giants even are
pushing into private label brand offerings (Martinez-Lo6pez et al., 2020). While national brands
have traditionally been the main competitor for private labels, new online offerings are further
changing consumer perceptions of value. Online direct-to-consumer (D2C) initiatives are
pushing the boundaries of price and quality by systematically eliminating intermediaries
between company and customer. Digital D2C competitors are trying to create premium brands
at discount prices by cutting out resellers and reaching out directly to consumers digitally. These
new digital pop-up retail brands are disrupting value for money, creating yet another level of
competition for private labels (Gielens et al., 2021).

New D2C models give consumers the ability to interact directly with producers, providing
those with important high-volume data that only retail chains possessed before (Leimstoll &
Wolfle, 2021; Schacker & Stanoevska-Slabeva, 2023). Further, D2C models allow brands to
engage the most loyal customers in co-creation (both pre-digital and digital) to drive future
innovation and new product development. (Gielens & Steenkamp, 2019).

All this is forcing experienced traditional retailers to realize that diversity and market
turbulence require products that meet needs beyond price and quality to differentiate their store
and increase loyalty (Keller et al., 2020), and to work harder on product range and PLs (Gielens
et al., 2021). As a result, radically new smart PLs arise that:

- are multifaceted, multilevel;

- are supported by innovative information technologies;

- use internal and digital communication;

- apply dynamic and even individual prices;

- may be offered outside of the retail outlets.

Fourth, the attitudes, preferences, selection process and behaviour of modern consumers
has changed drastically. As to younger generations, Gen Z consumers tend to be less brand
loyal and more inclined to buy products that best suits their needs rather than brand name
products (Sharma, 2019). Gen Z shoppers are also more concerned about whether a product is
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in line with their beliefs. As part of their more holistic approach to life, these consumers are
more inclined towards responsible shopping and conscious consumption. Concepts such as
inclusiveness, transparency, sustainability, fair value products resonate with this consumer
segment. In addition, demographic and behavioural changes are taking place for older
consumers, including Gen X, Millennials, and Baby Boomers (Namin & Dehdashti, 2019).
These generations are reformulating their expectations about what value really means. In
general, buyers no longer simply want products of acceptable quality at affordable prices. They
want products that are both affordable and practical, accessible and sustainable, affordable and
health-conscious, yet convenient (Geyskens et al., 2010; Amaldoss et al., 2015).

In this regard, the role of green marketing in retail has increasingly attracted academic
interest (Gustavo Jr et al., 2021). At the same time, the prospects of green approach in
development and promotion of PLs in emerging markets are not yet well studied.

Based on the academic literature, one can conclude that there is no unified concept of
green marketing. In addition, the difference between green marketing, environmental
marketing, and sustainable marketing is still not defined (Katrandjiev, 2016). These terms are
often treated as synonyms. Nevertheless, from the literature the common, most widespread
features characterizing of the "green marketing™ concept are clearly visible. Most researchers
emphasize minimizing the negative impact on the environment, meeting consumer needs in a
sustainable way, as well as development and promotion of environmentally friendly products
(Dangelico & Vocalelli, 2017; Kar & Harichandan, 2022). Therefore, our research used these
particular features as basic.

3. MATERIALS AND METHODS
Our research hypotheses were as follows:

H1. PLs of retail chains in the Russian market go through the same stages of evolution as
in other countries where PLs' development in retail began earlier.

H2: Price is not the only criterion for Russian consumers to choose PLs.

H3: There are segments of Russian consumers who prefer private label retail chains due
to their green characteristics

To obtain empirical data, we first conducted semi-structured (both online and personal)
expert interviews with representatives of Russian FMCG retail chains responsible for the
development and management of PLs. A semi-structured interview is a tool that provides
insights, learning from experience regarding the issue under study (Fawcett et al., 2014). During
the interview, direct, indirect, guiding, clarifying questions were asked to unveil the main trends
in the market that impact PLs of Russian retail chains. The selection criteria were as follows:
representatives of FMCG retail chains (various formats, to exclude the specifics of a certain
format); at least 5-years expertise in the field of development / management of private label
within the category. The average interview duration was 50 minutes. The interviews were audio
recorded and then transcribed; the content analysis was performed.

Based on the results obtained by means of expert interviews, a questionnaire for an online
survey was developed. The online survey platform anketolog.ru was chosen to conduct the
survey. Questionnaires were distributed by sending direct links to respondents. The information
was collected anonymously and did not imply the processing of the respondent's personal data.
Respondents were informed that the results of the survey would only be used in an anonymous
form as part of the study.
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373 completed questionnaires were received. In the sample, 69.2% of the respondents are
women, 30.8% are men. 40.2% are 24-39 years old. 57.1% of respondents have children. The
largest share of respondents (43.4%) are residents of the megacities (Moscow and St.
Petersburg). 41.6% (155 people) assessed their financial situation as falling under the generally
accepted average.

4. PRELIMINARY RESULTS

The results of semi-structured expert interviews with representatives of Russian FMCG
retail chains responsible for the development and management of PLs are consistent with the
results of previous studies and confirm the hypothesis H1. PLs of retail chains in the Russian
market go through the same stages of evolution as in other countries where PLs' development
in retail began earlier. What is worth to underline is that in Russian retail, all these stages have
been shorter. As a result, at the current stage of PL development, at least in Russian
megapolises, both retailers and consumers are ready to perceive PLs not only as designation of
cheap products but also as high quality smart and sustainable store brands.

Nowadays, business ethics, social responsibility, sustainable development and
environmental issues have become important strategic objectives for Russian retail chains. The
importance and use of "green trends" is noted by retail representatives. For example, Sergey
Filippov, Technology and Efficiency Director for Private Labels of the Perekrestok retail chain,
indicated that: “Zelenaya Liniya private label is one of the most promising and rapidly growing
brands for us, because it meets all the rules of a healthy lifestyle, which we're making a strategic
focus ”.

The preliminary results of the survey confirm the hypotheses H2 and H3.

We can conclude that price is not the only criterion for all Russian consumers to choose
PLs, though for some of them low price plays a vital role. There is a segment of sustainability-
driven consumers who intend to favor retail chain PLs due to their green characteristics. In
addition, there is correlation between health problems and readiness to buy safe or least
environmentally harmful products. Most Moscow and St.Petersburg high-income citizens are
interested in green characteristics of PLs regardless of income level. As to consumers from
small towns in Russian regions, they tend to neglect green characteristics and perceive PLs as
low-cost or tolerable products at a low price that helps to save money in the conditions of
economic uncertainty. In some cases, they even have no idea that the low-cost products they
prefer and purchase systematically belong to the PL category.

5. CONCLUSIONS

After conducting a series of expert interviews and a survey, we can conclude that the
trend to invest in improving the quality of PLs is a quite promising way to differentiate retail
chains and increase customer loyalty in a changing social and cultural paradigm. It makes sense
to develop products that are sold under PLs and meet special needs beyond price and quality.
Responsible shopping and conscious consumption grow in importance, therefore green
characteristics of PLs can help to build confidence and attract sustainability-driven consumers.
This is quite true also for Russia where “new rules of green marketing” increasingly
characterize the purchasing sensibilities of new generations, like of “billions of consumers
around the world” (Ottman, 2011). Since such lack of knowledge about PLs and their attractive
points is largely due to the cost-saving specificity in retailers' branding strategies (Cherenkov
et al., 2020), retail chains should change their strategy concerning PLs and actively use smart
PL options that have become available to them thanks to the digitalization. At the same time,
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Russian retail chains should balance different segments’ needs by offering not only improved
PLs that meet special needs but also PLs as low-cost products. PL alignment with retail chain
positioning is crucial for niche retailers, and PL portfolio targeting all key segments can be
fruitful for big pan-Russia retail chains.
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Abstract: Automotive industry is one rare capital and technology intensive industry. It was
considered that this type of industry faced with incremental changes of competitive relations.
Emerge of Tesla as pioneer in electric vehicle segment has resulted in disruptive changes in
the industry. Technological, ecological and institutional factors have triggered restructuring of
business ecosystem in the industry. These changes have created business opportunities for late
followers from China. Chinese late followers have couple sources of competitive advantage.
First, strong position in large and fast-growing domestic market enable them to achieve
economy of scale. Economy of scale is important to created competitive advantage, due to
capital and technology intensive industry. Second, Chinese natural resources companies have
internationalized their operations, which result in safe and constant access to necessary natural
resources for Chinese electric vehicle producers. Third, Chinese electric vehicle producers
have created strategic alliances with tier suppliers from China and Asia-pacific region. Due to
that, their supply chains have been sustainable and flexible even during the Covid-19
pandemic. Four, demand for “value for money” products grow during a crisis and these
companies have capabilities to design and produce this type of products. Finally, these
companies use foreign alliances, minority and full acquisitions to obtain access to embedded
knowledge and intangible resources.

Keywords: electric vehicles, strategy, late followers, China

STRATEGIJE KINESKIH PROIZVODACA ELEKRICNIH
AUTOMOBILA NA GLOBALNOM TRZISTU

Dusan Markovié, Slobodan A¢imovié¢, Veljko Mijuskovi¢
Ekonomski fakultet Beograd, Srbija

Rezime: Auto industrija predstavlja jednu retkih grana koje su po svojoj sustini kapitalno i
tehnoloski intenzivne. Dugo se smatralo da su ove vrste industrija podlozne samo
inkremantalnim promenama konkurentskih odnosa. Medutim, pojava kompanije Tesla kao
pionira u razvoju elektri¢nih vozila izazvala je radikalne promene u grani. Promene poslovnog
ekosistema u okviru grane su posledica delovanja tehnoloskih, ekoloskih 1 institucionalnih
faktora. Ove promene su otvorile prostor za pojavu kasnih sledbenika iz Kine. Ove kompanije
svoju konkurentsku prednost grade na nekoliko izvora. Prvo, veliko i rastu¢e domace trziste,
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na kome su dobro pozicionirane, pruza ovim kompanijama mogucénost ostvarivanja
ekonomije obima, koja je od sustinskog znaCaja zbog kapitalne i tehnoloske intenzivnosti
grane. Drugo, internacionalizacija kineskih kompanija koje se bave eksploatacijom prirodnih
resursa je obezbedila sigurnost snabdevanja prirodnim resursima. Trece, strateska partnerstva
sa dobavljacima iz Kine i azijsko-pacifickog regiona su ucinile lanac odrzivim, ¢ak i tokom
pandemije Covid-19. Cetvrto, kompanije su posedovale kompetencije u proizvodnji value for
money proizvoda, za kojima raste traznja tokom kriznih perioda. Kona¢no, ove kompanije su
kroz akvizicije, partnerstva i manjinske investicije obezbedile pristup znanju i nematerijalnim
resursima iz razvijenih zemalja.

Kljucne reci: elektri¢na vozila, strategija, kasni pratioci, Kina

1. UVOD

Proces globalizacije se ubrzao poslednjih nekoliko decenija. Ovaj proces nije doveo do
pune globalizacije ve¢ do tzv. poluglobalizacije (Ghemawat, 2003), pri ¢emu je stepen
globalizacije razli¢it u razli¢itim aspektima (Ghemawat & Altman, 2019). Globalizacija je
omogucila da mnoga trziSta u nastajanju postanu deo globalnih ekonomskih tokova. Kako bi
iskoristile moguénost efikasnijeg poslovanja veliki broj multinacionalnih kompanija je
preselio deo svojih poslovnih aktivnosti na trzista u nastajanju, $to je doprinelo brzom rastu
standarda u ovom zemljama (Milanovi¢, 2016). Kompanije sa trziSta u nastajanju su
iskoristile prisustvo MNK kompanija iz razvijenih zemalja kako bi se integrisali u njihove
lance snabdevanja, ¢ime su usled prelivanja stekle odredene kompetencije da kasnije
nastupaju i samostalno. Medutim, na pocetku ovog procesa ove kompanije su stekle samo
sposobnosti da proizvode tzv. frugale proizvode odnosno proizvode sa niskom dodatom
vredno$¢u, zbog ¢ega su bile uglavnom fokusirane na domacde ili ostala trziSta u nastajanju
(Panand, 2016). Tek poslednjih nekoliko godina kompanije iz ovih zemalja su razvile
sposobnosti da kreiraju ponudu koja moze da parira i konkurentima sa razvijenih trzista.
Treba napomenuti, da se ova vrsta kasnih izazivaca pojavljuje i u tehnoloski intenzivnim
granama gde su dominirale velike inovativno orijentisane multinacionalne kompanije.

Proces globalizacije je direktna posledica tehnoloskih inovacija, naro€ito onih u oblasti
transporta i komunikacije. Proces je naroCito intenziviran pojavom disruptivnih inovacija,
koje dovode do propadanja ili restrukturiranja pojedinih grana, odnosno pojave novih lidera
(Downes & Nunes, 2013). Dugo se smatralo da u tehnoloSki i kapitalno intenzivnim
industrijama, sa visokim stepenom lojalnosti brendova moze doé¢i samo da inkrementalnih
promena u konkurentskim odnosima. Medutim, pojavom disruptivnih tehnoloSkih inovacija 1
u ovim granama dolazi do rekonfiguracije konkurentskih odnosa (Abbosh et al., 2017). Jedna
od poslednjih grana u kojoj usled disurptivnih inovacija dolazi do rekonfiguracije
konkurentskih odnosa je auto industrija. Disruptivne inovacije u auto industriji se odnose na
procese digitalizacije 1 razvoja autonomnih i elektriénih vozila. Proces rekonfiguracije grane
je 1 posledica delovanja eksternin faktora, na koje konkurenti nemaju uticaj, kao $to su
poostravanje ekoloskih standarda 1 rast politickih rizika usled ,,razdvajanja“ ekonomija SAD 1
Kine.

Ovaj rad analizira strateSke odgovore kasnih sledbenika u uslovima visoke neizvesnosti,
usled nepredvidivog delovanja veceg broja eksternih faktora. U radu ¢e se na primeru
kineskih kasnih sledbenika u grani, dokazivati teza da kasni sledbenici kroz
internacionalizaciju poslovanja nastoje da kreiraju kompetencije kako bi ugrozili lidere koji
nisu jo$ uspeli da standardizuju tehnologiju na novom segmentu. Rad popunjava prazninu u
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prethodnim istrazivanjima koja nisu adekvatno objasnili strategije kasnih sledbenika u
granama koje se suocavaju sa disruptivnim inovacijama. Rad se sastoji iz dva poglavlja i
zaklju¢nog razmatranja. U prvom poglavlju se daje pregled tenedencija u auto industriji, koji
¢e u buduénosti definisati konkurentske odnose. Drugo poglavlje na primerima kineskih
kasnih sledbenika na segmentu elektri¢nih vozila, identifikuje i analizira specifi¢nosti
njihovog strategijskog odgovora.

2. PROCESI RESTRUKTURIRANJA AUTO INDUSTRIJE

Decenijama se auto industrija smatrala stabilnom, tehnoloski i kapitalno intenzivnom
industrijom, kojom dominiraju multinacionalne kompanije iz razvijenih zemalja. Ubrzanjem
procesa globalizacije doSlo je i do brzog razvoja ove industrije, a istovremeno se otvorio
prostor za opsluzivanje lokalnih trzi$ta putem investicionih strategija ulaska. Ulazak na nova
trziSta doveo je do konsolidacije u okviru grane, gde su velike MNK preuzimale lokalno
orijentisane konkurente ili su oni prestali da postoje usled gubitka nacionalnih pozicija (npr.
Dacia, Lada, Zastava, Skoda, Seat, itd.). Na ovaj nacin stvorio se prostor da auto kompanije
postepeno naprave zaokret od globalne ka regionalnim strategijama, kako bi u ve¢em stepenu
uvazavale lokalne preferencije potrosaca i trziSnog ambijenta, dok bi ocuvale efekte
standardizacije i ekonomije obima (Schlie & Yip, 2000).

Proces rekonfiguracije auto industrije je vezan za pocetak 21. veka. Naime, u ovom
periodu auto kompanije su se suocile sa disruptivnim procesima po vise osnova. Nastanak
Velike recesije 2007. godine doveo je do promene strukture grane koja do tada nije
zabelezena. Uzrok Velike recesije lezi u ekspanzivnoj monetarnoj politici u SAD.
Ekspanzivna monetarna politika u SAD, dovela je do viska likvidnosti na trziStu, a banke su u
cilju trazenja novih poslovnih moguénosti pocele da odobravaju kreditne linije i visoko
riziénim klijentima. Na ovaj naéin su mnogi kupci, koji to nisu mogli u realnim uslovima,
stekli mogucnost da sebi priuste nekretnine i skuplja vozila. Istovremeno, to je dovelo do rasta
finansijskog leveridza u industriji. Medutim, kada je doslo do ,pucanja balona“ na
finansijskom trzistu, doslo je do pada traznje i rasta krize poverenja. Kriza se prelila na ostale
zemlje, a narocito je pogodila industrije koje su usmerene na proizvodnju trajnih potroSnih
dobara, kao §to je auto industrija.

U analizi promene strukture auto industrije opredelili smo se da koristimo alat koji je
razvio i kasnije dopunjavao Porter (2008), pet konkurentskih sila. Ovaj model obuhvata
aktivnosti postoje¢ih konkurenata, moguc¢nost ulaska novih konkurenata u granu, snagu
kupaca i dobavljaca, i pojavu supstituta. Velika recesija je delovala na pojedine konkurentske
sile, ali je istovremeno promenila i njihove odnose.

Velika recesija je dominantno uticala na pad traznje za vozilima, ali 1 promenu
preferencija potrosac¢a. Naime, prethodni radovi su pokazali da u krizna vremena potroSaci
nemaju dovoljno sredstava za kupovinu trajnih potro$nih dobara, ali 1 da oni potro$aci koji
mogu da ih kupe odlazu njihovu kupovinu usled visokog stepena neizvesnosti (Flatters &
Willmott, 2009). Kada su u pitanju potrosac¢i u zapadnom svetu smanjena kreditna aktivnost,
pad zaposlenosti i visoka neizvesnost su rezultovali visokim padom prodaje vozila. Taj, pad je
u SAD iznosio skoro 50%, dok je u Zapadnoj Evropi pad bio postepen ali dugotrajniji
(www.oica.net pristupljeno 04.04.2023). Evropske vlade, naroCito zemlje sa velikim auto
kompanijama, su obezbedile znacajne subvencije kupcima, tako da je pad traznje bio postepen
1 dugotrajan. Takode, u zapadnim zemljama se usled krize povecala traznja za manjim,
energetski efikasnijim i vozilima prihvatljivog kvaliteta, odnosno doslo je do brzog rasta
value for money segmenta (Rakita et al., 2017). Sa druge strane Kina je iskoristila visoke
devizne rezerve, i sa oko 600 milijardi USD, subvencionisala domacu traznju jer se tokom
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krize pokazalo da kineska ekonomija u velikoj meri zavisi od inostrane traznje. Uz nizak
stepen razvoja trziSta i visoke subvencije, trziste vozila i tokom krize nastavilo da vrtoglavo
raste 1 postalo najvece svetsko trziSte za par godina. Prodaja je na ovom trzistu u periodu od
2007. do 2011. godine, porasla sa 6 miliona na preko 16 miliona vozila.

Promene traznje su se odrazile na nivo i tip konkurencije. U SAD domace kompanije su
se bile specijalizovale za proizvodnju vecih i manje efikasnih modela, koji su odgovarali
potrebama americkih potrosaca. Kada je otpocela kriza, preferencije potrosaca su se pomerile
ka manjim i energetski efikasnijim vozilima, americki proizvodaci su se nasli u problemu.
Umesto da probaju da naprave radikalan zaokret ka manjim modelima, oni su nastavili da
nude ve¢ postojec¢e modele sa diskontom, Sto je dodatno umanjilo finansijske performanse
(Schulze et al., 2015). Na kraju su GM i Chrysler proglasili bankrot, dok je Ford morao da se
spasava prodajom delova imovine i pojedinih brendova. Sa druge strane kompanije koje su
posedovale kompetencije u opsluzivanju value for money segmenta su prosperirale. Konacno,
multinacionalne auto kompanije koje su imale jaku poziciju na kineskom trziStu su
prosperirale od rastuce kineske traznje. Zahvaljujuéi kineskom trzistu VW i Toyota su zauzeli
lidersku poziciju u auto industriji, dok se BMW izborio za lidersku poziciju na premijum
segmentu.

Kada su u pitanju dobavljaci, tokom krize je porasla njihova pregovaracka snaga, a neki
su pokusali da iskoriste svoju poziciju kako bi se integrisali unapred. Proizvoda¢ auto delova
kanadska Magna je pokusala da iskoristi bankrotstvo GM i otkupi diviziju Opel, ali je usled
protivljenja drzavnih organa u SAD i pritiska svojih velikih kupaca, koji su pretili da ¢e
prekinuti saradnju ako dode do transakcije, odustala od preuzimanja. Sa druge strane kineski
auto dobavljaci su profitirali od rasta domaceg trzista, tako da su postali relevantni partneri i
liderima iz razvijenih zemalja.

Finansijski kolaps kompanija iz SAD je otvori prostor za preuzimanja i ulazak
konkurenata na trZiSta na kojima nisu poslovali do tada. Kineski Geely i indijska Tata su uz
finansijsku pomo¢ mati¢nih drzava preuzeli divizije Forda Volvo iz Svedske, odnosno Jaguar
Land Rover iz Velike Britanije. Volvo i Tata su u preuzete kompanije uneli svez kapital i
sposobnosti proizvodnje po niskim troskovima, dok su sa druge strane stekli pristup novim
tehnologijama, brendu i reputaciji koje ne bi mogli da izgrade sami. Fiat je iskoristio bankrot
Chryslera i preuzimanjem stekao pristup trzistu severne Amerike.

Supstituti pre krize nisu predstavljali jaku pretnju auto kompanijama. Tako je ostalo i
u periodu nakon Krize.

Izlazak iz krize nije doneo neophodnu stabilnost auto industriji. Naime, nakon izlaska
iz krize auto kompanije su se suocile sa disruptivnim inovacijama. Disruptivne inovacije u
auto industriji se odnose na razvoj autonomnih, digitalizovanih i elektri¢nih vozila, ali i
usluga mobilnosti (Markovi¢ & Mijuskovi¢, 2022). Na promene odnosa u grani se odnosi i
rastu¢i znacaj pitanja odrZivosti, odnosno drZzavnih mera po ovom pitanju. Primenjujuci
ponovo Porterov pristup analizi odnosa u grani vide¢emo da se konkurentski odnosi u grani
radikalno menjaju.

U ovom periodu se traznja veoma promenila. Naime, razvijena trzista su se oporavila
od pada traznje tokom krize, dok se kinesko trZiSte brzo razvijalo, postavsi ubedljivo najvece
pojedinacno trziSte. Istovremeno usled ubrzanog razvoja digitalizacije, potrosac¢i od
kompanija ocekuju da vozila obezbede zabavne digitalne sadrzaje i dodatne digitalne usluge
(npr. slobodna parking mesta, prepreke na putu itd), ali ¢esto nisu spremni da dodatno plate za
njih (Xu & Liu, 2018). Kada je u pitanju penetracija elektri¢nih vozila stavovi potrosaca o
ovim vozilima su pozitivni, ali ekoloski stavovi nisu dovoljni da bi se odrzao visok nivo
traznje (Higueras-Castilo et al. 2020), ve¢ su potrebni drzavni finansijski podsticaji.
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Disruptivne inovacjie

Ulazak kompanije
Tesla na triite

Dobavljaéi sa Konsolidacija u grani Trainja za
digitalnim Konkurenti iz Kine | digitalizovanim i
kompetencijama Indije elektriénim vozilima

Deljenje voinji i

deljenje vozila

Drzavna intervencija

Slika 1. Konkurentska struktura auto industrije (Autori)

Kada je u pitanju stepen konkurencije u grani, treba imati u vidu da se u grani
nastavlja proces konsolidacije. Naime, francuski PSA je preuzeo Opel sa sedistem u
Nemackoj, da bi se par godina kasnije PSA spojio sa kompanijom Fiat-Chrysler, ¢ime nastaje
kompanija Stelantis. Sva ova spajanja realizovana sa ciljem da se ostvari ekonomija obima u
oblasti istrazivanja i razvoja, ali i da se udruze resurse kako bi se napravili proboji u razvoju
autonomnih i elektricnih vozila (Markovi¢, 2021).

Tehnoloske inovacije i drzavna regulativa su uticali i na pojavu novih konkurenata u
okviru grane. Naime, ameri¢ka kompanija Tesla je prva kompanija koja je odlucila da krene u
masovnu proizvodnju elektricnih vozila. Kompanija, je primenila mikro pristup ulaska na
trziste, tako Sto se fokusirala na mali brzo rastuci i veoma profitabilni segment koji je bio
zapostavljen od strane glavnih konkurenata u grani (Markman & Waldran, 2014).
Zahvaljujuc¢i ovome Tesla je imala dovoljno vremena da unapreduje svoja tehnoloSka reSenja
i da gradi mrezu dobavljaca koji poseduju kompetencije neophodne za podizanje efikasnosti
elektri¢nih baterija.

Disruptivne inovacije su takode uticale na lanac snabdevanja. Naime, u skladu sa
promenama traznje, auto kompanije su bile prinudene da u svoje lance snabdevanja integriSu
kompanije koje poseduju kompetencije u razvoju elektriénih baterija i digitalnih reSenja u
auto industriji (Ferras-Hernandez et al.,, 2017). Ukljucivanje dobavljata sa ovim
kompetencijama u lanac snabdevanja znaci da ¢e i njihov uticaj u buduénosti biti sve veci,
zbog Cega se pretpostavlja da ¢e softver u bliskoj buduénosti €initi oko 60% vrednosti vozila
(Xu & Liu, 2018). Pojedine od ovih kompanija imaju cilj da se vertikalno integriSu unapred i
udu u proizvodnju automobila, iako su se pokuSaji Google i Uber na razvoju autonomnih
vozila u prethodnom periodu pokazali neuspe$nim.

Konac¢no, na trzistu su se pojavili i realni supstituti posedovanju svog vozila. U pitanju
su tzv. usluge deljenja voznje 1 deljenja vozila. Stepen prihvatanja ove vrste usluga zavisi od
otvorenosti potroSaca da koriste inovacije, pozitivnom stavu o zastiti zivotne okoline i proceni
0 korisnosti ove vrste usluge (Wang et al, 2020). Takode, u pojedinim zemljama ova usluga
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nije u potpunosti zazivela zbog neadekvatnog zakonskog okvira. S obzirom na brojna
ogranicenja 1 lokalne specifi¢nosti, ova vrste usluge na pojedinim trziStima ima lokalni
karakter, a stepen iskoris¢enja vozila i profitabilnost nisu adekvatni.

Promene poslovnog ekosistema su bile radikalne, zbog c¢ega su tradicionalni
konkurenti morali da promene svoje poslovne modele i konkurentske strategije. Medutim,
istovremeno su ove promene pozitivno uticale na kasne sledbenike iz Kine, koji svoje
medunarodne konkurentske strategije grade i na znacaju domaceg trzista.

3. KONKURETSKE STRATEGIJE KASNIH SLEDBENIKA NA TRZISTU
ELEKTRICNIH VOZILA

Razvoj segmenta elektri¢nih vozila je u prethodnom periodu bio veoma dinamican.
Tehnoloske inovacije koje su u prethodnom periodu bili pokretaci razvoja segmenta su bile
unapredenje efikasnosti razvoja baterija, odnosno broja kilometara koji se mogu preci sa
punom baterijom. Tek od skora su pojedine kompanije su napravile znacajne tehnoloske
prodore po ovom pitanju. Drugo tehnoloski bitno pitanje je razvoj punjaca za baterije, sa
ciljem da se vreme punjenja smanji na prihvatljiv nivo. Medutim, konkurentske borba, oko
standarda punjaca, dovodi do toga da nema jedinstvenog rada na razvoju mreZe javnih
punjaca, §to usporava razvoj segmenta. Kada je u pitanju drzavna intervencija na polju
razvoja ovog segmenta ona je vise dimenzionalna. Sa jedne strane drzava namece regulativu
koja destimuliSe razvoj i upotrebu vozila sa unutraSnjim sagorevanjem (poostravanje
standarda emisije gasova, zabrana ulaska u gradska jezgra itd.), dok sa druge strane
obezbeduje direktne i indirektne podsticaje za kupovinu elektriénih vozila (direktne
subvencije, besplatna parking mesta, razvoj mreze brzih punjaca itd.). lako, nisu ostvareni
puni potencijalni segmenta u pitanju je segment koji nije prestao da raste ni tokom pandemija
Covid-19. Naime, na kraju 2022. godine u svetu je prodato ukupno 10.522 hiljada elektri¢nih
vozila, zbirno Cisto elektri¢nih i hibridnih, $to je ¢inilo 13% globalnog trzista. Sa slike 2 je
vidljivo da je najznacajnije kinesko trziSte koje ¢ini skoro 60% traznje. Veliko domace trziSte
je bilo i znacajna odsko¢na daska za kineske kompanije. Tako se danas medu pet najvecih
globalnih proizvodaca elektricnih vozila nalaze 2 kompanije iz Kine. BYD kao lider na
segmentu je tokom 2022. godine prodao 1,85 miliona vozila, dok je Geely -Volvo grupa kao
peta u grani prodala preko 530 hiljada vozila u istoj godini.

—
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Slika 2. Broj prodatih elektri¢nih vozila u 000 (www-ev-volumes.com)
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Segment elektricnih vozila se odlikuje Cestim i1 radikalnim promenama tehnoloskih
reSenja i preferencijama potroSaca, Sto otvara prostor za pojavu kasnih sledbenika (Suarez &
Lanzola, 2007). Naime, u ovakvim uslovima pioniri nemaju dovoljno resursa niti znanja da
izgrade barijere ulaska koje ¢e spreciti pojavu sledbenika. Koriste¢i ovakva kretanja u grani
BYD i Geely -Volvo grupa su pronasle nacine da probiju u sam vrh ovog segmenta. Videli
smo da je kinesko trziSte najvece auto trziSte i ubedljivo najvece trziste elektricnih vozila.
Prethodna istrazivanja su pokazala da konkurentska prednost kineskih multinacionalnih
kompanija u velikoj meri zavisi od specificnih prednosti matiéne zemlje, koja nije dostupna
stranim kompanijama koje posluju na kineskom trzistu. To moze biti pristup jeftinim
izvorima finansiranja, relativno jeftinoj, a produktivnoj radnoj snazi, saradnji sa domacéim
drzavnim institucijama i drzavnim preduzeé¢ima. Kineske kompanije su razvile sposobnost da
pristup ovim resursima sa domaceg trziSta pretvore u konkurentsku prednost na inostranim
trzistima (Hennart, 2012).

Kineska drzava je kroz intervenciju u auto industriji zelela da resi pitanje zagadenja, ali
i da unapredi konkurentnost domaé¢ih kompanija na inostranom trzistu (Altenburg et al.,
2022). Kada je u pitanju auto industrija i segment elektri¢nih vozila drZzavna intervencija se
odvijala na nekoliko koloseka. Naime, drzava je direktnom intervencijom podstakla
konsolidaciju doma¢ih kompanija u grani, kako bi se ostvarili efekti ekonomije obima (Eun &
Lee, 2002). Pored toga drzavni organi su obezbedili zna¢ajne subvencije za kupovinu novih
elektri¢nih vozila, dok su istovremeno investirali u razvoj infrastrukture neophodne za razvoj
stanica za punjenje vozila. Na ovaj naéin se podstice domaca traznja koja, omogucava
ostvarivanje ekonomije obima, koja je kriticna za komercijalizaciju inovacija. Konacno,
domad¢im kompanijama se daju na raspolaganje inovacije do kojih su dosla drzavna
preduzeca, a koja mogu biti od koristi za unapredenje efikasnosti elektri¢nih vozila.

Izrada elektri¢nih vozila se u velikoj meri bazira na novim materijalima, a od posebnog
znacaja je pristup litijumu, koji je neophodan za proizvodnju baterija. lako je Kina bogata
prirodnim resursima, narocito tzv. retkim metalima, njene rezerve nisu dovoljne kako bi se
odgovorilo na veoma visoku industrijsku proizvodnju. Stoga je jedan od glavnih pravaca
kineske industrijske politike pristup prirodnim resursima u inostranstvu. Na ovaj nacin
kineska drzava Cuva svoje resurse na dugi rok, smanjuje troSkove njihove eksploatacije i
konacno razvija dugoro¢ne odnose sa zemljama domacinima. Kineske kompanije su spremne
da realizuju 1 investicije u zemlje sa viSim politiCkim rizikom, jer im mati¢na drZava
omogucava politicku podrsku i obezbeduje osiguranje od investiranja u ove projekte (Rugman
et al., 2014). Takode, kineske kompanije kroz ulaganje u infrastrukturu (npr. Put svile) podizu
efikasnost ovih investicija.

Razvoj modernih vozila zahteva poslovne eko — sisteme koji su veoma fleksibilni.
Naime, poslovni eko-sistemi prevazilaze granice jedne industrije i podrazumevaju zajednicki
rad na razvoju novih proizvoda, unapredenju zadovljstva kupaca ili kreiranje novih, odnosno
unapredenje efikasnosti postoje¢ih poslovnih procesa (Moore, 1993). Stvaranje poslovnih eko
-sistema je u Kini posledica delovanja drzave koja podsti¢e saradnju kompanija u oblasti
visokih tehnologija. Takode, u Kini je razvijen sistem Guanxi mreZa, koje olakSavaju
¢lanicama da kroz saradnju ostvaruju svoje poslovne ciljeve. Kada su u pitanju proizvodaci
elektri¢nih vozila saradnja sa drugim clanovima poslovnog eko-sistema je narocito znacajna u
oblasti digitalizacije, elektrifikacije i pristupa mikro — ¢ipovima. U Kini su se ve¢ stvorili
tehnoloski klasteri i aglomeracije, npr. SenZen, koje kreiraju inovacije neophodne za modernu
industrijsku proizvodnju. Takode, pojava relevantnih digitalnih i drugih vrsta domacih
dobavljaca ucinila je kineske proizvodace elektricnih vozila manje osetljivim na eksterne
Sokove u odnosu na auto kompanije iz razvijenih zemalja. Ovo se odnosi kako na situaciju
nastalu tokom pandemije kada se pojavio nedostatak delova i mikro Cipova, tako i sada na

90



International May Conference on Strategic Management — IMCSM23
May, 2023, Bor, Serbia

situaciju kada vlada SAD uvodi razliCite vrste sankcija kineskim kompanijama. Naime, u
prvom slucaju strategija nearshoringa je omogucila sigurnost snabdevanja zbog koncentracije
proizvodnje na domacem trzistu. U slucaju sankcija domaca vlada je investirala velike svote i
pruzila razliCite vrste podrSke kako bi domace kompanije unapredile konkurentnost u
proizvodnji mikro Cipova. Zahvaljué¢i tome danas kineske kompanije poseduju znanja i
kapacitete da doma¢im kompanijama obezbede standardne mikro-Cipove, do 7 nanometra, Sto
garantuje kontinuitet proizvodnje.

Vecina kineskih proizvodaca elektri¢nih vozila je na pocetku svoga poslovanja u fokusu
imala segmente potroSaca sa ograni¢enim budzetskim sredstvima. S obzirom da su usmerene
na ove segmente kompanije su razvile sposobnost razumevanja potreba cenovno osetljivih
potrosaca, odnosno prilagodavanja performansi proizvoda njihovim potrebama. Biznis model
se uglavnom bazirao na inverznom inzenjeringu i visokoj efikasnosti lanca snabdevanja koji
se bazirao na obilju jeftine radne snage i1 kontroli kanala distribucije koji vode ka
siromasnijim potroSa¢ima. Vremenom se pokazalo da nije moguée graditi konkurentsku
prednost samo na tome, pa su se ove kompanije pomerile ka value for money segmentu. Na
ovom segmentu se ove kompanije takmice tako Sto: 1. nude tehnoloski intenzivne proizvode
po umerenim cenama, 2. nude dodatne usluge i modifikacije proizvoda po cenama za
masovno trziSte 1 3. proSiruju premijumske niSe u masovna trziSta (Williamson & Ming,
2009). Usled visoke domace traznje i drzavnih podsticaja razvoju tehnoloskih inovacija,
pojedine kineske kompanije su uspele da budu konkurentne i u tehnoloski intenzivnim
segmentima. Kineska kompanija BYD je svoje poslovanje otpocela kroz razvoj elektri¢nih
baterija. Svoju strategiju je bazirala na drzavnim podsticajima, tehnoloskim reSenjima sa
domaceg trzista po prihvatljivim cenama, oslanjanjem na domace trziste koje je brzo rastuce i
kona¢no sopstvenim inovacijama. Kada je ovladala proizvodnjom elektri¢nih baterija
kompanija se vertikalno integrisala unapred i uz Sirenje mreze dobavljaca usla u proizvodnju
vozila, da bi danas bila lider u proizvodnji elektri¢nih vozila. Snizavanjem cene proizvoda
BYD je doprineo tome da segment elektri¢nih vozila iz premijum prede u masovni segment,
Sto je povratno dodatno uticalo na smanjenje troskova. Kona¢no, BYD ima sposobnost da
usled kombinacije automatizacije i relativno jeftine radne snage, obezbedi dodatne usluge za
kupce, odnosno modifikacije i prilagodavanje proizvoda.

Oslanjanje isklju¢ivo na domace trziSte nije strategija koja garantuje dugoro¢nu
konkurentnost kineskih proizvodaca elektriénih vozila. Kod ovih kompanija kao motiv
internacionalizacije poslovanja dominira motiv pristupa strateS§koj imovini koja nije na
raspolaganju na domacem trzistu. Kroz trziSne transakcije kompanije sticu nematerijalnu
imovinu koju zatim kombinuju sa sopstvenim kompetencijama. Ove kompanije kroz trziSne
transakcije kupuju dizajnerska reSenja, angazuju pojedince sa specifiénim znanjima ili kupuju
tehnoloske licence (Barnard, 2010). Takode, kineski proizvodaci elektriénih vozila Cesto
koriste manjinske investicije kako bi stekli pristup pojedinoj imovini u inostranstvu. BYD je
prodao manjinski paket akcija investicionom fondu iza koga stoji Warren Buffett. Ova
investicija je pomogla kompanije da stekne kredibilitet na razvijenim trzistima, ali i da
uspostavi saradnju sa tehnoloskim kompanijama u kojima ovaj investitor ima svoje udele. Sa
druge strane Geely-Volvo je preuzeo manjinski paket akcija u kompaniji Daimler. Osim
reputacije, ovaj paket akcija je posluzio kao osnova za strateSko partnerstvo u oblasti razvoja
»pametnih vozila®.

U odnosu na lidere sa razvijenih trziSta kasni pratioci iz Kine Cesto ne poseduju
strateSku nematerijalnu imovinu, neophodnu za ulazak na viSe platezne segmente ili na
razvijena trziSta. Kako bi nadomestili ove nedostatke kasni pratioci iz Kine se ¢esto odlucuju
da realizuju medunarodne akvizicije kompanija sa razvijenih trziSta ili delova njihove
imovine. S obzirom da se mati¢no trziSte odlikuje visokom trziSnom i institucionalnom
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neizvesnoscu, kineske kompanije su razvile sposobnost brzog usvajanja novih kompetencija i
njihove kombinacije sa postoje¢im znanjima (Pattnaik et al., 2021). Ova karakteristika je
veoma bitna za uspesnu realizaciju medunarodnih akvizicija na razvijenim trzistima. Nakon
preuzimanja Volvoa kineski Geely se okrenuo ka prezimanju startapova sa razvijenih trzista
koji su radili na razvoju elektri¢nih vozila. Kroz ove manje akvizicije kompanija je sticala
iskustvo poslovanja na razvijenim trzistima, a nije se izlagala velikom riziku. Istovremeno
ove akvizicije su omogudéile pristup poslovnim eko sistemima na razvijenim trziStima,
odnosno pojedincima sa specificnim znanjima, dobavlja¢ima sa posebnim ekspertizama i
naucno istrazivackim centrima u razvijenim zemljama. Sa druge strane BYD je u pregovorima
oko otkupa proizvodnog pogona Forda u Nemackoj. Ova transakcija bi BYD omogucila brzu
penetraciju na trziSte EU, sticanje kvalifikovane radne snage i pristup dobavlja¢ima koji su
saradivali sa velikom multinacionalnom kompanijom.

4. ZAKLJUCAK

Dugo su postojeci konkurenti u auto industriji bili zastieni od pojave novih igraca u
grani, visokim barijerama ulaska kao §to su kapitalna i tehnoloska intenzivnost, i brend
lojalnost. Medutim, u poslednih 15 godina nekada stabilna struktura grane se ,,odmrzla“ usled
Velike recesije i disruptivnih inovacija u oblasti digitalizacije i elektrifikacije vozila. Ovi
procesi su olaksali pojavu kasnih sledbenika iz Kine, koji su se fokusirali na segment
elektriénih vozila. Danas Kina ima lidera u proizvodnji elektri¢nih vozila, ali i Cetvrtog
proizvodaca na ovom segmentu. Ove dve kompanije 1 ve¢i broj manjih pratilaca svoju
konkurentnost grade na nekoliko faktora. Domace trziste, najvece globalno trziste, se razvija
pod uticajem drzavnih mera, $to ovim kompanijama omogucava ostvarivanje ekonomije
obima $to je veoma bitno kod poslovnih modela koji se baziraju na inovacijama. Drzavni
organi ovim kompanijama obezbeduju pristup relativno jeftinom kapitalu, prirodnim
resursima iz inostranstva ali i podsti¢u saradnju sa kompanijama koje ¢ine poslovni eko-
sistem proizvodaca elektri¢nih vozila. Za sticanje konkurentnosti je naroc€ito bitna saradnja sa
kineskim dobavlja¢ima koji poseduju digitalne kompetencije i kompetencije u elektrifikaciji
vozila. Na ovaj nacin lanci snabdevanja postaju fleksibilniji 1 otporniji na eksterne Sokove.
Konacno, kako bi stekli pristup strateSkim resursima sa razvijenih trziSta ove kompanije
koriste kupovinu manjinskih paketa akcija inostranih kompanija, ali i potpuna preuzimanja.
Ipak, ove kompanije jo$ uvek dominantno zavise od domaceg trzista dok ¢e uspeh na
razvijenim trziStima zavisiti od sposobnosti da izgrade prepoznatljive brendove, razbiju
predrasude 0 svojoj zemlji porekla, ali i da upravljaju politi¢kim rizikom usled zao$travanja
odnosa izmedu Kine i zemalja zapada.

REFERENCE

Abbosh, O., Nunes, P., Savic, V., & Moore, M. (2017) The big squeeze: How compression
threatens old industries. MIT Sloan Management Review, 58(4).

Altenburg, T., Corrocher, N., & Malerba, F. (2022). China's leapfrogging in electromobility.
A story of green transformation driving catch-up and competitive
advantage. Technological Forecasting and Social Change, 183, 121914.

Barnard, H. (2010). Overcoming the liability of foreignness without strong firm capabilities—
the value of market-based resources. Journal of International Management, 16(2), 165-
176.

Downes, L., & Nunes, P. (2013). Big bang disruption. Harvard Business Review, 91(3), 44-
56.

92



International May Conference on Strategic Management — IMCSM23
May, 2023, Bor, Serbia

Eun, J. H., & Lee, K. (2002). Is an industrial policy possible in China?: the case of the
automobile industry. Journal of International and Area Studies, 1-21.

Ferras-Hernandez, X., Tarrats-Pons, E., & Arimany-Serrat, N. (2017). Disruption in the
automotive industry: A Cambrian moment. Business Horizons 60(6), 855-863.

Flatters, P., & Willmott, M. (2009). Understanding the post-recession consumer. Harvard
Business Review, 87(7/8), 106-112.

Ghemawat, P. (2003). Semiglobalization and international business strategy. Journal of
International Business Studies, 34, 138-152.

Ghemawat, P., & Altman, S. A. (2019). The state of globalization in 2019, and what it means
for strategists. Harvard Business Review, 2-8.

Hennart, J. F. (2012). Emerging market multinationals and the theory of the multinational
enterprise. Global Strategy Journal, 2(3), 168-187.

Higueras-Castillo, E., Kalinic, Z., Marinkovic, V., & Liebana-Cabanilla, J. F. (2020) A mixed
analysis of perceptions of electric and hybrid vehicles. Energy Policy 136, 1014-1021.

Rugman, A. M., Nguyen, Q.T.K., & Wei, Z. (2014). Chinese multinationals and public
policy. International Journal of Emerging Markets, 9(2), 205-215.

Markman, G. D., & Waldron, T.L. (2014). Small entrants and large incumbents: A framework
of micro entry. Academy of Management Perspectives 28(2), 179-197

Markovié¢, D. (2021). Medunarodna Preuzimanja U Uslovima Tehnoloskih I Ekonomskih
Neizvesnosti: Primer Spajanja PSA-FCA. Ekonomske ideje i praksa, (41), 15-32.

Markovié¢, D., & Mijuskovi¢, V. (2022). Disruptions and Competitive Strategies in the
Automotive  Industry. In Transdisciplinarity (pp. 207-227). Cham:  Springer
International Publishing.

Milanovi¢, B. (2016). Why the global 1% and Asian middle class have gain the most from
globalization. Harvard Business Review Digital Article.

Moore, J. F. (1993). Predators and prey: a new ecology of competition. Harvard business
review, 71, 75-86.

Pananond, P. (2016). Break multinationals: Emerging — market multinationals in global value
chains. In: Handbook of emerging market multinational corporations (pp 91-110).
Edvard Elgar.

Pattnaik, C., Singh, D., & Gaur, A. S. (2021). Home country learning and international
expansion of emerging market multinationals. Journal ~ of International
Management, 27(3), 100781.

Porter M. (2008) The five competitive forces that shape strategy. Harvard Business Review
86(1), 79-83

Rakita, B., Madi¢, V., & Markovié, D. (2017). Competitive strategies of late followers in auto
industry: case study Hyundai-Kia. Industrija, 45(1), 121-146.

Schlie, E., & Yip, G. (2000). Regional follows global: Strategy mixes in the world automotive
industry. European management journal, 18(4), 343-354.

Schulze, A., MacDuffie, J.P., & Taube, F.A. (2015). Introduction: Knowledge generation and
innovation diffusion in global automotive industry — change and stability during
turbulent times. Industrial and Corporate Change, 24(3), 603-611.

Suarez, F. F., & Lanzolla, G. (2007). The Role of Environmental Dynamics in Building a
First Mover Advantage Theory. Academy of Management Review, 32(2), 377 - 392.

Wang, Y., Wang, S., Wang, J., Wei, J., & Wang, C. (2020). An empirical study of consumers’
intention to use ride-sharing services: using an extended technology acceptance
model. Transportation, 47, 397-415.

Williamson, P.J., & Ming, Z. (2009). Value —for — money strategies for recessionary times.
Harvard Business Review, 87(3), 66-74.

93



International May Conference on Strategic Management — IMCSM23
May, 2023, Bor, Serbia

Xu, J., & Liu, X. (2018). Technology is changing what a premium automotive brand looks
like. Harvard Business Review, 96(5), 2-5.

www.oica.net pristupljeno 04.04.2023

www-ev-volumes.com 04.04.2023

94


http://www.oica.net/

International May Conference on Strategic Management — IMCSM23
May, 2023, Bor, Serbia

International May Conference

Volume XIX, Issue (2) (2023) 95-101 on Strategic Management

ANALYSIS OF THE ELECTRONIC BUSINESS MODEL FOR
IMPROVING THE QUALITY OF SERVICE IN RAILWAY PASSENGER
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Abstract: The development and application of technologies is increasingly common in
companies. The commercialization of the Internet caused the development of a large number
of electronic systems based on advanced Internet technologies. Railway companies improve
their operations every day in order to increase revenue and at the same time reduce expenses.
Today, in addition to trains and high-speed railways, the railway company applies innovative
technologies in its offer. This paper presents a comparative analysis of the traditional way of
buying a transport ticket, ticket vending machines installed in railway stations, as well as the
purchase of an electronic ticket via an application on a computer, tablet, laptop or smart
phone. The applied and analyzed methods of purchasing a transport ticket in the railway
company include parameters related to human resources participating in the process, physical
or virtual proctor in which the process is realized, applied technology which is the basis for
the functioning of the electronic business system, organizational processes where the flow is
foreseen in advance activities based on available technologies And finally, as a final product,
the realization of the activity of purchasing transport tickets in digital form.

Keywords: electronic business, comparative analysis of services, user, railway, electronic
ticket

1. INTRODUCTION

The commercialization of the Internet and the application of electronic business has
caused the creation of different business models based on information technologies.
Companies implement innovative business models in accordance with their purpose of
existence, but also orientation towards the user, where real needs are considered. In this way,
the company digitally approaches the user in order to realize his needs as well as achieve a
certain monetary profit. Various electronic business models that have been developed and
applied involve planning and managing business in the company to increase profits.

The application of different business models of electronic business has conditioned the
development of companies that base their business on the development of infrastructure,
services and new business models. The basic task of such companies includes the
development of computer and network equipment, adaptable operating systems, business
databases, etc., all in order to support processes in electronic business (Pavlovi¢ et al., 2020,
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2021, 2022a, 2022b). Traditional business models are being replaced by new technologies.
The changes in business that are presented in this paper include ticket machines where users
purchase tickets independently or with the assistance of an employee, and a model based on
online purchases from their homes or wirelessly from smart phones, laptops and tablets.

2. RELATED RESEARCH

Today, in the implementation of a large number of activities related to the improvement
of the quality of transport services, railway transport undertakings apply innovative
technologies. The replacement of traditional models of purchasing transport tickets has been
reduced to a minimum today. Electronic business is increasingly available and accessible to a
wide user mass of people. It is necessary for the user to have basic knowledge about the
application of the service provider (in this case, the railway carrier) and to have a suitable
device (desktop or laptop computer, smart phone) that has an internet connection for
obtaining a transport ticket from anywhere and at any time days of the week.

Queuing time is a common problem in all service disciplines and some people may be
reluctant to join the queue due to the long wait. These phenomena can also be seen in the case
of train ticket services. A well-crafted model is needed so that management can better
understand the circumstances. Based on the data collected from the train station for one day, a
normal distribution for the service rate was fitted and the fit was found to be statistically
good. The obtained performance measures were found to show significant agreement with the
observed data in the field (Nair et al., 2021).

After the reform and opening, the railway continuously improved the transformation
and construction of transport systems and achieved the expected results. However, looking at
the entire transportation system, there is still a lack of foresight in conceptual design and
planning. This article focuses on the status of the high-speed rail station service system, using
big data to measure the number of passengers arriving per unit time, the ticketing service
system, the automatic ticket collection system, the system security inspection service, and the
number of ticketing system equipment and facilities. , an effective waiting area and conduct
statistical research on service possibilities, establish a model for assessing the reliability of the
high-speed rail service system. For subsequent analysis of system problems, the station's
service system can be analyzed. Optimization provides a theoretical basis (Huidi & Xiwen,
2022).

With the constant increase in the flow of passengers at railway stations in modern life,
the service needs of passengers tend to be computerized. Traditional service methods such as
physical presence of passengers and ticket checking at the railway station cannot meet the
needs of passengers. In order to diversify the service content of the railway station, to improve
the efficiency of the management of the services of the accompanying railway stations, a
multifunctional intelligent system applied to trains was designed. The system combines
embedded development and web development, expands many hardware and software
functions, and forms a controllable system that combines intelligent algorithms and manual
control, which can be well applied to training service systems (Zhu et al., 2020).

Tickets in all ticketing systems are becoming scarcer as more people travel during the
holidays. Therefore, a multi-channel data based railway ticketing system approach structure is
proposed, which also helps to achieve convergent application of rules and models. Through
the data service platform, the use of external and offline data in real time is realized and the
accuracy of strategy and rule models is improved. The joint statistical output of the model's
rules and features reduced memory usage (Chunme et al., 2020).
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High-speed rail, which offers train services with affordable prices and favourable
quality, plays a key role for intercity travel in many districts. Noting that the time-dependent
price measure is too aggregated to satisfy individualized demand, this study proposes a new
ticketing scheme. Assuming that this ticketing scheme is implemented in the operation of
high-speed rail services, this study aims to determine optimal operational strategies, including
fleet size and timetable to optimize certain objectives from operator and passenger
perspectives (Di et al., 2022).

Rail service is a convenient and inexpensive mode of transportation, widely used by
both domestic and foreign travellers. The main railway lines cover unique and very different
areas of the country. When passengers book tickets, although they can reserve seats in
advance, they cannot reserve a specific seat. Also, there is no process to identify the most
suitable seat for them in the midst of many other passengers, especially if they are travelling
alone. Considering the above, the authors propose a more innovative and simpler system for
the Railway Department. Depending on the different attributes of the passengers, the system
is able to propose a travel plan with train lines that cover the most suitable destination
proposals; identifying the best seats with a relaxing atmosphere; providing an interactive
response to user inquiries about certain location information; and the ability to interact with
users 24x7. An itinerary can save travellers time and enable them to identify their desired
train line and relevant attractions without much hassle. Machine learning and deep learning
technologies are used in the development of the proposed system (Mihiranga et al., 2021).

In this study, we propose a method that combines structural equation modelling and
importance-performance analysis to evaluate and improve the service quality of congested
subways from the point of service components. The use of service components is more
practical for metro managers to improve service quality than the factor analysis methods used
in previous studies. Second, a hybrid method combining network and structural equation
modelling is proposed to establish the relationship between service quality and these service
components and factors. This hybrid method can learn the uncertain relationship directly from
the data, explain the psychological element and determine the key component of the service.
With the help of importance and performance analyses, some practical suggestions (eg
themed stations, women-only carriages and one-day ticket) are proposed to optimize the
bottleneck service components and thereby improve the service quality of daily metro
operation (Xu et al., 2020).

3. ELECTRONIC BUSINESS MODELS OF THE RAILWAY CARRIER

In the first part of the paper, the services and the importance of digitized processes in
railway traffic related to increasing the quality of transport services are presented. Research
shows that modern business operations based on digitalized processes in companies can
greatly improve the overall orientation towards the user with the aim of increasing income
and at the same time reducing expenses. This paper presents a set of services of a railway
provider for passenger transport that is currently applied in railway traffic. A comparative
analysis of the traditional and digitalized way of buying a transport ticket is presented, as well
as the role of the participants in the activities (Table 1).

The traditional way of purchasing includes the physical presence of the user in the
carrier's facilities. The activities that comprise this process require a certain time interval for
departure, waiting in line, talking to an employee at the passenger ticket office, selecting
available and free seats, printing the transport ticket, paying and finally the departure of the
user.
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The application of electronic business is the next step in the improvement of business
through the application of card machines. Card machines are a means through which the user
can select certain offered parameters in the appropriate touch-sensitive monitor and receive a
transport ticket by paying. In particular, it should be noted that the ticket machine can
completely replace an employee at the passenger ticket office.

The most advanced model of electronic business includes the purchase of a transport
ticket using an installed application. The application can be installed on a smart phone where
the acquisition of an electronic ticket is enabled by wireless communication, and another

method includes the installed application on a desktop computer in the user's home.

Table 1. Comparative analysis of traditional and digital business models

Traditional model

A model of the card

Model Online - application

Organizationa
| processes

f-f communication with
the cashier in all
transactional activities

selecting the appropriate
buttons on the display of
the card machine

Model / machine application
Parameter | User / Employee User / Card machine User / Application
—_ Users and employees in | User and card machine in | Virtual cash register based on
s business  facilities for | business establishments for | digital business (selection and
g ticket sales and direct | ticket sales payment of service, receiving a
§§ communication digital record representing an e-
8 5 E ticket on the user's device)
EgS
Ix<
= Physical user access to the | Physical access of the user | Virtual space for electronic
2 passenger ticket office / | to the ticket office / the | business between the user of the
5 =~ employee workspace place where the card | service and the railway carrier for
= 8 machine is installed choosing, paying and receiving a
58 ticket in a digital record
Service user with the need | Selection and payment of | Hardware, software and Internet
for a ticket / employed | the service through the | users for ordering and delivering
- service implementer on | card machine (cash or | the requested service through the
s 9 all hardware and software | payment card / provision of | company's service
22 devices the card machine for the
%§ implementation  of  the
<2 request
The user of the service in | User communication by | Wired and wireless

communication between the user
of the service and the company in
the transactional activities of
ordering, paying and obtaining a
transport ticket in a digital record

/

Service
Product

Printed transport ticket in
the official premises of
the carrier

After paying the amount of
the transport ticket, the
user of the service receives
a printed e-ticket at the
ticket machine

Obtaining an electronic ticket
without going to the premises of
the company and without direct
communication

The basic difference between the traditional and digital business model is the
organization of activities that the user can realize digitally with the help of electronic
business. The analysed parameters (Figure 1) represent the starting point for the realization of

the service, the procurement of the transport ticket.

The application of digital technologies connects and organizes activities related to the
purchase of a transport ticket. Human resources in the electronic business model include the
needs of the user and are the initiator of the initiation of the procedure. It can be said that it is
the most important participant among other parameters of the system. The second in
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importance can be the system administrator, who makes sure that the system of electronically
procured transport tickets functions smoothly and is available to the user at all times,
regardless of spatial distance.

The environment or space where procurement is carried out by the user of services
means a virtual place made possible by devices, technologies and the application of the
Internet. That is why it stands out because the user can use the available devices that have the
ability to connect to achieve the process of digital communication with the service of the
service provider in this case for the railway carrier.

The applied technology can be viewed in two ways. The first method includes the
technology that the user must have at the time of the activity of purchasing a transport ticket.
The second and perhaps more important segment of electronic business includes the railway
company, which must invest certain funds for the purchase of computer equipment with
accompanying components in order to ensure the functioning of the system. The railway
company must follow current trends because technology is constantly developing and thus
affects electronic business as well.

Organizational processes in the electronic business model must foresee in advance the
steps that the user must follow in the realization of the process of purchasing an electronic
ticket. The railway company is responsible for the functionality of the electronic business
system, which must enable the user to choose appropriate items, the flow of activities,
coordination with the bank through which the electronic payment of the requested service is
made...

The last element of the system includes an electronic ticket that the user receives on his
device and with which he can be validated by an employee in the means of transport (train)
and make the intended trip. In this way, the user through the digital process of electronic
business chose, paid and obtained an electronic ticket without going to the service provider's
point of sale or obtained a transport ticket at a ticket machine without waiting in line.

Human
Resources
(communication)

2

Environment
(space)

Applied
technology

2

Organizational
processes

Figure 1. Basic parameters for the functioning of the electronic business system
4. CONCLUDING REMARKS
This paper presents a comparative analysis of the services that are applied in railway

traffic in the segment of the need for transportation as well as the way of purchasing a
transportation ticket. The analysed parameters, which are integral parts of electronic business,
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describe the basic advantages provided by the functioning of the entire system for the
procurement of electronic tickets. User needs are realized in a digital way using the computer
system and services of the railway carrier service provider. The basis of the analysed system
for obtaining an electronic ticket makes the entire process easier for the user in saving the
time needed to leave, wait, pay and get the ticket, because with the help of a certain number of
selected buttons, he gets an electronic ticket from anywhere and at any time of the day. Future
research could include an analysis of the utilization of available systems for electronic
ticketing versus the traditional model that is widely applied.
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Abstract: A trading or investment method known as short selling makes predictions about the
price drop of a stock or other security. Investors or portfolio managers may use short selling
as a hedge against the downside risk of a long position in the same security or a comparable
one, while traders may use it for speculation. In short selling, a position is established by
obtaining borrowed shares of a stock or other asset, the value of which the investor anticipates
falling. Hedging and speculating are the two most frequent justifications for short selling. A
speculator is betting exclusively on the price, predicting that it will fall in the future. They
will have to buy the shares back at a higher price and a loss if they are mistaken.

Keywords: Electronic trade, short selling strategy, short position, profit, price

1. INTRODUCTION

Short selling is a trading strategy used by investors to profit from the decline in the
price of a security. In short selling, an investor borrows shares of a security from a broker or
another investor, sells them in the market, and then buys them back at a lower price to return
to the lender. The investor profits from the difference between the price at which they sold the
shares and the lower price at which they bought them back.

Short selling is typically used when an investor believes that the price of a security will
fall in the future. Short selling can be risky because there is no limit to how high the price of a
security can rise, meaning that losses can be significant if the price rises instead of falling. In
addition, short selling can sometimes be restricted by brokers or regulators, particularly
during periods of market volatility.

A method of trading or investing known as short selling makes predictions about a
decline in the price of a stock or other security. Only seasoned traders and investors should
use this complex strategy. Investors or portfolio managers may use short selling as a hedge
against the downside risk of a long position in similar or comparable securities, while traders
can be used for speculative purposes. Speculation is a complex form of trading with high
risks.

A more common trade is hedging, which involves taking a reverse position to reduce
risk. In short selling, a position is established by borrowing shares of a stock or other asset
that the investor expects will decrease in value. The investor then sells these borrowed shares
to buyers willing to pay the prevailing price. The trader bets that the price will continue to fall
and that he can buy the stock at a lower price before returning the borrowed stock. Since the
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price of any asset can increase indefinitely, the risk of loss when short selling is essentially
unlimited.

Key points that you have to keep in mind are:

* When an investor borrows a security, he sells it on the open market with the intention
of buying it later at a lower price.

» Short sellers bet and profit from falling stock prices. Contrast that with long-term
investors who want prices to rise.

« Short selling has a high risk/reward ratio as it can yield substantial profits but also
cause significant losses due to margin calls.

2. KNOWLEDGE OF SHORT SELLING

When a seller enters a short sale, he opens a short position by borrowing shares, usually
from a broker, with the intention of buying them back for a profit. Profit if the price falls.
Because you can't sell stock that doesn't exist, you have to borrow shares. A trader looking to
liquidate a short position buys back shares on the open market, hopefully at a lower cost than
they borrowed, and then returns it to a lender or broker. Any interest or commission received
by a broker of must be reviewed by the trader.

A trader needs a margin account to initiate a short position, and while the position is
open, he usually has to pay interest on the value of the borrowed shares. In addition,
minimum values have been established for the amount that the margin account must maintain
(known as maintenance margin) by the Federal Reserve, the New York Stock Exchange
(NYSE) and the Financial Industry Regulatory Authority (FINRA), which enforces the rules
and regulations governing registered brokers and brokerage firms in the United States
(Financial Industry Regulatory Authority. Margin Regulation). More funds are needed if the
investor's account value falls below the maintenance margin or the broker can sell the
position.

The broker is responsible for finding stocks that can be borrowed and returned at the
close of a transaction. With most brokers, trades can be opened and closed using standard
trading interfaces. However, each broker will have requirements that a trading account must
meet before allowing margin trading.

2.1. Why are you short?

Hedging and speculation are the two most common justifications for short selling. A
speculator bets entirely on the price, predicting that it will fall in the future. They will have to
buy back the shares at a higher price and suffer a loss if they buy the wrong one. Since short
selling involves more risk due to the use of margin, it is usually done for a shorter time and is
therefore more likely to be done for speculative purposes.

Alternatively, a short sale can be made to protect long positions. For example, you may
want to go short on a long call position to lock in your profits. Alternatively, you can short a
closely related or related stock if you want to cut your losses on the price drop without
actually selling your long position on that stock.

An illustration of short selling for profit Consider a trader who predicts that stock XYZ
at $50/share will fall over the next three months. They sell 100 borrowed shares to another
investor. Because the trader sold something he didn't own but borrowed, he is currently "short
selling™” 100 shares. Only by borrowing the stock, which is not always possible if the stock has
been heavily sold short by other traders, can make a short sale possible. After the company
whose stock was shorted released dreadful quarterly financial data a week later, the stock fell
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below $40. To replace borrowed shares, a trader chooses to close a short position and buy 100
shares at $40 on the open market. Trader earns $1,000 short selling ($50 - $40 = $10 x 100
shares = $1,000), minus commissions and interest on margin accounts.

2.2. lllustration of Short Selling at a loss

To illustrate, let's say that an investor believes that the price of Company XYZ's stock is
overvalued and will decline in the coming weeks. The investor borrows 100 shares of
Company XYZ's stock from a broker and sells them in the market at the current market price
of $50 per share, which gives them $5,000 in cash. If the price of the stock declines as
expected, the investor could buy back the shares at a lower price in the future and return them
to the lender, pocketing the difference as profit.

However, if the price of Company XYZ's stock rises instead, the investor could
potentially experience a loss. For example, let's say that the price of the stock increases to $60
per share. If the investor were to buy back the 100 shares of Company XYZ's stock at the
higher price, they would need to pay $6,000 to return the shares to the lender, which would
result in a loss of $1,000 ($6,000 - $5,000).

In addition to potential losses, short selling can be subject to restrictions and
regulations, particularly during periods of market volatility. For example, some brokers may
limit the availability of stocks available for short selling, or regulators may implement short
selling restrictions to prevent excessive market volatility.

2.3. An example of protection with a Short Selling

Short selling can be used as a form of protection or hedging against potential losses in a
portfolio. By short selling a security, an investor can profit from a decline in its price, which
can offset losses in other securities in the portfolio. This strategy is particularly useful in
bearish market conditions when many securities may be experiencing a downturn.

For example, suppose an investor holds a portfolio of stocks and is concerned about a
potential market downturn. The investor could use short selling to hedge against potential
losses in the portfolio. They could short sell an index fund that tracks the overall market or a
specific sector that they believe is particularly vulnerable to a downturn.

If the market or sector experiences a decline, the short position will increase in value,
providing a profit that can offset losses in the investor's long positions. This can help limit the
overall losses in the portfolio.

In addition to speculation, short selling serves as a useful hedge, which is generally
considered the safer and more reliable variant of short selling. The primary purpose of
hedging is protection, as opposed to the sole purpose of speculation, which is to make a profit.
Hedging is used to protect gains or limit portfolio losses, but because it's expensive, the
majority of retail investors don't think about it often.

The insurance covers two costs. Add to this the actual cost of hedging, including a short
sale or premium for hedging option contracts. As the market continues to grow, there is also a
missed opportunity cost that limits the portfolio's gain. For a simple illustration, assume that
50% of the portfolio is roughly the size of the Standard & Poor's 500 (S&P 500) hedged
index. If the index gains 15% over the next 12 months, the wallet will only earn about half of
that profit, or 7.5%.
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3. PROS AND CONS OF SHORT SELLING

If the seller of a short position misanticipates price movements, he can lose money.
When an investor buys stocks, the only way they can lose their entire investment is if the
stocks go to zero. However, a trader who shorts a stock risks losing more than his original
investment. The risk stems from the fact that the stock price has no limits and can go "infinity
and beyond,". Also, the trader must fund the margin account while holding the stock. Even if
all goes according to plan, investors should factor margin rates into their earnings estimate.
Here are some of the main advantages and disadvantages of short selling.

Avantages:

Profit from market declines: Short selling allows investors to profit from declining
market conditions. In other words, it allows investors to make money even when the overall
market is experiencing losses.

Hedging: Short selling can be used as a form of portfolio protection against potential
losses. Investors can use short selling to offset potential losses in long positions or to hedge
against market downturns.

Diversification: Short selling provides investors with an additional tool to diversify their
portfolio. This can help to reduce overall portfolio risk and increase returns.

Increased liquidity: Short selling can increase market liquidity, making it easier for
investors to buy and sell securities.

Disadvantages:

Unlimited risk: Unlike buying stocks, short selling has unlimited risk since the price of a
stock can rise indefinitely. If an investor's short position rises in price, their potential losses
are unlimited.

Timing risk: Short selling requires precise timing since predicting market movements
can be difficult. If the investor is wrong about the direction of the market, they may suffer
significant losses.

Borrowing costs: Short selling requires borrowing shares of stock from a broker, and
the investor must pay a fee for this privilege. These borrowing costs can increase the overall
cost of the trade and reduce potential profits.

Regulatory restrictions: Short selling can be subject to restrictions and regulations that
limit the availability of stocks available for short selling or impose restrictions during periods
of market volatility.

If many other traders are also shorting the company, or if the stock price is undervalued,
it may be difficult for the short seller to find enough shares to buy when closing the position.
On the other hand, if the market or stock starts to recover, sellers could be in a short-term
tightening cycle. On the other hand, high-risk tactics also bring high returns. Short selling is
no exception. Traders who use margin to initiate trades can achieve a high return on
investment (ROI) by correctly predicting price movements. Leverage is done via margin,
which means the investor has to deposit less money initially. Short selling can be a low-cost,
conservative hedging strategy that acts as a counterbalance to other assets in the portfolio. In
general, beginners should refrain from short selling until they gain more trading experience.
However, since the risk of shorting is lower, shorting ETFs is a slightly safer technique.

4. ADDITIONAL THINGS TO KEEP IN MIND

Shorting Investors should be aware of the additional dangers associated with shorting in
addition to the previously mentioned risk of losing money in trading due to rising stock
prices. Short selling using borrowed funds. Margin trading also refers to short selling. By
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opening a margin account and using your investment as collateral, short selling allows you to
borrow money from the broker. Losses can easily get out of control because you have to meet
the minimum maintenance requirement of 25%, just like when you make a long-term margin.
You will face a margin call and will need to replenish your funds or liquidate your trades if
your account falls below this level (Financial Industry Regulatory Authority. Margin
Regulation).

Wrong timing

Although a company may be overvalued, it can take a while for its stock price to drop.
You are likely to incur interest charges, margin requirements and be called back in the
meantime.

Quick Squeeze

What is a squeeze? Due to the fact that short trades are offered with margin, even very
small losses can lead to increased margin calls. The owner of the short position must buy back
his shares at a higher price than ever if the margin call is not executed. That way, the stock
price is even higher.

A company is also vulnerable to a squeeze if it is oversold and has a high intraday cover
ratio and short float. When a stock starts to rise in price, short sellers hedge their trades by
buying up their short positions, resulting in a short sale. This purchase can cause a feedback
cycle. More buyers were attracted to the stock due to increased demand, which pushed the
stock price higher and encouraged other short sellers to buy back or cover their positions.

Regulatory risks

To avoid panic and excessive selling pressure, regulators may sometimes impose short-
selling bans in a particular industry or even the entire market. The stock price can suddenly
increase as a result of such activity, forcing short sellers to cover large losses on their short-
term holdings.

Unlike Flow

History shows stocks with an average uptrend. Most stocks increase in value over time.
In fact, the rate at which prices increase in the economy or inflation will increase a company's
stock price, even if it increases only slightly over time. This means short selling as a bet
against the overall trend of the market.

Short selling fees

Unlike buying and holding stocks or assets, short selling incurs significant costs in
addition to the normal trading commissions payable to brokers. Expenses include: Discounted
Interest When trading stocks on margin, margin interest can be a significant expense. Interest
paid on short sales can accrue over time, especially if short positions are open for a long
period of time, as short selling can only be done through a margin account.

Cost of borrowing to buy shares

Expensive "hard-to-borrow™ stocks can be very expensive due to factors such as high
short-term interest rates, low variable interest rates, or other issues. The rate-based annual fee
is proportional to the number of days the trade is open and can range from a very small
percentage to over 100% of the value of a short trade. The exact amount of the fee may not be
known in advance as the level of difficulty can vary greatly from day to day and even from
day to day.

After the short sale is completed, the broker typically deducts a commission from the
client's account. If the cost is high, it can significantly reduce the profit of a short-term trade
or increase its loss.
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Other payments and dividends

A stock borrower must receive dividends from short sellers on stocks sold short. In
addition, the short seller is responsible for paying other contingencies associated with the act
of short selling, such as stock splits and issuance of bonus shares.

Short Selling Shares are tracked using the following two indicators:

1. The Short Sale Interest Rate (SIR), commonly referred to as a short-term variable,
calculates the number of shares currently traded based on the amount available or shares
"floating™ in the market. Stocks with a very high SIR are likely to fall or be overvalued.

2. The short interes-to-volume ratio, often referred to as the days-to-coverage ratio, is
calculated by dividing the total number of shares sold short by the shares' typical daily
turnover. A high daily delivery rate is another sign of an organization's underperformance.

An investor can determine whether the general sentiment about a stock is positive or
negative by applying one of two short selling criteria. For example General Electric Co. (GE)
started to have a negative impact on the company's overall performance after the fall in oil
prices in 2014. As short sellers began to anticipate lower share prices by the end of 2015, the
short rate went from less than 1% to over 3.5%. GE's stock price peaked at $33 per share in
mid-2016. when it started falling. Short sellers who was lucky to sell stocks near the top in
July 2016. was reportedly earning $23 per share until GE dropped to $10 per share in
February 2019 (General Electric. GE Stock).

5. IDEAL CIRCUMSTANCES FOR SHORT SELLING

When it comes to shorting, timing is everything. A company's large gains can be wiped
out in days or weeks in the event of shortages or other adverse events, as stocks often fall
much faster than they rise. Therefore, the short seller must time a near-perfect short-term
trade. Considering that a significant portion of a stock's decline may have already occurred,
entering a trade too late can result in a significant opportunity cost of missed profits.

On the other hand, if the trade is entered too soon, it can be difficult to maintain a short
position due to the costs involved and potential losses, which would skyrocket if the stock
rallied faster. Sometimes, as in the following situations, the chances of a successful short
selling increase:

During a bear market - During a bear market, the main trend in the stock market or
industry is down. As a result, traders who adhere to the "trend is your friend" mantra are more
likely to make money short selling in a bear market than in a bull market. As in the global
bear market of 2008-2009, short sellers thrive in situations where market downturns are fast,
wide, and steep because they have the ability to make unexpected profits. As stock or market
fundamentals deteriorate several factors, including slower revenue or earnings growth,
escalating business problems, high input costs cause stress for profits, etc., can cause the
stock's fundamentals to deteriorate. For the broader market, deteriorating fundamentals could
be characterized by a series of weaker data points that suggest a potential recession, adverse
geopolitical developments such as the threat of war competition or bearish technical
indicators such as new highs due to reduced volume and reduced market breadth. Qualified
short sellers will choose not to place short trades until a negative trend is established rather
than doing so in anticipation of a downtrend. This is due to the possibility that a company or
market can continue to rise despite weakening fundamentals for several weeks or months, as
is often the case during the closing stages of a bull market.

The downtrend is confirmed by technical indicators. When various technical indicators
favor the negative trend, short selling can also have a higher chance of success. A breakout
below a key long-term support level or a bearish moving average crossover such as a dead
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game point are examples of such signs. When a stock's 50-day moving average falls below its
200-day moving average, that's illustrating a bearish moving average crossover. A moving
average is nothing more than the average price of a stock over a predetermined period. A new
price trend may be indicated if the current price is above the average, bullish or bearish.
Valuations are rising due to abundant optimism at that time, valuations of specific industries
or entire markets can reach extremely high levels due to unrestrained optimism about the
long-term prospects of industry or the global economy.

Market experts call this stage of the investment cycle the "price of perfection™ because
they know that investors will be disappointed if their high expectations are not met.
Experienced short sellers can wait for the market or region to turn around and initiate a
negative phase before jumping to the sell side. The economic theories developed by the
famous British economist John Maynard Keynes are still in use today. Keynes phrase that
"the market can go irrational longer than you can stay solvent™ applies especially to short
selling (The New York Times, 1999). In other words, the market can continue to behave in
unpredictable ways, and investors must be prepared for this and not put all their financial
resources at risk. When all of the above factors are present, short selling is the most profitable.

6. REPUTATION OF SHORT SELLING

Short selling is sometimes vilified and short sellers are portrayed as ruthless
businessmen trying to destroy businesses. The reality is that shorting brings liquidity to the
market - there are enough buyers and sellers - and can help prevent bad stocks from
skyrocketing due to overconfidence and hype. Market disruptions caused by asset bubbles are
proof of this advantage. Assets that caused bubbles, such as the mortgage-backed stock
market (MBS) prior to the 2008. financial crisis, can be difficult or impossible to sell short.

A reliable source of data on market mood and demand for stocks is short selling.
Investors may be caught off guard by adverse fundamental trends or unexpected news without
this information. Unfortunately, due to the unethical methods of speculators, short selling has
a bad reputation. These dishonest people artificially inflate prices and carry out bearish
attacks on vulnerable stocks using short selling techniques and derivatives. Although much of
this type of market manipulation is banned, it does happen from time to time. Put options are
a great alternative to short selling because they allow you to make money when the stock
price falls without using margin or leverage.

7. EXAMPLES OF REAL-WORLD SHORT SELLING

Unexpected developments in the news can cause a short-selling squeeze, which can
force short sellers to buy at any price to meet their escrow obligations. For example, after a
massive short-selling squeeze in October 2008, VW quickly overtook Apple as the world's
most valuable publicly traded company (Reuters. Short Sellers Make VW the World’s Priciest
Firm). Investors learned in 2008 that Porsche was trying to expand its stake in VW and take a
majority stake. Short sellers sold a lot of the stock short because they believed it would lose
value if Porsche took control of the institution. Porsche's surprise revelation that it had
surreptitiously purchased more than 70% of the company's shares through derivatives
triggered a massive feedback cycle in which short sellers bought shares to compensate for
their position (Porsche. Porsche Heads for Domination Agreement). Since Porsche still
controls 70% of VW and a government entity that owns 20% of the company is not interested
in selling, there are relatively few shares available on the market (floating) for redemption,
which makes puts short sellers at a disadvantage. Essentially, the stock went from the mid-
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€200 to just €1,000 overnight, as short-term interest rates and cover days ratio skyrocketed
(The New York Times, 2008). Short-term pullbacks tend to dissipate quickly, and in just a
few months VVolkswagen stock is back in its normal range

8. CONCLUSION

Why are we talking about short selling?

A short position is a bet against the market that makes money when the price falls. Such
bets are made when short selling. This is in contrast to a long position, buying an asset in
anticipation of the price going up. Why are stocks lent to short sellers? What does not exist
cannot be sold. The short seller must first find some outstanding shares of the company, as
there are only so many. Thus, the short seller borrows those shares from an existing long
position and pays interest to the lender. Its broker usually handles this process in the
background. The interest fees associated with short selling will be higher if there are fewer
shares available for short selling (i.e. if borrowing is difficult). Is short selling securities bad?
While some consider it unethical to bet on the market, the majority of economists and
financial experts agree that short sellers bring liquidity to the market and price discovery and
increasing its efficiency.

Short selling allows traders and investors to take advantage of a bear market. Those
with a pessimistic outlook can borrow stocks on margin and sell them on the market with the
intention of buying them back later at a cheaper price. Although some see short selling as a
bet against the market, many economists believe that it actually improves market efficiency
and acts as a stabilizing effect. To generate trading ideas, technical traders and analysts often
look at a stock's short-term interest rate and other short-term holding ratios. However, large
short positions may be under pressure from margin calls. The purchases needed to cover short
positions could push the price up and accelerate the uptrend, with growing losses from short
positions.
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Abstract: Every year in the United States approximately 1% of all companies declare
bankruptcy. As a result of an attempt to define the factors that lead to a company’s
bankruptcy, there have been a large number of scientific papers dealing with this problem
over the last few decades. A number of techniques and models for business failure prediction
have also been developed in order to implement preventive measures to avoid the negative
consequences of failure at the level of companies and the economy as a whole. In this context,
Altman’s model is the most popular model in this area in the world. It has served as the
inspiration and basis for a number of authors to develop their own models of analysis using
the same statistical techniques. This paper presents the most popular model for the prediction
of business failures of companies, the so-called Altman’s model of analysis.
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Apstrakt: Svake godine u SAD priblizno 1% svih preduzeca proglasi bankrot. Kao rezultat
pokusaja da se definiSu faktori koji dovode do bankrota preduzeca, u poslednjih nekoliko
decenija napisan je vec¢i broj nau¢nih radova koji se bave ovom problematikom. Takode,
razvijen je i1 odredeni broj tehnika i modela za predvidanje poslovnog neuspeha, u cilju
sprovodenja preventivnih mera i1 spreCavanja negativnih posledica neuspeha, na nivou
preduzeta i privrede u celini. U tom kontekstu, Altmanov Z-score model predstavija
najpoznatiji model iz ove oblasti u svetu. On je posluzio kao inspiracija i osnova brojnim
autorima, da koristeci istu statistiCku tehniku kasnije razviju svoje modele analize. U ovom
radu, dat je prikaz najpoznatijeg modela za predvidanje poslovnog neuspeha preduzeca, tzv.
Z-score model analize.
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1. UVOD

Interesovanja za empirijsko istrazivanje neuspeha preduzeca datiraju iz 80-ih godina
XX veka. Do tada su istrazivanja bila uglavnom orijentisana na opstanak i rast preduzeca.
Medutim, treba imati u vidu da su empirijska istrazivanja poslovnog neuspeha daleko
sloZenija od istrazivanja uspe$nih preduzeca. Pri tome, treba imati u vidu da poslovni neuspeh
preduzeca i likvidacija nisu sinonimi, $to znaci da se ova dva pojma ne mogu izjednacavati.
Naime, pristup definisanju poslovnog neuspeha zavisi od perspektive posmatranja.
Posmatrano sa ekonomskog aspekta, neuspeh predstavlja situaciju u kojoj se stopa prinosa na
investirani kapital kontinuelno smanjuje. Posmatrano sa pravnog aspekta, neuspeh se
izjednacava sa formalnim bankrotstvom. Medutim, preduzece moze biti relativno neuspesno u
odnosu na konkurenciju, ali to ne znaci da ¢e do¢i i do njegove likvidacije. Na primer, mala
privatna preduzeca Cije se akcije ne kotiraju na berzi ostvaruju ograni¢ene profite i rast manji
od proseka grane, ali su vlasnici takvih preduzeca zadovoljni i posluju sve dok je preduzece
solventno. Prema tome, ne postoji opste prihvaéena definicija poslovnog neuspeha, ali opseg
svakako pocinje od nemogucénosti da se ostvari prihod od investiranog kapitala pa do legalnog
bankrotstva pracenog likvidacijom preduzeca.

Istrazivanja u oblasti predvidanja poslovnog neuspeha permanentno zaokupljaju paznju
mnogih teoreticara i prakti¢ara u poslednjih nekoliko decenija. Konsekventno tome, nastao je
veci broj tehnika i modela za predvidanje poslovnog neuspeha preduzeéa. Medutim,
najpoznatiji model je Altmanov Z-score model analize. Naime, profesor na Stern School of
Business na NjujorSkom Univerzitetu, Edward Altman, prvi je uspe$no primenio jedan
statistiCki model u predvidanju bankrota preduzeca. Njegov tzv. Z-score model predstavlja
najpoznatiji model iz ove oblasti u svetu. U vezi sa tim, polazna pretpostavka Altmanovog
modela bila je da ogranicen broj ekonomskih kategorija predominantno utice na finansijsko
stanje preduzeca, pa se njihovom analizom 1 stavljanjem u logi¢ke odnose putem racio
brojeva moze do¢i do saznanja o tome da li se i u kojoj meri konkretno preduzeée nalazi u
finansijskim problemima. Kako je njegov model imao zadatak, pre svega, da otkrije rizike od
nastupanja bankrota preduzeca, u obzir su uzeti uglavnom oni racio brojevi koji ukazuju na
solventnost, likvidnost i rentabilnost poslovanja (Konti¢, 2006).

U samom definisanju modela, Altman je pomocu statistickih tehnika testirao 22 racio
broja. Pri tome, testiranje je radeno na uzorku od 66 preduzeca, od ¢ega 33 preduzeca koja su
bankrotirala i 33 uspeSna preduzeéa. Testiranje je sukcesivno ponavljano i svaki put je
izostavljan onaj pokazatelj koji se najslabije pokazao u predvidanju bankrota. Primena ovakve
,,multiple discriminate” tehnike imala je za cilj da se dodele odgovaraju¢i ponderi racio
pokazateljima koji su najviSe doprinosili pravljenju razlike izmedu uspesnih preduzeca i1 onih
preduze¢a koja su proglasila bankrot. Rezultat ovakvog Altmanovog testiranja bio je
definisanje pet relevantnih odnosa (pokazatelja) 1 izratunavanje indeksa poznatog kao Z-score
koji se koristi za predvidanje potencijalnog neuspeha preduzeca. Dakle, od pocetnih 22
finansijska odnosa, Altman je na kraju izabrao 5 odnosa tj. pokazatelja (Vukasovi¢ &
Vojinovi¢, 2011).

2. FORMA Z-SCORE MODELA

U skladu sa prethodno navedenim, treba ista¢i da se Z-score model analize bazira u
stvari na ponderisanom zbiru viSe pojedinacnih pokazatelja. Naime, na osnovu ponderisanog
zbira viSe pojedinacnih pokazatelja odreduje se finansijsko zdravlje preduzeca. Pri tome, veci
zbir znaci vecu finansijsku stabilnost preduzeéa, i obrnuto manji zbir upozorava na moguce
finansijske neprilike. Rezultati Z-score modela analize zavreduju posebnu paznju, buduéi da
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podaci kojima se ovaj model sluzi imaju veliku upotrebnu i analiticku vrednost. Ovaj model
se zasniva na definisanju pet pokazatelja, odnosno varijabli diskriminatorne funkcije. Shodno
tome, originalni Altmanov Z-score indeks moze se izraCunati pomoc¢u funkcije koja ima
slede¢e osnovne komponente (Ivanis, 2019):

Z=1,2'X1+1,4'X2+3,3'X3+0,6'X4+1,0'X5 (1)
gde je:

X1 = Odnos obrtnog kapitala i ukupnih sredstava;

X2 = Odnos akumulirane zadrZane zarade i ukupnih sredstava;

X3 = Odnos zarade pre odbitka kamata i poreza i ukupnih sredstava;
X4 = Odnos trzi$ne vrednosti kapitala i ukupnih obaveza;

Xs = Odnos prihoda od prodaje i ukupnih sredstava.

X1 = obrtni kapital / ukupna sredstva (working capital / total assets). Obrtni kapital se
Cesto sre¢e pod nazivom neto obrtni kapital i on predstavlja racunsku veli¢inu koja se Cesto
koristi pri oceni kreditne sposobnosti preduzeca. Pri tome, preferira se pozitivna i visoka
vrednost obrtnog kapitala jer ona ukazuje na to da je veci deo obrtnog kapitala finansiran
dugoro¢nim izvorima finansiranja. Ovaj relativno retko koriS¢en racio odnos pokazao se kao
odlican pokazatelj finansijskih poteSskoca preduzeéa. On se svrstava u pokazatelje likvidnosti
preduzeca. Pri analizi finansijskih izveStaja, u obrascu bilansa stanja od pozicije obrtna
imovina oduzima se pozicija kratkoro¢nih obaveza, $to zna¢i da se ovaj pokazatelj moze
dobiti na osnovu sledec¢eg jednostavnog obrasca:

X1 = (Tekuca inmovina — Tekuce obaveze) | Ukupna imovina

Xo = Akumulirana zadrzana zarada / ukupna sredstva (retained earnings / total assets).
Akumulirana zadrZana zarada je u stvari nerasporedeni dobitak. Medutim, ako je u bilansu
stanja iskazan 1 gubitak, onda se uzima razlika izmedu nerasporedenog dobitka i gubitka. Ova
razlika moze da bude i negativna, $to se dogada kada je nerasporedeni dobitak manji od
gubitka. Dakle, za ve¢u vrednost ovog racia neophodno je pozitivno poslovanje. Ovaj racio
odnos svrstava se u pokazatelje profitabilnosti preduzeca, s tim Sto treba imati u vidu starost
preduzeca, jer ukoliko je preduze¢e mlado, veli¢ina u imeniocu moZe umanjiti preciznost
ovog racio pokazatelja. Pri analizi finansijskih izveStaja, ovaj pokazatelj se moZe dobiti na
osnovu sledeceg jednostavnog obrasca:

X2 = Nerasporedeni dobitak / Ukupna imovina

X3 = Zarada pre odbitka kamata i poreza / ukupna sredstva (earnings before interest
and taxes / total assets). Zarada pre odbitka kamata i poreza predstavlja kategoriju koja
veoma dobro odrazava prinosnu sposobnost preduzeca. Ona se dobija kada poziciji dobiti pre
oporezivanja iz bilansa uspeha dodamo finansijske rashode, §to zna¢i da ova kategorija u
stvari predstavlja bruto dobitak uvecan za rashode finansiranja. Medutim, ako je umesto bruto
dobitka ostvaren gubitak, onda se od rashoda finansiranja oduzima gubitak. Pri tome, ovaj
rezultat moze da bude i negativan §to ¢e se dogoditi kada je gubitak veéi od rashoda
finansiranja. Ovaj racio odnos je jedan od naj¢eSce upotrebljavanih pokazatelja. On se
svrstava u pokazatelje profitabilnosti preduzeca. Pri analizi finansijskih izveStaja, ovaj
pokazatelj se moze dobiti na osnovu sledeceg jednostavnog obrasca:

X3 = (Neto dobitak + Troskovi kamata + Troskovi oporezivanja) | Ukupna imovina
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X4 = Trzisna vrednost kapitala / ukupne obaveze (market value of equity / book value of
total liabilities). Kod korporativnih preduzeca ¢ije se akcije prodaju na berzi, trzi$na vrednost
kapitala je jednaka umnosku trziSne vrednosti njihovih akcija ostvarene na berzi na dan
bilansa, i broja akcija koje se nalaze kod akcionara. Kod korporativnih preduzeca cije se
akcije ne prodaju na berzi, kao i kod svih drugih preduzeca, umesto trzisSne vrednosti kapitala
uzima se knjigovodstvena vrednost kapitala. Pri tome, ukupne obaveze obuhvataju sve
obaveze preduzeCa na dan bilansa. Ovaj racio pokazatelj svrstava se u pokazatelje
solventnosti, jer stavljanjem u odnos trzisSne vrednosti kapitala i knjigovodstvene vrednosti
obaveza dobija se uvid u strukturu izvora finansiranja preduzeca. Pri analizi finansijskih
izvesStaja, ovaj pokazatelj se moze dobiti na osnovu sledeceg jednostavnog obrasca:

X4 = Trzisna vrednost obicnih i preferencijalnih akcija / Tekuce obaveze i dugorocni

dugovi

Xs = Prihodi od prodaje / ukupna sredstva (sales / total assets). Prihodi od prodaje
obuhvataju prihode od prodaje robe, proizvoda i usluga, dok su ukupna sredstva ravna zbiru
aktive umanjene za gubitak iznad kapitala iskazanog u aktivi. Ovaj racio odnos pokazuje
sposobnost preduzeca da plasira svoje proizvode i usluge na trzistu. Stavljanjem u odnos
prihoda od prodaje prema ukupnoj imovini preduzeca, stice se prava slika o efikasnosti
preduzeéa, pa se zbog toga ovaj pokazatelj svrstava u pokazatelje efikasnosti. Pri analizi
finansijskih izvestaja, ovaj pokazatelj moze se dobiti na osnovu sledeceg obrasca:

Xs = Prihodi od prodaje / Ukupna imovina

3. VREDNOVANJE POKAZATELJA U Z-SCORE MODELU

Na osnovu vrednovanja Xi do Xs zanimljivo je videti znacaj koji se pridaje pojedinim
odnosima u Z-score modelu, odnosno pojedinim pokazateljima. Prikaz je dat u tabeli 1.

Tabela 1. Vrednovanje pokazatelja u Z-score modelu (Ivanis et al., 2021)

Racio pokazatelji Ponder kojim se %
vrednuje X

X1 = Obrtni kapital / 1,2 16,00
Ukupna sredstva

X2 = Zadrzana zarada / 14 18,67
Ukupna sredstva

X3 = Zarada pre odbitka kamata 3,3 44,00
i poreza / Ukupna sredstva

Xa = Trzis$na vrednost kapitala / 0,6 8,00
Ukupne obaveze

Xs = Prihodi od prodaje / 1,0 13,33
Ukupna sredstva

Ukupno X1 do Xs - 100,00

Kao $to se iz tabele vidi, najveci znacaj u modelu ima pokazatelj X3 (44%). Ovo u stvari
predstavlja bruto prinos na ukupna sredstva (kapital). Otuda, ovaj pokazatelj je znacajan za
rentabilnost ukupnog kapitala. Medutim, po nekim autorima mnogo je znacajnija informacija
0 stopi neto prinosa na sopstveni kapital, jer ona govori o uvecanju (ukamacenju) sopstvenog
kapitala. Takode, ovde treba imati u vidu ¢injenicu da stopa bruto prinosa na ukupan kapital
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moze biti visoka, a da pri tome stopa neto prinosa na sopstveni kapital bude minorna, ili ¢ak i
negativna. To se dogada onda kada je bruto dobitak minoran ili negativan, a troskovi kamata
izrazito visoki (Ivanis et al., 2021).

Drugi po znacaju u modelu je pokazatel] Xz (18,67%). Medutim, znacaj ovog
pokazatelja moze da bude veoma diskutabilan i to iz najmanje dva bitna razloga. Prvo, ako je
kompanija dobitak rasporedila u kapital ili ga je konvertovala u dividendne akcije, onda je
povecan kapital, a time je povecana i zastita poverilaca. U takvim okolnostima, akumulirani
dobitak moze biti izrazito nizak, pa ¢ak i ravan nuli. Drugo, ako je kompanija dobitak isplatila
vlasnicima, onda pokazatelj X, ima logiku jer podsti¢e vlasnike da u cilju bolje buduc¢nosti
kompanije apstiniraju od raspodele dobitka akcionarima (vlasnicima).

Tre¢i po znacaju u modelu je pokazatelj X1 (16%). Kada je obrtni kapital pozitivan,
ovaj odnos ne govori nista o finansijskom polozaju, odnosno finansijskoj stabilnosti
preduzeca. Pri oceni finansijske stabilnosti obrtni kapital se uporeduje sa zalihama. Pri tome,
za finansijsku stabilnost je bitno da li je obrtni kapital jednak, veéi ili manji od zaliha. Kada je
obrtni kapital negativan, onda odnos negativnog obrtnog kapitala i ukupnih sredstava, takode
ne govori niSta o finansijskoj stabilnosti preduzeca jer finansijska stabilnost tada zahteva
kvantifikovanje nedostatka obrtnog kapitala, a to se utvrduje po sledecem modelu (Ivanis et
al., 2021):

1. Trajni i dugoro¢ni kapital

2. Dugoro¢no vezana sredstva (zbir stalne imovine i zaliha)

3. Nedostajuci kapital (1 — 2) uz uslov da je 2 > 1.

Cetvrti po zna¢aju u modelu je pokazatelj Xs (13,33%). Ovaj odnos de facto izrazava
koeficijent obrta ukupne imovine, pa analogno tome, predstavlja izuzetno znacajan pokazatelj
efikasnosti koriS¢enja imovine preduzeca.

Poslednji po znacaju u modelu je pokazatelj X4 (8%). Ovaj odnos pokazuje pokrivenost
dugova kapitalom. Analiticka interpretacija ovog pokazatelja je sledeca: $to je vrednost ovog
odnosa visa utoliko su poverioci zasti¢eniji. Razlog za to lezi u ¢injenici Sto kapital duznika
predstavlja garantnu supstancu za poverioca, jer sve dok je gubitak duZnika manji od
njegovog kapitala poverioci su zasti¢eni, jer mogu naplatiti svoja potrazivanja kad-tad, makar
iz steCajne mase. Medutim, kada je gubitak duznika veéi od njegovog kapitala, onda je razlika
izmedu gubitka 1 kapitala, u stvari gubitak poverilaca, pa ¢e poverioci moc¢i naplatiti svoja
potraZivanja u iznosu koji je manji za iznos gubitka iznad kapitala. Respektujuéi ovu logiku
stvari, veoma iznenaduje to da je odnos trziSne vrednosti kapitala i obaveza u Z-score modelu
analize izuzetno nisko vrednovan (Rodi¢ & Filipovi¢, 2011).

4. PRIMENA Z-SCORE MODELA

Na osnovu ponderisanog zbira pokazatelja koje smo prethodno objasnili, procenjuje se
finansijsko stanje konkretnog preduzeca. Veéi zbir zna¢i vecu finansijsku stabilnost
preduzeca, dok nasuprot tome, manji zbir upozorava na mogucénost finansijskih problema. Na
bazi empirijskih istrazivanja, odnosno dobijenih rezultata u originalnom Z-score modelu,
klasifikacija preduzeca je izvrSena prema slede¢em (Ivanis, 2012):

a) Ako je Z > 3,0 to znaci da je finansijska situacija preduzeca stabilna 1 da preduzecu
ne preti bankrot, odnosno da ono ima dobre kreditne performanse.

b) Ako je Z < 1,8 to znac¢i da je finansijska situacija preduzeca nestabilna i1 da
preduzecu preti bankrot, odnosno da ono nema dobre kreditne performanse.

¢) Ako je 1,8 <Z < 3,0 odnosno ako je Z izmedu 1,8 i 3,0 znaci da se preduzece nalazi u
tzv. ,,sivoj zoni* (rizinoj zoni) i da postoje izgledi da je finansijska situacija preduzeca
nepovoljna, odnosno ono ima minimalne kreditne performanse.
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Kao S$to se vidi, Altman smatra da je donja grani¢na vrednost 1,8 §to znaci da ce
preduzeca ¢iji je Z-score indeks ispod te vrednosti bankrotirati, dok je istovremeno gornja
grani¢na vrednost 3,0 §to znaci da preduzeca koja imaju Z-score indeks iznad te vrednosti
nece bankrotirati. Pri tome, valja re¢i da ¢e po Altmanovoj formuli preduzeca sa jakom
imovinskom bazom imati visok Z-score, iako poslovanje moze opadati. Altmanov Z-score
predstavlja multivarijantni model za predvidanje bankrotstva preduzeca. On se kao model
moze koristiti u cilju identifikovanja finansijskog zdravlja preduzec¢a u odnosu na njegovu
profitabilnost, produktivnost, trziSnu vrednost i menadzerske sposobnosti, posmatrano sa
aspekta mogucnosti u odrzavanju konkurentnosti preduze¢a. Na osnovu empirijskih procena
analitiCara, primena Z-score modela pokazala se kao ta¢na u predvidanju poslovnog neuspeha
u oko 85% slucajeva u prvoj godini, odnosno u oko 70% slucajeva u drugoj godini, pre
objavljivanja bankrota. Medutim, Z-score je najpodesniji za upotrebu u prve dve godine pre
bankrotstva preduzeca, kada iskusni finansijski analiticari mogu jasno da uoce suocavanje
preduzeca sa znacCajnim teSko¢ama i problemima u opadanju poslovanja (Konti¢, 2006). U
vezi sa tim, treba naglasiti da taénost prognoziranja pomoc¢u Altmanovog modela opada ako
se povecava broj godina. Zbog toga, prilikom ocene poslovanja preduzeca potrebno je da se
ovaj model koristi za vremenski period od najmanje tri godine, jer ¢e se tako dobiti realnija
slika o tendenciji kretanja poslovnih performansi preduze¢a (Malesevi¢ & Cavlin, 2020).

Z-score model analize svoju prakti¢nu primenu moze naci u svakoj analizi finansijskog
stanja preduzeca, od analize kreditnog rizika i1 zahteva za obezbedenjem kod odobravanja
sredstava, investicionog rizika pri kupovini dela ili celog preduzeca, ocene kreditnog rejtinga
preduzeca, do ocene ispunjenosti tzv. going concern pretpostavke. Otuda, medu moguc¢im
korisnicima rezultata Z-score modela mogu biti: banke, investicioni fondovi, potencijalni
kupci akcija preduzeca, dobavljaci preduzeca, njegovi strateski partneri, agencije za ocenu
kreditnog rejtinga, revizorske firme itd. Naravno, postoji i grupa internih korisnika rezultata
ovog modela koji su vitalno zainteresovani za sudbinu preduzeca kao §to su: zaposleni
radnici, vlasnici preduzeca, menadzment preduzeéa i drugi. Sve to navodi na zakljucak da
spisak potencijalnih korisnika rezultata Z-score modela nije mogucée lako kompletirati. Pri
tome, treba imati u vidu ¢injenicu da sudbina bankrota ne zaobilazi ni najveca preduzeca kao
ni sisteme od posebne vaznosti za Citavu privredu. Zbog toga, medu potencijalnim
interesentima za rezultate Z-score modela mogu se naci i predstavnici drzavne vlasti, kao i
Sire javnosti (StaniSi¢, 2006).

5. IZRACUNAVANJE Z-SCORE INDEKSA

Na osnovu prethodno navedenog, vidi se da je Edward Altman koristio tzv. viSestruku
diskriminacionu analizu za predvidanje bankrotstva preduzeca. On je od 22 finansijska
pokazatelja odabrao 5 koji su po njemu bili reprezentativni, odnosno najbolji za predvidanje
bankrotstva. Na bazi odabranih 5 pokazatelja, Altman je fomulisao Z-score model koji je sa
odredenom verovatno¢om mogao predvideti bankrot (stecaj) preduzeca za vremenski period
1-5 godina. U istrazivanje su bila uklju¢ena preduzeca iz iste delatnosti koja su bankrotirala i
koja nisu bankrotirala. Pri tome, bilansi ovih preduzeca uzimani su za iste godine i to za
godine pre bankrotstva preduzeca koja su bankrotirala. Zbog toga, neki autori 1 analiticari Z-
test popularno nazivaju ,,predskaziva¢ bankrotstva® jer se ovim testom procenjuje finansijsko
stanje preduzeca, odnosno verovatnoca njegove likvidacije. Medutim, imaju¢i u vidu
¢injenicu da se Z-score model Kkoristi ne samo za procenu poslovnog neuspeha privatnih
preduzeca, ve¢ 1 javnih preduzeca, misljenja smo da popularni naziv ,predskazivac
bankrotstva® ipak nije najadekvatniji, buduci da je u nasim domicilnim uslovima bankrotstvo
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javnih preduzeéa malo verovatno, bez obzira na njihovo finansijsko stanje. Inace, samo
izraCunavanje Z-score indeksa vrsi se u sledeca 4 koraka:

1. Izraunava se pet racio brojeva;

2. Dobijeni racio brojevi se mnoze sa unapred odredenim multiplikatorima;

3. Sabiraju se multiplikovani racio brojevi;

4. Uporeduje se dobijeni zbir multiplikovanih racio brojeva sa odredenim standardom.

Respektujuéi sve prethodno navedeno, moguce je prezentovati i praktinu primenu Z-
score modela analize na hipotetickom primeru dva preduzeca (A i B). Pri tome, moraju se
imati u vidu prethodno navedene vrednosti pokazatelja iz Z-score modela, sa jedne strane, kao
1 podaci iz bilansa stanja i bilansa uspeha hipotetickih preduzeca, sa druge strane. Shodno
tome, mogu se izracunati vrednosti Z-score indeksa za oba preduzecéa (A i B). U vezi sa tim,
primena Altmanovog Z-score modela na hipotetiCkom primeru preduzeca data je u tabeli 2.

Tabela 2. Z-score model analize (lvanis, 2019)
Racio pokazatelji Preduzece ,,A* Preduzece ,,B*

X1 = Obrtni kapital / 8.573/290.078 = 0,0296 37.039/269.213 =0,1376
Ukupna sredstva
Xz = Zadrzana zarada / 120.586 / 290.078 = 0,4157 45,132/ 269.213 =0,1676
Ukupna sredstva
X3 = Zarada pre odbitka 28.037/290.078 = 0,0967 9.432/269.213 = 0,0350
kamata i poreza / Ukupna
sredstva
X4 = Trzi$na vrednost 239.494 / 50.584 = 4,7346 204.263 / 64.629 = 3,1605
kapitala / Ukupne obaveze
Xs = Prihodi od prodaje / | 297.069 / 290.078 = 1,0241 223.393/269.213 = 0,8298
Ukupna sredstva

Preduzece A:

Z=12%*0,029 +1,4*0,4157 + 3,3*0,0967 + 0,6 * 4,7346 + 1,0 * 1,0241
Z =0,0355 + 0,5820 + 0,3191 + 2,8408 + 1,0241

Z =4,8015

Preduzeée B:

Z=12%*0,1376 +1,4*0,1676 + 3,3 * 0,0350 + 0,6 * 3,1605 + 1,0 * 0,8298
Z =0,1651 + 0,2346 + 0,1155 + 1,8963 + 0,8298

Z=29111

Na osnovu dobijenih rezultata Z-score modela analize mogu se izvu¢i odredeni
zakljuccei o finansijskoj stabilnosti preduzeca ,,A* 1 ,,B“. Oni se ogledaju u slede¢em:

Preduzece ,,A* ima Z-skor 4,8015 §to iznosi viSe od 3,0 — a to €ini najnizi skor pri
kojem se preduzece moze smatrati finansijski stabilnim. Shodno tome, moze se smatrati da
ovo preduzece ima dobre kreditne performanse, odnosno dobar kreditni bonitet.

Preduzece ,,B*“ ima Z-skor 2,9111 §to iznosi manje od 3,0 ali ujedno i vise od 1,8. To
zna¢i da ovo preduzece posluje u ,,sivom* (rizicnom) podrucju, te zbog toga ono ima
minimalne kreditne performanse, odnosno minimalan kreditni bonitet.

Ako se ocenom kreditnog boniteta pomoc¢u Z-score modela analize pokaZze da bonitet
nekog preduzeca nije zadovoljavajuéi, onda je neophodno izvrsiti projekcije bilansa stanja i
bilansa uspeha za narednih pet godina, kako bi se doslo do relativno pouzdanih saznanja
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vezano za pitanje: da li ¢e i kada to preduzece imati relativno dobre poslovne performanse? U
vezi sa tim, iskustva iz prakse su pokazala da su neka preduzeca uspela da poboljsaju svoje
poslovne performanse ako su u narednom vremenskom periodu uspela da ostvare projekcije
bilansa stanja i bilansa uspeha i ako nisu vrsila isplatu dividendi iz neto dobitka. Po nekim
autorima, koriS¢enjem Z-score modela analize mogucée je predvideti steCaj preduzeéa za
period od godinu dana sa verovatno¢om od 96%, a za period od 5 godina sa verovatno¢om od
70% (Rodi¢ et al., 2012).

6. NEDOSTACI Z-SCORE MODELA

Ogranicenja Altmanovog Z-score modela proizilaze iz polaznih pretpostavki linearne
diskriminacione analize. Iako je model pokazao dobre rezultate u predvidanju poslovnog
neuspeha on ipak poseduje i odredene bitne nedostatke koje ¢emo ukratko navesti.

Prvo, razlike u zakonskoj regulativi pojedinih zemalja 1 njihovo definisanje uslova ¢ije
ispunjenje dovodi do pokretanja postupka steCaja, predstavlja prvu stavku vezano za
ogranienja primene Z-score modela. Naime, regulativa koja je bila aktuelna u vreme
konstruisanja modela umnogome je odredila i njegovu strukturu, iz ¢ega mozemo izvuci
zakljuc€ak da Sto su vece razlike izmedu tadasnjih uslova i zakonskih uslova u kojima se testira
model, toliko opada i njegova upotrebna vrednost. Pri tome, treba imati u vidu i ¢injenicu da
ne postoji univerzalni zakonski kod za bankrotstvo. Svaki zakon o bankrotstvu pokuSava da
balansira nekoliko ciljeva, ukljucujuci i zastitu prava poverilaca, sa jedne strane, i spreCavanje
prevremene likvidacije preduzec¢a, sa druge strane. U vezi sa tim, vefina zemalja je menjala
zakone o bankrotstvu u skladu sa balansiranjem razli€itih politickih interesa i strukturnih
transformacija ekonomije, kao 1 istorijskog razvoja drustva u celini.

Drugo, stavka koja relativizira univerzalnost Z-score modela analize jeste razlicitost
delatnosti granske pripadnosti testiranih preduze¢a u modelu, kao i njihova razli¢ita vlasnicka
struktura. Preduzeca razliCitih delatnosti su razliCitih karakteristika po pitanju izvora
finansiranja i strukture imovine, pa su bilo kakva uopsStavanja po tom pitanju veoma
riskantna. Imajuéi to u vidu Altman je konstruisao i dve podvarijante Z-score modela koje su
za razliku od osnovnog oblika koji je primenjiv za javna (drzavna) proizvodna preduzeca
namenjen privatnim proizvodnim i privatnim neproizvodnim preduze¢ima. Pri tome, za obe
varijante struktura diskriminacione formule je ista, $to znaci da su racio brojevi koji se koriste
u modelu identi¢ni, ali multiplikatori kojima se oni mnoze su razliciti, Sto vidimo u tabeli 3.

Tabela 3. Racio brojevi i multiplikatori u Z-score modelu (Paunovi¢ & Zipovski, 2005)

Racio pokazatelji Multiplikatori za Multiplikatori
privatna preduzeca za javna preduzeca

X1 = Obrtni kapital / 0,71 1,20
Ukupna sredstva

Xz = Zadrzana zarada / 0,84 1,40
Ukupna sredstva

X3 = Zarada pre odbitka kamata 3,10 3,30
i poreza / Ukupna sredstva

X4 = Trzis$na vrednost kapitala / 0,42 0,60
Ukupne obaveze

Xs = Prihodi od prodaje / 1,00 1,00
Ukupna sredstva
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Trece, stavka koja takode relativizira primenu Z-score modela jeste slozenost i
nepredvidivost faktora koji uti¢u na insolventnost preduzeca. Naime, iako je veliki broj ovih
faktora obuhvacen statistickom optimizacijom modela, jedan broj faktora ipak ostaje
neregistrovan, $to zbog njihovog nepojavljivanja u testiranom uzorku koji je posluzio za
konstruisanje Z-score modela, §to zbog potencijalnog velikog uticaja specifi¢nih okolnosti
koje je tesko predvideti kao Sto su: politicki dogadaji, neocekivane administrativne mere, kao
1 iznenadni kratkotrajni poremecaji na trzistu. U prilog ovome, moze se pomenuti ¢injenica da
ponekad opstanak preduzeca moze biti ugrozen ¢ak i zbog neuspeha jednog pojedinacnog
poslovnog poduhvata, pogotovo ako je preduzece mlado, a priroda poduhvata je rizi¢na sa
aspekta realizacije.

Cetvrto, znatajna zamerka Z-score modelu analize odnosi se na to §to se u modelu
koriste isklju¢ivo racunovodstveni podaci, osim elementa X4 koji u sebi sadrzi po moguénosti
i trziSnu vrednost kapitala. U vezi sa navedenim, poznato je da se podaci koje pruza
racunovodstvo Cesto ne poklapaju sa stvarnim stanjem, a imajuéi u vidu da su u modelu
koriséene kategorije dobitak, poslovna imovina i sl. onda je nesumnjivo da upotrebljivost
modela uveliko zavisi od objektivnosti tih raéunovodstvenih kategorija. Pri tome, treba imati
u vidu c¢injenicu da su ti elementi Cesto podlozni subjektivnom procenjivanju ljudskog
faktora. Tamo gde postoje alternative u nacinu vrednovanja i priznavanja racunovodstvenih
pozicija, tu postoji i mogucénost vodenja raCunovodstvene politike koja sama po sebi
relativizira tacnost podataka. Zanemarivanjem nepoklapanja tokova gotovine i tokova
vrednosti, kao i upotrebom pozicija prihoda i dobitka kao rezultata isklju¢ivo vrednosnih
tokova, de facto se zapada u rizik nerealne procene likvidnosti koja je presudna za pokretanje
procesa stec¢aja preduzeca. Dakle, model je vise posvecen sposobnosti stvaranja vrednosti, a
skoro nikako pitanju tokova gotovine.

Na osnovu navedenih nedostataka, kao i brojnih moguénosti primene Z-score modela
analize, moglo bi se re¢i da je Altmanov model predvidanja bankrota preduzeca preporucljivo
koristiti kao pomo¢nu tehniku u oceni finansijskog polozaja preduzeéa. Pri tome, najbolja
upotreba ovog modela verovatno bi mogla biti u funkciji neke vrste ,,filtera” pre preduzimanja
iscrpnije analize 1 detaljnije ocene poslovnih performansi preduzeca. Altmanov model je u
svoje vreme izazvao veliku paznju i primljen je sa velikim kredibilitetom. Medutim, danas
uzZiva mnogo manje poverenja i upotrebljava se sa visokim oprezom, upravo zbog ogranicenja
na koja je prethodno ukazano, a koja su mu inherentna. Dakle, Altmanov Z-score model
analize pruza odli¢an uvid i sinteticki pogled na finansijsko stanje preduzeca, ali samostalno
on ne moze biti pouzdano sredstvo predvidanja. Z-score model ukazuje na probleme, ali samo
indikativno, pa je za pouzdaniju dijagnozu neophodno izvrsiti niz dopunskih ispitivanja
poslovnih performansi preduzeca (Milojevi¢, 2012).

7. ZAKLJUCAK

Imajuéi u vidu ¢injenicu da je od konstruisanja Z-score modela do njegovog testiranja
proslo vise od 40 godina, moglo bi se re¢i da Z-score model predvidanja bankrota preduzeca
svakako zasluzuje posebnu paznju, budu¢i da je potvrdio veliku upotrebnu i analiticku
vrednost ratunovodstvenih podataka kojima se sluzi. U vezi sa tim, valja re¢i da iako je racio
analiza kojom se ovaj model sluzi bila i od ranije poznata metoda analize, ipak se primenjeni
multidisciplinarni pristup pri konstruisanju Z-score modela pokazao veoma uspes$nim, §to je
de facto nagovestilo Sire moguénosti primene ovakvog pristupa i u mnogim drugim oblastima
ekonomske i finansijske analize.

Z-score model predvidanja poslovnog neuspeha preduzeca analizira sve znacajne
aspekte finansijske situacije preduzeca: likvidnost, rentabilnost, aktivnost i finansijsku
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strukturu. Shodno tome, on omogucava ocenu kako sadasnjeg, tako i buduceg finansijskog
zdravlja preduzeca. Medutim, Z-score ima 1 odredenih nedostataka, pre svega, vezano za to
Sto nije imun na racunovodstvene greske i Sto ne uzima u obzir pokazatelje iz nov€anog toka.
Osim toga, nije najprikladniji za analizu novih preduzeca, buduc¢i da ova preduzeca obi¢no
nemaju nerasporedenu dobit. Konsekventno tome, Z-score model analize za predvidanje
poslovnog neuspeha, odnosno bankrotstva preduzeca, ne treba uzimati kao zamenu za
detaljnu finansijsku analizu. Naime, najbolje je ovaj model Koristiti za brzu ocenu
finansijskog stanja preduzeca, pa ako Z-test ukaze na prisutnost potencijalnih poteskoca u
poslovanju preduzeca, onda je pozeljno izvrSiti detaljnu finansijsku analizu preduzeca. To
prakti¢no znaci da rezultate Z-score modela analize ipak treba uzimati sa visokim oprezom,
pre svega, imajuci u vidu bitna ograni¢enja u primeni modela. Dakle, moze se zakljuciti da je
Z-score odli¢na tehnika za sinteticki uvid u finansijsko zdravlje preduzeca, ali u savremenim
uslovima Z-score ipak ne moze biti pouzdano sredstvo predvidanja poslovnog neuspeha
preduzeca. Model ukazuje na probleme u poslovanju preduzeca, ali samo indikativno, pa je za
pouzdaniju dijagnozu finansijskog zdravlja preduzeca, odnosno njegovog finansijskog
polozaja, neophodno izvrsiti i niz dopunskih ispitivanja. Prema tome, tacan i pouzdan metod
za predvidanje poslovnog neuspeha preduzeca jo$ uvek nije pronaden. Cilj pronalazenja
pouzdanog modela za predvidanje poslovnog neuspeha preduzeéa jeste preduzimanje
preventivnih i korektivnih akcija.
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Abstract: It is an undeniable fact that people have never before changed the world they live
in as rapidly as they do today. These changes are the result of permanent technological
innovations and their application in the modern world. Constant technological innovations
include not only significant investments in research and development but also major
investments in their widespread applications. In this regard, it is logical that large global
corporations and multinational companies were able to make investments in research,
development and application of new technological innovations. Large global corporations not
only had huge owned capital at their disposal but also additional sources of financing by share
issuing or loans. However, broad implementation of capital goods as very expensive
commodities could not be realized by classical methods of procurement of capital goods or by
using own funds and loans. Therefore, the contemporary economic practices are increasingly
using leasing arrangements as a modern form of financing of movable and immovable capital
goods. Similarly, the aim of this paper is to highlight the growing importance of leasing as a
contemporary form of enterprise financing in the market conditions, as well as its advantages
and limitations.

Keywords: leasing, seller, buyer, financing, calculations

LIZING KAO SAVREMENI OBLIK FINANSIRANJA PREDUZECA
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Apstrakt: Neosporna je ¢injenica da ljudi nikada do sada nisu tako brzo menjali svet u kome
zive. Ove promene su rezultat permanentnih tehnoloskih inovacija 1 njihove primene u
savremenom svetu. Stalne tehnoloske inovacije podrazumevaju ne samo velika ulaganja u
istrazivanje i razvoj vec i jo§ veca ulaganja u njihovu Siroku primenu. U vezi sa tim, logi¢no
je da su velike svetske korporacije i multinacionalne kompanije bile u mogucnosti da vrse
ulaganja u istrazivanja, razvoj i primenu novih tehnoloskih inovacija. Velike svetske
korporacije raspolagale su ne samo ogromnim sopstvenim kapitalom ve¢ su im bili dostupni 1
dodatni izvori finansiranja putem emisije akcija ili putem zaduZivanja. Medutim, Siroka
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implementacija investicionih dobara kao veoma skupih roba nije mogla da se realizuje
klasicnim metodama nabavke investicionih dobara, odnosno angaZovanjem sopstvenih
sredstava i zajmova. Zbog toga, savremena privredna praksa sve vise koristi lizing arazmane
kao savremeni oblik finansiranja pokretnih i nepokretnih investicionih dobara. Analogno
tome, cilj ovog priloga je da ukaze na sve veci znacaj lizinga kao savremenog oblika
finansiranja preduze¢a u trziSnim uslovima poslovanja, kao i na njegove prednosti i
ogranicenja.

Kljucne reci: lizing, prodavac, kupac, finansiranje, kalkulacije

1. UvVOD

Pre pojave lizinga dug je bio jedini eksterni izvor sredstava. Medutim, nastankom
lizinga pojavljuju se paralelno dva eksterna izvora sredstava, pri ¢emu savremena privredna
praksa danas sve viSe koristi lizing aranzmane kao specifi¢an oblik finansiranja pokretnih i
nepokretnih investicionih dobara. Generalno gledano, pod lizing aranzmanom podrazumevaju
se takve transakcije u kojima jedno preduzece, umesto da izvrsi kupovinu potrebne opreme,
ono od specijalizovane institucije uzima opremu u zakup na odredeni rok koji je dovoljno dug
da se u tom roku izvr§i amortizacija opreme. Otuda, kod lizing aranZmana ne dolazi do
promene vlasniStva. Naime, lizing se zasniva na shvatanju da vlasni$tvo nije osnovna i
najvaznija kategorija u oblasti savremene proizvodnje i prometa investicionih dobara. U
savremenoj trziSnoj privredi mnogo je vaznija mogucénost nesmetanog koriS¢enja
investicionih dobara od njihovog vlasnistva. Pri tome, lizing ispunjava uslove tzv. ,,zlatnog
pravila finansiranja“ u trzi$noj privredi, prema kome investicija treba da bude finansirana za
ceo period njenog koriS€enja. Zbog toga, kod lizinga nije potrebno eventualno dodatno
finansiranje koje je praceno sa povecanjem troSkova i dodatnim rizicima finansiranja.

Lizingom se u velikoj meri reSavaju finansijski problemi i na strani prodavca i na strani
kupca. Prodavac lizingom eliminiSe problem kreditiranja kupca, dok se kupac reSava
opterecenja da ¢e morati da ide u duznicke odnose. Zbog toga, lizing kao oblik finansiranja
najvise koriste mala i1 srednja preduzeca, kao i novoosnovana preduzeca. Lizing utiCe na
poboljsanje kreditne sposobnosti preduzeca korisnika lizinga, jer se smanjuje njegova
zavisnost od konvencionalnih izvora finansiranja kao $to su bankarski krediti. Pri tome, lizing
naknada moZe se otplacivati iz dela dobiti koji se ostvaruje iz eksploatacije konkretnog lizing
objekta. Za sve vreme trajanja lizinga naknade su fiksne. Analogno tome, za preduzece koje
se ovako finansira lizing naknada predstavlja kona¢nu plansku veli¢inu sa kojom se lakse ide
u sopstvene kalkulacije. Kod dugoro¢nog lizinga, visina lizing naknade moZe se regulisati
degresivnim ili linearnim putem. Za razliku od kredita gde su pravila veoma stroga, lizing
nudi moguénost da se lizing naknada prilagodi finansijskim prilikama korisnika lizinga. Sa
druge strane, u poslovnom bilansu korisnika lizinga plac¢anje lizing naknade po osnovu
koriS¢enja lizing objekta ima tretman rashoda, Sto znaci da se tereti trosSkove poslovanja.
Takode, plac¢anje lizing naknade vrsi se iz dobiti $to znaci iz sredstava pre podmirenja svih
zakonskih i ugovornih obaveza (Ivanis, 2019). U kontekstu navedenog, lizing u savremenoj
trzisnoj privredi zauzima sve znacajnije mesto kao specifian oblik finansiranja pokretnih i
nepokretnih dobara.
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2. VRSTE LIZINGA

Kao oblik finansiranja tokova reprodukcije preduzeca lizing se moze javiti u vise vrsta i
sa viSe sadrzaja. Stoga, u poslovnoj praksi postoje razli¢ite vrste ugovora o lizingu u
zavisnosti od kriterijuma koji se uzimaju prilikom njihove klasifikacije. Prema karakteru i
stepenu obaveza, moze se re¢i da se razlikuju dve osnovne vrste lizing aranZmana, to su: prvo,
operativni ili poslovni lizing, i drugo, finansijski lizing.

Operativni ili poslovni lizing — predstavlja lizing aranzman koji je kratkoro¢nog
karaktera. Ugovor o lizingu se zakljucuje za period koji je kra¢i od ocekivanog veka trajanja
predmeta lizinga (najCeS¢e opreme), dok je naknada koju placa primalac lizinga uvek manja
od vrednosti predmeta lizinga. Pri tome, davalac lizinga snosi rizik zastarelosti i gubitka
opreme, placa osiguranje, takse i troSkove licenci. Naravno sve to, kao i troSkove odrzavanja i
servisiranja davalac lizinga uracunava primaocu lizinga kroz rate lizing naknade, koja je
manja od vrednosti predmeta lizinga. Kod ove vrste lizinga rizici i koristi u vezi sa
vlasni§tvom na predmetu lizinga ne prenose se na primaoca lizinga, ve¢ ih zadrzava davalac
lizinga koji je pravni i ekonomski vlasnik predmeta lizinga. Zbog toga, operativni lizing
predstavlja tzv. non-full-pay-out ugovor, odnosno ugovor preostale knjigovodstvene vrednosti
zato Sto davalac lizinga za vreme trajanja ugovora moze amortizovati samo deo svojih
investicionih troskova iz naknade koju placa primalac lizinga (Pavi¢evi¢c & Staki¢, 2003).
Bitna karakteristika operativnog (poslovnog) lizinga jeste da se ugovor o lizingu moze u
svako doba opozvati.

Finansijski lizing — predstavlja lizing aranzman koji je dugoro¢nog karaktera. Ugovor o
finansijskom lizingu utvrduje osnovni rok u kojem ni jedna strana nema pravo da raskine
ugovor. Taj rok redovno odgovara uobi¢ajenom vremenu koriS¢enja predmeta lizinga
(najcesce opreme). Za razliku od operativnog, finansijski lizing je po svojim karakteristikama
tzv. full-pay-out ugovor gde je ukupan iznos ugovorene naknade redovno veéi od nabavne
cene predmeta lizinga, tako da davalac lizinga ovde moze amortizovati svoje investicione
troSkove. Osim toga, kod ove vrste ugovora primalac lizinga snosi sve troskove 1 rizike
opreme uzete u lizing, koje inace snosi davalac lizinga kod operativnog lizinga. Dakle, kod
finansijskog lizinga primalac lizinga je u obavezi da snosi rizike i koristi koje prate
vlasniStvo, iako nema zakonsko pravo vlasniStva. Prema MRS 17 (medunarodnom
racunovodstvenom standardu 17), da bi lizing aranZman mogao imati karakteristike
finansijskog lizinga neophodno je da bude ispunjen najmanje jedan od slede¢ih uslova
(Petrovi¢ & Denci¢-Mihajlov, 2007):

(1) Da se po zavrsetku trajanja lizinga vlasnistvo nad sredstvom prenosi na primaoca

lizinga;

(2) Da primalac lizinga ima opciju kupovine predmeta lizinga po ceni koja ¢e biti
znatno niza od fer vrednosti predmeta lizinga na dan njenog ostvarernja, tako da je
na samom pocetku lizinga izvesno da ¢e ova opcija biti realizovana;

(3) Da period zakupa predstavlja vec¢i deo korisnog veka trajanja sredstva;

(4) Da na pocetku lizinga sadasnja vrednost minimalnih lizing rata iznosi najmanje
onoliko kolika je fer vrednost sredstva koje se daje u lizing;

(5) Da je predmet lizinga specifi¢ne prirode, tako da ga samo primalac lizinga moze
koristiti bez ve¢ih modifikacija;

(6) Da primalac lizinga snosi gubitke davaoca lizinga zbog otkaza ugovora;

(7) Da primalac lizinga snosi dobitke i gubitke od fluktuacije fer vrednosti ugovorenog
ostatka vrednosti;

(8) Da primalac lizinga ima moguc¢nost da nastavi lizing u narednom periodu uz lizing
nadoknadu nizu od trzisne.
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Imajuci u vidu da se kao oblik finansiranja tokova reprodukcije preduzeca lizing javlja
ne samo u viSe vrsta, ve¢ i viSe sadrzaja, pored prethodno navedene osnovne podele na
operativni i finansijski lizing, treba imati u vidu da postoji i podela lizinga na tzv. direktni i
indirektni lizing. To ujedno znaci da svaki operativni i finansijski lizing moze biti direktni i
indirektni. Po mnogim autorima, indirektni lizing (lizing u uzem smislu) predstavlja pravi
lizing u kojem ucestvuju tri strane: (a) proizvodac tj. isporucilac investicionog dobra koje je
predmet lizinga, (b) finansijer tj. lizing drustvo kao davalac lizinga, i (c¢) primalac lizinga koji
je zainteresovan za koriS¢enje odredenog dobra koje je predmet lizinga. Medutim, direktni
lizing (lizing u Sirem smislu) predstavlja takav lizing aranZman gde ucestvuju samo dve
strane: (a) proizvoda¢ tj. isporucilac investicionog dobra, i (b) primalac lizinga. Treba
pomenuti, da se direktni lizing Cesto u literaturi oznacava i kao proizvodacki lizing kojim
proizvodaci pokrivaju trenutne potrebe da bi svojim korisnicima pruzili dodatne usluge ili da
bi na taj nacin plasirali nove proizvode na trziste. S tim u vezi, proizvoda¢ redovno preuzima i
obaveze servisiranja i isporuke rezervnih delova. Takve dodatne obaveze proizvodaca ne daju
ugovoru o proizvodackom lizingu drugaciju kvalifikaciju od one koja vazi za sve ugovore
sklopljene preko lizing drustva, jer se time de facto ne narusava osnovni posao zakupa koji u
stvari predstavlja osnovni nukleus svake lizing konstrukcije (Pavi¢evi¢ & Stakic, 2003).

U okviru navedenih osnovnih podela na operativni i finansijski lizing, odnosno direktni
i indirektni, postoji jo§ podela na nekoliko vrsta lizinga koje ¢emo ovde samo kratko
naznaciti, ne upustajucéi se u precizna pojaSnjenja svake od njih. S tim u vezi, treba re¢i da se
pojedine vrste lizinga mogu diferencirati sa aspekta veoma razlicitih kriterijuma. Medutim, za
naSe potrebe ovde je dovoljno pomenuti nekoliko sledec¢ih kriterijuma za klasifikaciju lizing
aranzmana: (1) prema duzini perioda, (2) prema predmetu lizinga, (3) prema vrsti ugovornih
obaveza po isteku ugovora o lizingu, (4) prema vrsti obaveza vezano za odrZzavanje opreme
date u lizing, i (5) prema zemlji u kojoj se nalazi davalac i primalac lizinga.

Prema duzini perioda, na Koji se predmet lizinga uzima u zakup postoji nekoliko vrsta
lizinga, a to su: (1) kratkoro¢ni lizing, sa rokom do tri godine, (2) srednjoro¢ni lizing, sa
rokom tri do sedam godina, 1 (3) dugoro¢ni lizing, sa rokom preko sedam godina. Medutim,
rokovi lizinga mogu biti i duzi (na primer 15-20 godina) kada su u pitanju kompletna
postrojenja i investiciona dobra velike vrednosti.

Prema predmetu lizinga, razlikuje se lizing opreme i postrojenja, mada se ovde moze
govoriti 1 o lizingu pokretnih 1 nepokretnih stvari. Predmet lizinga je obi¢no nova oprema,
mada to mozZe biti 1 koriS¢ena tj. polovna oprema, s tim da ona mora biti upotrebljiva Sto znaci
da nije prethodnim kori$¢enjem u potpunosti amortizovana tako da ne moze biti predmet
lizinga.

Prema vrsti ugovornih obaveza po isteku ugovora o lizingu, razlikuju se sledee vrste
lizinga: (1) terminski lizing, (2) kupovni lizing, (3) revolving (obnovljivi) lizing, i (4) lizing
sa opcijom kupovine. Kod terminskog lizinga, rok na koji se oprema daje u lizing precizno je
utvrden i nakon toga se oprema obavezno vraca davaocu lizinga. Kod kupovnog lizinga, u
ugovoru je predvidena izriCita obaveza korisnika lizinga da kupi opremu koja se daje u lizing
po isteku ugovorenog perioda lizinga. Kod revolving lizinga, u ugovoru se izri¢ito precizira da
¢e lizing po isteku osnovnog (baznog) perioda biti produzen. Kod lizinga sa opcijom
kupovine, ugovorom se izri¢ito precizira da ¢e oprema koja je predmet lizinga biti kupljena od
strane korisnika lizinga u toku ili na kraju ugovorenog perioda, mada ima glediSta da se time
daje samo opcija (pravo) kupovine, ali ne i obaveza kupovine predmeta lizinga (Ivanis, 2019).

Prema vrsti obaveza u pogledu odrzavanja opreme date u lizing, moze se razlikovati
tzv. neto i bruto lizing. Kod neto lizinga, davalac lizinga ne preuzima nikakve obaveze u
smislu popravke, odrzavanja i servisiranja opreme date u lizing. Medutim, kod bruto lizinga,
davalac lizinga preuzima obaveze da vr$i servisiranje, snabdevanje rezervnim delovima,
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popravke, remont i teku¢e odrzavanje opreme, kao i da izvrsi obuku radnika korisnika lizinga
za rukovanje opremom. Takode, davalac lizinga ima i obavezu da osigura opremu za vreme
trajanja ugovora o lizingu. Za ove dodatne poslove, korisnik lizinga plac¢a odredenu naknadu
koja moze biti ukljucena u lizing naknadu ili se posebno placati.

Prema zemlji u kojoj se nalaze davalac i primalac lizinga, razlikujemo domadi i
medunarodni lizing. Domadi lizing imamo kada se davalac i korisnik lizinga nalaze u jednoj
zemlji. Medunarodni lizing, imamo kada se davalac lizinga nalazi u jednoj zemlji dok se
korisnik lizinga nalazi u drugoj zemlji. Medunarodni lizing aranZmani se odnose na
investiciona dobra velike vrednosti (brodovi, avioni, racunarska oprema, i sl.). Takvi
aranzmani se sklapaju radi razvoja preduzeca i prenosenja savremenih tehnoloskih dostignuca
iz razvijenih zemalja u zemlje u razvoju, ali uz minimalno angazovanje kapitala domicilnih
preduzeca (Ivanis, 2012).

3. ELABORAT I KALKULACHJE LIZINGA

Za donoSenje odluke o nabavci opreme putem lizinga veoma je bitan tzv. elaborat o
lizingu koji ima tri osnovna dela, a to su: tehni¢ko-tehnoloski deo, ekonomski deo i finansijski
deo. Tehnicko-tehnoloski deo elaborata o lizingu sadrzi podatke o opremi koja se Zeli zakupiti
sa proizvodnim karakteristikama i ocenom svrsishodnosti njene nabavke. Ekonomski deo
elaborata o lizingu sadrzi podatke o proizvodnim efektima koris¢enja lizing opreme kao $to
su: povecanje obima proizvodnje, povecanje usluga, povecanje produktivnosti rada,
povecanje ekonomicénosti rada, veci stepen kompletiranja asortimana ponude i sl. Finansijski
deo elaborata o lizingu sadrzi elemente putem kojih ¢e se utvrditi vrednost opreme, troskovi
zakupa, prihod od lizinga i sl.

Zavrsni deo elaborata o lizingu predstavlja ugovor o lizingu, putem kojeg se blize
odreduju svi elementi dati u elaboratu. Svaki ugovor o lizing aranZmanu treba da sadrzi
slede¢e elemente: (1) ugovorne strane u lizing poslu, (2) detaljan opis predmeta lizing posla,
(3) naziv i koli¢inu opreme, (4) ukupnu vrednost zakupljene opreme, (5) rok isporuke opreme,
(6) rok zakupa opreme, (7) vreme, mesto i naéin placanja rata zakupnine, (8) garanciju
zakupca zakupodavcu opreme, (9) nacin preuzimanja opreme, (10) pravo svojine na opremu,
(11) pravo kontrole nad opremom, (12) osiguranje opreme, (13) gubitak i1 oSteCenje opreme,
(14) kamate pri docnji placanja rata zakupa, (15) nacin vrac¢anja opreme po isteku roka
lizinga, (16) pravo zakupodavca da raskine ugovor o lizingu, (17) arbitrazu u vezi spora oko
lizing aranzmana, (18) bankarske troskove, (19) specifikaciju opreme, (20) vreme stupanja na
snagu ugovora o lizingu (Vunjak & Kovacevic, 2002).

Za sve vrste lizing aranzmana karakteristicno je to da ih prate lizing kalkulacije.
Prakti¢na iskustva pokazuju da se kalkulacije prave kod lizing poslova do godinu dana 1 kod
lizing poslova preko godinu dana. Primera radi, kalkulacija (cene koStanja) lizinga uvozne
opreme sa rokom do godinu dana sadrzi uglavnom sledeCe elemente: godiSnju vrednost
zakupnine, iznos carine, iznos uvozne takse, iznos uvoznih troSkova, proviziju uvoznika, cenu
kostanja lizinga, broj rata (0od 2 do 12), vreme placanja zakupnine i nacin placanja zakupnine.
Isto tako, kalkulacija (cene koStanja) lizinga uvozne opreme sa rokom preko godinu dana
trebala bi da sadrzi sledece elemente: ukupnu vrednost zakupa opreme, iznos carine, 1znos
uvozne takse, iznos uvoznih troskova, proviziju uvoznika, ugovoreni rok otplate, mesecne ili
Sestomesecne rate otplate, godiSnju stopu amortizacije opreme, vreme pla¢anja zakupa 1 nacin
placanja zakupa (Vunjak & Kovacevi¢, 2002).

Svaki lizing aranZman preko godinu dana smatra se materijalnim ulaganjem. Nakon
otplate ugovorene cene opreme koja je predmet lizinga, ista postaje vlasniStvo korisnika
lizinga, te se unosi u njegove poslovne knjige kao oprema i ostala osnovna sredstva
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(materijalna ulaganja). Medutim, treba imati u vidu da ako lizing zakupnina ne obuhvata i
otkup ostatka vrednosti opreme, onda se najeSce ona vraca vlasniku ili se otkupljuje po
ugovorenoj ceni. Analogno navedenom, proizilazi da samo pla¢eni deo ugovorenog iznosa
zakupnine predstavlja nematerijalno ulaganje. Ostatak vrednosti opreme tretira se kao
vrednost osnovnih sredstava (materijalno ulaganje) koje podleze mesecnoj, odnosno godisnjoj
amortizaciji. Osnovna karakteristika lizing kalkulacije jeste da se svaki njen element mora
bazirati na elementima iz elaborata o lizing aranzmanu. Ukoliko izmedu proizvodaca tj.
davaoca lizinga 1 korisnika lizinga postoji posrednik (naj¢es¢e lizing organizacija), onda
kalkulacija lizing aranzmana obavezno mora da ima i svoje posebne elemente, kao Sto su:
provizija lizing organizacije, iznos poreza na promet, otkupna cena ostatka opreme i sl.

Kada se sacini kalkulacija cene kostanja lizinga u zavisnosti od vrste lizing aranzmana,
onda se vrsi njeno poredenje sa kalkulacijom ostalih raspolozivih izvora sredstava. Po pravilu,
porede se alternative nabavke opreme na lizing i njene kupovine na kredit. Ukoliko je u
pitanju kupovina opreme na kredit, onda se radi klasicna kalkulacija vezano za kupovinu
opreme na kredit na odredeni rok, sa avansom, kreditiranim delom vrednosti opreme,
troSkovima po osnovu kamate i drugim troSkovima. Nakon utvrdivanja cene kredita i lizinga,
vrsi se utvrdivanje nov€anog toka, odnosno priliva i odliva sredstava koja ova dva oblika
finansiranja imaju.

U kontekstu navedenog, moguce je projektovati konkretan primer u kojem se polazi od
pretpostavke da domicilno preduzece ne raspolaze sa odgovaraju¢im osnovnim sredstvima
neophodnim za proces proizvodnje. Analogno tome, po logici stvari to ¢e se preduze¢e odmah
naci pred spornim pitanjem: da li osnovno sredstvo nabaviti putem kredita ili putem lizinga?
Na osnovu ovakvog postavljanja analitiCkog okvira posmatranja lizinga, moguce je izvesti
uporednu kalkulaciju i na osnovu nje definitivno odluciti o nadinu resavanja pomenutog
spornog pitanja.

Primera radi, pretpostavimo da je re€ o garnituri maSina elektronskih racunara ¢ija je
amortizaciona stopa 20%, dok je vek koris¢enja 5 godina. Marketing procena ekonomskog
koriS¢enja je samo 2-3 godine, imajuci prvenstveno u vidu tehnicki progres i ponudu ovih
masina na trziStu. U cilju pravilnog opredeljenja menadZzmenta konkretnog preduzeca vezano
za nabavku opreme, takode se prezentuju i slede¢i dodatni podaci:

(1) Visina ulaganja putem kredita iznosi 160.000 evra, kamata je 12%, rok otplate je tri
godine, godisnji anuiteti su jednaki, diskontna stopa je 12%, porez i doprinosi iz
dobitka su 15%.

(2) Visina lizing zakupnine iznosi 70.000 evra godi$nje. Pri tome, lizing ugovor
obezbeduje rezervne delove kao i tehniCko starenje opreme u visini do 3% od
vrednosti godi$nje zakupnine. Ovi tro§kovi idu na teret davaoca lizinga, a nakon tri
godine koriS¢enja ugovor se moze obnoviti (alternativno) 1 oprema se moZze otkupiti,
s tim $to se zakupnine tretiraju kao avansi.

(3) U oba slucaja likvidaciona vrednost je zanemarljiva.

U cilju pravilnog opredeljenja menadzmenta konkretnog preduzeca vezano za nacin
nabavke opreme, izvrSene su odredene kalkulacije, kako bi se dobijeni proraduni mogli
komparirati i kako bi na osnovu dobijenih podataka menadzment preduze¢a mogao doneti
racionalnu odluku o nacinu finansiranja nabavke opreme (Tabela 1 1 2).
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Tabela 1. Kalkulacija nabavke opreme putem kredita (Ivanis, 2013)

Veli¢ina | godina Il godina 111 godina
1. Anuitet 66.944 66.944 66.944
2. U tome — samo kamata 13.611 12.800 8.033
3. Amortizacija 32.000 32.000 32.000
4. Ustede [(2 + 3) * 15%)] 6.841 6.720 6.005
5. Neto izdatak (1 - 4) 60.103 60.224 60.939
6. Diskontni faktor 0,8928 0,7972 0,7118
7. Sada$nja vrednost (5 * 6) 53.660 48.010 43.376

Sd =145.046 (u trenutku obrac¢una t = 0)

Tabela 2. Kalkulacija nabavke opreme putem lizinga (Ivanis, 2013)

Veli¢ina I godina Il godina 111 godina
1. Troskovi zakupa 70.000 70.000 70.000
2. Ustede poreza (1 * 15%) 10.500 10.500 10.500
3. Rezervni delovi 1 tehnicki servis 2.100 2.100 2.100
4. Ustede ukupno 12.600 12.600 12.600
5. Neto izdatak (1 —4) 57.400 57.400 57.400
6. Diskontni faktor 0,8928 0,7972 0,7118
7. Sadasnja vrednost (5 * 6) 51.246 45.759 40.857

S’d=137.862 (u trenutku obracuna t = 0)

Imajuéi u vidu da je suma diskonta putem kredita (Sd) ve¢a od sume diskonta putem
lizinga (S°d), s obzirom da je145.046 > 137.862, i to za +7.184 evra, po logici stvari proizilazi
zakljucak da je nabavka predmetne opreme putem lizinga prihvatljivija, buduéi da je ulaganje
po tom osnovu niZe za 7.184 evra. Analiziraju¢i prethodno dati primer moze se zakljuciti da
su osim navedenog, prisutne jo§ i neke druge prednosti kupovine opreme putem lizing
aranzmana, a to su: prvo, nema rizika od tehnoloskog zastarevanja opreme nakon trece
godine, drugo, veca je stopa rentabilnosti jer se lizingom ne povecava obim angazovanih
sredstava, i trece, ne povecava se stepen zaduzenosti preduzeca. Imajuci u vidu ¢injenicu da
postoji razlika u veku kori§¢enja (amortizacije) i trajanju lizing ugovora odnosno bankarskog
kredita, karakteristicno je da posle trece godine koriS¢enja opreme ostaje i dalje njena
likvidaciona vrednost od 64.000 evra, odnosno 160.000 — 96.000 = 64.000.

Na Kkraju, treba imati u vidu i to da, pod pretpostavkom da se oprema moze realizovati
prodajom tj. da ima kupca i nakon tri godine koriS¢enja, odnosno pod pretpostavkom da se
ona treba rentabilno Kkoristiti bar jo§ dve godine, onda bi lizing aranZman izgubio svoju
prednost u odnosu na kreditni aranzman. Medutim, ako bi se u cetvrtoj godini eksploatacije
racunarske opreme na trziStu pojavila nova generacija raCunarske opreme, onda je nesumnjivo
da bi prethodne dve pretpostavke bile apsolutno neodrzive. Naime, one bi bile neodrzive iz
najmanje dva osnovna razloga, i to: prvo, zbog toga Sto prodaja likvidacione vrednosti
pretpostavlja nabavku raCunarske opreme nove generacije, pa bi lizing aranZman ponovo
imao prednost, i drugo, zbog toga S§to nastavak rada sa starom raCunarskom opremom ne
obezbeduje konkurentnost na trzistu usluga u odnosu na nove racunare. S tim u vezi, sasvim
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je opravdano da se sacini viSe alternativnih uporednih kalkulacija, posebno u uslovima
inflacije i rastu¢eg trenda negativnih kursnih razlika (Vunjak & Kovacevi¢, 2002).

4. PREDNOSTI I NEDOSTACI LIZINGA

Lizing (zakup) kao izvor finansiranja ima zadatak da ubrza proces finansiranja tokova
reprodukcije preduzeca pa je njegova primena visestruka, budu¢i da lizing nije kredit ve¢
samostalni izvor finansiranja. Lizing omoguc¢ava korisniku povecanje kapaciteta proizvodnje i
dobiti i to bez povecanja stepena zaduzenosti. Generalno gledano, lizing nudi niz prednosti
kada su u pitanju finansijske i druge moguénosti, a koje nisu svojstvene tzv. tradicionalnim
metodama finansiranja preduzeca. S tim u vezi, kao osnovne prednosti finansiranja putem
lizinga mozZe se navesti sledece (Ivani§ & Staki¢, 2003):

1. Moguénost da se nabavkom opreme na bazi lizinga ne angazuju sopstvena sredstva
ve¢ da se ista saCuvaju za druge poslovne poduhvate, budu¢i da lizing omogucava 100%
angazovanje tudih sredstava i ne zahteva plac¢anje avansa, kao $to je sluc¢aj kupovine na kredit.

2. Nabavka opreme putem lizinga omogucava preduzeéu vecu likvidnost, pri ¢emu,
preduzeée plasmanom sredstava koje nije angazovalo za kupovinu opreme moze ostvariti i
odredenu dobit, ulazuéi ta sredstva u odredene profitabilne projekte.

3. Nabavkom opreme putem lizinga korisnik lizinga ne umanjuje svoju kreditnu
sposobnost, poSto lizing nije kredit, a nabavka opreme putem lizinga evidentira se
vanbilansno, tako da se korisnik lizinga moze zaduzivati kod finansijskih institucija za druge
investicione poduhvate.

4. Nabavkom opreme putem lizinga korisnik lizinga moze koristiti odredene olaksice
koje mu pruzaju poreski, carinski i drugi propisi. Naknada po osnovu lizinga ima tretman
operativnih (teku¢ih) troSkova ¢ime se umanjuje osnovica za oporezivanje kod korisnika
lizinga.

5. Lizing pruza moguénost korisniku lizinga (preduzecu) da dinamiku placanja naknade
za lizing uskladi sa predvidenim prilivom sredstava po osnovu realizacije robe i usluga
proizvedenih opremom koja je uzeta u lizing, te da na taj nafin znatno poboljSa svoj
gotovinski tok (cash flow).

6. Nabavkom opreme putem lizinga smanjuje se rizik koris¢enja tehnoloski zastarele
opreme 1 nedovoljnog koriS¢enja proizvodnih kapaciteta. Pri tome, kod proizvodnje
sezonskog karaktera ili one koja je izloZzena konjunkturnim fluktuacijama, lizing omogucava
da se smanji imobilizacija kapitala kroz kupovinu opreme koja bi u duzem periodu bila
neangazovana.

7. Davalac lizinga, u zavisnosti od ugovora, obezbeduje servisiranje, remont i tekuce
odrzavanje opreme date u lizing, kao i snabdevanje rezervnim delovima. Samim tim, kod
korisnika lizinga se smanjuje potreba za stalno zaposlenom radnom snagom ukoliko lizing
ukljucuje 1 obavezu odrZavanja, popravke 1 remonta sredstava.

Zbog navedenih pogodnosti lizinga, finansiranje investicija putem lizinga je od velikog
znacCaja prvenstveno za mala 1 srednja preduzeca, Sto svakako ne znaci da velika preduzeca
manje koriste ove mogucnosti. Sa druge strane, lizing je posebno interesantan oblik
finansiranja ako se posmatra sa aspekta projektnog finansiranja. U tom kontekstu, on se moze
smatrati kao najsavremeniji oblik finansiranja transfera tehnologije i to kroz visoko
komponentnu opremu koja je po svojoj ceni nedostupna da se kupuje za gotov novac, a ne
prodaje se na kredit (Staki¢ & Stamatovic, 2003).

Medutim, finansiranje putem lizinga ima 1 svojih nedostataka. Pri tome, klju¢ni
nedostatak lizinga je to $to je on relativno skup nacin finansiranja nabavke opreme (Zdjelar,
2008). Stavise, lizing je po pravilu skuplji od bilo kog na¢ina finansiranja jer se naknada koju
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anuitetima pla¢a primalac lizinga sastoji od dela amortizacije finansiranog dobra i dobiti
davaoca lizinga. Drugim rec¢ima, proizilazi da davalac lizinga od primaoca lizinga dobija Citav
investirani kapital (cena opreme), kamate, opste troSkove koje je imao vezano za sklapanje
ugovora o lizingu i1 plus jo§ jedan deo profita. Prema nekim procenama, opsti iznos lizing
naknade krece se u rasponu od 130% do 160% u odnosu na cenu po kojoj je oprema kupljena,
odnosno koja je bila kada je ona data u lizing (Jovi¢, 2008). U svakom slucaju, kao i svi izvori
sredstava lizing podleze kalkulaciji cene koStanja lizinga, gde se sa jedne strane uzimaju u
obzir troskovi pribavljanja sredstava na bazi lizinga i troSkovi njihovog kori$¢enja, a sa druge
strane prihodi koje korisnik lizinga postize lizing aranzmanom, na koji nacin se u stvari dobija
finansijski rezultat lizing posla.

5. ZAKLJUCAK

U savremenim trziSnim uslovima, pridaje se sve veci znaCaj lizingu kao obliku
finansiranja i faktoru efikasnosti poslovanja preduzeca. Zbog prisustva tehnoloskog progresa,
savremena preduzeca imaju potrebu za permanentnim investicionim ulaganjima kako bi
zadovoljila sve strozije proizvodne standarde, rigidne ekoloske zahteve kao i zahteve sve
poslovna praksa je morala da iznade adekvatne, brze i fleksibilne trziSne instrumente. Jedan
od tih instrumenata je svakako i lizing kao savremeni oblik finansiranja preduzeca, koji
omogucava nabavku investicionih dobara bez sticanja vlasnis$tva nad njima.

Pre pojave lizinga, dug nije imao eksternu konkurenciju, pa je kod investicionog
odlucivanja bilo dovoljno utvrditi sadasnju vrednost duga, a zatim je uporediti sa sadasnjom
vredno$¢u ocekivanih prihoda od investicionog projekta. Kako lizing i dug predstavljaju dva
alternativna vida izvora sredstava, po logici stvari, proizilazi da pre uporedivanja buducih
prihoda i rashoda (investicionog odlucivanja) obavezno treba izvrsiti izbor izmedu njih.
Analogno tome, u radu smo pored ostalog, polaze¢i od korisnika lizinga prezentovali i
pojednostavljen postupak uporedivanja lizinga i duga. Medutim, smatramo da bi primena
sli¢nih ali sloZenijih modela mogla dati znatno potpunije pojasnjenje u vezi dileme — kada i
pod kojim pretpostavkama lizing moze biti povoljnija alternativa kao izvor sredstava. Ovo
utoliko pre, jer je lizing nominalno skuplji izvor finansiranja od duga, pa su shodno tome,
dosadasnja istraZivanja lizinga uglavnom bila fokusirana u pravcu nastojanja da se
kombinovanjem nekoliko najznacajnijih prednosti lizinga taj njegov nedostatak minimizira
(100% finansiranje po fiksnoj stopi, pla¢anje lizing naknada iz zarade, fleksibilnost lizinga,
poreske beneficije, manji troSkovi finansiranja, vanbilansno finansiranje — Sto znaci da se
lizing ne prikazuje kao obaveza u bilansu stanja i ne uti¢e na finansijske pokazatelje).

U danas$njim uslovima opSte krize, kada su investiciona sredstva mnogim privrednim
subjektima znatno ograni¢ena nemogucnost investiranja dovela bi do relativnog i apsolutnog
zaostajanja, pada produktivnosti 1 sniZenja finansijskih efekata poslovanja. Zato lizing
aranzmani privrednim subjektima omogucavaju koriS¢enje savremenih investicionih dobara
uz ispoljavanje svih pozitivnih efekata koji po tom osnovu dolaze, a oni se prostiru na dva
osnovna nivoa: mikroekonomski i makroekonomski. Na mikroekonomskom planu, poslovi
lizinga omogucavaju mnogim firmama koriS¢enje savremenih investicionth dobara u
uslovima nedovoljnosti i oskudice investicionih sredstava, a da se pri tome sacuva kreditna
sposobnost preduzeca za druge profitabilne aktivnosti, ¢ime se otklanjaju uska grla, pokrece
proces proizvodnje, povecava zaposlenost, likvidnost, produktivnost i profitabilnost, 1 sve to
bez potrebe hipotekarnog obezbedenja zajmova (kredita). Na makroekonomskom planu,
poslovi lizinga omogucavaju aktiviranje proizvodnih kapaciteta, osavremenjavanje opreme,
povecanje globalne produktivnosti rada i konkurentnosti nacionalne privrede, kao i povecanje
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izvoza i profitabilnosti globalne ekonomije. Analogno navedenom, za Srbiju kao zemlju u
tranziciji posebno je znaCajan razvoj i dalja primena lizing aranzmana u svim segmentima
poslovanja, kako bi u periodu koji je pred njom Srbija mogla dosti¢i nivo razvoja ovih
poslova Kkoji je svojstven zemljama u njenom okruzenju, pre svega zemljama Evropske unije.
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SUSTAINABLE DEVELOPMENT OF CULTURAL HERITAGE IN NIS:
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Abstract: Space management involves a series of planned, legally regulated activities aimed at
preserving space while also promoting its economic development. In this regard, visitor
management represents one of the significant “tools” in managing a tourist destination, helping
to valorize space in a responsible and sustainable manner. This paper uses SWOT and
benchmarking analyses on the example of cultural tourism in NiS, as a tourist destination, to
show how visitor management can be applied. At the same time, the paper presents examples
of technological innovations and activities that can be implemented at a destination to promote
sustainable tourism development, as feasible proposals for not only promoting, but also
improving and preserving cultural heritage in Serbia.
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PRIMENA VISITOR MANAGEMENTA U FUNKCIJI ODRZIVOG
RAZVOJA 1 OCUVANJA KULTURNE BASTINE NA PROSTORU NISA

Katarina Rankovi¢, Nikica Radovi¢, Marija NesSi¢
Univerzitet Singidunum Beograd, Republika Srbija

Apstrakt: Upravljanje prostorom podrazumeva niz planiranih, zakonski regulisanih aktivnosti
u funkciji oCuvanja prostora, ali 1 ekonomskog razvoja istog. S tim u vezi, u aktivnostima
upravljanja turistickom prostornom celinom/destinacijom jedan od znacéajnih ,,alata®, kako bi
se na odgovaran nacin i odrzivo valorizovao prostor, jeste visitor management. U ovom radu,
na primeru analize i potencijala kulturnog turizma na prostoru Nisa, kao turisticke destinacije,
primenom SWOT i ben¢marking analize bi¢e prikazan nacin primene visitor managementa.
Istovremeno, u radu su prezentovani primeri ideja implementacije tehnoloskih inovacija 1
aktivnosti na destinaciji u funkciji odrzivog razvoja turizma, kao mogucih predloga za
promovisanje, ali 1 unapredenje i ocuvanje kulturnog nasleda na prostoru Srbije.

Kljucne reci: upravljanje posetiocima, kulturni turizam, turisticka destinacija, kulturna
bastina, Ni§
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1. UVOD

Turizam je privredna delatnost koja pruza veliki broj moguénosti za napredak i razvoj
svih podrucja u svetu, a primenom principa odrzivog razvoja i ouvanja prostora i resursa na
istom, uticu na moguénost, kako valorizacije turisti¢kih vrednosti, tako i na njihovo oc¢uvanje 1
za naredne generacije. Vazan deo upravljanja turisticCkom destinacijom i resursima na njoj jeste
upravljanje posetiocima u prostoru, tzv. visitor management, u cilju optimizacije uticaja
turizma. Primenom ovog alata ostvaruje se: informisanje posetilaca o uslugama u prostoru, kao
1 o turistickoj infra i suprastrukturi, minimiziranje negativnih uticaja prekomernog broja
posetilaca prilikom posete turistickom lokalitetu, unapredenje kvaliteta turistickih proizvoda na
destinaciji, kao i pozitivnom utisku turista nakon boravka na destinaciji.

Stekerova et al. (2022) ukazuju na to da visitor management koristi razligite pristupe
modeliranja i predvidanja turistiCkih aktivnosti i promena u ekosistemima, kulturnom i
turistickom prostoru za posetu u zasti¢enom turistickom podrucju. Prema Leung et al. (2018),
to se realizuje primenom nekoliko aktivnosti: proaktivnim planiranjem turistickih aktivnosti;
prostorno-vremenskim zoniranjem teritorije u odnosu na turisticku valorizaciju prostora;
pra¢enjem, modeliranjem i predvidanjem tokova posetilaca; analizom motivacije, ponasanja i
uticaja posetilaca; analizom pritiska/broja posetilaca na turisticki kapacitet teritorije;
informisanjem posetilaca i tumacenjem kulturno-istorijskog nasleda i td.

Imajuéi u vidu specifi¢nosti koja se odnosi na starost tj. period nastanka brojnih kulturnih
resursa materijalne bastine, a kako bi se resursi ocuvali od degradacije, neophodna je primena
visitor managementa. Takode, da bi se ocuvao kulturni identitet turisticke destinacije, mora se
izbegavati prekomerni turizam jer moze da izazove Stetne posledice po same resurse, ali i
lokalnu zajednicu (Santos et al., 2022). Uz atraktivnost i autenti¢nost resursa, veoma je vazno
voditi racuna o odrzivosti u cilju izgradnje konkurentske prednosti destinacije (Rankovi¢ et al,
2022). S tim u vezi, zna¢ajno je ukazati na specifiénost prostora Srbije sa aspekta slojevitosti
prema periodima nastanka raznih kulturnih resursa, od perioda praistorije, pa do danas.
Primenom razli¢itih aktivnosti koje primenjuje visitor management ostvaruje se bolje
prezentovanje kulturno-istorijskog nasleda, uz istovremeno ocuvanje, ali i pozitivniji utisak
posetilaca. Takode, uz implementaciju inovacija, podstice se sveukupno bolji doZivljaj turista,
a samim tim javlja se 1 vec¢a traznja za destinacijom. Ukazujuci na snage, slabosti, moguénosti
1 Sanse koje pruza prostor Nisa kao turisticke destinacije, uz osvrt na specificnosti kulturnog
nasleda ovog prostora ideja je da se ukaze na neophodnost pravilnog i sistemati¢nog upravljanja
turistickim prostorom u funkciji unapredenja, ali i oCuvanja prostora i turistickih resursa za
naredne generacije. Prema Radovi¢ et al. (2017), uz primenu savremenih informacionih
tehnologija, koje na interaktivan nacin dopunjuju ponudu i sadrzaje kulturnog turizma, moZzemo
podici nivo atraktivnosti 1 autenticnosti Srbije kao destinacije na svetskom turistickom trzistu.

2. VISITOR MANAGEMENT 1 KULTURNO NASLEDE

Pojam visitor managementa proucavalo je viSe autora, analiziraju¢i opSti pojam, ali i
sagledavaju¢i ih iz ugla prirodnih i kulturnih resursa ponaosob. Glasson et al. (1995)
analizirajuci prirodna dobra 1 lokalitete ukazuju da aktivnosti visitor managementa ukljucuju
regulisanje broja posetilaca, veli¢ina grupe 1 duzine boravka, komunikaciju sa posetiocima, uz
obezbedivanje edukacije. McArthur&Hill (1996) ukazuju da primena visitor managementa
predstavlja praksu da se obezbedi da posetioci ostvare kvalitetno odrzivo iskustvo posetom
Kulturnom resursu.

Visitor management moze biti predmet aktivnosti u zasticenim podrucjima, upravljanje
rizikom u avanturistickom turizmu ili na prostoru UNESCO lokaliteta svetske bastine 1
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zakonski ili statutarno regulisan. Prema Albrecht (2017) moguce koristi od implementacije
visitor managementa su podizanje imidza i unapredenje kvaliteta turistickih proizvoda na
destinaciji, informisanje posetilaca o objektima, uslugama i infrastrukturi turisti¢ke destinacije,
da upravlja i/ili modifikuje ponaSanje posetilaca. Prilikom formiranja aktivnosti visitor
managementa na prostoru resursa kulturne bastine mogu biti ukljuene organizacije javnog
sektora kao S§to su lokalne vladine agencije ili regionalne turisticke organizacije, lokalno
stanovniStvo, kao i nevladine i organizacije drugih sektora.
Prema Zelenka i Kactl (2013) mogu se izdvojiti sledeéi alati visitor management-a:
a) Pracenje — Uticaj razvoja turizma na destinaciju, odnosno na adekvatno zadovoljavanje
turisti¢kih potreba turista, motivaciju za posetu odredenih znamenitosti kao 1 ponaSanje
i kretanje posetilaca

b) Prostorno — vremensko planiranje — Adekvatno planiranje turisti¢kih aktivnosti shodno
internim i eksternim uticajima na destinaciju, prirodne i antropogene resurse destinacije,

kao i sposobnost da se u svakom trenutku odgovori na potencijalne probleme koji mogu
da nastanu
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Slika 1. A mind map of selected visitor management tools
(Stekerova et al., 2022)

c) Predvidanja — Promene u kretanjima turista, potrebama, zeljama i ponasanju turista

d) Saradnja — Ukljucivanje lokalnog stanovniStva i pruzaoca usluga u razvoj destinacije i
njenih turistickih resursa
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e) Posmatranje u odnosu na posetioce - visitor management bi poboljsao kontrolu kretanja
turista na destinaciji uvodenjem odredenih pravila ponaSanja i aktivnim uceS¢em u
ocuvanju resursa

Interesantan primer primene visitor managementa predstavljaju turisti¢ke city card koje
imaju pozitivan efekat kako za upravljace destinacijom/turistiCkim lokalitetom, tako i za
korisnike usluga/turiste. Primenom ovih kartica omogucava se fleksibilnija kupovina ulaznica
za objedinjenu posetu nekoliko lokaliteta, integrisana saradnja sa prevoznicima u javnom
saobracaju, saradnja sa ugostiteljskim objektima na destinaciji, kao i objektima turisticke
infrastrukture, prezentovanje preglednih informacija o lokalitetima, mogucnost uvida u broj
prodatih ulaznica tj. broj posetilaca po lokalitetima na destinaciji, pregled interesovanja
posetilaca i formiranja ponude prema ciljnim grupama, vremenska fluktuacija posetilaca po
lokalitetima ponaosob. Turisticke kartice postoje kao besplatne aplikcije za mobilne telefone,
ali 1 u fizickom obliku.

Postoji dosta primera dobre prakse kao $to su: | Amsterdam City Card, Copenhagen Card,
Berlin Welcome Card, Rome City Card, Belgrade Card.

I Amsterdam City Card — je turisticka kartica koja pruza razli¢ite mogucénosti turistima.
Ukljucuje posetu preko 70 turisti¢kih atrakcija, besplatan gradski prevoz, besplatno krstarenje
kanalom i iznajmljivanje bicikli. Kartice su vremenski ograni¢ene, najjeftinija je kartica za 24
¢asa koja kosta 60 evra, dok je najskuplja kartica 125 evra i moze se koristiti 120 sati. Takode,
postoji i aplikacija putem koje turisti mogu imati na raspolaganju sve neophodne informacije
koje ¢e im olaksSati boravak u Amsterdamu.

Copenhagen Card — pored svih pogodnosti koje ova kartica nudi, postoji mogucnost
kupovine i Kids card kartice koja je besplatna za decu od 3 do 11 godina. Za decu od 12 do 15
godina postoji Copenhagen Card Junior. Postoje dve opcije za turiste, Copenhagen Card —
Discover, sa ovom karticom turisti imaju na raspolaganju preko 80 atrakcija, transport do
aerodroma i gradski prevoz. Druga opcija je Copenhagen Card — Hop koja nudi preko 40
atrakcija u centru grada i panoramsko razgledanje grada autobusom.

Berlin Welcome Card — Berlin nudi razliite vrste kartica tokom posete destinaciji.
Turistima su na raspolaganju kartice podeljene u nekoliko kategorija u zavisnosti od toga $ta
turisti zele sve da posete. Kartice ukljucuju posete turistickim atrakcijama, koriS¢enje gradskog
prevoza i turistima su dostupni turisticki vodi€ 1 turisticka karta Berlina radi lakSeg snalazenja
na destinaciji.

Rome City Card — nudi mogucnost posetiocima da istraze Rim sopstvenim tempom
1izmedu 6 razli¢itih atrakcija/tura sa liste od preko 35 popularnih aktivnosti. Rome City Card
moze da se koristi 60 dana od pocetka prve posete nekoj atrakciji. Instalacijom propusnice na
mobilnom telefonu predupreduju se ¢ekanja u redovima prilikom kupovine ulaznica na
najposecenijim turistickim lokalitetima u Rimu. Imaoci Rome City Card mogu da posete
Koloseum 1 Vatikanske muzeje, koriste gradski prevoz, uzivaju u veceri pice u okrugu Prati,
koncertima klasi¢éne muzike, u voznji bicikla medu drevnim rimskim ruSevinama i jo§ mnogo
toga. Uz preuzimanje digitalnog vodica sa informacijama o atrakcijama i uputstvima za
rezervisanje poseta i Rome City Card turistima je obezbedeno uZivanje u toku posete Rimskim
kulturnim lokalitetima.

Belgrade Card — jos jedna turisticka kartica koja ima za cilj da turistima pomogne pri
poseti Beogradu. Kupovinom kartice dobija se moguénost besplatnoj poseti muzejima i drugim
atrakcijama u Beogradu, popust u odredenim restoranima i barovima i popust za iznajmljivanje
brodova za krstarenje Dunavom i Savom. Kartica se kupuje putem aplikacije, mogu se kupiti
kartice za 24 Casa, 48 sati 1 72 sata. Od momenta kupovine kartica je validna 6 meseci i aktivira
se tek kada se prvi put iskoristi pogodnost koju kartica nudi.
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Turisticke kartice mogu obuhvatiti rute poseta turistiCkim resursima, osmisljene po
stepenu atraktivnosti resursa na destinaciji ili tematski, koriS¢enje ugostiteljskih usluga, usluge
javnog gradskog prevoza, popuste kod pojedinih usluga/aktivnosti. Osmisljene su da mogu da
se koriste kao online propusnice preuzimanjem QR koda ili fizickom kupovinom kartice na
definisanim prodajnim mestima. Moguénost koris¢enja je vremenski limitirana u trajanju od
jednog do Sezdeset dana od dana aktiviranja kartice tj. validiranja kartice prvom posetom nekom
lokalitetu.

Prednost ovih kartica za turiste je bolje iskustvo i1 lakSe snalazenje na destinaciji, dok je
za destinaciju prednost veca kontrola turistickih poseta jer postoji mogucnost ogranicenja u
boravku, kao i obezbedenja informacija o broju posetilaca. Na taj nacin se moze obratiti veca
paznja na odrzivost resursa destinacije i kontrolisati posete turista da ne bi doslo do ugrozavanja
resursa na bilo koji nacin. Na osnovu analize gore navedenih modela, mogu se izdvojiti
komponente koje bi dale doprinos odrzivosti resursa. (Tabela 1).

Table 1. Analiza modela turisti¢kih kartica

Destinacija Vremensko Kartice za decu Kupovina
ogranicenje fizickih kartica
Amsterdam v X v
Beograd v X X
Kopenhagen v v X
Berlin v v v
Rim v X v

Izvor: Analiza autora

3. OCUVANJE KULTURNOG NASLEPA NA PODRUCJU GRADA NISA
UPOTREBOM VISITOR MANAGEMENT-A

Prostor grada Nisa karakteriSu odredene specifi¢nosti imajuci u vidu geografski polozaj,
odli¢nu saobracajnu povezanost 1 odgovarajucu klimu, pa je, inace na tzv. Balkanskoj raskrsnici
puteva, kao takav predstavljao vaznu tacku u osvajanjima hiljadama godina u nazad.
Analiziraju¢i gore navedene karakteristike, kao 1 prirodnu 1 kulturnu bastinu prostora grada NiSa
formirana je SWOT analiza u Programu razvoja turizma grada Nisa sa akcionim planom za
period 2018-2020. godine. SWOT analiza kao menadzerski alat predstavlja komparativni
prikaz snaga, slabosti, mogucnosti 1 pretnji predmeta analize, kako bi se mogao napraviti
strateski plan razvoja 1 definisali ciljevi. Sagledavajuci postoje¢u SWOT analizu napravljen je
pregled znacajnih elemenata iste i na slici 2 data je agregirana SWOT tabela koja nam ukazuje
na potencijalne mogucénosti, ali i probleme u turistickoj valorizaciji ovog prostora.

Na prostoru grada NiSa otkriveni su i turisticki se valorizuju kulturni resursi koji datiraju
1z razliCitih istorijskih perioda, a time ukazuju i1 potvrduju znacaj prostora grada NiSa, kao
istorijski, politiki i ekonomski vrlo vazno naseljeno mesto. Lokaliteti prema starosti datiraju
iz perioda neolita, (Praistorijski lokalitet Bubanj), potom rimskih osvajanja (Mediana,
Starohriséanska bazilika), perioda osvajanja i vladavine Osmanlija (Niska tvrdava, Cele Kula,
Spomen park Cegar), Prvog i Drugog svetskog rada (Spomen park Bubanj i Logor 12. februar),
pa sve do savremenih, iz perioda bombardovanja NATO-a.
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Slika 2. SWOT analiza prostora grada Nisa
Izvor: prilagodeno od strane autora prema Programu razvoja turizma grada Nisa sa akcionim planom
za period 2018-2020. godine

Mediana je arheolosko nalaziste iz rimskog perioda, danas arheoloski park u okviru kog
su pronadeni ostaci objekata gradenih u III 1 IV veku n.e. Ovaj prostor prvobitno je u Il veku
izgraden i koristen kao poljoprivredno dobro i znacajan distributivni centar Municipiuma Naiss.
Nakon toga, tadaSnjim aktivnostima urbanizacije prostora namena je promenjena i izgraden je
luksuzni letnjikovac sa velelepnim objektima koje je koristio Konstantin Veliki i naredni rimski
carevi. Danas, arheolo$ko nalaziSte krase o¢uvani mozaici i freske centralne vile, kao i villa
rustica koju je izgradio Konstantin Veliki. Mediana je obelezje grada Nisa i jedan on
najvaznijih turistickih lokaliteta. (Antoni¢, et al., 2019) Krajem 2022. godine, nakon deset
godina, ovaj znacajni kulturni i turisti¢ki resurs ponovo je otvoren i dostupan za posete turista.
Kako bi se ovaj veoma vazan kulturni resurs sacuvao od potencijalnih problema i pratilo
kretanje turista na lokalitetu, postoji nekoliko predloga primene aktivnosti Visitor
managementa, prema ve¢ postoje¢im primerima dobre prakse iz sveta.

Najpoznatiji kulturni resursi iz perioda Osmanlija u NiSu su: NiSka tvrdava i spomenik
Cele kula. Niska tvrdava se nalazi u najuzem delu grada i predstavlja zastitni znak grada Niga,
a nalazi se na svim znacajnijim obelezjima. Izgradena je na ostacima utvrdenja iz antickog
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perioda, a poslednji put je u okviru njenog prostora gradeno 1730. godine. Ovaj lokalitet
zakonom je zasti¢en kao kulturnim spomenikom od velikog znacaja, a 2023. godine obelezava
dva veka postojanja. Na prostoru Niske tvrdave postoje brojni objekti koji mogu da se obidu, a
u okviru samog utvrdenja organizuju se razliiti kulturni dogadaji 1 manifestacije, Sto
neodgovaraju¢om valorizacijom moze nepovoljno uticati na odrzivost ovog vaznog resursa.

Spomenik Cele kula izgraden je u 19. veku, od lobanja srpskih pobunjenika protiv turske
vlasti, a kako bi se zastraSio srpski narod i sprecili dalje pobune srpskog stanovnistva. Smatra
se jedinstvenim spomenikom u svetu. Imajuéi u vidu dugogodi$nje neadekvatnog oCuvanja i
brigu o ovom resursu, tj. neblagovremenu fizi¢ku zastitu spomenika, a §to je uslovilo kradu i
oStecenje lobanja, moze do¢i do potpunog uruSavanja i gubitka istorijske 1 kulturne vrednosti
ovog resursa. (Antonié, et al., 2019)

Analizirajuci razliCite aktivnosti koje se realizuju u okviru visitor managementa uoceno
je nekoliko moguéih predloga resenja u procesu adekvatnog i odrzivog upravljanja kulturnom
bastinom ovog prostora:

e Formiranje Naisuss Card — turisticke kartice

e Kireiranje Naisuss Coin-a — plasti¢nog nov¢ica — ulaznice/suvenira.

Projekat Naisuss Card obezbeduje posetiocima/turistima u Nisu veliki broj informacija o
turistickim lokalitetima, restoranima, hotelima i preno¢istima, kao i interaktivnu kartu grada
Nisa, uz informacije kako do¢i do lokaliteta koriste¢i gradski prevoz, kao i samostalno. Putem
aplikacije i QR koda bila bi omogucena opcija da se kupe elektronske kartice za posetu
lokalitetima pojedinacno, kao i1 grupne kartice koje ¢e obuhvatati vise lokaliteta i biti vremenski
ogranicene za posetu (npr. jedna kartica vazi od jednog do sedam dana, u zavisnosti od toga
koliko se turista zadrzava u NiSu). Takode, Naisuss Card bi bilo mogucée kupiti u fizickom
obliku u Turistickoj organizacija grada Nisa, kao i u pojedinim hotelima, kako bi ovaj vid
inovacije bio prilagoden razli¢itim segmentima turistiCkog trzista. Osim koris¢enja kartice kao
jedinstvene ulaznice za turisti¢ke lokalitete u NiSu, turisti bi uz Naissus Card aplikaciju mogli
da koriste usluge javnog gradskog prevoza, da ostvare popuste u restoranima i hotelima u Nisu.

Naisuss Coin je projekat koji u osnovi predstavlja moguénost kupovine plasticnog
novcica na postavljenim automatima na nekoliko razli¢itih lokacija u NiSu (npr. Niska tvrdava,
Mediana, Cele kula), a u zavisnosti od prirode lokaliteta karakterisu ga ilustraciju koja
predstavlja lajtmotiv tog mesta, npr. slika Niske tvrdave, lik cara Konstantina, Cele kula. Svaki
ovaj novCi¢ bi bio ulaznica za razliCite lokalitete, a nakon obilaska ostao bi kao originalni
suvenir. Na osnovu prodatih nov¢i¢a moglo bi da se prati: broj posetilaca ¢ekiranjem novéica
prilikom ulaska u prostor resursa, kretanje turista u NiSu, interesovanje turista, a to bi doprinelo
razvoju strategije za odrzivost lokaliteta i suzbijanje prevelike fluktuacije turista kako se ne bi
ugrozili resursi, dok bi se na kreativan nacin privukla paznja turistima i formirao pozitivan
utisak nakon boravka na destinaciji.

4. ZAKLJUCAK

Upoznavanjem i implementacijom visitor managementa doprinelo bi se o€uvanju i
podizanju svesti 0 kulturnoj bastini NiSa koji ima bogato kulturno-istorijsko naslede, ali
nazalost nije na adekvatan nacin implementirano i formirano kao svojevrstan brend grada.

Predlozeni modeli inovacija u visitor managementu ukazuju na jasne prednosti
implementacije novih alata i sistema kako za turiste tako i za destinaciju.

Uvodenje jednog od predlozenih modela — Naissus Card ili Naissus Coin, moze inovirati
1 znacajno promeniti, poboljsati turisticku ponudu grada NiSa, uz pozitivan uticaj na lokalnu
zajednicu. Pored toga, nadlezni u Nisu dobili bi jasniju sliku o kretanju turista na lokalitetima

136



International May Conference on Strategic Management — IMCSM23
May, 2023, Bor, Serbia

od znacaja (periodi frekvencije turista na lokalitetima, broj posetilaca), sto bi pomoglo u
kreiranju plana zastite resursa i ukazalo na potrebe ulaganja u o¢uvanju tih resursa.

Takode, ovakav sistem bi doprineo prilagodavanju turisticke ponude kako stranim, tako
1 domad¢im turistima, kao i1 efikasnijem snalazenju turista na destinaciji, uz unapredenu
promociju NiSa kao turisti¢ke destinacije i formiranje turistiCkog brenda.

Detaljnim formiranjem plana implementacije predloZenih reSenja/inovacija, uz
definisanje finansijskih aspekata projekta, doprinelo bi efikasnijem pracenju stanja, ali i koraka
razvoja turizma u NiSu. Na osnovu podataka dobijenih iz analize resursa destinacije Nis,
mozemo videti da bi primena visitor managementa imala znafajan doprinos u razvoju
destinacije 1 oCuvanju njenog kulturnog nasleda. Iz priloZzenog, mozemo zakljuciti da je
neophodno obratiti viSe paznje na odrzivost nasleda kako pojedini resursi ne bi izgubili svoju
vrednost 1 autenti¢nost.
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aggressively and with a lot of risk in order to achieve high returns. They are characterized by a
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They do not operate within standard regulatory frameworks, but their operations are non-
transparent and poorly regulated. Hedge funds contribute to making the markets they operate
in more liquid and efficient, but in case of wrong business assessments, they act destabilizing.
The largest number of hedge funds operate in the United States, Great Britain, the EU and
Australia. The crisis caused by the corona virus pandemic and the war in Ukraine stopped the
growth of this industry. The year 2022 was very difficult for hedge funds due to rising interest
rates and expensive financing, which caused losses in their business. In 2023, losses will
probably continue and their business will depend on geopolitical turmoil, war actions,
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Rezime: Hedz fondovi su udruZena privatna, neregistrovana partnerstva koja trguju vrlo
agresivno i sa puno rizika kako bi ostvarili visoke prinose. KarakteriSe ih veliki obim trgovanja,
razliCite strategije ulaganja, visoka upotreba leveridza i1 derivata. Ne posluju u okviru
standardnih regulatornih okvira ve¢ je njihovo poslovanje netransparentno i slabo regulisano.
Hedz fondovi doprinose da trziSta na kojima posluju postanu likvidnija i efikasnija ali u slu¢aju
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pandemijom virusa korona i rat u Ukrajini zaustavili su rast ove industrije. Godina 2022. je bila
veoma teska za hedz fondove zbog rasta kamatnih stopa 1 skupog finansiranja, §to je izazvalo
gubitke u njihovom poslovanju. U 2023. godini gubici ¢e se verovatno nastaviti a njihovo
poslovanje ¢e zavisiti od geopolitickih previranja, ratnih dejstava, novih pandemija, trenda
inflacije i kamatnih stopa.
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1.UVOD

Hedz fondovi su neregistrovana privatna investiciona partnerstva koja obuhvataju Sirok
rang razli¢itih investicionih ciljeva, strategija, tehnika i sredstava. Naj¢es¢e su organizovani
kao ograni¢eno partnerstvo ili kao drustvo sa ogranicenom odgovornos$¢u u kome investitori
poveravaju kapital profesionalnim menadzerima. Partnerstvo ne podleze onoj regulativi kojom
inace podlezu investicioni fondovi, i u mnogim zemljama ne moraju biti registrovani. Njihova
Spekulativna priroda ih razlikuje od investicionih fondova. Hedz fondovi su Cesto registrovani
u offshore drzavama radi pogodnosti u pla¢anju poreza. U vecini zemalja, ovi fondovi nisu u
obavezi da dostavljaju izveStaje o poslovanju nadleznim organima. S toga je njihov rad
netransparentan i njihovi izvestaji nisu dostupni javnosti.

Akcionari hedz fondova su vrlo bogati pojedinci ili velike korporacije. Najcesci
investitori su institucionalni investitori kao §to su penzioni fondovi, osiguravajué¢e kompanije i
bogati pojedinci. Cesto se trazi od investitora da ulazu na duZi period i do nekoliko godina.
Minimalan period ulaganja je jedna godina, poznato kao period blokade. Ostvareni profit se
meri u milijardama dolara. Privlacni su Spekulativnim investitorima buduci da koriste
najagresivnije tehnike ukljucujuéi visoki leveridz, kratku prodaju i kupovinu prodajnih i
kupovnih opcija, kako bi se ostvario maksimalan rast kapitala. Vec¢ina ovih fondova raspolaze
pozajmljenim sredstvima i namece malo restrikcija na one vrste hartija koje drze u portfolijima.
Originalni hedZ fondovi nastoje da smanje trzisni rizik kratkom prodajom odredenih hartija u
isto vreme kada imaju duge pozicije na druge hartije (Laki¢, 2005).

HedZ fondovi su povezani sa upotrebom razli¢itih oblika leveridza. Ovo izaziva
zabrinutost zbog mogucih sistematskih posledica usled neuspeha hedz fondova. Prema Upravi
za finansijske usluge Ujedinjenog Kraljevstva (FSA), postoje dva kanala preko kojih bi hedz
fondovi mogli da izazovu sistematski rizik. Prvi ,kreditni kanal“ koji se bavi kreditnim
ugovornim stranama i mogu¢noscu da neuspeh hedz fondova moze dovesti do gubitaka u
bankarskom sektoru. Drugi je ,,trzi$ni kanal“ koji se bavi agresivnim strategijama trgovanja
velikog obima i ¢esto veoma korelirane trgovine. Sistematska opasnost je da hedZ fondovi prate
sli¢ne strategije, ili koriste slicne modele upravljanja rizikom, te postoji rizik da ¢e kolektivno
uc¢i ili izaéi sa trzi$ta i na taj nacin poremetiti likvidnost trzista (Ferran, 2011).

Iako se kritike na ra€un hedz fondova kao izazivaca finansijskih 1 valutnih kriza mozda i
previSe potenciraju, treba istaci i pozitivne strane ove industrije koja moze biti od velike koristi
za trziSta. Hedz fondovi uticu na povecanje likvidnosti trziSta na kome posluju i poboljSavaju
njihovu efikasnost.

2. FUNKCIONISANJE HEDZ FONDOVA

Smisao hedZ fondova je da se udruze sredstva manjih grupa investitora koji, preko veoma
sposobnih menadzera, teze da ostvare nadprosecne stope prinosa. Da bi ostvarili vrlo visoke
stope prinosa, menadZeri hedz fondova ulaze u rizicna ulaganja. Stoga hedZ fondovi sprovode
agresivnije investicione strategije nego standardni investicioni fondovi. To je osnova i za
potencijalno stvaranje nadprosecnih profita pod uslovom da portfolio menadzeri dobro procene
buduéa kretanja na finansijskim trzistima (Cirovi¢, 2007).

Hedz fondovi su posebni, jer obi¢no zahtevaju da ulagaci uloZe svoja sredstva na prilicno
dugo razdoblje, neretko i po nekoliko godina. Svrha ove odredbe jeste dati upravnicima fondova
manevarski prostor pri odabiru dugoro¢nih strategija (Mishkin & Eakins, 2005). U SAD — u,
da bi pojedinci postali investitori hedz fondova, moraju da zaraduju najmanje 200 000 dolara
godisnje, ili ako je u pitanju bra¢ni par zajedno 300 000 dolara godisnje. Pri tome, minimalna
investicija u fond je izmedu 100 000 i milion americkih dolara. Po svojoj strukturi su vrlo
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raznoliki, 1 koriste razne investicione strategije. Investiraju u Sirok spektar proizvoda vrlo
agresivno 1 sa puno rizika. Menadzer ulaze u sve §to proceni da ¢e doneti profit, ukljucujuéi
derivate kao $to su opcije i fjucersi, devize i hartije od vrednosti kojima se javno trguje, robu,
nekretnine, zemljiste.

Industrija hedz fondova koristi raznovrsne strategije kako bi obezbedila $to veci prinos.
Njihovi menadzeri ¢esto koriste leveridz kako bi povecali prinose. To rade zaduzivanjem kod
banaka i kupovinom hartija od vrednosti na margini. Ako koriste leveridz, ukupna vrednost
celokupne imovine fonda moze biti nekoliko puta veca od kapitala koji je ulozen. Leveridz
moze povecati rizike likvidnosti, trzista i kreditne rizike, kao i prinose, i jedan je od najvaznijih
faktora koji doprinosi ukupnom profilu rizika hedz fonda. Tre¢ina hedz fondova navodno ne
pozajmljuje uopste, a od onih koji pozajmljuju 54% ne pozajmljuje vise od iznosa akcijskog
kapitala koji su investitori ulozili u fond. Medu onima koji vise pozajmljuju retko leveridz
premasuje odnos 10 prema 1 (Laki¢, 2005).

Hedz fondovi nastoje da povecaju svoje prinose strategijom kratke i duge prodaje.
Prodaju pozajmljene hartije koje se smatraju precenjenim, sa ciljem da te iste hartije kasnije
kupe po nizoj ceni. Uspeh zavisi od tacnosti procene menadzera da ¢e hartije konkretne
kompanije pasti. Duga prodaja se odnosi na to da menadzer kupuje hartije sa uverenjem da ¢e
njihova vrednost porasti. HedZ fondovi koriste i hedzing strategiju i arbitrazu. HedZing
strategija podrazumeva oslobadanje od nekih, ili svih rizika kao $to je ekonomski, trzisni,
valutni, kamatni, politi¢ki. Arbitraza ukljucuje pokusaje fondova da iskoriste povremene
neefikasnosti cena, ili koriste nesklad izmedu hartija ili trziSta. Strategija hedz fondova moze
da ukljucuje upotrebu derivatnih ugovora kako bi uspostavila sinteti¢ke pozicije.

lako je procentni udeo neto vrednosti hedz fondova u ukupnim fondovima mali, oni
ostvaruju veci uticaj na trziste od svog procentnog trziSnog udela, zato $to hedz fondovi kupuju
cesc¢e. Hedz fondovi koriste vrlo dinami¢ne strategije poslovanja, trguju sa leveridzom, ne
Kupuju i “drze”, ve¢ kupuju i prodaju (Reurink, 2016). Leveridz, kada se kombinuje sa brzim
stilom trgovanja, omogucava hedz fondovima da imaju mnogo veci uticaj na promet trzista
nego Sto bi vrednost njihove imovine sugerisala. Hedz fondovi ¢ine izmedu 30% 1 60% trZiSnog
prometa sto je zaista veliko, i ilustruje zasto je razumevanje ponasanja finansijskog trzista danas
bez hedz fondova nemoguce (OECD, 2007)

HedZz fondovi imaju pristup mnogim informacijama koje nisu dostupne drugim
investitorima, i zahvaljujuci tome dodatno profitiraju. Empirijski posmatrano, kori§¢enje javnih
informacija je snazno pozitivho povezano sa performansama hedz fondova. Vrednost
prikupljanja javnih informacija dovoljna je da nadmasi troSkove sprovodenja alternativnih
strategija ulaganja. Razlika u performansama hedz fondova koji prate javne informacije i onih
koji to ne rade je ekonomski velika, oko 1,5% godisnje. Tokom Cetrnaestogodi$njeg perioda ta
razlika se penje na 25% (Crane at al., 2021).

U poslovanju hedz fondova, prisutna je pristrasnost menadZera, pa ¢ak i prevare. lako su
prevare prisutne u svim aspektima finansijske industrije 1 investiranja, hedz fondovi su ipak
ozloglaseni radi prevara koje su se deSavale u proslosti. Medutim, sve je to proisteklo iz
neregulacije funkcionisanja hedz fondova (Duan & Gaurav, 2021).

Uloga hedz fondova u periodima kriza naglasila je potrebu za regulacijom ove industrije.
Pogresno izvesStavanje, sumnjivi prinosi 1 vrednosti NAV-a ukazuju na moguce pristrasnosti ili
prevare kako bi se privukao kapital. Vise od 75% hedz fondova koji propadaju, to ¢ine zbog
neke varijacije prevare. Sve je to posledica nedostatka regulatornog nadzora hedz fondova, koji
nisu u obavezi da daju informacije i izveStaje o poslovanju (Vuuren & Vuuren, 2022).
Medunarodne institucije pokuSavaju da regulisu rad hedz fondova radi njihovih Spekulativnih
aktivnosti 1 moguénosti izazivanja poremecaja. Kontrola se usmerava i na banke, tako Sto se
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usvajaju stavovi sa ciljem uspostavljanja standarda ponaSanja banaka u poslovanju sa hedz
fondovima.

3. MENADZERI HEDZ FONDOVA

Autori Lu et al. (2021) su se bavili sastavom tima koji upravljaju hedz fondovima i dosli
do rezultata da je raznolikost tima povezana sa superiornijim rezultatima. Raznovrsni timovi
nadmaSuju homogene za 3,24% do 7,96% godis$nje. Heterogeni skupovi vestina ¢lanova tima,
pruza $iri spektar ulaganja.

Medutim, timovi hedz fondova nisu veliki. Od ukupnog broja fondova kojima upravljaju
timovi, sa 40,61% fondova upravljaju dve osobe, sa 30,29% fondova upravljaju tri osobe, sa
16,97% upravljaju Cetiri osobe 1 sa 12,13% upravlja vise ljudi. Timovi kojima upravlja jedan
menadzer klasifikuju se kao potpuno homogeni. Dakle, zakljucak do kog su dosli Lu et al.
(2021) je da razli¢iti timovi nadmasuju homogene timove.

Menadzeri uspes$nih hedz fondova imaju izuzetno velike prihode koji su na godisnjem
nivou Cesto ve¢i od BDP-a pojedinih zemalja. Visoke provizije privlace visoko klvalitetne
investicione stru¢njake. Oni su plac¢eni u vidu godi$nje provizije a na bazi ostvarenih rezultata,
Sto podstice ove kvalitetne menadzere da ostvaruju maksimalne profite. Ovi menadzeri nastoje
da budu investitori u sopstvenim fondovima kojim upravljaju a u nekim fondovima oni se
ugovorom obavezuju da znacajan deo svog profita ulazu u fondove kojima upravljaju.

Warren Buffett (92) je americki biznismen, investitor, filantrop i glavni izvrs$ni direktor
Berkshire Hathaway. Prema poslednjim podacima Forbsa on poseduje bogatstvo vredno 118
milijardi dolara, Sto ga Cini petom najbogatijom osobom na svetu. Dok su tokom 2022. godine
najveci bogatasi pretrpeli velike gubitke zbog pada akcija, jedino je Buffett uspeo ne samo da
saCuva vrednost svojih akcija, ve¢ i1 da ih poveca. Buffett planira da 99% svog bogatstva da u
dobrotvorne svrhe, jer smatra da je lako doSao do bogatstva rade¢i posao koji voli.

Slede¢i menadzer hedz fondova po bogatstvu je Jims Simons (82), bivsi profesor
matematike i osniva¢ kompanije Renaissance Technologies. Njegovo bogatstvo se procenjuje
na 23,5 milijardi dolara, a njegova kompanija upravnja sa 80 milijardi dolara. lako se
penzionisao i dalje je kopredsednik zajedno sa svojim sinom. Odmah iza njega, po bogatstvu,
je hedZ menadzer Rej Dalio (73), Cije se bogatstvo procenjuje na 18,7 milijardi dolara. On je
osniva¢ jednog od najveéih hedz fonda na svetu Bridgewater Associates (www.bankar.me)

Najsposobniji menadZzeri upravljaju najveéim i najuspes$nijim hedz fondovima. U tabeli
1 prikazano je petnaest hedz fondova sa najve¢om aktivom.

Berkshire Hathaway Inc, (NYSE: BRK - A) je najveca investiciona kompanija na svetu,
sa aktivom od 300 milijardi dolara. Ovaj fond generise vece prihode od vecine hedz fondova.
Ima uceSc¢e u industriji gradevinarstva, tehnologije, bankarstva i automobilskoj industriji. Na
njenom celu je Warren Buffett koji je jedan od osnivata hedZz fondova.
(www.insidermonkey.com).

Bridgewater Associatessa je osnovan 1975. sa sediStem u Vestportu u Kentakiju. Osnivac
fonda je Rej Dalio 1 imovina fonda dostize 126 milijardi dolara. Njihovi klijenti su
institucionalni investitori, univerzitetski fondovi, dobrotvorne fondacije.

Man Group je tre¢i po veli¢ini fond, sa imovinom od 73,5 milijardi dolara. Osnovao ga
je James Man 1783. godine sa sediStem u Londonu. U fond ulazu kako privatni tako i
institucionalani investitori.

Industrija hedz fondova je najrazvijenija u Sjedinjenim Ameri¢kim Drzavama, Velikoj
Britaniji, EU 1 Australiji. Oko 70% hedZ fondova ima sediSte u Severnoj Americisa polovinom
u Njujorku, Kaliforniji i Teksasu. (www.visualcapitalist.com)
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Tabela 1. Petnaest najvecih hedz fondova na svetu po veli¢ini aktive kojom upravljaju - kraj

juna 2022. godine (www.insidermonkey.com)

Naziv hedz fonda Velic¢ina aktive
1. Berkshire Hathaway Inc.(NYSE:BRK-A) $ 300 milijardi
2. Bridgewater Associates LP $ 126 milijardi
3. Man Group plc (LSE:EMG.L) $ 73,5 milijardi
4, Renaissance Technologies LLC $ 57 milijardi
5. Millennium Management LLC $ 55,0 milijardi
6. Citadel LLC $ 52,9 milijardi
7. The D.E.Shaw group $ 47,8 milijardi
8. Two Sigma Investments LP $ 40,9 milijardi
9. Davidson Kempner Capital Management LP $ 37,5 milijardi
10. Farallon Capital Management, L.L.C $ 37,4 milijardi
11. TCI Fund Management Limited $ 36,2 milijardi
12. Marshall Wace LLP $ 34,4 milijardi
13. AQR Capital Management $ 28,2 milijardi
14. Anchorage Capital Group, L.L.C. $27 milijardi
15. Baupost $26,3 milijardi

U Evropi je industrija hedZ fondova rasla po€ev od 2000. godine ve¢om brzinom nego u
Sjedinjenim Ameri¢kim Drzavama. Razlog se nalazi u na¢inu upravljanja fondovima i veéoj
transparentnosti njihovog poslovanja. Posebno atraktivno mesto za upravljanje fondovima je
London. Velika Britanija nudi mnoge prednosti, kao sto su blizina klijenata, trzista i lokalnu
ekspertizu.

4. TENDENCIJE HEDZ FONDOVA U SAVREMENIM ZBIVANJIMA

U nasem univerzumu fondova imamo ukupno 43.083 hedz fonda, koji se sastoje od
17.368 zivih fondova i 25.715 mrtvih fondova. S obzirom na zabrinutost da bi fondovi sa vise
Klasa akcija mogli da pomute analizu, iz uzorka isklju¢ujemo duple klase akcija. Ovo ostavlja
ukupno 27.751 hedz fond, od kojih su 10.228 zivi fondovi i 17.523 mrtvi fondovi. Dok se 6.996
fondova pojavljuje u vise baza podataka, mnogi fondovi pripadaju samo jednoj bazi
podataka (Luatal, 2021).

Industrija hedz fondova dozivela je procvat tokom 1990-ih i rasla je godiSnje po stopi od
preko 30%, sve do 2008. godine. Zbog velike krize 2008. godine njihova imovina je pala i
uspela da se oporavi tek 2013. godine. Od 2013. godine ponovo raste ali nesto sporije, prosecno
po stopi od 15 % godisnje.

Godina 2018. je bila prili¢no teSka za hedz fondove. Kamate su porasle, uznemireni
klijenti su povlacdili sredstva, stotine fondova je ugaseno. Nakon loSe godine, dolazi period
njihovog pozitivnog poslovanja usled povecanja interesovanja institucionalnih investitora za
industriju hedz fondova. Penzioni fondovi, osiguravaju¢e kuce, fondacije su postali
zainteresovaniji da investiraju u hedz fondove u zelji da povecéaju svoje prinose.

Industrija hedz fondova se prosle godine suocila sa teSkim periodom usled velikih trzi§nih
previranja. U prvom kvartalu 2022. godine, neto vrednost hedZ fondova je iznosila 5.136,4
milijardi dolara. U drugom kvartalu 2022. godine, ona je opala na 4.872,1 milijardu dolara, da
bi na kraju treceg kvartala pala na 4.712,8 milijardu dolara. (www.barclayhedge.com)
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Slika 1. Imovina hedz fondova 1997-K3 2022.god. u milijardama ameri¢kih

$ (www.statista.com>statistics)

Smatra se da je imovina hedz fondova mnogo veca, jer ni sve baze podataka ni
regulaciona tela nemaju sveobuhvatan pregled ukupne imovine ove industrije. Mnogi fondovi
se ne prijavljuju, jer je davanje informacija na Cisto dobrovoljnoj osnovi. Ova industrija je
oc¢igledno podcenjena ¢ak 1 onda kada se ukljuce fondovi iz svih baza podataka. Mnogi od
najvec¢ih hedz fondova se odlucuje da se ne registruje ni u jednoj bazi podataka, i upravo ovi
mega fondovi predstavljaju najvecu sistematsku pretnju finansijskim trzistima (Barth at al.,
2021).

Tabela 2. Imovina hedz fondova 2010 - K3 2022.god (https://www.statista.com>statistics
www.barclayhedge.com/solutions/assets-under-management/hedge-fund-assets-under-
management/hedge-fund-industry)

Godina Imovina u milijardama americkih $
K3 2022 4.712,8
2021 4.797,6
2020 3.826,3
2019 3.194,01
2018 2.878,1
2017 2.905,67
2016 2.367,48
2015 2.219,24
2014 2.024,83
2013 1.883,75
2012 1.481,92
2011 1.408,39
2010 1.402,73

Kriza izazvana pandemijom virusa korona imala je velike posledice na poslovanje hedz
fondova. Zbog najave pojave omikron soja virusa Kovid-19, trzista akcija je zahvatio ponovni

144


http://www.barclayhedge.com/solutions/assets-under-management/hedge-fund-assets-under-management/hedge-fund-industry
http://www.barclayhedge.com/solutions/assets-under-management/hedge-fund-assets-under-management/hedge-fund-industry

International May Conference on Strategic Management — IMCSM23
May, 2023, Bor, Serbia

pad vrednosti, posebno americkih akcija za 4%. Nakon vesti o novoj varijanti virusa koja ih je
zatekla, doslo je do velikog pada kapitala kojima upravljaju hedz fondovi. U 2022. godini, hedz
fondovi su napravili najgore rezultate od 2018. godine, i dolazi do pada njihove imovine za
4,2% (www.reuters.com).

Rastucée cene energije donele su ogromne profite naftnim kompanijama. To je bio veliki
preokret obzirom da su ove kompanije belezile gubitke tokom 2020. godine, kada je pandemija
uzrokovala kolaps cena nafte. Ve¢ 2021. godine cene nafte skacu, da bi u 2022. godini dostigle
maksimum. HedZz fondovi su lagano prikupljali akcije naftnih i gasnih kompanija i sada
ostvaruju velike dobitke sa rastom cena energenata. Veliki institucionalni investitori se
oslobadaju akcija naftnih firmi, ostavljaju¢i hedz fondovima fantasti¢ne prihode. Hedz fondovi
ucvrséuju svoje pozicije u naftnim i gasnim kompanijama ¢ije akcije vrtoglavo rastu zbog rata
u Ukrajini.

U isto vreme medunarodna grupa za klimatski aktivizam Divest Invest vrsi pritisak na
investitore da ne ulazu u 200 najboljih svetskih kompanija za naftu, gas i ugalj. Medutim,
menadzeri hedz fondova i dalje kupuju akcije, tverdeci da je ulaganje u proizvodnju nafte i gasa
neophodno i profitabilno. Cene nafte su dostigle najvisi nivo u poslednje tri godine, a cene gasa
su ucetvorostruc¢ene (Www.bankar.me).

Primarni uticaj na poslovanje ove industrije imala je inflacija i njeni efekti na celokupnu
ekonomiju. Visoke kamatne stope i skupo finansiranje nagrizaju proftne marze fondova. Medu
hedz fondovima bolje su se snasli veliki fondovi, 1 imali su manje gubitke u 2022. godini.
Takode, globalni makro fondovi su uspeli da profitiraju koriste¢i brojne politicke i ekonomske
promene.

Prinosi hedz fondova u 2022. godini, zabelezili su negativne vrednosti. Od 2000. godine
najveci negativan prinos zabelezen je 2008. godine, od -9,91% a zabeleZen negativan prinos u
2022. godini, od -4,68% $to je sledeci po veli¢ini negativan prinos u ovoj industriji. Negativni
prinosi su u istom periodu zabelezeni jo§ 2011. godine od — 1,52%, i 2018. godine -3,27%. U
januaru 2023. godine povracaji su pozitivni, kako na globalnom nivou, tako i po pojedinim
regijama (www.eurekahedge.com).

Tabela 3. Prinosi hedz fondova po regijama
(www.eurekahedge.com/Indices/IndexView/Eurekahedge/80/Eurekahedge-Asian-Hedge-
Fund-Index)

Prinos globalnih hedz fondova:

Prinos za januar 2023. (%) 2,66
Prinos za 2022. (%) -4,68
Prinosi hedZ fondova u Severnoj Americi:

Prinos za januar 2023. (%) 3,12
Prinos za 2022. (%) -6,69
Prinosi hedz fondova u Evropi:

Prinos za januar 2023. (%) 2,14
Prinos za 2022. (%) -5,95
Prinosi hedZ fondova u Aziji:

Prinos za januar 2023. (%) 521
Prinos za 2022. (%) -8,13

Hedz fondovi su u 2022. godini zabeleZili negativne prinose i po pojedinim regionima.
Posebno se isticu najbrojniji hedZ fondovi Sjedinjenih Americkih Drzava koji beleze najveci
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negativan prinos od -6,69%. Najveca inflacija u poslednjih 40 godina kao odgovor je imala
povecanje kamatnih stopa federalnih rezervi §to je najveci razlog za ovakav pad. U 2023. godini
ovi trendovi se smiruju i hedz fondovi beleze pozitivne prinose na negativane prinose hedz
fondova uticao je pad vrednosti globalnih akcija u proseku 20%, a i pad obveznica od 16,7%
Sto predstavlja najveéi pad obveznica u poslednjih nekoliko decenija. (www.ft.com).

U 2023. godini ¢e se nastaviti gubici u poslovanju hedz fondova, radi visoke inflacije 1
skupog finansiranja. Otvaranje novih hedz fondova je manje nego ikad. Hedz fondovi pronalaze
nacine da smanje svoje troSkove, te nekadasnja naknada za upravljanje ukupnim sredstvima od
2% je palana 1,4%, anaknada od 20% za ostvarene dobitke pala je na 16,4% u proseku. Tokom
2023. godine, kako bi bili uspesni, hedz fondovi ublazavaju rizike, diverzifikuju portfolije,
smanjuju troSkove, koriste tehnologije i digitalizaciju (Barth et al., 2021).

Velike fluktuacije na bitkoin trziStu dovele su do propasti pojedinih kripto hedz fondova.
Posle rekordnih vrednosti kripto valute krajem 2021. godine, drasti¢no pada njihova vrednost.
Kolaps berze kripto valuta jako je zatalasao industriju hedz fondova, te je jedan od najvecih
kripto fondova Three Arrows Capital (3AC) otisao je u likvidaciju. Hedz fondovi koji trguju
kripto valutama zavrSili su sa padom vrednosti imovine od preko 50%. Prema podacima
Eurekahedge godisnji prinos kripto hedz fondova je 2021. godine bio 142,25%, dok je 2022.
godine pao na — 52,49%. Uprkos velikim gubicima, oni ne mogu da izazovu spektakularne
potrese jer je njihova vrednost relativno mala (www.eurekahedge.com).

Do karaja 2021. godine radilo je nesto viSe od 300 kripto hedZ fondova, na globalnom
nivou. Njihova imovina je iznosila 4,1 milijardu dolara, $to je bilo poveéanje u odnosu na
prethodnu godinu za 8%. Pre velikih promena na bitkoin trzistu i tradicionalni hedz fondovi su
ulagali u kripto valutu. Vise od tre¢ine hedz fondova je ulagalo u digitalnu imovinu.
(https://www.pwc.com)

Poslednje dve godine su ubrzale promene u industriji hedz fondova koje niko nije mogao
da predvidi. Menadzeri hedz fondova sve vise povecavaju diversifikaciju portfolija, prelaze na
hibridne strategije, uvode Siri spektar investicionih sredstava, §to vodi ka daljem usloznjavanju
investiranja. Geopoliticka previranja i1 posledice izazvane ratom u Ukrajini znacajno ¢e i dalje
uticati na njihovo funkcionisanje.

5. ZAKLJUCAK

Hedz fondovi su organizovani kao ograni¢ena partnerstva koja imaju za cilj ostvarenje
najveéeg moguceg prinosa, preuzimajuci najve¢i moguci rizik. Oni koriste sloZenije i rizi¢nije
strategije od drugih investicionih fondova. Visoko diversifikuju portfolije, ukljuc¢uju derivate,
alternativne investicije, leveridz, kratku prodaju. Menadzeri hedz fondova su motivisani da
posluju uspesno jer dobijaju naknadu za svoj rad do 20% profita fonda. Privla¢nost hedz
fondova za investitore zavisi od uspesnosti i reputacije glavnih menadZera fondova.

Tokom dugog niza godina, hedz fondovi su uspe$Sno poslovali. Sa povecanim
interesovanjem institucionalnih investitora za ulaganje njihova imovina je rasla. Visoka
diversifikacija ulaganja 1 visoki prinosi su kljuéni razlozi investiranja u hedz fondove.

Sve se viSe namece potreba nadgledanja ovih finansijskih institucija ukljucujuci
posebno velike hedz fondove. Intervencije centralne banke i poja¢ana kontrola hedz fondova
remeti njihovo poslovanje i smanjuje njihove performanse. Insistira se na ve¢oj transparentnosti
i regulisanju njihovog poslovanja, kako ne bi negativno uticali na globalnu finansijsku
stabilnost.

Za poslovanje hedz fondova 2022. godina je bila najgora u poslednjoj deceniji, pored
2018. godine. Vecina hedZ fondova je radilo sa gubitkom, a mnogi su zatvoreni. Najveca
inflacija u poslednjih 40 godina izazvala je znacajno povecanje kamatnih stopa i pad cena akcija

146


http://www.ft.com/
http://www.eurekahedge.com/

International May Conference on Strategic Management — IMCSM23
May, 2023, Bor, Serbia

I obveznica. Finansiranje je postalo skupo $to ometa poslovanje ovih visoko leveridZzovanih
institucija.

Hedz fondovi se danas susre¢u sa komplikovanim makroekonomskim kretanjima i
geopolitickom krizom. Visoka inflacija, povecanje kamatnih stopa, pad vrednosti akcija i
obveznica, slabljenje gobalnih ekonomija, rat u Ukrajini, neizvesnost po pitanju mogucih
pandemija, kao i kolaps kriptovaluta, doveli su hedz fondove u neizvesno poslovanje. Ipak,
moze se reci da je globalna industrija hedz fondova i pored losih uslova poslovanja, opstala i
ima blagu tendenciju oporavka.
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ASSESSMENT OF SENSORY CHARACTERISTICS OF BREAD IN THE
FUNCTION OF QUALITY CONTROL
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Abstract: The quality of food products must be satisfactory when placing the product on the
market and it is evaluated in accordance with the current regulations of the Republic of Serbia,
where different regulations apply to different categories of products. Before the start of
production, manufacturing specifications are adopted for the products, which must be in
accordance with the law regulating food safety. Sensory properties are an important indicator
of product quality. When considering sensory quality, specific requirements are always set for
various foods of plant and animal origin. Therefore, the same sensory properties of food are
most often observed: external appearance, cut appearance, color and its sustainability, smell,
taste, texture (consistency), juiciness, etc. In the work, several different types of wheat bread
were tested according to a system of weighted points on an intensity scale from 1 to 5.
According to the provisions of the Rulebook on methods of physical and chemical analysis for
quality control of grain, milled and bakery products, pasta and quick-frozen dough, a sensory
test was performed. evaluation of bread quality based on five quality properties: volume,
external appearance, appearance of the middle, smell of crust and middle, and taste of crust and
middle. The level of quality determined by sensory analysis is considered acceptable if the
grade obtained is greater than 60% of the maximum possible quality. The results of the analysis
showed that the bread quality level is in the range from 73.01 to 90.98% of the maximum
possible quality, which is considered acceptable. Based on the obtained results, it was
determined that all tested bread samples have good sensory quality.

Keywords: bread, sensory quality, descriptive sensory analysis

1. INTRODUCTION

In today's modern society, food consumption can be seen as a specific form of
communication between humans and food. And if today consumers can easily change the
choice of food and adapt it to their wishes and needs, in conditions in which they are happy to
consume certain foods, essentially as a basis for their final decision on the choice, they are
guided by their subjective attitude in the sense of whether they something they like or what they
like to consume. Since its existence, man has needed food to sustain his life. During the
consumption of food, a person experiences different feelings with his senses, such as feelings
of satisfaction, indifference or dissatisfaction, forming the impression of whether the food is
acceptable or not. Based on those feelings, a person forms his opinion and makes a judgment
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about the measure of the utility value of the consumed food, i.e. your own judgment about the
quality of food.

Quality (Lat. Qualitis = feature, property, characteristics; Lat. Qualis = work, type,
quality) represents a set of characteristics expected form products or services or represent a
combination of different factors such as: design, performsnce, reliability, safety, efficiency,
effectiveness, economy and timeliness. Accordingly, it can be said that quality can also be
represented as compliance with prescribed specific standards. Quality also gives the answer to
what extent and how well a product or service fulfills its purpose (QGIQuality Gurus Inc.,
2023). Quality is also defined as "a set of all properties and characteristics of products,
processes and services, which relate to the ability to satisfy established or indirectly expressed
needs" (1SO 8402:1996(S). Edward (1968) defines quality as "compliance with standards and
product specifications”. Deming (1986), states that "quality is to meet the customer's
requirements and satisfy them". It is noted that the meaning of quality is gradually changing to
the perspective of "focusing on the customer”. Manufacturers are now directed to meet the
needs and expectations of customers, ie .to seek customer satisfaction and loyalty (Gorst et al.,
1998; Sirohi et al., 1998).

Concepts of quality have changed significantly nowadays. The concept of "customer
enjoyment" is considered to be a key element of the concept of quality, which is expressed as
"attractive quality” and “innovative quality" (Yang, 2011). Providing innovative quality
products is a strategic tool for satisfying the hidden needs and curiosity of dissatisfied
customers. Changes in quality concepts will lead manufacturers to reengineer their existing
quality system, in order to develop innovative product and service quality attributes in order to
retain and attract customers (Yang, 2017). It is a generally accepted opinion that today the
quality of products and services is approached in a completely new way and it is considered
that an objective and multidisciplinary approach to problems in the area of quality of food
products is the basis of all current considerations and concrete activities (Radovanovi¢ &
Popov-Ralji¢, 2000/2001).

The quality system in food production includes: control of raw materials, improvement of
production processes while reducing costs, standardization of the final product (appropriate
declaration), improvement of hygiene during the production process (food safety) and increase
of consumer satisfaction due to a standardized and high-quality product. Food production also
requires sensory analysis as a set of supplementary information on product quality. And if
subjectivity is objected to the sensory methods of evaluating the quality of food products, it
must be taken into account that the various attributes of the quality of food products cannot be
measured by any measuring instrument, because their capabilities are mostly partial. The
subjective opinion of the consumer must not be ignored and it is necessary to provide him with
an adequate measure of influence on the formation of the final judgment on the quality of the
examined food product.

The quality system in food production includes: control of raw materials, improvement
of production processes while reducing costs, standardization of the final product (appropriate
declaration), improvement of hygiene during the production process (food safety) and increase
of consumer satisfaction due to a standardized and high-quality product. Food production also
requires sensory analysis as a set of supplementary information on product quality. And if
subjectivity is objected to the sensory methods of evaluating the quality of food products, it
must be taken into account that the various attributes of the quality of food products cannot be
measured by any measuring instrument, because their capabilities are mostly partial. The
subjective opinion of the consumer must not be ignored and it is necessary to provide him with
an adequate measure of influence on the formation of the final judgment on the quality of the
examined food product.
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Each food product has a characteristic content of nutrients, but in order to define its
quality, its sensory properties must also be taken into account because they have an impact on
their attractiveness and utilization in the body. Regardless of their nutritional value and
favorable sensory properties, food products must be healthy, i.e. they must not be contaminated
by microorganisms and their toxins, parasites, chemical, toxic and radioactive substances, so
that, in essence, the term quality of food products includes: chemical composition, sensory
properties and the healthiness of the product, i.e. we distinguish between the concept of
technological  quality of food products and the concept of health
suitabilityn(https://www.odsekvranje.akademijanis.edu.rs/files/predmeti/jelena.markovic/27.5
.OTBP.pdf, accessed March 2023).

Nowadays, bread is the most common food item in the population's diet (Udeme et al.,
2014). Bread is obtained by a suitable technological process, baking dough that is prepared
from flour, water, yeast and salt (Koletta et al., 2014). According to the type of flour and other
raw materials used for the production of bread, a number of types of this product can be found
on the market: wheat, corn, rye, mixed, buckwheat, milk bread, bread with spices, bread with
prolonged freshness (Regulation on the quality of grain, mill and bakery products and pasta,
2018). In order to increase the nutritional value of bread and achieve better characteristics of
the finished product, the use of some raw materials that can provide bread with the properties
of functional food attracts increasing attention from producers (Marpalle et al., 2014; Filipovié¢
et al., 2016; El Salous & Pascual, 2018). Consumers choose what best suits their needs. When
choosing bread, consumers generally evaluate bread based on its external appearance, which is
only one of the elements for evaluating the quality of bread.

Bread used in food should meet the appropriate quality parameters. The quality
assessment methodology of the basic types of wheat bread is defined by the Rulebook, but it
must be emphasized that an expert quality assessment cannot be given by anyone. Because the
ratings are largely subjective, that rating should be given by people with great experience, who
know well the technology of bread preparation, because small differences, which affect the
quality rating, are not visible to an ordinary consumer. Therefore, an objective assessment of
quality can only be given by good connoisseurs of both production technology and the finished
products themselves.

The sensory quality of the basic types of wheat bread is determined according to a system
of weighted points, whereby an individual rating is given for each quality attribute on an
intensity scale from 1 to 5. By multiplying each individual rating by the coefficient of
importance (Kv), for each quality attribute, a collective quality rating is obtained products. The
quality properties of bread and pastry are: volume - Kv=4, external appearance - Kv=3,
appearance of the middle - Kv=5, smell of crust and middle - Kv=3, taste of crust and middle -
Kv=5. The sum of the coefficients of importance (Kv) is 20. (Regulation on methods of physical
and chemical analysis for quality control of grain, mill and bakery products, pasta and quick-
frozen dough, 1988). The volume of the bread is obtained by simply multiplying the
circumference of the length and width of the bread. A minimum is defined for each type of
bread, and anything below that must not be placed on the market. When defining the minimum,
it must be taken into account what type of flour the bread is made from and what its mass is.

The external appearance of the bread mainly depends on the technological procedure, ie
the equipment on which the bread is produced, whereby the shape of the bread should be
regular, with a uniform color of the crust, without damage and impurities. The degree of
doneness of the crust must be uniform on all parts of the bread and the crust must be shiny. The
ends of the bread must be properly rounded, without traces of sticking to other loaves. The
appearance of the middle is extremely important and can indicate the quality of the bread as
well as certain technological errors that may occur during bread production. The color of the
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middle must be uniform, with a developed and porous structure and small cavities, without
separation of the crust from the middle. The middle must be connected to the crust, without
watery and bacony layers, without lumps of flour and salt, sufficiently elastic and well baked
and without foreign admixtures that are not characteristic of that type of bread. The smell of the
crust and the middle must be mild, pleasant, characteristic of the type of flour from which the
bread is made. The presence of foreign smells, such as the smell of mold, machine oils,
chemicals, etc., is not allowed and must not be noticed in the bread. The taste of the crust and
middle of the bread should also be pleasant, characteristic of the type of flour from which the
bread is made, without extraneous flavors. Although the description "inherent" does not explain
much and sounds rather abstract, it really cannot be described more precisely.

Sensory evaluation of quality, based on the above, was carried out by students of the
Gastronomy study program at the Department of Medical and Business-Technological Studies,
who study the technological process of bread making in detail during their three-year studies
and practically participate in it. After all, it is the consumer who gives the final evaluation by
deciding to buy some bread. Although today's purchasing power largely determines the level of
quality that the consumer can afford, in the case of basic foodstuffs, one must insist on the
minimum prescribed by the Regulations. It is considered that the quality of bread is acceptable
if it meets 60% of the maximum possible quality.

The aim of this work was to determine the quality of bread that is available to consumers
on a daily basis in the territory of the town of Sabac.

2. MATERIALS AND METHODS

Sensory analysis of bread quality was performed using the method of descriptive sensory
analysis and an intensity scale with five divisions where 5 corresponds to "excellent” and 1
corresponds to "not satisfactory" (Savanovi¢ & Gruji¢, 2008; Gruji¢, 2015). A total of 14 types
of wheat bread, weighing 500g, which were produced from type 500 flour, were analyzed. The
sensory evaluation of the bread included: volume, evaluation of the external appearance of the
bread, cross-sectional appearance of the bread, smell and taste of the bread.

22 Gastronomy students participated in the examination. The bread was purchased in
various bakeries that operate in the territory of the town of Sabac. The quality of the bread was
evaluated 24 hours after baking, and until the moment of testing, the loaves of bread were stored
in paper bags at room temperature. The bread samples were presented to the panelists in the
appropriate order, which was marked by a code consisting of three-digit numbers chosen at
random.

By measuring the circumference of a loaf of bread in length and width, with the help of a
tailor's centimeter, the value of the volume of the bread was calculated. Also, the panelists
evaluated the appearance, taste and smell of the bread and the elasticity of the middle of the
bread (Kaluderski & Filipovi¢, 1998). Quality scores represent the average of two replicates.

3. RESULTS AND DISCUSSION

The results of testing the sensory characteristics of bread are shown in Table 1. as the
values of the mean rating given by the panelists, and the corresponding coefficient of
importance. Based on the results shown, it can be seen that the highest values of the coefficients
of importance have the appearance of the middle and the taste of the crust and the middle as
indicators of the quality of the bread. The lowest value of the coefficient of importance was
assigned to the smell of the crust and the middle of the bread.
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Table 1. Middle grade and coefficient of importance (Kv)

Number | External appearance Appearance of the The smell of the crust | The taste of the crust
of middle and the middle and the middle
samples | Middle grade Kv | Middle grade Kv | Middle grade Kv | Middle grade Kv
1 3,67 3,81 3,86 3,57

2 4,19 4,14 4,33 3,95

3 3,86 4,19 3,90 3,71

4 4,45 4,45 3,82 4,36

5 3,95 3,68 3,95 3,77

6 4,64 4,64 4,18 4,86

7 4,06 4 4,18 5 3,59 3 3,88 5
8 4,00 4,59 3,06 2,71

9 4,12 4,24 4,24 4,12

10 4,12 3,65 3,82 4,00

11 4,06 4,29 4,18 4,88

12 4,06 4,06 4,12 3,47

13 4,29 4,82 4,88 4,41

14 4,06 4,41 4,24 3,94

The outer shape of the best quality bread is regular, with a uniform color and shine of the
crust, without the presence of cracks and bubbles. Bread of the worst quality is characterized
by an irregular, deformed shape, with a crust that is insufficiently baked or burnt, without a
characteristic shine and with the presence of cracks (Kaluderski & Filipovi¢, 1998). Mean
scores for external appearance range from 3.67 to 4.64.

The appearance of the middle is observed on the cross section of the bread. The color of
the middle of the bread should be uniform throughout the cross-section and depends on the type
of flour used or other additives used in the production of bread (Jovanovi¢ et al., 2021). In
addition to the color of the middle of the bread, its connection with the crust as well as
stickiness, the presence of lumps of salt or flour on the cross section are also observed. The best
quality are loaves of bread in which the middle is completely connected to the crust, well baked
without signs of stickiness and without the presence of lumps of salt and flour. The appearance
of separation of the crust from the middle of the bread, gooeyness or stickiness, with the
presence of lumps of salt or flour indicates a poorer quality of the bread. The mean scores for
the appearance of the middle range from 3.65 to 4.82.

The smell of the crust and the smell of the middle are evaluated individually. For the best
quality bread, the smell is expressed as a very pronounced and pleasant smell, characteristic of
the type of bread. Bread with the worst characteristics of the crust and the middle is
characterized by an uncharacteristic smell of mold, yeast or some other foreign smell. The mean
scores for both the crust and the middle range from 3.06 to 4.88.

The taste of the crust and the middle is determined by chewing, in which the taste of the
crust is determined separately, then the taste of the middle, and finally the taste of the crust and
the middle together. The best grades for this quality parameter are achieved with bread samples
that have a very pronounced, pleasant taste, where the crust is not hard and tough, and the
middle is not sticky or crumbly. Unsatisfactory grades are given to bread samples that have a
sour, salty, bitter, bland or foreign taste. The mean values of the grades for this indicator of
bread quality range from 2.71 to 4.88. Some authors point out that the sensory evaluation of
bread varies depending on the origin of the flour used for bread production, which can be
significant for changes in the organoleptic characteristics of a loaf of bread.

The results of the assessment of the sensory quality of bread are shown in Table 2. The
corrected assessment for the corresponding quality indicator was obtained as a product of the
mean assessment given by the panelists and the corresponding coefficient of importance (Kv).
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Based on the presented results, it can be seen that all bread samples have the appropriate quality,
which is in the range from good (grade 3) to excellent (grade 5). Sensory analysis showed that
14.28% of the bread samples analysed were characterized by the best quality.

Table 2. Results of grading of sensory bread quality

Number Corrected
of Corrected Corrected Corrected grade for Numerical
. grade for the % max.
samples Adjusted grade grade for grade for smell of the the taste of possible grade on a
for volume external appearance the crust . scale of
- crust and the quality
appearance of the middle . and the 1-5
middle middle

1 16 11,01 19,05 11,58 17,85 75,49 3
2 20 12,57 20,70 12,99 19,75 86,01 4
3 20 11,58 20,95 11,70 18,55 82,78 4
4 20 13,35 22,25 11,46 21,80 88,86 4
5 20 11,85 18,40 11,85 18,85 82,10 4
6 16 13,92 23,20 12,54 24,30 90,86 5
7 20 12,18 20,90 10,77 19,40 75,05 3
8 20 12,00 22,95 9,18 13,55 84,73 4
9 20 12,36 21,20 12,72 20,60 90,98 5
10 20 12,36 18,25 11,46 20,00 73,01 3
11 20 12,18 21,45 12,54 24,40 85,57 4
12 16 12,18 20,30 12,36 17,35 78,19 3
13 20 12,87 24,10 14,64 22,05 82,51 4
14 20 12,18 22,05 12,72 19,70 86,65 4

*% of maximum possible quality is 100, £Q-% of maximum possible quality (100)
** Kv — coefficient of importance, £ Kv=20

28.57% of the analyzed samples had good quality bread, while 57.14% of the analyzed
samples had very good quality. Bread samples with unsatisfactory quality were not recorded in
the total mass of analyzed samples.

When analyzing the appearance of the middle, a score was also given for the elasticity of
the middle. The results of this test are shown in the Table 3.

Table 3. The elasticity of the middle of the bread

Number of | 1 2 3 4 5 6 7 8 9 10 11 12 13 14
samples
Elasticity
ofthe | 3,86 | 4,05 | 4,05 | 4,41 | 4,00 | 5,00 | 2,24 | 4,12 | 5,00 | 2,18 | 3,88 | 3,00 | 2,18 | 3,47
middle

Bread elasticity is defined as excellent, very good, good, satisfactory or not satisfactory.
Based on the results shown in Table 3, it can be seen that 14.28% of the bread samples had
excellent middle elasticity, while 21.43% of the samples had satisfactory midlle elasticity.
Differences in the elasticity of the midlle can be attributed to the higher fat content used in the
technological process of bread production (Jovanovi¢ et al., 2021).

4. CONCLUSION
Based on the results of the analysis, the wheat bread samples were categorized and

compared according to the established quality and established standards, as well as the level of
quality. Grade 5 (excellent) was given by 14.28% of tested wheat bread samples, grade 4 (very

153



International May Conference on Strategic Management — IMCSM23
May, 2023, Bor, Serbia

good) by 57.14% of tested wheat bread samples, and grade 3 (good) by 28.57% of tested wheat
bread samples.

The determined quality level ranges from 73.01% to 90.98% of the maximum possible
quality, which is considered acceptable (the description of the quality level rating is from 3
(good) to 5 (excellent)). Based on the obtained results, it was determined that the examined
samples of wheat bread meet the sensory quality prescribed by the standards.

The overall average score for the sensory quality parameter of the tested bread samples is
as follows: the external appearance is 4.11, the appearance of the middle is 4.23, the smell of
the crust and the middle is 4.01, and the taste of the crust and the middle is 3.97. The appearance
of the crust and middle was rated the best, and the lowest score was given to the taste of the
crust and middle. Based on this, manufacturers can be recommended to work on improving the
sensory property of the taste of the crust and the environment, given that the coefficient of
importance of this property, Kv=5.

The results indicate that the citizens of Sabac consume bread of very good quality
(average ocean 4.57-very good). Based on the results, bread producers have space for quality
improvement. Future research could be focused on periodic quality control of bread.
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Apstrakt: U radu se se c¢ini pokusaj prihvatljive eksplikacije magistralnin promena u
okruzenju danasnjih preduzeca (politickih, tehnoloskih, ekonomskih, finansijskih, drustvenih i
ekoloskih) na ispoljavanje rizika investicionih projekata, sa akcentom na njihove pojavne
oblike u vremenu (de)globalizacije. Ovo iz osnovnog razloga $to je oc¢igledno da model
globalizacije koji je bio osnovni obrazac rasta i razvoja preduzeca u daleko najve¢em broju
zemalja u periodu koji obuhvata poslednjih dvadesetak godina prethodnog i prvu deceniju
ovog veka, u mnogim svojim izrazajnim oblicima poceo da se kruni nakon ekonomske krize
iz 2008. godine. Tendencija slabljenja globalizacije kao svetskog procesa je nastavila da se
ispoljava kao posledica krize uzrokovane virusom Kovid 19, dok joj je posebno snazan udarac
zadao aktuelni rat u Ukrajini koji je zapoceo februara meseca 2022. i koji jos uvek traje.
Prekompozicija svetskog politickog i ekonomskog poretka pracena je uspostavljanjem brojnih
trgovinskih ograni¢enja, prekidom trgovinskih lanaca snabdevanja, obustavljanjem
kooperantskih odnosa, $to je u potpunoj suprotnosti sa dominantnim obelezjima poslovanja
preduzeca u godinama uspona globalizacije. Ova dogadanja, pored ostalog, su neminovno u
funkciji ispoljavanja kvalitetno novih rizika koje preduzecu kao ekonomskom entitetu i
njegovim investicionim projektima donosi suStinska promena okruZenja u odnosu na
visedecenijski raniji period. Stavise, funkcionisanje svetske privrede u danasnjim uslovima
karakteriSu sve vece razlike 1 nove geopoliticke podele a sve manje slaganja 1 zajednicke
vrednosti okruZzenja u okviru koga funkcioniSu savremena preduzeca.

Kljucne reci: investicioni projekat, rizik, okruzenje preduzeca, globalizacija, deglobalizacija

1. UVvOD

Pod projektom treba razumeti poduhvat koji je sastavljen od veceg broja aktivnosti, kao
I resursa neophodnih za njegovu realizaciju. Svi projekti nose obelezje privremenosti buduci
da uvek postoji pocetak i kraj njihove realizacije.

Nezaobilazni prate¢i elementi realizacije projekata su su rizik i neizvesnost.
Rizik predstavlja manju ili vecu neizvesnost u vezi sa oc€ekivanim ishodom neke
poslovne aktivnosti, odnosno realizacije investicionog projekta. Ukratko, rizik investicionog
projekta je povezan je sa nepredvidenim dogadajima koji mogu uzrokovati nezeljene
posledice.

* Corresponding author: vladakostic1985@gmail.com
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Danasnja preduzeca svoje investicione projekte realizuju u ambijentu koga u
materijalnom smislu determiniSe apsolutna dominacija digitalnih tehnologija. Moguénosti, a
takode i rizici koje omeduju izazovi i dometi digitalnih tehnologija s kojima se susre¢u u
svom poslovanju danasnja preduze¢a se eksponencijalno povecavaju. Ono S§to je
karakteristi¢no za takozvani sajber (cyber) rizik je ¢injenica da on nikada nije delo iskljucivo
tima koji se bavi informaciono komunikacionim tehnologijama, premda je nesporno njegova
uloga pri tome nesporna. Stoga funkcija upravljanja rizicima preduzecéa koje svoje poslovanje
realizuje u digitalnom okruZenju podrazumeva njihovo susStinsko razumevanje, kao i
poznavanje prakti¢nih alata i tehnika dostupnih za resavanje problema koji rizici sobom nose?.

U finansijskom i projektnom menadzmentu Cesto se pravi pravi razlika izmedu rizika u
uzem i u Sirem smislu. U uzem smislu, rizik oznacava opasnost od gubitka, odnosno od Stete.
U sirem smislu, kategorija rizika se odnosi na mogué¢nost drugacijeg ishoda od ocekivanog
(kako losijeg tako i boljeg). “Razumevanje problematike investicionih odluka u uslovima
rizika zahteva poznavanje elemenata rizika projekta. Tri kljuéna elementa rizika projekta su:
(a) rizi¢ni dogadaj, (b) verovatnoca rizika i (c) veli¢ina uloga (Petrovi¢ & Denci¢ Mihjlov,
2007, 101).

Ocena rizika investicionih projekata preduzeca pretpostavlja raspolaganje
informacijama o novéanim prilivima i odlivima u ekonomskom veku projekta, ¢ija je
profitabilnost funkcija velikog broja subjektivnih, tehnoloskih i organizacionih faktora.
Uslovi projekta determni$u najvaznije parametre investicionog odlucivanja preko
kapaciteta i obima proizvodnje, Zivotnog veka proizvoda i upotrebnog perioda osnovnih
sredstava. Takode, faktori poput traznje za proizvodima iz proizvodnog asortimana
preduzeca, proizvodni troskovi, cene, prognozirana produktivnost i sl. imaju uticaja na
parametre isplativosti projekata ¢ija se realizacija predvida konkretnim investicionim
poduhvatom (rok povracanja sredstava, neto sadasnja vrednost, interna stopa prinosa).

Imaju¢i u vidu predhodno prezentovane konstatacije, cilj rada je elementarna
eksplikacija sustine rizika individualnih investicionih projekata koje pokre¢u promene u
okruzenju a sa kojim se svakodnevno suocavaju preduzeca. U tom Kkontekstu, treba
napomenuti da su promene okruZenja koje se upravo deSavaju tako duboke i snazne da
jednostavno one pogadaju sve ekonomske subjekte, gotovo bez izuzetaka.

2. FUNKCIONISANJE SAVREMENIH PREDUZECA U AMBIJENTU
GLOBALIZACIJE VERSUS DEGLOBALIZACIJE

Rizici se u literaturi klasifikuju na razli¢ite nacine. Razli¢iti su kriterijumi njihovih
podela, pocevsi od osobina rizika, nacina na koji se oni ispoljavaju, mesta za koje Su rizici
vezani, vreme tokom koga se rizici ispoljavanja, itd. Ipak, postoje odredene razlike u prirodi
ispoljavanja rizika koje su posebno vazne prilikom analize investicionih projekata preduzeca.
Tu se pre svega imaju u vidu podele rizika na finansijske i nefinansijske, na staticke i
dinamicke, na Ciste i Spekulativne rizike. Zavisno od veli¢ine, preduze¢e moze da upravlja, ili
da se prilagodava nastalim promenama.

Analiza rizika kao bitnog faktora neizvesnosti ima za cilj sagledavanje dogadaja koji
u buduc¢nosti mogu delovati na ponasanje investicionog projekata. Odbojnost prema riziku
nalaze individualnim investitorima da procene moguci prinos, a takode da sagledaju i nivo
rizika koji svaki investicioni poduhvat bez izuzetaka nosi sa sobom. Nesporno je medutim, da
investitori po definiciji moraju da prihvate rizik, budu¢i da ne postoji nacin njihvog

! Sajber rizici obuhvataju rizike povezane s online aktivnostima, internet trgovinom, digitalnim
sistemima i IT mrezama, kao i rizike povezane sa skupljanjem i ¢uvanjem li¢nih podataka.
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predvidanja u buduénosti. Rizici su posebno izrazeni u savremenim uslovima poslovanja koje
odlikuje stalno rastu¢a nesigurnost, dobrim delom i usled sve prisutnijih promena okruzenja u
okviru kojih funkconisu preduzeca.

karaktera, a nesporno je da su one izazvane ne samo velikim brojem internih uzroénika ve¢ su
uzrokovane sve komplikovanijim medunarodnim politickim i ekonomskim odnosima,
ekstremno dinami¢nim tehnoloskim promenama, slozenim drusvenim gibanjima na
globalnom planu, a takode i rastu¢im i sve raznovrsnijim ekoloskim izazovima. Analogno
dogadaju¢im promenama, do ispoljavanja dolaze sve brojniji i sve raznovrsniji rizici
individualnih projekata preduzeca. “Upravljanje rizikom je proces merenja ili procenjivanja
rizika i razvijanje strategija za upravljanje. Strategije ukljucuju prenos rizika drugoj strani,
izbegavanje rizika ili smanjivanje negativnog uticaja rizika i prihvatanje nekih ili svih
posledica rizika. Tradicionalno upravljanje rizikom fokusira se na rizik koji proizlazi iz
fizickih ili legalnih sluc¢ajeva (npr. prirodne katastrofe, pozari, nesrece, smrt, sudske tuzbe
itd.)” (Pokrajac, 2016, str. 443).

Standardni model rizika kao ¢esta metodologija modeliranje rizika investicionih
projekata preduzeéa je dat na slici 1. Kao $to je moguée primetiti model obuhvata poimanje
rizika i ilustruje uzro¢no-posledi¢ne relacije, sto je krucijalna premise efikasog menadzmenta
rizicima (Smith & Merritt, 2002).

verovatnoca . . ' ‘
pejave rizicnog verovatnoca
dogadaja uticaja

" N

| | I | uticaj I ukupni gubitak

— = \ /

’ 7/

uzroci nastanka
rizicnog dogadaja uzroci uticaja

Slika 1. Metodologija modeliranje rizika investicionih projekata preduzeca (Pokrajac, 2016)

Funkcionisanje savremenog sveta u politickom, ekonomskom, kulturnom a u
naznakama i u religijskom smislu je u mnogim svojim dimenzijama u potpunoj suprotnosti sa
tokovima Kkoji su karakterisali proces globalizacije u periodu uspona globalizacije shvacene U
smislu procesa ,,uspostavljanja povezanosti sveta, snagom trzista, a ne snagom drzava, u
kome narodi nisu odvojeni jedni od drugih protekcionistickim barijerama i granicama.*
(Markovi¢, 2004, 3). U najSirem kontekstu, ,,eckonomske dimenzije globalizacije iskazuju se
kroz procese intenziviranja slobodnih trgovinskih tokova i uspostavljanja liberalnog kretanja
kapitala, ljudi i informacija“ (Pelevi¢, 2004).
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U peridu rastuée globalizacije stvorene su moguénosti zajednicke proizvodnje
koriS¢enjem resursa iz Citavog sveta (Santos, 2017). “Konkurencija na globalnom trziStu sve
se vise zaostrava i trazi od kompanija dodatno prilagodavanje novim okolnostima i digitalnu
transformaciju poslovanja. Upravljanje rizicima globalnog poslovnog okruzenja, posebno u
delu direktnih stranih investicija postaje imperativ kompanijama koje deluju na globalnom
trziStu” (Merkas, 2018, str. 96).

Proces liberalizacije poslovanja i snazan razvoj novih tehnologija smanjili su u
znaajnom stepenu prepreke koje su stajale na putu medunarodnih tokova dobara i faktora
proizvodnje. Rastuca specijalizacija proizvodnje za rezultat je imala nagli rast medunarodnih
ekonomskih transakcija. Akcenat u globalnom poslovanju bio je na kreiranju globalne
konkurentske prepoznatljivosti uz razumlkiva lokalna prilagodavanja. Kvalitet isporuc¢enih
roba i usluga je postao postao je svojevrsni izazov menadzerski izazov.

Sve znacajniji oblik poslovanja preduze¢a u uslovima globalizacije su postojale
poslovne alijanse, koje su omogucavale poslovnim partnerima dolazenje do sinergetskih
efkata zahvaljujuéi dolazenju do asimetri¢énih kompetentnosti. Strategijske poslovne alijanse
su savezi dva ili vise preduzeca iz razli¢itih zemalja. Formiraju se u cilju podele troskova i
posebno rizika istrazivacko-razvojnih poduhvata. Imaju znacajnu ulogu u osposobljavanju
preduzeca za efikasno ukljuéivanje u globalne tokove proizvodnje, transfera kapitala i prenosa
tehnologije. Vazan nacin pokretanja bila su sredstva fondova rizinog kapitala, odnosno
sredstva rizicnih fondova kao posebnih izvora finansiranja rizicnih aktivnosti preduzeca u
zamenu za svojinske udele preduzeca. Pritom se mnogim rizicima moze upravljati tako da se
poboljsa rast ili da konkurentna prednost kompaniji. Poseban je izazov bio aktivno upravljati
kupcima, ekonomiji obima, a takode i zajedni¢kim resursima (Merkas, 2018, str. 97).

Mnogi analiticari tokom prethodnih godina govore o deglobalizaciji svetske privrede.
Apstrahujuéi analizu opravdanosti ovakve kvalifikacije nastalih promena na svetskom nivou,
moguce je zakljuciti da su rizici procesa deglobalizacije i kriznih poremecéaja uslovljenih
otpoc¢injanjem ratnog skukoba na ukrajinskom tlu februara meseca 2022. godine dobili gotovo
kataklizmi¢nu dimenziju.

Ve¢ desetak godina postoje naznake da je globalizacija kao svetski proces u opadanju.
U osnovi takve konstatacije nalazi se podatak da je udeo medunarodne trgovine u globalnom
bruto domacem proizvodu imao svoj maksimum 2008. godine, pre pocetka svetske
ekonomske krize. Odnos izvoza prema BDP-u §irom sveta znatno se povecao devedesetih i
dvehiljaditih. Ali od vremena izbijanja globalne finansijske krize 2008. godine taj odnos
neupitno iskazuje opadajuci trend.

Korona pandemija i rat u Ukrajini doveli su do gotovo tektonskih promena
medunarodnih ekonomskih odnosa sa sloZzenim 1 teSko predvidivim posledicama po
funkcionisanje svih privrednih sektora gotovo bez izuzetaka. Promene koje se dogadaju u
okruZzenju su pokrenute brojnim politickim, ekonomskim, druStvenim, finansijskim,
ekoloskim dogadajima. One nesumnjivo postaju izvor sve veéih rizika investicionih projekata
preduzec¢a. Vodeni tom tezom, u sledec¢oj sekciji rada data je kratka eksplikacija rizika
investicionih projekata savremenih preduzeéa kroz prizmu izazova i dometa procesa
globalizacije, odnosno deglobalizacije.
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3. RIZICI INVESTICIONIH PROJEKATA 1ZAZVANI PROCESOM
POLITICKE SUPROSTAVLJENOSTI ZEMALJA

Nesporno je da aktuelna politicka suprostavljenost zemalja bloka oko SAD i njenih
saveznika, s jedne, i zemalja BRIKS-a, s druge strane, neminovno utice na ekonomsku
polarizaciju u svetu koja dovodi do preispitivanja mnogih trendova u ekonomiji i drustvu
oblikovanih na principima neoliberalne doktrine u vremenu globalizacije. Obrisi te
polarizacije se danas vide u nastojanju pojedinih zemalja da maksimalno umanje zavisnost od
drzava koje ne ¢ine grupaciju politicki suprostavljenih privreda, kao 1 nosecih
transnacionalnih korporacija i finansijskih institucija u svetu.

Sto vise budu trajale politi¢ke i ratne tenzije u Ukrajini i U svetu u celini, to ¢e
devastacija balansiranog poretka ponude i traznje biti izrazenija, sa nesagledivim posledicama
po nacionalne ekonomije, kao i po svetsku privredu u celini. Oc¢igledno da model
medupovezane svetske privrede polako nestaje, Sto generise mnoge rizike koji nisu bili tako
izazvene kovid virusom, a najdirektnije su ili produkt pada privredne aktivnosti i porasta
transportnih troskova. Pocetak energetske krize i rast cena goriva dao je znacajan doprinos
inflatornoj spirali. Nastojanje nacionalnih banaka da politikom niskih kamata podstaknu
privredne aktivnosti delovala je u pravcu ubrzanja inflacije.

Nesporno da je rizici investicionih projekata izazvani procesom sve izrazenijih
politi¢kih suprostavljenosti zemalja u svetskim relacijama dolaze svakim danom do izrazaja.
Prekidaju se lanci snabdevanja, tro§kovi rastu, pojavljuju se nestaSice mnogih proizvoda, $to
skupa vodi recesiji.

Lanac snabdevanja je integrisani sistem koji zapocinje od nabavke sirovina ili
poluproizvoda, nastavlja se kroz proizvodnju, pakovanje, skladistenje i distribuciju i zavrsava
se isporukom finalnih proizvoda za krajnje kupce (Toygar & Yildirim, 2023). Veze ovog
lanca nisu ograni¢ene samo na proizvodace i dobavljace. Postoje mnoge razlidite strane u
lancu snabdevanja, kao Sto su provajderi usluga logistike, maloprodaja, osiguravajuca
drustava, carinski posrednici i kupci (Chopra & Meindl, 2013; Toygar & Yildirim, 2023).
Drugim re¢ima, lanac snabdevanja je proces koji se koristiti u dostavljanju proizvoda od
mesta proizvodnje do potroSaca, odnosno od dobijanja sirovina za produkciju proizvoda do
njegove isporuke kupcima (Ray, 2009). Upravljanje lancem snabdevanja je sustina
savremenog poslovanja.

Rizici izrazeni procesom sve izrazenijih politi¢kih suprostavljenosti zemalja u svetskim
relacijama koji vode deglobalizaciji istovremeno su razotkrili mnoge slabosti modela u kojem
proizvoda¢ u nekoj od evropskih zemalja ¢eka na deo iz Kine da bi kompletirao vlastiti finalni
proizvod koji nudi na trzistu. Dugo, vazeéa logika da se industrijska preduzeca razvijaju na
lokacijama na kojima je jeftina proizvodnja, a da se ekonomski ucesnici specijalizuju za
odredene poslovne i razmenske operacije kako bi bile na dobitku oc¢igldno nije vise sigurna
opcija rasta i razvoja preduzeca.

Pandemija je donela brojne probleme u funkcionisanju preduzec¢a usled smanjenja opste
privredne aktivnosti, otezanog kretanja ljudi i roba, rasta cena transporta, goriva, gasa i hrane.
Kraca i duza epidemioloSska zatvaranja pojedinih oblasti i ¢itavih zemalja znacila su i
diskontinuitet poslovnih aktivnosti, pa samim tim i destrukciju u lancima snabdevanja
razli¢itih privrednih grana. U tako izmenjenoj pririodi okruzenja, globalno integrisana
privreda, narocito u domenu slozenih visoko sofisticiranih proizvoda, ispoljila je visok stepen
rizi¢nosti. Vlasnici sofisticiranih tehnoloskih brendova, sazdanih od komponeti proizvedenih
na udaljenim svetskim destinacijama suocili su se sa problemom nemoguénosti finalizacije
svojih proizvoda. Nekada prevazidena logika lokalnih integrisanih lanaca snabdevanja u
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uslovima distanciranja i proizvodnog i transportnog diskontinuiteta postala je svojevrsna
konkurentska prednost politi¢ki i ekonomski sve udaljenijih privreda.

Velike pandemije posloviéno su pracene ekonomskim krizama. Sankcije nametnute
Ruskoj fereraciji od strane Zapada svojevrsna su ilustracija moguce destrukcije i razli¢itih
riziénih situacija u kojima posluju preduzeca u pojedinim delovima sveta. Ve¢ danas je
oc¢igledno da evropska ekonomija, koja je u energetskom i sirovinskom smislu bila zna¢ajno
vezana za rusku privredu, dozivljava svojevrsne bumerang efekt u smislu smanjene
ekonomske aktivnosti i naruSene stabilnosti. Neminovni viSeslojni negativni inflatorni i drugi
efekti nametnutih sankcija Ruskoj federaciji po evropske i svetske lance snabdevanja trenutno
se teSko mogu sagledati. Ilustracije radi, teSko da je neko mogao i da pretpostavi da je moguce
u zapadnim prodavnicama doc¢i do nestaSice toalet-papira? Ili da ¢e paket koji je putovao par
dana do¢i za par nedelja, a moguce i kasnije? Zato nije ¢udo, Sto proizvodaci iz mnogih
zemalja razmisljaju o skradivanju lanaca snabdevanja. Sigurna isporuka, korak ka
samodovoljnosti, umesto efikasnosti i niske cene koje je mora se priznati omogucila
globalizacija.

Globalno integrisana privreda, naroCito na planu slozenih visoko sofisticiranih
proizvoda, ispoljila je do sada neviden stepen ranjivosti. Slozeni globalni lanci snabdevanja,
sa mnogobrojnim karikama Sirom sveta, pokazali su se kao ranjivo poslovno resenje. Vlasnici
sofisticiranih tehnoloskih brendova, sazdanih od komponeti proizvedenih na udaljenim
svetskim destinacijama suocili su se sa problemom nemoguénosti finalizacije sada znatno
skuplje proizvodnje. Nekada prevazidena logika lokalnih integrisanih lanaca snabdevanja u
uslovima distanciranja i proizvodnog i transportnog diskontinuiteta postala je svojevrsna
konkurentska prednost sve udaljenijih ekonomija.

4. ZAKLJUCAK

U projektnom menadzmentu pod rizikom se podrazumeva moguénost nastanka stete kao
posledice odredenog ponasanja, dogadaja ili nepovoljnog uticaja koji mogu ali ne moraju
nastupiti tokom realizacije projekta. On je opasnost da navedeni dogadaji, loSi postupci 1/ili
neiskori$¢ene $anse mogu negativno uticati na realizaciju projekta.

Upravljanje rizikom individualnih investicionih projekata preduzeca omogucuje
donoSenje racionalnih mera kontrole zaStite pa ¢ak i izbegavanja. Identifikacija opasnosti
(iznalazenje svih uzroka nastajanja Stete) je po mnogima najznacajniji korak koji prethodi
svim drugim koracima (analiza opasnosti, odredivanje rizika i sl.) u menadZzmentu rizikom
projekta. Realizacija svakog pojedinacnog projekta po prirodi je rizi€na 1 neizvesna.
Profitabilnost projekta zavisi od niza riziénih i neizvesnih faktora (traznje, prodajne cena,
troSkova itd). U praksi projektnog menadzmenta tesko je proceniti nov€ane tokove pa se mora
meriti verovatnoc¢a i pouzdanost pojedinih elemenata nov¢anih tokova. Razvijene su mnoge
analiticke metode za identifikaciju rizika.
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Abstract: Energy is a key factor in modern economic development. With the help of energy,
economic activities, economic growth, but also the provision of a large number of services for
the improvement of social and ecological living conditions are ensured. However, only energy
that is safe, produced in an environmentally friendly way and used efficiently is key to
sustainable development. Energy management is the use of management tools and procedures
aimed at the most efficient use of energy in the country, region, local area, company or local
facility. It is a process of managing the energy parameters of the previously mentioned entities
that develops over time. If the management of energy flows defined in this way is organized,
structured, systematic and permanent, then there is an established system of energy
management in the organization. The energy management system is a set of measures that
guarantee the efficient use of available energy resources in the company. The measures refer
to energy saving, rational use of energy, as well as the replacement of certain types of energy
sources with sustainable ones, that is, those that can be used more efficiently. An established
system of energy management means a departure from random or externally controlled
management of energy flows and the development of strategic and targeted activities related to
the improvement of energy efficiency. An energy management system enables organizations
to expand their responsibility towards the environment, reduce energy costs and CO2
emissions.

Keywords: energy management, energy management system, advantages of energy
management, possibilities of energy management

1. INTRODUCTION

The growth of interest in management science, especially the development of
management practice in various segments of production and consumption for complex issues
related to energy, was certainly influenced by the circumstances of continuous growth in
energy consumption and depletion of energy resources. Also, to a significant extent, the
growing interest of theorists and managers in various aspects of the use and management of
energy production and consumption was influenced by increasingly pronounced problems
associated with environmental damage (Latas, 2021; Kosti¢ et al., 2022). It can be stated that
the interest of energy managers will grow in the coming period as a result of fundamental
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changes in international political and economic circumstances and the creation of a new world
reality. Namely, it is obvious that the war in Ukraine from its beginning in February 2022 to
the present day has led to more than disturbed world relations, one of the manifestations of
which is the energy crisis, which is specialy manifested on the European continent.

But long before 2022 it became evident that every country must take into account the
supply and demand of energy in conditions of growing consumption, on the one hand, and
reduced supplies of non-renewable energy sources, on the other hand (Kander & Stern, 2014).
Not to mention the current issue of energy security after the terrorist attack on the Nord Stream
pipeline on September 2022. The mentioned circumstances additionally made the energy
transition necessary on a global scale and emphasized the actuality of energy management as
a process of managing the energy parameters of countries, regions, local communities,
companies and specific economic subjects. Under the content of the category of energy
management, we mean the use of increasingly soft management tools and techniques with the
aim of more efficient production and especially the use of energy, i.e. the process of managing
the energy parameters of individual entities starting from the lowest levels (individuals and
companies) to the level of states and large regional economic integrations (such as the European
Union). It can be concluded that the main goal of energy management is the production and
especially the use of energy with the lowest possible costs (Doty et al., 2018).

The aim of the paper is to analyze the possibilities and advantages of energy
management. The structure of the work was adapted to its realization. After the introduction, a
brief explanation of the conceptual content of energy management was first presented. Then
the benefits and opportunities of energy management were explained. The work ends with
concluding remarks and a list of used sources.

2. ENERGY MANAGEMENT

Management is a very complex concept, in the definition of which there are problems of
both semantic and content nature. From the semantic aspect, the problem first arises in the
word management overlaps with other words such as supervision, leadership, organization,
administration, control and direction. In professional literature, the terms management,
organization and administration are often identified. Also, the term management is used both
as a noun and as a verb, and can have different meanings. The speed of introducing the
management in almost every aspect, such as social life and not only business, led to the
enormous popularity of the managerial approach (Pokrajac, 2016).

Energy management represents strategic management approach and the use of advanced
technologies that significantly influence the improvement of energy use in the organization.
From the aspect of the organization, energy management can be equated with the management
process from the moment of determining the energy status of the organization, through the
procurement of energy resources to their final use. Often, energy efficiency or savings are
recognized as the core aspects of energy management in an organization. Therefore, the process
of energy management does not only include the choice of energy sources, but also the
optimization of energy productivity and the minimization of energy consumption. This practice
involves monitoring the energy flow parameters within the organization, from the procurement
and production of energy resources to the process of energy transformation and use. Therefore,
energy management is a comprehensive term for managing all phases of energy use in an
organization.

Accordingly, energy flow parameters include more quantitative and qualitative
indicators that reflect the technical, economic, social and environmental aspects of certain
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processes. With this defined, well-organized, systematic and permanent control of energy
flows, an organized energy management system is established in the organization. By
undertaking a series of activities and measures, energy management enables sustainable
consumption of available energy resources in the organization in order to increase energy
efficiency. At the same time, the energy management implies the existence of special
competences, knowledge and skills, i.e. human capital. Studies show that along with an
increase in the level of human capital, which includes specific knowledge in the field of energy
management, there can be a parallel increase in energy efficiency and economic development
(Edziah et al., 2021; Gao et al., 2022). Energy efficiency can be improved in a variety of ways,
including more rational use of energy, energy conservation and replacement of waste energy
sources with cleaner energy sources. In order to achieve these goals, it is necessary to have a
well-developed energy management system that prioritizes the organization's targeted and
strategic activities instead of leaving energy flows to chance or external management.

2.1 Benefits of energy management

Benefits of Energy Management are multiple. They are reflected in the growth of
profitability at different levels of organization of the energy system, improvement of
sustainability and competitiveness growth. Also, effective energy management contributes to

the reduction of costs, risks and carbon dioxide emissions (Figure 1).

Profitabil
Low Cost Ity

Energy

9" Management ®
_ Garbon ?P,V;/' ;
f Foﬁp”m Competitiveness

Figure 1. Benefits of energy management (Bharti Infratel Ltd., 2012)

Good energy management, i.e. an increase in energy performance for the same amount
of energy results in a direct increase in profit. If the cost of energy is 20% of all costs, and the
profit is 15%, if we increase the energy output by 10%, the profit will increase by 13.33%
(Doty et al., 2018).

The significant advantages of the energy manager are reflected in the improvement of
the environmental condition, the rationalization of maintenance costs, the reduction of waste,
and the creation of better and healthier working conditions, which is also importan for human
capital development. Green credentials enable companies to better position themselves on the
market, and thus the acceptance of recognizable environmental standards. In addition, the
reduction of emissions of harmful gases, greenhouse effects, as well as the rationalization of
consumption represent positive results of organizations, which can be used in the promotional
and marketing activities of the organization itself on the market. Major environmental problems
are caused by inadequate and unsustainable methods of production and use of energy. The
problems facing the planet today indicate that energy is the basis of sustainable and social
development, as well as a crucial factor in solving many environmental problems. The
significant role of clean energy is reflected in the minimization of the emission of harmful
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gases, the creation of opportunities for opening new businesses, local and regional
development, which forms the backbone of sustainable development. The special importance
of using renewable energy sources is also present in the construction and improvement of the
social and ecological determinants of sustainable development.

Modern conditions of development and sustainability pay great attention to energy
sources, because vital economic activities, and therefore people’s livelihoods, depend on energy
consumption. The consumption of energy from non-renewable sources in a high percentage of
more than 80% indicates a high dependence, and therefore a major global problem, because it
is estimated that energy supplies will be exhausted in the next fifty years. Consequently, the
supply of energy from non-renewable energy sources is limited. Also, the large problem of
burning these energy sources from non-renewable sources contributes to the creation of the
greenhouse effect and a high percentage of environmental pollution. Therefore, the burning of
fossil fuels from renewable sources creates a lot of pollution, which is contrary to the basic
goals of sustainable development. Solving this problem is of primary importance and attracts
a lot of attention in the search for new sources of energy from renewable sources, in order to
reduce the consumption of fossil fuels.

Achieving the goals of sustainable developmentis a challenge that entails economic
growth while reducing pollution, increasing the quality of life, preserving natural resources,
and increasing the production of energy from renewable sources that does not threaten the
balance of natural resources, while reducing environmental problems and affecting the quality
of life of people. Such growth also ensures the improvement of the overall human capital
(Edziah et al., 2021). Therefore, the achievement of economic and social goals of development,
primarily creates a certain pressure on the exploitation of natural resources in order to increase
energy production. The percentage of utilization of natural resources should be in accordance
with the percentage of their regeneration, in order to be in line with the concept of sustainable
development. Therefore, the energy efficiency policy is focused on the use of energy from
renewable sources. Rationalization and efficiency in the use of energy, as well as increasing
the rate of use of energy from renewable sources is one of the ways to ensure the economic,
ecological, social and energy transition towards sustainable development. The problems of
providing the necessary amounts of energy and sustainable development are crucial in modern
conditions of development. Meeting the growing needs for energy in modern conditions of
development from renewable sources is a strategic goal in realizing the concept of
sustainability.

The challenges of providing energy for sustainable development are numerous.
Improving the economic, social and environmental conditions of people’s lives, both today and
in the future, will require a much higher level of services provided by energy. The conformity
of the key dimensions of sustainable development (ecological, economic and social) and energy
policy is also reflected in the fact that the increase in energy production and greater availability
of energy should accompany the improvement of the living standard of the population, but with
the reduction of costs and pollution at the same time. The social aspect of the energy policy is
reflected in the possibility of access to energy for as many people as possible at acceptable
prices. In this way, the policy of developing the energy system is becoming more and more
complex, not only from an economic, but also a social and ecological aspect.

The energy sector can achieve the goals of sustainable development only through the
production and delivery of energy in a safe and environmentally friendly way and through
increasing the efficiency in the use of energy. Increasing energy efficiency and reducing
consumption can partially redirect the focus from the traditional emphasis on increasing energy
supply, primarily through the construction of new power plants. Starting from the fact that 75%
of total energy consumption falls on highly industrially developed countries, where no more
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than 25% of the world's population lives, then the increase in energy consumption in
developing and underdeveloped countries can be neutralized by reducing consumption in
industrially developed countries. This attitude towards intragenerational equality, as one of the
principles of sustainable development, can contribute to the preservation of the base of non-
renewable resources, but also to the impact on climate change, globally.

Energy management can play a major role in establishing a company's competitive
advantage. Responsible use of the valuable energy resources of coal, oil and gas is also critical
in our commitment to the environment. The greenhouse effect is now considered a key
environmental issue nationally and internationally.

Energy costs are often treated as fixed. But, with the right approach to energy
management, it is possible to achieve significant savings. However, energy management is
often overlooked, even though there is significant potential for energy savings and cost
reduction. At the same time, there is increasing financial pressure caused by rising energy
prices, as well as the need to present the organization to the public and customers as
environmentally responsible. Reducing costs and rationalizing energy consumption are
exemplary reasons for saving energy. Most organizations can save up to 20% on their energy
bills simply by better energy management and investing in cost-effective energy efficiency
measures. Worldwide experience shows that savings can range from 10%-30%, with typical
payback periods of two years or less. It is not unusual to save 10%-15% just by better
organization of production, with minimal capital expenditures (Doty et al., 2018).

One of the most significant challenges at the global level is the security of energy supply
in the conditions of decreasing supplies of non-renewable energy sources, pronounced political
instability of energy-producing countries and uncertain natural disasters. The necessity of an
energy transition is emerging, which is possible only in the long term. Orientation towards
renewable energy sources, reducing dependence on only one energy source, increasing the
number of suppliers, is a way to meet these challenges and ensure a higher degree of not only
energy, but also economic, ecological, technological and political security.

It is necessary to distinguish between energy security and energy dependence, because
the problem of energy security is not only related to import dependence on energy sources.
Thus, energy security is an integral concept that combines various aspects in order to ensure
the long-term sustainability of energy supply. Any form of jeopardizing the balance of the
energy system can lead to jeopardizing GDP, political stability, and the well-being of citizens.

In order to monitor progress towards a sustainable way of using energy sources and
achieving it, it is necessary to distinguish between energy security and energy dependence,
because the problem of energy security is not only related to import dependence on energy
sources. Thus, energy security is an integral concept that combines various aspects in order to
ensure the long-term sustainability of energy supply. Any form of jeopardizing the balance of
the energy system can lead to jeopardizing GDP, political stability, and the well-being of
citizens.

2.2 Opportunities of energy management
With energy management, in addition to acting on the growth of energy efficiency, it is

possible to act on the growing production of energy from renewable energy sources, and also
on the reduction of the energy load (Figure 2).
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Figure 2. Opportunities of energy management (Bharti Infratel Ltd., 2012)

The contribution of energy management to the growth of energy efficiency is significant.
Improving energy efficiency leads to a reduction in energy consumption, slows climate change,
and provides time for the development of alternative energy sources. Thus, a higher level of
energy efficiency creates the possibility for the gradual expansion of the application of
renewable energy sources. Renewable energy sources are becoming more affordable for an
increasing number of people around the world. Nowadays, renewable energy is considered
crucial to meet the needs of current and future generations. As markets become global, the
renewable energy industry is responding by increasing its flexibility, product diversification
and developing global supply chains. The increase in the production of solar and hydropower
is particularly significant, accounting for one third of the total new capacities. According to the
available data, the growth of total primary energy consumption at the global level in the period
1965-2020. it was 3.6% per year.

Table 1. Global energy consumption by source (British Petroleum, 2021; Latas, 2021)

Type of energy In 1965 In 2020 2020/1965 In 2020 2009-2019
(%) (%) (%)

Renewable sources 0.21 31.71 15100 9.7 134
Qil 64.72 173.73 268 -9.7 1.4
Natural gas 22.69 137.62 607 -2.3 2.9
Coal 58.1 151.42 261 -4.2 0.9
Nuclear energy 0.26 23.98 9223 -4.1 -0.2
Hydro energy 9.23 38,16 413 1.0 2.1
IN TOTAL 155.22 556.63 359 4.5 1.9

From the data presented in Table 1, it can be seen that the share of energy from renewable
sources in the total consumption was at the level of 5.7%. However, the growth trend of this
share was extremely pronounced during the previous years. For example, the primary
consumption of energy from renewable sources in the period 1965-2019. grew at an average
rate of 13.4%, while the average energy obtained from natural gas grew at a rate of 2.9% and
from oil at 1.4%.

In the European Union in 2021, it was 37.5% in the structure of produced electricity. Wind
energy and hydropower accounted for more than two-thirds of the total electricity produced from
renewable sources, 37% and 32%, respectively. The remaining one-third of electricity came from solar
energy (15%), solid biofuels (7%) and other renewable sources (8%). Solar energy is the fastest growing
source, since in 2008 it was only one percent of electricity consumed in the EU. In 2021, more than
three quarters of gross electricity consumption in Austria, 76.2%, was from renewable sources,
primarily hydro, while in Sweden it was 75.7%. In Denmark, where 62.6% of energy is from renewable
sources, mainly wind, in Portugal 58.4% of energy consumed is from renewable sources, mostly wind
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and hydropower, and in Croatia 53.5%. The lowest share of electricity from renewable sources was
recorded in Malta (9.7%), Hungary (13.7%), Luxembourg (14.2%), the Czech Republic (14.5%) and
Cyprus (14.8%) (Eurostat, 2023).

The use of renewable energy sources is mainly related to the local specificities of the area
and climatic conditions. In recent years, the extremely strong development of the technology
market for the use of renewable energy sources has enabled the competitiveness of renewable
energy sources. The European Commission has adopted a series of measures aimed at reducing
gas emissions through the use of renewable energy sources.

Renewable sources provide clean energy using unlimited resources, help mitigate climate
change, increase energy independence and energy security of countries (Bharti Infratel Ltd.,
2012). However, many renewable energy technologies are relatively new and not yet as
established as "conventional” energy generation technologies that burn fossil fuels (Doty et al.,
2018). With a better energy management system, it is possible to improve the resilience and
flexibility of the energy system for uncertain and unforeseen situations. With the help of
strategic reserves, stocks of energy storage and production equipment, well-designed plans for
action in crisis situations, it is possible to overcome energy crises and shocks.

3. CONCLUSION

The benefits of energy management are manifold. They are reflected in the growth of
efficiency at different levels of organization of the energy system, improvement of
sustainability and competitiveness. The possibilities of energy management are reflected in the
contribution to cost reduction, risk reduction and reduction of CO2 emissions. With energy
management, it is possible to influence the growth of energy efficiency, the production of
energy from renewable sources, as well as the reduction of the energy load. All this is in direct
function of environmental protection, reduced pollution and climate change management.

The absence of energy management at the level of local communities, cities, and
companies is one of the important reasons why insufficient attention is still being paid to the
imperative of energy transition, within which a significant place belongs to the growing share
of energy from renewable sources.
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Abstract: The botanical garden in today's world occupies an important place when it comes to
the social aspect. It represents a place of education and psychological well-being when the
human population is faced with great psychological pressures. As a scientific and research
institution, it provides knowledge in several areas and the possibility to preserve biodiversity
as effectively as possible. This study aimed to investigate roles that botanical gardens have in
today's world and in what ways they fulfill them. The results obtained revealed that their roles
not only in research and education, but also sustainable development, the social aspect that
includes various programs and actions, participation in the food production process and the
assessment of the conservation of plant species and the creation of collections. Due to the
increasingly current global problem of preserving ecosystems as well as great poverty and
hunger, it is undeniable that botanical gardens will gain even greater importance in the future.
Programs implemented within the local community can be directed towards the creation of mini
botanical gardens. In this way, in addition to fulfilling the already mentioned roles, they can
also participate in nutrition, creating new opportunities for food production for the human
growing population.

Keywords: Botanical Garden, conservation, education, research

ZNACAJ BOTANICKIH BASTA
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Apstrakt: Botanicke baSte u danasnjem svetu zauzimaju vazno mesto kada je u pitanju
drustveni aspekt. One su prostor na kome se odvijaju obrazovni programi, ali one predstavljaju
1 oazu za relaksaciju 1 odmor §to je izuzetno vazno danas kada je ljudska populacija suo¢ena sa
velikim psiholoskim pritiscima. Kao nau¢no-istrazivacka institucija pruza znanje iz brojnih
nauc¢nih oblasti, kao 1 mogucénost stru¢nog i1 efikasnog ocuvanja biodiverziteta. Ova studija je
imala za cilj da istrazi uloge i znac¢aj koje imaju botanicke baste u danasnjem svetu. Na osnovu
dobijenih rezultata je utvrdeno da je uloga Botanic¢kih basti danas ne samo u istraZivanju i
obrazovanju, ve¢ i u odrZzivom razvoju, drustvenom aspektu koji obuhvata razli¢ite programe 1
akcije, imaju ucesce u procesu proizvodnje hrane i proceni o€uvanosti biljnih vrsta 1 stvaranje
zbirki. Zbog sve aktuelnijeg globalnog problema o¢uvanja ekosistema, kao i velikog siromastva

* Corresponding author: ninkovicangelina@gmail.com
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1 gladi, neosporno je da ¢e botanicke baste u buduénosti dobiti jo§ veci znacaj u ovom aspektu.
Programi koji se realizuju u okviru lokalne zajednice mogu biti usmereni ka stvaranju mini
botanickih basti. Na ovaj nacin, pored brojnih i vaznih uloga koje baste imaju one mogu biti
ukljucene u reSavanje problema ishrane i proizvodnje hrane za ljudsku populaciju koja je u
porastu.

Kljué¢ne reci: Botanicka basta, ocuvanje, obrazovanje, istrazivanje

1. uvOD

Tokom poslednjih decenija doslo je do promena u ulogama i znacaju botanickih basti u
drustvu. Prvobitno osnovana kao centar za proucavanje i gajenje lekovitih biljaka, botanicka
basta je vremenom postala prostor za kultivaciju i Sirenje razli¢itih vrsta, odnosno dobila je
vaznu ulogu ocuvanja i u odrzivom koriS¢enju biodiverziteta. Opste je prihvaceno da ce
biodiverzitet biti dugoro¢no o€uvan ako se ekosistemi koriste na odrziv nacin. Ovo povlaci i
ocuvanje ekosistema biljnih vrsta koje su od velikog znacaja za ¢oveka.

Veliki izazov sa kojim se suocava ljudska populacija jeste ocuvanje ekoloskih resursa, §to
je direktno povezano sa pitanjem siromastva i nedovoljne koli¢ine hrane za rastucu svetsku
populaciju, zato je potrebna velika posvecenost njegovom reSavanju (Krishnan & Novy, 2016).

Botanicka basta se moze posmatrati kao mesto za rekreaciju, ali i kao ustanova ukljuc¢ena
u aktivnosti koje su fokusirane na oblasti nauke, obrazovanja, konzervacije 1 hortikulture, kao
1 mesto razlicitih resursa i znanja koji su potrebni za ouvanje biljnih vrsta.

Kori$¢enje biodiverziteta za poboljSanje kvaliteta ljudskog Zivota moZe se ostvariti na
mnogo nacina $to ukljucuje i problem ishrane ¢ovecanstva i poboljSanje finansijskog polozaja
ljudi. Danas$nji trenutak je vreme kada se sve viSe treba baviti poboljSanjem zdravstvenog
sistema 1 zastite, a jedan aspekt je i osnazivanje zajednica da ucestvuju u gajenju biljaka za
ishranu 1 lecenje, a kroz zdravstvene i1 druStvene programe mogu se posti¢i zavidni rezultati
(Waylen, 2006).

Savremeni vazan zadatak botanickih basta je da uspostave i odrzavaju odnos izmedu ljudi
1 biljaka, odnosno zivog sveta. Najstarije postojece botanicke baste datiraju iz ranog modernog
doba, kada su se koristile u obrazovne svrhe i gajenje biljaka koje su se koristile u medicinske
svrhe. Danasnja botani¢ka baSta ima brojne 1 Sire uloge 1 nema mnogo sli¢nosti sa ranijim
verzijama botanickih vrtova (Roger & Cross, 2017).

Biodiverzitet se odlikuje ekonomskim, drustvenim, kulturnim, nau¢nim, obrazovnim 1
estetskim odlikama. Ekosistem pruZza viSe vrednosti 1 dobara kao Sto su: genetski resursi,
plodnost tla, hranljive materije, ublazavanje susa i poplava, regulacija klime, sprecavanje
formiranja mulja, opraSivanje i Sirenje semena, kontrola Steto€ina i bolesti, kontrola zagadenja,
proizvodi (lekovi, hrana, drvo) i rekreacija (Zegeye, 2017).

U prethodnim decenijama koje su dovele do povecanja svesti o znacaju biodiverziteta i
funkcijama ekosistema, u ve¢em fokusu danas su o¢uvanje i odrzivo koris¢enje biodiverziteta.

Razli¢ite, 1 po biljni svet destruktivne aktivnosti, kao $to su prekomerna zetva i
eksploatacija zemljiSta, destruktivna poljoprivreda, urbanizacija, zagadenje zivotne sredine i
promene u upotrebi zemljiSta, dovele su do smanjenja i gubitka biljne raznovrsnosti. Takav
gubitak dalje vodi ka smanjenom razvoju 1 kori§¢enju ekosistema. Stoga je potrebno razviti
razlicite strategije za S$to bolje ocuvanje biljnih vrsta. Resursi za ocuvanje i proucavanje biljaka,
upoznavanje svetske raznovrsnosti biljnih vrsta i predstavljanje javnosti nalaze se 1 u
botanickim baStama. Ali je i njihova vazna uloga zadovoljenje i drugih raznolikih ljudskih
potreba (Gao & Weibang, 2018) .
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Stoga je cilj ovog rada da prikaze koje sve uloge imaju botanicke baste u danasnjem svetu,
na koje nacine ih ispunjavaju i kakav je njihov uticaj na razli¢ite aspekte ljudskog zivota,
pocevsi od obrazovanja i naucnih istrazivanja, pa do zadovoljenja estetskih potreba i rekreacije.

2. NAUCNA ISTRAZIVANJA

Istrazivanja koja se vrSe u botani¢kim bastama predstavljaju vazan element za dalji razvoj,
prikupljanje podataka, a baste su i mesto promocije nauc¢nih istrazivanja. Istrazivanje u
botanickim basStama ukljucuje laboratorije, objekte za istrazivanje, herbarijume, razlicite
eksperimentalne stanice i sisteme za upravljanje podacima, kao i opremu za molekularne i
geneticke studije. Istrazivanja se vrse sa ciljem $to boljeg razumevanja biodiverziteta i njegovog
ocuvanja (Krishnan & Novy, 2016).

Nemaju sve botanicke baste odgovarajuce resurse, kao $to su stru¢no osoblje, objekte ili
opremu. Postoji veliki broj botanickih basta koje su pod pokroviteljstvom univerziteta i u skladu
sa tim se bave odgovarajuim istraZzivanjima, a svoje podatke i prikupljen materijal Cine
dostupnim u svrhu edukacije. Prezentovanje raznovrsnih radova koji se bave taksonomijom
biljaka predstavlja direktno uceS¢e u oCuvanju njihove raznovrsnosti. Ovakva istraZivanja
ukljucuju konzervacionu biologiju, ekologiju, sisteme za upravljanje podacima, hortikulturu,
molekularnu genetiku, sistematiku i taksonomiju i sli¢ne oblasti istraZivanja (Wyse-Jackson,
2000).

Niz aktivnosti koje se sprovode u okviru botanickih basta imaju za cilj da doprinesu
botani¢kom istrazivanju, a to je pre svega odredivanje prioriteta u istrazivanju, gde se narocito
isticu aktivnosti koje mogu pomo¢i u ocuvanju bioloske raznolikosti. Podaci koji se dobiju iz
ovakvih istrazivanja mogu delom biti objavljeni u javnosti radi $to boljeg razumevanja ove
problematike. Veoma je vazno ostvariti saradnju sa drugim institucijama kroz istrazivacke
programe na nacionalnom i medunarodnom planu. Takode, zapazanja i rezultati nau¢nih studija
koja su dobijena o biljkama, njihovom stanisStu, vegetaciji, kao 1 o njihovim ekonomskim i
kulturnim aspektima i upotrebi su od ogromnog znacaja.

Sakupljanje 1 uvanje biljaka treba odraditi sa posebnom paznjom. Ovaj proces stvaranja
kolekcija zivih biljaka 1 stvaranje banki semena omogucéava ocuvanje vrsta. Jedino tako se moze
posti¢i maksimalna genetska raznolikost, uz sprovodenje velikog broja istraZivanja, ¢ime se
vr8i oCuvanje biljnog diverziteta in situ. Botanicke baste imaju glavnu ulogu za uspeh ove
strategije.

3. ODRZIVI RAZVOJ

Koncept odrzivog razvoja je predstavljen kroz mnogobrojne pretpostavke 1 trazi
adekvatna reSenja. Upotreba divljih, nekultivisanih vrsta, osim zaStite odredenih vrsta,
pogoduje 1 zastiti ekosistema. Ovaj koncept pruza ljudima dobit u smislu kori§¢enja vrednih
resursa 1 oporavak i odrzavanje vrsta i populacija koje su vremenom postale ranjive usled
prekomerne upotrebe. Botanicke baste imaju ulogu u reSavanju ove problematike i aktivne su
u odrzivom kori$¢enju biodiverziteta.

U modernom svetu se odrzivost smatra vode¢im principom sa svrthom razvoja. Botanicke
basSte se najceS¢e oslanjaju na posetioce 1 turizam kada je u pitanju njihov finansijski odrzivi
razvoj. U vecim institucijama postoji razvijen marketing i stru¢no osoblje, dok je u manjim
baStama situacija drugacija. U takvim bastama osoblje koje radi suoCava se sa izazovom
promocije i stvaranjem inovativnih programa, koji treba da zainteresuju javnost za odrzavanje
bioloske raznovrsnosti (Wyse-Jackson, 2000).
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U botani¢kim bastama mogu se Cuvati kolekcije biljaka koje su od velikog znacaja za
ekonomsku upotrebu, kao $to su su biljke koje se koriste u prehrambenoj industriji (povrce,
usevi, voce, zitarice i seme), sto¢na hrana, aromati¢ne biljke, lekovita ulja, hrana za pcele, pice.

Trenutak danaSnje civilizacije iziskuje podsticanje odrzivog koriS¢enja biodiverziteta
kroz oCuvanje i kori$¢enje resursa. Neophodno je primeniti stru¢nost u oblastima kao §to su
botanika, arborikultura i u drugim poljima, sto ¢e doprineti njegovom razvoju. Neophodno je i
svrsishodno formiranje 1 odrzavanje zbirki biljnih resursa, posebno biljaka koje su od
ekonomskog znacaja, kultivisanih biljaka, kao i divljih biljaka. Narocito treba posvetiti posebnu
paznju ocuvanju biljnih grupa koje nisu pravilno zaSti¢ene od strane drugih institucija i
organizacija, bilo na nacionalnom ili regionalnom nivou (Wyse-Jackson, 2000).

4. OBRAZOVANJE

Kroz niz programa koji se realizuju u razli¢itim oblicima, obrazovanje u botanickoj basti
moze imati viSestruki znacaj. Primeri programa koji se primenjuju u ovu svrhu su deciji letnji
kampovi, studentski kampovi, Skolski programi u vidu izleta, kao i programi za odrasle.
Programi koji nude obrazovanje odraslih u botanickoj basti mogu biti raznolikog karaktera.
Sveobuhvatno angazovanje, planiranje i kvalitetna uputstva dovode do uspeha ovakvih nacina
obrazovanja 1 edukacije razli¢itih ciljnih grupa (Krishnan & Novy, 2016).

5. PROIZVODNJA HRANE

Sa oc¢ekivanjem povecanja svetske populacije na globalnom nivou raste i zabrinutost u
vezi buducih povecanih potreba za hranom. Problem hrane, zajedno sa klimatskim promenama
1 gubitkom biodiverziteta, predstavljaju goruce teme danasnjice. Jedan od programa istrazivanja
1 edukacije u botanickim bastama mogao bi da pruzi znanja o poljoprivrednim sistemima i
gajenju prehrambenih biljaka. U ovom smislu, botanicke baste mogu igrati klju¢nu ulogu u
reSavanju pitanja bezbednosti i obezbedivanja hrane u budu¢nosti.

Danas se u botanickim baStama prezentuje i populariSe upotreba posebnih prehrambenih
biljka. Baste predstavljaju prostor za edukaciju javnosti i prikazivanje poljoprivedne
tehnologije kroz prikaz ratarskih biljaka, sistem gajenja i mehanizacije. U tom smislu, botanicke
baSte mogu da ucestvuju u formiranju veza sa programima u poljoprivredi, organizacijama
poljoprivrednika i sli¢no.

Sa dovoljno velikim prostorom, basta moze da podrzi aktivnosti u poljoprivredi i razvoj
bankarstva semena. Najveci uticaj moze da se ostvari kroz obrazovanje 1 uklju¢ivanje zajednice
u poljoprivredna pitanja. Kao primer toga, postoje projekti koji na lokalnom nivou ukljuc¢uju
stanovniStvo i lokalne zajednice u program edukacije o hrani, korisnim biljkama, tehnikama
njihovog gajenja 1 upotrebi, koji se realizuju na prostoru botanickih basta (Waylen, 2006). Oni
imaju za cilj da unaprede kulturu ishrane lokalnih zajednica. I upravo je ovo jedan od nacina
kako botanic¢ke baste mogu poboljsati ishranu ljudi, kroz ovako osmisljene programe u kojima
¢e se ukljucivati gradani i gde ¢e se kroz promociju kultivacije biljaka ukazati na korist koju
ovaj vid proizvodnje hrane i ishrane pruza. Ovakvi projekti se takode moraju ukljuciti u
reSavanje problema nezdrave ishrane. Raznovrsne tehnike koje se mogu koristiti u ovakvim
projektima mogu da promovisu zdraviji nacin Zivota (Waylen, 2006).

Snadbevanje hranom oslanja se prvenstveno na biljne proizvode, $to je od izuzetnog
znacaja za opstanak coveka. Samo adekvatno funkcionisanje ekosistema i racionalno koris¢enje
resursa mogu dovesti do poboljSanja kvaliteta useva (Waylen, 2006).
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6. DRUSTVENI ASPEKTI

Dosadasnja istrazivanja vrSena u botani¢kim bastama Sirom sveta ukazuju na velike
terapeutske prednosti prirodnog okruzenja i boravka u botani¢kim vrtovima. Ispitanici su se
tokom tih studija izjasnili kako se tokom boravka u basti, u prisustvu biljaka i drveéa osecaju
znatno bolje 1 prijatnije. Kontakt sa prirodom pruza licno zadovoljstvo i ose¢aj kvalitetno
provedenog vremena. Vreme provedeno u basti i prirodnom okruzenju smanjuje anksioznost,
poboljsava raspolozenje i pruza osecaj slobode (Blaszak et al., 2019).

Botanicke baste predstavljaju prirodnu sredinu i kao takve su sastavni deo druStva
stotinama godina. Terapeutske prednosti koje ona pruza su prihva¢ene od davnina. Interakcija
sa prirodom je od velikog znacaja za kvalitet ljudskog zivota.

Vazno je naglasiti i uticaj savremene medicine koja napreduje u borbi protiv bolesti i
loSeg mentalnog zdravlja. Istrazivanja pokazuju da je jedan od alternativnih nacina leCenja i
prirodna atmosfera kao Sto je basta, koja ima visestruku korist za zdravlje. Hortikulturna
terapija je socijalna i terapijska tehnika koja koristi hortikulturu kao vid poboljSanja ljudskog
zdravlja (Blaszak et al., 2019).

Promovisanje kulturnih vrednosti i tradicija mogu biti jedan od vaznih ciljeva botanicke
baste. Botanicke baste mogu biti vazan Cinilac u pronalazenju nacina poboljSanja odnosa i
poboljsanja kvaliteta socijalnog Zivota u mestima gde je kvalitet Zivotne sredine lo$ ili gde
postoji problem nejednakosti i diskriminacije (Waylen, 2006).

Zastita biodiverziteta, ekosistema i ljudskog zdravlja, kao i poboljSanje i razvijanje ciljeva
koji vode ka zdravijem nacinu Zivota ciljevi su i medunarodne politike, razli¢itih konvencija i
strategija koji su znacajni 1 za o€uvanje botanicke baste (Waylen, 2006).

Neke od konvencija i strategija koje se decenijama unazad bave uticajem botanickih basti
su:

» Medunarodna agenda za botanicke baste u ocuvanju (1999). Ova agenda je
pripremljena od strane BGCI (Botanic Gardens Conservation International). U saradnji sa
preko 300 institucija i pojedinaca napravljen je okvir za politiku botanicke baste, kao i zadatke
i ciljeve u ouvanju biodiverziteta. Jedan deo ove agende podrazumeva i promovise o¢uvanje
biljaka 1 njihovo odrzivo koris¢enje (Waylen, 2006).

» Milenijumski ciljevi razvoja (MDGs, 2000) predstavljaju niz ambicioznih programa
stvorenih za smanjenje siromastva i poboljSanje Zivota kroz ekolosku odrzivost. Poslednja
godina realizacije za svaki od viSe postavljenih ciljeva bila je 2015. godina. Neki od tih ciljeva
su bili: iskoreniti ekstremno siromaStvo 1 glad, ostvariti univerzalno osnovno obrazovanje,
osigurati odrzivost Zivotne sredine.

» Globalna strategija za konzervaciju biljaka (GSPC, 2002) ima 16 globalnih ciljeva koje
je trebalo posti¢i do 2010. godine. NaglaSava vaznost biljaka i ekosistema i ima za cilj da
obezbedi njihovo ocuvanje (Waylen, 2006).

7. GLAVNI CILJEVI BOTANICKIH BASTA

Kao institucije, botani¢ke baste na nacionalnom nivou su ukljuéene u istrazivanje i
sakupljanje biljnih vrsta. Ocuvanje biljaka je od znaaja za ocuvanje biodiverziteta na Zemlji,
poljoprivredu 1 ishranu. U vezi sa tim, neki od glavnih ciljeva botanickih basti su: smanjiti ili
spreciti u potpunosti gubitak biljnih vrsta, sprovoditi akcije za poboljSanje prirodne sredine i
prezentovati javnosti postavljene ciljeve. Jedan od ciljeva je promovisati 1 omoguciti odrzivo
koriS¢enje svih prirodnih resursa (Wyse-Jackson, 2000).

Botanicke baSte pruzaju informacije o zivotnoj sredini i ekosistemima, a kao vazan njihov
zadatak navodi se 1 uspostavljanje i razvijanje odnosa izmedu drustva i prirode.

175



International May Conference on Strategic Management — IMCSM23
May, 2023, Bor, Serbia

Ciljevi botanickih basta mogu biti oCuvanje i odrzavanje razlicitih sorti, planiranje i
kreiranje programa obrazovanja o zivotnoj sredini, dendrologija, procena uticaja na Zivotnu
sredinu, etnobioloska istrazivanja, hortikulturna 1 laboratorijska istrazivanja, ukrasna
hortikultura, sistematika, programi za smanjenje zagadenja i monitoring, ocuvanje i upravljanje
ex situ 1 in situ zastitom i dr. (Wyse-Jackson, 2000).

8. IN SITU ZASTITA

In situ zastita podrazumeva ocuvanje biodiverziteta unutar ekosistema i prirodnih stanista.
Odnosi se na ¢uvanje biljaka u okolini gde su se prirodno razvile. Cilj in situ zastite je da se
ocuva raznolikost ekosistema, a u slucaju biljne populacije to se odnosi na sposobnost
odrzavanja biljnih vrsta i njihovog daljeg razvoja.

In situ zastita ukljucuje i odrzavanje, ocuvanje 1 upravljanje resursima prirode, oblastima
vegetacije 1 zaStitu nacionalnih parkova i drugih zasti¢enih podrucja.

Neki od ciljeva in situ zastite su (Wyse-Jackson, 2000):

e saradnja sa lokalnim zajednicama, javnim i privatnim institucijama i organizacijama
koje su zainteresovane da se ukljuce u ocuvanje zasti¢enog i prirodnog ekosistema

e organizovanje aktivnosti sa ciljem da se odrzi populacija vrsta u prirodnim naseljima

¢ ukljucivanje stru¢nog osoblja u ekologiju i genetiku ocuvanja

e ucestvovanje u programima koji imaju za cilj o¢uvanje raznolikosti

e razvijanje programa koji pruzaju in situ zastitu, pri cemu se ukljucuju i oblasti kao Sto
su: ekologija, hortikultura, kontrola flore i srodne oblasti

¢ podrzavanje programa za oc¢uvanje biodiverziteta, u kojima se nalaze botanicke baste

¢ na adekvatan nacin obavestavanje javnosti o vaznosti in sifu zastite.

In situ zastita je metod konzervacije koji odrazava odnos sa staniStem. Ekosistemi su
promenljivi 1 dinamicni, a in situ zaStita omogucava genetsku varijabilnost i adaptaciju vrsta na
promenljive uslove zivotne sredine. Konzervaciju in situ je najbolje ostvariti u prirodnim
ekosistemima. TroSkovi 1 rizici in situ konzervacije nisu veliki, ali nju nije moguce izvesti u
oblastima sa velikim ekoloskim 1 ljudskim pritiscima. Metode oCuvanja in situ se odnose na
razli¢ita zaSti¢ena podrucja i sisteme (Zegeye, 2017).

Dobar primer in situ zaStite je 1 klimatogena zajednica hrasta sladuna 1 cera koja je
sastavni deo Botanicke baste u Kragujevcu.

9. EX SITU ZASTITA

Brojni su primeri kada in situ konzervacija nije primenljiva i izvodljiva. U tom slucaju,
ugrozene vrste se mogu ocuvati ex situ. Ex situ metod se moze koristiti kao izvor materijala za
istraZivanje 1 obnovu ekosistema. Ovaj tip konzervacije moZze prekinuti evolucione i ekoloske
procese, ogranicCiti genetsku varijabilnost 1 adaptaciju vrsta na promenljive ekoloske uslove.
TroSkovi pri istraZivanjima ex situ su znatno ve¢i od onth kod in sifu konzervacije. Ex situ
metode ukljucuju i botanicke baste, zooloske vrtove i banke gena (Zegeye, 2017).

Ex situ zastita je od izuzetnog znacaja za ocuvanje biodiverziteta koji su zastupljeni u
botanickim bastama. Kao glavni cilj ex sifu zaStite moze se navesti obezbedivanje o¢uvanja
ekosistema. Treba napomenuti da ex situ zaStita nije potpuni sistem zbog nemogucénosti
odrZanja viSe od ograni¢enog uzorka genetske raznovrsnosti. In situ 1 ex situ zaStita se
medusobno dopunjuju (Wyse-Jackson, 2000).

Prednosti ex situ zaStite i oCuvanja je u tome $to postaje jedina dostupna metoda kada je
prirodno staniSte uniSteno. Sa ekonomske strane, moze biti isplativo, jer se semena pojedinih
vrsta (koja su pogodna za skladiStenje) mogu podvréi dugotrajnom skladistenju. U vezi sa tim
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je 1 uloga botanicke baste koja moze da obezbedi prostor i objekte za razmnozavanje i
istrazivanja. Osim toga, ex situ zaStita podrazumeva i oCuvanje populacija ugrozenih biljaka u
divljini, stvaraju¢i na taj nac¢in materijal za reintrodukciju. Na ovaj nacin se takode prikupljaju
podaci za upravljanje terenima na kojima se nalaze populacije ugrozenih biljaka na njihovom
prirodnom stanistu (Wyse-Jackson, 2000).

Prioritet u ex situ zastiti imaju odredene kategorije biljaka koje treba ukljuciti u programe
ex situ o¢uvanja, a tu spadaju vrste ili taksoni koji su u opasnosti ili im preti izumiranje, lokalno
ili nacionalno, ¢ak i globalno. Vrste ili taksoni koje su takode prioritet ovakvog tipa zastite jesu
one koje su ekonomski znacajne, a to su usevi za ishranu i lekovito bilje (samoniklo ili
kultivisano). U grupu vrsta koje imaju prednost kod ove vrste zastite spadaju jo$ i vrste ili
taksoni koji su bitni za proucavanje i istrazivanje, a to su endemi ili relikti (Wyse-Jackson,
2000).

Primer ex situ zastite biljaka je i Panci¢eva omorika (Picea omorika (Panci¢) Purk.) koja
se nalazi u botanickoj basti u Kragujevcu $to je predstavljeno na Slici 1.

Slika 1. Primer ex situ zaStite Panci¢eva omorika (Picea omorika (Pancic) Purk. Botanickoj
basti u Kragujevcu (foto. A. Ninkovi¢)

U odnosu na sve pristupe koje botanicke baSte koriste, generalno postoji potreba za
razmatranjem uloge ex situ zastite, a to su: procena trenutne vrednosti o¢uvanja svojih kolekcija,
identifikacija vrsta koje zahtevaju o¢uvanje, poboljSanje sistema dokumentacije i upravljanje
zbirkama u skladu sa nau¢nim i hortikulturnim standardima i sprovodenje planiranih programa
kako bi se postigli ciljevi o€uvanja (Wyse-Jackson, 2000).

Metodama ex situ zastiti se veliki broj biljnih vrsta iz razlicitih staniSta ¢uva u strogo
kontrolisanim uslovima. Potreba za oCuvanjem biljnih vrsta potice iz globalnog suoc¢avanja sa
problemom zastite zivotne sredine i biodiverziteta. O¢uvanje biljnih vrsta u botanickim bastama
je odlican primer za ex situ zastitu, a jedan od prostora na kome se ova zastita primenjuje je
Botanicka basta u Kragujevcu (Topuzovi¢, 2007). Botanicka basta u Kragujevcu (Slika 2.) u
sklopu Memorijalnog parka ,,Kragujevacki oktobar" i kao posebna organizaciona jedinica
Prirodno-matematickog fakulteta u Kragujevcu, postoji od 1997 godine. Podruéje baste pripada
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klimatogenoj zajednici hrasta sladuna i cera, Quercetum confertae-cerris Rudski. Unutar baste
su organizovane razli¢ite celine kao $to su: izlozbena celina sa alpinetumom i dendrarijumom,
ekonomsko-proizvodna celina i administrativno-naucni deo. Osim prakti¢ne nastave koja se
odvija u basti, tokom letnjih meseci se organizuju 1 deciji kampovi 1 razli¢ite edukativne
radionice. Najvaznija uloga ove baste pored edukativne je i oCuvanje biljne raznovrsnosti.
Realizacijom edukativnih projekata podize se ekoloSka svest Sire druStvene zajednice, a
posebna paznja se posvecuje edukaciji predskolske i skolske populacije.

Slika 2. Botanic¢ka basta u Kragujevcu (foto. Z. Pordevic)
10. BUDUCA MISIJA BOTANICKIH BASTA

Pozitivan doprinos rada botanic¢kih basti se ogleda u ocuvanju biljaka, proucavanju i
saradnji sa istraziva¢ima u oblasti taksonomije 1 sistematike biljaka, genetike i predstavljanju
dostignuéa lokalnim zajednicama. Hortikulturne aktivnosti su vazan aspekt u botani¢kim
baStama. Procena efekta ocuvanja i srodne studije mogu da dovedu do uspeha u radu botanickih
basta, stoga osoblje treba na najbolji nac¢in da iskoristi svoje znanje i iskustvo.

Podaci i rezultati proucavanja proistekla iz istraZivanja u botani¢kim basStama treba da
budu dostupni zainteresovanom delu javnosti. Obuka, sakupljanje i identifikacija biljaka,
evidentiranje 1 procena vrsta, tehnike konzervacije i javno obrazovanje treba da se sprovedu
tako da budu dostupni potencijalnim botanic¢arima i hortikulturistima.

Sakupljanje Zivih kolekcija je od izuzetnog znacaja. Sa razvojem novih tehnologija treba
misliti na koncept ocuvanja biodiverziteta i predstaviti nove mogucnosti za istrazivace u
botanickim bastama, $to one kao nau¢ne baze, imaju fokus pre svega na nauku i ouvanje
biodiverziteta (Krishnan & Novy, 2016).

Prekomeno sakupljanje divljih biljaka za hortikulturu, lekove i1 hranu uzrokuje gubitak
diverziteta. Gajenje biljaka moZze smanjiti pritisak na divlje populacije i spreciti -iskoriS¢avanje
biljaka radi ostvarivanja profita. Botani¢ke baSte imaju nadleZnost da upravljaju zasticenim
podruc¢jima unutar i van svoje lokacije kako bi promovisale biodiverzitet (UKEssays, 2018).

Jedan od uzroka smanjenja lokalnog biodiverziteta su invazivne vrste koje ugrozavaju
biljne zajednice i1 ekosisteme. U botanickoj basti se pomocu vestina 1 znanja u identifikaciji i
hortikulturi mogu pratiti ovakve vrste i raditi na obnavljanju stanista koja su bitna za o¢uvanje
raznovrsnosti (UKEssays, 2018).
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Postoji nekoliko glavnih prioriteta koji bi trebalo da budu globalna misija botanickih basta
Sirom sveta, a to su: sprecavanje gubitka biljnih vrsta i njihove genetske raznolikosti, povecanje
fokusa na sprecavanje dalje degradacije svetske prirodne sredine, rad na obrazovanju javnosti
o potencijalu i znacaju biljnog diverziteta i pretnjama koje ga ugrozavaju, sprovodenje akcija i
promovisanje odrzivog koriS¢enja svetskih prirodnih botanickih resursa (Wyse-Jackson, 2000).

Nesumnjivo je da ¢e u buduénosti botanicki vrtovi 1 botanicke basSte imati jos veci znacaj,
posebno posto postoji teznja ka sto boljem o¢uvanju biljnih vrsta i biodiverziteta uopste. Osim
toga, posmatrano sa drustvenog aspekta, botanicke baste su od visSestrukog znacaja. Za Siroku
populaciju, botanicke baste su mesta koja ljudima pruza prirodan, psihofizicki ugodan osecaj,
gde se oni vracaju prirodnoj i1 psihicki prihvatljivoj sredini. Promovisanje zdrave ishrane,
biljaka koje mogu da se koriste u ishrani, proizvoda koji se dobijaju njihovom daljom preradom,
samo su neki su od nacina koji mogu da pruze prednost u razvoju ovakvih institucija koje zele
da povecaju broj posetilaca i ostvare napredak.

Nekontrolisana eksploatacija biljnog sveta dovodi do uniStavanja staniSta ljudskom
aktivno$¢u. Posledica izumiranja velikog broja biljnih 1 Zivotinjskih vrsta ozbiljno dovodi do
naruSavanja ckosistema i bioloske raznovrsnosti. Razliite agende su tokom decenija
promovisale rekultivaciju i vracanje u prvobitno stanje kopnenih i vodenih ekosistema (Sume,
mocvare, planine). Vremenom su ukljucivani razliciti sektori i primenjivanjem konkretnih mera
ocuvanja prirodnog stanista i odrzivog koriS¢enja biljaka jedino su postizani dobri rezultati
(Waylen, 2006).

Istrazivanja koja se vrSe u botanickim basStama, koje predstavljaju nauc¢ne institucije i
naucne baze, od neprocenjive su vrednosti, kako za studente biologije i ekologije i srodnih
nauka 1 oblasti, tako i za zainteresovane lokalne zajednice 1 gradane koji na taj nac¢in mogu da
se edukuju. Neophodna je primena dostupnih znanja iz oblasti kao $to su botanika, sistematika,
hortikultura, genetika i srodnih oblasti kako bi se razvijale kolekcije biljaka koje se najbolje 1
adekvatno Cuvaju na prostoru botanickih basti. Kroz ciljane i dobro osmisljene programe u
botanickim bastama vrsi se edukacija dece, omladine i Sire populacije, $to predstavlja dobru
bazu u razvoju svesti o¢uvanja zastite biljaka, celokupnog biodiverziteta i prirode uopste.

11. ZAKLJUCAK

Botanicke baste razvijale su se decenijama i stole¢ima, 1 to prvobitno kao medicinske
baste, a kasnije sve viSe poprimaju ulogu u nauc¢ne svrhe, edukaciji i popularizaciji nauke.
Poslednjih decenija se po odredenim principima razvijaju kao nauc¢no-istrazivacke ustanove 1
nastavno-nauc¢ne baze, prostori o¢uvanja biodiverziteta, a znacajna je njihova uloga i u turizmu.
Sa razvojem modernog sveta i tehnologije, pojavili su se i novi ciljevi 1 uloge botanickih basta.
Uloge i ciljevi postojanja botanickih basSti mogu se ogledati u o¢uvanju i odrZivosti postojanja
razli¢itih sorti, planiranju 1 kreiranju edukativnih programa o zastiti i o€uvanju Zivotne sredine,
razvoju i1 implementaciji dendrologije, proceni uticaja na Zivotnu sredinu, etnobioloskim
istrazivanjima, hortikulturnim 1 laboratorijskim istrazivanjima, razvoju sistematike,
programima za smanjenje zagadenja 1 monitoringa, ocuvanju i upravljanju ex situ i in situ
zaStitom, kao 1 reSavanja problema nadostatka hrane za covecCanstvo. Za Siroku populaciju,
botanicke baste su mesta koje ljudima pruza prirodan, psihofizi¢ki ugodan osecaj, gde se oni
vracaju prirodnoj 1 psihicki prihvatljivoj sredini. Kroz ciljane 1 dobro osmisljene programe u
botanickim bastama vrsi se edukacija dece, omladine i Sire populacije, $to predstavlja dobru
bazu u razvoju svesti oCuvanja zastite biljaka, celokupnog biodiverziteta i1 prirode uopste.
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