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AHaau3a ACTEPMUHAHTH HETO KaMaTHE Mapzke 0aHaka

VY ycrnoBuma moBehaHe MaKpOEKOHOMCKE HECTaOMIIHOCTH, TOpacTta
KOHKYPEHTCKHX TPUTHCAKa M TOOINTPaBamka PETyJaTOPHUX 3aXTEBa,
OaHKapCKU CHCTEMU (YHKIMOHUILY Yy OKpPYXKeHhY Yy KOjeM je
OJIPKUBOCT MPO(YUTAOUITHOCTH YCIOBJbEHA CIIOCOOHOIThY erKracHOT
yIIpaBJbaba PU3UIMMa W TPOIIKOBHMA (PUHAHCH]CKOT TOCPEIOBamba.
Hero xamarHa mapika, kao pasziuka u3Mmel)y KaMaTHHUX MPUXOJa U
KaMaTHHX pacxo/Ja y OJHOCY Ha aKTHBY, TNpEACTaB/ba KIbYYHU
arperaTHu TmokazaTesb MNpopUTAOUITHOCTH OaHKApCKOI CEKTopa U
WHTErpajHy Mepy lLieHe (PUHaHCHJCKOT MocperoBama. YMpaBo 300T
TOra aHaiM3a HEHUX JeTePMHHAHTH HMa ImocebaH 3Haya] Yy
CaBpPEMEHHMM €BPOIICKUM (UHAHCUJCKUM CHCTEMUMA.

mp mokTopcke mucepTaiyje je aa UACHTHPUKYje, CHCTEeMaTH3yje 1
EMIIUPU]CKU BEpUPHKYje KIbYUHE I€TEPMUHAHTE HETO KaMaTHE Mapike
y GaHKapCKUM CEKTOpHMa E€BPOIICKUX 3eMasba. VcTpaxkuBame mojiazu
0J1 TEOPHjCKUX Mojena (popmupama KamaTHe Mapke, YKbydyjyhu
MOHOTIOJICKH MIPUCTYI U TUJIEPCKUA MOJEI, Ka0 U KOHIENTE TPXKUILIHE
Mohu.

Teopujcku neo paga omoryhuo je kiaacupukaiujy 1eTepMHUHAHTH HETO
KaMaTHE Map)kKe Ha Tpu rpymne. MakpoeKOHOMCKE JIeTepMHHAHTE
o0yxBatajy uH(puanujy, Opyro momahw Npou3BOJ, HHUBO KaMaTHUX
CTONa, JEBU3HM KypCc U CTOIly HE3arlocJIeHOCTH. baHkapcke
JNEeTEePMUHAHTE YKJbYUYy]y KPEIUTHU PHU3UK, JIMKBUIHOCT, BEIUYHHY
OaHKe, KOHIIEHTpAlHjy, KOHKYPCHIIH]y, KalmuTaJu3alujy H
omnepaTuBHy epukacHOCT OaHaka. VHCTUTYIIMOHATHE IETEPMHHAHTE
OJIHOCE C€ Ha peryjaTopHE 3axTeBe, MOJUTHKY 00aBE3HHX pPE3EepBH,
CHUCTEM OCUTYypama JIero3uTa, Oapujepe ynacka Ha OaHKapCKO
TPKUIITE U KBAIUTET MHCTUTYIM]a, KOJU 00yXBaTa paBHY CUTYPHOCT,
KOHTPOJIY KOPYIIIHjE U MOJUTUYKY CTAaOUITHOCT.

EMmupujcko uctpaxxuBame CIpPOBEACHO je Ha MaHeny MoJaTaka Koju
obyxBara 36 eBpomnckux 3eMasba y mnepuony 2008-2024. roause.
[IpumemeHu cy CTaTMYKM W JAUHAMUYKM TaHE]I MOJIENH, YuMe je
oMoryheHo HCIuTHBaWkE KaKo IUPEKTHUX edekara IeTepMHUHAHTH
TaKO M MEP3UCTEHTHOCTH HETO KamaTHe Mapike. Pe3ynratu ananuse
yKa3yjy Ja MaKpOEKOHOMCKH YCJIOBH, MOCEOHO MH(IalMja U HUBO
KaMaTHUX CTOIIA, UMajy CTATUCTHYKU 3Ha4ajaH yTUIa] HA BUCUHY HETO
KaMaTHE Mapyke; /a KPeIUTHHU PHU3MK, KalMuTalu3aluja ¥ TPXKUIIHA
CTpYKTypa OaHKapCKOI CEKTOpa 3HayajHO YTMUYy Ha (opMmupame
Mapyke; Jla jeé NpUCyTHa M3paKeHa MEepP3UCTEHTHOCT HETO KaMaTHe
MapyKe; Kao M Jia HOCTOje CTPYKTYPHE Pa3IUKe Y JICI0BabY MOjeIMHUX
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In conditions of increased macroeconomic instability, rising
competitive pressures and tightening regulatory requirements, banking
systems operate in an environment in which the sustainability of
profitability depends on the ability to efficiently manage risks and the
costs of financial intermediation. Net interest margin, defined as the
difference between interest income and interest expenses relative to
total assets, represents a key aggregate indicator of banking sector
profitability and an integral measure of the “price” of financial
intermediation. For this reason, the analysis of its determinants is of
particular importance in contemporary European financial systems.
The objective of this doctoral dissertation is to identify, systematize,
and empirically verify the key determinants of net interest margin in
the banking sectors of European countries. The research is grounded in
theoretical models explaining the formation of interest margins,
including the monopoly model and the dealership model, as well as
concepts of market power.

The theoretical part of the study enabled the classification of net
interest margin determinants into three groups. Macroeconomic
determinants include inflation, gross domestic product, the level of
interest rates, the exchange rate, and the unemployment rate. Bank-
specific determinants comprise credit risk, liquidity, bank size,
concentration, competition, capitalization, and operational efficiency.
Institutional determinants refer to regulatory requirements, reserve
requirement policy, deposit insurance systems, barriers to entry into the
banking market, and institutional quality, including rule of law, control
of corruption, and political stability.

The empirical analysis was conducted using panel data covering 36
European countries over the period 2008-2024. Static and dynamic
panel models were applied, enabling the examination of both the direct
effects of determinants and the persistence of net interest margins. The
results indicate that macroeconomic conditions, particularly inflation
and the level of interest rates, have a statistically significant impact on
net interest margins; that credit risk, capitalization, and the structure of
the banking market significantly influence margin formation; that net
interest margins exhibit pronounced persistence; and that there are
structural differences in the effects of individual determinants between
euro area countries, non-euro area countries, and EU candidate
countries.

Theoretical and empirical findings demonstrate that net interest margin
is not a uniform category across European banking systems, but rather
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HeunsmepHy 3axBalHOCT JyryjeM CBOM MeHTOpy, mpod. ap Mupjanu JemoBuh, Ha CTpy4HO]
MOJIPIIIIH, YKa3aHOM MOBEPEHY, jACHUM CMEpPHHIIAMa M JParoleHNM CaBETHMa TOKOM CBHX
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KOHCTPYKTHUBAH HPUCTYN OWJIM Cy OJ MPEeCcyIHOT 3Havaja 3a (popMysrcame UCTPAaKUBAYKOT

OKBUpA, aHATHN3Y JOOMjEHHNX pe3yaTaTa i KOHAYHO OOJMKOBAE pajia.
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HCTPaXUBAYKOT TIpOIIeca.
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JTUCEpTaIIHje.
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HAYYHU JOITPUHOC JUCEPTAIIMJE

Hayuynu nompuHOC JOKTOpPCKE IHCEepTalfje orjena ce y CBeoOyXBaTHO] TEOPH)CKO],
METO/IOJIONIKO] ¥ EMITUPH)CKOj aHAIN3U JCTCPMUHAHTA HETO KaMaTHE Map)Ke Kao KIJbY4YHOT
uHAMKaTopa mnpoduTabmwiHOCTH H  (YHKIUOHATHE e(PHUKACHOCTH OaHKapCKOT CEeKTOpa.
Jlucepranuja JONPUHOCH MPOAYOJbHBaKy HAYYHUX Ca3Hama O MEXaHU3MUMa (HOpMHUpama
HETO KaMaTHE Map)kKe y CaBpEMEHUM EBPOIICKMM OaHKapCKHM CHCTEMHMa, ocMarpajyhu je
Kao0  pe3yATaT HHTEpaKIMje MaKpPOCKOHOMCKHX, OaHKapCKUX JETCePMHUHAHTH H

WHCTUTYLIMOHAIHOT U PETyJIaTOPHOT OKBHUpA.

JlonpuHOC TEOPHJCKOT UCTpa)KMBama OrJieJla c€ Yy CHUCTEMaTU3alllju U KPUTHUYKO] CHUHTE3U
pEJIEBaHTHUX TEOPHUJCKUX IMPHUCTYyNa KOoju oOfjalimaBajy ylory OaHke Kao (UHAHCHjCKOT
MOCPEHUKA U Tpolec GpopMupama KaMaTHUX Mapku. VMHTerpamujoM areHIgjcke Teopuje,
TeopHje acUMETpUYHUX HH(pOpMalHja, Teopuje TPAHCAKIMOHUX TPOIIKOBA M KOHIIEITA
eKOHOMM]je 00MMa, AucepTalrja HyAU XOJIUCTUYKN TEOPU]CKU OKBUP 33 AaHATIN3Y HETO KaMaTHe
Mapxe. [loceban gompuHOC TIpeacTaBsba jacHa KiacuuKairja IeTEPMUHAHTH HETO KaMaTHE
Map)ke Ha MaKpOEKOHOMCKE, OaHKApCKe M MHCTHTYLIMOHAJIHE, y3 JETajbHO 00pa3iokewme

KaHaJla BbUXOBOT' JI€JI0BamkhAa.

MeToA0JIOMKH JOTIPUHOC JUCEPTAIHMje Orjiefa Ce y MPUMEHH JeAMHCTBEHOT EMITUPH)CKOT
OKBHPA KOj KOMOWHYje CTaTUYKE M JUHAMUYKE TaHEJl perpecHOHe MOJIeie Ha Y30pKy o1 36
€BpOIICKUX 3eMaba y nepuoy 2008—2024. roauue. Jlo1aTHU METOI0JIOIIKY IONIPHUHOC Orjiea
ce y KOMITapaTUBHO] aHAJIM3HU IO Tpylnama 3eMajba, YUMe ce HUACHTH(PUKY]Y CTPYKTypHE U

MHCTUTYIIMOHAJIHE Pa3yiiKe y popMUpamy HETO KaMaTHE Mapike.

Emnupujcku nonpuHOC IucepTanmje oriena ce y uAeHTU(OUKAIKjU KIbYYHUX IeTePMUHAHTU
HETO KaMaTHE Mapke W YTBphHUBamy HUXOBE PA3IMUYMTE PEJICBAHTHOCTU Y 3aBHCHOCTH O]
MHCTUTYLIMOHATHOT U MOHETApHOT OKpYyXKema. Pe3ynraTi mokasyjy a HETO KaMaTHa Mapka
HHUje HCKJbYYHMBO OJIpa3 MaKpOCKOHOMCKHMX KpeTama, Beh y 3HauajHOj MepH 3aBHCHU O]
KapaKTepucTuKa OaHKapcKor cekropa. HayuyHu Hamasu aucepralyje MMajy M MPakTHYHY
BPEJIHOCT, jep MOTY NOCIY)KUTH JOHOCHOIIMMA OJUTyKa Y OaHKapCKOM CEKTOpY U KpeaTopuma
€KOHOMCKE TIOJIMTUKE Y Mpolecy OOJMKOBamba Mepa YCMEPEHHX Ka OuyBamy CTaOMIHOCTH,
e(pUKaCHOCTH U OJIp’)KHBE MPO(PUTAOUIHOCTH OAHKAPCKUX CHCTEMa, Kao M OCHOBa 3a Oynyha

aKaJICMCKa UCTPpaAKHBakba y obOmacTu 6aHKapCKC CKOHOMI/Ije.



SCIENTIFIC CONTRIBUTION OF THE DISSERTATION

The scientific contribution of this doctoral dissertation is reflected in a comprehensive
theoretical, methodological, and empirical analysis of the determinants of the net interest
margin as a key indicator of profitability and functional efficiency of the banking sector. The
dissertation contributes to a deeper understanding of the mechanisms underlying net interest
margin formation in contemporary European banking systems, viewing it as the outcome of
the interaction between macroeconomic and bank-specific determinants, as well as the

institutional and regulatory framework.

The contribution of the theoretical research is manifested in the systematization and critical
synthesis of relevant theoretical approaches explaining the role of banks as financial
intermediaries and the process of interest margin formation. By integrating agency theory,
information asymmetry theory, transaction cost theory, and the concept of economies of scale,
the dissertation offers a holistic theoretical framework for analyzing the net interest margin. A
particular contribution lies in the clear classification of net interest margin determinants into
macroeconomic, bank-specific, and institutional categories, accompanied by a detailed

explanation of the transmission channels through which these factors operate.

The methodological contribution of the dissertation is reflected in the application of a unified
empirical framework that combines static and dynamic panel regression models on sample of
36 European countries over the period 2008-2024. An additional methodological contribution
is provided by the comparative analysis across groups of countries, which enables the
identification of structural and institutional differences in the formation of the net interest

margin.

The empirical contribution of the dissertation consists in identifying the key determinants of
the net interest margin and establishing their varying relevance depending on the institutional
and monetary environment. The results demonstrate that the net interest margin is not merely
a reflection of macroeconomic conditions but depends significantly on the characteristics of
the banking sector. The scientific findings also have practical value, as they may assist
decision-makers in the banking sector and economic policymakers in designing measures
aimed at preserving stability, efficiency, and sustainable profitability of banking systems, while

also providing a foundation for future academic research in the field of banking economics.
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YBO/J

bankapcku cucteMH Yy CaBpEeMEHHUM €KOHOMHjaMa JIeNyjy y OKpyxkemy moBehane
MaKpOEKOHOMCKE HECTaOWJIHOCTH, CHa)XHE KOHKYPEHTCKE JMHAMHUKE U  Pa3IUYUTUX
pEeryJaTopHUX M WHCTUTYIHMOHATHHMX OTpaHWYEHa, IITO MMa 3HAuajHe HMMIUIMKANWje Ha
CTPYKTYpY Npuxoja 1 npodutabuiHoCT 0aHaka. Y TaKBOM OKpYKEHY, HETO KaMaTHa MapKa
M3JIBaja Ce Kao jeJlaH 0] KJbyYHHUX arperaTHux Moka3aresba KOju UHTeTpullle eeKTe TPKUILIHE
CTPYKTYp€E, HUBOA KOHKYpPEHI1]j€, MaKPOEKOHOMCKE CTa0MIIHOCTH U PEryIaTOPHOT OKBUPA, TE

omoryhaBa cBeoOyXBaTHO carjieflaBame e(PUKacHOCTH OAHKAPCKOT MOCPEI0Bamba.

[Ipeamer Hay4HOT WCTpakMBamba Y OBOj JOKTOPCKO] IHCEpPTAIlMjU jecTe aHaau3a
NETEPMUHAHTH HETO KaMaTHE Map ke OaHaka, ca MJbeM UJIeHTU(DUKOBaa U KBaHTH(UKAIIH]E
yTHIIaja MaKPOEKOHOMCKHX, OaHKapCKUX U HWHCTUTYUUMOHAJIHUX (aKkTopa Ha HEHO
bopmupame. McTpaxuBame Mosia3u 0J] YMICHULIE /1a C€ MEXaHU3MU (opMmHpama HETO
KaMaTHE Map)Ke He MOTY IocMaTpaTH M30JI0BaHO, Beh Kao pe3yiTar clo)KeHe WHTEpaKiiyje
€KOHOMCKOT OKPY)XEHa, KapaKTepucTHKa OaHKapCKOT CEKTOpa U MHCTUTYLIMOHAIHOT OKBUpPA

y KojeM OaHKe MOCyjy.

[Toceban akiieHaT CTaBJhEH j€ HA KOMITAPATHBHY aHAIN3Y 3eMaJba WiaHuia EBporcke yHuje,
3eMajba €BpO30HE, 3eMaJba WiaHula £V Koje He mpunaiajy eBpo30HH U 3eMajba KaHIHUIaTa 3a
yiaHcTBO y EBporickoj yHuju. Ha Taj HaumH, mpeaMer HCTpaKuBamba O0yxBaTa HE camo
aHaM3y TMPOCCYHHX edeKara IMOjeJMHUX JETePMUHAHTH Beh M WUCIHTUBAKE pPa3lIuKa y
BUXOBOM 3HAYajy y Pa3IMYUTAM MOHETAPHUM M WHCTHTYIHOHAIHUM PEKUMHUMA, IITO
omoryhaBa ny0sbe pa3dyMeBame CTPYKTYpHUX pa3iinka u3Mel)y OaHKapcKuX cHucTrema

€BPOIICKUX 3eMajba, ca M0CEOHUM OCBPTOM Ha no3uuujy Cpouje.

OCHOBHU IIWJb TEOPHU)CKO-EMITUPUJCKOT UCTPAKUBAKA Y TIOKTOPCKO] JUCEPTALU]H je aHaIu3a
JEeTePMUHAHTH HETO KaMaTHe Mapke OaHaka y LUJby NpOHaJaXema HHXOBOI cMepa U
MHTEH3HUTETa JIe0Bamka, Kao M M3/iBajalbeé OHUX JETEPMUHAHTH, KOje Cy Ce U3 rpynaunuje
MaKpOEKOHOMCKHUX, OaHKAPCKUX W WHCTUTYLIMOHAIHUX BapHjabiy M3BOjUIIE Kao 3HAyajHe.
[Ipenmer ananuze cy 3emibe £V, a BpeMEHCKH acHeKT YKJbydyje MEepHUOA O MOCIEAE /IBE

neuenuje Tauynuje o 2008. no 2024. roaune. Y3umajyhu y 003up KpUTEpHjyM XOMOT'€HOCTH
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3eMaJba, paj UMa 3a UJb J1a UACHTU(UKYje 3HaYajHEe NETEPMHUHAHTE HETO KaMaTHE MapiKe Io
rpynamujaMa 3emMasba. 3 HaBeeHOr OCHOBHOT LMJba MPOU3JIa3e U U3BEICHH LIUIJHEBU OBOT

TEOPHjCKO-EMITHPH]CKOT HCTPAKUBAMA:

1. HcTpakuTu MHUKPOCKOHOMCKE MOJIENIe KOju OO0pa3iiaxy CYIITHHY OaHKe Kao

(MHAHCHJCKOT TIOCPETHHKA,;

2. YCTaHOBUTH yTHIIQ] IETEPMHHAHTH Yy OJpe)eHOM BPEMEHCKOM IEepPHOAY Ha KaMaTHE
Maprke OaHaka y 3eMJbaMa €BpPO30HE, 3eMibama £V koje HUCY y eBPO30HHM U Yy 3eMibaMa

KOje Cy KaHJUIaTH 3a WIAHCTBO Y £V

3. VYkazaTu Ha IMHAMHYHOCT OKPY)KEHa 1 OCHOBHE TPEHIOBE Y CABPEMEHOM OaHKapCTBY

KOju 0OJIHMKY]y MOCJIOBHE cTpaTeruje OaHaka;

4. Carnenatu yTHlla] KpU3HHMX TEHJIEHIMja Ha 3HAy4a] MOJeIMHUX JETEPMHUHAHTU HETO

KamMaTHE MapiKe;

[Tonazehu ox mpeaMmeTa u MUJbEBA UCTPAXKUBAKkA, y JUCEPTANUU Cy GopMynucane cienehe

OCHOBHEC UCTPAXHNBAYKE XUIIOTE3C!:

X1: Ha HeTo kamaTHy MapKy O0aHaka yTudy JETEpMHUHAHTE W3 TPYIAIHje MaKpOSKOHOMCKHUX

Y Bapujadiin 6aHKapCKOT CeKTOpa;
X2: Y nepuoy KpU3HUX TEHJICHIIHja 3Ha4a]j M0jeIMHUX JICTCPMUHAHTH CE MCHha,
X3: YBoheme HHCTUTYIITMOHATHUX Bapujadiu noBehaBa npeaukropcky Mmoh Mojena;

X4: CreneH KOHKYpEHIMje Kao JeTepMHHaHTa uMa Behu yTHIa] Ha CMambelhe HETO KaMaTHe

Mapike y €CBpO30HH HETO Y HCCBPO30OHU;

X5: Paznuunte JACTCPMUHAHTC HETO KaMAaTHE MApiKE OaHaka I/IS,HBOjI/IJIC Cy €€ Kao 3HaqajHe y

Pa3jIMIUTUM I'pyliaMa €BPOIICKHUX 3€MaJba.

OBe xunore3e NpeACTaBJbajy AHAIUTUYKH OKBHUP 3a €MIHUPHUJCKY MHPOBEPY CTPYKTYPHHX,
MHCTUTYLMOHAJIHMUX U TPXKUIIHUX pa3ivka y popMHUpamy HETO KaMaTHE MapKe Y eBpPOIICKUM

6aHKapCKI/IM CUCTCMHMaA.



HcTpaxxuBame je 3aCHOBaHO Ha KOMOWHAIM]U TEOPUJCKE aHAIM3E U EMIUPUJCKOT MPHUCTYIIA.
Teopujcku neo naucepranmje oOyxBaTra aHalIM3y pEJIEBAaHTHUX EKOHOMCKUX Teopuja
OaHKapCKOT MOCPENOBama, TCOPHJCKUX MOJIeTa KOHKYPEHIM]je U TPXKHUIIIHE CTPYKTYpe, Kao U
KOHIIETITyaTHUX MPUCTYyIa aHAIM3M HETO KaMaTHe Mapke. EMIMpHjCKU €0 MCTpakuBama
3aCHOBAaH je Ha MaHeJ-TojanuMa U3 36 €BpOINCKUX 3eMajba. Y aHalu3u Ce MPHUMEHY]Y
caBpeMeHe EKOHOMETPHjCKe TEXHUKE, YKJbyuyjyhu (UKCHE M JUHAMUYKE TTaHel MoJelne, Y3
cnpoBohere  afeKBaTHE JHJarHOCTHKE MOJeNa ¢ TECTUPalkEe  CTAllMOHAPHOCTH,
XETepOCKEIaCTUYHOCTH U ayTokopenanuje. [loceOHa maxkmwa mocBeheHa je MOAY3pOYHHM
aHajM3aMa 10 Tpymama 3eMasba, mTo oMmoryhaBa uiaeHTHU(UKAIU]y XEeTepoTreHuX edekara
JIETepPMUHAHTH HETO KaMaTHEe MapKe M Tpelu3HHje TyMmMauyewme MAO0O0HMjeHUX pesynTara y

KOHTCKCTY Pa3JIMUUTUX HHCTUTYHHUOHAJTHUX U MOHCTAPHHUX PCKUMA.

JlokTopcka naucepTaiija CTPYKTYpHpaHa je y 4YeTUpu MeljycoOHO MoBe3aHa W JIOTHYKH
KOH3HCTEHTHA T[IOTJIaBJba, KOja IpaTe jacaH TOK OJf TEOPUJCKHX OCHOBA, IIPEKO
crcTeMaTH3alHje EMIUPHJCKUX Ca3Hama, 10 CONICTBEHE EMIUPHUCKE aHAIIN3E JIETCPMUHAHTH

HETO KaMaTHe Map)ke 0aHaka y eBPOIICKUM 3eMJbaMa.

[IpBo moraBsbe o Ha3uBoM Hemo Kamamua mMapca Kao KOHYenmyaainu OKeup 3a meperbe
npogumadunnocmu 6anaka vma 3a UJb Ja YCIIOCTaBU TEOPUJCKY M KOHIICTITYATHY OCHOBY
3a pa3yMeBame€ HETO KaMaTHEe MapKe Kao KJbYYHOT MHAMKATOpa Mpo(UTaAOMITHOCTH
Oankapckor cekropa. Ilomazehu on ymore OGanke kao ()MHAHCHJCKOT IMOCPEIHHMKA, Y OBOM
MOTJIaBJbY C€ HAjIpe aHAIM3HMpa CTUMOJIOIIKO M HCTOPHUJCKO MOPEKIIO OaHKapcTBa, Kao W

€BOJIyIlMja OaHKapCcKuX (PyHKIM]ja y KOHTEKCTY pa3Boja (UHAHCH]CKHX CHCTEMA.

[Tocebna mnaxma mnocBeheHa je neduHucary OaHKe W HEHUX OCHOBHHX (yHKIHja
NPUKYIUBAKY JIETI03UTa, KpEAUTHPamkY, TpaHcHOopMaLKji POYHOCTH B yIPaBJbalkby PH3HLIIMA
y3 HCTHIAmkE 3Hayaja OaHKapCKOT IOCpeloBama 3a e(pUKacHy aloKalMjy KamuTaia y
€KOHOMUjU. Y HAaCTaBKy MOIJIaBJ/ba CUCTEMATCKU Ce pa3MaTpajy TEOPHjCKe OCHOBE MOCTOjamba
0aHaka, Kpo3 aHAJIM3y areHIMjcKe Teopuje, TeOpHUje aCUMETpUUHUX MH(popMaluja, Teopuje

TPAHCAKIIMOHUX TPOIIKOBA U KOHIICIITA eKOHOMI/Ije obumMma.

VHTerpatTuBHU NPUCTYN, KOju oOjeaumbyje HaBeleHe TeOopujcKe OKBUpe, omoryhasa
cBeOOYXBAaTHO pa3yMeBame HAYMHA Ha Koju OaHke (opMupajy cBoje Npuxoje, Kao Hu
MeXaHH3ama Kpo3 Koje ce TPOLIKOBH, PU3HILM U MHCTUTYLIMOHAIHA OTpaHUYEa MPEeHoce Ha

HETO KaMaTHY MapKy. Y 3aBpIIHOM Jely HpPBOT IOTJIaB/ba aHAINW3MPAJy CE€ CaBPEMEHHU
3



TPEHIIOBU y OaHKapCTBY, Kao IITO Cy JWTUTAIM3AIMja, PAacT KOHKYpEHIHje, (PHUHAHCU]CKE
MHOBAlLlMje M TPOMEHE pEryJaTOPHOI OKPYKEHa, KOjU CYIITHHCKA OOJHUKY]y CTPYKTYpY

npuxoja OaHaka.

[Toceban cerMeHT moriaBiba TOCBEheH je Pa3IMYUTUM TMPHCTYIIUMA MEPEHY IOCIOBHHUX
nepdopmancu OaHaka, yKiby4dyjyhu pauyHOBOACTBEHE, CTATHCTUYKE U BUIICKPUTEPH)YMCKE
MojieNie, IPY YeMy Ce HETO KaMaTHa Mapika HM3/Baja Kao IICHTPAJHH WHIMKATOP WHTEPHE U

eKCTepHEe MPOPUTAOMITHOCTH OAHKAPCKOT CEKTOPA.

Hpyro mornaBibe Teopujcku oxeup ananuze O0emepmMuHAHMU HEMO KAMAMHE Mapiice
YCMEPEHO je Ha JIeTaJbHY aHAJIN3y TEOPH]CKUX MOJIeNIa KOju o0jalmaBajy npoiec popmupama
HETO KaMaTHE MapKe H FCHE Be3e Ca TPXKHIIHOM CTPYKTYpOM, KOHKYPEHITMjOM |
perynaTopHHM yCIOBMMa. Y OBOM TIOTJIaBJby Hajupe ce pa3MaTpajy KIACHYHH
MHKPOSKOHOMCKH MoOJiein (opMHpama KaMaTHUX MapXH, ca IOCCOHMM OCBPTOM Ha
mononojicku Mozaen Monti—Klein u munepcku moxgen Ho & Saunders, xoju mpejacraBibajy
TEOPUJCKY OCHOBY 3a BehMHY CaBpeMEHUX E€MIMPHUJCKMX aHaiau3a. Y HacTaBKy IOTJIaBJba
aHAIM3UpPajy ce MOJCNIH TPXKUIITHE MOhM M KOHKYpEHIHje y OaHKapCcTBy, ykbyuyjyhu lwata
mozen, Bresnahan mogen, Panzar—Rosse mogen, kao W MOJEN CTPYKTypa—IOHaIIame—
nepdopmance. [locebHa naxxma mocBeheHa je MHAWKATOpMMA KOHIIEHTpAIMje, Kao IITO CY
panwmo kouteHtpanuje u Herfindahl-Hirschman unnekc, koju ce y mpakcu 4ecTo KOpUCTE Kao

MIPOKCH Mepe KOHKYPEHTHOCTH OaHKapCKOT TP KUIITA.

LleHTpanHu fme0 ApPYror NOTjaBJba YMHM CHCTEMaTH3aldja ACTEPMHUHAHTH HETO KaMaTHE
Mapke, Koje Cy KiIacu(UKOBAaHE Yy TPU OCHOBHE TpyIle: MaKpOEKOHOMCKE, OaHKapcKe U
MHCTUTYLIMOHAIHE. Y OKBHpPY CBaKke Ipyle AeTajbHO CE pa3Marpa EKOHOMCKa JIOTHKa
JeJ0Bamba IMOjeIMHAYHUX BapHujaliii, Ka0 M MEXaHU3MH KpO3 KOje OHE YTW4y Ha HUBO U
JMHAMUKY HETO KamaTHe Mapke. OBakBa CTpyKTypa Horiasjba 00e30elyje jacan Teopujcku

OKBUP 3a EMIIUPH]CKY aHAINU3Y KOja CIIEIM Y 3aBPIIHOM JIeNly JucepTaluje.

Tpehe nornasibe Ilpezned emnupujckux ucmpaxcugarba 0emepmMuHanmu Hemo KamamHue
Mapoice Ma 3a Wb J]a CUCTEMAaTU3yje pejeBaHTHE eMIIMPHjCKe Haylaze O JeTepMUHAHTaMa
HETO KaMaTHe Mapke OaHaka. [loriaBibe MOUMEE aHANU30M JOMUHAHTHUX METOJOJIOMIKMX
MIPUCTYIA KOJU C€ KOPUCTE Yy EMITUPH]CKUM UCTPaKMBaKbUMa, ca TOCEOHUM OCBPTOM Ha MaHel

PErpeCUoOHC MOACIIC, TUHAMWYKEC IMAHCI METOJAC U aHAJIN3C BPCMCHCKUX ceija.



VY HacTaBKy ce Jaje XpOHOJIOMIKH Mperie]] KIbyYHUX EMIIUPHJCKUX CTYAM]ja, O]l PaHUX paioBa
3aCHOBaHUX Ha JUJIEPCKOM MOJETY, NPEeKOo yBohema IMHAMHYKHX CHEIH(HUKAIUja, 0
CaBpEMEHMX aHAJM3a KOje YKJbY4yjy MHCTUTYIHMOHANHE U perynatopHe ¢akrope. [locebna
nmaxma IMOocBeheHa je permoHaTHUM aHajau3ama, ca (JOKyCOM Ha EBpOIICKE 3eMJbE U

TpaH3UIMOHE EKOHOMHU]E, YKIbYayjyhu cnennduyanoctu 3ananHor bankana u Cpouje.

OBo nornasiee omMoryhaBa naeHTU(UKAIN]Y KOH3UCTEHTHUX EMITMPUJCKUX pe3yaTara, aid U
yOUaBamkbe KOHTPAJAUKTOPHOCTH Yy Haja3WMa pa3jIMuUTUX ayTOpa, IITO JOJATHO OIpaB/aBa

noTpedy 3a CONCTBEHOM EMITUPHUJCKOM aHAJIU30M y Y€TBPTOM TOTJIaBJbY AUCEpTAIl]e.

YeTBpTO MOIJaBJbE, MOJ HACIOBOM AHaIU3a 0emepMUHAHMU HEMO KaMamHue mapiyice y
OAHKAPCKUM CEeKmMopuma e6pOnCKUX 3eMda/bd, TIPEICTaBJhba IEHTPAITHU EMITHPHjCKH JIE0
TOKTOPCKE JHCepTalje W KJbYYHY OCHOBY 3a MpPOBEPY IMOCTABJHEHUX HCTPAKUBAYKUX
XUIIOTe3a. Y OBOM IOIJIaBJbY Hajupe je AeUHHUCAH eMIIUPH]CKH OKBUP HMCTPAKMBamba, KOjU
oOyxBaTa Tperu3aH OIMKC Yy30pKa, BPEMEHCKH W TPOCTOPHH OOyXBaT aHaIW3e, H3BOpE
rmojiaTaka, Kao ¥ JIeTaJbHO JepuHUCAE 3aBUCHE BapHjabie u He3aBUCHUX Bapujabmau. [TocebHa
naxma mnocBeheHa je wu300py W 00pasiokewy MNPUMECHEHUX CTATUCTUYKUX H
€KOHOMETPHJCKHX METO0/1a, Kao U OTPaB/akby lbUX0BE MPUMEHE Y KOHTEKCTY IMaHel CTPYKTYpe

nmoaaTaka U XCTCPOrcHOCTH MOCMAaTpaHUX 3€Majba.

Hakon peduHHcama eMIHPUJCKOT OKBHpa, y TOINIaBJbY Cy NpUKAa3aHU pPe3yiTaTu
CKOHOMETpPHJCKE aHaIW3e JCTEPMUHAHTH HETO KaMaTHE MapXKe 3a YKylaH y3opak oj 36
eBPOIICKHX 3eMalba, ITO oMoryhaBa MICHTH(UKAIM]y OMIITHX OOpa3ala U JTOMHHAHTHHX
(bakTopa Koju 00JIHKY]y KpeTamhe KaMaTHUX Map)Ku Ha HUBOY €BPOIICKOT 0aHKapCKOT' CEKTOPA.
[ToToM cy pe3ynTaTi aHalK3e pa3iokKEHH U MPEACTABILCHH 110 MOjeJMHAYHUM HOAY30PILIMa
3a 3eMJbe KaHIUIATe 3a WiaHCTBO y EBporickoj yHuju, 3emibe EBporicke yHHje, 3emibe
eBPO30HE U 3eMJbE BaH EBPO30HE YnMe ce oMoryhasa carieaBame Cleu(GUuIHOCTH U Pas3nKa
y JIeTepPMUHaHTaMa HETO KaMaTHE Mapike y 3aBHCHOCTH OJ1 HHCTUTYLIMOHAITHOT 1 MOHETAPHOT
okBupa. [Toceban cerMeHT nornassba ocBeheH je ananu3m pasiauka u3mel)y HaBeIeHUX Tpyma
3eMasba, Ca LUJbEM HICHTHU(HKOBamka XETEPOTEHOCTH Yy 3Ha4ajy M MHTEH3UTETY JeJOBama
MOjeIMHUX JIETEPMHUHAHTH. Y TOM KOHTEKCTY, CIPOBEJCHa je M KOMIIapaTWBHA aHaln3a
no3unuje CpOuje y OJHOCY Ha oOcCTajle Tpyle 3eMajba, WTO omMoryhaBa mpelu3Huje

carjicgaBameC CHCI_[I/I(I)I/I‘-IHOCTI/I 110Maher 6aHKapCKOF CCKTOpa y HIMPEM CBPOIICKOM KOHTCKCTY.



[TornmaBibe ce 3aBpllaBa CHHTETUYKOM JHCKYCHJOM TOOWjEeHUX pe3yaTara y OJHOCY Ha
MOCTaBJbCHE MCTPAKUBAUKE XUIIOTE3E, Y3 TIOBE3UBAKE EMITMPHJCKUX Halla3a ca PEeJICBaHTHUM
TECOPHJCKUM M EMIHPHJCKUM Ca3HambMMa M3 IPETXOJHUX TOIJIaBba. Y 3aBPIIHOM JCITY
HCTAKHYTE Cy TEOPHJCKE WM MPAKTHYHE MMIUIMKAIN]Ee NCTPAKUBamba, YKa3aHO jeé HA OCHOBHA
OrpaHHYCHa CIPOBECHE aHaIN3e U (GOPMYJIHCaHEe Cy Mpernopyke 3a Oyayha ucrpaxupama y

00J1acTH aHaIu3e ACTCPMUHAHTH HCTO KaMaTHEC MapiKe Oanaka.



IIPBO ITOTI'JIABJBE: HETO KAMATHA MAPXKA KAO
KOHIEIITYAJIHA OKBUP 3A MEPEILE
IMPOPUTABUJIHOCTHU BAHAKA



OBO 1mOTNaBJbE YCIOCTaBJba KOHLENTYaJHU M TEOPUJCKHM OKBHP 3a pa3yMeBambe
npodurabmIHOCTH OaHaka ca MoceOHUM (OKYCOM Ha HETO KaMaTHY Map)Ky Kao TMOKa3aTeJb
1eHe (QUHAHCHJCKOT MocpenoBama. Ilomazehw o €THMOJIOMIKOT W HCTOPHJCKOT pa3Boja
OaHKapCTBa, aHAJIM3Upa CE EBOJIyIHja OAaHKE OJ paHUX OOJHMKA MEHAYKUX H JICTIO3WTHO-
3aJI0KHHUX aKTHBHOCTH JI0 CABPEMEHUX WHCTHUTYIIH]jA KOje 00aBIbajy KOMILIEKCHE (PYHKIH]E Y
(UHAHCHJCKOM CHUCTEMy. Y HACTaBKy ce pa3marpa JeduHHcame OaHKe Kao (PMHAHCHJCKOT
MOCpEHUKAa M HCTUYY IbeHe KibydHe (yHKnHje. TeopHjcke OCHOBE TNOCTOjama OaHKe
Mpoay0Jbyjy €€ KpO3 areHIMjCKy TEOpHjy, TEOPH]y aCUMETPpUUYHUX HHPOpMaIrja, TEOpHUjy
TPAHCAKIIMOHUX TPOIIKOBA M KOHIENT €KOHOMHje 00MMa, TIPH YeMy Cce MOKa3yje a HaBeJICHU
MIPUCTYIU JIeNTyjy KOMIUIEMEHTApPHO U J1a HBhUXOBA CHHTE3a MPEJICTaBJba a/IeKBaTaH OKBHP 3a
o0jammeme MexaHuzama (QopMupama KaMaTHUX Mapku. [locebaH akieHaT CTaBJbeH je Ha
KaHaje Kpo3 Koje HHGPOpMallMOHA AaCUMETPHja, areHIUjCKH KOH(MIMKTH U TPOIIKOBU
MOHHTOPHWHTA yTUYY Ha BUCHHY MapiKe, Kao ¥ Ha YJIOTY BEJIMYMHE U OTlepaTuBHE e(hUKACHOCTH
Y PeYKIUJU TPOCEYHUX TPOILIKOBA. 3aTHM CE pa3MaTpajy CaBpeMeH! TPEHI0BH Yy OaHKapCTBY:
TUTHTaIM3aIMja, GUHTEK 1 OMTTEK KOHKYpPEHIIN]a, pa3Boj Heo-0aHaka, OJIP)KUBO OaHKApPCTBO
¥ MOJIeN ,,0aHKapCTBO Kao yciyra’ y3 HarjiamaBame BbUXOBOT YTUIAja HA CTPYKTYPY IPUX0/Ia,
pelaTHBHH 3HA4Ya] HETO KaMaTHUX W HEKaMaTHHX IPHUXO0Ja W KOHKYPEHTCKE MPUTHCKE Ha
KamaTHe Mapyke. Ha kpajy, mpukasyjy ce NpucTymnu Mepemy MOCIOBHUX NepdhopmMaHcy 6aHaka
KpO3 pauyyHOBOJICTBEHE MHAMKATOpE. Tako KOHITMIUPAHO, MOTJIaBJke 00e30ehyje TeoprjcKy 1
METOJIOJIONIKY OCHOBY 32 Jlajby EMITUPUJCKY aHAIIU3Y JETEPMUHAHTH HETO KaMaTHE MapiKe Y

CBPOIICKUM 6aHKapCKI/IM CHCTEMHUMa.



1. Yiora 0aHke Kao (PUHAHCHjCKOI OCPEAHUKA

1.1. ETuMo/101IKO0 M MCTOPHjCKO NOPEKJIO OaHKapCcTBa

Peu ,,0aHKa” MMa AYTY JTUHTBUCTUYKY U €TUMOJIOIIKY UCcTOpH]y. [loTHde 01 HTanmmjancke peuun
,Banco”, mTo 3HauM ,Kiyna’ uiu ,,cro’. Tepmun ,.Banco” moTude O] JaTHHCKE pedyn
,Banque”, koja ce Takohe OJHOCH Ha KIyMmy. Y CPeIeM BEKy, MEHadl HOBIIA U TPrOBIH
00aBJpaIM Cy CBOj€ TpaHCaKIIM]e Ha KITyllamMa Ha MujaliaMa, ITo j€ Ha Kpajy MocTajio MoBe3aHo
ca ((MHAHCHJCKUM aKTHUBHOCTHMA KOje Cy ce TaMo ojBHjaje. Ped je ynuia y ctapodpaHiycku
Kao ,,.Banque”, mpe Hero mITo je Jocmena y eHriiecku je3uk kpajeM 15. Beka (Dzeletovic, 2008).
Bpemenowm je 3Haueme eBoyupasio o (PU3UIKOT MecTa TJ/Ie Cy c€ TpaHCaKIMje JenaBaje 10

LIUpET KOHIIEeNTa (PMHAHCH]CKUX WHCTUTYIH]a.

KonuenTt OGaHkapcTBa jgatvpa joll W3 JAPEBHUX LUBWIM3AIMja — KPEAWTHU, MEHAYKU U
3aJI0KHU TIOCJIOBU TIOCTOjaIM Cy joIn y ctapoM Beky koa Cymepa, Acupna, y BaBuiony, Ha
Kunpy, kon Erunhana, crapux I'pka u Pumspana. OBe akTUBHOCTH Omiie Cy IOBe3aHE ca
PEUTHO3HUM XpaMOBUMa aHTUYKOT CBETA, ITO je AOJAaTHO JOMPUHOCUIIO Pa3BOjy TPTOBHUHE
u nosponpuBpene. Y mepuony on VII mo V Beka m.H.e. y BaBmiioHy cy ce mojaBmiie mpBe
npuBatHe kyhe Uru6u u Mypaiy, koje cy ce 6aBuiie CKIaAMIITCHEM H YyBambeM pooe (FKUTa,
XpaHe, 37aTa ¥ AParolieHOCTH), Ka0 U JaBameM pode y 3ajam ApyruM nunuma. [lotBpae o
JICTIOHOBAHUM TIOJHOTIPUBPEAHUM U JPYTUM TNPOU3BOJMMA CIYXKHIE Cy Kao CpPEICTBO
oOpauyHa u 1uiahama, a Ha OCHOBY HbUX 0/100paBaHe Cy M03ajMUIIE Ca BUCOKMM KaMaTHUM

cronama (Hadzi¢, 2009).

VY npeBHoj I'pukoj u Pumy, HOBYaHU 3ajMOJABLU UTpalil Cy BaKHY YJIOI'Yy Y €KOHOMCKHM
aKTUBHOCTHMA, YKJbY4yjyhu 1aBame 3ajMoBa 1 00aBsbame pa3MeHe Baiyta. OBa npakca nmaina
j€ 3HayajaH yTHIIaj Ha pa3Boj OaHKApCKUX M (PUHAHCH]CKHX CUCTEMa KOjU Cy MOCTOjaIH Y TUM
JIpYUITBMMA, a HEHH KOPEHH MOTy Ce MpaTUTH CBE JO paHuX OOJMKa TpProBUHE U

(MHAHCHJCKUX TPaHCaKIIHja.

VY I'pukoj cy 3ajMOBH NpEACTaBIbAIN BajkaH aCIEKT €eKOHOMHU]E, JTOK Cy 3ajMOJABIIN YIIIaBHOM
OWIM MPUBATHU MOjEMHIU, TPTOBIM WIN PEIUTHjCKe MHCTUTYLM]jE (XpaMOBH). XpaMOBH Cy

CC CMaTpaJin 3Ha‘-IajHI/IM 3ajMO,Z[aBL[I/IMaij CYy paciiojaraji BSJIMKUM U3HOCOM CpCZICTaBa, KOja



cy nmobujamu kao mapoBe. OBH 3ajMOBH OWIM Cy BaXHH 3a (DMHAHCHpamE pPa3TMUUTHX
aKTHUBHOCTH, YKJbYy4Yyjyhu TProBUHY, paTOBE M JIM4YHE moTpede. 3ajMOBU Cy c€ y3UMalH ca
KaMaToM, aJii BUCHHA KaMaTe 4ecTo je Ouiia peryiucana o] crpaHe apxkase. Kamare cy Ouie
BHCOKE, a 32jMOJIaBIIM TIO3HATH 110 CTPOTOj HAIUIATH ayra. ['piy cy KOPUCTHIM MEHUYApEe KOjU
cy obaBspanu pyHKIHjy pazmene HoBia (Schuler, 1992). Tprosiu koju cy IyTOBaJIU Ha BEJIUKE
yIQJbEHOCTH YE€CTO Cy MOpAJIU Jla pa3MEHe CBOje JIOKaIHEe BajayTe 3a HoBuuhe Koju cy Ouiu
npuxBaheHu Ha oapeanITy. MeHrYapy cy OMITH 3a/Iy)KCHHU 3a OBY pa3MeHY, a FlbHX0Ba yJiora
MMajia je BEJIMKM 3Hayaj 3a TProBUHY, Koja je oOyxBaraja pa3iMuuTe JeJIOBE CBETa,

ykJbyayjyhu Many Asujy u Erunar.

3ajmoBu y ['pukoj "ecTo Cy YKJbYYHBAIM 3aJI0T, a 3aJI0KEHO HMMame KOPUCTUIIO C€ Kao
rapasiyja 3a ormiary ayra. Kamara Ha 3ajMoBe Omia je BUCOKa, a Y HEKUM CITydajeBUMa je

cToma kamare joctuzana u g0 20% roaMinme, IITO je YTHIAJO0 Ha €KOHOMCKE OJHOCE Y

JIPYIITBY.

Y Pumy cy 3ajMOBM OWJIM LEHTpPaIHH JI€0 E€KOHOMH]jE, T€ PEerylMcaHd 3aKOHOJABCTBOM.
Pumcku 3ajMo1aBIv OWIH Cy MOjeIMHIIA WM MHCTUTYIH]E KOje Cy JlaBajie 3ajMOBE y3 KaMary.
Hajrmo3naTuju 3ajmoaaBiy 0w cy ,,argentarii” , KOju Cy IMaJId 3Ha4ajHY yJIOTYy Y EKOHOMH]H
Puma. OBu 3ajMoaBIHM NIPYXKadu Cy KPaTKOPOYHE 3ajMOBE, ik Cy Takohe OMiM yKJbydeHH Y
KOMIUIEKCHU]e (PMHAHCH]CKE TPAaHCAKIM]je, Kao mTo cy MelyHapoauu 3ajMoBH. Y Pumy, kao u
y I'pukoj, kamare cy O6uiie BUCOKe. PUMCKO 3aKOHO/IaBCTBO PEryiucaio je MaKCUMallHe KamaTe
Koje cy Moruie outu HamahuBane — ,,Lex Genucia”, anu je mpakca IMOHEKaa OJACTYIala O]l
oBux mnpasmia. Kamara je 6una orpanndena Ha 12% roauuime, ajlyu ca MHOTUM H3y3ellMa
KOJH Cy MOTJIH JIOBECTH J0 3HadajHor mosehama (Andreau, 2020). ITopen Tora, mocrojajia cy
MpaBWiia KOja Cy INTUTWJIA AYKHHKE OJf MpekoMmepHe ekciuoaranuje. C Apyre crpase,
3aKOHOJABCTBO j€ Takole peryiaucano U TMpolLec HU3BpUIeHa Ayra, KOju je TOHeKal

[0JIpa3yMeBao0 U Mpesajy y porcTBO y CiIydajy Ja ce Ayl He U3MHPH.

Kao unctutynuje, npee 6aHke nojasuiie ¢y ce y tanuju TOkoM cpelimer Beka, a ’bUX0B pa3Boj
01O je TeCHO MOBe3aH ca TPrOBMHOM M (PMHAHCUJCKUM MOTpebdama IrpajoBa KOjUu cy Owin
€KOHOMCKH aKTUBHU. baHke cy ce MpBOOMTHO pa3Buje Ka0 MHCTUTYIM]E KOje Cy ylpaBibale
JIETIO3UTHMA, JaBabEeM KpeluTa U MOCIOBUMA ca MEHWYHUM Nanupuma. JeaHa oJ] HajpaHujux
Oankapckux nHcTUTylMja Omna je Banco di Rialto, ocHoBana y 12. wim 13. Beky. Mako Huje

Oura 6aHKa y JaHAIIHEeM CMUCITY, OHA je Y TOUeTKy Oniia ycMepeHa Ha yIpaBibambe 3ajMOBUMA
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3a patHe nmotpede PenyOnuke Beneunwmje (Pezzolo, 2018). BpemeHoM je oBa MHCTHTYIIM]a
pa3Bmia u apyre O6aHkapcke (QyHKIMjEe Kao IITO Cy JCMO3UTH U JAWCKOHT MEHHWIIA, IITO je
mocTasio ocHOBa 3a Oynayhe Oanke. Kako je Benenuja mocrana ¢puHaHCH|CKU IIEHTAp, CIIMYHE
WHCTHUTYIMj€ OCHUBAHE Cy U Y IPYTUM TProBauykKuM LeHTpuMa. Y DBeHoBu je ocHoBana Casa
di Sant Giorgio, a y bapcenonu Table of Exchange. OBe MHCTUTYIHje Ouie Cy YrjaBHOM
3aCHOBAHE Ha BEHELUJaHCKOM MOJICIY U MpY)Kaje Cy YCIyre Kao IITO CY JCTO3UTH, 3aJMOBH U

TproBuHa MeHn4yHuM nanupuma (De Roover, 1954).

Hakon Bewnenuje, 3nauajue Oanke pasBuie cy ce y EBpomnm, Hapouuto y JloHIOHY u
Amcrepaamy. Y Jlonnony je ocnoBana banka Enrnecke 1694. rogune, mro je 6mia jeaHa on
HajBXHUJUX OaHKapCKUX MHCTUTYIHja Tor mnepuona. Hben 3amatak O6uo je ma 06e30emu
KpenuTe 3a (puHAHCHpame paToBa, alld j€ KacHUje TOcTaja OCHOBA 3a Pa3B0j MOJCPHOT
OaHKapCcKOT cucTemMa. AMcTepaaM je, Mmak, Ouo BakaH IIEHTap 3a pa3Boj OaHKapCTBa, W TO
HajBUlIEe 3axBajbyjyhu AmcTepaaMckoj OaHIM Koja je OCHOBaJla MpPBH CHCTEM LITamMIama

OaHKOBHHX OCJICIITKH ¥ MPBU 3aUCTa MOJICPHU OaHKAPCKU CUCTEM.

1.2. Tlojam u mocpeaHUYKA yJaora daHke

3a paznuky oxa npyrux npemayseha, Oanka (QyHKIHOHUIIE Kao (DUHAHCHJCKU ITOCPEIHHK,
ciyxkehn kao Moct u3mel)y mrenuina u 3ajMonpruMaria mro je npeacraBibeHo Ha Coumu 2. OBa
yJiora oJ CYyIITHHCKOT je 3Hayaja 3a OJIaKIIaBamke MPOTOKA CPEICTaBa W 3a ONTHMH3ALHU]Y
anokaiuje pecypca. Kpo3 npukyrsbame Jeno3uTa U BUXOBO IUIACHPAke Y KpenuTe, OaHKe
omoryhagajy TpaHcopmalnjy pOYHOCTH, TUKBHIHOCTH M PH3HKA, IPU Y€MY yIIPABO pasIHKa
nu3Mel)y mpHHOCA Ha aKTHBY M TPOIIKOBa o0aBe3a MPEJICTaB/hba EKOHOMCKY CYIITHHY HETO

KaMaTHC MapiKe
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AENO3UTU
(CyduumTHa cpeacTBa Ha
GVHAHCWJCKOM TPXULITY)

BAHKA
(PUHaAHCU)CKKN NOCpeaHWK)

KPEAWTIA
(AedpwrumnTHa cpeacTBa Ha
BUHAHCKJCKOM TPXKWLLTY)

Crnuxka 1: banxa kao ¢punancujcku nocpeoHux

W3Bop: IIpurazoheno oo cmpane aymopa (npema Bagehot, 1873; Mill, 1848; Allen &
Santomero, 2001)

Bagehot (1873), Opuranckd €eKOHOMHCTa M HOBHMHAp, Yy CBOM Jely 1oj HasuBom Lombard
Street: A Description of the Money Market u y apyrum pagoBuma, HCTHYE Ba)KHOCT OaHaka
Kao (uHaHCHjcKUX TocpenHuka. OH je oOjacHMO na OaHKa CIyXH Kao ,,MeCTO TAe ce
rmo3ajMibyje HoBall’, HarjamaBajyhu ymory OaHaka y KpeauTHpamy W (UHAHCH]CKOM
nocpenoBamy. CmaTpao je ga OaHke Wrpajy KJbydHY YJIOTY Y €KOHOMHUJH, jep omoryhaBajy
npepacro/iely KarnuTaia U ynpaBibajy pusukom. Bagehot je Hariacmo na O0aHke, OCUM IITO
npUMajy JAeno3uTe W [ajy Kpeaurte, uMmajy U (QYHKUU]y OJAp)KaBamba JIUKBHIAHOCTH Y
E€KOHOMCKOM cucteMy. [IpeMa meroBoM MUIJbEHY, OaHKE Cy O]l CYIITHHCKOT 3Havaja 3a
€KOHOMCKH Pa3Boj, jep ycMepaBajy yJarama y npoayktuBHe oOnactu. OH je BepoBao Jia, ako
(YHKIIMOHUIITY UCTIPABHO, OaHKE MOTY Jia TIOJIp’Ke €KOHOMCKY CTaOUITHOCT U PacT, alld je U

YKa3uBao0 Ha PU3UKC KOjI/I IMpoun3sJia3zc us3 6aHKapCKI/IX IMpakCu M HEAOCTAaTaKa PEryjircama

(Bagehot, 1873).

Mill (1848) je ommcao GaHke Kao MHCTHUTYIMje KOje MPHMAajy ACTMO3UTE W 1ajy KpEauTe,
uctnuyhu BUX0BY (QyHKIHM]Yy y MOOMIM3AaLMjU IITEAKE U JlaBamby 3ajMoBa. Y CBOM JeNy

Principles of Political Economy u3 1848. roaune, pa3marpa yinory 6aHaka ka0 (PMHaHCHjCKHX
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nocpennuka. OH je ucTakao jaa OaHKe Wrpajy KJbYYHY yJOTY y HpPYKamy JIMKBHIHOCTU H
npepacio/iey KanuTaia y eKOHOMUJU M HarJlaCHo BaKHOCT OaHaka y 0J100paBamy Kpeaura 1
¢dbuHaHCUpamy npeny3eha, MTo MmoapKaBa eKOHOMCKH pacT. baHke, M0 HErOBOM MUIILBCHY,
HE caMo Jia mocpenyjy u3mely mreauiia 1 3ajMmornpumMana Beh u nomaxy y ojipykaBamy OMIITET

noBepewa y hunancujcku cucrem (Mill, 1848).

banka, kao HHCTHTYLIH]ja, MOXe ce AeuHucaTy Ha pa3nuuuTe HaYnHe. baHka ce onucyje xKao
HOBYAHM 3aBOJI MJIM KPEIWTHA yCTAHOBA, YMja j€ OCHOBHA AKTUBHOCT MPYKAKE U Y3UMaHbE
KpeauTa, kKao 1 obaBsbame ojpehennx gunancujckux ycayra (Markovi¢ & Miljkovic, 1984).
Kukoleca (1990), y cBOoM nekCMKOHY, UCTHYE JIa je OaHKa opraHu3alija Koja, mpuMemnyjyhu
NPUHIMI JPYHITBEHE IOJeNe pajga, KOHTHHYMPAaHO 00aBJba AaKTUBHOCTH BE3aHE 3a
PENpOaYKIIN]y APYIITBEHUX CPEACTaBa, YKJbyuyjyhu eMucujy HoBla, IPUKYIJbakEe AET03UTa

1 oj00paBame KpeauTa, kao u apyre ¢punancujcke onepanuje (Kukoleca, 1990).

I'pyna ayropa nedunumie 0anky kao npeaysehe koje uMa 3a uJb TeHEepHUCcame MpoduTa, Kako
naBojie ayropu LerRoy Miller & VanHoose (1993). CBu 0Bu NpUCTyNH yKa3yjy Ha JIBOjaKy
yiory OaHKe: T03ajMJbUBAEkC CpEICTaBa M HHHXOBO Jajbe IUIacupame. Hekw mnpuctymnu
nedunuiry 6anke kpo3 yciyre koje npyxa (LerRoy Miller & VanHoose, 1993). Rose (1999)
oOjammaBa aa cy OaHke (UHAHCH]CKE WHCTUTYIM]jE KOje HyJE IIUPOK CIEKTap YCIyra,
MPBEHCTBEHO KPEIUTHPAE, MITCIBHY U IUIATHA IPOMET, 00aBJbajyhn Tako HajpasHOBPCHH]jE
¢uHaHCcHjcKe (DyHKIM]je Yy eKOHOMHUjU. TakBa pa3HOJUKOCT yclyra JOBela je JIo Tora Ja ce

OaHKe 4ecTo Ha3MBajy puHaHCHjCKUM poOHuM Kyhama (Rose, 1999).

bankapcke omneparyje MOTy OUTH pa3IM4MTE U CIOKEHE, alld ONlepaTHBHA AePUHUIIM]ja OaHKE
Hariamasa Ja je OaHka MHCTUTYIMja 4Ydje TPEHYTHE Omepanuje YKIbydyjy onaoOpaBame
KpenuTa u npujem aenosuta. OBo je JepUHULIM]a KOJy PEeryIaTopyu KOPUCTE KaJla OIyqyjy Ja
1 (PMHAHCH]CKH MTOCPETHUK MOpa Ja ce MpHUIpKaBa BakehnX MpyAeHIMjalHuX Iporuca 3a
O6anke. OBa mpaBHa JepuHMLIMjA TOYMBA HAa OCHOBHMM AaKTHUBHOCTMMA OaHaka, HauMme,
JIETIO3UTHMA U KpeIuTHMa. BakHO je HalOMEHYTH Ja CBaka ped y JAe(QUHULUJU UMa CBOje

3naueme (Freixas & Rochet, 2008):

o Peu mpenymnu je BaxHa jep BehMHa MHAYCTPHJCKMX WJIM KOMEPUMJATHUX (GUPMU
MOBPEMEHO TM03ajMJbyje HOBAI] CBOJUM KJIHMjEHTUMa WM T03ajMJbyje OJ CBOJUX

JACTIOHCHATa.
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e To mro ce Hyae M KpPeOUTH M MPUMAjy JENO3UTH jeé BaXKHO jep je KomOuHammja
Mo3ajMJbUBaba M 33y)KeHha KapaKTepUCTHYHA 3a KomeplujaiHe Oanke. banke
(buHaHCHpajy 3HAYajaH JICO CBOJUX KpeanuTa Kpo3 aerno3ute. OBO je IIIaBHO 00jallbemhe
32 KPXKOCT OaHKapCKOT CEKTopa M OIpaBlIame 3a OaHKapcKy perynanujy. Hekm
€KOHOMHCTH yKa3yjy Ha MOTYhHOCT aa OM TpaauIMOHAIHU MOJEN KOMEPIHjaTHOT
OaHKapcTBa, 3aCHOBAaH Ha HCTOBPEMEHOM TIPHUKYIUUbay JEMO3UTa M 0J00paBamy
KpenuTra, Morao OHTH TIOCTENICHO 3aMEHhEeH CHCTEMOM  CIIeHHjalTi30BaHHMX
(bMHAHCH]CKUX UHCTUTYIM]A. Y TOM KOHTEKCTY, C JeJIHE CTpaHe CE U3/IBajajy TaKO3BaHE
,yCKe” OaHKe, KOoje OW JIero3uTe KiWjeHaTa ylaraje HUCK/bYYHMBO Y HHUCKOPU3UYHE
XapTHje oJ BPeIHOCTH, 03 Mpey3uMama KpeAUTHOT pU3UKa, JOK OH, C Ipyre CTpaHe,
noceOHe KpeAUuTHE MHCTUTYLIM]e (PMHAHCUPAJIe TJIACMaH KpeauTa IIyTeM eMUCH]e 1yra

WM KanuTajaa Ha (UHAHCHJCKOM TPKUIITY, a HE IIyTEM JICTIO3UTA.

e Ha xpajy, mojam jasnocm wHarmamaba Ja OaHKe TpYKajy JETUHCTBEHE YCIyTe
(JIMKBUAHOCT M cpelcTBa Muiahama) MHpoj jJaBHOCTH. MelyTum, jJaBHOCT, 3a pa3iuKy
oa TpodecHoOHATHUX HWHBECTUTOpA, HHUJE CIIOCOOHA Ja MPOIEHHW CHUTYPHOCT H
CTaOMIIHOCT (MHAHCH]CKMX HWHCTUTYIMja (Tj. Ja TPOIEHH Ja JU Cy HHTEPECH
nojeAnHara 100po 3amTuhenn o ctpade 6anaka). [lITaBuie, y TpeHyTHO] CUTYaIHjH,
jaBHO T0OPO (MPUCTYIT CUTYPHOM U €(pUKaCHOM CUCTEMY IIahama) Mpykajy IpuBaTHE
uHcTUTyMje (koMmepuujaHe Oanke). OBa JBa pasiora (3amTUTa JEMOHEHaTa u
CUTYPHOCT U e€(PMKACHOCT cucTeMa Iiahama) TpaAullMOHAIHO CY OIpaBaBalia jaBHY

WHTEPBEHIIN]Y Y OaHKapCKe aKTUBHOCTH.

banke Takohe mMMajy KJbydHY yJOTy y ajOKalMju KaluTajda y eKOHOMHjU. TokoM myxer
BpeMEHa, OCHOBHE €KOHOMCKEe (yHKIIHje (UHAHCH)CKOT cucTeMa cy 00aBjbalie UCKIbYUHBO
O6anke. MehyTtum, y mocienmux TpHUIECeT ToJauHA, (PUHAHCHjCKA TPXKHILITA Cy ce Op30
pa3Bujana, a pUHAHCHjCKE WHOBAIMjE Cy c€ IMOojaB/buBaje BenukoMm Op3uHoMm. Kao pesynrar
Tora, (MHAHCHjCKA TPXKUIITA JaHAC MPYXKajy HEKE yClayre Koje cy paHuje Ouiie pesepBUcaHe
3a puHaHCcHjcKe mocpeaHuke. Ha npuMep, koMnaHuja koja ce 6aBu Mel)yHapoAHOM TProBUHOM
caJla MOXKe Ja Ce 3allITUTH OJ1 pu3uKa (UIyKTyallMje JAeBU3HOT Kypca Ha TPXKUIITY (jydepca,
YMECTO Jla KOopHcTH OaHkapcku yroBop. Ilpe pa3Boja Tpxkumra ¢jydepca, OaHke cy Ouie
JeIMHHU mpyxanal] oBux yciyra. Jla Ou ce 6ospe pazymeno kako (PMHAHCHJCKO MOCPEIOBame

no0oJblIaBa aJoKalujy Kanurana y eKOHOMHUjH, TOTPEOHO je IeTaJbHUje UCTIUTATH (QYHKIHU]Ee
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Koje Oanke o0OaBibajy. CaBpeMeHa TeopHja OaHKapcTBa kiacupukyje 6aHkapcke GyHKIHjE Y

yetupu riaBHe kareropuje (Mishkin, 2007; Freixas & Rochet, 2008):
o [lpyxame JIUKBUAHOCTH U yciyra miahama,
e Tpancdopmaryja UMOBHUHE,
e VYrpaBibamke pU3ULNMA;
e OO0pana nadopmainuja u npaheme 3ajMonpumaria.

VYnpaBo kpo3 epukacHO 00aBJbambe OBUX KJbYYHUX (YHKIMja, MpYyKamka JUKBUIAHOCTH U
MJIATHUX yCiayra, Tpancdopmaiiije MMOBHHE, yIIpaBjbamkha PU3UIUMa U 00pajae nHdopmMalmja,
OaHKe TeHepHIlly CBOje MPUXOJe U AOMPHUHOCE €PUKACHO] ATTOKAIMJU KaluTala y eKOHOMUJH.
Mehytum, cama aegunaunrja 1 onuc GyHKIHMja HE Jajy HOTIIYH OJrOBOP HAa MHUTAKkE 3aIlTO Cy
(hPMHAHCH]CKU TIOCPEIHUIIM, a TOCEOHO OaHKe, HEOMXOJHHW y CaBPEMEHOM (UHAHCH]CKOM
cuctemy. Oaroop Ha 0BO (YHIAMEHTAIHO THUTamke MpyXka ATreHIHjcKa Teopuja, Koja
oOjammaBa kKako OaHke, nenyjyhu kKao mocpeaHuiy, yonaxasajy mpooieme nHGOpMaIlioHe
aCUMETpPH]Ee U CMamYyjy arceHIMjCKE TPOIITKOBE KOjU OM HACTAIHM Y TUPEKTHUM TpaHCaKIHjama

n3Mely mreauia u 3ajMonpruMarlia.
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2. Teopujcke OCHOBe NOCTOjarba 0aHKe KA0 (PUHAHCHjCKOT MOCPeIHUKA

2.1. Arenumjcka teopuja

DUHAHCH]CKH TTOCPEIHUIH, a TToceOHO OaHKe, BeoMa Cy BaXHH CyOjeKTH HAa (PMHAHCH]CKOM
TpKUITy. FbHX0Ba HEONMXOAHOCT MPOM3WIA3M M3 (PyHAAMEHTATHHX MpolieMa Koju cy
MIPUCYTHH Ha TPXKUILTY, a KOje AreHI1jcKa TeopHja JeTaJbHO aHaIu3upa. AreHInjcKa TeopHja
ce 0aBM aHANM30M HaA4YMHA Ha KOJU NIpoOJIeM acHMETPUYHUX HH(pOpMaluja yTHYE Ha
€KOHOMCKO MoHaiame. PoKyc TeopHje je Ha UCTPAKUBaKY KaKO pa3InuyuTy HHTepecH u3Mel)y
MpUHIIKIIANA (CTpaHe Koja IeJIerupa 3a/1aTak) U areHaTa (CTpaHe Koja U3BpIliaBa 3a/1aTak) MOTY
JIOBECTH JI0 KOH(IMKTA, T€ KaKO C€ TH KOH(DIMKTH MOTY KOHTPOJIMCATH W MUHUMH3HPATH
MOMONy pa3IMYUTHX MeXaHN3ama, Kao IITO Cy YroBapame MpaBeIHNX MTOJICTUIIAja, HA30p WIH
npyru oonuk koHTpoJsie. Kama mocroju acumerpuja y uHpopmaldjama, areHT MOXe OUTH y
TTO3UIIN]H J1a HICKOPHUCTH CBOj€ TIPEIHOCTH U JJOHOCH OJUTYKE KOje HUCY Y Haj0OJbeM MHTEpECY
npuHiunana. Ctora, aHaau3upame HayMHa Ha KOJU C€ YIPaBjba TUM KOH(IUKTHMA U KaKO ce
MOJICTULIQJ MOTY YCKJIaJUTH ca MHTepecuMa 00e cTpaHe, MPeICTaB/ba KJbyYHY KOMIIOHEHTY
arcHIM|CKE TeOpHje Y EKOHOMH]H.

bankapcko mocnoBame KapaKTepuIly HM3a30BU y MPUMEHH MPUHLHUIIA OBE TEOpHUje, KOJjU ce
0JIHOCE Ha yroBope yHyTap mocioHe 6anke u To m3mely (Heffernan, 2005; Berger & Di Patti,
2006):

e AxkmnuoHapa OaHke (NPUHLMIAIA) W HEHOT MEHaIMEHTa (areHra) — akKIHOHApH
(BIacHUIM KamWTalla) ©Majy UHTEpEC Ja MAaKCUMHU3HUpajy Mpo(dUT U pacT OaHKe, aiu
MEHAIMEHT MOYE HMMAaTH Pa3IMYUTe WHTEepece, Kao WITO je JIMYHA 3apajga WM

CTaOMIIHOCT HOSI/II_II/Ije, mTO MOXE JOBECTHU A0 KOH(I)J'II/IKTa HHTCpPECCA.

e [IlocnoBHe OaHke (NpUHLMIIANA) U HHEHUX CiIykOeHHKa (areHta) — OaHKa Kao
MPUHIIUIAT UMa [1Jb A3 Mo00JbIla CBOjE MOCIOBAKE, alli CIYKOCHHUIIM MOTY UMaTh
Jpyradrje MOTUBE WUIU IIUJBEBE, IITO MOXKE JOBECTH JI0 HEE(PUKACHOCTU WIIM JIOLIET

yIpaBJbamba PU3NLIIMA.

e banke (mpuHuMNana) W HEHUX OyKHUKa (areHara) — OaHKe Kao 3ajMOJaBIU

(mpUHIMIIANK) UMajy UHTEpec Ja ce OYrOBU OTIUIaTe, ajiH JYXHHUIM (areHTH) MOTY
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MMaTH pa3InYUTe MOTHBE KOjH BOJE Ka IMpo0i1eMruMa ca OTIUIaTOM WM 3JI0yHoTpeOoM

KpeauTa.

e Ilrenuma u genoneHaTa (MpUHIUIIANA) U TIOCIOBHE OaHKe (areHTa) — MITEANIIE, KOjH
Cy KIIMjeHTH OaHKe, )KeJie CHTYPHOCT CBOJHX JICTIO3UTA, alli OaHKe (areHTH) MOTY OUTH
MOTHBHCAHE Jla KOPUCTE JCMO3WTe HAa HAYMH KOjU HHUje Yy HajO0JbeM HHTEpecy

KJIMjeHaTa, Ha TIpuMep, 1a Ou octBapwie Behu npodut wim paau Beher pusuka.

2.2. Teopuja acumerpuyHocTd uHopMamnmja

Y eKOHOMCKO] TeOpHju U OAHKAPCKO] TIPAKCH, jeTaH O] KIJbYUHHX pa3Jjiora 3a HacTaHaK, pacT
pa3Boj MOCJOBHUX OaHaka jecTe MOCTOjakbe acuMmeTpuje MH(opmaluja Ha (UHAHCHJCKUM
TpKUIITHMA. Tpeba HarjJacuTH Aa Cy pelieBaHTHU MOJaly O (UHAHCHJCKUM MHBECTHUIIMjaMa
OTPaHUYEHU ¥ CKYITH, CACBUM j€ PEaTHO Ja HEKH KPEeIUTOPH U KOPUCHHUIIM KPEIUTA MOCEY]Y
BHIIIe HH(OpPMaIIKja O IPYrUuX, a HEKH TOjeIUHIINA U TTOCIIOBHH CYOjeKTH MMa]y ¥ TIOBEPJHUBE
nH(popMaIrje Koje UM MoOMaxy Aa ogadbepy npoduraduiaIHe UHBECTHIH]E U H30ETHY OHE KOje
HUCY MCIUIaTHBE. Y TMPaKCH je€ TMPUCYTHA HEjeIHAaKa AUCTPUOYIHja, OJHOCHO acCHMETpHja
nHpopMmanuja. Acumerpuja wHPOpMAIMja j€ KapaKTePUCTUYHA IO TOME MITO CMambyje
TpXKUIIHY e]uKacHOCT, anu Takohe omoryhaBa OaHkama J1a OCTBape 3HAYajHE YCIyre
3aXBaJbyjyhu HMCKYCTBY Yy MpOLICHH (PHUHAHCHJCKUX HHCTpyMEHAaTa W H300py OHHUX KOjH

IpYy’Kajy HAjIIOBOJEHUjH MTOBpAT y ofaHocy Ha pusuk (Rose, 1999; Dell'Ariccia, 2001).

DUHAHCH]CKHA TIOCPETHUIIA BEOMA Cy BaXXKHU CyOjeKTH Ha (MHAHCHJCKOM TpXKUITy. YecTto ce
JielaBa Jia YYCCHUIM Ha CTPAHH MOHYJE M CTPAHU TPAKHE Ha (DMHAHCHUJCKOM TPIXKHUIITY HE
pacnonaxy uctuM uHdpopmainujama. To 3HaYM na HejeAHAK MPUCTYN HHPoOpMalUjama UIu
BMXO0B HEJJOCTATaK JIOBOJIM JI0 JIBa THIIA TpobIeMa. JeaH o1 ’bUX OJHOCHU ce Ha HH(popMaluje
KOje Cy JOCTyImHE Ipe HEero MmTO ce 3amo4yHe (UHAHCHjCKA TpaHCaKIMja, a Jpyrd Ha
nH(popMalrje Koje MocTajy J0CTyIHE TeK HaKOH IITO je TpaHcakuja Beh uzBpiena. [Ipodiem
KOJU c€ jaBJba Ipe caMor 3aKJbydyeka TPaHCAKLMje Ha3MBa CE€ HeraTUBHA CEJIEKIIHja, 10K ce
npoOJieM KOju HacTaje HaKOH 00aBJbeHE TpaHCaKiUje Ha3uBa MopanHu xasapxa (Michkin &

Eakins, 2005; Mankiw, 2013).
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HeratuBHa cenekiyja jaBjba ce Kaja, 300r acuMeTpuje HHpOpManuja, akTepu KOju HyAe UIIH
Tpaxxe (MHAHCH]CKE yCIYyTre NMajy pa3IHuuTe MOJAaTKe KOjU MOTY YTHUIIATH HA MPOLIEHY PHU3UKA
WA BPETHOCTH, IITO MO>KE IOBECTH JI0 HEMOBOJBHE CTPYKTYpE KIIMjeHaTa y HopTdesby OaHke.
Ha npumep, moHyzaa kpeauTa je npencTaBjbeHa y XOMOT€HUM W3HOCHMA 3a CBE TIOTCHIIN]aTHEe
KJIIMJEHTE, 0K C€ Ha CTPAaHU TPAXIbE HAJla3e KIUJeHTH PA3INUUTUX KPEIUTHUX CIIOCOOHOCTH.
3ajam he Hajuenrhe TpakuTH KIMjEHTH ca BUIIMM KPEIUTHUM PU3UKOM, OJHOCHO OHH KOJU
nMajy Mamby MOTYhHOCT J1a BpaTe Taj KpeauT. 300T Tora, 0aHka MOpa YBEK YTBPAUTH KPESTUTHU
MOTEHLIMjal MHIUBUIYya WIH oJpel)eHux KoMIlaHuja kako Ou m3bersia mpoOjeM HeraTuBHE
ceyiekMje. AKo He OM MOCTOjaJIM MEXAaHM3MH KOjU OM peluiId 0Baj MpoOjieM CKPUBEHHUX
nH(popmalyja, 3ajam 01 yriaiaBHOM y3UMalld akT€pH KOJU Mpey3umajy Behe pusuke in aKTepu

KOJH Taj 3ajaM He Ou BpaTHUJIH.

Paznor 3a oBy HeratuBHy CENIEKIIMjy JIKH y TOME IITO aKTepH ca OOJbUM KpPEAUTHUM
pejTuHTOM (MamkUM PU3UKOM) Tpeba aa n00H]y TOBOJbHHU]E YCIIOBe (puHAHCHpama. 300T Tora
UM HHJj€ Y UHTEpeCy Ja y3UMajy 3ajMOBe WM KyIlyjy OOBE3HHMIIE M0 BUILIMM KaMaTHUM CTOIaMa
Koje OaHKa MOXe 3aXTeBaTH OJ] KJIMjeHaTa ca JIOMUJUM KpeauTHUM pejTuaroM. Onu he panuje
OJUTyYUTH Jla HE Yy3UMajy KpeauT, jep Hehe wuMaTté XUTHY TOTpeOy 3a J0JaTHUM
¢uHancupameM. Jla Om ce OaHKe HOCHWJIE Cca HETAaTMBHOM CEJICKIIMjoM, OaHKa OOWYHO
MpUMeYje pa3iNuyuTe MEXaHU3ME 3a MPOIEHY KPEAUTHOI PHU3MKA, Kao IITO Cy aHalu3a
KPEAUTHOT PpEJTHHIa, MpOLIeHAa CIHOCOOHOCTH 3a OTIUIATy U Pa3IU4YUTH MOJETH KOjU
omoryhaBajy 0aHIU J]a pa3JIMKyje KIHjEHTE ca BUCOKHMM M HUCKUM PU3UKOM. OBH MEXaHH3MHU
MoMaxKy OaHIIM J1a CMambi MOTYNHOCT J1a KPEeIUTE Y3MY BUCOKO PH3WYHH KIHJEHTH KOju Hehe
OuTH y MOTYNHOCTH J1a MIX BpaTe, YUME CE CMamyje GUHAHCH]CKH PU3UK U IToBehaBa cUTypHOCT

Yy OpouecCy KpeauTrupama.

C npyre cTpaHe, MOpaJIHHU Xa3ap] y OaHKapCTBY jaBJba C€ KaJa jelHa CTpaHa, HAaKOH ILITO je
TpaHcakIfja o0aBJbeHa, JieNlyje Y CKIady ca CBOjUM MHTepecuMa, 0e3 o03upa Ha Mocieauie
10 APYTY CTpaHy, jep uMa nHpOpMaLje Koje Ipyra cTpaHa Hema, yiMe ce moBehasa pusuk 3a
cBe yuecHuke. OHOT TpeHyTKa KaJa 6aHka 0100pH KpeIuT CBOM KJIMjEHTY, OaHKa Impey3uma
pu3uk Aa he nocrojatu mpoOneMu ca BpahameM KpenuTa WM Ja KpeAuT Moxaa Hehe Outu
BpaheH. Y OKpyXemy acCUMETpUYHHX HH(OpMaIHja, TyKHUK MOXE MOCEIO0BAaTH CKPHUBEHE
uHpopMalMje O CBOM KPEJUTHOM PHU3UKY KOje Cy HeNoXkeJbHe 3a OaHKy M Mory OWuTH
Hemopanne (Nier & Baumann, 2006). {y>kHUK MO>k€ HHBECTHPATH M03ajMJbEHA CPEJCTBA Y
BHUCOKOPHU3UYHE TPOjeKTEe WM MX KOPUCTHTU y CBpXE KOje HUCY MPBOOMTHO HaBelEHE Y
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yroBopy (HIp. yjarame yMECTO KYIOBHHE HEKpPETHHHE WJIM BO3WIA), YMME ce moBehaBa
BepoBarHoha Herurahama. To [MOBOIM /O TM0jaBE MOpPATHOT XaszapAa, KOjH CMamyje
BepoBaTHOhy na he kpemut Outn BpaheH y ckiaay ca MpBOOMTHO JOTOBOPEHUM ILIAHOM. Y
CYIITHHHU, MOPAJIHU Xa3apj ce JellaBa Kaja jeJHa CTpaHa y OJHOCY MOKE IIPOMEHUTH CBOjE
MOHAIIAkE WU JIOHOCHTHU OJUTyKe KOje Cy KOPHCHE CaMO BHMa, a Ha IITETY APYyre CTpaHe, jep
3Hajy Ja Jpyra CTpaHa HE MOXeE y MOTIYHOCTH HaIrjelaTH WIA KOHTPOJIMCATH HUXOBE

MOCTYTIKE.

Kao mocnemuma tora, 6anka Moke OuTH npuHyheHa na cMamu MOHYAY KpeauTa, rnoseha
pesepse 3a Beh omo0OpeHe Kpeaute W, ¢ TUM Yy BE3H, NMOJUTHE IeHy Kanurtana. [lopex Tora,
YCJIOBH Y KOJUMa TIOCJTYjy KJIM]JEHTH OaHKE c€ MOTY IPOMEHHTH, IIITO MOKE JIOBECTH JI0 TI0jaBe
HOBHUX MpoOJieMa ca KPEIUTHUM pPHU3UKOM. AcuMeTpudHe uH(]opmaiuje y Be3u ca Beh
00aBJbEHUM TpaHCaKlMjamMa MOTY c€ MO0jaBUTH HakHaiHo. Ha mpumep, duHaHCHjcKe WU
€KOHOMCKE KpH3€, Ka0 U MPHUPOJIHE HEMOTOIe, MOTY JIOBECTH JI0 TIPOMEHE KPEITUTHOT PHU3UKa
KJMjeHTa (ryOuTaKk mociia, CMambemhe 3apajie, 00JecT, 3eMJBbOTPECH, TIOTIaBE MM OaHKPOT). Y
OBaKBUM YCJIIOBMMa, pU3MK O] Herulahawma ce moBehaBa, IITO J0JATHO YTUYE HAa OJJIyKE O
KpeIUTUpamky U TPOIEHY KPEAUTHE CIIOCOOHOCTH. 300T Tora, 6aHKa MOpa MaKJbUBO ITPATHTH
Y aHAIM3UPATH HE caMO MOYEeTHE MH(OpMaIrje 0 KIMjeHTY Beh 1 CBe TPOMEHE KOje ce MOTy
JOTOJUTH TOKOM BpEMEHa, Kako OM MoTjia OJIarOBpeMEHO J1a pearyje W yrnpaBjba PU3UIINMA

KOjU Ce T0jaBJbY]jy HAKOH 0J00paBama KpeauTa.

2.3. Teopuja TpaHCAKIMOHUX TPOIIKOBA

Teopuja TpaHCaKIIMOHKX TPOIIKOBA, 3acHOBaHa Ha paxy Coase (1937), a kacHHje pa3BHjeHa
kpo3 gompuHoce Williamson (1975), mpyka 3HauajHO oOOjalllibee 3a MOCTOjambe
(UHAHCHJCKUX TIOCpPEIHMKa, moceOHO OaHaka. OCHOBHA MPETIOCTaBKa OBE TEOpHje je 1a
TPKHILHE TpaHCAKIMje HUCY OecIJlaTHe, OJHOCHO, HHUXOBO CIPOBOhEemE Moapa3yMeBa
cnenu(UYHe HM3aTKE Kao IMITO Cy TPOIIKOBU IMPOHAIAXEHa PEIeBaHTHUX WH(OpMaIlja,
MperoBapama, 3aK/bydrBama yroBopa, npahema UCIymhemha 00aBe3a U U3BPIICHA Y CIydajy

cniopa. Ha Tpxumty (puHaHCHJCKUX pecypca, OBH TPOIIKOBU HAPOUUTO Cy M3Pa)XEHU 300T
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KOMIUICKCHOCTH MPOU3BOJda, AYTOPOYHC IMPUPOAC OAHOCA U BUCOKE XCTCPOTCHOCTH YUCCHUKA

(Coase, 1937; Williamson, 1975).

banke, ka0 (MHAHCHjCKH MOCPEIHUIIH, TIOCTOje ASTMMHYHO 3aTO IITO YCIEBAjy J1a CMambe
TpPaHCAKIIMOHE TPOIIKOBE M3Mel)y mreauma (MHBECTUTOPA) U 3ajMOTPaXKHIIala y OJHOCY Ha
IMPEKTHE TPKHIIHE TpaHcakuuje. Ha mpumep, yMecTo na CBaKkM MOjeAMHAYHU WHBECTUTOP
WHIMBUIYAHO TPHUKYIUbAa U aHATH3Upa HHPOpPMAIHje O MOTSHIMjaTHUM 3ajMOTPaKHOLIUMA
(mrTo OM mpencTaBhAIO OIPOMaH TPOIIIAK), OaHKa Jieyje Kao MOCPEIHUK KOJU LIEHTpaIn3yje

Te (pyHKIHje, KopucTehrn eKOHOMM]y 00MMa U CTaHAapAU30BaHe Mpoliece.

VY okBHpY OaHKapCKOI' MOCJIOBama, TPAHCAKIIMOHU TPOLIKOBH MOTY c€ KIacU(pUKOBATU Y

HEKOJIMKO Ipyma:

e TpomkoBu mperpare W NpUKyJbamba HWH(OpPMalMja — Be3aHU 3a UACHTU(UKALH]Y

IMOY3JaHUX KJIPIjeHaTa NN THBECTULIMOHUX ITPHUJINKA,

e TpomkoBu nperopapama 1 3aKbyuBama YTOBOpa — YKJbYUY]jy aHra)XoBame MpaBHeE,

PavyHOBOJICTBEHE HJIM PEBU30PCKE MOJIPIIKE MPH 3aKJbyUHBaby YTOBOPA;

e TpomkoBu npahema u U3BPIICHA — OJHOCE C€ HA MOHUTOPHUHT U KOHTPOJTY ITOHAIlIakha

KOPHUCHHKA KpeInTa, Kao U Ha MPUMEHY Mepa y cy4yajy HeHuclymaBama o0aBesa.

VYnora OaHke y OBOM KOHTEKCTY OTJiela C€ Y HEHO] CIOCOOHOCTH Jla MHTEpHAIMU3Yje U
ONTUMH3YjJE OBE€ TPOUIKOBE 3axBaJbyjyhul HMHCTUTYLIMOHAJIM30BaHUM IpoLEdypama,
EKCIIEPTU3H, PEIyTAI[MIOHOM KalluTally U perynatopHoj uHppactpykrypu. llltaBumie, Ganke y
CBOJUM KpPEAWTHUM aKTHBHOCTHMA IMPHUMEHY]y MEXaHHM3ME Kao IITO Cy CTaHIapAu3aluja
yroBopa, yBoheme KosaTepana, MIpou3BOJbHO oipehBame KaMaTHUX CTOIA U ayToMaTU3alllja

mpoleca oo0paBama KpeauTa, YuMe J0JaTHO CMambyjy TPOILIKOBE MO jeUHUIM TPAHCAKIH]e.

W3 yrna npouTaOMIHOCTH, CMamemhe TPAHCAKIMOHUX TPOLIKOBa oMoryhaBa OaHkama na
nosehajy HeTo kaMaTHY Map)Ky 0e3 UCTOBpeMeHOT noBehama pu3MKa Uil 'yOUTKa KiIMjeHaTa.
Y ToM cMuclly, TpaHCAKIIMOHU TPOILIKOBH IPEJCTaBJbajy BaXKHY Bapujadbiy y objalimemny
pasnuMKa y BUCHHHM HETO KaMaTHe Mapke u3Mel)y pa3nuuuTux OaHaka WM OaHKapCKUX
cucrema. EdukacHuje OaHke, KOoje YCHIEUIHO pPEAYyKYyjy OBE TpOILIKOBE, MOTY 3aJp)KaTH

KOHKYPEHTHE KaMaTHe CTOIe, IOK HICTOBPEMEHO OCTBApyjy Behy 100HT.
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JHonatHo, oBa Teopuja Takohe objamrmaBa TpaHchopMaiujy OaHKapCKOT CEKTOpa y MpaBily
nurutanusandje U punrtek (enr. FinTech) mHoBaiuja. HoBe TexXHOJIOTHjEe 3HATHO CMambyjy
HEKe OJl TPAIUIMOHAIHUX TPAHCAKIIMOHUX TPOIIKOBA (HIP. TPOLIKOBE MPHCTYIA
nHpopManrjamMa, TPOIIKOBE KOMYHHKallMje W oOpajne MojaTaka), 4YMMeE Ce OCIopaBa
JTOMHHAIMjA KIaCHYHUX OaHaka Kao mocpenHuka. Mak, KOMIUIEKCHE TpaHCAKIIMje, Be3aHe 3a

Behe pusmKe, U JaJbe 3aXTeBajy MHCTUTYIIMOHAIHUA OKBUP KOjU TIPYXKajy OaHKe.

2.4. ExoHomHja o0uMa

Konuentyanno, ekoHomuja obuma omoryhaBa Behum KoMmaHujama Ja TPOM3BOJIE CBOjE
MPOU3BOJIC W TIPYXKajy CBOje YCIyre 1O HIKHM MPOCEYHHUM TPOUIKOBHMA MO jEMHUIN Y
nopehewmy ca MamwuM KommaHujama. Kako kommnanuje mnosehaBajy HpOU3BOImY, OHE
pacrniopelyjy dbukcHe yna3He TpoirkoBe Ha Behu 00uM Tponu3BOIkHE, IIITO JOBOJIU JI0 CMAamhECHha
MPOCEYHUX TPOILIKOBA IO jeAUHULIU. OBa COCOOHOCT MPOU3BO/HH-E MPOU3BOJA U MpYyXKarkba
ycllyra Mo HIKMM IPOCEYHHM TPOIIKOBMMAa Mopaia O JUPEKTHO Aa ce ojpa3u Ha Behu
nmpoduT, JOK HUCTOBPEMEHO MOXKE€ CTBOPUTH 3HaudajHe Oapujepe 3a yhazak y OuIo Kojy

HHAYCTPH]Y Y KOjOj je MpUCyTHa eKoHOMHja oOuma (Bain, 1954).

HajjenHocraBHMjH Ha4YMH 3a OMNpaB/JaBamke IMOCTOjarba (MHAHCHU]CKUX HHCTUTYIH]jA jeCTe
HCTUIIalhe pasiuke u3Mely GUHAHCHJCKMX HHCTpyMEHATa KOje MPUKYIJbajy M OHUX KOje
IIacupajy, IpH 4YeMy ce HUXOBa OCHOBHA JICIATHOCT MOXE IOCMATpaTH Kao MpoIiec
Tpanchopmarnmje 6aHkapckux pecypca. Ha mpumep, 6anke TpaHCHOPMHUIITY TETTIO3UTE ITOTOTHE
POYHOCTH, Kao IITO Cy JICNO3UTHHU pavyyHU Ha 3aXTeB 03 MKAKBUX OIpaHUYCHA y MOTJCIY
MUHUMAJTHOT U3HOCA U Ca HUCKUM PU3UKOM, Yy KPEIHUTEe ca Ty)XKHM pokoM Jnocrieha, ca Behum
n3HocuMa M ca Behum kpeautHum pusumkom. Crora ce (UHAHCHJCKE HMHCTHTYIH]E MOTY

ocMaTpaTH Kao Mmpyxaouu yciayra Tpanchopmanuje umoune (Freixas & Rochet, 2008).

Kako je HaBeeHO y MpPBOM TMOIJIaBJby, MPBOOUTHU OOJMUIM OAHKApCTBAa Pa3BUIIM Cy CE M3
JIETaTHOCTH MEHamba HOBIIA, IPH YEMY Cy MEHbauH, 3aXBajbyjyhul KoMIapaTUBHO] MPEIHOCTH
y 4yBamy BPEJHOCTH, MIOCTENEHO MOYENN 1a HyJE yCIyre AenoHoBama HoBla. [locenoBame
CUTYPHHUX CKJIQJIMIITA 33 CONCTBEHE 3aJIMXe IUNIEMEHUTUX MeTaja OMOTYhMIo je mpomupemne

OBC YCJIYI¢ Ha TproBuc nu 3aHaTJ'II/IjC, YUMC CY IIOCTaBJbCHU TEMCJbU OCHOBHUX 6aHKapCKI/IX
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¢ynkuuja. CaBpeMEeHUM je3UKOM, MOTIHM Oucmo pehu ma je moctojama eKkoOHOMHja OOMMa
u3Mel)y akTHBHOCTH pa3MeHe HOBIIA U YyBaba BPeJHOCTH. MIak, 0Baj KOHIENIT HEJAOBOJbaH je
3a TIOTIIYHO Pa3yMeBame pa3Boja KOMEPIHMjaTHOT OaHKApCTBa, jep Ce HaBeJCHAa SKOHOMH)ja

obouMa IMpUMApHO OJHOCH HaA IJIATHEC U ACTIO3UTHC YCIIYTIC.

VY KOHTEKCTy OaHKapcTBa, EKOHOMHja OOMMa OJHOCH CE€ Ha CMAEHE JeIMHUYHUX TPOILIKOBA
OaHKapCKHX ycilyra ca pacToM oouMa aktTuBHOCTH Oake (Berger, et al., 1987). OBaj penomen
HapOYHUTO je pelieBaHTaH 3a OaHKApCKU CEeKTop 300r crneuuduyHe npupoae (GUHAHCHJCKUX
yciyra W TOCTOjaha (PUKCHUX TpPOIIKOBA TIOBE3aHUX Ca peryilaTtopHuM obaBe3ama,

TEXHOJIOTHJOM U UH(PPACTPYKTYPOM.

Y OGaHkapckOM TMOCJOBamy, (PUKCHU TPOIIKOBHM Kao mTO cy TpomkoBu WT cucrema,
TPOIIKOBH 32 peryaaTopHy yckiaheHOCT U HHGPACTPYKTYPHU TPOIIKOBH YMHE 3HaYajaH Je0
yKynHUX TpornkoBa. Kako Oanka moBehaBa Opoj kimjeHaTa, NEMO3WTa W KPEAUTa, OBH
TpOIIKOBU ce pacnopel)yjy Ha Behu Opoj TpaHcaklMja M KOPUCHHUKA, IITO PE3YJITUPA HUKUM
TPOIIKOBHMA IO jeAMHULIU yeiyre. Ha mpumep, uMmriiemeHTaluja HoBor copTBepcKor cucreMa
3a yIpaBJbamkbe PU3UIMMa MOXKE OUTH CKyIIa, aJli Ta] TPOIIAK MOCTaje pEIaTUBHO MambU aKko Ce

KOPHCTH y BEJIMKO] OaHIU ca XxuibagaMa TpaHcakiija qaesno (Clark, 1988).

HcrpaxkuBama nokasyjy 1a eKOHOMHja 0OMMa HHje JIMHEapHa | J1a MOCTOjJH TauKa HAaKOH KOje
JOJJATHU PACT HE JIOHOCH HOBE yITeze, Beh Moxke 4ak JoBecTH JI0 nmoBehama Tpomrkosa 300r
CIIO’KEHOCTH yIIpaBJbarba U ryouTka onepatusHe edukacHocTr. Wheelock & Wilson (2015)
YIBPAMIIM Cy JIa Y aMEPUUKOM OaHKapCKOM CEKTOPY IOCTOjU yMepeHa eKOHOMHja o0MMa 3a
Majie M cpelame OaHKe, IOK C€ KOJ BEJIMKUX OaHaka jaBjba CyNpoTaH edekar 300T

OPraHru3aruOHEC CJI0KCHOCTU CaMUX OaHaka.

VYnorpeba MoJiepHe TEXHOJIOTH]e U AUTUTATIN3a11ja OaHKapCKUX ycayra 3HaTHO je yTUlajia Ha
IIPOMEHY NPUPOJE €KOHOMHje oOuMma. Yciayre Kao IITO Cy OHJajH OaHKapcTBO, MOOWIIHE
aruIMKaluje U ayToMatu3oBaHe miatdopme 3a ogobpaBame KpeauTa oMmoryhasajy Oankama aa
o0aBJpajy BeNUKUM Opoj yciyra y3 MUHUMajaH MapruHajgHu Tpomak. To 3HauM Ja ca
TEXHOJIOIIKUM HanpeTKoM OaHKe MOTy nocTuhy 3HauajHO Behe HUBOE €eKOHOMM]jE 00MMa, ILITO

um OMOFyhaBa KOHKYPCHTCKY IPCAHOCT HA TPXKHUIITY.

Takohe, exkoHOMHja 0OMMa KJbydyHa je y KOHTEKCTY ¢y3uja (Mepuepa) U akBU3ULHUjA Y

0GaHKapCKOM CEKTOPY, jep € YeCTO KOPHCTHU Kao apryMeHT y IPUJIOT KOHCOIUJALM]H, Haeja 1a
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he cmajameMm BUINE MHCTHUTYLHja HAacTaTH €()UKACHHjU EHTUTET Ca HWKHM TPOIIKOBHUMA U
BehoM TpXKUIIHOM cHaroMm. MelyTum, eMIHMpHjCKHA pe3yATaTd yKa3yjy Ha TO Ja OBaKBH
MCXO/IM HHUCY YBEK T'aPAaHTOBAHH U 1A j€ MOTPEOHO MaKJbUBO YIPABIHATH TPAHCPOPMALIHOM

HAaKOH CTIajama.

Teopujcka OcCHOBa OBOr KOHIIENITA MMa 3Ha4yajHE MPAKTUYHE HMIUIMKAIMje, HApPOYUTO Y
aHaJM3M BennurHe OaHaka, Qy3Hja u aKBU3HUIN]a, KA0 U Y oJpehuBamy peryiaaTropHOT OKBHpa

3a ,,CHCTEMCKHU BaKHe” OaHKe.

Exonomuja obuma y GaHKapCTBY JOHOCH OpOjHE TIPEIHOCTH, alid U oapeheHe cTpykrypHe
pusuke. C jenHe ctpane, Behu o0uM nocioBama oMoryhaBa cMambeme MPOCEYHUX TPOILKOBA,
jayame KOHKYPEHTHOCTH, Behe WHBECTHIIN]E€ y TEXHOJIOTH]Y U cTabmiauje npuxozae. C apyre
CTpaHe, pacT BelMuMHE OaHaKa MOKE JIOBECTH /0 CMamemha TPXKUIIHE KOHKYpEHIIH]e,
noBehama peryraTopHOr pHu3MKa W MOPAIHOT Xa3apja, Kao W 10 IMOTEHIHjaJHOT Maja

KBaJIMTETa OAHKAPCKUX YCIyTa.
[Ipeanoctn ekoHOMHjEe 0OMMa y OaHKapCTBY 00yXBaTajy:

e (CMameme NMPOCEYHUX TPOIIKOBA: OaHKE KOje Mmociyjy Ha Behem oOuMy pacronesbyjy
¢uxcue tpomrkoBe (MT, perymatopHa yckmaheHOCT, JbYIACKM pECypcH) Ha HIUPH

CIICKTap IIpOU3BOJa U KOPHCHHKA.

¢ Beha KOHKYPEHTHOCT: HUKH TPOILIKOBH OMoryhaBajy OBOJbHHU]E YCIOBE KpEAUTHPAha

1 00Jb€ KaMaTHE CTOTIE 32 KIIMJEHTE.

e HuBectunuje y TexHosorujy: Behe OaHke KMMajy KamanuTeTe Ja HHBECTHPA]y Y

TUTUTAIN3aIH]y, YuMe JoJ1aTHO yHarpelyjy edukacHoCT.

e CrabuiHoCT npuxoja: nuBep3u(ukoBan NopTdesb U mMuUpoka 0a3a KiMjeHaTa CMamby]y

BOJIATHJIHOCT ¥ PU3HK TOCIOBabHA.
MehyTtum, mocToje ¥ 3Ha4ajHU HEJOCTaIlH:

L4 Kazla OaHke MOCTaHYy MPECBCIUKE, KOMIIJICKCHOCT YIIpaBJbalkba MOKC HOBCCTH IO

noBehama TPOIIKOBA MO jeTUHUIIH.
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e C(CMameHa TPXKMIIHA KOHKYpPEHIIMja: KOHIEHTpalMja TPXKHUIITA y pyKama HEKOJIUKO

BENUKUX O0aHaKa MOKE JOBECTH J0 3JI0ymoTpede TpKUIIHe Mohu.

I”

e PerynatopHu pu3MK u MOpasiHH Xxa3apia: deHomeH ,,too big to fail” ummmmnupa na he

JpKaBe MHTEPBEHUCATH Yy CIy4ajy KpH3e, IITO MOKE CMAmbUTH IUCIUILTUHY OaHaKa.

e Kpamurer yciayra: ¢okyc Ha CKanaOWIHOCT M yIITEJE MOXE JerpajnupaTH

MEePCOHANM3AIU]Y U KBATUTET KOPUCHUYKOT UCKYCTBA.

Emnupujcka uctpaxuBama NOTBphyjy Ja €KoHOMHja oOMMa KMMa 3HadajaH YTHIQ] Ha
nocioBame 0aHaka. E¢ukacHuje 6aHke Koje KOpHUcTe eKOHOMH]y OOMMa 4eCTO UMajy HUXKE
OlepaTWBHE TPOIIKOBE M CaMUM THUM MOTY TOHYIUTH KOHKYPEHTHHjE KamaTHE CTOTIe,

3aaprkaBajyhu npu Tome npoduradbuaroct (Berger & Mester, 1997).

2.5. HHTerpaTuBHHU NPHUCTYI

Pazmarpame mojeMHAYHMX TEOPHJCKMX TMPHCTYMa areHIHjCKE TEOpHje, TeopHje
aCUMETpUYHUX HH(pOpMaIlMja, TEOpHje TPAHCAKIIMOHUX TPOIIKOBA M KOHIENTA €KOHOMH]ES
obuma, omoryhaBa ny0spe pasymeBame crnenuduIHUX acrekara 0aHKapCKOT TOCpeoBamba.
Mehytum, y caBpeMeHOM (PHUHAHCHJCKOM OKPYXKEHY, OBH KOHIENTH HE (DYHKIIMOHHUIIY
n3oJjioBaHo. Hampotus, oHu cy Mel)ycoOHO HMcmperieTanu U 3ajeiHo popMupajy KOMIUIEKCHY
CIIMKY WHCTUTYIIHOHAJHE M CKOHOMCKE JIOTHKE TMOCTOjarha OaHaka Kao (PMHAHCH]CKUX
MOCpeHUKA. YTpaBO M3 TOT pasjiora C€ CBE BHIIE HCTHYE MOTpeda 3a HMHTErpaTUBHUM
MPUCTYIIOM, KOjU CHHTETH3Yje CBE HaBEJICHE TCOPH]CKE OCHOBE y jEJAWHCTBCH aHAIUTHYKU

OKBHD.

banka ce y HMHTerpaTMBHOM MpHUCTYIly IOCMaTpa Kao HHCTUTYIMja Koja HCTOBPEMEHO
MUHUMH3Yje HH(POpPMAIMOHE acUMETpHUje, CMamyje TpaHCAKIMOHE TpPOILIKOBE, pellaBa
areHiujcke mnpooOineMe u3Mely JIenoHeHaTa M KOPUCHUKA KpeIuTa, U KOPUCTU €KOHOMH]Y
o0uMa y MJby NMOCTH3amka epUKacCHOCTH U npoduTabminHocTu. OBaj BULIECIOJHU KapakTep
0aHKe YMHU je He caMO (PMHAHCHJCKUM NOCPEeTHUKOM Beh M MH(OPMAIMOHUM MPOLIECOPOM,

YTOBOPHOM IIAT(GOPMOM U OTIEPATUBHO-e(HUKACHOM OpPTraHU3aAII]OM.
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[Ipema areHnujckoj Teopuju OaHKE MOCTOje Na OM cMamuie ImpodiieMe KOju MPOUCTUIY U3
pa3aBajama BIACHUIIITBA U KOHTPOJIE, OTHOCHO CykoOa mHTepeca u3mely nenonenara, 6anke
U 3ajMornpuMaiia. MexaHu3MH KOHTPOJIC, HA/I30pa U YTOBOPHHUX OTPAHUUCH:A KOJU CE€ KOPUCTE
pamu yOnakaBama areHIMjCKHX IMpoOiieMa CTBapajy TPOIIKOBE KOjU JAWPEKTHO YTUYY Ha
dbopmupame npouTaOITHOCTH. Y TOM KOHTEKCTY, OaHke moBehaBajy kamare Kako Ou

HaJIOKHA/MJIe oBehaHe TPOLIKOBE yIpaBJbaka pU3UKOM ¥ MOoHUTOpUHra (Angbazo, 1997).

Teopuja acumerpuunux wuHPOPMAIMja HarjamaBa yJIory OaHaka Yy TMpeBa3uIakemhy
nH(popMarmoHor jaza udmel)y 3ajMojiaBaia u 3ajMornpumana. banke Kpo3 mpoliec cenexiuje u
MOHHUTOPHHIa KJIMjeHaTa CMamwkyjy Ipo0diieMe HEMOBOJbHE CEIEKIM]je U MOPATIHOT Xa3ap/a, ajau
pH TOMe Tprie noBehaHe TpaHCaKIMOHE W a]MHHUCTPATHBHE TPOIIKOBE, IITO c€ pedIeKTyje
y BUIIMM KamMaraMma Ha KpeauTe u jenosute. Ha Taj HaumH, nHpOpMaIMOHa TMOCPETHUIKA
yiora OaHaka MpeACTaB/ba KJbYYHH KaHall KpO3 Koju ce HH(popMalroHa HEepaBHOTEkKa

MpeTBapa y IeHOBHY IPEMHU]Yy.

Teopuja TpaHCAKITMOHUX TPOIIKOBA 00jalIkbaBa Ja OaHKE MOCTOje 3aTO MITO MHTEPHO MOTY
jeTrHMjE CIPOBOINUTH TPAHCAKIIM]E HETO MOJSANHIIA WM TPHKUIITA. Y YCIOBUMa HEIOBOJHHO
pPa3BUjEHUX WHCTUTYIM]ja, HEMOY3JaHOT CIpOBOhEeHma YroBopa H BHCOKHX TPOIIKOBA
nHpopMmanrja, 6aHKe eyjy Kao MeXaHHu3aM KOju MHTEpHAIN3Yje OBE TPOIIKOBE U oMoryhaBa
epUKacHUje aNOIMpamke KanuTanad. BUIIM WHCTUTYIMOHATHM W PEryJIaTOPHH TPOIIKOBH,

MehyTum, Mory nosehatu MapKy Kao KOMIEH3aIH]y 32 PU3UK U Hee(UKACHOCT.

Haj3an, exoHommja obOuMma nomymyje TpeTXoAHE Teopuje ykazyjyhu Ha To nma Behe u
epukacHuje OaHKE MOTY CMAambHUTH IPOCEYHE TPOIIKOBE IMOCIOBaka W THME JICIMMHYHO
yOsaxxuTH eekre Koju MPOUCTUYY U3 areHIMjCKUX M TPAHCAKIIMOHUX TPOolIKoBa. ExoHOMMja
oOvMa ¥ IuruTaln3alrja 101aTHO oMoryhaBajy nuBep3uduKanujy npuxoaa ka HeKkaMaTHUM

AKTUBHOCTHMaA, IITO MCHa CTPYKTYPY HpO(I)I/ITa6I/IJ'IHOCTI/I.

WHTerpaTuBHY MPUCTYII CTOTA MOpa3yMeBa CHHTE3Y HaBEICHUX TeopHja: OaHKe ITOCTOje Kao
MHCTUTYLIMjE KOjeé MUHHMM3Y]y areHuujcke M HHGpOpMalMoHe IMpobdiiemMe, WHTepHAIU3Y]y
TPAHCAKIMOHE TPOIIKOBE M HCTOBPEMEHO HACTOje Ja OCTBAape €(PUKACHOCT KPO3 EKOHOMU]Y
obuma. OBUM ce MOCTHKE CBEOOYXBATHO pa3yMeBame OAaHKapCKOI MOCPEIoBamba, y KOjeM ce
npo(uTaOMIIHOCT U CTAOUITHOCT TIOCMaTpajy Kao pe3yinraT MelynejcTBa MHCTUTYIIMOHAIHUX,
OpraHu3allMOHUX U TPXKUIIHUX (hakTopa. OBaj OKBHp Ipe/icTaB/ba TEOPHJCKY OCHOBY 3a

AHAJIN3Yy ACTCPMUHAHTH HCTO KAMATHC MApPKC Y CABPCMCHOM 6aHKapCTBy.
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3. CaBpeMeHH TPEHAOBH Y OAHKAPCTBY

VY caBpeMEeHOM (PMHAHCH]CKOM OKpYXemY, OaHKe Ipoia3e Kpo3 IyO0oKy Tpanchopmaiujy,
YCJIOBJbEHY JMIMTAJIHUM WHOBAlMjamMa, I[POMEHaMa I[OHAIllakha KOPUCHHKA M HOBUM
perynatopHuM 3axTeBuMa. KOHBEHIMOHATHM Mojen OaHKe, 3aCHOBaH Ha (U3UYKHM
¢bwimjanama, ManupHOj TOKYMEHTALUJU U AUPEKTHOM KOHTAKTy Ca KJIMjEHTHMA, IMOCTEIECHO
yCTyIa MECTO TUHAMUYHHUM, TUTUTATHO OPUjEeHTHCAHUM CTpyKTypama. OBa eBOJylHja HUje
caMO TEeXHOJIOIIKE Mpupoje, Beh moapazymeBa M NpoMeHy y (uino3zopuju OaHKapCKOT

MocJIoBama ca (pokyca Ha Mpou3BoJl ka (POKyCcy Ha KOPUCHUKA.

Hcropujckn mocmaTtpaHo, OaHKe Cy €BOJyHpasie O] CHEIHjaIn30BaHUX WHCTHUTYIH]jA (HIIP.
KoMepiujaiaHe 6aHKke (GOoKyCcCHpaHe Ha JACTIO3UTE U KPEAUTe, MHBECTHUITMOHE OaHKE Ha TPIKHUIIITA
KanuTayia) Ka yHUBEp3aTHUM OaHKama Koje MPYyKajy MHPOK CIeKTap (UHAHCH]CKUX YCIIyTa.
Oga muBep3uduKaIrja mocaoBama 10Beja je 10 TPOMEHE y CTPYKTYPH IPUX0/a, A0K j& paHHje
HETO KaMaTHa Mapyka Oujia TOTOBO jeIMHHM W3BOP 3apaje, YHHBEp3ajdHe OaHKE CBE BHIIE
TeHepuIly MPUXOJ€e U O] HETO HeKaMaTHe Mapike (HaKHaJe U MPOBU3HjE O]l IUIATHUX yCIyTra,

yIpaBJbakba UIMOBHHOM, HHBECTHITMOHOT OaHKApCTBa).

CymtuHCcKa (QyHKIMja KOMEPIMjAIHUX OaHaka oriiefana Ce y MPUKYIJbamky ACTIO3UTa O]
IITEJIMINIA U FBbUXOBOM IIACHPAY Y KpeIHTe 3a 3ajMonpuMIle. 3apaaa OaHke Ouiia je roTOBO
UCKJbYYMBO HETO KamaTHa Mmapyka. Hero kamartHa Mapxa mpeJcTaBiba pa3imky usmely
KaMaTHUX TPHUX0Ja, Koje OaHKa OCTBapyje Ha CBOJUM IUIACMaHWMa (KPEAWTH, XapTHje O]
BpPEIHOCTH) W KaMaTHUX pacxona, Koje Imiaha Ha TUpUKyIUbeHa CcpelncTBa (IACMO3UTH,
no3ajmune). To je Owia QUpeKTHa HakKHaJa 3a yciuyre (UHAHCHJCKOT TIOCpelIoBamba,

TpaHcdopMallrje pOYHOCTH U nipey3uMarba pusuka (Ho & Saunders, 1981).

Ca pgpyre cTpaHe, MHBECTHLMOHE OaHKe OaBWiie Cy C€ MOTIYHO IPYrauydjuM CHEKTPOM
aKTUBHOCTH, (poKycHpajyhu ce Ha Tp>KMIITa KaluTajla U KoprnopatuBHe GpuHaHcuje. OHe HUCY
MPUKYIUbAJIE JETIO3UTE O/ JaABHOCTH, Beh cy momarajne KoMIaHWjama U Biiajama Jia IpUKyme
KaluTall IMyTeM eMHICH]je XapTHja 0]l BPeJHOCTH (aKkiija 1 00BE3HMIIA), IPYyXKaJle CaBeTOJaBHE
yciayre y mpoliecuma criajamba U akBU3HIMja U 0aBUIIe ce TProBambeM XapTHjaMa 0J] BpeJHOCTH.
BuxoBu nmpuxoau ¢y, cTora, IpoOU3MIa3uiIM YIIIaBHOM U3 IPOBU3Hja, HAKHAAA U TI0OUTaKa O]

TproBama, a He 0J kamaTHe Mapxke (Harjoto et al., 2006). Pa3nuke usmely oBa nBa Mozena
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Ooune cy ayOOKe, Kako y MOTJieAy W3BOpa (UHAHCHpama, TaKO W y TOrjieny mpodUTHUX

MexaHHu3ama, IITo je npukazano y Tabenu 1.

Tabena 1: Ilopeherwe komepyujarnux u uneecmuyuoHux OAHaKa

Kapakrepucruka | Komepuujanne 6anke NuBecTnnmnone 0anke

IIpumapua [Ipukymbame qeno3ura, ITocpenoBame HA TPKULITY

AEJATHOCT o/100paBame KpeauTa KaruTana, momoh npegysehuma y
CTaHOBHMILTBY U NPUKYIJbalky KaluTala, crajamba u
npenysehuma. aKBHU3UILIH]E.

HN3Bopu [IperexHO KpaTKOPOYHU Jyropounu u3BopH, NOIyT

cpeacrasa JIETIO3UTH, IITETHU YIIO3H. U3J/laBamka COTCTBEHUX XapTHja O]l

BPCIAHOCTH, KaO U KaIluTal
KJIMjeHaTa.

Tun kpeaura

Kpatkopounu u 1yropounu
KpeAUTH, Kao IITO Cy
MOTPOIIAYKH, XUTTOTEKApHU U
KpeIUTH 32 00OpTHA CpEJICTRA.

He npyxajy TpagunnoHanae
Kpeaute, Beh momaxy y
(buHaHCHpawky BETUKUX MpojeKaTa u
KOMIIaHHja KpO3 MPoJajy XapTuja o1

BPEIHOCTH.
Kianjentu [upoxk criekrap KiujeHara: Benuke xopnoparyje,
CTaHOBHHMILTBO, Majia U MHCTUTYLIMOHATHU UHBECTUTOPH,
cpenma npeayseha. BJIAJIC ¥ TIOJEIUHIINA Ca BUCOKOM
HETO BpeaHouIhy.
Pusuk VYTraBHOM KpEeIUTHU PU3HK. Bucoxk pusuk, nosesas ca
IIpoMeHaMa Ha TPXKUIITY KarnuTaa
U YCIIEXOM BEJIMKUX MMOCIOBHUX
TpaHCaKIIHja.
PeryaaruBa Beowma perynucano PerynaruBa je ycmepeHna Ha

IIOCJIOBAKC Ca CTPOTrUM
IIpaBUJIMMa O KallUTaJ1y U
JIUKBUJIHOCTH.

TPKUILTE KanmuTana u
TPAHCIAPEHTHOCT TPaHCAKIIN]a.

W3Bop: Ilpunazohero oo cmpane aymopa (npema Ho & Saunders, 1981; Harjoto et al., 2006)

MehyTum, HakOH neproja eperynamnyje GUHaAHCH]CKUX TPXKUIITA, ToceOHO ykuaameM Glass-
Steagall 3akona y CAJl 1999. ronune (xoju je pas3nBaja0 KOMEpLUMJAIHO U MHBECTHUIIMOHO
0aHKapcTBO), IOLUIO je 0 3HayajHe KOHBEPreHIMje OBUX MOCIOBHUX MOJieNla, HAKOH 4Yera je
0aHKa yHHMBEp3aJHa HMHCTUTYLMja, IITO 3HAYM Ja KOMOMHYje (yHKIMje KOMEpLUHjaHOT U
MHBECTULIMOHOT OaHkapcTBa. OBa TpaHchopmalja omoryhuia je 6ankama 1a TuBep3uuKyjy

cBoje u3Bope npuxoja. Kao pesynrar tora, yuusep3anna 6anka, nopex NIM, uma u 3Hauajue

27



NpUXOJe OJ] HaKHaga M TPOBH3Mja, OJHOCHO HETO HeKaMmaTHy Mapxy. OBU HEKaMaTHU
MPUXOJM MOTY JIOJIA3UTH OJ MJIATHUX YCIyra, ylnpaBjbakba UMOBHHOM, OPOKEPCKHX yCiyra,
CaBeTOBama, OCHI'Ypama M JPYTMX AaKTUBHOCTH KOjeé HE YKJbY4yjy AMPEKTHO KaMaTHO

ImoCpeaoBamLC.

JlaHammby TPEHIOBU J0AATHO KOMIUIMKYjy OBY CIHKY, yBOjAehM HOBE MOCIOBHE MOJENE U
nu3Bope mnpopurta. KibydHu TpeHIOBH Koju 00NMKYjy OaHKapcTBO y 21. BEKy YKIbYUYjy
mururanuzanyjy, uarek (enra. FinTech, ckpaheno ox Financial Technology) unrerpauujy,
pa3Boj Heo-0aHKM, OpUJEHTALU]y Ka OJP>KUBOM IIOCJIOBamy, Kao W TI0jaBy KOHIIENTa

OankapcTBa kKao ycayre (Banking-as-a-Service).

Jlururanuzaiyja npeacTaBjba TEMEJbHU Mpoliec Tpanchopmalrje 6aHKapCcTBa y MOCTIEAHE TBE
nernenrje. OHa ce OAHOCH HA TPUMEHY JWTHUTATHUX TEXHOJIOTHja Y CBUM CETMEHTHMa
OaHKapCKOT TOCJIOBama, OJl MpUjeMa 3axTeBa M OTBapama padyHa 0 00paje KpemuTa,
yIpaBJbamka pU3NAIMMa U KOPUCHUYKE moApIiKe. [Ipena3ak ca aHaIOTHOT Ha TUTUTAITHA MOJET
omoryhuo je 0aHKaMa 3HauajHO CMambEHE ONIEpaTUBHUX TPOIIKOBA, MoBehame Op3uHe ycimyra

u Behy TocTymHOCT Mpou3BoIa.

Onnaja  OaHKapcTBO, MOOWJIHE aruUIMKaIMje | JurutanHe Iwiatrgopme omoryhasajy
KOpHUCHHIIUMA J1la 00aBJbajy ¢uHAHCHjCKe TpaHcakiuje 24/7, 06e3 mocere Gdummjamy.
HcroBpemeHno, OaHKe KpO3 TUTMTAIHE KaHajie MOTy OOJbe MPATUTH IMOHAIIAmke KIIHMjeHaTa,
MIPUJIATOIUTH TOHYly U YHAIPEJAUTH CHCTEM YIpaBJbarha OJHOCHMA ca KiujeHTuma. [Ipema
n3BemrTajuma EBporicke nienTpaine 6anke, BehnHa TpaHcakiyja y pa3BHjeHUM 3eMJbaMa JaHac
ce 00aBJba €NEKTPOHCKHUM ITYTEM, JIOK ce Opoj Gu3HIKuX (priirjasa KOHCTAHTHO CMamyjy IITO

je mpukaszano Crukom 2 (European Central Bank, 2024).
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[AuncTpubyumja TpaHcakumja No Tuny, BpeaHocTy 1 6pojy (2019-2024)
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Crnuxka 2: Ilpoyenam oueumannux mpancakyuja: npomena y cmpykmypu niaharwa 2019—

2024. 2oouna
WzBop: Ilpunazoherno oo cmpane aymopa (npema European Central Bank, 2024)

MelhytuMm, nurutanusaiuja ca coooM Hocu U u3aszose. [Iutama cajoep 6€30e1HOCTH, 3aIITUTE
nojaraka, Kao W JUTHTAlIHE INHUCMEHOCTH OJpeheHux Trpyna KOPHUCHHUKA, IPEICTaBIbajy
KPUTHYHE acleKTe Ha Koje OaHKe Mopajy oAroBopuTH. Mmak, ympKoc OBHM H3a30BHMA,
IUTHTANN3AIMja OCTaje CTPATEIIK NPUOPHUTET y BehnHN OaHKapCKUX CHCTEMA IIUPOM CBETa.
HcroBpeMeHO ca WHTEPHOM JUTHUTATHOM TpaHchOpManujoM TpaJuIUOHAIHUX OaHaka,
(¢buHaHCHjCKa MHAYCTpHja HAllIa Ce MOJ YTHUIajeM HOBUX YUYECHUKA Ha TPXKUILTY (PUHTEK

KOMIIaHHja.

OuHTEeK npeacTaBba GEHOMEH KOjU je TEMEJbHO M3MEHHMO HayMH MpYyXKama (GUHAHCHJCKUX
ycayra. Y nuTamy Cy TEXHOJIOIKH OPUJEHTHCAHE KOMITaHHU]e KOje, KpO3 HHOBALIM]E U IPUMEHY
JUTUTATHUX pellekha, HyJAe ITepPHATHUBY KJIACHYHUM OaHKapCKUM yciayrama Kao LITO Cy
wiahamwa, WTelka, KpeIuTHpame, yIpaBbakbeé MUMOBHHOM U OCUTypame. 3a pasiuKy Ol
TpaJUIMOHAIHUX OaHaka, (UHTEK KOMIIaHUje JeNyjy aruiHuje, ca MamhM (UKCHUM
TPOIIKOBUMA, (OKycHpaHe cy Ha chneuupuyHe HUIIE U KOPUCTE HajcaBpeMEeHM]e

uHpOpMaIMOHO-KOMYHHKaIMoHe TexHosoruje (Treneski et al., 2024).
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Pa3Boj ¢guHTEK CexTOopa OHMO je MOACTAKHYT HE3aJ0BOJHCTBOM KOPHCHHKA TPAJAUIIMOHATHUM
OaHKapCKUM yciayrama, ajld ¥ TeXHOJIOIIKAM HAaIpeTKOM, HApOYUTO y obOracTuMa MOOMIIHOT
WHTEpHETa, MAIMHCKOT y4yema u 0sokuejHa. [Inardopme xao mro cy PayPal, Revolut, Klarna
wm TransferWise nocrasie cy mo3HaT npuMeps (GUHTEK ycrexa. Ya3ak OBUX KOMIIaHH]ja Ha
TpKumTe crBapa aupektan nputucak Ha NIM TpaguumonamHmx OaHaka, TOceOHO Yy
CerMEHTHMA IUIATHUX YCIyra U MamuX KpenuTa, rie (UHTEK Urpadd MOTY IMOHYJUTH HIDKE

1ieHe 300T CBOje e(hpUKaCHOCTH U HIKHX peryiaTopHux Tpomrkoa (Gomber et al., 2018).

[Ipernen peneBaHTHE JUTepaType IpyKa YBUJ Yy HAa4MH Ha KOJU Ccy (UMHTEK W AUTUTAJIHA
pemiema TpaHchopMHCAIM  OAHKAPCKH  CEKTOp Y  PA3JIMYUTHM  E€KOHOMCKHM U
WHCTUTYLIUOHAJTHUM KOHTEKCTHMa, Kao M Yy METOJOJOIIKUM MPUCTYyIUMa KOJU CY
MpUMEHUBAHU Pad Mepema HUXOBOT YTHIaja Ha MNpoPUTAOMIHOCT, €(UKACHOCT U
KOHKYPEHTHOCT (prHaHCcHjcKuX uHCTUTYIHja. [loceOHa maxkwa noceeheHa je cryznujama Koje
UCTPaXyjy BpEAHOCT (MHTEK MHOBalMja, TUHAMHKY YyCBajalka TEXHOJIOTHja, Kao U YIOTY

TpaaAUIUOHATHUX OaHaka Y HOBOM OUTHTAIITHOM €KOCUCTEMY.

[Topen ¢unTEeK KOMMaHUWja, cBe Behm yTuia) Ha OGaHKApPCKW CEKTOP MMajy M OWUTTEK (CHTJI.
BigTech) xommanuje (amp. Google, Apple, Facebook, Amazon, Tencent, Alibaba). Ose
KOMIIaHHje, ca OTPOMHHUM Oa3amMa KOPHCHHKA, TOJaliMa M TEXHOJIOIIKHM KaralluTeTHMa,
yiaze y npyxame (UHAHCH]JCKUX ycayra (HIp. ahama, KpeauTHPamke, OCUTYPAkE), YECTO Y
nMapTHEPCTBY ca OaHkama. FbUxoB yiazak 101aTHO T0jauaBa KOHKYPEHIIU]Y ¥ BPIIH IPUTHCAK
Ha cMameme NIM, amu uctoBpemeHo oTBapa M MOryhHOCTH 3a capaamy Tae 0aHKe MOry

HCKOPUCTHTH HBUXOBY TexHosorujy u momer (Carletti et all., 2020).

VY oxBupy riao0ajiHe AUrUTaIHe TpaHchopmalje OaHKapCKOT CEKTOPa, HApOUUTO CE U3/1Baja
mojaBa Heo-O6aHkHM (neo-banks), kao HOBe reHepauuje (HUHAHCHJCKUX HMHCTUTYLHjA KOjE
(GYHKUMOHMIY HCKJbYUYMBO IYyTEM AWTUTATHMX KaHala. 3a Pa3iMKy O] TPaJULMOHATHHUX
0aHaka Koje TMOcCedyjy pasrpaHary Mpexy Quidjaga ¥ HHXEPEHTHO KOMIUIMKOBAaHY
OpraHu3allMoOHy CTPYKTYpY, Heo-OaHke nenyjy 0e3 (gu3nukor mpucycraa, ociamajyhu ce Ha

MOOMJIHE aruThKaiije u BeO miatdopme 3a mpyxame yeryra (Sardar & Anjaria, 2023).
Kapakrepuctuke Heo-0aHKH YKIbYUYjy:

L4 HOTHYHO AUTUTAIIN30BAaH IIPOUCC OTBApamka pavyyHa,
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e lHTyuTHBHE KOPUCHUYKE HHTEpdEjce;

e TpancmapeHTHe HakHaE U Op3y 00pay TpaHCAKIIH]a;

e [lepconanu3oBane yciyre 3aCHOBaHE Ha aHAJIU3H M1OATaKa;
e ®DoKyc Ha UCKYCTBO KOPHCHHKA Y PEaTHOM BPEMEHY.

Pa3Boj Heo-0aHKapcTBa MOJCTAKHYT je HE3aJ0BOJFCTBOM KJIMjeHATa CIIOPUM, HEMHOBAIIMOHUM
M 4ECTO CKYNHMM Yyciyrama TpaJulMOHaJHMX OaHaka, Tako Ja cy OaHke Op3o0 crekie 0a3y
KOPHUCHHKA, oceOHo Mehy miahum renepanujama. OBe HHCTUTYLIH]E YECTO KOPHCTE MOJET
Banking-as-a-Service (BaaS), mro um omoryhaBa fa, y3 MapTHEPCTBO Ca JHUIICHIUPAHUM
O6aHkama Uiy (UHAHCH]JCKUM IPOBajiepuMa, IpyxKajy yciayre 0e3 perylaTopHUX OrpaHuyeHma
KJIJaCMYHUX OaHaka. 300T CBOje HUCKE ONEpaTHBHE CTPYKTYype M MambHUX (PUKCHUX TPOIIKOBA
(memajy dwunmjane), Heo-0aHKE MOTY TOHYJIUTH KOHKYPEHTHH]E KaMaTHE CTOINE WU HIDKE
HaKHaJle, IITO BPIIM NPUTUCAK Ha cMambeme NIM y nenokynHoM cektopy. McroBpemeHo,
BUXO0BA 3apajia 4eCTo J0JIa3K OJ] IPOBU3Mja U YCIIyra, IITO NoBehaBa yaeo HETO HEKaMaTHE

Mapike y lbUXOBHM YKYITHUM MPUXOUMA.

Y Cpbuju ox 2023. roagune Ha aomahem TpxumTy nociyje Yettel Bank, mpBa mortmyHo
JTUTHTAIHA OaHKa Koja HyJIu yciyre rpahannMa mpeko MOOWIIHE aruihkaidje, 06e3 morpede 3a
¢bu3nukum puinujasama. OCHOBaHA y MApTHEPCTBY ca TEIEKOMYHHKAIIMOHUM OIEPaTOPOM
Yettel, oBa Heo-OaHka omoryhaBa KOpHMCHHMIIMMA jeHOCTaBaH M Op3 MPHUCTYI OCHOBHHUM
0aHKapCKMM MPOM3BOJMMA Kao MITO Cy TeKyhu padyH, kapTuie W oHJajH Iuiahama. HbeHo
MPHUCYCTBO yKa3yje Ha cBe Behy CIIPEMHOCT CPIICKOT TP)KHIITA Jia NMPUXBATH HOBE OOJIMKE

(MHAHCHJCKOT TIOCPEI0Bakha 32CHOBAHOT HA TEXHOJIOTHjH.
Nnak, Heo-0aHKe cyoyaBajy ce ca U3a30BMMa Kao IITO CY:

e OmpXxuBOCT MOCIIOBHOT Mojena (Hmp. ¢okyc Ha OecriaTHe yciayre U morpeba 3a

CKaJIAOMITHUM MPUXO0JIUMa);
e be30enHocCT 1 MoBepeme KIMjeHaTa y KOHTEKCTY cajoep pu3nKa;

e PerynatopHe Oapujepe, HAPOUUTO Y MPEKOTPAHUYHOM IOCIIOBARY.
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Yopkoc ToMme, HEO-OaHKE HACTaBJbajy Ja OONWKYjy HOBY NapagurMy (QHHAHCH]CKOT
nocpefoBama. IbMXOB  pa3Boj NOpeACTaBba  JUPEKTaH MW3a30B  TPAJAUIHMOHATHUAM
WHCTUTYIIMjaMa, Koje cy TmpuHyheHe Ja pPEHHKCHEPHHIOM Tpoleca H JUTHTAITHUM
WHOBAIMjaMa TIpaTe HOBE CTaHIApJe Koje Cy Heo-O0aHKe TocTaBwie y Torjiemy Op3uHe,

TPAHCHAPEHTHOCTH U OPHjEeHTAIH]e K& KOPUCHHKY.

Pa3Boj Heo-0aHKM 03HAYMO je TMPEKPETHUILY y CaBPEeMEHOM OaHKapCTBY, MMOCTaBJhajyhu HOBE
CTaHJap/e y TOTJIeAY TEXHOJIOIIKE aaanTaOuIHOCTH, TPAHCTIAPEHTHOCTH U OpHjeHTalrje Ka
KOPUCHUKY. MelyTuMm, TEXHOJIOIIKE MHOBAIMje HHUCY JeJMHU TpaBall y KOjeM Ce MOJEpHE
Oanke TpaHcopmmmry. Y ckiamy ca cBe BehuMm 3axTeBMMa JAPYIITBA, HWHBECTUTOpA U
perynaropa, 6aHKapCcKH CEKTOp Ce CBe BHIE OKpehe MPUHIIMITUMA OJIP>KUBOT TIOCIOBakha, Kao
Y HOBUM MojiefnMa (puHaHCHjCKe HHTepMenjainje, Mehy kojuma ce moceOHO UCTHYE KOHIENT

OaHKapCTBa Kao yCIIyTe.

CaBpemeHo O0aHKapcTBO CBE BHIIE MpeBa3wiazd ycko cxBaheHy yiory ¢QuHaHCHjCKOT
MOCPETHUKA W TIpey3MMa OJITOBOPHOCT 3a IIMPH JPYIITBEHH, €KOJOMIKA W TEXHOJIOIIKH
ytunaj. OapKuBo OaHKApPCTBO MPEICTaBJba MPHUCTYIT Y KOME C€ JOHOIICHE (DMHAHCH]CKUX
oJUTyKa BpmK y3 pasmarpame ekonomkux (E), mpymrtBennx (S) m ymparspaukux (G)
Kputepujyma, no3Harux kao ESG cranmapau. banke koje ciene oBy ¢guno3odujy cse yenihe
(vHaHCHUpajy 3€lIeHEe TPOjeKTe, TMOAp)KaBajy €HEPreTcKy TpaH3uiujy, Te yBoae ESG
M3BEIITaBambe Kao 00aBe3aH Je0 CBOjux KoprnopatuBHuX rnpakcu (Schoenmaker & Schramade,
2019). Nako aupekran yrunaj Ha NIM Moske OUTH c10KeH (HITP. HIKH pusnk oapehenux ESG
MpojeKkaTta MOXe CMambHUTH MPEMUjy, ald MOYETHU TPOIIKOBU yckiahuBama Mory nosehartu
TPOIIKOBE), IYTOPOYHO CE€ OYEKyje Ja OJAPKHBO IOCIOBamkE JOMPHUHECE CTAOUIHUJUM U

MpeIBUIJUBUJUM MIPUXOAUMA, cCMamyjyhu pusuke koju 6u nHave yrunaiau Ha NIM.

OmucaHnu CcaBpeMEHU TPEHAOBU Yy OaHKapCTBY, AWTHTANW3alMja, (QUHTEK U OUTTEK
KOHKYpEHIIMja, pa3Boj Heo-0aHKH, AMBep3u(HKaIMja U3BOpa MPUXOJa W OpHjeHTaIja Ka
OJIp’)KUBOM TOCJIOBamkYy, 3HaUajHO Cy U3MEHMJIM MOCJIOBHE Mojelne 0aHaka, Ka0 U CTPYKTYpy
HBUXOBUX MTPUX0/1a, TPOLIKOBA U pU3UKA. Y TAKBOM JUHAMUYHOM U TEXHOJIOIIKH HHTEH3UBHOM
OKpYXemY, TPaJUIMOHAIHU I0Ka3aTeJbHU yCleXa BHIIE HUCY JOBOJbHU 3a CBEOOYXBATHY
olleHy e(pHuKacHOCTH U mpoduTabuinHocTH OaHkapckux HHcTUTynMja. Crtora ce Hamehe

HOTpe6a 34 CUCTCMAaTUYHUM U MCTONOJIOKHU YTECMCIbCHUM IMPUCTYIIMMA MCPCHY 1O CJIOBHUX
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neppopmancu OaHaka, koju he oMoryhuTH anekBaTHO carjelaBambe HUXOBE YCIEIIHOCTH,

KOHKYPEHTHOCTH U OJAP>KMBOCTH y CaBpeMEHOM (PMHAHCHJCKOM CHUCTEMY.

4. MeTom0/I0IIKH MPUCTYNH AHAJIU3M NOCJTOBHUX nepdopmMaHcH

0aHaka

VY aHanu3u nocnoBama 0aHaKa KOPUCTU CE MIUPOK CHeKTap (PMHAHCUJCKUX MOKa3aresba, Mpu
yeMy T[OjeIMHaYHU WHIUKATOpH Hajuemhe ojpaxkaBajy camMo ojpeheHe acmekre
neppopMaHCH, Kao IITO Cy NMPOPUTAOMITHOCT, TUKBUIHOCT WIH (PUHAHCHJCKA CTAaOWIHOCT.
MehyTtum, OBaKBU MaplyjajHU MPUCTYIU YECTO HE MPYXKajy MOTIYHY CIUKY €()UKACHOCTH
06aHKe y KopulIhemy pacroiokUBUX pecypca, HUTH y JOBOJbHO] MEPH MHKOPIIOPUPA]y YTULIA]
TPXKUILHE CTPYKTYpe U MaKpOEKOHOMCKHX ycJoBa y Kojuma OaHka mociyje. CXoAHO ToMe,
MOJKE C€ 3aKJbYUUTH Jla aHAJIM3a 3aCHOBaHA UCKJbYUYMBO Ha TPAJAULIMOHAIHUM (DUHAHCHJCKUM
MoKa3aTeJbuMa HE Tpy)Xa JOBOJAHO CBeoOyxBaTHe HMHQOpMAIMje O IMOCIOBamy OaHKE Yy
CaBpPEMEHHUM YyCIIOBUMA. 3a CBEOOYXBaTHY MPOIICHY YKYIMHOT (DMHAHCH]CKOT y4MHKa OaHKe,
Koja oOyxBaTa HEHY KOMIUIEKCHY YJIOTY (UHAHCH]JCKOT TIOCPEIHUKA M HW3JI0KEHOCT
pPa3IMYUTUM pPHU3UIMMA, NOTPEOHO je HMHTErpHcaTH BHILE pA3IUYUTUX [OKa3aTesba Y
JEIMHCTBEHO Mepuiio, Kopuctehu HarpeaHe KBaHTUTAaTHBHE MeToie. 300T KOMIUIEKCHOCTH
OaHKapCKOT MOCI0Bamka, KOje YKIbydyje Tpanchopmaliijy poUYHOCTH, PpU3HKa U HHPOPMAIIH]a,
HEONXO/HO j€ MPUMEHUTH METOJIe U3 00JIaCTU CTaTUCTHKE, OTIEPALMOHOT UCTPAKUBAHHA UITU

CKOHOMETPHje KaKo OM ce MpeIr3Ho u3Mepria YCIenHoCT menor paaa (Barburski, 2013)

VY nutepartypu ce 0OMYHO MpaBu MOJENIa MPUCTYNa Mepewy nepopmancu OaHaka Ha TpH
IJIaBHE IpyIie Koje Cy MpUKa3aHe U y TabeIu: pauyHOBOJICTBEHE, MATEMaTUYKO-CTaTUCTHUKE U
BULIEKpUTEpUjyMCcKe TexHuke. [lo pauyHOBOACTBEHMM IPUCTYIOM IMOJpa3yMeBajy ce
TpaJulMOHaHA (PMHAHCHJCKA aHAM3a M MHTETPHCAHU CUCTEMHU 3a OLeHY nepdopmMaHCH.
MareMaTHUKO-CTaTUCTUYKE TEXHUKE YKJbY4yjy IMapaMeTapcke M HelmapamMeTapcke MeEToje
Mepewa epukacHocTH. KoHauHO, BUILIEKpUTEpHUjyMCKe TeXHHMKe oMoryhaBajy MHTErpHcame
¢buHaHCHjCKUX U He(DMHAHCH]CKUX ITOKa3aTesba y CBe0OyXBaTHY olleHy. OBaKBa mojena npyxa
jacaH OKBHP 3a pa3yMeBambe pa3IMuYMTUX METOJIOJIOMIKHX ajlaTa KOju CTOje Ha pacroiaramy 3a

aHanu3y nepdopmaHcu y 6aHKapCKOM CEKTODY.
33



Tabena 2: KomnapamugHu npezied npucmyna mepery noci08Hux nephopmancu 6anaxa

IIpucryn OcHoBHna naeja | IlpexnocTn Henocranu Tunuyeu
HHAUKATOpU/
Moj1eJTH
PauynoBoactee | Kopumiheme JennocraBaocT | Orpanmdeno Ha | ROA, ROE,
HU 1oJ1aTaka u3 , IOCTYITHOCT | ICTOPHjCKE NIM, Cost-to-
u (UHAHCHJCKUX M0/IaTKe, Income,
TPAAUIIMOHAIIHA | U3BEIIITaja UTHOpUIIIE CAMELS
pHU3HK
Marematnuko- | Mepeme PaznBaja 3axreBa Benmuku | DEA, SFA
CTATUCTHUYKHU penaTuBHE euxacHocT of1 | Opoj moaTaka
e(UKacCHOCTH €KCTEePHUX
daktopa
Bumekputepujy | Murerpanuja CeeoOyxBatan | CybjektuBHOCT | BSC, AHP,
MCKH (DMHAHCH]CKUX U | TIOTJIe] y u300py MCDM
He(UHAHCH]JCKUX WHJUKATOpa
rmoKasareJba
W3Bop: aymop
4.1. TpaauuuoHAJHU U PAYYHOBOJCTBEHU HHAUKATOPU DaHKAPCKHUX NepdopMaHcH

PauyHOBOICTBEHM MPHCTYNU TPEACTaBIbajy jeAaH oIl Hajuemhe MPUMEHHBAHUX METONA Y
MpoLeHN TOocHOBHUX mepdopmanHcu Oanaka. OBM MPHUCTYNHM 3aCHUBAJy C€ HA aHAIM3U
nojaraka u3 ((MHAHCHUJCKUX M3BEIITaja, pe CBera OuaHca cTama U OuaHca ycrexa, Kako Ou
ce omeHua npouTabUIIHOCT, TUKBUIHOCT, cTabmiHoCT 1 epukacHocT Ganke (Otley, 2002).
3axBasbyjyhul IIMPOKO] IPUMEHH U PEATUBHO] JeIHOCTABHOCTH yIIOTpede, paduyHOBOJACTBEHU
WHJIUKATOPU YECTO TMPEJACTaBJbajy IOJIa3HY OCHOBY 3a HHTEPHE U CKCTEPHE aHalIu3e

6aHKapCKOF IOCJIOBamkAa.

[IpenHocTH pauyyHOBOJACTBEHUX TEXHHKAa Mepema MephopMaHCH OrjeNiajy ce y HEKOJHKO
acriekara. [IpBo, peu je 0 IpUCTyNMHMMa KOJU Cy JIaKO IMPUMEHJbUBH, C 003UPOM Ha TO Ja ce
3aCHUBAjy Ha jaBHO JIOCTYIIHUM U CTaHIApAW30BAaHUM (pUHAHCHJCKUM HU3BemTajuMa. Jpyro,

OBH IpUCTYNH oMoryhaBajy npaheme TUHAMUKE MOCIOBamba TOKOM BPEMEHa, IITO j€ BayKHO 32
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UACHTU(HUKAIM]Y TPEHJ0BA, MEPUOJUYHUX KojeOama M JYropodHe CTaOMIHOCTH OaHKe.
Tpehe, kopumhemem pa3IMUUTUX paMo MOKaszaresba, Kao INTO Cy moBpahaj HAa aKTHBY,
noBpahaj Ha KamuTaJl ¥ HETO KaMaTHa Map)ka, MOKE ce NOOWTH PEIaTUBHO jacHa CIIMKA O

(bUHAHCH]CKO] MO3UIHjU OaHKE Y KOHTEKCTY MPO(PUTAOMITHOCTH U €(PUKACHOCTH YIpaBJbamba.

Wnak, padyyHOBOJCTBEHM NPHUCTYIH HMajy M 3HauajHa orpaHuyerma. Hajnpe, oHum He
omoryhaBajy MCTOBpeMeHY aHaIM3y pPa3IMYUTHX TOCIOBHUX CErMEHara OaHKe, IITO MOXKE
JIOBECTH /0 HENOTIIYHE WJIM 4YaK MOTpEIIHE HHTepHperanuje ykynHe edukacHoctH. Ha
npumep, oapeheHH CErMeHTH IOC/IOBalka MOIY TIe€HEpHUCaTH BHCOKE MPHUXO0JEe U TUME
,TIPUKPUTH Hee(pUKacHOCT y ApyruM odbnactuma. /lasbe, pauyHOBOJCTBEHH MOKa3aTeJbU Cy
PETPOCIEKTUBHU IO CBOJO] MPUPOAM M y BEJIMKO] MEpPU 3aBUCE OJf PauyHOBOJCTBEHUX
MOJINTUKA U TpaBUjia Koja OaHKa MpuMemyje, IITO MOXKe YTUIaTH Ha 00jJeKTUBHOCT nopehema
Mmehy Gankama. Takohe, yrmpkoc Tome mTo 100OpH pe3yaTaTd Ha OCHOBY PauyHOBOJICTBEHUX
WHJMKAaTOpa MOTY YKa3UBaTH Ha MOBOJHHO MOCIOBAaHkE, OHU HE MOpPAJy HY)KHO OJpa)kaBaTH
KBQJIUTET CTPATETHJCKOT YIpaB/bama, jep He o0yxBaTajy KBaJUTATHBHE AacleKTe MOMYT

yIpaBJbarba PU3UIIMMa, HHOBAIMja WM KopucHHUYKOT nckyctsa (Peterson, 2006).

CXOIHO HAaBEICHOM, pPAaYyHOBOJACTBEHH TMPHCTYIIM HMajy BaXKHY VYIOTY Yy aHaJIH3u
nephopMaHCH, aau Cce HBUXOBH PE3yITaTH MOpajy TYMAuyWTH y3 OMNpe3 M, M0 MOTYNCTBY,
KOMOHMHOBATH Ca JPYTrdM, HaNpeJHHjUM KBAaHTHTaTUBHAM M KBAJIUTATUBHUM METOJamMa

Mepema ePUKACHOCTH U PO(DUTAOUITHOCTH OaHKeE.

4.1.1. Ananu3a pUHAHCHjCKHX NI0KA3aTe/ba 3ACHOBAHA HA PAIlH0 HHIUKATOPUMA

duHaHCcHjcKa aHaNM3a 3aCHOBAaHA Ha palyo OpojeBMMA MOJpa3yMeBa YIOTPeOy pazIHuuTHX
KoeduIMjeHaTa U 0JHOca U3 (PMHAHCH]CKUX M3BelITaja (OuaaHca ycrexa M OMJIaHCa CTamba)
Kako O ce mpoleHuie neppopMance U cTaOMIHOCT KoMIaHuje win O6aHke. OBaj IpUCTYyI
omoryhaBa craniapan30BaHo nopeheme (PrHAHCH]CKOT 3/IpaBiba U ONEpaTUBHE e(hUKACHOCTU
OaHaka, 6e3 003upa Ha HUXOBY BEJIMYMHY WU CEUM(UYHOCTU MOcioBamwa. [Ipu mpoueHu
YCIIEIIHOCTH TOCJIOBamka 0aHaKa, OCHOBHU ()MHAHCHJCKH U3BEILITAjH Cy OMiIaHC ycrexa (Koju

MoKa3yje ONEepaTHBHU YYMHAK OaHKe TOKOM ojpeheHor meproja) M OMiIaHC cTama (KOoju
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MpHKa3yje CcTame akTuBe, o0aBe3a W KamuTana y ojapeheHom TpeHyTKy). DuUHaAHCH]CKE
nepdopMaHce U YCHEIHOCT MOCIOBamka MOTY C€ aHAJTM3UPATH KOPHUIITNCHEM IECKPUITHBHUX
U aHATUTHYKAX Mepa. JleCKpUNnTHBHE Mepe YK/bYdyjy alcCOJIyTHE BPEJAHOCTH Kao IITO CYy
YKYIIHa aKTHBa, o0aBe3e, aKIIMOHAPCKH KaIlUTajl, MPUXOIU O] KaMaTa, pacXo/Ju Ha Kamare,
HETO KaMaTHU TPUXO0J U TIPUXOJIU OJ] HAKHAa U IPOBU3Hja. AHATUTHYKE Mepe, Koje cy (oKyC
OBOT 0/IeJbKa, 00yXxBaTajy mpohuTabUIHOCT, e)UKACHOCT, IMKBHUIHOCT U cojBeHTHOCT (Adam,

2014; Susanto & Kholis, 2016; Peterson, 2006)

Crona mnpuHoca Ha mnpoceuyHo aHraxkoBana cpeacrBa (ROA — Return on Assets)
Mpe/icTaB/ba BakaH MHIUKATOp NMpopuTabuiaHOCTH OaHKe U e(UKACHOCTU yrpaBibama. OBaj
MoKa3aresb U3pauyyHaBa c€ Kao OJIHOC HETO JOOUTH M NMPOCEYHUX YKYIMHUX aKTHUBA, U CIYXKHU
Kao OCHOBA 3a MPOIIEHY CITOCOOHOCTH OaHKe J]a TeHEepHIIEe 3apajly Y OJTHOCY Ha CBOja aKTHBHA

CpencTBa.

Crona npuHoca Ha nmpoceuno anra:kosanu kanurtaj (ROE — Return on Equity) uspauynasa
ce Kao OJIHOC HETO MOOWTH W MPOCEYHOT aKIMjCKOT KamuTtana. [IpencraBipa BakaH ajar 3a
WHBECTUTOPE M MEHAIIMEHT, jep TPYyKa YBUJI Y TPOPUTAOMITHOCT U e(PUKACHOCT yIpaBJhamka
OaHkoM. YKa3yje Ha TO KOJUKO JM00Opo OaHKa KOPUCTH HOBAIl KOJH Cy YJIOXKWIA HHCHHU
aKIMOHAPH 33 OCTBapHBame mpoduTa. [IpaBriiHO TymMademe OBOT MOKa3aTesha MOXKE moMohu

y IOHOILIEHY CTPATEHUIKUX OJUTYKa M ONTUMHU3ALIMJU TIOCIOBHUX MpoIieca.

Hero xamarna map:ka (NIM — Net Interest Margin) mpeactaB/ba BaXkaH IOKa3aTelb y
OaHKapCcTBY U (PMHAHCH]CKUM MHCTUTYIIHjaMa 3a MEPEHE pasiinKke u3mely mpuxo/aa o1 kamara
OCTBapCHUX OJI BUXOBUX KPEIUTHUX aKTHBHOCTH (Kao IITO CYy 3ajMOBU W MHBECTHIIHjE) U
kamaTe ruraheHe Ha JENo3uTe W Jpyre nosajMuiie. M3paxkaBa ce Kao NMPOLEHAT HHHXOBE
npoceuHe aktue. OBaj IOKa3aTesb KJbyyaH je 3a NpoleHy NpoduTaOuiHOCTH OaHKe U

e(l)I/IKaCHOCTI/I YiipaBJbama.

Panmo HOBYaHMX Cpe/CTaBa, KOjU MIPECTaBIba jellaH 01 BAKHUX MHINKATOPA JTMKBHIHOCTH,
BaYKaH je 3a MpPOIEHY crocoOHocTh OaHke na o0e30eau moTpeOHA JTMKBUIHA CPEICTBA 3a
MOKpUBamke 00aBe3a, HAPOUYUTO y cClyyajy M3HEHAJHOT TMOBIAYeHa JIEMO3UTa O] CTpaHe
kiarjeHata. OBaj MMokaszaTesb YeCTO C€ KOPUCTH Yy OaHKApCKOj MpakcH Kako Ou ce yTBpIuiIa

criocoOHOCT OaHKe /1a GYHKIIMOHHUIIIE Oe3 yrpoXKaBama CBOje (PMHAHCU]CKE CTAOMIIHOCTH.
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OpHoc kpeauTa W akTHBe (Takohe MO3HAT KA0 KPEAUTHU KOS(HHUIHMEHT WIH KPEAUTHO-
aKTUBHU OJIHOC) TPEJCTaBJha BaKAH WHIMKATOP Yy OAHKAPCKO] MHIYCTPUJU KOjU TOKa3yje
MPOIEHTYATHH YJIe0 KpeanTa y YKYITHOj UMOBUHHM O0aHke. OBaj 0IHOC KOPUCTH CE€ 33 POIICHY
Kako OaHKa pacrojiesbyje CBOjy aKTHUBY, OJTHOCHO KOJIMKO BEIIMKH JICO eHE YKYITHE UMOBUHE
YMHE KpPEAWTH KOjH Cy JoJesbeHH KiujeHTuMma. C jeqHe cTpaHe, BHINA BPETHOCT OBOT
rokaszaTesba yKa3yje Ha moBehaH pU3MK OJ] HEM3BpIICHA KPEAUTHHX 00aBe3a, IITO MOXE
JIOBECTH U JI0 pacTa ONepaTUBHUX TPOIIKoBa Oanke. Ca Ipyre cTpaHe, KpeJuTH MPeACTaBIbajy
JemHy OJ Haj3HAYAJHHJUX U HAIPOPUTAOMIHUJUX KOMIIOHEHTH OaHKapCKe aKTHBe, Ia
MHCTUTYIMje ca BehuM yaenom KpenuTa y YKYNHO)j aKTMBH YECTO OCTBApyjy BHILE HUBOE
MpoPUTAOMIIHOCTH. Y CTPYYHO] IUTEPATYpPHU CE UCTUYE U J1a OJHOC KPEeIuTa U YKYITHE aKTHBE
MOXKE€ CIYXHTH Kao WHAMPEKTHH, OJHOCHO WHBEpP3HM II0Ka3aTesb JMKBHIHOCTH, jep
MpEeKOMEpHa KPEIMTHA U3JI0’KEHOCT IMOTEHIN]aTHO MOYKE OTPAaHUYHUTH JIMKBUIHOCHY TTO3HIIN]Y

oanke (Praet & Herzberg, 2008).

OaHoc KpeanTa M 1eNMO3MTA MPEACTaBIba BaXkaH MoKazaresb y 0aHKapCTBY, KOjU yKa3yje Ha
crocoOHOCT OaHaka Ja 0J00pe KpeauTe Ha OCHOBY pacIojoKMBHUX aeno3uta. OBaj oIHOC

KJbyUaH je 3a YIpaBJbame JUKBUIHOIINY U PU3HKOM Y OAHKAPCKOM CEKTOPY.

OnHoc kanuTaja W pe3epBH y OaHKApCTBY IMpE/ACTaB/ba KJbYYHH aCIHEKT YIpaBJbamba
pU3UKOM U uHaHCH]CKOM cTabuimHomrhy. [TomenyTH oHOC yKa3yje Ha CrocoOHOCT OaHKe Ja
MOKpHje CBOje 0OaBe3e M Jla ce OAYNpe MOTCHIMjaTHUM ryouriuMa. banke Texxe ka Tome na
0/IpKaBajy BUIIIM HUBO OBOT MHAMKATOPA jep TO 3HAYH Ja y ClIy4ajy GUHAHCH]CKUX TToTemKoha

BUX0BO MOCNoBamke Hehe OutTu YI'POKECHO 300r JAOBOJBHOI' HUBOA KalluTajJla U pE3CPBU.

OI{HOC Ayra u yKynmHe akTuBe IpCJACTaBJba BaXKaH IMOKa3aTeJb y 6aHKapCKOM CCKTOPY, KOjPI
CC KOPUCTU 3a IPOLCHY (1)I/IHaHCHjCK€ CTPYKTYpPC OaHKe U IbeHE CIOCOOHOCTH Ja yIipaBJjba
obaBe3ama. OBaj OJHOC CBCA0OYH O TOMC KOJIMKU JACO YKYITHC UMOBHUHC OaHKe YMHU Ayr, IITO
MOKe OHMTH KJbBYYHO 3a pa3syMCBalkC pHU3UKA U crabunHoctu Oanke. Beha BpCAHOCT OBOI'
HHAUKaTOopa 10BOOH 10 noBehama (bHHaHCI/IjCKOF pu3uKa, 1ma 0aHKe TeXe Ka TOMe Ja 6yI[e mITo

MambH.

OpHoc ayra M kanuTajnay OaHKapCTBY INpejaCTaB/ba BakaH IOKa3aTesb KOJU yKa3yje Ha
CTPYKTYpy (puHaHCHpama OaHKe U HEHY CIIOCOOHOCT Ja yrpaBjba pH3UIMMa. YecTo ce
KOPHCTH 3a MpolieHy (PMHAHCH]CKE CTAOMIIHOCTU U PU3MKA JIMKBUAHOCTU. M3pauyHaBa ce kao

OHOC NYKHHUYKOT U BJIACHUYKOT (I)I/IHaHCI/IpaH,a OaHke.
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IMoka3aress anexkBarHocTu Kamutada (CAR — Capital Adequacy Ratio) kbyuHu je
WHAUKATOp (MHAHCHJCKE CTAOMIHOCTHM M pu3uka y OankapctBy. OH mpeicTaBjba OJHOC
n3Mely KanuTana 0aHKe U pU3HYHE aKTUBE, OJJHOCHO IOKAa3yje KOJIMKO KanuTaia OaHka uMa y
onHocy Ha cBoje pusuke. [Ipema baszen Il crangapnuma, muanmanau 3axteB 3a CAR je 8%,
M MHOTE OaHKe MOpajy OJprKaBaTH BUIIM HHUBO Y 3aBHCHOCTU O] CHEIM(DUIHHX PH3UKA

KOjHMa Cy U3JI0KEHE.

[lopen HaBeneHHMX OCHOBHMX Mepa, Y OaHKAapCKOj MPaKCH MOCTOJU YUTaB HU3 JOAATHUX
MHIMKATOpa KOju oMoTyhaBajy JleTajbHH]y aHaIu3y Npo(PUTaOMIHOCTH U €(PUKACHOCTH KaKO
nojeAMHaYHNX O0aHaka Tako W O0aHKApCKHUX Tpymna. Y Talbenu je AaT CUCTEMATHU30BaH IMperiies
Haj3Ha4YajHUJUX padyyHOBOJCTBEHUX U TPAJIULIHOHATHHUX [10KA3aTeJba, Y3 BUXOBE CTaHapIHE

o3Hake 1 (hopMyJie 3a U3pauyyHaBambe.

Tabena 3: Pauynosoocmeenu noxazamesmu nepgopmancu banke

Nuaukarop O3Haka DopmyJa

[Ipunoc Ha ykynHY ROA Hero no6ut / IIpoceuna ykymHa

aKTUBY aKTHBA

[Tpunoc Ha aknmonapcku | ROE Hero no6ut / IIpoceuan

KanuTasn AKLIMOHAPCKH KamuTas

Heto mapxa NPM (ROI) Hero mobut / YKynHu npuxoam

HckopuntheHoct akTrBe AU VYkynuu npuxonau / [Ipoceuna
YKYIIHA aKTHBa

Hero kamaTtHa mapika NIM Hero xamarau npuxon / [Ipoceuna
YKYIIHA aKTHBa

Hero nekamaTtHa mMapika NITM Hero HexamaTHH npuxou /
[Tpoceyna ykynHa akTuBa

KamaTtau puHoc Ha YoA Kamatau npuxoau / IIpoceuna

aKTUBY OuslaHCHA aKTHBA

3apahuBauka 6a3za EB [Ipoceuna 3apahuBauka akTuBa /
[Tpoceyna ykymnHa akTuBa

3apahuBauku crpen SPRD (Kamatuu npuxosu / IIpoceuna
3apahuBauka aktuBa) — (Kamatau
TpouikoBu / [Ipocedna TpomkoBHa
11acuBa)

Parmo ykynaux tpomkona | ER VYKyIHU TPOIIKOBY / YKyIHA

Y aKTHBE aKTHBA

OpHoC TpOIIKOBA U C/ VYKyIHU TPOIIKOBY / YKYITHU

MIpUX0/1a PUXOJIU

Ontepehenoct nocnoama | BURDEN (HexamaTtHu TpomIkoBu —
Hexamarnuu npuxoau) / [Ipoceuna
YKYITHA aKTHBA
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Panno HoBUaHUX CR HoBuana cpencTBa v eKBUBaJICHTH /
cpeacraBa Kpatkopoune o0aBe3e

[Toxa3zatess anekBatnoctn | CAR Kanuran / Pusnuna aktusa
KaruTaia

W3Bop: Ilpurazoheno oo cmpane aymopa (npema Peterson, 2006; Vunjak & Kovacevié,
2011; MacDonalld & Koch, 2006; Kimball, 1998)

4.1.2. TIpumena CAMELS pejTunr cuctema y oueHu neppopmancu 6aHaka

CAMELS mnpencraipa mupoko npuxBaheH MelyyHapoaHH CHUCTEM HAI30pHOT OICHHBama
0aHaka KOju ce KOPHUCTH y MPOLEHU (PMHAHCHJCKOT 3]IpaBjba M YNPaBJbAUKUX KamaluTeTa
KpeAUTHUX HHCTUTYyHHja. OBaj OKBUp NpBOOMTHO je pas3BujeH 1979. roaumHe ofn cTpaHe
aMEepUYKHX PETyJaTOPHUX areHIfja Kao MHTEPHW HHCTPYMEHT 3a cynepBu3ujy. Iberosa
MPUMEHA je€ KacHHje J00mIa MHUPYy WHCTUTYIHOHATHY IMOJPIIKY, HAPOUYUTO HAKOH INTO j€
bazencku xomuter 3a OaHkapcky cymnepBuzujy 1988. rommue mpenopyuno CAMELS kao

CTaHIapAN30BaHU METOJ 3a OICMBarbe MOCIOBama OaHaka Ha riobamHom HuBoy (Datta,

2012; Gunsel, 2005).

Cucrem ce 3acHMBa Ha IIECT OCHOBHUX KpUTEpHjyMa KOju omoryhaBajy CBEOOyXBaTHY
MPOICHY CTA0MJIHOCTH W CUTypHOCTH OaHke. CKIION OBHX HWHIMKATOpa YWHH AKPOHHM:
agekBatHocT kKanutana (C), kBaymrteT akthBe (A), KBanuTeT ynpasibama (M), 3apana (E),

mukBuaHOCT (L) 1 ocetsbuBoCT Ha TpkuiHe pusnke (S) — CAMELS (Nimalathasan, 2008).

e Kanuranuna agexkBarHoct (Capital Adequacy): oBa kareropuja mpoiemwyje CriocoOHOCT
OaHKe 1a 3aJpKM JOBOJbAH KAalMTAJl Y OJHOCY Ha PHU3UMKE KOje HOCH Ca CBOJHUM
akTuBHOCTHMa. Kamurtan je ocHOBHA 3alliTUTa y clydajy TyOuTaka W faje OaHIu

IIPOCTOP 32 pacT.

e Kgamuter aktuBe (Asset Quality): ouemyje KBATUTET U CTPYKTYpy UMOBHHE OaHKe,
yKJbyuyjyhu omHOC m0OpHX M JommMX Kpeaurta. Bucok mporeHar mpoOieMaTHuHHX
KpeIuTa MOKE YKa3MBaTH Ha PHU3MKE KOJU YTrpo’kaBajy (PMHAHCHJCKY CTaOMIIHOCT

OaHKe.
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e Ksanurer ympasbamwa (Management Quality): oBa kareropuja omHOCH c€ Ha
e(UKaCHOCT U KOMIIETEHTHOCT MEeHalMeHTa OaHke. [[oOpo ympaBibame KIbYYHO je 3a

CTAOMIJIHOCT U JYTOPOYHH ycIieX OaHKe.

e 3apana (Earnings): oremyje criocoOHOCT OaHKe jJa reHepuiie mpout. YcmnemHne 6aHke
UMajy cTabHMjaH M3BOP NPUXOJa KOju OMOryhaBa MOKpHBAamE TPOIIKOBA, CTBApPAIHE

pe3epBU U UCIUIATy TUBUACHIU.

e JluxBuanoct (Liquidity): oBa kareropuja mporemyje CocoOHOCT OaHKe Ja MCITYHU
KpaTKOpOUYHEe 00aBe3e U 33/pKK JOBOJbHY JTMKBHIHOCT 32 HOPMATHO ()YHKIIMOHHCAE,

YKJby4yjyhu crmocoOHOCT a 0ArTOBOPH Ha M3HEHAHE 3aXTEBE 32 MOBJIAYEHE ETIO3UTA.

e OcempuBOCT Ha TpKUIIHKU pusnk (Sensitivity to Market Risk): onemyje ocetsbuBocT
OaHke Ha IMPOMCHC y TPKUIIHUM YCJIIOBHMA, Ka0 IITO Cy KaMaTHE CTOIIC, I€CBU3HH KypC

U Apyru (GakTopH KOJU MOTY YTULIATH Ha HeHY (GUHAHCH]CKY CTaOUITHOCT.

CAMELS cucrtem KOpUCTH c€ KaKo Ou ce yTBpAWJIia YKyITHa CTA0OMITHOCT M CUTYPHOCT OaHKe,
amM ¥ Kako OW ce WACHTU(GUKOBAIM TMOTCHIWJAIHA PHU3HUIIM KOJU MOTY YIPO3HTH HEHO
MoCJIOBamke. 3a CBaKy KOMIIOHEHTY, OaHKa J100uja omeHy (00nm4Ho Ha ckayim ox 1 1o 5, roe 1
03HayaBa Haj00Jby, a 5 Hajmomujy nepGopmMancy), a 3aTUM C€ M3BOJM YKYITHa KOMIIO3UTHA
onena. CAMELS je BakaH anart 3a HaJI30pHE OpraHe jep uMm omoryhasa ga 0p30 u eukacHo
MPOIICHE 3/IpaBJibe OaHKe, HACHTU(PUKY]Y cllade TauKe U Ipeay3My MOTpeOHEe KOPEKTUBHE Mepe
y niJby ouyBama (puHancujcke ctabumnoctu. CAMELS ce kopucTu kao ayiar u mpeacTaBiba
eKCTepHH HWHCTPYMEHT IpolieHe (UHAHCHjCKE ycremHocTn OaHke. Kao meroma nymyHa

KOPHUCTH CC MHTCPHU aJIaT — banaHCcHA KapTa pe3yiTara.

4.1.3. Balanced Scorecard npuctyn y aHaJIu3M NOCJIOBHHUX pe3y/TaTa 0aHaka

banancna kapta pesynrara (Balanced Scorecard — BSC) cBeoOyxBaTHH je OKBUP 32 CTPATEIIKO
yIpaBjbambe U Mepeme nephopmancy, koju cy passunu Kaplan & Norton 1992. roxune. 3a
pa3NuKy O TPaAMLIMOHATIHHUX IMPHUCTYyNa Koju ce (OKyCHpajy MUCKIbYYMBO Ha (pUHAHCHjCKE

noka3zatesbe, BSC unrerpuiie u HepuHaHCHjCKe Mepe, NPpYykajyhu MEeHaIMEHTY ypaBHOTEXKEH

40



HorJie[l Ha KJbY4HE IOKpeTade AYyropodHor ycmexa. Mojaen omoryhaBa opraHusanujama,
ykJbyuyjyhu u GaHKe, 1a CBOjy BU3Hjy M CTPATErHjy MPETOYE Y KOHKPETHE, MEPIJbUBE IIHMJbEBE

u aktuBHOocTH (Kaplan & Norton, 1992).

Cymrruna BSC mopena nexu y ananmsu nieppopmadcu Kpo3 detupu Mel)ycoOHO ToBe3aHe

MEPCIEKTHRE, KOje YMHE jacaH y3pouHo-nocieauunn ganai (Tuan, 2020):

e  [lepcriekTBa yd4ema W pacra: OBa NEPCIEKTHBA MPATH KalalWTeTe OpraHu3aIfje 3a
WHOBAIIM]e, a/IalTallijy ¥ KOHTUHYUPAHO yHarpeheme. Y OKBUPY OaHKapCKOT CEKTOpa,
OHa ce OJHOCHM Ha Yylarame y pa3Boj 3aloCieHUX, YHarpeheme TEeXHOJOMKUX
KarmamureTa ¥ jadyamke OpraHu3alMoHe KyaType. Mepeme GoKyca Ha MHOBAIMje, HOBE
MPOU3BOJIE W  KOMIIETEHTHOCT JBYACKHX  pecypca JOTPUHOCH  JIYrOPOYHO]

KOHKYPEHTHOCTH OaHKe.

e  [lepcrexkTBa MHTEpPHHMX IMOCJIOBHUX Ipolleca: HaJoBe3yjyhu ce Ha MpeTxoJHy, OBa
MepCIeKTHBa CTaB/ba (POKYC Ha HIEHTHU(UKALKjU U yHanpehewy KIbyYHUX UHTEPHUX
mpoleca, Kao LITO Cy yINpaBjbakbe PU3UKOM, Pa3BOj HOBMX IPOU3BOJA, €PHUKACHOCT

o0paje TpaHCaKIMja U KBAIUTET yCIIyTa.

J [lepcniekTrBa KiIMjeHaTa: epUKaCHU UHTEPHU MPOLECH AUPEKTHO YTHUUY Ha MepUeniujy
knujeHata. OHa mepu nepdopmaHce Kpo3 HHAMKATOPE Kao IITO Cy 3aJ0BOJBCTBO U
JI0jaJTHOCT KJIMjeHaTa, TPKUILIHH YIe0 U CIIOCOOHOCT OaHKe /1a MPUBYYE U 3a]JP>KU LIUJbHE

rpyIe KivjeHara.

. duHaHCHjCKA TIEPCIEKTHBA: OBO j& Kpajlbl LWJb CBaKe MPO(UTHO OpHjCHTHCAHE
opranuzangje. Ycrex y IpeTxoJlHe TPpHU MEepCHEKTUBE, y TOM CIydajy, BOAMO OH 110
no6oJspIIanux PUHAHCHJCKUX pe3nTara. OBa MepcrneKkTUBa NpaTyu TPAAUIIMOHAIHE Mepe

Kao 1To Cy HpO(I)I/ITa6I/IJ'IHOCT, PacT IpruxoJa 1 BpCAHOCT 3a aKIIKMOHApPC.

OBaj y3pouHO-NIOCIEIMYHH JIaHAlLl, KOjU 00je/Inbyje CBE YUETUPH NIEPCIIEKTUBE Y CBEOOYXBATHY

npoleHy neppopmancu 6aHke, BU3YeNHO je mpuka3ad Ha Crnuiy 3.
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Yuere 1 pact

Knujentn
banaHcHa
Kapta MNepgopmaHce
Pesyntata BaHaka
(BSC)
WHTepHW NOCN0OBHN
npovec

$urHaHcu)e

Cnuxka 3: banrancua kapma pesynmama (BSC) u nepgpopmance banaxa
Uzeop: [Ipunacoheno 00 cmpane aymopa (npema Tuan, 2020; Abofaied, 2017)

Y ©Oankapckom cektopy, BSC omoryhaBa MenapmeHTy pAa TmipeBasuhie orpaHuYCHa
KpaTKOpOYHHUX (PMHAHCH]CKHUX ITUJbEBA U Ja c€ (DOKyCHpa Ha JyropOYHO CTBAPAH-E BPEIHOCTH.
Kako cy ucrakamun Zhou & Lee (2005), mpumena oBor Mojeia momMaxe OaHkama Jia ycKiazie
CBOje OIEepaTMBHE AaKTHBHOCTH Ca JYyrOPOYHOM CTPAaTerujoM, Mo00JbIIAjy YIpPaBIbamke
pHU3HIIMMa, YHAIIPEIE KBATUTET yCIyra U 0jayajy CBOjy KOHKYPEHTCKY Mmo3uIijy. Ha Taj HaunH,
BSC cnyxu He caMo Kao cuCTeM 3a Mepeme neppopmancu Beh u kao mohan anat 3a
UMIUICMEHTALM]y U KOMYHHKAIMjy CTpaTteruje yHyrap mene opranusanuje (Zhou & Lee,

2005).
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4.2, KBaHTHUTATHBHHU NPHUCTYNH Mepemy NeppopMaHcH 6aHAKa 3aCHOBAHU HA

CTATUCTHYIKHUM ME€TOJdaMa

VY caBpeMeHOM OaHKapCTBY, MEPEHE MOCIOBHUX MePPOPMAHCH MPEJICTABIbA KIbYYHU ACHIEKT
yIpaBJbatba, MOHUTOPUHTA W JOHOMICHA OJTykKa. CII0)KEHOCT (UMHAHCH]CKHX OTepalyja,
pactyha KOHKypeHIMja W JUHAMUYHOCT TPXKUIITA 3aXTE€Bajy NPUMEHY MPEUU3HUX H
MOYy3/JaHUX MeToJla Koje oMoryhaBajy BHIIEIUMEH3UOHAIHY M O00JeKTUBHY aHaJIU3y
MOCJIOBamka. Y TOM KOHTEKCTY, MaTeMaTH4YKO-CTaTUCTHUYKH TNPUCTYNU n00ujajy cBe Behu
3Ha4aj, jep MpYyXajy CHUCTEMATCKH OKBHUpP 3a TMpOIeHy €(PUKACHOCTH U CTaOUIHOCTU

OaHKapCKUX UHCTUTYIIH]A.

3a pa3auKy O] padyyHOBOJCTBEHHUX TEXHHKa KOj€ Cy YECTO OrpaHWYCHE Ha JCCKPHUITHBHE
MoKa3aTesbe, MAaTeMaTHYKO-CTAaTUCTUYKH ajath omMoryhaBajy  ayOMHCKYy — aHaiM3y,
uaeHTU(UKAIM]Y CTPYKTYpa Y TToJaliiMa U KBAaHTUTAaTHBHY MpoIieHy nepdopmancu. Kako ou
ce MpeBa3uIllIe CladoCTU TPaJUIMOHAIHUX I0Ka3aresba, pa3BUjeHE Cy TPHU IJIaBHE Tpyre
METO/1a: HelapaMeTapcKke TeXHUKE Mepema e(UKACHOCTH, MapaMeTapcke TEXHHKE Mepema

e(hMKaCHOCTH M TEXHUKE BUIIICKPUTEPHJYMCKE aHAIIH3E.

OBu mpuctynu omoryhaBajy cBeoOyXBaTHY MpOIIEHY YKYIHE €(PUKACHOCTH, OIepaTHUBHE
MPOIYKTHBHOCTH U CIIOCOOHOCTH OaHaka Jia CTBapajy BPEIHOCT Y KOMIUIEKCHOM TPXKHITHOM
OKpyXemwYy, nonpuHocehu, Ha Taj Ha4ywH, yHanpehemy HHTEpHE KOHTPOJIE U CTPATETHjCKOT

IUIaHUpPpamka.

4.2.1. Ilpumena DEA metoje (aHanu3a o0aBujama noaTaKa) y Mepemny epuKacHOCTH

0aHaka

Ananusa ob6aBujama mozgaraka (Data Envelopment Analysis — DEA) npencrasiba jemHy on
HAj3aCTYIUBCHUJUX HEMapaMeTapcKUX TEeXHHWKa 3a Mepeme e(PHKACHOCTH Yy OaHKapCKO]
uHayctpuju. Meron cy npsu myT ¢popmanHo npencrasiiaun Charnes et al. (1978), Hagosesyjyhu

ce Ha paj Farrell (1957) y unspy KBaHTHTaTHBHOT Mepema TeXHHYKE e(pUKACHOCTH, OJTHOCHO
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CIIOCOOHOCTH jeIMHUIIC Jla MaKCHMH3yje M3JIa3HEe pe3yiTare 3a JaTh HUBO yia3a WIH Ja

MUHUMH3Yje yia3 3a natu usna3 (Charnes, et al., 1978; Farrell, 1957).

DEA omoryhasa npoueny neppopmancu 6aHaka Ha OCHOBY TpaHC(hOpMaIje BUIIE YIa3HUX
IPOMEHJBMBHX (Kao IITO Cy Opoj 3aloCiIeHuX, U3HOC AEMNO3UTA, ONEPALlMOHN TPOIIKOBH) Y
BUIIEC W3JIA3HUX NPOMEHJPUBHUX (Ka0 INTO Cy M3HOC OJOOPEHMX KpeawTa, HETO KaMaTHU
npuxoJ, Opoj TpaHcakiyja). JemHa o1 KJbYYHHX MPEJHOCTH OBE METOJZE j€ CIOCOOHOCT Ja
oOyxBaTu BuUlIe JuMeH3Uja edukacHocTH Oe3 mnoTpede 3a yHampesn JedUHUCAHOM

(GyHKIIMOHATHOM (POpPMOM.

DEA owmoryhasa oneny epukacHocty jenne 6anke y mopehemy ca qpyrum O0aHkama y UCTOM
OKpYXemYy, y3umajyhu y 003up paznmuunte (hakTope KOju MOTY yTHIATH Ha pe3yiartare. OBa
METO/1a KOPUCTH C€ 3a POPAUYYH ,,TeXHHIKE e(PUKACHOCTH ’, IIITO 3HAYH JIa IPUMEHA aHAJIN3e
obaBmWjama mojaraka ojapehyje kako OaHKa KOPHCTH CBOje pecypce y OJHOCY Ha HajooJbe

MIOCTUTHYTE Pe3yiTare y UCTOj TPYNU UHCTUTYIIH]A.

Jenna on mpBux nmpumena DEA y GankapctBy je ctyauja Sherman & Gold (1985), y xojoj cy
ayropu aHanusupanu 14 ¢unujana 6anaka y CAJl. Pesynratu cy mokasanu 1a TpaauiiuOHATHH
(bMHAHCH]CKU MMOKa3aTeJbH, Kao MITO Cy KOSPHUIHjeHTH MPOoPUTAOMITHOCTH, HUCY TOBOJHHU 32
CBEOOYXBaTHY OIIEHY €(DHKACHOCTH, jep WTHOPHUIIY CIIOKEHOCT TMpOoIlleca W BHUIIE YJIa3HO-
n3na3Hux ojaHoca. Hacympor tome, DEA je omoryhmia waeHTHduKanujy HeepUKACHHX
JEeIMHHUIIA ¥ yKa3aJla Ha TIOTeHITHjaJIe 3a moboJbiname. Y 6ankapckoj npakcu, DEA ce cBe Burie
KOPHCTH Kao IMOJIPIIKA CTPATETHjCKOM yIpaBibamy. IbeHa CIOCOOHOCT na OO0jeKTHBHO
uaeHTU(UKyje HajOOJbE TTpaKce M OTKpHje ciaade Tauke y pajay YMHH jeé KOPHUCHUM ajJaToM 3a
MEHAIIMEHT, IIOCEOHO Y KOHTEKCTY MHTEPHE KOHTPOJIE, INITAHUPakha pecypca U MPOICHe YYHHKA

MOjeIMHUX jeIMHUIA YHyTap OaHKe.

4.2.2. CroxacTH4Ka aHAJM3a TPAHULE KA0 MeTO/ NpoleHe e(pMKACHOCTH DaHKaApPCKOT

nmocjioBama

Amnanmu3a croxactuukux rpanuua (Stochastic Frontier Analysis — SFA) npesacraBsba HanpeaHu

€KOHOMETPHJCKH METOJ KOoju oMoryhaBa pasqBajame yTHIIaja TEXHHYKE Hee(hUKaCHOCTH OJf
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ciyyajuux nopemehaja y mpoueHH MpOAYKTHBHOCTH EKOHOMCKHX cyOjexata. Metona je
pa3BujeHa kpajem 1970-ux ox crtpane Aignera et al. (1977), kao u Meeusena & van den
Broecka (1977), u on Tama ce WHTCH3MBHO NPUMEHYjEe Y aHAIU3U SPUKACHOCTH OaHaKa

(Aigner, et al., 1977; Meeusen & van den Broeck, 1977).

Cymunaa SFA npuctyna nexu y KOHCTPYKIHJH CTOXaCTHYKE MPOU3BOIHE (MITH TPOILITKOBHE)
TpaHuIle, NMPH YEeMy C€ OJICTYName IOjeInHauYHe OaHKe OJ T€ TpaHUIe TyMadd Kao
KOMOMHaIMja Hee(pUKaCHOCTH U CTAaTUCTUYKOr Iyma. Mogen omoryhaBa uHTerpanujy
CllydajHUX (paKTopa, Kao IITO Cy €KOHOMCKH IIOKOBH WJIM PETYIaTOpPHE IPOMEHE, KOJU MOTY
YTHUILIATH HA pe3yJiTaTe, IITO NPeACTaBba 3HayajHy NMPEAHOCT y OJHOCY Ha IETEPMUHUCTUYKE

MeTo/ie kao mro je DEA.

VY 0aHKapCKOM CEKTOpY, aHalli3a CTOXACTHYKHX TIpaHUIlAa TpUMEYje ce paad Meperma
TPOILIKOBHE U MPOQPUTHE €PUKACHOCTH, Ka0 U 3a MPOLEHY YTHIlaja UHTEPHUX U €KCTEPHHUX
(daktopa Ha nepopmance 6anke. Pag ayropa Berger & Mester (1997) jenan je o1 THOHUPCKUX
y ToM Jomeny, jep komOunyje SFA u DEA 3a mpoueny edukacHoctu Bume oja 6.000
aMepuYKuX (PMHAHCUJCKHX WHCTUTYIM]ja. FbuxoBa cTyaWja OTKpWBa Ja TMOCTOje 3HAUYajHE
Hee(prKacCHOCTH y OaHKAPCKOM CEKTOPY, T€ J1a Ha €UKACHOCT YTHUY BETUYMHA HHCTUTYIIH]E,

TPIKHUIIHA CTPYKTYypa u peryiaaropuu oksup (Berger & Mester, 1997).

Pasiouras et al. (2009) npumemyjy SFA Ha rmobanHoM y30pKy OaHaka Kako O aHaIM3HPaIIH
yTHUIA] peryjaTuBe Ha epuKacHOCT. IbuxoBW pe3ynratu mokasyjy Ja jada CylnepBH3Hja U
pa3BUjeHA TPXKUIIHA TUCIMILIMHA MO3UTHBHO YTHYY Ha €(PUKACHOCT, ajlk Jia PECTPHUKIIHjE Ha
aKTUBHOCTH OaHaka MOTY MMaTH JBOCTpyKe e(eKTe — CMamyjy TPOIIKOBHY, a moBehaBajy

npouTHY e(pUKacHOCT.

VY kontekcry Lentpanne u Hcroune EBpone, ayropu Koutsomanoli-Filippaki et al. (2009)
npuMewyjy SFA y3 Directional Distance Function u JlyeHGeprepoB HHIMKATOP
NPOAYKTUBHOCTH. thuxoBu pe3ynraru yka3yjy na crpane Oanke mokasyjy Behy edpuxacHocT y
onHocy Ha nomahe, Te &ma mocToje 3HauajHE pasnuKe y TmeppopMaHcama MO 3emibama |

mojenuma BiacaumTsa (Koutsomanoli-Filippaki et al. 2009).

SFA mognen omoryhaBa He camMO KBAaHTMTaTHBHY IpOLIEHY CTelneHa epukacHOCTH Beh u
UACHTUDUKAIM]Y KIbYYHUX MHTEPHHUX (HIIp. yIpaBJbauke Mpakce, CTPYKTypa Kamurana) U

eKCTepHUX (pakropa (HIp. pEryJaTOpHH MNPUTHCLH, MAKPOEKOHOMCKAa CTAOMIIHOCT) KOjU
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ob6mukyjy nepdopmance Oanaka. 3axBajbyjyhui ToMe, OBa METOJa MPEACTABIbA HEMPOIICHUB
ajat y mpolecy JOHOILICHAa OJIyKa, KaKO Ha HUBOY OaHKE TaKO W Yy OKBHPY Kpeupama

MIOJINTUKA Ha HUBOY OAHKAapCKOT CUCTEMA.

4.3. BulleKpUTEPHjyMCKH MO/IeJIH 32 eBaTyalujy MOCJTOBHUX nepdopmaHcu faHaka

Bumexkpurepujymckn npuctynu (Multi-Criteria  Decision Making — MCDM) wmepemy
MOCJIOBHUX TeppopMaHcH OaHaka MPEJCTaBJbajy Ba)KaH acleKT y o0yiacTh OaHKapCcTBa U
¢bunaHcHja, jep oMoryhaBajy cBeoOyXBaTHY aHalIM3y pa3iMuUTUX (pakTopa KOju yTUUy Ha
e(UKaCHOCT M YCHEMIHOCT OaHKapCKUX HHCTUTYIM]a. OBaj MPUCTYN MoApa3yMeBa Kopuiiheme
BHILIE KpUTEPUjyMa U METOA 32 OLIEHY ep(OopMaHCH, IITO MOMaXKe y UJICHTU(HUKOBAKY jaunX
U cnabujux cTpaHa y mocioBamy 0aHaka. [locneamux rojuHa TeXHUKE BULIEKPUTEPUJYMCKE
aHaJIM3€ CBE BUIIIE CE€ KOMOMHY]Y ca aJlaTUMa MAaIlIMHCKOT yuema, YuMe ce oBehaBa muxoBa
IpeauKaTiBHA Moh. Y nuTepaTypu cy NpeJCTaBJbeHE pa3IMuUTe METO/IE€ BULLIEKPUTEPUJYMCKE

aHaJIn3¢€.

Doumpos & Zopounidis (2002) y cBOM HCTpaKuBawky MPUMEHUIIN CYy TPU PA3IHUATE METOIE
BUIICKPUTEPUJYMCKE aHalIM3e y MPOIEHH OaHKAPCKUX MeppOpMaHCH, NMPH YeMy Cy ce
dokycupanu Ha npeaBul)ambe MOCIOBHOT HEycIieXa, MPOICHY KPEIUTHOT PU3WKA U aHAJIH3y
nHBecTHIM]a. tbuxoBa ananu3a omoryhuia je kiracupukanujy GUHAHCHJCKUX MHCTUTYIH]A Y
KaTeropuje YCIEIHNX M HEYCIICIIHUX Ha OCHOBY PEJICBAaHTHUX (PMHAHCHJCKUX MOKA3aTesha.
[Topen Tora, Mojenu Cy MPYXWIH MPEIHU3HY OLEHY HUBOA U3JI0KECHOCTH PU3UIMMA U JajIH
CMepHHUIIC 3a yHanpeheme MHBECTUIMOHUX OJUIYKa, IITO MOTBPhyje BUCOKY MPUMEHIBHBOCT

BHUIIIEKPUTEPHJYMCKHX MeTOa y OaHkapckoM cektopy (Doumpos & Zopounidis, 2002).

VY eMNMpHjCKUM MCTpaKUBambHUMa, YECTO €€ KOPUCTE XUOPHIHU MOJENU KOjU KOMOUHY)Y
pazmuuure MCDM TexHuke Kako OM ce MCKOPUCTHIIE HUXOBE IMOjeIUHAYHE MPEIHOCTH.
[Tpumep TakBor mpuctyna je pax Hong & Qu (2024) koju ce doxycupa Ha MHTErpauujy
Analytic Hierarchy Process (AHP) u Data Envelopment Analysis (DEA) pamu mporeHe
OTIEpPaTUBHOT PU3UKA Y KHHECKMM KOMEpIMjaTHUM OaHKama. Y OKBUPY HPESI0KEHOT MOJIeNa,

AHP ce kopuctu 3a oapehuBame TEKMHCKUX BPEIHOCTH KpuTepujyma, 1ok DEA ciyxu 3a
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NpoIeHy eUKACHOCTH U paHTupame 0aHaka yHyTap BUIIECIOjHE cTpyKType. KomOuHoBameM
OBHX JIBE€Jy METOJa, ayTOpH Cy KpeHpalud TMpHCTyll Koju omoryhaBa IyOMHCKY U
KBAaHTUTATUBHY aHAIN3Y OIEPAlMOHOT pHU3WKa, NpwiIaroeHy ITUHAMHYHOM W KPHU3HOM

OankapckoM okpyxewy (Hong & Qu, 2024).

Seyfi-Shishavan et al. (2021) npumemyjy Fuzzy Best-Worst MeTo 1 3a nipotieHy (pHHaHCH]CKOT
3npaBsba OaHaka. OBa MeToaa mpencTaBiba cuHTE3y fuzzy nmorumke m kinacuuHe Best-Worst
TEXHHKE, YUME C€ NPeBa3WiIa3e OrpaHUYCHA TPATUIIMOHATHUX MoOJeia KOju HE Yy3uMajy y
003up cy0jeKTUBHOCT M HEJaCHONY y MPOIEHN MHAUKATOpa. AyTOPH UCTUYY Jla CE KPO3 OBAj
MOJEN MOTy e(HKAaCHO BPEIHOBATH WHIWKATOPH Kao INTO Cy aJCKBATHOCT KalUTalIa,
TPOIKOBHA €(UKACHOCT U ToBpahaj Ha aKTUBY, IITO pPe3yiaTHpa 00JbOM KAaTETOPHU3aAIMjOM U

panrupamem Oanaka (Seyfi-Shishavan et al., 2021).

VY 3aksbydKy, BUIIEKPUTEPHJYMCKU MPUCTYIHU MpeACTaB/bajy MohaH anar Koju MpeBa3ujia3u
OTpaHWYCHa TPAJUIMOHATHHUX, JeJHOJVMMEH3MOHATHUX TOKa3aresba. VIHTerpamujom
Pa3IMUUTUX KPUTEPUjyMa y JeIMHCTBEH OKBHP 3a aHAJIU3Y, OBE METO/IE MIPYXKajy 00JeKTUBHU]Y
1 CBEOOYXBaTHHU]Y OCHOBY 3a JIOHOIICHE CTPATEIIKUX OJUTyKa, IITO je, Kako ucTuay Doumpos
& Zopounidis (2002), oa cymITUHCKOT 3Ha4aja 3a yHanpeheme ehuKacHOCTH U CTA0MITHOCTH Y

CaBpEMEHOM OaHKapCKOM CEKTOPY.

4.4, Mopenu 3a Meperbe HHTEPHE U eKCTepHe NPo(UTAOUIHOCTH OaHaKa

[Ipodurabunnoct 6aHke Moxke ce AepUuHHCcaTH Kao CIIOCOOHOCT OaHKe Aa reHepuIe J00UT y
OJIHOCY Ha CBOje pecypce, YKJbyuyjyhu akTuBy 1 KanuTai. OBaj KOHLIENT KJby4aH je 3a OLEHY
(buHAHCH]JCKOT 3[paBjhba W YCHEIIHOCTH OaHKapckux WHCTUTyHHja. [IpodurabumHoct ce
0oOMYHO MepH KpO3 pa3jinyMTe MokKazaTesbe Koju oMoryhaBajy aHaiau3y Kako Ha HUBOY Liese
0aHKe TaKo ¥ Ha HUBOY I0jeIMHAYHUX MTOCIOBHUX jeJMHULIA. Mepeme NpopUTaOUIHOCTH KO
0aHaka je CII0)KEHHje y OJIHOCY Ha (DPMHAHCH]CKY aHalu3y HEe(PMHAHCHJCKMX KOMIIaHH]a, jep
0aHKe He MOTY IPELM3HO Jia MOBEKY CBOja M3BOPHA CPEACTBA ca crielu(UUHUM IJIaCMaHUMa,

YHMe je TeXXe MPEHOCUTH TPOIIKOBe Ha oapehene akruBHocTH (Biorac, 2011).
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[Ipema craBy koju uzHoce Bymak u KoBaueBuh, npodurabunnoct 6aHke MOKe ce MEPUTH Ha

BHUIIIE XHjEPAPXUJCKUX HUBOA, Y 3aBUCHOCTH OJ] CBPXE aHAIM3E:

® Ha HMBOY OaHKe,

® Ha HUBOY OpraHU3alMOHUX JIel0Ba OaHKE,

® Ha HUBOY IIOCJIOBHHUX JIMHUja, TOjeIMHAYHUX OaHKAPCKUX IPOM3BOJA W TPYIC

npou3Boja (Vunjak & Kovacevié, 2011).

VY 3aBUCHOCTH OJ1 XHjepapXUjCKOT HUBOA U CBPXE aHAIN3E, KOPUCTE CE PA3IUIUTH MOJCTH. Y
HACTaBKy Cy IMpEICTaBJbEHA JIBA PENPE3EHTATHBHA MOJENA: jeJ]aH 3a MHTEPHY, YIPaBhauKy
aHanu3y (MoJieJ MapruHajiHe KOHTpUOYIIM]Ee) U jellaH 32 eKCTEPHY, CYNEePBU30PCKY aHATU3Y

(UBPR — Uniform Bank Performance Report).

4.41. Mopaen MapruHajiHe KOHTpUOyuuje

3a aHamu3zy NPOPUTAOMIIHOCTH HA HIDKAM XHJEpPApXUJCKUM HHUBOMMA, Kao INTO CY
OpraHU3allMOHU JEJIOBH, MOCIOBHE JIMHUJE WIH MMOjeIMHAYHHU MPOU3BOAU, TPAAUIMOHAIHU
nokazaresbu nonyT ROA, ROE u NIM Hucy noBosbHH. Y Ty CBpXY, YIPaBbauKo
pPadyHOBOJICTBO OaHaKa KOPUCTH CO(PHUCTHIMPaHH]je MpUCTYIe, Mel)y KojuMa ce ucThude Moael

Mmaprurainde koarpudynuje (MIS).

OBaj mojen 3acHMBa C€ Ha M3payyHaBamky MapruHE KOHTPUOYyLHje (IOmpHUHOCA), Koja
npeAcTaBba pazauky u3Mmehy mnpuxoma onpeleHOr cerMeHTa M HEeTrOBHX JHPEKTHUX,
BapHujaObUIHUX TPOIIKOBAa. MapruHa KOHTpUOYIMje MOoKa3yje KOJIUKO Taj CErMEHT JOMPUHOCH
NOKpHUBamky (UKCHHUX TPOIIKOBA OaHKE M OCTBapemy yKymHor mpoduta. Kao Takas, oBaj
Moka3aTesb KJby4daH je ajar 3a JOHOLIEHE KPaTKOPOUYHHX MOCIOBHUX OJJIyKa, Kao IITO CY
onpehuBame 11eHa MPOU3BO/a, OJTYKE O YKUamhy UM yBol)emhy HOBHUX YyCIIyra U IJIaHUpambe

npoaajuux aktuBaocty (Horngren, et al., 2012; Saini & Tandon, 2021).

HpI/IMeHa OBOI' MOZCJIAa Hajqemhe je BC€3dHaA 3a KOHIICTIT ICHTapa OArOBOPHOCTH, I'IC€ CC Oanka

ACJIN HAa OpraHnU3alfuoOHC jCI(I/IHI/II_IC I-II/I.]'I/I CC YUMHAK MCPU Ha OCHOBY BCJIIMYMHA KOjC Cy noxn
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KOHTPOJIOM MUX0BUX MeHayepa. Kako nHaBogu Belak (1995), nmpodutHu menrtap je
OpraHu3aIioHa jeIMHAIA (HIIp. CEKTOP 3a MOCIOBE ca MPUBPEIOM, QUIIHjAIa) YUjU je MEHATIEP
OJI'OBOPAH U 32 IPUXO/IC U 32 PAaCXOJIe, a IbeI'OB YCIIEX MEPH Ce yIPaBO OCTBAPEHUM POPUTOM
WK MapruHoMm KoHTpuOyirje. OBakaB nmpuctyn oMoryhaBa AeleHTpaIU3alnjy OTyInBamba
M YCIOCTaB/balhbe CTHUMYJATHBHOT CHCTeMa HarpahuBama, 4yuMMe ce moBehaBa yKyImHa

edukacHocT u npoduraduaHocT Oanke (Belak, 1995).

4.4.2. JenHCTBEHH M3BEIITAj 0 MOCJIOBAKY OaHKeE

JenuucTBenu u3BemniTaj o nocnoBawy Oanke (UBPR — Uniform Bank Performance Report)
MpeACTaBba AHATUTHYKH MOJIET 32 Mepeme ieppopMancu 0aHaka KOjU KOPUCTE PEeTyIaTOpHE
unctutyyje y Cjenumennum AmepruukuM /[psxaBama, kao mto je Federal Financial Institutions
Examination Council (FFIEC). UBPR obyxBaTa cTanagapau3oBaHe M3BEIITaje 3aCHOBaHE Ha
nojanuMa u3 OuiiaHca cTama M OMjIaHca ycrexa, KOju ce JI0CTaBJbajy peryjiaropumMa y BUIY

Call Reports.

UBPR je cranmapan3oBanu anat 3a mpolieHy nepopmancu 0aHaka, Koju omoryhaBa aHaImM3y
yTUIaja YHYTPAIIBHX M CIOJbAIlBbUX (akropa Ha (UHAHCHUJCKY CTAaOMJIHOCT OaHKe.
Nudopmanmje koje mpyxa MNpeACTaBibajy AparoleHy aHAJTUTHYKy OCHOBY 3a OIICHY:
po(hUTaOMITHOCTH, JIMKBUIHOCTH, CTPYKTYpE aKTUBE U ITACUBE U YIIpaBJbarkha PacToM OaHKe.
OBaj W3BeITa] OCMUIIJBEH je 3a cBe KoMmepiujanHe Oanke y CjenumbeHHM AMEpPUYKUM

Jlp>kaBama Koje Cy o1 Haj30poM IpyKaBHUX areHiuja 3a cynepsusujy (FFIEC, 2024).

I'enepucame UBPR u3Bemraja noapxkano je coprepckom miargopmom FFIEC-a, a noctynHa
Cy JIBa TUIIA U3BEIITAja Y 3aBUCHOCTH O] BpeMeHcKor okBupa. [Ipsu tun je ronummu UBPR,
KOjU cakuMa uHpopmanuje o neppopmaHcama 6aHKe 3a MPETXOJHUX MeT roAuHa. Jpyru tumn
Jje KBapTaJlHU U3BELITa], KOjU KOMOMHYje moaTKe (MHIUKATOpe, paHTUPamke UTI.) 3a 0J1labpaHu
KBapTaJl, MPETXOJIHY TOJUHY M TPH MOCIEIHha KBapTajla Koja MPEeTX0Je OBOM TOJUIIHEM
nperneny (Gilbert & Wheelock, 2007). Opaj usBemraj cacraBba ce Ha 0OCHOBY M3BemiTaja o
MMOBHHCKOM CTamy U TNpuxoauMa (3apaau) OaHaka KOJU C€ pPEIOBHO JOCTaBJbajy

cynepBuzopuma. OH ykJbyudyje (MHAHCHjCKE MOJATKe 3a OaHKe opraHu3oBaHe y ciezehe
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KaTeropuje: cymapHe MHAMKaTope, HHpopMalje o npuxoauma u uHpopmanuje o Ounancy
ctama. llopen u3BemTaja KOju ce OMHOCH HA TOje[MHAYHE OaHKe, CaapKd W JO0JaTHE
nHpOpMaIrje: U3BEIITAj YIIOPEIHE IPyIe ca CBUM IPOCEYHUM BPEIHOCTUMA, JIUCTY OaHaKa
YHyTap CBaKe YIOpPEIHE Tpyle, JApPKaBHH H3BEIITa] O MPOCCYHHM BPEAHOCTHMA, KOjU
YKJbY4yje pa3MepHe WHAUKATOPE M MPOCEK Ha HUBOY JpP)KaBe, M U3BEIITA] O AUCTPHOYIIM]H,
KOJjU Ce cacTaB/ba KOMOWHOBAKEM MPETXOHA B U3BEINTAja; MPOLECHTYAIHE BPEAHOCTH 32
onpeheHe MHIMKATOpEe W KOPUCTH ce 3a ojapehuBame oOyxBarta meppopMaHcu OaHaka Koje

yuHe npocek (FFIEC, 2024).

Monenn wmepewa mnpodurabmiHocT OaHaka, OWJIO Ja Cy 3aCHOBAaHM Ha KJIAaCHYHUM
(MHAHCHJCKUM MHIMKATOPUMA M HA KOMIUIEKCHUJUM aHAJTMUTHYKHM CHCTEMUMA Kao MITO CY
MIS u UBPR, mpencraBsbajy HEONXOJaH ajaT y MPOICHW YHYTpallkhe e(OUKACHOCTH U
perynatopHe ctadmiTHOCTH OaHke. KibydHa yrmora HeTo KamMaTHe Mapike Kao TJIaBHOT W3BOpa
MIPHUXO0JIa ¥ PU3HYHOT HHIMKATOPA YUHH j€ IEHTPAITHUM EJIEMEHTOM y CBUM MOJICITMMa aHAIIN3e
npopuTabmiHOCTH. HheHO aeKBaTHO YyKJbYUMBamkE Yy MHTEPHE M CKCTEPHE MOJEJIC aHaIH3e
omoryhaBa He camo mpaheme TpeHa0Ba Beh W NpeauKIujy MOTEHIUjATHUX (PHHAHCH]CKUX

ciraboctu OaHKe.
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5. Hero kamaTHa Map:Ka: mojam, 3Ha4aj U yJiora y 0ankapckom

CEKTOPY

5.1. Ilojam m 3Ha4Yaj HETO KAaMaTHe Map:iKe

Hakon pasmatpama ynore OaHke Kao (PMHAHCHJCKOT TIOCPEIHHUKA, aHAIM3a CE€ MPUPOJIHO
ycMepaBa Ha KJbYYHHU IOKa3aTesb KOjU KBaHTU(PHKYje yCIIeX Y OCHOBHO] JIEIaTHOCTH OaHKe.
[TocnoBHe mepdopmance OaHaka ce y JHUTEpaTypd Mepe HH30M HWHIUKATOpa
npodurabuinHoOCTH, Mel)y KojuMa HETO KamaTHa Mapka 3ay3uMa LEHTPaJHO MECTO Kao

HajAMpEKTHH]ja Mepa e(PUKACHOCTH TPAIUIIMOHAIHOT OaHKapCKOT MO/IENa.

bankapcku cucteM npeacTaBiba KJbydHY HHCTUTYITHOHATHY HHPACTPYKTYPY CBaKke MOJIEPHE
NpHUBpesie, Y Kojoj OaHKe urpajy yjiory nocpeiHuka usmely cyOjekara KOju pacrosiaxy
BHIIIKOM ()MHAHCHU]CKUX CPEJICTaBa M OHMX KOJUMa Cy Ta CPEJICTBA MOTpeOHA. Y TOM TIporiecy
TpaHnchopmalje JTHUKBUIHOCTH, POYHOCTH M PHU3MKa, OaHKE HACTOje Ja OCTBApe IMPHUXO/T
MPEBACXOIHO MyTEM Pa3JIMKe y KAMAaTHUM CTOIMaMa, OJTHOCHO KpO3 HETO KamaTHy Mapxy. NIM
MpeAcTaB/ba  jelaH  OJ  Haj3HAYaJHUJUX  [OKazaTejha HHUXOBE €(PUKACHOCTH U

poUTAOMITHOCTH.

NIM oapaxaBa criocoOHOCT OaHKe Jja OCTBApU PA3JIMKy M3Mel)y MpUXoJia KOju OCTBapyje Ha
OCHOBY IUTacMaHa (IIpe CBera KpeauTa W XapTuja OJl BPEIHOCTH) M TPOIIKOBA HACTAIMX II0
OCHOBY Ipey3eTHX o0aBe3a, Hajuemhe Aemo3uTa M IMo3ajMuia. Y CyIITHHH, HETO KamaTHa
Map)ka MEpU KOJHKO e(EeKTHBHO OaHKa KOPHCTH CBOjy aKTUBY M MACHBY Yy NPOIECY
(MHAHCHCKOT MOCPEI0Bamka, OJJHOCHO KOJIMKY TOOUT 1O jeIMHUIIM aKTUBE YCIIeBa J1a OCTBapH

HUCKJbYUHUBO M3 KaMATHOT IIOCJIOBam:A.

Hero xamatHa MapixKa ,Z[e(bI/IHI/H_He CC Ka0 OIAHOC pasJIMKe I/ISMehy KaMaTHUX IIpUxoJa "

KaMaTHHUX PacXojia y OJHOCY Ha YKyIHY akTuBy O0anke (Rose, 1999):

KamaTHu npuxoau — KamaTHu pacxonu

HeTo kamaTHa Mapxka = X100 (1)

[IpoceyHa yKynHa akTUBa
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KamaTHu npuxoau npeacTaBibajy Ipuxoje Koje 6aHka ocTBapyje o] kaMmaTta HariaheHux Ha
onoOpeHe KpeauTe, Kao M O] yjarama y KaMaTOHOCHE XapTHje OJ BPEIHOCTH M Jpyre
(uHAHCHjCKE WHCTPYMEHTE KOjU TeHepHIly KamaTtHu npuHoc. C apyre cTpaHe, KaMaTHU
pacxoay TpPEACTaBJbajy TPOIIKOBE Kojeé OaHKa KMMa IO OCHOBY TNPUMJBCHUX [IETIO3UTA,
no3ajMuiia Ha MelyOaHKapCKOM TPXKHMINTY M JPYTrUX H3BOpa (UHAHCHpama. YIPaBo OBa
pa3imKa, Koja ce y KEbUTOBOJICTBEHOM CMHUCITY jaBJba y OWJIAHCY ycIiexa Kao HETO KaMaTHU
MIPUX0/1 HOPMAIIM30BaH y OJTHOCY Ha 00MM akTHBe, oMoryhaBa mopeheme edrukacHocT uzmel)y

pa3nuuuTUX 0aHaKa, 3eMajba U BPEMEHCKUX MEPUOJIa.

CrpykrypHo mnocmarpaHo, NIM je nupekran pe3yaTaT HHTepakuuje u3Mmel)y KamarHe
noJMTUKEe OaHKe M TPXKMUIIHUX YycioBa. [IpeBucoka mapxa Takohe Moke yka3uBaTH Ha
HEZI0BOJbHY KOHKYPEHIIM]Y Ha TPXKUIITY, MOHOTIOJICKH T0JI0%aj UJIM Ha BUCOK HHUBO pU3HKa
KOJI KOPUCHHKA KpeIuTa KOju ce KOMIIeH3Yje mpeMujoM Ha pu3uk. Ca acnekra (PMHaHCHjCKOT
MeHanMeHTa, NIM ce KOpUCTH Kao WHTEPHU WHCTPYMEHT 3a mpaheme mpoPuTabuiIiHOCTH
KJbYYHHMX aKTHUBHOCTHU OaHKe, JOK je 3a peryjiaTope U MHBECTUTOPE OHA CUTHAJ CTaOMITHOCTH
1 OJIPKUBOCTH OaHKapcKor mociioBama. [lamajyha mapika MoXke cHUTHaIu3Wpatd NoBehame
TPOIIKOBA (PUHAHCHPaa, CMabEHE IPUHOCA HA AKTUBY UJIH IIOTOPILIAKE YCIIOBA HA TPXKHUIITY,

JOK pacTyha Mapika yriiaBHOM yKa3yje Ha Mo0oJbllIame €(hPUKACHOCTH U TPXKHIITHE TTO3HIIH]E.

Hero xamatHa Mapa y 6aHKapcKOM TOCIIOBaby MOXKE MMaTH BUIIECTPYKY yiory (Angbazo,

1997; Demirgic-Kunt et al., 2004):

e Mepa Gankapcke npoduradbunnoctu. NIM mpencraBba OCHOBHHM HW3BOp HPUXOJa 3a
BehmHy TpaaunMOHATHMX OaHKAPCKMX MOJENa, IOCEOHO KOJ YHUBEP3ATHUX |
KoMmepuujanHux Oanaka. OHa TOKa3yje KOJHMKO YycCIemHO OaHka o0aBiba
MHTEpPMEAMjallMoHy (QYHKUHW]y, Tj. Ja JIM yClieBa Ja IUlackpa CPEJCTBA MO BHUIIUM

KaMaTaMa HETO IITO UX HpI/I6aBJ'ba.

e Uuaukarop e(puKacHOCTH yIpaBJbakba PU3UKOM U CTPYKTYPOM aKTHBE/NACHBE.
[locnoBawe OaHKe Yy BEJIMKO] MEpHU 3aBUCH OJf CHOCOOHOCTH YIIPaBJbamba
CTPYKTYPaJIHUM HECJIaralbuMa y POUHOCTH, JIMKBUAHOCTHU U KaMaTHUM cromama. NIM,
Kao arperupaHu IokKas3aTesb, WHTerpuulie eQekre TUX OJJIyKa M CHTHAJIU3Hpa
crocoOHOCT OaHKe Ja ONTHMAJIHO paclopeny CBOjy akTHBY M macuBy. Hucka NIM
MOJKE€ YKa3UBaTH Ha MPEKOMEPHO OCIIambame Ha CKYIe U3BOpE CpeCTaBa WM Ha cialdy

KpCAUTHY aKTUBHOCT, JOK cTaOuJIHA ¥ BUCOKA y1<a3yje Ha YPaBHOTCIKCH HOpT(I)OJ'II/IO.
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Wupukarop tpkuimHe Mohu. Y ycioBMMa HMHTEH3MBHE KOHKYpEHIHje, OaHKe Cy
NpUMOpaHe Ja CHIDKaBajy KamMaTHE CTONE Ha KpeauTe W noBehaBajy HakHazue Ha
JIeTIO3UTe, TO cykaBa Mapxy. Crora NIM nenyje ka0 MHIUKATOP TPXKHUIIHE MONH;
OaHKe ca cCTaOMITHOM Map>KOM 4eCTO Mocenyjy 00Jby pemyTaiujy, Behy 6a3y kiujeHara,
jadd T0JI0Kaj Ha TPXKHUIITY WM MOTYhHOCT fa Harutahyjy mpemMujym 3a nepuuipanu
kBasiuteT ycayre. C npyre crpaHe, apactuuHe npomeHne y NIM Mory yka3uBatu Ha

M0jayaHy KOHKYPEHIIH]Y, IPOMEHE Y PETyJIaTHBH UM MaKpOEKOHOMCKE IIIOKOBE.

Crparewiku anar 3a UHTEPHO YNpaBJbamkhe U IUIaHUpame. YHyTap 6anke, NIM ciyxu
Kao jelaH o]l KJbyYHUX MHAMKAaTopa y ImpoliecuMa OuilaHcHpama aKTHBE U IacHBeE,
ylpaBjbamkba Ii€HaMa IpPOM3BOJAa M AeuHUCama pU3HYHHUX HoiauTHKa. OJuIyke o
KaMaTHUM CTOIaMa, JIUMHUTHMA TUIaCMaHa, JUBEp3u(HKaInvju MU3BOpa CpelcTaBa U
POYHUM CTPYKTypaMa JUPEKTHO YTHUY Ha MapKy. 3aTo ce y caBpeMeHUM OaHKama OBaj
MoKa3zaTesb KOPUCTH HE caMO y KOHTPOJMHTY U H3BelITaBawmy Beh U y cTpaTenikom

IUTAaHUPAbY.

HHTeprnipeTaliija ”HCTUTYITMOHATHOT M PETYIaTOPHOT KOHTeKcTa. NIM je HIupeKTHO
MOBE3aHa Ca MHCTUTYIIMOHAIIHUM OKBHUPOM Y KOjeM OaHKa mociyje. 3eMJbe ca ciabuje
pa3BujeHUM (UHAHCHU]JCKUM TPXKUIITHMA, BHUIIMM PETYJIATOPHUM pH3UIIAMA |
HECTa0MJITHOM MOHETAapHOM TMOJUTHKOM uecTto Oenexe Buimry NIM, jep Oanke
Harutahyjy npemujy 3a nokpuhe cuctemckux pusuka. HacynpoT Tome, y 3emibama ca
BHCOKOM KOHKYPEHIIMJOM, AyOOKMM (DMHAHCH]CKUM TPXKHUIITHAMA M CTaOWUITHOM
noautukoM, NIM je Hmka, anu oOu4yHO npaheHa BUITUM OOMMOM U HW)KMM HHUBOOM

KpCAUTHOI pHU3HUKa.

Y oM CMUCITY, HECTO KaMaTHa Mapika HI/Ije CaMoO pavyHOBOACTBCHU IIOKA34TCJb, Beh CYIITHUHCKH

napameTap ycrexa 0aHke kao puHaHcHjckor nocpeguuka. OHa 00jeumbyje yTulaj TpAKHUIIHUX

YyCJI0Ba, MHCTUTYLITUOHAJIHOT aM6I/IjeHTa, MCHAIICPCKE CIIOCOOHOCTH U peryjiaTopHor OKBupa y

JjeaaH KOMITaKTaH MHIUKATOP, KOJHU 3aciIy’Kyje LIEHTPATHO MECTO y CBAKOj aHAJIM3U OaHKAPCKUX

nepdopmaHcu.

VY croxeHoM ekocucTeMy (PMHAHCH]CKMX MTOKa3aTesba KOjU ce KOPHCTE 3a OLieHy nephopMaHCcH

OaHaka, TpM MHAMKATOPA Ce N3/Bajajy Kao Hajuemrhe kopuirheH!: MPUHOC HA aKTUBY, IPUHOC

Ha KalliuTall 1 HCTO KaMaTHa MapiKa. Caaku Ol BbUX IIPYyXKa jeI[I/IHCTBeH YBUJ Y PA3JIUIUTE

acriekte mnocioBama Oanke. Mehyrum, moxk ROA u ROE pajy mupy ciumky ykynHe
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npo¢utabunnoctu, NIM 3ay3uma moceGHO MECTO Kao MPUMApHU U HAJYUCTUJU UHAUKATOP
ycriexa OaHKe Yy IEHO] CYIITUHCKOj, TPaguIMOHATHO] (YHKUUH U (UHAHCH]CKO]

WHTEPMETUjarlHjH.

Kako uctruy Saunders & Schumacher (2000) y cBojoj yruniajaoj mehynapoaaoj cryauju, NIM
j€ KJbY4Ha Mepa jep TUPEKTHO OJpakaBa CIOCOOHOCT OaHKe J1a yIpaBJba KAMATHUM PHU3UKOM
1 e(MKACHO IIEHU CBOjE MPOU3BOJIE Y JATOM TPKHUITHOM OKpyxemy. OHa je, JaKie, TupeKTaH
M0Ka3aresb KOJIMKO YCHelmHo 0aHka 00aBjba CBOjy OCHOBHY, JPYIITBEHO KOPUCHY (DYHKLHU]Y

ayokaIfje Kamurtana, ysumajyhu y o03up u pusuke Koje Taj mporiec Hocu (Saunders &
Schumacher, 2000).

ok je NIM ¢doxycupana uckJbyduBO Ha MPUXOJIE M3 KaMaTHOT nocioBama, ROA u ROE
NpyXajy IIHpH, MOrJe] Ha yKynHy npodurtadbunmHoct. IIpuHOC Ha akTUBY Mepu KOJMKO
epuKacHO MEHAIMEHT KOPUCTH YKYIIHY aKTUBY OaHKe 3a reHepucame npodura. Mehyrum,
HETO TPOQUT, KOju je OCHOBa 3a m3pauyHaBamke ROA, ykibydyje HE caMO HETO KamMaTHHU
npuxo/l Beh u HekamaTHe Mpuxoje (HakHaje, MPOBU3H]E), HEKamMaTHE pacxojie (TPOIIKOBU
3apaja, aIMHUHUCTPAIN]E), pe3epPBUCAba 32 KpeIuTHE TYOUTKE M mopese. 30or Tora, ROA
MOXe OUTH BUCOK 4Yak U ako je NIM Hucka, ykoanko 0aHKa MMa 3Ha4yajHe MMPUXO0/Ie OJ1 HaKHaAa
WU je M3y3eTHO eduKacHa y KOHTPOJM ONEepaTMBHUX TpomikoBa. CympoTHo, OaHka ca
BucokoM NIM moxke mmarum Hu3ak ROA ako mma BelnuKe TyOUTKE TO KpeAWTHMa WIIH
HeedukacHo mocnoBame. [lakie, mok je ROA ommuan mokazaTesb YKyImHE OIEpaTUBHE

e(hMKaCHOCTH, OH HE MU30J1yj€ YCIIeX Y OCHOBHO] IMTOCPEIHUYKO] JCITAaTHOCTH.

[Topen HEeTO KamaTHE MapiKe, Yy CaBPEMEHO] aHAJIM3M OaHKapcKux nepdopmancu cBe Behy
NaXkpy 100Uja 1 HETO HEKaMaTHa Mapa, Koja 00yXBaTa IMPHUXO0Je U pacxoie KOju HE MOTUIY
U3 KaMaTHOT MOCJIOBama. HeTo HekamaTHa Mapika oJipakaBa pe3ynTaT aKTUBHOCTH Kao IITO
Cy HalIaTa HaKHa/1a ¥ IPOBU3Hja, TPrOBHHA (PUHAHCHCKUM MHCTPYMEHTHMA, YCIyTe IIaTHOT
poMeTa M JPYru 0OJMIY BaHOMIAHCHUX M YCIY)KHHUX aKTHBHOCTH OaHke. theH 3Hauaj pacte
y yCJIOBHMMA MajJja KaMaTHUX CTOIIA, M0jadyaHe KOHKYPEHIMje U MPUTHUCKA Ha TPaJAUIIMOHAIHE
U3BOpE NMpHUX0Ja, Kajga OaHKe HacToje Ja AMBEp3U(UKYjy CBOje M3BOpE 3apaZe M CMame

3aBUCHOCT OJ1 KJIJaCHYHE HHTepMeAujalinoHe QyHKIIH]e.

VY TOM KOHTEKCTY, YKYyITHa Map>ka OaHKe MOKe ce IocMaTpaTH Kao 30up HEeTO KaMaTHE U HETO
HEKaMaTHE Mapike, NMPH 4YeMy OHa Mpyxka CBEOOYXBAaTHUJU YBUJ Y CTPYKTYpY NpHUXOAa U

ITIOCJIOBHH MOJECJ Oanke. baHke ca HM)KOM HETO KaMaTHOM MapiXxoMm, KapaKTCPUCTHYIHC 3a
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pa3BujeHe (HUHAHCH]CKE CHUCTEMeE, 4YeCTO KOMIICH3yjy Taj HejocraTtak Behum yaemom
HEKaMaTHUX MPHUX0Ja, OClamajyhn ce Ha EKOHOMHjy OOHMMa, TEXHOJIOIIKE HHOBAIHje U
criektap (UHAHCHjCKMX yciyra. HacympoT Tome, OaHKe y Mambe pPa3BHjEHHMM U Mambe
KOHKYPEHTHUM TP)KUIITUMA YIJIABHOM ce y Behoj MepH ociiamajy Ha HETO KaMaTHY MapiKy Kao

JOMUHAHTaH U3BOP MPOPUTAOUITHOCTH.

VYnpaBo 300r Tora, aHajim3a HETO KaMaTHE Map)kKe y KOMOWHAIMjU ca HEKaMaTHUM HM3BOpHMa
npuxojaa omoryhaBa Mpelnu3HUje carjelaBame CTpaTelllKe OpHjeHTaluje OaHKe, CTereHa
nuBep3u(UKalije HEeHUX AKTUBHOCTU M OTIIOPHOCTH HA MAaKpPOEKOHOMCKE U pEryaaTopHe
mokoge. Jlok NIM ocraje HajurcTHju Mokaszaresb e(UKaCHOCTH TPaJAULIMOHAIHOT OaHKapCKOT
MIOCPEIOBaha, (BEHO TyMAueHhEe y CaBPEMEHOM KOHTEKCTY HY)KHO 3axTeBa Jia Oyze JOMymheHO

YBHJIOM y HEKaMaTHY KOMIIOHEHTY IIOCJIOBAbA.

[TpuHOC Ha KamuTal je KJbYYHH TOKa3aresb 3a aKkIFoHape, jep MEepH KOJHKHU MPUHOC OaHKa
OCTBapyje Ha BUXOB ynokeHu kanutaid. Bucok ROE mosxe 6utu pe3ynarar He caMoO BHUCOKE
oneparnBHe e(pUKACHOCTA Beh M BHCOKOT (DMHAHCH]JCKOT JICBEPHIIA, OJJHOCHO TpEy3MMarmba
Beher pusuka kpo3 Behe 3amyxuBame y OJHOCY Ha COINCTBEHHM KamuTaia. Kako ymo3opaBajy
Claeys & Vander Vennet (2008), poxycupame uckspydnBo Ha ROE Moke 3amMariuTu camky o
CTBapHOM PH3HMKY Koju OaHka mpey3uMma. banka moxke mmatu ocpenmu NIM u ROA, amm
BEIITAYKUM TMoBehameM JieBepuiia Moxke octBaputu Bucok ROE, unMe nocraje pamuBrja Ha

¢bunancujcke moxoe (Claeys & Vennet, 2008).

5.2. Hcropujcku pa3Boj M yJIOra HeT0 KaMaTHe Map:ke Y 0aHKApPCKOM CEeKTOpY

Hero kamatHa wMapka mpeicTaB/ba jelaH OJ HajCTapujuxX U HajpyHAaMEHTATHHjUX
MoKa3aTesba y aHaJIM3K OaHKapcKor nocioBamwa. lbena ynora, mehyrum, Huje Ouiia craTuyHa,
OHa je eBOoJyupaja IMapajieJJHO ca MpPOMEHaMma y CTPYKTypu (PUHAHCHJCKUX TPXKMIITA,
peryJaTopHUM pPeXMMHMa M MaKpOEKOHOMCKMM Napaaurmama. McTopujcku mocMarpaHo,
NIM je npemia myT oJ1 jeAHOCTABHOT pauyHOBOJICTBEHOT MOKa3aTesba MPO(GUTAOUITHOCTH JI0
co(uCTHIIMPAaHOT MHCTPYMEHTAa 32 Mepeme ePHUKACHOCTH, TPXKHUIIHE MONM W OTIOPHOCTH

0aHaka Ha CHUCTEMCKe IIOKOBe. PazymeBame OBE €BOJIyLMjE je KJbYUHO, jep, KaKo HUCTHUY
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Demirguc-Kunt & Huizinga (1999), kamatHe mapyke HE OJpaxkaBajy caMo e()UKACHOCT
nojemuHaYHUX OaHaka, Beh W KBAaTUTET IEIOKYITHOT WHCTHTYIIMOHATHOT U PEryJIaTOpHOT

OKpyXema y Kojem one nociyjy (Demirgic-Kunt & Huizinga, 1999).

Y mepuony HakoH Jlpyror cBEeTCKOr para, cBe 1m0 ¢uHaHcHjcke neperynamuje, NIM je
oJipakaBajia CTaOMJIHE W YeCTO BHCOKe KamaTHe mudepennujaie. OBaj nepuon, koju White
(1989) ommucyje kao mo00a ,,TUXOr KHMBOTAa” 3a OaHKe, KapakTepucaie Cy OaHKe Koje Cy
MOCJIOBAJIe Y Mamke KOHKYPEHTHOM OKpPYXEHY, KOje je KapakTepucalla BHCOKa peryiaiuja
KaMaTHHUX CTOIIa, HITO j€ OCUTYpaBajo NPEABUJbUBY U CTAOWIIHY MapKy. Y TaKBUM YCJIIOBUMA,
NIM je 6uia crabunna u penaTuBHO Bucoka. OHa je MpUMapHO oJIpaskaBajia CHOCOOHOCT OaHKe
na eukacHo 00aBJba CBOJy OCHOBHY (DYHKIIHM]Y TpaHChOpMaIlHje KPAaTKOPOUYHUX JETO3UTA Y
nyropoune kpeaute. Ananuza NIM Ouna je mperexHO padyyHOBOJCTBEHa, (poKycupaHa Ha
npaheme OcCHOBHE mpoduTabuiIHOCTH. Teoprjcku OKBHp OHMO je jemHocTaBaH. Mapxka je
rmocMaTpaHa Kao pe3yyiTaT OCHOBHE MOCpeqHUYKe (QyHKIM]je, 0e3 MyOsper yiaacka y muTarmba

TpkuiHe Mohu uim cuctemckor pusuka (White, 1989).

Mehytum, Tanac ¢uHaHCcH]jcKe neperynamuje TokoM 1980-ux u 1990-ux roauna, moCTakKHYT
ro0anu3anyjoM W TEXHOJOIMIKMM HAMpPETKOM, JI0BEO je J0 moBehaHe KOHKypeHIHje Y
(UHAHCHJCKOM CEKTOPY M, Kao AUPEKTHA MOCIIENIIa, CHAXKHOT IPUTHCKa Ha Mapike (Saunders
& Cornett, 2008). Ymazak HoBux momahux u cTpaHux OaHaka, Ka0 W pacT HEOAHKAPCKHX
(hPMHAHCH]CKUX MHCTUTYIH]a (MHBECTUIIMOHU ()OHIOBH, OCUTYpaBajyha IpymiTBa), v, KacHU]E,
(bMHTEK KOMITaHHja, YTUIIAO0 j€ Ha TO Jia TPaJAWIIMOHAIHE OaHKe U3ry0e MOHOIIOJICKH IOJI0XKa]
y o0JiacTH MPHUKYIUbalba JEM03uTa U oJ00paBama kpeauta. Kako mokasyjy Claessens et al.
(2001), ynazak cTpaHux OaHaka 3HAYajHO CMamyje MPOGUTAOMIIHOCT W Mapke aomahmx
Oanaka. baHke cy mouese Jia ce BHIIIE OCIIamhajy Ha HEKaMaTHE IpUXo/e (HakHaje, IPOBH3H]e,

TproBame) Kako OM KOMIICH30Bajle cMambehe kamaTHux mapsku (Claessens et al. 2001).

Y oBom nepuoay, NIM je mouena na omajga y MHOTUM pa3BHjEeHHMM €KOHOMHjaMa.
VcToBpeMeHO, BeHa aHaJMTHUYKa yjora ce Mpomupuia. Teopujcku MoJenu, MOmyT AUJep
mojena Ho & Saunders-a (1981) u mozena 3a TecTupame KOHKypeHIHje Panzar & Rosse
(1987), omoryhmin cy ucrpaxkuBaunMa na kopucre NIM 3a mpoueny TpkuiiHe mohu u
CTeleHa KOHKYPEHTHOCTH y OaHKapckoM cekTopy. Emmnupujcke crynuje, kao mTO je pan
Saunders & Schumacher (2000), mouene cy aa cucremarcku aHanusupajy aerepmunanre NIM,

YKJbY4YjyhHl TPIKUIIHY CTPYKTYPY, PU3HK U MAaKpOEKOHOMCKE (pakTope.
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I'mobanmna ¢unancujcka kpuza 2008. romgmHe M OATOBOpP ILEHTPAJIHUX OaHaka Ha Y
MPeJICTaBIbajy Haj3HAUAJHU]Y TpekpeTHUIly 3a NIM y monepHoj ucropuju. OBa Kpu3a JgoBena
je o 3HavajHuX nmopeMehaja Ha PUHAHCHjCKUM TPXKHINTHMA U IIPUMOpalia EeHTpaiHe OaHKe
IIMPOM CBETa Ja MPUMEHE arpecMBHE Mepe MOHETapHe NOJHUTUKE. Y Wby CTaOmiIn3ainuje
(MHAHCHJCKOT CHCTeMa M CTUMYJHCamka €KOHOMHjE, IICHTpaliHe OaHKe yBelle Cy IMOJIMTHKY
HUCKHX, HYJITUX WA YaK HEraTHBHUX KaMaTHUX crtoma. OBa IOJMTHKA, TIO3HATA Kao ,,Zero
lower bound” wiu ,,effective lower bound”, pesyntupana je 3Hauajuum cMambemem NIM (IMF,
2020). NIM je nocTana KJby4HU WHAUKATOP 32 MPOLIEHY OTIOPHOCTH OaHaKa Ha MPOYKECHH
MEepUo/I HUCKMX KaMaTHUX CTOMA M CHOCOOHOCTH MEHAIMEHTa Ja Ce MPHIaroJd HOBOM

MaKpOEKOHOMCKOM OKPYKEHY.

Kpuza n3azBana nanaemMujom koBuaa 19 u yOp3aHOM AUTHTAIM3AIM]OM JOBENA j€ 10 HOBUX
n3azoBa u MoHOBO craBmia ¢Gokyc Ha NIM. IloyeTHu mOK W3a3Bao je maa €KOHOMCKE
AKTUBHOCTH M HEM3BECHOCT, IITO je YTHIAJIO Ha KBAJTUTET KPEIUTHOT OPTHOIHja U TPAKEBY
3a kpeauTuma. MelhyTtuMm, y mepruoay HaKOH TMaHIAEMHU]je, ca pacToM HHQIAIu]e, IEHTPAITHE
OaHKe MOHOBO Cy Moyvere aa noauxy pepepentne kamarae cromne. OBO je JOBEIO 10 TOHOBHOT
pacta NIM y MHOTMM 3eMJbaMa, aJid je UCTAKIIO EeHY OCETJHMBOCT Ha MOHETAPHY MOJIUTUKY
U eKoHOMcKe mmokoBe. Y oBoMm mepuonay, NIM je monoBo moGuia Ha 3Hayajy Kao mepa
yIpaBJbalkba PU3MKOM, OJHOCHO CHOCOOHOCTH OaHaka Jla y HOBUM YCJIOBHMMA YIIPaBJbajy

AKTHBOM U ITIACUBOM Y OKPYKEHY IIPOMCHIJBUBEC JIMKBUAHOCTH, PU3HKa U PETr'yJIaTHUBE.

Hcropujcku pa3Boj HETO KaMaTHE MapiKe OJpakaBa €BOJYIH]y camor OankapctBa. On
JEITHOCTABHOT MMOKa3aTesba MPO(GUTaAOUITHOCTH y CTAOMIIHUM U peryiancanuM BpeMennma, NIM
je mocrana copUCTUIIMPAH aHATUTHYKY aJlaT KOjH IPYyKa YBH] Y €PHUKACHOCT, KOHKYPEHTHOCT,
TPKUIIHY MOh U, HajBaXKHH]E, CIIOCOOHOCT OaHaKa Jia ce MPHUJIaroie M ONCTaHy y IMHAMHUYHOM
U 4ecTo TypOYJICHTHOM MaKpOCKOHOMCKOM OKpyXewy. JlaHac, y epu Harimx IpOMEHa
MOHETapHUX TMOJIMTUKA W noBehane HemsBecHOCTH, aHanu3a NIM U BEHUX NETEPMHHAHTH,
yTeMEJbCHa Y KOMILICKCHUM TEOPUJCKHMM W €MITUPUJCKUM MOJICIIMMA, OCTaje Ba)KHHja HETrO
MKaJa 3a pa3yMeBame 37paBba M OJIP)KUBOCTH KaKO MOjeIMHAYHUX OaHaKa TaKO U LETOKYITHOT

(uHaHCH]CKOT cHCcTeMa.
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APYT'O NOI'JIABJBE: TEOPUJCKH OKBUP AHAJIN3E
JAETEPMUHAHTU HETO KAMATHE MAPKE
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Jlpyro TmoriaBjbe JOKTOPCKE JAWCEpTalMje YCMEPEHO je€ Ha CHUCTEMAaTCKO pa3Marpame
TEOPHjCKUX OCHOBA aHAJIN3€E U opel)Bama HETO KaMaTHE MapiKe Kao IEHTPATHOT HHIUKATOPa
npopuTabmiHoCTH U QYHKIIMOHATHE ehukacHOCTH OaHKapckor cekropa. Ilonasehu ox ymore
0aHKe Kao (PMHAHCH]CKOT MOCPEAHNKA, MTOTJIABJbE aHATH3MPA KJbYYHE TEOPHjCKE MOEIE KOjU
oOjarmmaBajy nporec GopMUpama KaMaTHE Mapxke, ca MOCCOHMM OCBPTOM Ha MOHOIIOJICKH
npuctyn Monti—Klein monmena w  munepckun moxen Ho—Saunders. HaBenenm wmopenn
omoryhaBajy unenrudukanujy Mexanuzama 1myreM Kojux O6anke onpel)yjy kamatHe cTore Ha
KpenuTe ¥ JICMO3UTe, Ka0 W YJIOTe€ PU3MKA, TPXKHUIIHE CTPYKType W KOHKYpPEHIHjEe Y TOM
npouecy. [loceOHa naxxwa nocsehena je Moaenuma TP KUIIHE MONM U MIPUCTYNIHMA MEpema
KOHKYPEHTHOCTH y OaHKapcTBY, ykibydyjyhu Panzar—Rosse mopen, Lerner unnexkc, SCP
napagurMy M MHAWKaTope KoHIeHTpanuje. OBU NMPUCTYNH NPYXKajy aHATUTHYKH OKBUD 32
pasyMeBame yThllaja TPKUIIHE CTPYKTYype Ha BUCHHY W TMHAMHKY HETO KaMaTHE Mapke. Y
TMIOTJIaBJBY C€ BPIIIH KJIACH(PHKAIIH]ja JETEPMHHAHTH HETO KaMaTHE MapiKe Ha MaKpOCKOHOMCKE,
OaHKapcke W WHCTUTYIIMOHANIHE jaeTepMuHaHTe. OBakBa CHCTeMaTH3allfja MpPEICTaBIba
KOHLIENITyalHy OCHOBY 3a KacHHUJy €MIIUPHJCKY aHaiau3y, omoryhaBajyhu jacHO moBe3uBame
TEOPHJCKUX MpeABuhama ca eKOHOMETPHJCKOM crenudukanujom moaena. [lormaBibse Ha Taj
HauuH 00e30el)yje TCOpHjCKM KOH3UCTEHTAH M METOJIOJIOMKH yTeMeJheH OKBUD 3a aHAIH3y
JIETePMUHAHTH HETO KaMaTHE Map)ke Yy pa3IMYuTUM OaHKApCKUM M HWHCTUTYIIHOHAIHUM

OKpYKEHhHMa.
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1. Teopujcku Moaeu Koju o0jammbaBajy GopMHUpame HETO KAMaTHE

Mapixe

Jla 6ucmo nayOsbe pasyMenu MexaHu3Me Koju ojpel)yjy HETo KamaTHy Mapxy OaHaka,
HEOTXO/JHO j€ OCBPHYTH C€ Ha KJbydHe Teopujcke Mozene. OBU MOJACTH TMPYXKaAjy
KOHIIETITYaJTHA OKBHP 32 aHAIN3Y WHTEepaKIMje u3Mel)y TpKUIIHUX CHIIa, TOHAIIama OaHaKa 1
peryiaaTopHOT OKpyXema, oOjammaBajyhu 3amrTo NIM Bapupa msmelyy 6aHaka U TOKOM
BpeMmeHa. ['1aBHM TeopHjcku npucTynu GoKycHupajy ce Ha YJIory TpXKUIIHe Mohu, ynpaBibama

PHU3HUKOM U OTepaTUBHE €PUKACHOCTH y (hopMUparmy MapiKe.

VYnopehuBame OaHke ca MPOU3BOJHOM KOMIIAHHJOM 4YECTO JOBOAM [0 TEOPHUJCKUX H
METOJIOJIOMKUX u3a3oBa. Hamme, kako ykazyje Klein (1971), jeman on kjbydHUX mpoOiema
jecre moTernkoha y npenusHoM JneuHHCamy YIIa3HUX M M3JIa3HUX BEIMYMHA Y OaHKApCKOM
nmocjoBamy. 300r TOora je, Kako OH TBPAM, NMPUMEHA KJIAaCHYHE MPOU3BOJHE (YHKIHjE Y
KOHTEKCTYy OaHKapcTBa, Kao INTO C€ TO YHHU Y HHAYCTPHJCKO] EKOHOMHJH, YECTO
METO/IOJIONIKY Mpo0eMaTHyHa WM HeMoy3JaHa. Ycliel OBUX KOHUENTYaTHUX OrpaHUYeHha,
BehnHa mozena koju aHanM3upajy OaHKE HAa MHUKPOEKOHOMCKOM HHUBOY (OKyCHpaHa je
MPEBACXO/IHO Ha MOCPEAHUYKY YJIOTy OaHaka, OJJHOCHO Ha HaYWH Ha KOju OaHKe aJIoNUpajy u
yIpaBjbajy PACIOJIOXKMUBUM (PUHAHCHUJCKUM pecypcruMa Kpo3 pas3lInyuTe KiIace aKTHUBe, Y

OKpYXemY obenexxeHoM pusukoM u HemsBecHotnhy (Klein, 1971).

Hamme, mpema nedpunummjum kojy nmajy Freixas & Rochet (2008), Ganka ce cmarpa
MHCTUTYLIMJOM YHje je OCHOBHO IIOCJIOBambC 3aCHOBAHO HAa IMPUKYIUbalby MACMO3MTA U
ono0paBamy KpeanuTa qomahuHcTBMMA M TpuBpenu. TakBa neguHUIMja OCIHKaBa CYIITHHCKY
¢byHk1Hjy 6aHke Kao (PMHAHCHJCKOT MOCPENHUKA, Yhja je epuKkacHOCT o] AMPEKTHOT 3HaYaja
3a (PMHAHCH]CKY CTAOMIIHOCT U ApPYIITBeHY H00poout. Ctora, Mepeme edukacHocTH OaHKe
M0CTaje BakKaH aHAIMTHUYKU LUJb, IPH YeMy ce jefaH oA Hajuenthe kopumrheHUX nokasaresba
ynpaBo oJHOCH Ha Heto kamatHy Mapxy (Freixas & Rochet, 2008). Hero kamatHa Mapika
KOPHUCTH C€ Kao MHAMKATOp CMOCOOHOCTH OaHKe j1a mpoduTaOuiHo 00aBjba CBOjY OCHOBHY
nocpenHuuky pyHkujy. [la 6u ce nydspe pasymena ynora oBOI MHAMKATOpa, HEOMXOMHO je

carjenaTv OCHOBHE TEOpPHjCKe MPUCTYIIE KOjU ce 0aBe HeroBUM (OpMHUpPAHEM
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Teopujcka nmuTepaTypa Koja ce 0aBH MOJIEIOBAEM HETO KaMaTHE MapiKe OCliama Ce Ha JiBa
JOMHHAHTHA TpucTyna: muiepcku monxen Ho and Saunders u Monti-Klein monen. Ilpewu,
pasBujen o crpane Ho and Saunders, 6anky TpeTupa Kao aujiepa KOju KOTHpPa KyIOBHE W
MIPOJIajHE IIeHe (KaMaTHEe CTOTIC) 3a JACTO3UTE U KpeauTe Ha PUHAHCH]CKOM TpxkUIITy. [Ipema
OBOM MOJIeTy, Map)ka Kojy O0aHka ocTBapyje, T3B. ,,dMCTa Mapka’, WJIA CHpPEI, 3aBUCU O]
(dakTopa MOIYT CTETICHA aBep3HUje MEHAIMEHTA IpeMa PU3UKY, CTPYKTYpE TPXKHIITA Y KOjeM
0aHKa Tociyje, IpoceyHe BPEJAHOCTH TPAHCAKIM]jA, KA0 M MPOMEHJBHBOCTH KaMaTHHX CTOIIA

(Ho & Saunders, 1981).

AnTepHaTHBY OBOM MOJIEIY MpeICTaBiba MOHOMOMKCTHYKN Moaen Monti-Klein koju nonasu
0J1 CTaHJapJIHE TEOpHje MHIYCTPUJCKE OpTraHM3aIije U OaHKY IocMarpa Kao KOMITaHHU]y Koja
noceayje oapeheHn cTeneH TpXKUITHE Mohm. Y oBOM ciydajy 0aHka ce mocMarpa Kao
MOHOIIOJIMCTA KOJU MMa CIIOCOOHOCT Jia OABOjeHO ojpelyje KamaTHe CTole Ha KpeauTe U
JIETIO3UTE, TI0/1 MMPETIIOCTABKOM J1a HE TTOCTOjU PU3HK Herlahama U Ja je MUJb MaKCUMHU3allHja
npodura (Monti, 1971; Klein, 1971). Y oBom Moy, TPXKHIITE KPEAUTA U JACTIO3UTA TPETUPA
ce Kao CTaTMYKU CUCTEM Y KOJEM Ce TpaKiba 3a KpeIuTUMa U MOHYyA JeT03UTa YPaBHOTEKY]Y
HCTOBpeMeHo. Mojier je KacHHje mpoutupeH u gopahen o ctpane ayropa Zarruk (1989), uume
je momatHo oOoraheHa WeroBa MPUMEHJBMBOCT Y Pa3IMYUTUM KOHTEKCTHMMa OaHKapCKOT

cekropa (Zarruk, 1989).

HNako ob6a monena uMMajy TEOPHJCKY W TPAKTHYHY BPEIHOCT, y BENMHH EMITMPUJCKHX
UCTpaXHUBamba O JCTCPMUHAHTAMA HETO KaMaTHEe Mapxe, JOMHHHUpa nmpruMeHa Mo iena Ho and
Saunders. OBaj Moen cMaTpa ce MOTOIHHM]UM 33 aHAJTU3Y HETO KaMaTHE MapiKe y CaBPEeMEHOM
OaHKapcTBy, jep omoryhaBa KBaHTH(UKAIM]y YTHIaja TPXKUIIHE CTPYKType U PHU3HUKA,
yKJbydyjyhu u perynatopse yciaose. Melyytum, npe netajbHuje aHATU3e TUISPCKOT Moesa, y
HACTaBKy ce MpBo pazmarpa Moaea Monti-Klein kao nonasna tauka y pazymMeBamy TCOPUJCKHX

OCHOBa oJipehuBama GaHKAPCKUX MAPIKH.
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1.1.  Mounrn—Kaaju (MoHomosckn Mojes)

OBaj Mo/ies Ipe/IcTaBba je/laH O] Haj3HAYaJHUJUX TCOPUJCKIUX OCHOBA 3a aHAIIU3Y IMOHAIIAmba
0aHaka y OKBUpPY OaHKapcke opranm3anpje. CMaTpa ce MpOTOTUIIOM MOJela KOju OaHKapCKu
CEKTOp HE TPETHpa Kao CaBPLICHO KOHKYPEHTHO TP)KHUINITE, Beh Kao CTPYKTYpY Yy K0joj OaHKe
NeNyjy Kao TMPOQUTHO OpPUJEeHTHCAHM CYOJEKTH KOJU H3BECHO IOCENy]y TPXKHUIIHY MON.
OcHOBHHU ITJb MOJIENIa je Aa 00jacHu Kako OaHKa, Kao (PMHAHCHU]CKH MTOCPEIHUK, ONITUMHU3Y]E
CBOje OJUTyKe y TOIJIeAy IUIacHUparma KpeauTa W TNPHKYIUbamba JCM03UTa y YCIOBUMA

OTpaHUYCHa KOja IIOCTaBJba OKPYKEHE.

Kako naBome Freixas m Rochet, momaszumrTe oBOr Mmojena moapazymeBa Oa0aIlBamE
MPETIOCTaBKE O CaBPIICHO] KOHKYPEHIINJU Y OaHKapcKkoM cekTopy. Hanme, ayropu ykasyjy Ha
TO JMa OaHKapcKa WHAYCTPHja y Tpakcd (YHKIMOHHIIE y YCIOBHMAa KOJU CY IaJleKO O]
UJICATHUX TPXKHUITHUX YCJIOBa, Mpe cBera 300r OpojHUX yia3HHX Oapujepa Kao IITO CY
peryinaTopHa orpaHuveha, peryTainja, HeONX0Ha CTPYYHOCT U BeluKu TpoiikoBu (Freixas

& Rochet, 2008).

Y oksupy Monti—-Klein momena, 6aHka ce mocraB/ba Ka0 MOHOIIOJCKH IMOCPEIHUK KOjU
HCTOBPEMEHO JIOHOCH OJIyke 0 m3Hocy kpemuta (L) m m3Hocy nmenosurta (D), Ha OCHOBY
peakifje MOTPaKe 32 KPEAUTHMA | MOHY/E JNETO3UTa y 3aBHCHOCTH OJl KAMAaTHHX CTOTA.
[ToTpakma 3a KpeauTUMa MpUKa3aHa je Kao omnanajyha ¢yHKIMja KaMaTHE CTOTIE Ha KPEIuTe,
JIOK je TIOHyJa Aerno3uTa pactyha ¢yHKIMja kamaTHe cTore Ha aerno3uTte. [Ipu Tome, 6aHka
MakcuMu3yje npoput ysumajyhu y o03up (GUKCHM HHMBO KamuTala M EKCTEPHO 3aJaTry

pedepeHTHY KaMaTHY CTOIly, OMJIO OJ1 CTpaHe IIeHTpaJIHe OaHKe WU TPXKUIIITA.

Mopen pa3maTpa MOHOTIOJICKY OaHKY KOja MaKCUMH3HPa MPOHT, CYyOUCHY ca KDHBOM TPAXKHHE
3a kpeautuma L(7;), koja uma omnanajyhu Haru6, u kpuBoM nonye aenosura D(r,), koja uma
pactyhu Haru6. IIpu Tome je HUMBO KamuTana OaHkKe (HUKCHpaH, a MPOMEHJBHBE Cy OOMM

kpenuta (L) u o6um nenosuta (D), koje 6anka ontumanHo oapehyje.

IMpodurtHa GyHKIMja OaHKe, IPU 3aaTOj KAMATHO] CTOIH I, MOXe ce u3pa3utu kao (Freixas

& Rochet, 2008):
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n(L,D) = (r,(L) — )L + (r(1 — a) — rp,(D))D — C(D,L) (1)

[Tpodut Ganke MOXKE ce M3padyyHATH Kao 30Up MapKu 0J1 THTEPMEIHjaIHje 10 OCHOBY KpPeIuTa
W JICTIO3UTA, YMAkCH 3a TPOIIKOBE yIIpaBJhamka. Y3 MPETHOCTaBKY Jaa je QyHKIHja mpoputa

KOHKaBHa, TAKO JIa C€ MAaKCUMYM IIpo(duTa MOXKE OJPETUTH ITyTeM YCIIOBA MPBOT peja.

VYcnoB npBor peia 3a MakCMMH3aInjy npoduTa y 0JIHOCY Ha KPEJIUTe je:

or/oL = r,(L)L + r, — r — C,(D,L) = 0 (1.1)

A y OIHOCY Ha JICTIO3UTE:

or/oD = —r,(D)D + r(1 — a) —1rp, —CH(D,L) = 0 (1.2)

Enactuunoctu TPAXLE 3a KPEAUTHMA U ITOHYAC ACIIO3UTa I[e(bI/IHI/II_Hy C€ Kao:

_ il ()
L= >0 (1.3)
€ :_rDD,@> 0 (1.4)
b LD (rp) '

)4 YCJIOBA IIPBOT peZla MOT'y C€ U3PAa3UTH ONITUMAIIHEC MapKe:
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i (r+cf) 1

o ey

(1.5)

r(l-a)-Cp—rp 1

rh —&(rp)

(1.6)

OBe jegHauMHE OJpa)kaBajy ONTHMAJIHE KaMaTHE Mapike 3a O0aHKapCKe MPOU3BOJE, KOje Cy
n3pakeHe kpo3 JlepaepoB mHaekc. JIepHEpOB MHAEKC, KOjU c€ paduyHa Kao pasiuka usmehy
[IeHe ¥ TPOIIKa I0/IeJheHa Ca IIEHOM, JIOBOJIE C€ y Be3y Ca WHBEP3HHM €IIACTHYHOCTHMA Y
Oankapckoj uaaycrpuju (Freixas & Rochet, 2008). IlIto cy enactuuHocTH HIDke, Behe Cy
TpXKUILIHE Mapke OaHKe. Y cuTyalluju Tp>KHIIHEe Mohu, 6aHKka he mocTaBUTH 1IeHE KpeauTa U

JIEN03UTa Tako Ja JIepHepoB MHACKC Oy/e jeTHaK MHBEP3HUM €JaCTUYHOCTUMA. To 3HAYH:

® IIITO je Mama OCETJBUBOCT TPAXKILE 32 KPeIUTHMA HAa KaMaTHE CTOIe, Beha je KpeauTHa

MapiKa;

® IITO je Mama OCETJHMBOCT TMOHYJE NIEMO3WTa HAa KamaTHE cTore, Beha je memo3uTHa

MapKa.

Ykonuko, mehytum, npyre (UHAHCH]CKE HHCTHTYLH]E MOHYAE CYICTUTYTE 3a OaHKapCKe
npousBoze (HOp. goMahnHCTBAa MMajy NMPUCTYII HOBYAHOM TPKHUIITY, WM npemyseha mory
NPUKYIJBATH CPEACTBA HA TPXKUINTY KalMTalla yMECTO y3uMama OaHKapCKUX KpeauTa),
WHTEpMEeIUjallioHe Mapxe OaHke he ce cMamHTH, IITO YKa3zyje Ha 3Ha4a] KOHKYpEHIUje Y

(bUHAHCH]JCKOM CEKTOpY.

Monti-Klein monen Harnamasa yiaory 0aHke Kao MPO(UTHO OPHjEHTHCAHOT MOHOTIOJIHCTE
KOjU oJjpelyyje kamaTHe cTone U 0OMM TpaHCaKI[1ja Ha OCHOBY peakliyja TPXKHILITA KpeauTa u
neno3uta. Mako oBaj MpHCTyI MpyKa jacaH yBHUJ y Hpolec opMmupama 1eHa U TPKHUIITHOT
MO3UIMOHHUpPaa, OH 0CTaje 3aCHOBAH Ha JAETEPMUHUCTUYKOM OKBHPY y KOJEM ce€ He y3UMajy
y 003up HecaBpIIeHO NpuiaroaBame MOHyIE U TPAXKEHE Yy pEaTHOM BPEMEHY, HUTH PU3HULIU
KOJU TPOMUCTUYY W3 JIMKBUJHOCHE H3JI0)KEHOCTH M BPEMEHCKOI Hecjarama (MHaHCHJCKUX

TOKOBaA.

64



VYrpaBo Ty TeopHjcKy Mpa3HUHY nomymasajy Ho and Saunders, koju yBoje HOBY AMMEH3HU]y
aHaJIM3¢ KaMaTHE Mapike, PU3HMK MocpenoBama. 3a pasnuky on Monti-Klein moxena, xoju
MoJIa3u OJ CTAaTHYKOI OKBHpPA Y3 MPETIOCTaBKY TPXKHIIHO jAaTe KamarHe crome, Ho and
Saunders pa3Bujajy CTOXaCTHYKH MOJIC] Y KOjeM OaHKa Jeyje Y YCIIOBUMa HEU3BECHOCTH U
nHpOpMaIMOHE acuMeTpHje, Te (GopMHUpa CBOjy KaMaTHY MapXy Kao IpPEeMHjy 3a Mpey3eTH
pusuk. OBaj Mosien GaHKa TpeTUpa Kao IEHOBHOT MTOCPEIHUKA, KOJU MOpa YHAIIPEl OJIPEIUTH
KaMaTHy CTOITy 3a KPEAUTE M JICMO3UTE, MAKO HE 3Ha Ja Jiu he MoTpaxkma U MOHyIa OUTH

CaBpILEHO ycKial)eHe y 1aToM TPEeHYTKY.

Tako ce aHanuTHYKK (POKyC IpeMelTa ca TPXKUIIHE CTPYKTYpe Ha CTPYKTYpPYy pU3HMKa U
TpxkuIHy Quykryanujy, unme Ho and Saunders nocraBibajy TeMesb 3a MOJCPHH]jE IPUCTYIIC
Y UCTpAXHBaAKY HETO KaMAaTHC MapXE€ M HBCHUX ACTCPMHUHAHTH Yy YCIIOBHMA HECTAOMITHUX

(UHAHCH)CKUX TP>KUILTA.

1.2. Xo u Cangepc (JIusep momesn)

Mexanu3am T3B. ,quiep mojaena” koju cy dopmymucamun Ho wu Saunders mpenacraBsba
MPEKPETHULY Y TEOPUJCKOM pa3yMeBamy IOHAlllalka OaHaka y yCIOBUMa TPIKHILIHE
Heu3BecHOCTH. IbUX0B paj HacTao je Kao peakiifja Ha OTpaHNueHa I0TAJAIIBUX MOIeNa, KOjJU
HUCY Ha 3aJI0BOJbaBajyhu HauMH oOjamrmaBaid (GopMupame KaMaTHUX MapKH y yCIOBUMA
Harje W 4yecto HempeapuauBe (uykryamnuje kamaTtHux croma. Ilepmon kpajem 1970-ux u
nouetkoM 1980-ux Ouo je obenexeH 3HATHUM (IyKTyalljama TP>KUIIHUX KaMaTHUX CTOIIa,
IITO j€ M3a3MBAJIO 3HAYAJHY 3a0pUHYTOCT KOJA (PMHAHCHJCKUX MHCTUTYLIH]a U PETYIATOPHUX
Tena 300T HeraTMBHUX edekara Ha nmpoduTadbuiIHOCT U cTabmiHoct 6anaka (Ho & Saunders,

1981).

VY tom koHTekcTy, HO u Saunders uneHTH(UKOBAIN Cy Aa je MOCTOjao 030MIbaH TEOPH)CKU
BakyyM. Teopujcka OCHOBa 3a oOjallllemhe MapXu Ouia je ocKyaHa, a BehMHa TagalImux
aHanM3a Ouiia je orpaHMYeHa Ha HOPMaTUBHE WIIM MUKPOEKOHOMCKe npuctyne. Haj3snauajuuju
0J1 PaHUJUX TPUCTyNa OMJIM Cy TAaKO3BAHU XELIMHT MOJENH, KOjU Cy MOJpa3yMeBajn J1a OaHke

onpelyyjy CTpyKTypy akTHBE M TacHBE Paad MUHUMHU30Bama PHU3UKA, ajld HHUCY TpPYXKalu
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JOBOJHHO OOjallllbeha 3a TOojaBy CTaOWIHE WM IO3UTMBHE KamaTtHe Mapke. [lpernmen wu
cHCTEeMaTH3alMjy OBAaKBUX TEOpHjckuX mpucrtyna mnpyxajy Pyle (1971) u Baltensperger
(1980), xoju y I1eHTap aHaaM3€e IOCTaBJba]y MHUKPOCKOHOMCKY IEPCIIEKTHBY OaHKE Kao
kommanuje. VMako OBHM pajioBH TPEICTaBIbajy BaXKaH JOTNPHHOC pa3yMeBamy YIIPaBJbarbha
pu3unuMa u u300py moprdoirja, OHU HHUCY OWJIM JIOBOJBHO AHAIMTHYKU ONPEMJBCHHU 12
OJI'OBOPE Ha MUTAKE 3aIlITO U KaKO Ce Y Mpakcu (popMHpa MO3UTUBHA KaMaTHA Mapika, 4ak
y ycioBuMa Bucoke koHkypenuuje (Pyle, 1971; Baltensperger, 1980). Yupaso Ta Teopujcka
Mpa3sHUHA OTBOPHJIA je mpocTop 3a auiaep mojaen Ho and Saunders, koju mapxy TpeTupa Kao
NpeMH]jy 3a MPey3eTH PU3HK O] HeYCKIIal)eHOCTH MPUJIMBA U OJJIMBA CPEICTaBa, YAME OaHKa
MOKYIIIaBa Jia KOMITEH3Upa MOCIIe/HIIe BPEMEHCKE M IIEHOBHE HecUTypHOCTH Ha TpxumTy (Ho

& Saunders, 1981).

[Tomasna mpermocraBka Mojena HO m Saunders jecte ma 0aHka y CBOM IOCPEIHUYKOM
MOCJIOBamky JieNyje Kao ,,quiep” Ha (uHaHCHjcKOM TpKHUIITYy. OHAa MCTOBPEMEHO NpHUXBaTa
JETIO3UTE W 0Jl00paBa KpeaWTe, NMPH YeMy Ce CyodaBa Cca HECKIAaJIOM y POKY W H3HOCY
cpencraBa. MoJien nojeJHOCTaBJbYje aHAIM3Y MPETIIOCTAaBKOM J1a 0aHKa I1acupa jeIHy BPCTy
KpeAWuTa U MPUKYIJba JeIHY BPCTY ACMO3UTa, 3apxaBajyhul CYIITUHCKY €KOHOMCKY JIOTHKY

nocpenunuke pyaknuje (Ho & Saunders, 1981).

banka, kao TMOCpeIHWK, TPIU PU3HUK JIMKBUIHOCHE HEPABHOTEKE KOJU TPOU3MIAZH U3
YHELEHUIIE 1 CE JISTIO3UTH M KPSIUTH PETKO HaJla3e y CaBPILEHO] BPEMEHCKO] cuMeTpuju. Jlok
KIIMJEHTH Yy CBAaKOM TPEHYTKY MOTY 3aXTEBaTH IUIACMaH KPEIUTa WU IOJIaramke JEro3uTa,
OaHka Mopa J1a 06e30e11 TPEHYTHY AOCTYIHOCT (PMHAHCHJCKUX CPEICTaBa, IIITO MOIpa3zyMeBa
M3JI0KEHOCT TPOIIKOBUMA JIMKBHIHOCTH. AKO 0OaHKa, Ha TpUMEp, HE MPHUKYIH TOBOJHHO
JICTIO3UTa Y TPEHYTKY Kajia Cce jaBU MOTPaKia 3a Kpeautom, Ouhe mpuHyheHa na cpencTa
103ajMH Ha UHTEPOAHKAPCKOM TP KHIITY 0 HEMOBOJLHUJUM YCIOBHMA, IITO JUPEKTHO YTUYEC

Ha HBEHY MPO(PUTAOMITHOCT.

VYnpaBo u3 oBor pasziora, MoJies npeasuha 1a 6anka Mmopa ypehatu kamaTHe CTOIe Ha KpeauTe
WIA CMakbUTU KaMaTHE CTOIE Ha JIeTI03UTe, Kako Ou (hopMupana Mo3UTUBHY KaMaTHY Mapxy.
Ta mapxa, yak 1 y yclloBUMa CaBpLIeHE KOHKYpPEHIIH]je, IPEJICTaBJba 1IEHY yCIyre TpeHyTHe
PacroyioKUBOCTH (PMHAHCHJCKUX CpeJCTaBa. AyTOpU OBaj pacloH Kamara Ae(UHUIY Kao
,,JUCTY MapKy”’, MUHUMAaJIHU NMOTPeOHU pacloH KaMaTHUX cToma Koju 6aHuu oMmoryhaBa na

KOMIIEH3Yj€ U3JI0’KEHOCT TPKHUITHOM PU3UKY U aCUMETPHJU Y MOMEHTY TpaHCAKIHUja.
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OcHOBHa TPETIIOCTaBKa y HM3BOhEHmY (YMCTE) Mapke y OBOM MOJENy jecte aa ce OaHka
mocMaTpa Kao Jujep KOjU je CKIOH PU3WKY, a KOju Jeyje Ha KPEAWTHOM TPXKHINTY ca
dbyHKIMjoM TocpenoBama m3Mmeh)y omoOpaBama Kpeawtra W IpujeMa jerosurta. JlogarHa
NPETIIOCTaBKa MOJpa3yMeBa jeAHOBPEMCHCKH XOPHU3OHT IUIAHMPamka, Y OKBUPY KOjer ce
cmarpa na OaHka ojapelyje kamaTHe CTOIE Ha TOYETKY IEpPHOJa, a Te CTONE OCTajy
HEMPOMEHEHE TOKOM IIeJIOT Mepuojia, mpe Hero mrto jgohe 1o OMiIo KakBUX TpaHCaKIUja

BC€3aHMX 3a ACIIO3UTC U KPCAUTC.

Taxole ce npernocTasspa 1a 6aHKa UMa 3a UJb MAKCUMH3aIM]y O4eKUBaHOr npodura. banka
KOja je CKJIOHa pU3MKY MOpa Jia pemu MmpoOjeM Hemoaynapama y BpeMeHy usmel)y matux
KpenuTa M TpHUJIMBa ACMO3UTa, T€, CTOra, MOPa ONTHMAJIHO Ja TIOCTaBH KaMaTHE CTOTE Ha
KpenuTe T 1 JIETIO3HUTe T'p Kako OM MUHUMH3Hpaa pU3UK KOJU HAcTaje 300T HEM3BECHOCTH
KaMaTHUX CTOIA Ha HOBYAHOM TPKUIITY OJaKje je TOTPeOHO MprOaBUTH CPENICTBA Y CIIydajy

IPEeKOMEPHE TPaXKihe 3a KPeIUTHMA WITH HEJ0BOJbHE MoHy e Aeno3uTa (Ho & Saunders, 1981).

Pu3uk on HewsBecHOCTH KamaTHUX croma MaHudectyje ce Ha ciueaehn HauduH:
YKOJIMKO C€ JICMO3UT TOJIOKHU y 0aHKY 110 HEKOj IyTOPOYHOj KAMAaTHO] CTOIU T’ a Ta] MPUJIUB
HE OJIr0OBapa TPEHYTHO] TPXKHH 3a KpenuTuma, 0aHka he MopaTu mpuBpEeMEHO Jla MHBECTHUPA
Ta CPeJICTBA HA HOBYAHOM TP)KHIITY [0 KPATKOPOYHO] Oe3pu3nyHoj ctomu (1). Y ToM ciay4ajy,
0aHKa ce cyouyaBa ca PH3UKOM pPEHHBECTHPama Ha Kpajy MepHoAa OIYYHBama, YKOJIHUKO
KpaTKopoyHa KamaTHa cromna naaHe. C apyre cTpaHe, YKOJIMKO HOBH 3aXTEB 3a KPEIUT HUjC
npaheH oarosapajyhuM mpuimBOM Jiero3uTa, 6aHka he MmopaTtu 1a nmpuberse KpaTKOpOYHOM
3ay)KHBalby Ha HOBYAHOM TPXKHUIITY IO KaMaTHO] CTONH T, Kako OW (HUHaHCHpana Ty
MOTPaXKIbY 32 KpeAUTUMA. Y OBOM CIIy4ajy, YKOJIMKO KPaTKOpPOYHa CTOIa ' mopacre, OaHka he

ce Ha Kpajy Meproja CyOunTH ca pU3UKOM peprHaAHCHpamba.

VY3umajyhu y 063up oBa ABa cuieHapuja, 6aHKa CBOje KaMaTHE CTOIIE MOCTaBJba KA0 MAPKY Y
OJTHOCY Ha KaMaTHY CTOIy Ha HOBYaHOM TPXKUIUTY (), OHOCHO Y OJHOCY Ha OYEKOBaHY

TPKXKUIIHY KaMaTHY CTOIlY, U TO Ha cnenehn Ha4MH:

h=r—a (2)

., =r+b (2.2)
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r/ie Cy a u b Mapike koje 6anke oapel)yjy y OJHOCY Ha KaMaTHY CTOITY Ha HOBYaHOM TPKHUIITY,
U TO 3a JENO3UTEe W KpPEOuTe, OJHOCHO TpeMHje pU3HMKa Koje ce Hamuiahyjy kako Oum ce
HAJ0OKHAJIMO TPAHCAKIIMOHU PU3HK YKJbYYCH Yy (DMHAHCH]CKO TOCPEIOBamkEe. Y OBOM CIIydajy

MapXKy MOMXEMO 3aIUCaATHU:

S=r,—1rp,=@+b)—(r—a)=a+b (2.2)

VY 3aBprrnoj ananu3u, HO and Saunders mokasyjy ga kamaTHH pactoH u3mel)y gemnosura u
KpeauTa, OJHOCHO Mapyka, y ciydyajy Kaaa OaHka, Koja je CKJIOHA PHU3HMKY, MaKCHMH3Hpa
MpPO(UT U KOPUCHOCT CBOjE 3aBpUIHE NOOUTH, MPEACTaBba (PYHKIM]Y KOHKYPEHTHUX yCIOBa
U TepMUHa 3a mpuiarohaBamwe pusuky. [pyrum peuuma, GaHka He QopmHpa MapxKy
MPOU3BOJHHO, Beh Ha OCHOBY €KOHOMCKHX W TPXKHUINHUX Tapamerapa KOju YTHUYy Ha HEeHY
U3JI0KEHOCT PU3UKY U TP>KUIIHMM (UIYKTyalijaMa U MOXe ce U3pa3uTu Ha cienehu HauuH

(Ho & Saunders, 1981):

S=(a+b)=a/B+Ro=Q (2.3)

Jeman o KJIbyuHHX eeMeHaTa ausiep moaena Ho and Saunders jecte mojam MOHOTIOJNICKE pEHTE

cazpkaHe y OaHKapCKUM Maprkama, KOju C€ MaTeMaTU4KH TpeACTaBba OJHOCOM o/, rie cy:
e 0 —mpecek QyHKIMje TPUIKBA JICTIO3UTA H IOTPAKILE 32 KPEAUTMA, U
e P —nHarub Te cumeTpuyHe QyHKIH]E.

OBaj 0HOC CITyXH Kao Mepa TpKulliHe Mohu Ganke: mTo je Behu o/f, To je Beha cmocoOHOCT
OaHKe J1a MOCTaBJba BUILIE Map ke yCle]] HUKeT MHTeH3UTeTa KoHKypeHuuje. Ca npyre crpaHe,
Beha KOHKYpEeHIIMja WIIM Mama TP>KUIIHA Moh, IIITO 0JiIroBapa HUXKUM BpeHOCTHMa 0/f3, BOaAn

Ka HW)KUM HCTO KAMAaTHHUM MapikKama.
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[Topen TpKHIITHE CTPYKTYpE, MOJIEIN YKIbYUYj€ U pU3HNYHY KOMIIOHEHTY MapKe, KOja 3aBUCH OJ1
cieneha Tpu OoCHOBHA (akTopa: KoedHIiMjeHTa aBep3uje Ha pusuk (R) — Oanke ca Behom
aBEp3UjOM IIPEeMa PU3HKY ITOCTaBJbajy BUIIIE ITPEMH]e, IITO BOAM Ka BeheM kKaMaTHOM pacIioHy.
Ca npyre ctpane, ako OaHka rmokaxe Behu anmeTwt 3a pusuk (HwkH R), Mapka omana jep je
notpebHa mnpemMuja Mawa; BosjartwiHocTh kamaTHuUX cromna (o) — Beha HeCTaOMIHOCT
TP)KUIIHUX KaMaTHUX CTOMA 3aXTeBa Behy KOMITEH3aIH]jy, OJHOCHO BHUIILY MapKy, Kako Ou ce
MOKPHO PHU3HK O] HEOJAaroBpeMEeHHNX W HETIOBOJHHUX TPXKHUIIHUX yciioBa, [IpoceuHe BenmunHe
TpaHcakija (Q) — Behe TpaHcakiije cMamyjy MOTpeOy 3a MapyKOM IO JeIHHHIIU, jep ce

TPOILIKOBHU M pu3nLy pacnopel)yjy Ha Behu o6um cpezacrasa.
Ha taj HauwH, yKyiHa Mapska ce y Juiiep MOJICITy CacTOj! U3 JIBa Jeja:
e KOMIIOHEHTE TPXKUIIHE CTPYKTYpe (o/P), 1
e KOMIIOHEHTE TpHiIarohaBarma pu3uKy, Koja 3aBucH o1 R, o u Q.
Y KoHavyHOM, MOJICJI TIPETIIOCTABJba /Ia Cy HAJBAKHU]E IETEPMUHAHTE KaMaTHEe Mapke OaHaka:

e CTEIICH aBep3uje MpemMa pU3uKy,

CTPYKTYypa TPXKHIIITA,

MpoceyHa BeMYrHa 0aHKapCKUX TPaHCaKIIN]a,

Baijcha KaMaTHHUX CTOIIa Ha KPpECAUTE U ACTIO3UTE.

Nako Monti—Klein 1 Ho—Saunders monenu moja3e o 3ajeJHUYKOT KOHIIENTa OaHKE Kao
(PMHAHCH]CKOT MOCPEIHHUKA KOJH MaKCUMH3Yje IPOQHT y YCIOBHUMA TP)KUITHE HEPABHOTEXKE,
o0a mpHcTyna MpeTnocTaBibajy U MoCTojamke ojapeleHor crenena TpxkuiHe Mohu OaHaka y
dopMHpamy KaMaTHUX CTOIA HAa KPEIUTE U JACMO3UTE, ITO MPEICTAaBba HBUXOBY 3ajeTHHUKY

kapakrepuctuky (Costa da Silva et al., 2007).

Monti-Klein momen (1972) 3acHuBa ce Ha CTaHIAPAHOM OKBUPY HHIYCTPHjCKE OpraHHU3aIlnje,
rae 6aHka (GYHKIIMOHHIIE KA0 MOHOIOJMCTHYKH MOCPETHHUK, KOjU MOCTaB/ba KaMaTHE CTOIIe
Ha OCHOBY (YHKIHja TOHyAe U Tpaxme. DOoKyc MoJena je Ha CTPYKTYpU TPIKHIITA U

o;[peleBaH:y KaMaTHEC MapKe Kao pe3yJiTaTa TPXKUIITHE Mohu.
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C nmpyre crpane, monen Ho & Saunders (1981) yBoau HOBY numeH3ujy — pu3uk. banka ce
TpeTupa Kao ,,qujiep”’ Koju ce cyodaBa ca HeyckinaheHnomhy y BpemeHy n3mel)y npukyrbama
JIETIO3UTa M 3aXTeBa 3a KpenuTe. IbuxoBa aHanmsza ¢okycupa ce Ha PU3UYHY NPEMH]Y KOjY
Oanka yrpahyje y MapKy Kako OW C€ 3allITHTHJIA OJl BOJATHJIHOCTH M JIMKBUJIHOCHE
U3JI0)KEHOCTH. Mapyka, mpemMa TOM MOJENy, IIOCTOju YaK M y YCIOBMMAa CaBpIICHE
IITO je 3HayajHa Teopujcka WHoBammja. OBe KapaKTEPUCTHUKE MOMKEMO

KOHKYpEHIIH]e,

npukasaru y Tabenu 4.

Tab6ena 4: Komnapamusna ananuza ounep u MOHONOJL MOOeNd.

Kapakrepucruka MonTu—-Kaaju moaen Xo n Conaepc mojaen

[Ipupoma Ganke

MOHOTIOJTUCTAYKH I10 CpE€AHUK

ITocpenHUMK M3II0KEH PU3HKY

Kipyuna omryka

OnrtuMu3anyja KOJTUInHE

JACTIO3UTa U Kp€auTa

OnpehuBame onTumante

KaMaTHE MapiKe

H3BOp Mapike

Tpxumaa Moh u cTpykTypa

[Tpemuja 3a mocpeTHUUKI

PHU3UK

®dokyc Mojiena CTpyKTypa Tp>KHIITA U ABep3uja mpemMa pu3uKy,

(hyHKIIH]e TpaXmbe/TIOHY e BOJIATHJTHOCT KaMaTHHUX CTOTIa

[TocTojame mapike He (mapxa je pe3yarar Ha (mapska moctoju u 6e3

y CaBpIIEHO] MOHOTIOJIA) TPKUITHE MOhH)
KOHKYpPEHLUJU
Mertononomku JleTepMUHUCTHYKY, CTATHYKU CToxacTHyKy, JUHAMHYaH
HPUCTYII
[Mpumena y SCP/ Lerner/ Boone [IupoKo MPUMEHLHB y
eMIUPHUjU a"ammzama NIM

W3zBop: Ilpunazoheno oo cmpane aymopa (npema Klein, 1971; Monti, 1971; Ho & Saunders,
1981)

[Toce6Ho je 3HauyajHa MHOBaIMja Moaena HO u Saunders, koju kamaTHy MapKy TpeTHpa Kao
pe3yaTrar He caMo TpkuIIHe Mohum Beh W pu3Mka (QUHAaHCHjCKe HHTEpMEIHjaluje, ILITO
o0jalmaBa BEHO MOCTOjakbe U Y BUCOKO KOHKYPEHTHUM cuctemuma. [lopes Tora, oBU Moienu
TEOPHjCKU YKa3yjy Ha HEKOJHMKO KOHKPETHHX Ipyrna (GakTopa KOju yTHUy Ha BUCHHY MapiKe.

Ha tim ocHOBaMa, y HapeHOM Jeny Ouhe npuka3ane 1 oopaheHe kJbyyHe 1eTepMUHAHTE HETO
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KaMaTHe Mapxke, ¢ (POKycOM Ha MHKPOEKOHOMCKE (OaHKapcke), MaKpOEKOHOMCKE U
MHCTUTYLMOHATHE (PaKkTOpe, KOjU Cce y TUTEePaTypu U MPaKCU UACHTUPHKY]Y Kao peIeBaHTHU

3a 00jalIkbemhe HUBOA M KPEeTamha KaMaTHE MapKe y OaHKapCKOM CEKTOPY.
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2. Mogeau KOHUEHTpPanKje H KOHKYPEeHUHje Kao TeOPUjCKU OKBHUP 32

AHAJIN3Y J€TEPMHUHAHTH HETO KaMaTHE Mapike

Exonomcka nutepaTtypa mocBehyje Benwky naxmy nepdopMaHcama 0OaHaka, Koje ce 4ecTo
aHAIM3HPAJy KpO3 MPU3MY KOHKYpPEHIU]e, KOHIICHTpaIHje, ePUKaCHOCTH, MPOTYKTUBHOCTH U
npodurtabmiHocTd. KibydHu paszior 3a oBakaB (HOKYC JIEKHU Yy CrieU(PUIHO] U HE3aMEHJBHBO]
yI03u 0aHaka y KpeAuTHpamy NPUBPEIC U OJpKaBamky (PUHAHCHJCKE CTAOMITHOCTH. Y OBOM
MOTJIaBJbY TIpeAcTaBuheMo Oa3uYHE TEOPHJCKE MOJIENIE KOJH CIIY’KE Ka0 OKBHP 3a pa3yMeBame
noHarmama 06anaka u ¢dakropa Koju onapehyjy muxose nepdopmance. [loceOna naxma 6uhe
noceBehena mMoneny Makcumu3zanuje mpoduTa, KOju MpeACcTaB/ba MOJA3Hy TayKy 3a aHAIU3Y

e(pUKaCHOCTH U TP>KUIITHE MOhH y GaHKapCKOM CEKTOPY.

3a moTtpebe MOJeNoBama, MOJa3uMO OJf HEKOJHMKO KJbYYHUX TPETIOCTABKH O TIOHAIIAKkY
Oanaxka. [IpBo, mpeTrnocTaBbaMo aa cy OaHKe palMoOHAIHN €KOHOMCKHM areHTH. 10 3Hauu na
OHE TEKE OCTBapHUBalky CBOJUX IMJbEBA HA HajeUKACHHU U Moryhu Ha4wH, y3uMajyhu y o03up
PacIoyIoKUBE pecypce U TP KHUIITHE yciioBe (ceteris paribus). OBa paliMOHATHOCT MOApa3yMeBa
na O0aHKe pasyMe]y CBOje MPOM3BOJHE IMPOIECe W Ja MOCEAY]y CIIOCOOHOCT M BOJbY Ja HMX
OonTHUMaTHO Kopucte. Jlpyro, 0aHke Jeiyjy Kao areHTH KOju Cy y MHTEPAKIUjU ca IPYruM
aKTepuMa Ha TPXKHINTY, TIOMYT KIWjeHaTa W PETyJIaTOpPHUX Tella, Te MOpajy Y3eTH y 003up
crioJbHe (haKTOpe MPUIMKOM JOHOIICHa ouTyka. KoHayHo, uibeBH OaHaka ce MOCMaTpajy
UCKJbYYMBO KPO3 EKOHOMCKE TIapaMeTpe, ITO 3Ha4u Ja ce (POKyc CTaB/ba HA MAaKCUMU3AIU]y

npoduTa ¥ MUHUMHU3AIU]y TPOIIKOBA, 3aHeMapyjyhu HEEKOHOMCKE ITUJbEBE.

bes FY6I/ITKa ONIITOCTHU, TPCTIOCTABJbaMO Jid Cy CBH TPOLIKOBHU BapI/Ija6I/IJ'IHI/I Yy AYTOM POKY, a
Aa Cy CBU H3JIa3HU MPOU3BOJU CaBpHICHO KOMIUICMCHTAPDHU Ca HYJITOM IEHOBHOM
eJ'IaCTI/I‘IHOI_th. TaKOI_)C, 3a HOTpe6e OBOI' MOACJIA, ITPCTIIOCTAaBJba CC 1a OaHke BpIIC ITPOLICHY

Ha KpaTak pok, nako he oBa mpermnocraBka kacHuje 6utu pepuaupana (Bikker & Bos, 2008).
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2.1. ba3u4yHu MoJe] 3a Mepeme nepopmancu 6anaka

Y eKOHOMCKOj JIUTepaTypH 3HaYajHa MaXmkba Mpuaaje ce aHanusu nepopmancu O6aHaka, mpe
cBera 300T BHXOBE KJby4HE yJlore y mpoiecy (HHAHCH]CKOT TIOCpPEIOBamka U KPeAUTHPAmhA
peaslHOT CcekTopa. baHke ce cMmarpajy CHenupUYHUM HHCTUTYIMjaMa 300T HHXOBE
CIOCOOHOCTH Ja TIPUKYIJbajy JENO3UTE U MPEyCMepaBajy uX Ka MPOJAYKTUBHUAM yJarambhMa,
YUMe yTUYY Ha YKYIHY €KOHOMCKY aKTHBHOCT. Y OKBHPY OBOT 0jieJbka Ouhe mpencTraBibeH
0a3MYHU MUKPOEKOHOMCKH MO/iesl 0aHKE KOja MaKCUMH3Yje MPOQUT, pu yemy he ce ycioBu
pPaBHOTEXKE M3BEICHU M3 MOJIeNla KacHUje KOPHUCTHUTH Kao TEOPHjCKAa OCHOBA 32 TECTHPAHE
Pa3IMUUTUX 00JIMKA TPXKUIIHE CTPYKTYpE, YKIbYUYjyhy caBpilleHy KOHKYPEHIIH]Y, MOHOTION U

OJIMTOIIOJICKO MOHamame, nonyT KypHo mozena.

3a Gauky i, nedununiemo npodur /7, Bekrop u3nasza Yi, BEKTOp yiaazHUX Gakropa Xi, BEKTOP
[leHa W37a3a P W BEKTOp IieHa yaasHux ¢aktopa Wi. CBaka OaHka | MakcuMusyje mpopuT
kopucrehu GyHKIMjy Tpanchopmanuje T U ckyn MoryhHoctH 3a hopmupame neHa H, koju
MpUKa3yje MpoleHy OaHKe O HEHO] KOHKYPEHTCKO] TO3UIINjU, Ka0 U CIIPEMHOCT Kymara ja
naTe 1eHe Koje 6anka Harutahyje. Jleo ckyma moryhHocTH 3a hopmupame 1ieHa je Z, HUBO

Kamnuraia.

Paau mojeqHOCTaBIbEHA, MHICKCH KOJU O3Ha4aBajy IMOjeIUHAYHE ylase, M3ja3e, Kao U ICHe
¢dakTopa, 6uhe M30CTaBJbEHH y OBOM JieNy Hm3narama. CBe MPOMEHJBUBE TPETUPA]y CE Kao
BEKTOPH, TPH YeMy HHICKC | O3HayaBa KOHKpPETHY OaHKy, IOK Bapujabie Oe3 HHIEKca
MPEJICTaBIbajy arperupaHe BPEJIHOCTH 3a Ie0 OaHKapCKU CEKTop. 3axBalbyjyhu npumeHu
MIPUHIIUIA TyaTHOCTH, HUje TOTPEOHO Najke mpeuusupatu GyHKIujy Tpancopmanuje 7 wiu
ckyn mpuirka X. 3a cBakd M3Ja3 y BEKTOpYy m3ia3a Y, OaHKa i cyoyaBa ce ca IIEHOM P Ha
ocHOBY 00pHyTe ¢QyHKimje notpaxise f (Y). [umb O6anke je, y TOM CMHUCIY, 1a MaKCUMH3Yje

cnenehy dyukuujy npodura (Bikker & Bos, 2008):

II; = pY; — wiX; (3)

ITon ycnoBuma:
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T(X,Yi)=0

H (p, Yi, wi, Z)) =0

p=f (Ziivl Yi) =f() (3.1)

I'ne je f (Y) obpuyra dyHKIMja TpxumiHe noTpaxibe, a N je Opoj Oanaka. Oxrosapajyhu

JlarpaHkHjeB CHCTEM MOXE C€ HAIUCATU Kao:

LIl; = pY; —w;X; — ET(°) - 0H(') (32)

I'me cy & u 0 JlarpamykoBU MHOKHOILIM KOJU TIPE/ICTaBJbajy TPAHWUYHM yTUIIA] OTPaHUYCHA Ha
npodut. PemaBameM OBOr cuctema J100HMjajy ce ONTHUMATHE BPETHOCTH 3a IICHE W yJa3He

KOJIMYHHE:
pr = p(YilWilZi)
X =X; (Y, w;, Z)
[IpodHuT ce MAKCHMU3HpPA aKO MPETIOCTABIMO:

X _ g (3.3)

dall;
t ay;

day;

* ’ ax
=p +Yif()’)d—y1—W

. * .
I'e ontumannu Opoj ynaza X ~ 3aBUCH O] OTPaXKibe 3a u3nnazuma Yi. MHoxemeM ca Y 1oouja

CC:

Y- wialy =~ (%) (64
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IJie je IpuXoJ o3HadeH Kao P Yi. OBJie ce MpeTnocTaBsba 1a ce 6aHKe CyouaBajy ca CaBpIIEHO
KOHKYPCHTHUM TPXKHIITHMA yJIa3HUX pecypca, aid Jeayjy Ha TPKHUIITAMA H3ja3a IJe je
Moryha mudepennujanuja reHa. Crora, 6aHke MOTY J1a KOHKYPHIITY ITyTEeM CBOJHX CTpaTeruja
olpehuBama IieHa M3Na3a, NMpuarohaBameM IeHA W HaKHATA y CKJIaay ca TPXKHUIIHUM
ycioBuma. OOKMM y KOjeM MOTY YTHLIATH Ha [IEHE 3aBUCH OJ] KOJMYHMHE M3Ja3a, [IeHa yia3a u
Apyrux Gakropa, KOju Cy CBH JaTH y TPEHYTKY IMOCTaBJbakba IIeHa. Y eMITMPHJCKO] aHAIH3H,
MOYKEMO 3aHEMapUTH IICHE U3J1a3a, KOje Cy MOI0KHE 030MIbHUM MO OJIeMIMa Meperha IpeMa

(Berger & Mester, 1997), jep Hucy motpeOHe 3a EeMITUPHJCKY aHATH3Y.

[IpenucuBameM u TperpynucaBameM jenHaunne (3.4) nobuja ce u3pas Koju je Ok Gopmu
KOja C€ YECTO KOPHUCTH Yy €MITHMPH]CKOj JIuTeparypu o nepdopmaHcama Oanaka. [lounmemo
nepuHUCAmeM A; Ha cienehn HaYuH:

Y14
ay; ay;

I'me je A; mpeTnocTaBbeHa BapHjaija pe3yiarara OaHke
* dXi* /
P —wi oy = —(DAf'(V) (1 +4) (3.6)

Kana monenumo o6e ctpane ca p*Y; najbum o0IHMKOBamkeM J00HUjaMo

e
p l_Wld—yiyl _ ﬁf’(y)y
p'Y; Y p*

(1+2) (3.7)

JleBa crpana jennaunne (3.7) mpeacraBiba MapiKy OaHKe y OJTHOCY Ha FbeHE YKYITHE TPOLIKOBE.
OBy MapXy MOXEMO paclopeAuTd Ha TPHU Jella, KOjU Cy EKBHUBAJIEHTHH JECHO] CTpaHU

jennauune (3.7):
1. % je TpxkuiHu yaeo ¢pupme i, MS; ca ycnosom 0< MS; <1

"(vy .
2. % je oOpHyTa IIeHa eIaCTUYHOCTH MOTpaxme, 1/1. C 003upom Ha TO J1a Cy riIaBHE

OCHE 3a OaHke Y KOHTCKCTY OBC aHAJIM3€ KaMaTHC CTOIIC, 1 CC Ha3WBa CJIACTUYHOCT
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MOTPaXHHE 32 KaMaTHUM cTornama. OBO je jeJHAKO €IAaCTUYHOCTHU TPIKHILTA aKO U CaMO

aKo Cy cBe (ppMe HOCHOIM LICHA Ha TPXKUIITY U3J1a3a M Pi= p 3a CBE 1.
3. 1+A mepu oyekuBama pupMe | 0 peakirjama leHHX puBaia, ca yeaoBom —1<A;<1.

Caa MmosxeMo Hamucaty jeanadnny (3.7) kao:

.
PYi—wi—ty;
imWigy, Vi

T = s (—7) 1+ 4 (3.8)

pY;

Hakon mHOXema p * Yi mobujamo:

.
dx;
Y;

Iy = p™Y; — w;

yi = MS) (=7) (L + )Y, (39)

CamuMm THM, ontuManHu npodutu 1] pacty ca mosehanum TpxumHEM yaenoMm MS;, ca
CMamECHOM EJIaCTHYHOIINY MOTPaXme 1), ca MoBehaHOM KOHJEKTYpPaJIHOM BapHjalllijoM Ai, ca
noBehaHuM IeHaMa m3ja3a P* u ca noBehanoMm moTpaxkmoM 3a Yi. Kako hemo Bumern y
HapeIHUM TOTJIaBJbUMa, MHOTH MOJIETTH KOJU MPOy4YaBajy KOHKYPEHIIH]Y U €(hUKACHOCT MOTY
ce kimacuukoBaTH MpeMa OBOM OCHOBHOM OkBHpY. Mako je jemnaumna (3.9) u3BeneHa y
KOHTEKCTY OMILITEr NMpoduTa, OHAa IMpyKa KIbYUHY TeopujcKy Be3y usmehy NIM u Tpxuiine
ctpykrype. Hanme, NIM ce nupekTHO oOnuKyje oBUM (haKTOpUMa, jep MPEACTaBIba MaAPKY
KOjy OaHka Harutahyje u3Haj TpaHUYHUX TPOIIKOBA 33 CBOJY MOCPETHUYKY yciyry. OBaj OKBUD
je moja3Ha Tayka 3a EMIUPUJCKY aHaIM3y, HApOYMTO 3a TEeCTUpame TpPKUIIHE Mohu
KopuinhemeM Mojiesia 3aCHOBaHUX Ha IPaHMYHHM TPOIIKOBHMA, Kao mTo je H-crarucruka

Panzar—Rosse.
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2.2.  Mopaean Tp:xkuiiHe Mohu

AHanm3a TpKHIIHE MOhM W KOHKYPCHIHM]je y OaHKapCKOM CEKTOPY IMpeacTaBiba (OKYC
EeKOHOMCKE JHTeparype ¢ oO3MpOM Ha HHHUXOB JUPEKTaH YTWIAj Ha e(QHUKAaCHOCT,
npo(uTaOMIIHOCT ¥ CTAaOMITHOCT (PMHAHCH]CKOT cucTeMa. lIpuimkoM aHanm3e TP>KUIIHOT
yaena onpehenor cy0jekra, KJby4HO je y3€TH y 003up HE caMO H-eroBy BelWuyuHy Beh u

TPXKUILHY CTPYKTYpPY M Op0Oj KOHKYpeHaTa Ha PEI€BAaHTHOM TP KUIITY.

Ha npumep, ako 6anka uma Tpkutiau yaeo o 40%, To camo 1o ceOu He 3HaUu Ja ayTOMaTCKH
nocenyje 3HauajHy TpkuiiHy Moh. IloTpeOGHO je nerabHMje aHANIM3UPATH pPACHOAETY
npeoctamx 60% TpKuITa. YKOJIUKO HA TOM TPXKHINTY ITOCTOJU JOIII IIECT KOHKypeHaTa ca
pEeNaTUBHO MaJIUM yJenuMa, Taj cy0jeKT 61 Morao uMaTH 3HauajHy Tp>KuliHy Mmoh. Mehyrtuwm,
aKo MOCToje JBa KOHKypeHTa ca ynenuma oA mo 30%, TpxkuirHa Moh Tor cyOjexta Ousna 6u
3HATHO Mama, jep Ou ce cyoyaBao ca CHa)KHUM KOHKYPEHTCKMM NMpHUTHCKOM. Jlakie, BUCOKa
KOHIICHTpaIlMja TPXKUIITA U JOMUHAHTHH YCO MOjeMHUX aKTepa HE 3Ha4€ HY)KHO Jia Cy0jeKT
ca BehUM TP)KHUIIHUM YIEJIOM HMa OJIMTOTIOJICKM WM MOHOTOJICKH mojoxkaj (DraSkovi¢c &
Domazet, 2008). Tpxwuiiaa moh ce popmanHo aehHHHIIE Ka0 CIOCOOHOCT (GUpME J1a MOCTABU
LIEHY CBOT IMPOM3BOJIa M3HAJ T'PAHUYHOI TPOIIKA, a Ja HUCTOBPEMEHO HE U3TyOH CBE CBOjE

KJIMjEHTE.

2.2.1. Hsara mogea

Iwata momen mpezacTaBiba CTPYKTYPATHH EKOHOMETPH]CKU TPHUCTYI KOjU CE€ KOPUCTH 3a
IPOILIEHY CTENeHAa KOHKYPEHIMjE€ Ha OJIMTOMOJMCTHYKUAM TPXKHUINTHMA, YKJbY4yjyhn u
OaHKapcKy MHYCTpPHU]y, 3aCHOBAH Ha IIPETHOCTaBKamMa 0 KOHjeKTYpajIHOj Bapujauuju. Bberoa
npuMeHa y OaHKapcKOM CeKTOpy oMoryhaBa mpolieHy HauMHa Ha KOjU MojeMHauHe OaHKe,
YHYTap TPKHUIITA ca OTpaHMYEHOM KOHKYpPEHIIM]oM, IpuiiarolaBajy cBoje LIeHe Y OJIHOCY Ha

noHamarme puBana (lwata, 1974).
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Kibyuna mnpennoct lwata mozena jecre To mTO oMoryhaBa KBaHTHTATUBHY IIPOIICHY
CTpaTerujcKke WHTEpaKiuje, OJHOCHO HAauMHAa Ha KOju OaHka | mpensuba peakuuje CBOjUX
KOHKypeHaTa Ha IPOMEHE y KOJINYMHAMa U [IeHaMa. Y OCHOBH MOJI€Ja JISKH MPETIIOCTAaBKa Jla
cBe 0aHKe HyJie XOMOTEHE MTPOU3BO/IC U Ja JACTY]y Y OKBUPY OJUTONOIMCTUYKOT TPXKHUILITA T'/1e

IIeHe HUCY 3aaare, Beh ce opMupajy eHI0TeHO.

VY lwata mozeny aecHa crpana jennaunue (3.9) 3anucana je Kao:

= p)/P/(MS; = 1) (4.0)

A = n((w;

Mogen omoryhaBa mpolieHy BPEIHOCTH KOHJEKTYpaJIHE BapHjalHje 3a IMojeMHAuYHe OaHKe
Koje cHa0/ieBajy XOMOI'€H MTPOU3BO/l Y OJIMTOMOJIMCTUYKOM TPXKUIITY. [ 'eHepanHu npoOiem ca
OBOM BPCTOM MO/IEJNA, JeCTe YMHEHHUIIA /1a Cy HEKEe 01 OJIpeAHHIIA TPOPUTAOMITHOCTH, KOj& CMO
70 cajna ueHTU(UKOBaIN, Mel)ycOOHO TMOBe3aHEe WM C€ HE MOTYy NMPAaKTUYHO MOCMAaTpaTH.
Kako Omcmo pemmumm moryhu mpobiem umeHTuduKaiuje, moceOHO Kaga ce€ OBaj MOJeN
MpUMEYje eMIUPHJCKHA, OOMYHO TMOYUEEMO Je(HUHHCAmHEM CKYyla OTpaHHuYeHa. Y OBOM
ciydajy, lwata momen mpermoctaBiba ga ¢y P u MS; crpore GyHKIMje €r30reHHuxX

MIPOMEHJbUBHX U 112 j€ 7], €IACTUYHOCT TPaKihe, KOHCTAHTHA.

Cana MOKeMO M3BECTH WHIUPEKTHY MPOIEHY KOHJEKTypalaHe BapHjaiuje A; Tako mro hemo
MPOIICHUTH (DYHKIU]Y TP)KUIIHE TPaXKihe U (DYHKIH]e TPOIIKOBA 32 MOjeAMHAYHE OaHKe, KaKo
OMCMO KBAaHTHUTATUBHO OJPEIMIIN KOHJEKTYPaIHy BapHjaljy 3a cBaky OaHky. [IpuMena oBor
MoJienia Ha OaHKapcKy MHIYCTPHU]y je ClloKeHa, HapouuTo y EBponu, rae cy MUKpO MOAaIH o
CTPYKTYPH TpPOILKOBA M IPOHM3BOJBU XOMOTEHHX OaHKapCKMX MPOM3BOAA OCKYIHH HIIH
notinyno Hemocrajy (Bikker & Bos, 2008). Mako ce, KOJIMKO HaM je MMO3HATO, OBa Mepa
MpUMeBYje PeTKo y OaHKapCcKO] MHAYCTPUjU, OHA je YKJbY4Y€Ha y OBaj Nperyien paau

MOTIIYHOCTH.

W3 nepcrnekTuBe aHaiu3e HETO KaMaTHE Mapxke, Iwata mozen omoryhaBa MHTepHpeTanujy
Map)Ke Kao CTPYKTYpHOT HCXoJa cTeneHa TpkuinHe mohu. Ilapamerap KoHjeKTypaiiHe
BapMjallije A JUPEKTHO YTHYEe Ha OJCTYName LEHE OJi TPAaHMYHOI TPOIIKa, IITO CE Y
0aHKapCKOM KOHTEKCTY MaHH]ecTyje Kpo3 HIMPUHY pa3iuke n3Mel)y akTUBHUX U MMaCUBHUX

KaMaTHHX CTOIIA.
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2.2.2. BpecHaxaH Mojel

Jeman o1 HajyTUIIAJHUJUX TIPUCTYIIA 32 AHAJIM3Y TIOHAIIamka KOMIIAHHU]A Y OJUTOIOJIMCTHIKIM
cTpykTrypama pasBuo je Bresnahan (1982) y cBom pamxy The Oligopoly Solution Concept.
Mogen ce 3aCHHBA Ha CTPYKTYpaJIHO] MIPOLIEHH TP)KUIITHE PABHOTEXKE, YKIbYUyjyhu QpyHKIIM]jE
TpaXkKikh€ U TPOILKOBA, M oMoryhaBa AUPEKTHY UACHTU(PHUKAIM]Y CTEIIeHa TP>KUIIHE MOhK Ha

OCHOBY TOHaIlIakha KOMITaHHja pH oapehuBamy neHe (Bresnahan, 1982).

Jennaunna (4.1) npeacraBiba QYHKIN]Y TPAXK-E, TC OBA jeHAYMHA OIMKCYje KAKO TPaXiba 3a
MIPOM3BOJIOM 3aBUCH OJ1 LIEHE U JIPYrMX €r3oreHux ¢akropa. Y omumTeM 00JUKY, MOXE ce

3alluCaTH Kao:

Q=D(P,Y,a)+¢ (4.1)

I'me je Q xonmumHa, P niena, Y ersorena Bapujadiia, a 8 nmapaMeTp CUCTEMa TPAXKHE KOJHU Ce

MIPOIICHY]Y, 0K je € EKOHOMETPH]CKa I'pelliKa.

VYCoB paBHOTEXKE Ha CTPAHU TIOHYJE MOYKEMO Ce 3aIiCaTH:

P=c(Q,W,B)+n (4.2)

rae cy W ersorene Bapujabie Ha CTpaHH MOHY/E, B mapaMeTpu ¢ yHKIIMje TOHY/E, a 1) FPelka

Ha cTpanu nonynae. ®ynkuuja c()* npeacraBjba rpaHUYHU TPOIIIAK.

Mogen TpxuiiHe Mohu yBOIM mapamerap A, KOjU MEpU CTENEH OJACTYyIama OJi CaBplLICHE
KOHKYpEHIIH]je, OJHOCHO CIOCOOHOCT KOMIIaHHUje Ja yTUdy Ha 1eHy. IIpema bpecHaxanoBom

HPUCTYITY, HEPLUUIUPAHN IPAHUYHHU NPUXOJ] Ae(PUHUILE Ce KAO:

P=c(QW,B)—2Ah(Q,Y,a)+n (4.3)
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rae je P + h()* rpanmunu npuxon, a P + A h()* nepuunupanu rpannynu npuxo. [Tapamerpu
TpaXxKie M er3oreHe Bapujadse Hanase ce y h()* jep yruuy Ha rpanuunu npuxon (Bresnahan,
1982).

[Tapamerap A 03HauaBa cTeneH TP KUILHE MOhH:
e Kkaza je A =0, nMaMo caBpIIeHy KOHKYPEHIH]Y;
e kamaje A= 1, mocToju caBpIieHH KapTea (MOHOTION);

e uHTepMenujapHe BpeaHocTH 0<A<l] oparomapajy pa3IMYUTHM OJUTONOJUCTHUKUM

pelemruma.

[IpumenoMm oBor Mozena Moryhe je HETO KaMaTHY Map Xy IMOCMAaTpaTH Kao AUPEKTaH MCXOJ]
CTereHa TpkullHe Mohu y 6aHkapckoM cexTopy. [lapamerap A onpakaBa y K0joj Mepu OaHKe
MOTY OACTYHHUTH OJ KOHKYPCHTCKOT MCXOJa W OJpKaBaTW LECHY M3HAIA I'PaHUYHOI' TPOIIKaA.
Bpennoctu A Onucke HyIW HUMIUTHIMPAJy OTpaHUYEH MPOCTOP 3a POpMHUpaAE Mapike, J0K
BHIIIE BPETHOCTH YKa3yjy Ha CHOCOOHOCT OaHaka Ja ojjprKaBajy mupy kKamaTHy Mapxy. Ctora
ce y okBUpY oBor npuctyna NIM Morxe HHTepIIpeTUpaT Kao eMITMPH]CKH WHIUKATOP CTEIICHA

KOHKYpEHILIM]€ U TPXKUIIHE CTPYKTYpeE.

2.2.3. Tlanuap—Poce moaen

Panzar—Rosse ¢opmynucanu cy jeqHOCTaBHE MOJENE 33 OJIMTONOJMCTUYKA, KOHKYPEHTHA U
MOHOTIOJIMCTUYKA TPXKUIIITA, KA0 U TECT 32 IBbUXOBO pa3iinKoBame. Makcumusanuja npopura,
Kako Ha HUBOY IlOjeJMHayHe OaHKe TAaKo M Ha HUBOY YMTaBe MHJIYyCTpuje, omoryhasa
olpehuBame paBHOTEKHE KOJIMYMHE POU3BO/IHE U ONITUMAITHOT Opoja 6aHaka y OGaHKapcKOM
cektopy. Ha HHMBOYy mojeanHauHe OaHKe, YCIOB 3a MakKCUMH3alMjy mpodura mojapasymena

je,Z[HaKOCT rpaHUYHUX MIPUXOJa U TPAHUYHHUX TPOIIKOBA, OAHOCHO:

Ri(x;n, z;) — Ci(x;,wy, t;) =0 (4.4)
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rie cy R;u C; rpaHUuHY IPUXOJ M TPAaHUYHU TPOLIAK OaHKE 1, pECIIEKTUBHO. [ paHMYHM TPUXO/T
3aBUCH 0J] 00MMa MOHYJIE X;, Opoja OaHaka N, BEKTOpa er3oreHux Bapujadbmu xoje ahextupajy
byHkumju npuxona OaHke z;. ['paHWuYHM TPOINKOBH OaHKe | TMpelncTraBibajy (QYHKIH]Y:
peain30BaHe MOHYJC X;, BEKTOpa M ¢akTopa ca oarorapajyhum ,ynazHuM’ [eHama wj, |
BEKTOpa €r30reHHX MPOMEHJBUBUX KOje yTHuy Ha (yHKIMjy TpolukoBa Oanke fi. [la O6u ce
nepuHECa0 onTUManaH Opoj OaHaka (TakO3BaHO ,HYJITO OTpaHUYCHE mpodura’), oBa
JEIHAKOCT MOpa BaXHTH W Ha HHMBOY IIEJIOKyImHOr OaHkapckor cekropa (Greenberg &

Simbanegavi, 2012):

R; (x{,n,z;) — Cl-*(xl-, Wl-,tl) =0 (4.5)

rje 3Be3auia (*) o3HayaBa eKBIIIMOPH]yMCKE BPEHOCTH MPOMEHJbUBHX.

VY okBupy oBor npucrtymna, Panzar—Rosse nepunuinry H-cratuctuky xao 30up e1acTUYHOCTH
npuxoja 6aHKe y OJIHOCY Ha IPOMEHE IieHa yna3Hux (akropa. Popmanno, H-cratuctuka ce

u3pakaBa kao (Panzar & Rosse, 1987):

™ gr;  wy
H= zk=1 OWy R (4.6)

4

rae je R/ mpuxon Ganke i, a Wy; nena ynasHor ¢akropa k. Bpennoct H-cratuctuke ciyxu

Ka0 MHAUKATOP CTENeHa TPKUIIHE KOHKYpPEHIIH]e.

Mehyrum, uaTepnperanuja H-ctatuctuke Huje jemnosnauna. Ha mpumep, Bpennoct H < 0
MOXKE yKa3uBaTH Ha MOHOIIOJICKO IIOHAIIamke, IIOCTOjabe KapTesa, OJHUIOINON WIIN
KpaTtkopouHy KoHKypeHuujy (Bikker et al., 2012). Ca apyre crpane, H=1 yka3yje Ha caBpiieHy
KOHKYPEHILIU]y (IyropoyHa KOHKYpEHTHa paBHOTEXKAa), MaKCHMHU3alLlM]y TMpoJaje Mo
OTpaHUYEH-EM HYJITOT MPOoQHTa MM MOJIET TAKMHUYMBOT ITPUPOJIHOT MOHOTIONA. BpenHocTtu y
unTepBany 0<H<I1 oarosapajy cuieHapujuMa MOHOIIOJMCTHYKE KOHKypeHuuje (Simbanegavi

et al., 2012).
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Tabena 5: Unmepnpemayuja Panzar—Rosse, H-cmamucmuxe

Bpennoct H cratuctuke Kapakrepucruke Tpxumra
MoHoros, JOroBOPEHH OJIMromnoj, OaHKe ce
H<O0 MoHAMmajy Kao MOHOIMOJMCTH; ToBchame

TPOIIKOBA JOBOJIH JI0 CMamkhEha MPUXOaA.
MoHormomcTi4Ka KOHKypeHIja. banke nemyjy
O<H<1 y yCIOBHMMa OTpaHWYECHE KOHKYpPEHIIH]E;
noBehame TPOIIKOBA JOBOAM IO PEIATUBHO
Mamber pacTa MPUX0JIa.

Cagpuiena KOHKYpEHIHja. [ToTyHo
H=1 KOHKYPEHTHO TP)KHUIITE; jeIMHUYHO NoBehame
yla3HUX TPOIIKOBA JIOBOIM JIO jEAWHUYHOT
noBehama mpuxoja.

W3Bop: IIpurazoheno 0o cmpane aymopa (npema Panzar & Rosse, 1987; Simbanegavi et al.
2012)

Nako H-cratuctuka nupextHo He mepu NIM, oHa npya HHIMPEKTHY IpoleHy HuBoa NIM-
a. Y tpxxumry ca BucokoMm koHkypenuujoM (H=1), NIM teopujcku Tpeba na Oyae HUCKa U 1a
HOKpHBA CaMo TPOIIKOBe U pu3KK. Hacynpot Tome, y MoHonomctuakuM ycnosuma (H < 0),

NIM he 6utu BuIa jep caap>Ku MOHOTIOJICKY PEHTY.

2.2.4. MoaeJ cTpyKTypa—noHamame—tnepdopmMmance

Mogen cTpykrypa—noHarname—tneppopmance (enri. Structure—Conduct—Performance, SCP)
MPEJICTaBJba OKBHP 33 aHAJIM3Y Be3e u3Mel)y CTPYKType TPXKUIITA M TOHAIIamka 0aHaka, Koja
JMPEKTHO yTHYE Ha HUXOBE (MHAHCHjCKE pe3yaTare. Y ciydajeBUMa BUCOKE TPIKHIIHE
KOHLIEHTpalMje, rae mand Opoj OaHaka KOHTposvile BehuHy TpkuinTa, BepoBaTHOha 3a
MOCTOjalbe KOOPJMHHUCAHOT TOHAIlIaka je BEJIHKa. Y TaKBOM OKpYKemy, OaHKe MOTy Ja
WCKOPUCTE TPXKUIHY CHTYallM]y 3a OCTBAapHUBamke W3HAANPOCEUYHUX TMPOPHUTA, YHME

noboJsinaBajy cBoje ¢punancujcke nepdopmance (Bikker & Bos, 2008).

OcHoBHa Joruka y3pouHo-mocieauyHe Bese SCP mapagurme, koja moBe3yje TPIKMILIHY

CTPYKTYpY, TOHAIIakhe YYECHUKA U BUXO0B Kpajiby YUUHAK, NTpHKa3aHa je Ha Ciunu 4.

82



CTPYKTYPA (structure) MOHALUAHE (conduct) MNEP®OPMAHCE (performanse)

TpXuliHa KoueTpauuvja AeTepmuHuLe KoHKkypeHuuja yTude Ha NpodurtabunHocr
—_— EAntSabieey
bBapwjepe ynacka OranawaBare EdunkacHocT
AvidepeHuumjaymja Mpouseoga WHoBaumje TexHONOLWKW Hanpeaak

Crnuka 4: V3pouno nocneouune seze SCP napaoueme
W3Bop: Ilpunazoheno 00 cmpane aymopa

OcnoBHa npernoctaBka SCP Mozena je mocTojamke KOHCTAHTHE €TACTUIHOCTH IIEHE Y OJTHOCY
Ha TPaXbY, KA0 M OTPaHWYEH YTHUIIA] BapHjalldja y MOHYAH KOje CY YCIOBJbEHE CIEIU(DUIHUM
TPKUIIHUM OKOJHOCTUMA. Mory ce M3ABOJUTH [B€ KJbYYHE XHUIIOTE€3€ y BE3U Ca OBUM
BapHjanujama: IpBo, aKo je yCIIOBHA BapHjallyja KOHCTAHTHA, TEOPHJCKH ce I'yOu Be3a u3mehy
npoduTa M TPXKUIIHE KOHIICHTpAIMje, OPYyro, YCJIOBHA BapHjaluja ce TpeTUpa Kao

umiuaiuTHa Qyakiuja HHI uagekca (Bikker & Bos, 2008).

[Ipema moneny xoju mpezactaBibajy Bikker m Bos (2008), mpodut Ganke I1* mpencraBiba

¢dbyakuujy TpxxumHor ydenrha (Y), HHI u mapamerpa A, koju Mepu cTeneH Tp)KuIiHe Mohu:

m = ((HHD(1 + ))p*Y (4.7)

VYkomuko je A = 0, mTO OAroBapa CaBpIIEHO KOHKYPEHTHOM IOHallamby, MPOMEHEe Y
KOHIIEHTpalUj1 He TOBOJIE /10 cucTeMarckor nosehama npodutabuinHocTy, jep 6aHke aenyjy
Kao price takers u Hemajy MmoryhHocT yrunaja Ha mapxy. Kazga je A mo3uTuBaH, mTo ykasyje
Ha MPHCYCTBO TPXKUIIHE MONM WM KOOPAMHHUCAHOT TMOHAallama, MoBehame KOHIEHTpaluje
MIOBE3aHO je ca pacToM npodura HM3HAJ KOHKYPEHTHOT HuBoa. Kako A TeXH jeIuHHIIH,
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TPXKUIIHA CTPYKTYpa ce MpHOIMKaBa MOHOIIOJICKOM MCXOJy, IPH YeMy KOHIEHTpalyja uMa

HajuspakeHuju edekar Ha npopuraduanoct (Bikker & Bos, 2008).

Naxko je SCP mozen TeMelb 32 MHOTE paHe CTy/rje OaHKapCTBa, FEroBa TiIaBHA KPUTHKA JICKU
y TPETIOCTABIM jEAHOCMEPHOT Y3pOYHOT OJHOCA. Y MOJCPHHUjUM HCTpaXMBamuMa (HIIP.
MO/IEJIM 3aCHOBaHU Ha e(pUKacCHOCTH) HArOBEIITEHO je J1a meppopmance 1 ehuKacHOCT OaHaka
MOTY YTULIATH Ha IIPOMEHY TPXKUIIHE CTPYKTYpE, a HE caMo OOpHYTO. Y1ipkoc oBoMe, SCP u
Najbe MpYyKa BaXKHY TEOPH]CKH TO0JIa3HY TauKy 3a TECTUpamkE yTUIlaja KOHIICHTpallrje (MepeHe

HHI) na NIM, nmoce6Ho y Tp>KUIIITHMA ca BUCOKHM Oapujepama yaacka.

2.2.5. KypHo mozen

KypHOOB MoOzen jemaH je ol OCHOBHHX MOJENa OJIMTOTIOJCKOT TOHAIIamka W IIMPOKO Ce
MpUMEYje Y €KOHOMCKO] aHAIM3U TPXKHIIHE CTPYKTYpE, YKIbYyuyjyhu u GaHKapCKu CEKTOp.
Pa3Buo ra je ¢pannycku exonomucra Orucren KypHo, a Moaen ce m gaHac KOPHUCTH 3a
aHAJIM3Y CTPATETHU]CKOT TMOHAIIakha KOMIIaHH]ja KOje MMPOU3BO/I€ XOMOT'e€HE MMPOU3BO/IE U IOHOCE

OJITyKE 0 OOMMY MPOU3BOIHE.

Tpamuumonanna SCP mapagurma, pasmarpaHa y NPETXOJHOM OJIEJbKY, YECTO IOJIa3h OJ
MI0jeTHOCTAaBJbEHE MPETIIOCTAaBKE J]a CTPYKTYpa TPKUINTA AUPEKTHO oapelyje mepdopmance.
Mehytum, oBaj mpucTyn OHWO je TpeaMeT KpUTHUKAa 300T Tora INTO TpPeTHpa IMOHAIIamke
(UHAHCHJCKUX KOMIIaHUja Kao ,,I[PHY KyTH]y~ W IPETIOCTaBjba Ja CBE KOMIIAaHHje YHYTap
MHIyCTpHje pearyjy Ha ciimuad HauuH. Kao onroBop Ha oBe ciiabocTy, MOI€pHA HHIYCTPHjCKa
OpraHM3anyja OKpeHyl1a ce MOJENMMa KOjH eKCIUIMIUTHO AaHaINU3Upajy CTPATErHjCcKO
NoHalame Komrnanuja. KypHo Mozien yrpaBo je TakaB Moen Koju oMoryhasa a ce nmpeBasul)y

orpannyema TpagununonanHor SCP npucrymna (Bikker & Bos, 2008).

Mopen nojpasymeBa fa OaHKe Kao (PMHAHCHjCKE KOMITaHHUje HE KOHKYPHUIIY ITyTeM IieHa, Beh
nyreM KoiuyuHe (o0MMa KpeauTa, AENOo3UTa WTA.), AOK ce LieHa (opMHpa Kao pe3yarar
YKYIIHE MOHYJE CBHX TPXKUIIHUX ydecHuka. CBe OaHKe JAOHOCE OJJyKEe MCTOBPEMEHO, 0e3
npeuusHe uHpopManuje O TOHAIlaky KOHKYpeHara, ajd y3 MpPeTHOCTaBKEe O HHUXOBUM

peaknujama. Mojen noapa3symeBa Jja CBU IIPOU3BOJIM KOJU C€ HYJE Ha TPXKUILTY UMajy UCTU
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KBAJIUTET M KapaKTEPHCTUKE, OJHOCHO Ja Ce paad O XOMOTeHMM mpou3Bojuma. Ha xpajy,
npeTnocraBjba ce Aa u3Mmely OaHaka He MOCTOje CHOpa3yMU HUTH KOJIY3MBHH apaH)XKMaHH,

YMMC CC HarjialmaBa HC3aBUCHOCT y JOHOMICHY IMOCJIOBHUX OJJIyKa.

Kao u y mperxomHoMm TekcTy, moiasuMo oj jeanaunne (3.9), Te mpernocraB/baMo Ja je

€IACTHYHOCT TPaXibe (77) KOHCTaHTHA, U joiasumo o cienche jemnaunne (Bikker & Bos,
2008):

= MS;(1+ )p*Y; (4.8)
e MS; — Tpxxuian yueo 6aHke
® )i — CTEIEH CBECHOCTH/KOIY3H]e
e p*Y;— npuxon

VY ckiamy ca Joka3uMa M3 HapeIHOT Jieia, IOHOBO MOXEMO IMOKa3aTH Ja oBehame TPIKUIITHOT
yaena (MSi) Boau ka moBehamy CBECHOCTH O peakiidjaMma KOHKypeHata (A1), ITO 3aTUM BOJIH
n ka Behoj BepoBaTHOhM KONY3MBHOT TMOHamama. [IpuMeHa OBOT Mojena y aHaJIW3H
OaHKapCKOT ceKkTopa oMoryhasa nmpeBasminaxkeme orpannuema SCP napagurme. YMecTo 1a ce
rmocMarpa caMo YTHIIA] YKYITHE TP)KHUIITHE KOHIIEHTpaIyje, oBaj MpHUCTyN (GoKycHpa ce Ha
TPXKUIITHYU yJeo nojeauHadHe 6anke (MSi) kao KIbYyYHY JIETEPMUHAHTY HEHOT MOHAIIamka 1

npopurtadbunnoctu (Bikker & Bos, 2008).

13 mepcnexkTrBe aHamM3e HETO KamMaTHE Mapike, aucarperoBann Cournot MoJiesl MMIUTUIIMPA
ma je NIM ¢yHkumMja TpKUIIHOT ynaena IojeuHadyHe OaHKEe W CTEMEeHa CTPaTeTHjCKe
KoopauHaIuje y cekropy. banke ca Behum yaenom mmajy Behy crmocoOHOCT Aa oapikaBajy
KaMaTHU CIpeJ W3HAJ T'PAaHWYHUX TPOIIKOBA, HAPOUYUTO YKOJHMKO je MpUCyTaH oapeheHu
cTerneH Kousy3uBHOr noHamamwa. Crora NIM y oBOM OKBuUpY MHpeacTaBjba pe3yiaTaT

I/IHTepaKI_[I/IjC ACUMCTPUYHC TPXKXUIIHEC CTPYKTYPEC U CTpaTerI/IjCKOF MOoHaIlama OaHaKa.
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2.2.6. Cruraep mojaen

CruriiepoB MOJICIT yKa3yje Ha TO Ja je, MO/ MPETIOCTaBKOM MOCTOjama Jie (PaKTO KOJY3UBHOT
MOHAIlIaka, CTENEH y KojeM he ce OaHke YKIbYUNTH Yy TakaB BUJ KOOPAWHAIM]E TUPEKTHO U
IIO3UTHBHO IIOBE3aH Ca BUXOBHUM YIEJIOM Ha TpXumTy. Hamme, mopact Tp>KMIIHOI yzaena
6anke (MSi) Moke oBecTH J10 moBehama CBECTH O peaklMjaMa KOHKypeHaTa (Al), a caMUM

TUM | J10 Behux u3riea 3a Koay3uBHo aenoBame (Bikker & Bos, 2008).

OBaj edekar TEOpHJCKU CE 3aCHMUBA HA Hadeny Koje je mocraBuo CTuriep, a Koje riacu Ja
noHamame (GUPMH y TOTJeNy IeHa MOXe OWTH 3aK/bydeHO HCKJBYYMBO W3 pPEaKIuje
moTpomiavya. YKOJUKO He JI0J1a3u J0 Mpeiacka Kyraia o]l jelHe OaHKe Ka JPYroj Kao peakiiuje
Ha IICHOBHE CUTHAJIe, CMaTpa Ce Jia He MOCTOju e(eKTUBHA KOHKYPEHIM]a Y CHUKABamby I1eHa
(Stigler, 1964). Y ToM KOHTEKCTY, IITO je JOJATHOCT KiWjeHaTta Beha, TO je Mama MOTHBAIHja
OaHKe /1a KOPUCTH arpecUBHY IIEHOBHY CTpATETHjy Kako OM MPOIIMPHUIIA CBOj TPXKUIIHU YIIEO.
Hawnwme, ako 6anka Beh pacnonake 6a30M j10jaTHUX KJIMjeHATa, HE MOCTOjJU pallnOHAIaH pa3jior
Ja cMambyje IeHe — jep He OYeKyje HH 3HauyajaH OJJIUB KiujeHaTa HUTH HoBH mpuauB (Bikker

& Bos, 2008).

VY cknany ca Cturiepom, 6aHka nusba TpH rpyme kiaujenara (Stigler, 1964):
1. Hose kaujente (Cn);
2. 3ampxkaBame mocrojehux kiaujenara (Cr);
3. Tlpeysumame kiujeHara oa koukypenuuje (Co).

Axo je: N, O6poj HOBuX knujeHata, N, ykynaH Opoj mocTojehux moTrpomiadya Ha TP>KUIITY,
i . . . .
ng Opoj mocrojehux kinujeHara 6aHke i, P BepoBaTHOha MOHOBIbEHE KYIIOBUHE, M.S; TP>KUILIHU

yzaeo OaHKe i, OHJIa Cy OUYEKHBaHHU OpPOjeBH KJIMjeHATa 10 Ipyrnama:
E(CL) = MS; = N, (4.9)
E(C})=p*MS; N, (5.0)

E(CH)=QQ-p)*«MS;*(No—nd) (5.1)
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TpomkoBH oJCTynama O] KOJY3HMBHOI TOHAIIama (T3B. TPOIIKOBU ,,CAMOCTAJIHOT
MOHAIIaka””) U3paKkaBajy ce Kpo3 BapHjaHCy y OYCKHMBAHOM Opojy HOBUX KiMjeHara. Beha
BapHjaHca yKaszyje Ha BehW pH3UK NMpPH MHAMBHIYATHOM HACTYIy, IITO MOJCTHYE OaHKE Ha
ylla3ak y KOJY3WBHE JOTOBOpE. AKO IOCTOjH MO3UTHBHA Be3a m3Mel)y BapujaHce qOoOUTH U3
CBake Tpyre KirjeHara u TpxxumHor yaena (MSi > 0), To Ciiyxu Kao HHIUKATOP TOBHIICHE

BepoBaTHONe KOOPIMHAIM]E Y IMOTJIeY [IeHEe, KOJIMIMHE U YCIOBA TIOHY/IE HA TPIKUIITY.

AHam3a TpKHIIHOT TIOHaIama 0aHaka Kpo3 Mojene kao mro cy SCP mapamurma, Cournot
moxen, lwata monxen, Bresnahan momen momen u Panzar—Rosse oxBup, 3ajenHo ca
CTurnepoBUM MOJIETIOM, MPYKa BaKHE YBHUJE Y HAYMH Ha KOJH CTPYKTypa TPXKHIITA, CTEIICH
KOHKYpPEHLIMJeé M CTPaTerujcko JeJ0Balke YTHUYy Ha MNpo(PUTAaOMIHOCT U e(UKACHOCT
Oankapckor cektopa. OBM MOJENM HE caMO Ja TEOPHCKH O0O0jamrmaBajy oaHoce u3mehy
TpkuITHe Mohu 1 iepdopMaHcH Beh Ciyke M Kao OCHOBA 332 MHTEPIPETALN]y EMITUPH]JCKUX
Hasaszay puHaHCH]CKOj eKoHOMUJU. MelyTum, kako Ou ce Ha Ioy3/1aH HauMH OLIEHUJIE CTBapHE
nepdopmance 6aHKe y IPaKCH, HEOITXOIHO j€ MPUMEHUTH KOHKPETHE METO/I0JIONIKE IPUCTYIIS
3a Mepeme MpohUTAOMITHOCTH, y3uMajyhu y 003up MpeHOCTH U OTPAaHUYEHA CBAKOT OJ1 OBUX

MoJena.

2.2.7. JlepHep uHaeKC

Lerner naaekc mpeacTaBsba jeIaH 0] HajIIO3HATHJUX U Hajuyenrhe mpuMemUBaHUX HHIUKATOPa
TPKHUIIIHE MOhHM y eKOHOMCKO] aHanu3u. DopMaiiHo, 0Ba Mepa U3pakaBa OJICTYIIAlkE TPIKUIITHE
IIEHEe O] TPAaHWYHOT TPOIIKA, YUME CE KBAHTUTATUBHO MPOIECHYje CIIOCOOHOCT TPXKUIIHOT
y4eCHHUKa Jia OCTaBJba IIeHy 3HAl KOHKYpeHTHOT HuBoa. uzaekc je nedunucao Lerner 1934.
TOJIMHE Kao Mepy JIPYIITBEHOT I'yOMTKa KOjU HACTaje yCJeJ MOHOIIOJICKE TUCTOP3Hje IICHE Y

OJTHOCY Ha rpaHuyHu Tpomak (Scitovsky, 1984).

dopmyra 3a U3pauyHaBambe:

L, = i (5.2.)
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TZ€ Cy:
e P; — TpxuIlHA LIEHAa IPOU3BOJa WU YCIIYTE,
e MC; — rpaHNYHU TPOLIAK MPOU3BOAIGE MM (PMHAHCH]CKOT TIOCPEI0Bamba,

e L;— JlepHepoB UHAEKC TPXKUILIHE MOhH.
Bpennoct unaekca kpehe ce y pacnony oxa 0 go 1.

e Axo je L;= 0, nena je jemnaka rpanuyHom tpomky (P = MC). OBo oapaxaBa crame
caBpIIleHE KOHKYpPEHIIH]je, T1e OaHKa HeMa MOTYRHOCT Jja yTHYe Ha IIeHE, a EKOHOMCKHU

npoduT je Hya.

e Ako je L;> 0, To yka3zyje Ha IOCTOjam€ TPXKUIIHE MOhM M crocoOHOCT OaHke Ja

Harutatd NIM u3Haja cBOjUX rpaHUYHUX TPOIIKOBA.

e Axo je L;= 1, To Ou mpencTaBbajio YACTH MOHOIION (MAKO je y IPAKCH OBa BPETHOCT

Hemoryha).

JlepHEepoB MHACKC M3Y3ETHO je TIOTOJaH 3a OaHKApCKHU CEKTOp jep oMoryhaBa /a ce mpoIieH!
crocoOHOCT OaHke na ¢opMHupa KaMaTHE CTONE H3HAJ KOHKYPEHTHOT HHMBOA, YHUME CE
WHJUPEKTHO MEPU HHBO TPXKHUIIHE KOHIICHTPALMje W TPXKUIIHE IUCIUILUIUHE Y CHUCTEMY

(Maudos & Fernandez de Guevara, 2004).

Hako je Lerner unaekc mupoko npuxpaheH Kao craHaapaHa Mepa Tp)KulIHe Mohu, OH HHje
0e3 orpaHnucma. [ JTaBHU HEJIOCTAI Cy: HE yBa)KaBa MOHOIIOJICKY MOh Ha TpxkuIiTy hakropa
MIPOU3BO/IHE, Tj. TPOIIKOBH (PMHAHCHpama MOTY Takol)e OMTH MOJ YTHIajeM MOHOIOJIA; HE
oOyxBara JMHAMUYKE e()EKTE Kao IITO CYy TEXHOJIOIIKE HHOBAIUje, IUTUTaIn3aluja 1 ehekTn
yuema; Mpelewkyje TPKUIIHY MOh Kaja ce IeHe MOCTaBJbajy Ha OCHOBY IPOCEYHUX YMECTO
TPaHUYHUX TPOIIKOBA; MOXKE JIaTH HMCKPUBJbEHE pE3yNTaTe y yCIOBHMMa €KOHOMHje o0uMa,
KaJa OJICTyMame IIeHE O]l TPAHUYHOT TPOIIKa He MPOW3HIA3U U3 TpKuiiHe mohu, Beh u3

notpebe nokpuha ¢pukcaux tpomrkosa (Elzinga & Mills, 2011; Landes & Posner, 1981).

VYnpkoc oBUM orpaHruemhHMa, BehHa ayTopa ce ciaxke Ja je Lerner uujaexc HajjefHOCTaBHHja

U HajolepalroHa]IHMja Mepa TpXKUIIHE MOhHM Koja HMCTOBPEMEHO 3ajpKaBa AHATUTUUKY
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npenu3HocT U MoryhHocT mopehema u3Mmely 3emaiba U BpeMeHckux nepuojaa (Maudos &

Solis, 2009; Ferndndez de Guevara & Maudos, 2007).

2.3. HHaukaTopu KOHUEHTpauuje

AHanuza Tp)KMILIHE KOHIIEHTpaluje y OaHKapCKOM CEKTOPY HEOIXOJHa je 300T JUPEKTHOT
yTHIIaja CTPYKTYpE Tp>KULITa Ha €pUKACHOCT U PUHAHCU]CKY cTabuiHOCT. [IpuMapHu HauuH
Mepema CTPYKTYpE TPIKUILTA j€ KPO3 MHANKATOPE KOHIIEHTpalHje, KOju KBaHTU(UKY]y CTETIeH
JOMMHAIIM]je MaJIoT Opoja BETMKUX MHCTUTYIHja. Y OaHKapCKOj IUTEepaTypu JOMUHHUPA]y ABa

rilaBHa rokasatesba: pammo koHuenTpamuje (CRk) u Hirschman-Herfindahl unnexc (HHI).

2.3.1. Panuo koHueHTpamnuje

Pammio xoHmeHTpamwmje mpencraBiba jeaHY OJ Hajuemhe KOpuUITheHHX Mepa 3a MPOIEHY
CTpYKType OaHKapCKOT TPXKHUIITa W HHBOA KOHKYpPEHIMje. 3aCHHWBa C€ Ha TP)KHIITHHM
yuemhuma Hajehux 6aHaka y CeKTOpy, MPU YeMy ce mocMarpa yaeo k Bojaehnx HHCTUTYIH]a
Y BbUXOB YTHIIA] HA TPXKUIIHY JHHAMUKY. Palo KOHIICHTpallnje Halla3! ce Y CPKHU Iapaurme
(SCP), raoe ce mona3u oJ MpeTIOCTaBKe Ja Beha TpyKUITHA KOHIIEHTpallyja, ycies ciadujer

KOHKYPCEHTCKOI' IPUTHUCKA, 0M0ryhaBa OaHKaMa Ja JaKIIC OCTBapy_jy BHIIC KaAMAaTHE MAapiKe U

npodurabunnoct (Bain, 1954; Gilbert, 1984).

Yy KOHTCKCTY 6aHKapCTBa, CRx gecto ce KOPUCTH 3a MCPCIHLE KOHI_[eHTpaI_[I/Ije dKTHUBC, ICIIO3UTa
WK KpCIuTa Kao HHAHWKATOpa TPKUIIHC Mohu HajBehI/IX YUC€CHUKA, IITO MMa AUPCKTHE

I/IMHJ'II/IKaI_[I/Ije 3a oz[pele/IBa}Le KaMaTHUX yCJIOBaA.

OcHoBHa Maremarnuka Qopmynanuja CRk nedunuine ce kao 30Mp TpPXKUIIHUX yrena k

HajBehux OaHaka:
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CR, =YX..S; (5.3)

rze je S; TpxuiHo yuenthe i 6anke, a k Opoj Hajsehux nHCTUTYIHja y aHanu3u. OBaj MPHUCTYI
MoJIpa3yMeBa jeJHaKy TEKWHY TPXKHUIIHHX yresa OaHKapCKUX WMHCTUTYIHja Koje yiase y
padyH, 4YMMe Ce HarjialaBa KyMyJaTHBHA JIOMHUHAIMja Haj3HAUAjHUJUX aKTepa Ha TPXKUIITY
(Bikker & Haaf, 2002). HMcropujcku mocMarpaHo, paHHjd TPUCTYIH pPa3BHjAId CYy H

MIOHJIEpUCaHe BapHjaHTe MOKa3aTeJba, IITO CE MOXKE IPUKA3aTH JeTHOCTAaBHUJM OOJIUKOM:

CRk = Zf:l WiSi (5.4.)

r7€ W; TpelcTaBha TOHAEP KOju oapehyje penaTWBHHM 3Ha4yaj TPXKUIIHOT YIela CBaKOT
yuecuuka (Bikker, 2004). Mako je moHAepucaHW MPUCTYI METOMOJOIIKH CYNTHIHHH, Y
CaBPEMEHO] EMITUPHjU TOTOBO CE UCKJbYIMBO KOPHCTH HETIOHeprcaHa (popmyra, ympasBo 300rT

JEeTHOCTAaBHOCTH, TPAHCIIAPEHTHOCTH M MoryhHOCTH TTopehema n3mel)y 3emasba u nepuoja.

Bpennoct CRk noka3zatesba kpehe ce y untepsaiy o 0 1o 1. Beoma Hucke BpeAHOCTH yKa3yjy
Ha KOHKYPEHTHO TP)KMUITE Ca BEIMKUM OpojeM MamHX YYECHUKA, JOK BHUCOKE BPEIHOCTH
ynyhyjy Ha BHCOK HMBO KOHIICHTpAIlMje W MOTEHIMjAIHY Tp)KUIIHY Moh Boaehux OaHaka.
VYkonuko je CRk =1, k nocmaTtpanux 6aHaka y MNOTIHYHOCTH KOHTPOJIUILIE TPXKULITE, LITO MOXKE
yKa3uBaTH Ha MOHOIOJICKY MJIM M3Pa3UTO OJIMTONOJICKY CTPYKTYpy. C npyre cTpaHe, Kajaa ce
y TPXKUIITE YKJbY4Hd BeNUKH Opoj manmux Oanaka, CRk mpupomHo Texu Hymu. Mehytum,
KPUTUYHO je HarjacuTH Jla OBa Mepa HUje OCETJbHBA Ha YHYTPAILIkhY PACHOJIENy TPKUIIHUX
yaena yHyTtap aHanuzupase rpyne. To 3Hauu 1a CRk Mo>ke MMaTH UCTY BPETHOCT Ha TPXKUILTY
rze jenHa 6anka uma 70%, a tpu o 10%, xkao ¥ Ha TPKUIITY II€ CBE YETHPHU OaHKE UMajy 110
25% ydentha nako cy y CTBApHOCTHU CTPYKTYpE IpaMaTHYHO Pa3IMuUTe U Apyrayuje yTuuy Ha

koHkypennujy (Beck, Demirguc-Kunt, & Levine, 2006)

Orpannuen gomer CRk moceGHO je u3paxkeH y OaHKapCKOM CEKTOpY, TJe MOCTOjU BEIMKU
,pern” Manux 0aHaka Koje Cy YecTO 3aHeMapeHe y aHaJlu3u, HaKo MOTY yTHIAaTH Ha IIEHOBHY

JUHAMUKY Yy TOjelMHUM CerMeHTHMa TpXuiuTa. J[pyruM pednmma, oBa Mepa aJIeKBaTHO
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MIPHUKa3yje OJHOC ,,BEITUKUX U ,,CBUX OCTAIUX’, ]l HE ¥ KOHKYPEHIIN]Y YHYTap T pacro/ele.
Otryna je CRk HajKOpPHUCHU]JU Kao TIOJIa3HU, IECKPUTITUBHU TIOKa3aTesh KOHIICHTPAIH]e, alu He
U JIOBOJbAH 3a MOTIIYHY OIICHY TPXKHIIHE CTPYKType min HuBoa koHKypeHuwuje (Gilbert R.,

1984; Bain, 1954).

Nnak, 30or HaBeaenux cimaboctu, CRk ce y mpakcu roToBO yBeK KOPHCTH Y KOMOMHAIHM]H ca
CYNTHJIHHJUM TIOKa3aTeJbuMa. YTPaBO 3aTO, Y HACTaBKy aHAJIM3€ JIOTHYHO je mpehu Ha
Hirschman—Herfindahl wunnekc, xoju omoryhasa na ce y3 cama TpkuiinHa ydemiha y o03up
y3Me ¥ BHXOBa PACIo/ieia, IITO MpyXKa JaJIeKo MPEIU3HU]y CIIMKY HUBOA KOHIICHTpAIHje U

KOHKYPEHTCKE CTPYKTYpe OaHKapCKOT TPXKHUIITA.

2.3.2. Xepdunaaa—XupuvaH HHAEKC

Hakon mto je CRk maeHTHdUKOBaH Kao MOYETHA U ACCKPUITUBHO KOPHCHA MEpa TPXKHUIITHE
KOHIICHTpaIIMje, JJOTHYaH KOpaK y MpoayOJbuBamy aHaIH3a CTPYKTYpe OaHKapCKUX TPIKUIITA
jecre ymotpeba Hirschman—Herfindahl urmekca. 3a pasnmuky ox CRk, koju oOyxBata camo
yaeo HekonumuHe HajBehmx Oanaka, HHI y3uma y oG3up Ttpkumno ydemhe cBUX N
WHCTUTYIM]ja y cekropy. Ha Taj HaumH no0uja ce OCeT/bHMBHja CTAaTHCTHYKA IPOICHA
KOHIICHTpAIIMje, jep MHICKC 00yXBaTa W CaM HHMBO HEJETHAKOCTH Y PACIOACTH TPXHKHUIITHUX
ynena (Gelos & Roldos, 2002; Rhoades, 1993). Ynpaso 3ato npejctaBba JOMHHAHTHY MEPY
y EMIIHPHUjCKUM HUCTPaXMBamkbUMa KOja aHaIM3Mpajy CTPYKTYpy OaHKapCKOT CEeKTopa,

KOHKprHI_[I/ij " BbUXOBY ITOBC3aHOCT Ca HpO(bI/IT8.6I/IJ'IHOI_th W KaMaTHHUM MapKkama.

®opmanno, HHI je nedunucan kao 30up kBajgpaTa Tp>KUIIHUX y4yenrha cBux n 6aHaka:

HHI = Y sf (5.5)

rze S; mpeacTaBiba TPJKUIIHKU yjeo i-Te Oanke. Kao nmokasaress koHueHntpammje, HHI texu 0

y ciyyajy Kaja BenuKd Opoj OaHaka moceayje MpUONMIKHO MCT€ W BEOMa Maje yjaele Ha
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TPKUIITY, TOK BPEAHOCT HHICKCA PACcTe YKOJIHMKO JI0JIa3H J0 CMambemha Opoja MHCTUTYIU]a UITH
noehamba HEPABHOMEPHOCTH y BLUXOBUM TPXKUIIHUM TO3ULHMjaMa. Y €KCTPEMHOM CIydajy
MOTITYHOT MOHOIMOJIA, KaJia jeHa 0aHka KOHTpojuiie Henokynao tpxkumre, HHI=1. Cimuuno
TOME, Ha TPKUIITAMA y KOJUMa IMOCTOjJH HEKOJIMKO JTOMUHAHTHHUX OaHaKa, HHJIEKC he TeKUTH
BHCOKHMM BPETHOCTHMA YaK M KaJa Mame OaHke OpojuaHo TOMHUHHPA]y, mTO ykazyje ma HHI
He Mepu Opoj ydecHHKa, Beh pa3uKy y BUXOBOj PElIaTHBHO] CHa3u. YNpaBo OBa 0COOWMHA
MIpeJICTaBJba IIaBHY npeaHocT y oxHocy Ha CRy, koju peructpyje caMo YKyImHH 30up ymaena
HajBehux akTepa, anmu He U BLUXOBY Mel)ycobHy HejennakocT (Bikker & Haaf, 2002; Berger,
1995).

Hako cy Hirschman—Herfindahl wunmekc dopmynucanu He3aBHCHO jeiaH OJ apyrora, ooa
MpHUCTYNa 3acHUBAJIa Cy Ce€ Ha MJEJU Ja ce KOHIEHTpalija MOXe M3pa3uTu Kao (yHKIHja
BapujalMje TPKUIIHUX yaena. Hirschman ra je npBOOMTHO NPUMEHHO Y KOHTEKCTY
mehynaponue tproeune, nok je Herfindahl pa3sBuo wmHIekc kako OM aHATMUTHYKH OMKCAO
,.CTPYKTYpHE MpesoMe” y aMeprudKoj MHIYCTpUJU dennka. theroB KoHient 61o je moBe3aH ca
MPETIIOCTaBKOM Jla pacT KOHIEHTpallMje OJipakaBa KpeTame TPXKHUIIHE CTPYKTYpe O
KOHKYPEHTHE PAaBHOTEXKE Ka OJuromnoyry uiau moHomoiy. Kachwuje, Stigler (1964) uctude
nonatny qumensujy HHI nnaekca y reopuju onuromnosna, mose3yjyhu cTabMIHOCT TPIKUITHAX
yaena ca Behom BepoBaTHOhOM TajHOT JIoTOBapama. AKO Cy YA CTAOWIIHA U TIPEABUINBH,
JIAKIIIe j& YOUWTH ,,Baperme’ y KapTeIHUM CTpyKTypama, rma camuMm TuMm HHI ciyxu n xao

HHIMKATOP MOTCHIMjAIHE KONTy3uje Ha Tpskuity (Stigler, 1964).

VY npumenu Ha Gankapcku cexrop, HHI ce xopuctn 3a aHannm3y KOHIEHTpalMje aKTUBE,
Jeno3uTa, KpenuTa 1 KanuTaia. Ha GaHKapCKUM Tp)KUINTHMA, II€ HE IOCTOJU BEIUKU OpOj
XOMOT€HUX Yy4YeCHHKa Kao y CaBpIIECHO KOHKypeHTHHUM wuHayctpujama, HHI je moceGno
KOPHUCTaH jep jaCHO Pa3MKYyje TPXKUIITA Ha KOjuMa IOCTOjU HEKOJIMKO BEJIMKHX ,,CHCTEMCKHX
0aHaka O]l OHUX y KOJUMa je CHakKHMja yjora cpelmnx U Mamux uHctutynuja (Gelos &
Roldos, 2002). Kako nmoxka3syjy 6pojue ctyauje, pact HHI Bpennoctu y GankapcTBy Hajuenrhe
je TIOBEe3aH ca HIKUM HUBOOM KOHKYpEHIIM]€ U BUIIMM KaMaTHUM MapKama, IITO je Y CKJIaay
ca npernocraBkama SCP mapanurme M eMnupHjCKUM Hala3MMa KOJU yKa3yjy Ja TpXKUILIHA

KOHIIeHTpanuja oMoryhaBa nakiie ouyBawme wiM noehame npodutHux mapxu (Rhoades,

1993; Beck et al., 2006).
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Wnax, HHI nuje numen orpanuuema. [Ipe cBera, mako je ocermpuBuju o1 CRk, merosa
MHTEpIpEeTaInja U 1aJbe je CTPYKTypallHa, HHIEKC MEPH CTPYKTYPY TPKHUIITA, aJTh HE U CTETICH
[IEHOBHE MohM wim ctpateruje ydecHuka. Ha mpumep, GaHKapcKO TP)KHUIITE MOXKE UMAaTh
ymepen HHI, a na Ganke u najpe mocenyjy 3Ha4ajHy TpXKUIIHY Moh yciesn Oapujepa yriacka
WIH peryJaTopHHUX crneuu(uIHocTH Koje onaBpahajy koHkypeniujy. 30or tora ce HHI y
CaBpEMEHO] JIUTEPATYPH IPEnopydyje Kao o0aBe3aH, ajid HE U I0OBOJbaH NIOKA3aTelb 33 aHAIN3Y

TPKUIIIHE CTPYKTYpE U IeHE Be3e ca mpoduTadmiHomihy.

Hakon Teopujckor yremessema popmupama NIM kpo3 Mozene TpKuIiliHe MOhM HEOITXOIHO je
JIeTaJbHO aHAIM3UPATH U KJbydyHE (DAKTOpe KOJU yTUUYy Ha HEHY BPEIHOCT. Y CKIaly ca

JUTEPaATypoM, OBH (DaKTOPU JieNe ce Ha MaKPOEKOHOMCKE, OaHKApCKE U MHCTUTYLUOHAIIHE.
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3. [leTepMMHAHTEe HETO KAMATHE Map:iKe

VY okBupy aHanmM3e NTpOPUTAOMITHOCTH OAaHKAPCKOT CEKTOpa, HETO KaMaTHa Mapika rmocmarpa
ce Kao 3aBHCHA MPOMEHJBHBA Ka0 U Y OBOM HUCTPaKUBamy, KOja oJpakaBa ClOCOOHOCT OaHKe
na 06e30enu pa3nuKy u3Mely nmpuxo/ia o1 Kamara ¥ Tpourkosa (puHaHcupama. Heto kamatHa
Mapyka MpeJCTaBJba CYIITHHCKH WHAWKATOp e(puKacHOCTH (PMHAHCHJCKOT TOCpEAOBama U

pU3UYHOT NMpoduiia 6aHKe, Kao U PEryIaTOPHOT U TPAKUIIHOT OKPYKEHa y KOjeM OHa MocIyje.

VY ckiany ca NpUCTYNOM NMPUMEHEHUM Y OPOJHUM E€MITMPHJCKUM CTYAMjaMa, J€TEPMUHAHTE
HETO KaMaTHEe Map)ke CUCTEMaTHU3yjy Ce€ y TPU OCHOBHE Ipyle: OaHKapcKe, MaKpOEKOHOMCKE
Y MHCTHTYIMOHATHE. Mlako OCToje pa3miunTH HUBOM KaTeropu3alirje, oBa rmoJena omoryhasa
CBEOOYXBaTHO carjie/laBabe (akTopa KOju YTUYy Ha MapKy M OJlaKllaBa TEOPUJCKO H
EMIIUPUJCKO MOJeNIupame. YIPaBo OBa CTPYKTypa IMPEACTaB/ba OCHOBY U 3a UCTPAKUBAE
Koje he OWTHM TpPENCTaB/LEHO Yy YETBPTOM IIOIJIaBJbY JucepTanuje. Y TOM OKBHUPY, HETO
KamaTHa Mapyka he Outu aHanM3upaHa Kao 3aBUCHA MPOMEHJbHBA, TOK he oapelene He3aBucHe

MPOMEHJbMBE OUTH KiIacu(PUKOBaHE y TPU HABEJIEHE KaTeTOPHje.

Crnuka 5 ninycTpyje OCHOBHU MeXaHn3aM (PMHAHCH]CKE HHTEPMEInjalrje U KJbydHe (akTope
Koju yTH4y Ha dopmupame KamatHe Mapxke. banke, kao mocpemnui usMely cekropa ca
BUIIKOM W MamKOM (PHHAHCH]CKUX CpEJICTaBa, KpEeUpajy KamaTHy MapKy Kao pe3ysrar

Pa3IMIUTUX 6aHKapCKI/IX, HH,I[YCTijCKI/IX U MaKpPpOCKOHOMCKHUX NETCPMUHAHTH.
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KpeauThu pusuk
KorkypeHLuja

N

KOHUEHTPALM/A e B3HKAPCKe mmmmmmm OpieparyigHa eUKACHOCT

7 I\

Kanuranusaumja BenuyuHa Ganke

IuksuaHoCT

WHdnauuja

Kopynuwja I \ / ~
\ / MaKpOEKOHOMCKE  memmm BovTo Dol oKy

KBanutet uHcTUTYLMja ey VHCTUTYUMOHANHE N e BriagaBuHa npasa \
perynaTtopHe

/ \ KamarHa ctona

Crona HesanocneHocTH
Perynatophu 3axtesu basen

flerepMuHaHTe

Ocurypatbe Aenoaura NIM HleBu3Hn kypc

Obage3He pesepse

bapwjepe ynacka
Crnuka 5: Kwyune oemepmunanme Hemo Kamamue mMapice

W3Bop: IIpurazoheno 0o cmpane aymopa (npema Barth et al., 2004; Beck et al., 2004;
Todorovic et al., 2024)

[IpBa rpyma omHOCH ce Ha MAaKPOEKOHOMCKE JIETEPMHHAHTE, K0 IITO Cy HH(IIAIH]ja, KaMaTHe
cTore, croma pacrta Opyro jomaher mpou3Boaa W CTaOWIIHOCT JIeBU3HOT Kypca. [Ipomene y
E€KOHOMCKOM OKPY)K€HY MPEKTHO YTHUY Ha TPaXHy 32 KpEAUTUMA U JICIO3UTUMA, Kao U Ha
pusuKk Herahamwa, mTo ce peduekryje Ha Mapxky. Ilpema crymuju Kojy cy CIpOBEIH
Demirguc-Kunt & Huizinga (1999), undaanuja 1 peanHa kamaTHa CTOIA UMajy CTATHCTHYKH
3HaYajaH yTHUIlaj Ha BUCHHY HETO KaMaTHE Map)Ke y 3eMJbama y pa3Bojy. Takohe, HectabmiHa
MOHETapHa MOJIMTHKA U HENPEABUINBU EKOHOMCKH YCJIOBH JIOBOJIE 10 noBehane npemuje 3a

pH3HK KOjy OaHKe YKJbY4yjy Y cBoje kamatHe crome (Demirguc-Kunt & Huizinga, 1999).

Jpyra rpyna, 6aHKapcke JeTepMHUHaHTe, 00yXBaTa KapaKTepUCTHKE caMuX OaHaka, BUXOBY
CTPYKTYpY TpOIIKOBa, Mpo(duiI pu3MKa, CacTaB AaKTUBE M IACUBE, JUKBUIHOCT M HHUBO
KaluTallHe aJIeKBATHOCTU. Y OBY YNy YKJbY4yj€MO M TPXKHILIHE KapaKTepPHCTUKE, Kao IITO
Cy HHBO KOHKYpEHIMje, KOHIIEHTpall{ja TP>KMILITA, NMPUCYCTBO CTPaHUX OaHaka W CTENeH

mdepeHnrjammje 6aHKapcKuX yciayra.
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Tpeha rpymna gerepMuHaHTH 00yXBaTa HHCTUTYIIHOHAIHE U PEryJaTopHe JeTepMUHAHTE, KA0
IITO Cy CTENEeH pPa3BHjEHOCTH (UHAHCHUJCKOT CHCTEMa, KBAJINTET IPABHOT CHCTEMA,
TPaHCHAPEHTHOCT (MHAHCHJCKUX TPKUIITA U TOJMTHKA HeHTpanHe 0anke. CTynuje Kao mTo
cy Barth et al. (2004) u Beck et al. (2004) yka3yjy Ha TO Ja peryjiaTopHa OrpaHHYCHA,
KBAaJIUTET HA/A30pa W MpuMeHa MelyHapoIHMX cTaHIapia MOTY MMAaTH CHaKaH YTHIA] Ha
CIOCOOHOCT OaHaka ja reHepuinry Mapxky. CTpora peryiaTuBa, MaKO BaKHA 332 CTaOMIIHOCT
cucrema, yecto rnosehasa TpoIIKOBE OCIOBamka U MOACTHYE OaHKE /1a Taj TPOIIaK HaIOKHAIE
Kpo3 Buiiie kamatHe ctone (Barth et al., 2004; Beck et al., 2004). HcrpaxuBame y 4eTBPTOM
norJiaBJby Onhe 3aCHOBaHO YIIpaBO Ha OBaKBOj KaTeropu3alliju, yuMe ce 00e30elyje Teopujcka

JOCJIETHOCT ¥ eMITUPHjCKa IPUMEHA Y carjie/iaBamy MpohuTabMIHOCTH OAHKapCKOT CEKTOpa.

3.1. MakpoeKkoHOMCKe IeTEPMHHAHTE HETO KaMaTHe MapiKe

[Tonazehu o1 kKOHIIETITa HETO KAMaTHE Map)kKe Kao KJby4YHOT HHAUKATOpa MPOPUTAOMITHOCTH U
edukacHOCTH (DUHAHCHJCKE HHTEpMEIujanje, MOTPeOHO je& Pa3MOTPUTH YTHIQ] IITUPET
EKOHOMCKOT OKpYXemha Yy KOM OaHKe TocCiIyjy. MaKpOeKOHOMCKE JeTepMUHAHTE
MPEACTaBIbajy MPBY I'pyny ¢akTopa Koju 0OJUKYjy MOTYRHOCTH W OTpaHuYeHha OaHKapCKOT
CEKTOpa Ha arperaTHOM HHBOY, JETyjyhu HCTOBPEMEHO W Ha CTpaHy TPaXkhe M Ha CTpaHy

noHyie (PMHAHCHJCKUX TTPOHU3BO/IA.

VY nutepaTypu ce MaKpOEKOHOMCKH YCIIOBH M3/IBajajy Kao jeJlaH OJ1 Haj3HA4YajHUJUX EKCTEPHUX
yTHIlaja Ha HUBO KaMaTHUX Map:ku. [Ipomene y 6pyto nomahem npousBoty, cronu uHdanuje,
pedepeHTHOj KaMaTHOj CTONH WM CTAaOWJIHOCTH JEBH3HOT Kypca JMPEKTHO YTUYY Ha
npohuTabWIHOCT OaHaka, IPBEHCTBEHO KPO3 MOJIU(PHKAIN]Y KPESJUTHOT PH3HMKA, TPOIIKOBA
¢bunaHcupamwa u TukBUAHOCTH TpxkumrTa. Ctora, NIM y Benukoj mepu oapaxaBa OATrOBOP
0aHaka Ha MaKpPOEKOHOMCKY IMHAMHUKY U HEHY CIIOCOOHOCT Jla Y TakBOM OKpYKEHhY

OanaHcupa uzMely npuxojia U pusMKa.

HcrpaxuBama MomyT OHUX Koja cy cripoBenu Saunders & Schumacher (2000), kao u Maudos
& Guevara (2004), moka3syjy J1a MOCTOjU jacHa Be3a u3mely nadaaropHor amOujeHTa 1 HUBOA

Mapyke. ¥ eKOHOMHjaMa ca BUIIOM MH(pIalnrjoM OaHKe Texe /1a yKibydye Behy npemujy pusuka
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y CBOje aKTUBHE KamaTHe crore. Takole, y ycloBUMa BHCOKE HECTAOMJIHOCTH WJIM HUCKOT
CKOHOMCKOT pacTa, OaHKe YeCTO WIMpPE CBOjeé Map)Ke Kao MEXaHHW3aM 3a alCOpIIHjy
MOTEHIMjaTHUX ryOuTaka, mto notephyje na NIM He Moke OUTH mocMaTpaHa H30J0BaHO Kao
¢byHKIIM]ja UCKJBYYHBO OaHKAPCKHX OJUTyKa, Beh Kao KoMmeH3ammja 3a Henm30eKHE eKCTepHE

MakpoekoHoMmcke pusuke (Saunders & Schumacher, 2000; Maudos & Guevara, 2004).

VY HactaBKy mnoryiasiba Ouhe nmpeacTaB/beHE KJbyYHE MAKPOSKOHOMCKE IPOMEHJBUBE 32 KOje
TEeopHja U EMIIMPHjCKa UCTPAKMBAKkA YKa3y]y Jla UMajy 3HauajaH yTUIa) Ha BUCUHY U KPETambe
NIM: undnanuja, Opyro nomahu nMpousBoOJI, HE3AMOCIEHOCT, pedepeHTHa KaMaTHa CToma U

CTaOMIITHOCT JACBU3HOT © MOHCTApPHOI' CUCTEMA.

Tabena 6: Ymuyaj maxpoexonomckux oemepMuHaHmMu Ha HeMmo KAMAmHy Mapicy

derepmunanta | OuekuBaHu MexaHu3am Je10Bamba
yTHLaj HA
NIM

Bume crome wHbmanmje yecto mpare Behe
HOMHUHAJIHE KaMaTHe CTole, ITo MoXke mnoseharn
Nudpaanuja [To3utnBan NIM ako mnpuxoau pacty Opke O] TpOILIKOBA.
unu HeratuBaH | Mehytum, Bucoka wuHbmanuja wmoxke moBehaTn
TPOIIKOBE (DMHAHCHpAaka M PH3UK, IITO yMambyje
NIM.

Exonomcku pact moBehaBa KOHKYPEHIIU]Y U CMambyje
Bpyro nmomahwu | ITo3utuBan Mapke jep je KpPEeOUTHH pHU3HK HIKHU, a OaHKe
MPON3BO/ WIM HETaTUBAaH | CHU)KaBajy cTole Ja Ou NpuUBYKIE KiIHjeHTe. Y
peuecuju NIM moske mopactu ycien Behux npemuja
3a PH3HK.

Bumie pedepentne crome omoryhaBajy Oankama na
KamartHna crona | [lo3utuBan OpKe MpeHecy pacT KaMaTHUX MPHUX0Ja Y OJHOCY Ha
TPOIIKOBE (buHaHCHpamwa, HApOYUTO KOJI
KPaTKOPOYHHUX IJIACMaHa.

JeBanBanuja moxke nosehatu NIM ako Ganke nmajy

JeBusznu kypc | [losurusan JIeBU3HY aKTUBY, Iy ¥ oBehaTtu pu3nKe U TPOIIKOBE
WIN HeTaTHBaH | XEMHTa.

Crona Bumie crone HezanocneHocTH nosehaBajy KpeauTHU

He3amnocJeHocTH | Heratusan PH3UK M TPOIIKOBE pe3epBHcama, MTo cMamyje NIM.

UsBop: [Ipuracohero 00 cmparne aymopa (npema Perry, 1992; Kasman et al., 2010;
Demirguc-Kunt & Huizinga, 1999; Saunders & Schumacher, 2000; Williams, 2007,
Albertazzi & Gambacorta 2009)
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3.1.1. Uudaanuja

WNudnanuja npencraBiba jegaH oJ Haj3HAYAJHHJUX MAKPOCKOHOMCKHX HHJIUKATOpa KOjH
00MKyjy TOHamame GUHAHCHJCKUX MHCTUTYIHja, YKibyuayjyhu u Ganke. Kao mepa ommrer
pacTta 1ieHa qo0apa u yciuyra y eKOHOMHjH, HHQIIAIja UMa TUPEKTHE U HHIUPEKTHE eeKTe
Ha TPOPUTAOHIHOCT OaHKApCKOT CEKTOpa, Hapo4yuTo Ha BHCHMHY W crabwmHoct NIM.
Teopujcku mocMarpaHo, MOCTOJU BUIIIE MEXaHU3aMa Kpo3 Koje uH(IaIuja aenyje Ha Mapxe
OaHaka, a eekTH MOTy OMTH JBOCMEPHH, OJTHOCHO W TMO3UTHBHH W HETATHBHH, Y 3aBUCHOCTH
0J1 CTETIeHa MPEIBUANBOCTA UH(IIATOPHOT KpeTama, pa3BUjeHOCTH (PUHAHCHUJCKOT TPXKUILITA,

CTAOMJIHOCTH MOHETapHE MOJUTHKE U HHCTUTYIIHOHAIIHE HHPPACTPYKTYype 3eMIbE.

banke, ka0 puHAHCH]CKU TTOCPETHUIN, QYHKIIMOHHUITY Y OKPYXKEHBY Y KOjEM CY OUEKHUBamba O
OynyheM kpeTamy IieHa O] KJbYIHOT 3Ha4aja 3a JOHOIICHE OJTyKa 0 (OpMHUpaky KaMaTHUX
cToma Ha OJ00peHe KpemuTe M TPUKYIJbEeHEe MAero3uTe. Y YCIOBHMa TOBUIICHE WIIH
HectabmiHe nHbIanuje, baHkKe ce cyodaBajy ca moBehaHUM PH3WKOM, HE Camo y TOTJIeTy
peanHe BPEAHOCTH CBOJUX TMpuxXoja Beh W y CMHCIy KpPeAWTHOT pH3MKa KJIHjeHaTa,
HECTaOMJITHOCTH TPOIIKOBAa (PHMHAHCHpama, Ka0 M HEW3BECHOCTH Ha TpXHUIITYy. Kako Owu
arcopOoBaJie Taj pU3HK, OaHKe Teke MoBehamy kKaMaTHUX MapkKH, YBOHEHEM J10/1aTHE TIPEMHU]E
pU3MKa y CBOje KpEIUTHE apaH)KMaHe. Y YCIOBMMa IMpeaBHIMBE HHGUIALNjE, YKOIMKO
MEHAMEHT OaHKe aJIeKBaTHO aHTULUIUPA HUHQIAM]Y, MOXKE MPHIATOJUTH KaMaTHE CTOIe

0e3 yrpoxaBama HETO KaMaTHE MapiKe.

XPpOHOJIOIIKK TMOCMaTpaHo, OpojHAa HCTpakuBama TOTBphyjy MOCTOjalke TO3UTHBHE
Kopenamuje u3Mely HuBoa MH(anyje ¥ HETO KaMaTHE MapXke, HApOYHMTO y 3eMJbama ca
cnabujoM HMHCTUTYLIMOHATHOM CTPYKTYpPOM M MambOM MoHeTapHoM crabwiHouthy. [Ipema
craBy koju u3Hocu Perry (1992), yruiiaj unduiaiuje y BeIMKOj MEPH 3aBHCH OJ] TOTa JIa JIK je
crona uHpIaNuje MpeaBUINBa, Mambe MPEJABUANBA WM MOTIYHO HENPEeIBUIAMBA. Y CIIy4ajy
npeaBuanBe HHpIanuje, 6anke mpuiarohasajy kaMaTHe CTOIE HAa KpPEAUTE WIIM UHBECTHUIIN]E
Kako OM HaJOKHAAWIE TPOILIKOBE H3a3BaHe BehoM uHGuAnUjoM. Y TaKBOM OKPYXEHY,
uH}Ianyja He Mopa 3Ha4yajHO YTUIATH HAa HETO KaMaTHY Mapxky, jep ce pacT MacUBHUX U
aKTMBHMX KaMaTHHUX cToma kpehe cumerpuuHo. OH yKa3zyje Ja, YKOJHMKO cy HMH(pIaTopHa

OYeKHMBamWa TauyHa, MH}IAlMja ©Ma HEyTpaJllaH yTUllaj Ha HeTo KamMaTHy Mapxy (Perry, 1992).
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VY ycrnoBuma HempeaBUAMBE U HecTaOwiHe nHpanuje, 6aHke yBehaBajy nmpemujy 3a puU3MK,
IITO JIOBOJM JO IIUpEr orcera u3Mely akTMBHUX M MAacCMBHHX KaMaTHHX croma. Hanson &
Rocha (1986) ykazanu cy Ha To 1a OaHke y MH(IATOPHUM €KOHOMHjaMa KOPUCTE IPOIIUpPEHE
Map)Ke Kako OW 3allTUTUJIC CBOjE PeallHE MPUXOJIC U KOMIICH30BaJIe HECTAOMIHOCT Y TIOHY/IN
Aeno3uTa. Y MpakCH, TO 3HAYM Ja OaHKE YeCTO MOJAMKY KPEIMTHE CTOIE Op)Ke HEero IITO
nosehaBajy kamarte Ha Jemo3uTe, unMe ce moBehaBa HETO KaMaTHA Map)ka ajld UCTOBPEMEHO

cMmamyje epukacHocT 6ankapckor cuctema (Hanson & Rocha, 1986).

Demirgl¢-Kunt & Huizinga (1999), y jeanoj ox HajoOyXBaTHHjUX CTyauja TOT J00a,
CIIPOBECHO] Ha Y30pKY o1 peko 80 3eMasba, yTBPAWIN CY /1a je MO3UTHBAH YTUIla) HH]IIauje
Ha HETO KaMaTHY MapXy MoceOHO M3pakeH Yy 3eMJbaMa y pa3Bojy, IJie 0aHKe HE MOTY JIAKO
MIPEHETH TPOIIKOBE Ha KJIMjEHTE ITyTeM OCTaJIMX Mpou3Boa. tbuxoBu pesynraru moxasyjy na
BHCOKa MH(Ianuja He caMo Ja moBehaBa Mapke Beh JOBOJM M JI0 CMamkEemha KOHKYPEHITH]E U
Cy)XaBara n300pa 3a KIIMjeHTe, Y4UMe Ce JI0IaTHO MO/ IiKe IIeHa KpeauTrpama (Demirguc-Kunt

& Huizinga, 1999).

Melhytum, naianmja Moke UMaTH U HETaTHBAH YTUIIA] HA HETO KaMaTHY MapKy, HAQpOUYUTO Y
cuTyanujama Kaja je MHGIATOPHH TPOleC HEMPEIBUINB W M3HEHAIaH. ¥ TaKBOM CIIy4ajy,
OaHKe HUCY Yy MOTYNHOCTH Jia O1aroBpeMeHo MPUIIaroie CBOje KaMaTHe CTOTIE, IIITO Pe3yITHpa
CMamel-EM pealiHe BpeIHoCTH npuxoaa o kpeauta (Alam et al., 2022). Perry (1992) y cBojoj
aHaJIM3M YIPaBO YKa3yje Ha TO Jia HeNpeIBUAMBa HH(IIAIMja BOAM Ka Taly PeaTHUX MPUHOCA
U cMamewy MapxH. JlonaTHo, ako cy KaMaTHE CTOIe Ha JISTIO3UTE PETYIIMCAHe WIH Y BEJIHKO]
MepH cTadmiIHe, pacT uH(anuje nosehapa peajiHe TPOIKOBE (MHAHCHPAHA, IIITO HEraTUBHO
yTude Ha npoduradbunHocT. Y oBoM koHTeKcTy, Hanson & Rocha (1986) ykaszyjy Ha pu3uk
CMamelha HETO KaMaTHUX MapXKu y cllydajeBMMa Kajia OaHKe HE MOTY aJIeKBaTHO MPEHETH

nH(}IATOPHE TPOILIKOBE HA KOPUCHHUKE KPEInTa.

Takohe, y cpemmHama ca BHCOKMM HHBOOM MAaKpPOEKOHOMCKE HECTAOMIHOCTH M HHCKOM
($UHAHCHJCKOM MHKITY3HjOM, HH(DIanuja JOBOAU A0 CMambemha 00MMa KpeJUTHE aKTUBHOCTH,
ycien yera ce cMamyje kamaTHa Mapxka. OBo je moceOHO mpumeTHo y cryauju Khediri &
Khedhiri (2011), y kojoj ce ananusupa tpxkuiute TyHuca, Te ce ykasyje Ha HecTaOuiHe edexTe
uH}anyje Ha HETO KaMaTHy MapKy 300T perylaTOpHUX OIpaHH4YeHha M HHCKE

koukypentHoctu (Khediri & Khedhiri, 2011).
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Cymupano, yruimaj uHpIanyje Ha HETO KaMaTHY MapKy 3aBHCH OJ] HEKOJIWUKO KPUTHYHUX
yCJOBa: CTEMEHa IMPEIBUAMBOCTH WHQIATOPHOT KpeTama, Pa3BUJEHOCTH (UHAHCHJCKOT
TPIXKUILTA, CTAOMIHOCTH MOHETAPHE MOJIMTHKE M MHCTUTYIIMOHAIHE HHPPACTPYKTYpE 3eMIbE.
OBa KOMIUIEKCHOCT 3aXTeBa MaKJbHBO MOJICIIOBAE U YKIbYUCH:E HHQIIAIM]E Ka0 jeIHEe O]
MaKpOCKOHOMCKHMX BapujalJid y EMITUPUjCKAM aHalM3aMa HETO KaMaTHE MapiKe, IITO
olpaB/iaBa YKJbyueHme¢ MH(Ianuje Kao He3aBUCHE NMPOMEHJbUBE Y €KOHOMETPH]CKH MOJIEN,

Koju he OWTH MpeCTaBIbEH y YSTBPTOM TIOTJIABIbY JHCEpTAIIH]C.

3.1.2. Bpyro nomahu npousBojg

Jenan on1 KJbyUYHUX MaKpOEKOHOMCKHUX MOKa3aTesba KOjU 3Ha4ajHO yTHUe Ha OaHKAPCKU CEKTOP
jecre Opyro momahm mpomssoxa. Gross domestic product (GDP) mpencraBiba OCHOBHH
WH/INKATOp EKOHOMCKE aKTUBHOCTH jeJTHE 3eMJbE€, OJTHOCHO BPETHOCT CBUX (PMHATHUX J00apa
W yciyra Mpou3BeIeHUX y oapeheHoMm meprody. Y KOHTEKCTY OaHKAapCKOT IMOCIOBama U
npoduTabmIHOCTH, MoceOHO HeTo kamaTHe Mapke, GDP mma ynory jep ompaxkama ¢a3zy
€KOHOMCKOT ITUKITyCa U OTIITY MOTPaKIbY 32 GMHAHCHJCKUM CpeicTBUMA. TeopHujcKu Tiie1aHo,
HuBo GDP-a ytmde Ha 00MM KpeaWTHE aKTUBHOCTH, KBAJIUTET MOpTdesba U TPaXKmy 3a

JENO3UTHMA, IITO MMOCPEIHO o/ipel)yje BUCHHY KaMaTHE Mapike KOjy OaHKe OCTBapyjy.

IIpemMa Teopuju EKOHOMCKMX LHMKIyca, NEPUOIM €KCIaH3Mje OOMYHO Cy IIOBE3aHM ca
noBehaHoM €KOHOMCKOM aKTHBHOILIhy, BehOM TpaXXHOM 3a KpeAUTHMa U HUXKOM CTOIOM
Heu3MupeHux ob6ase3a. banke y TakBom aMOMjeHTY HOCITY]Y Y YCIOBUMA CMambEHOT KPEAUTHOT

PHU3HUKA U JIAKIIC HAIlJIaTC IOTPaKUBakbA.

[Topen Tora, y mepuoanma pacta, OaHKe I'€HEpaIHO NEPUUIUPAjy Markbu HUBO CHCTEMCKOT
pH3HKa, NITO YTUYe Ha CHIDKaBame NpeMHja 3a PH3HK Koje Cy yrpaljeHe y kamaTHe CTOTIe.
Teopujcka nOrMKa OBOT MEXaHM3Ma IPOMCTHYE M3 KOHIIENTa YIpaBjbamba PU3HKOM U
ontumusanuje npodura, rae 6aHka, y ycloBHMa CTaOWIHOCTH, HeMa MOTpedy 3a BHCOKUM
pU3MYHUM KoMIeH3auujama. OBakaB amMOMjeHT MOBOJbHO yTHYe Ha cMmamewme NIM, nako
yKyITHa MpopUTaOUIHOCT OaHKE HE MOpa HY)KHO OUTH Mama, jep noBehaHu 00MM MOCIOBamka

u Beha epukacHocT Mory HagokHaauTH YKy Mapxky (Nguyen, 2023).
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[Tocmarpano W3 mepcrneKkTuBe NMOHYyAE M Tpaxme 3a kanutaioM, NIM rtakohe memyje xao
MHAUPEKTaH (aKTop KOju 00IMKYje KaMaTHe CToIe. Y BpeMeHnMa EKOHOMCKOT MPOCIepUTETa
pacTy W IITeIma U ylarama, ITo JOBOAM 10 Beher mpuimBa cpencraBa y OaHke, alil U 10
noehane KOHKYpeHIMje Ha KpeAUTHOM TpKHUITY. [locnenunna je oneT mpuTHCaK Ha CMambEHEe
Mmapxu. [logatHo, 6aHKe y pa3zama pacTa 4ecTo MpOIIHUPY]y CIIEKTap MPOU3BOJIa U OCIamajy ce
Ha HeKaMaTHE MPUX0/Ie, ITO YTUYE Ha CMamhEHhe 3Hauaja TpaaulnOHATHE KaMaTHE Map)kKe Kao

[JIaBHOT U3BOpa IPUXO/a.

CympoTHO ToMme, y (hazama ycriopaBama eKOHOMH]e WiH periecuje, kaga GDP omana, 6anke ce
CcyoyaBajy ca pacTyhuM KpeIUTHHUM PU3UKOM W HEW3BecHomhy. Y TOM KOHTEKCTy, mpema
TEOPHUJU acUMETpUYHUX HMH(popMalrja, 6aHke nmoBehaBajy akTHUBHE KamMaTHE CTOIE Kako Ou
HAJIOKHAJIMJIe OYEeKUBaHe r'yOuTKe, 0K MacHBHE Kamare He pacTy mpornopuuonanHo (Stiglitz
& Weiss, 1981). OBo 10BOIM /10 IITHPEha KaMaTHE Mapike, aau He U 10 Behux npodwura, jep ce
HUCTOBPEMEHO CMamyje YKylmaH oOMM KpeauTupawma U moBehaBajy TpOIIKOBU pU3HKA.
[loBehana mapka y pelecuju BHILIE OJipakaBa 3alUTUTHH MEXaHH3aM HEro peajHHu pact

poUTAOMITHOCTH.

VY ucrpaxkuBamy, Koje cy cnposenu Akhtar et al. (2011), moka3syje ga pact 6pyro gomaher
MPOU3BO/Ia UMa HETATHBAH M CTATHCTUYKH 3HAYajaH yTHIIA] HA HETO KaMaTHy Mapxy. To 3Haun
Ja y ycIIOBUMa €KOHOMCKe ekcrnan3uje, kaga pacte GDP, NIM uma TeHaeHIH]y cMamema.
AyTopu Tymade OBaj Hajla3 TakKO INTO OOjallkbaBajy Ja EKOHOMCKHA pacT JOBOAM [0
no0oJblllatha MaKPOCKOHOMCKE CTaOWIIHOCTH, CMamema KPEIUTHOT pHU3MKa, ToBehama
KOHKypeHluje Mel)y OaHKaMa U CMamema acuMeTpuje MH(opMalrja, a CBe 3ajeJHO BPIIU

pUTHCaK Ha OaHKe Ja cMambe cBoje KamaTtHe mapyke (Akhtar et al., 2011).

3a pa3nMKy OJ Haja3za OBOI' MCTpakuBama, Demirgilig-Kunt u Huizinga (1999) yrephyjy
M0CTOjare MO3UTUBHE Be3e n3Mely Opyro momaher mpon3Bosa 1O TJIaBH CTAHOBHHKA U HETO
KaMaTHE Map:Ke Yy pPa3BHjEeHHUM 3emibaMa. AyTopH UCTHYY Ja Buiiud HuBo GDP-a mo rinasu
CTaHOBHHMKAa TpeAcTaB/ba HMHAUKATOp Behe ¢uHaHCHjcke nayOMHE | KBaJIUTETHH]jE
MHCTUTYLMOHAJIHE CTPYKTYpE, LITO TONPUHOCH CMAHhEHY ONEPATUBHUX U KPETUTHUX PU3UKA
6anaka. MictoBpeMeHo, pa3BHujeHHUje (PMHAHCH]CKO OKpYXeme MoXke oMoryhutu 6ankama Behu

CTeIeH TP KMIIHEe MOhH, ITO UM TpyXka MPOCTOp 3a POPMUPaHE BUIIUX KAMAaTHUX MapiKH.

HcTpaxxuBama CIipoBeZieHa y OCIeIBUM JelleHHjaMa yKa3yjy Ha To Ja je penauuja umehy

CKOHOMCKOT pacTa U HETO KaMaTHE MAapiKE U JaJbC MPCAMET aKaACMCKUX pacCIipaBa, Jep CY HCKC
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CTyMje OTKpHIIC /1a je Be3a MO3UTHBHA, JIOK CY IPYTe MPETXOAHE CTYAMje YTBPAUIC Ja je Be3a
HEraTWBHA, a HEKa UCTPaXMBamba HUCY MPOHAIIa HUKAKBE JI0Ka3e O 3Ha4YajHOj Be3u u3Mel)y
CKOHOMCKOT pacta M Hero kamatHux Mapku (Obeid, 2024). OBo ce Moxe 00jacHHTH
YUBbEHUIIOM J1a CTAaOMIIHO EKOHOMCKO OKpyKeme Moke mojactahu Behy mrenmy u
WHBECTHIIM]je, moBehaTn HOBYaHE TOKOBE Ka E€KOHOMCKHUM CEKTOpUMAa M CMAambHTH CTOILY
He3anocaenoctd. Ha kpajy kpajeBa, oBo he goBectr 10 noBehama TMKBUAHOCTH Y OaHKapCKOM
CeKTOpy, a wucroBpeMeHo he moncrahm Oanke na onoOpaBajy BHUIIE KpEeauTa CBOJUM
KIMJEHTUMa Yy CBETIy I[TO3UTHBHUX EKOHOMCKHX TIPOMEHA. AJM, YTWIA] CTaOMIHOT
€KOHOMCKOT OKpY)KEHa Ha HETO KaMaTHY Map)Ky 3aBHCH O]l BHIIIE aclieKaTa KOju ce MOpajy
y3eTH y 003up, yKibyuyjyhH, Ha puMep, MOHETapHY MOJUTUKY KOJy CIIPOBOJMU LIEHTpajiHA
0aHKa, MpUMEHEeHe HHCTPYMEHTE MaKpPOEKOHOMCKE MOJHUTHKE, CKIIOHOCT OaHKe Ka PH3HKY,
n3Hoc moBehama (CMamema) KaMara Ha JICTIO3UTHE KaMaTHEe CTOoTe y mopehemy ca H3HOCOM
noBehama (cMamema) KaMara Ha KpeAWTe, MPUCYCTBO OTPaHHUYCHa TPXKUIIHUX KaMaTHHX

cTomna u jipyre ¢akTope.

3.1.3. KamarHa crona

KamaTtHa croma, moceOHO pedepeHTHa KamaTHa cToma Kojy oapehyje meHTpamHa OaHka,
MpEeJCTaBlba jeHY OJl KJbYYHHX MaKpPOCKOHOMCKHX BapujabiIM KOja yTHUYE Ha TOHAIIAme
OaHkapckor cekropa. KamarHa cromna npejcraBsba IieHy KOpHUIIheka HOBIIa TOKOM oipel)eHor
BPEMEHCKOT Ieproja. TeopHjcKu MPUCTYIN aHAIN3H YTHIIaja KAMATHE CTOTIC Ha HETO KaMaTHY
MapyKy TIOYMBAjy Ha BUIIIC EKOHOMCKMX MEXaHH3aMa KOjU MOBe3Yjy IIEHY HOBIIA, IUKBUHOCT,

PU3UK U KOHKYPCHTHOCT 6aHKapCKOI‘ CCKTOpa.

VY ocHoBH, IIpoMeHa pedepeHTHE KaMaTHE CTOIe yTHue Ha o0e cTpaHe OuiaHca OaHke, U Ha
NpUX0Jie O] MjacMaHa (KpeIuTH) U Ha TPOUIKOBE (MHAHCUpama (AEMO3UTH). Y yCIOBHMA
nosehama pedepeHTHe cromne, OaHke noBehaBajy U akTUBHE KaMaTHE CTOIE HA KpeAUTe, allu
HE HYXXHO MCTUM TEMIIOM Kao IIITO PAaCTy IMacUBHE CTOIE Ha JIETIO3UTe. YKOJIUKO Cy OaHKe Y
MOryhHOCTH Ja aKTUBHE CTOIe mpuiaroje Opxke W y Behoj Mepu o]l MaCUBHHUX, J10J1a3U 0
MopacTa HETO KaMaTHE Mapike, IITO je KapaKTepUCTUYHO 3a OaHke ca BehoM TpxkuITHOM Mohu

U cradbuiHOM 0a30M JelOHEHATA.
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[Topen Tora, y Teopuju pUHAHCH]CKE MHTEPMEHjallje TOCTOJU MUILIBEIHE J1a HUBO KaMaTHE
cTore ojjpehyje ¥ ONIITH HUBO PU3KKa y EKOHOMUjH. BHile cTore Mory J1a cMame Tpaxmby 3a
KpenuThMa, moBehajy 3aJy’KeHOCT W JOBEAy A0 BHIIET HHBOAa HEM3MHpPEHHX obOaBesa. Y
TaKBOM aMOHjeHTy OaHKe ce cyodaBajy ca BehuM KpeIUTHUM PU3HKOM, IITO YE€CTO JOBOJH 10
pacrta KaMaTHOT paclioHa Kako OW ce KOMIIEH30BaJM OYEKHWBAaHU T'yOHMIIHM, i HE YBEK Y3

nosehame ykymue npoduradunaoctu (Hanzlik & Teply, 2020).

Angbazo (1997) je moka3ao ;1a HETO KaMaTHa Mapka OJpakaBa W MpPEMHje 32 KPEAUTHHU U
KamatHu pusuk. Y moneny HO & Saunders kamarHa mapka 3aBHCH M OJi BOJIATHJIHOCTH
KaMaTHE CTOoIle Kao pu3u4HOr (akrtopa. Beha HecrabunHocT kamaTHUX cToma noBehaBa
TPOILIKOBE (DMHAHCHJCKOT MOCpEIoBama, IITO JO0BOAM A0 MoBehawa ,uucre mapxe”’ y
GbyHKIMjU 3aITUTE OaHKE OJ1 HEU3BECHOCTU. Y TOM KOHTEKCTY, HECTAOMIIHOCT, a HE HY’KHO U
caM HHBO KaMaTHE CTOIle, MocTaje KpuTu4aH (akTop KOju ojpeljyje HeTO KamaTHy Mapxky

(Angbazo, 1997).

[Topen HaBeneHoOT, y YCIOBMMA HUCKMX KAMAaTHHUX CTOIIA, IITO je 4eCT (DEHOMEH Yy MOCTEIHO0]
JIEIIEHUJU Y MHOTUM Pa3BHjCHUM €KOHOMHjaMa, OaHKe TeXe OJip)KaBamby IMpHUXoa oJ KaMmara
M YeCTO Ce CyodyaBajy ca IaJOM HETO KaMaTHE Map)ke 300r orpaHudeHe MoryhHoCTH
CHIDKaBama MaCHBHUX KamaTa UcToj onpelheHe rpaHuiie. Y TaKBOM OKpPYKEHY, Mapike ce
CMamyjy, MTO TOJACTHYE OaHKE Ja C€ BWINE OCTamajy Ha HEKaMaTHE W3BOpPE MPUXO0aa U

CMAmLCHE TPOLIKOBA.

VY 3ak/byuKy, OCHOBHE TEOPH]CKE 3aKOHHTOCTH YKa3zyjy Jla HMBO U JWHaMUKa pedepeHTHe
KaMaTHe CTOIIe, 3aje/IHO Ca TPXKUIIHOM CTPYKTYPOM U CTENEHOM KOHKYpEHIIHje, OUTHO yTUUy
Ha IIMPUHY HETO KaMmaTHe Mapske. [lo3uTuBaH wiM HeraTuBaH edekaT 3aBHCU Of Op3uHE U
acUMeTpuje ImpuiarohaBama akTUBHUX M [TACUBHUX KaMara, Kao U 01 CIOCOOHOCTH OaHaka aa
yIpaBJbajy PU3HKOM Y YCIOBHMAa HECTAOUITHOT MOHETapHOT OKpyxkema. Ctora, pedepeHTHa
KaMaTHa CTOMa HHUje caMO MaKpPOEKOHOMCKHM YTHIaj, Beh M KIbYy4HHM MOCpeqHUK u3Mely
MoHeTapHe nonautuke 1 NIM-a. Emnupujcka ananusza Mopa y3eTu y 003Up oBe aCUMETpUYHE
edeKTe U yTULa] BOJATUIHOCTH CTOIE Kako Ou ce mperu3Ho npoueHwia NIM y zemsbama y

TpaH3ULIM]H.
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3.1.4. JleBU3HHU KYpC

JleBH3HH KypC MpeNCTaBiba IEHY jeHe BalyTe M3paXEHY y jeAuHuIama apyre Baimyre. OBa
MaKpOEKOHOMCKa BapHjaliia MOXe 3Ha4ajHO YTHUIATH HA HETO KaMaTHy MapXxy OaHaka Kpo3
BHUIIIE KaHaJla, IPe CBera IMPeKo JEBH3HO JICHOMHUHOBAHE aKTHUBE W MACHBE, KA0 M KPO3 IIUPU
€KOHOMCKHM KOHTEKCT. YKOJMKO OaHKa MMa BHIlle 00aBe3a HEro MOTpaXHBama Yy CTPaHO]
BaJIyTH, Jenpenyjanuja nomahe Banmyre moBehaBa TpPOILIKOBE CEpBUCHpama TUX oOaBe3a y
nomahoj BamyTH, IITO JOBOJAM 1O pacTa KaMaTHUX pacxoda U cMmamewma NIM. Cynportan
edekar HacTaje kajga qomaha BaiyTa jada, jep ce cMamyje Tpollak o0aBe3a y CTpaHO] BAIYTH,
aJI1 U BPCAHOCT MOTpaXKrBakba y I/ICTOj, IITO MOXKE ACJIOBATHU IIO3UTHUBHO WJIM HETAaTHUBHO Ha

NIM y 3aBHCHOCTH O] HETO MO3UlIM]je OaHKE Y CTPaHO] BaIyTH.

Y OTBOpeHMM €KOHOMHjaMa, HapO4YMTO OHUM KOje Cy BHCOKO ,,JJOJJapU30BaHE” WU HMajy
M3paKEHY HM3JI0KEHOCT CTPaHWM BallyTama, OCIJIAIMje JACBH3HOT Kypca MOTY IMPEKTHO
yTUIIATH Ha MpoduTabMIHOCT OaHaka. baHke koje uMajy KpeauTe U Jeno3UTe ICHOMUHOBAHE
y Pa3MYUTHM BajlyTaMa Cyo4aBajy Ce€ ca BaJyTHUM PHU3UKOM, YHjHU C€ TPOILKOBHU YECTO
pednekTyjy Ha KaMaTHy Mapxy. Y yCIOBHMa HECTAOMITHOT JIEBU3HOT Kypca, OaHKe HACTOje Ja
3allITUTE CBOje OmiaHce o (UIyKTyalldja Kypca myTeM Behnx kamMaTHUX CTOIA Ha KPEIuTe,
yuMe J0ja3u 10 moBehama mapiku. McrpakuBame Abreu & Mendes (2001) mokasyje ma
(bykTyalyje 1eBU3HOT Kypca MOoTy nmoBehat kaMmaTHy Map Ky Kao KOMIIEH3a1ujy 3a noBehanu

PHU3HUK TpaHCaKIHja y yciaoBuMa HectadbuaHocT (Abreu & Mendes, 2001).

C nmpyre crpaHe, y yclIOBHMa CTaOMJIHOT JEBH3HOT Kypca M Y OKpYXKEmHMa ca J00po
peryiucaHuM JAeBU3HUM TPXKUILITUMA, OaHKe HeMajy oTpedy Aa yrpal)yjy BUCOKY peMHujy 3a
PH3HK, IITO MOKE Pe3yATHPATH CHIDKaBameM Mapku. OBO moTBplyje ucrpaxuBarme Endri et
al. (2020), koje cyrepuiiie Ha TO Jia BaJyTHa CTAOMIIHOCT BOJM Ka yjeJHauaBamy KaMaTHUX

CTOTIa ¥ CMambeihy KaMaTHUX Mapxu y 6ankapckom cexktopy (Endri et al., 2020).

JlonatHo, y 3eMJbama y pa3Bojy U TPaH3UI[MOHUM €KOHOMHjaMa, (piykTyaluje JeBU3HOT Kypca
gyecTo cy mnpaheHe HMH(IATOPHUM OuYeKMBamMMa U MoBehaHOM NpEeMUjOM 3a PU3HK, LITO
J0JaTHO yTuue Ha kamartHe ctome u NIM. HcrpaxkuBama mokasyjy na OaHKe y TakBUM
cucTeMuMa Hactoje Aa noBehajy kamaTHe Map)ke Kao OOJNMK 3alITUTe OJ I'yOuTaka ycien

npeBpenHoBama BanyTHux nosuimja (Cabral et al., 2020). Ocum Tora, AeBU3HU KypC JeNyje U
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MOCPEIHO, MPEKO YTHIaja Ha WH(IAIM]y, TPrOBHHCKH OMJIAHC M KpPEAUTHY CHOCOOHOCT
OyKHUKa, 9uMe ce (opmmpa CIOKEH KaHal TpeHoca Ha OaHKapcKy MpoQHUTaOMIHOCT

(Demirgug-Kunt & Huizinga, 1999).

JleBu3HH Kypc, AaKie, Jelyje IBOCMEpPHO: y YCIOBHMMAa HECTaOMIIHOCTH, moBehaBa HETO
KaMaTHY MapxKy, 0K Y CTAOWIHUM OKOJHOCTHMA JieNyje Kao (akTop mEeHOr cMamema. OBo
YUHHU JIEBU3HM KypC Ba)KHOM IPOMEHJBMBOM y MOJEIMMa ojpehuBama KamaTHe Mapike,

HapOYMUTO y 3eMJbaMa y TPaH3ULUJU U MAJIUM OTBOPEHUM €KOHOMH]jaMa.

3.1.5. Crona He3anmoCJeHOCTH

Crorra He3armoCcIeHOCTH MPEICTaBIba MHANKATOP OMIITET EKOHOMCKOT CTamkba, a IheHO KPeTame
yruue Ha npodutadbunHoct 6aHaka u Bucuny NIM. ¥V nepuoauma BHUCOKE HE3aNOCIEHOCTH,
JI0J1a31 JI0 T1a/1a pacloJIOKUBOT I0XOTKA CTAHOBHUIITBA, IITO JUPEKTHO CMambyje TPaXby 3a
KpenutuMa. Y3 cinabujy KpeIuTHY aKTHBHOCT, OaHKE ce CcyouaBajy ca MOTpeOOM jJa CHHU3e
KaMaTHe CTOIIEe KaKo OM CTUMYIHCaJle MOTPaXby, HITO Cy)KaBa MMPOCTOP 3a 3apajy U pe3yaTupa

gxoM NIM.

[Topen Tora, Beha He3zamocneHocT nmoBehaBa pu3nMK HEM3MUpPHBaWKa 00aBe3a, OJHOCHO PacTe
yuenrhe HEHAIUIATUBUX KpeauTa y YKynmHOM nopTdonnjy 0anaka. banke, ma 6u mokpusie oBe
pu3HKe, MOpajy Aa u3/aBajajy Behe pesepse, MITO A0JaTHO onTepehyje ’BUXOB OMIaHC U yTHYE
Ha naja NIM. UctpaxuBame Mariam et al. (2021) ykasyje Ha mocTojame 3HauajHe Be3e uzMelhy
CTOIIE HE3aIOCICHOCTH U MPO(PUTAOUITHOCTH OaHaKa. AYyTOPH HCTUYY JIa PACT HE3AIOCICHOCTH
MPEeJICTaBJba CUTHAJ TOTOpIIamha MaKPOCKOHOMCKUX YCIIOBA, IITO YECTO JIOBOJIH JIO TIPUMCHE
CKCIIaH3MBHE MOHETApHE MOJUTHKE U CHW)KaBamka peePEHTHUX KaAMaTHHX CTOIA O] CTPpaHe
neHTpanHe Oanke. OBakBa KpeTama yTUUY Ha CMamelhe KaMaTHUX CTOMa Ha KpeauTe U
JIETIO3UTE, IITO MOXKE MojcTahu KpeAUTHY aKTUBHOCT, aJId UCTOBPEMEHO BPILIUTH MPUTHCAK HA

HETO KaMaTHY MapiKy M yKyIHy npoduradumHoct bankapckor cekropa (Mariam et al., 2021).

Jlo cnuvHuX 3ak/bydaka nomrao je u Horobet (2021), Te mweroBu pesyiraTu ykasyjy Ha TO Aa
BHCOKa CTOIA HE3aloCIIEHOCTH MMa HeraTWBaH YTHIA] Ha npodurabuiHocT OaHaka, jep

JO0BOJH 10 noBehama pu3rKa, CMamkbCHha MOTPAKELE 3da KPpCAUTUMA U IPUTHUCKA Ha CMAakbCHLC
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KaMaTHUX Mapxu. OBa cTynuja Harjamasa BaXHOCT pPa3yMeBama MaKpPOEKOHOMCKOT

KOHTEKCTa 3a YIPaBJ/balkE PU3HULUMA U IUIAHUpame OAHKAPCKOI IIOCIOBamka Yy PErHOHY

(Horobet, 2021).

VY ycioBMMa HHCKE CTOIE HE3alOCIEHOCTH, CHUTYyalyja je CYNpOTHA, Ia IOTPOLIAYH U
npuBpena uMajy Behy KpeauTHY CIiocOOHOCT M CIIPEMHOCT Ha 3aJyKUBame, mTo noehasa
o0uM KpeauTrpama, oMoryhasa BUIIM IPUHOC N0 jeAMHUIM Tu1acMana u TuMe pact NIM. V3
TO, CMamyje ce KpeAUTHU PHU3UK, ITa OaHKe MMajy Mamy NoTpedy 3a pe3epBHCAHEM, IITO
nupekTHO nmo3utuBHO yruue Ha NIM. YV oBoM cMuciy, cTaOMIHO TP XKUILTE paja MOJICTHYE U
(uHaHCH)JCKY CTaOMJIHOCT, YyMMe ce oMoryhaBa u 00Jbe yNpaBibalkbe€ AKTMBOM U MACHBOM

Oanaka (Poghosyan, 2013).

3.2. baHkapcke 1eTepMUHAHTe

Hako MakpoeKOHOMCKE IETEPMHHAHTE W PETyJaTOPHH OKBHDP HECYMIMBO WMAjy BEIUKHU
yTUIla] Ha TNpo(UTAOMIHOCT, HETO KaMmaTHa Map)ka CBake MojeuHavYHe (UHAHCH]CKE
WHCTUTYIIM]E Y 3HAYajHO] MEPH 3aBUCH M 0] CKyna (pakTopa KOju MOTHYY U3 CaMOT OaHKapPCKOT
cexktopa. OBe OaHKapcKe JACTEPMHHAHTE MPEACTaBJbajy KJbYUYHH HUBO yTHIIaja U 00yXxBaTajy
KaKo YHYTpaIlllh¢ KapaKTEPUCTHKE M CTPATElIKe OJJTyKe MOjeIMHMX OaHaKa TaKo W IIHPE
CTPYKTYpHE JMHAMUKE U KOHKYPEHTHO OKPYKEHe Koje AeuHuIe OaHKapCKy HHIYCTPU]Y Y
nenuHu. PazymeBame oBe ciiokeHe Mel)y3aBUCHOCTH OJ1 IIPECYTHOT je 3Havaja, jep Ti GakTopu
3ajeqHo ojapelyyjy cmocobHOCT OaHKe Aa 0OcTBapu MpoPUTAOMIHE KaMaTHE MPUXO0I€ HA OCHOBY

CBOje aKTHUBC U e(i)I/IKaCHO yiipaBJba KaMaTHUM TPOIIKOBHUMA II0 OCHOBY CBOjI/IX oOaBe3a.

bankapcke neTepMHHaHTE, Y y)KeM CMHCITY, 00yXBaTajy HHTEpHE KapaKTepUCTHKE OaHKe Kao
IITO Cy CTPYKTYpa M BHCHHA ONEPAaTHBHUX TPOILIKOBA, MOJUTHKA yNpaBbakba KPEAUTHUM U
JUKBUAHOCHUM PHU3MKOM, CTPYKTypa aKTHBE M IAacuBe, aJeKBATHOCT KalMTala, BEIUYHHA
0aHke M CHOCOOHOCT TeHepHcama HeKaMaTHMX mpuxojga. C npyre cTpaHe, TpKUIIHE
JIETEPMUHAHTE OJHOCE CE€ Ha CTPYKTYpY M JMHAMMKY OaHKAapCKOT TPXKHUINTAa y KojeM OaHKa
nocinyje. OHe oOyxBaTajy HMBO KOHIIEHTpaluje TpkumTa (MepeH, Ha mnpumep, HHI
MHJIEKCOM), CTeNeH KoHKypeHuuje (Hnp. Jlepuep nnaekcom mnu [Taniap—Poce nnankaropom),

MIPUCYCTBO CTpaHUX OaHaka, CTEIIEH MHOBAlMja U JUBep3U(UKaIMje TOHYAe (UHAHCHJCKUX
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npou3Bojaa. CBe oBe eTepMUHAHTE U BHUX0B yrunaj Ha NIM npukazane cy y Tabenu 7. OBu
dakropu onpelyjy mpocTop 3a MaHeBpUcamke OaHke y (GopMupamy KaMaTHE IOJUTHKE H

AUPCKTHO YTUYY Ha MOFthOCT OCTBapHBalkba BUIINX WJIM HYDKUX KaMaTHUX MApiKHU.

VY eMIUpHjCKOj JIUTEpAaTypH MOKa3aHO je JAa OaHKapCcKe JIETePMHUHAHTE MMajy ITOMHHAHTaH
YTHLIA] HAa BapHjallije HETO KaMaTHe MapXe y 0OJIHOCY Ha MaKpOEKOHOMCKE (pakTope, moceOHO
y crabumHuM ¢uHaHcHjckuM ycinoBuMa (Maudos & Fernandez de Guevara, 2004; Kasman et
al.,, 2010). ¥V tom koHTEKCTy, (aKTOpH Kao IITO Cy HUBO KamUTaIH3alldje, JTUKBHIHOCT U
ornepaTuBHa e(pUKACHOCT oJipel)yjy He camo BUCHMHY Map)ke Beh M CTaOMIIHOCT MPHUXOAa O
kamata. Ha mnpumep, OaHke ca HWKHM OIEPaTHBHUM TPOIIKOBMMA MOTY Ja TOHYJE
KOHKYpEHTHHjE€ KamaTHE cTome, a unak 3aapxke crabunny NIM, nok one ca Behum
TPOIIKOBMMAa Texe TmnoBehamy KaMaTHUX MapXd paad KOMIIeH3aluje Hee(hUKacHOCTH
(Pasiouras & Kosmidou, 2007). OBo yka3yje ma je aHain3a OaHKApCKUX JICTEPMHHAHTH

KJby4YHa 3a pa3yMeBamke U3BOPHUINITA TPO(YUTAOUITHOCTH U BHEHE OJIP)KUBOCTH Y TYTOM POKY.

VY uenunHu, OaHKapcKe NETEPMUHAHTE NPEICTaBJbajy CIOKEHY KOMOHMHAIM]y HHTEPHUX
KapaKTepucTUKa OaHKe M TPKHUITHUX YCIIOBA KOjH 3ajeTHO ASUHUIITY TPOCTOP y KOjeM OaHKa
(dhopmupa cBOjy KaMaTHY MOJUTHKY U OCTBapyje MPoPUTAOMIITHOCT KPO3 HETO KaMaTHY MapiKy.
VY HapenHuM mnoaraukama Ouhe AeTajbHO pa3MOTpeHa CBaka OJf OBUX JETEpPMUHAHTH, ca
aKIICHTOM Ha bUXOBE TEOPHJCKE OCHOBE M EMITUPH]CKE HaJla3e KOJU C€ OJHOCE HAa HHXOB

yTHIIa] HA HETO KAMAaTHY MapiKy.

Tabena 7: Ymuyaj 6ankapckux demepmMuHaHmu Ha Hemo KaMamHy Mapoicy

JderepmunanTa OuyeknBaHHN Kibyunn MexaHu3aMm JeJioBamba
yrunaj Ha NIM
KpenuntHu pusuk | [lo3urusBan banke yrpalyyjy npemujy 3a pu3uk y KaMaTHE CTOIIE

Ha Kpemure Kako OM HaJOKHAJIWIE TOTECHIMjaIHE
ryoutke. Behu pusuk 3axreBa Behy npemujy, mITo
IIMPHU MAPKY.

JIukBUAHOCT Herarusan Hpxame Behe KonMMYMHE JIMKBUIHE akTHBE (Koja
HOCH HM3aK IPHHOC) CMamyje YKYyIHEe KaMmaTHe
npuxoze u Tume cyxasa NIM.

Besnunna 6anke | [TosutuBan win | Behe O6aHke y mo4eTky KopucTe eKOHOMH]y oOuma
HeraTuBaH 32 CMameme TPOIIKOBa, IITO MoXke mnoseharn
Mmapxy. Mehyrum, HakoH oapeheHe Tauke, mocTajy
OpeBUIle  KOMIUIGKCHE, INTO  JIOBOOM  JIO
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JIMCEKOHOMHM]ja O0MMa M MPUTUCKA KOHKYpPEHIIH]e,
TE CMabEHha MapiKe.

Konuentpanuja | I[lozutuBan Ha tpxumruma ca mamuMm Opojem OaHaka (BHIIa
TPKUIITA KOHIIEHTpalja), ciiabuja je KOHKypeHIHja, IITO
JOMHHAHTHUM OaHkama omoryhaBa na Harutahyjy
BUIIIE KAMATe Ha KPEUTE U HY/Ie HIDKE Ha JACTIO3UTE.
Konkypennuja HeraruBan WHTeH3uBHMja KOHKYPEHIIMja IpUMOpaBa OaHKe Jia
CMamYyjy pacroH u3Mel)y aKTUBHUX M IaCHBHHUX
KaMaTHHUX CTOIA Kako OW NPHBYKJIE W 3ajpiKaiie
KJIMJEHTE, IITO TUPEKTHO CYXKaBa MapxKy.
Kanuranuszanuja | [losutusan bosbe kanuranuzoBaHe OaHKe UMajy Mambe
TpoliKoBe (uHAHCHUpama (Mame Ce OClamajy Ha
CKyIle TI03ajMMIIE) U MOTY Jia 1pey3My Behu pusuk,
mTo UM omoryhasa /1a octBape Behe mapike.
OnepaTuBHa [To3utuBan banke ca BHIIMM ONEPAaTHBHUM TPOLIKOBHMA
epuxacHocT (amxoM edukacHouihy) Mopajy aa Hariahyjy Behe
Mapke Kako OW TOKpWIE CBOje YHYTpallibhy
Hee(DUKACHOCT M ocTaje mpoduTaduIHe.

WzBop: Ilpunazoheno 00 cmpane aymopa (npema Ho & Saunders, 1981; Angbazo, 1997;
Demirguc-Kunt & Huizinga (1999); Estrada (2006))

3.2.1. KpeauTHu pu3uK

KpenutHu pusuk npencraBiba jeJjaH 011 Haj3HayajHUjUX (GakTopa Koju yruue Ha GpopMUpame
HETO KaMaTHe Mapke Oanke. OH ce neduHuUIIe Kao PU3UK Jla AYKHUK Hehe Mohu y menocty,
JeTMMUYHO WK 0JaroBpeMeHo Jia UCIIYHU CBOje 00aBe3e rpema OaHIM, YuMe HacTaje TyOuTaKk
3a 6aHky. Kao TakaB, KpeJUTHU PU3UK TUPEKTHO YTHUE Ha IICHY KpeIuTa Kojy OaHka popmupa,
jep GaHKe HacToje 1a Kpo3 KaMaTHe CTOIe U Mapike yrpajie npemujy koja he um omoryhutu na

HaJOKHaJ€C OYCKHNBAHC FY6I/ITKG H3 KPCIAUTHOT HOpT(bOJ'II/Ija.

HajaupekTHHju HauuH Ha KOjU KpeAMTHU pus3MkK yrude Ha NIM je kpo3 mpemujy pu3HMKa
yrpaheHy y kamaTHe cromne Ha kpeaute. Kamga GaHka mpoleHu ja 3ajMonpuman uMma Behu
KpEeIMTHH PU3HK, HatulaTHhe BUIIY KaMaTHY CTOITY Ha KpeIUT Kako O HaJloKHa(u1a nosehany
BepoBaTHohy Heruahama (Ruziga, 2013). OBa moxatHa HarulaheHa kamaTa Mpe/CTaBJba

npeMij pHU3HUKa. er,[[I/ITI/I Ca BUIIUM NEPpHUITHUPAHUM KPCIUTHUM PU3HKOM (a THUMC U BUIIIUM
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npeMujama pusmka) renepucahe sehu kamatHu npuxon, mro goBoau 1o mupe NIM. Oso je
OCHOBHHM NPHUHIMI o/ipeliBama 11eHa 3aCHOBaHUX Ha PH3HMKY y OaHkapcTBY. banke ca Behom
TOJIEPAHIIMjOM Ha PU3UK, WJIM OHE KOje Cy CIEIHjaM30BaHE 32 KPEAUTHPABE PHU3UIHUJUX

cerMeHara, crora Mory umaru suue NIM.

WuaupexTan yTHIa] KpeIUTHOT PHU3HMKa OrJie[ja Ce Yy TPOIIKOBUMA pe3epBUCAbA. Y KOJIUKO
0aHKa MOpa M3/BajaTH 3HA4YajHA CPEJCTBA 3a MOKpuhe MOTCHIHMjATHUX TyOuTaka (pe3epse 3a
JIOIII€ KpeauTe), TO ToBehaBa yKyIiHEe TPOIIKOBE IMOCIOBaka, MITO ce pediekTyje moTpedoM 3a
BHUIIOM MapxkoM. Takole, ympaBipame W Haa30p KpeAWTHOr MOpTdoiidja Koju olOyxBara
BEJUKN OpOj BUCOKOPU3MYHHUX KIIMjeHaTa 3axTeBajy Behe agMUHHCTpaTUBHE M ONEpaTHBHE

TPOIIKOBE, IIITO JOJIATHO MOJICTHYE OaHKe /a moBehajy KaMaTHY MapxKy.

OBo notBpl)yjy OpojHa emnupujcka uctpaxkupamwa. Maudos & Guevara (2004), yuja ananusa
nokpuBa O0aHkapcke cekrope EBporicke yHuje, Takohe mpoHanase NO3UTUBHY U 3HaUajHy BE3Y
u3mely kpenutHor pusuka u NIM. Ayropu ob6janimaBajy Aa 6aHKe ca pU3UYHUJUM KPETUTHUM
nopT¢OJIMOM CHCTEMaTHYHO MOCTaBJhajy Behe kamaTHe CTOoIe Ha KpeIuTe, ITO UM oMoryhasa
7la OCTBape IKPH pacnoH u3Mely kamara Ha Kkpeaute U genosute. OBU Hala3u UMIUTULUPAJY
J1a je CIoCOOHOCT OaHKe /1a aJIeKBAaTHO MPOIICHH, U YIIPaBJba PU3HKOM KJby4YHa 3a OCTBAPHBAKHE

pumer NIM.

C nmpyre ctpaHe, HWKH HHBO KpPEIUTHOT pu3uka oMoryhaBa OaHkama na (GopMuUpajy HIKE
KaMaTHEe Mapke. Y CTaOMJIHMM €KOHOMHjaMa ca JOOpUM HHCTUTYIIHOHAIHUM OKBHPOM W
epUKaCHUM MEXaHH3MHMa HarliaTe OTPAXKUBamka, OaHKE NMajy Mamby MOTpedy Jla y KaMaTHy
crony yrpalyjy npemujy 3a pu3uk. Y TaKBUM YCIOBHUMAa, KOHKYpEeHIM]ja Mel)y OaHKama JOBOIH
70 CyXaBama MapxKu, jep OaHKe HEe MOpajy Jla Ce€ IITUTE O] BEIMKUX T'yOMTaKa 1o OCHOBY

HCHAIJIaTUBUX KPCIAUTA.

BaxHo je HamomeHyTu aa oaHoc u3mely kpeautHor pusuka u NIM Huje yBek JaMHeapaH u Ja
3aBHMCHU OJ] BUllIE (haKTOpa, YKIbYUyjyhH CTPYKTYpy Tp’KUIITA, HUBO KOHKYPEHIIU]E U CTEIEH
Pa3BUjEHOCTH MHCTUTYLIMOHAIHOT U MPpaBHOT OKBUpa. CBe OBO yKa3yje Jla yTUIaj KpeIUTHOT

pU3rKa MOpa ouTn carjicial y linpeM KOHTCKCTY TPXKUIITHHUX U UHCTUTYLITMOHAJIHUX YCJIOBA.
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3.2.2. JIMKBUIHOCT

JIukBUIHOCT OaHKE MPE/ICTaBJba CIIOCOOHOCT MHCTHTYIHM]E @ OJaroBpeMEHO U3MHPH CBE
CBOje jocrmene obaBe3e 0e3 moTpede 3a XUTHOM TIPO/IajoM aKTUBE HIIM CKYITHM T03ajMHIaMa.
Nako je xibydHa 3a (UHAHCH]CKY CTAOMIIHOCT, OJJIyKe OaHke y o0jacTh ymIpaBibamba

JUKBUJIHOIINY MMajy TUPEKTAaH U YECTO CII0KEH YTHIIa) HA HETO KaMaTHY MapiKy.

banke, umje Ccy pellaTUBHO HEJIMKBUIHE KPEJAWTHE AKTHBHOCTH YIJIABHOM (UHAHCHpaHE
CTAOWJIHUM JICTIO3UTHMA KJIMjeHaTa, Mopajy 00e30e1uTu JoBOJbHE JIMKBUIHE PECypce Kako Ou
Oowie y MoryhHOCTH Ja WCIUIaTe NEMOHEHTE y Clydajy /1a BEJIMKH Opoj KiIMjeHaTa WIH
WHBECTUTOpPA TIOXKETIH J1a TTIOBYUYE CBOja CPEJICTBA Y KPATKOM POKY. Y TaKBOM CIleHapHjy OaHKa
OM ce MOTJIa CYOUHTH Ca HeJIOCTATKOM JIMKBUTHOCTH, IIITO OM MMaJI0 HETaTUBHE MTOCIICHIIC IO
KpUTHYHE yCIIyTe Koje OaHke mpyxajy ekoHoMuju. J[a OM HajgoKHaaAWIE OBaj JIUKBUIHOCHU

pHU3UK, OaHKEe y KaMaTHe cTorie yrpal)yjy npeMujy Koja 3aBHCH OJ] HUBOA pU3HKa.

Bucox mokasaresh JTMKBUIHOCTH CBEJOYHM O TOME Ja OaHKa Moceyje JOBOJHHO JIMKBHIHE
aKTHBE KaKo OW MOTJa Jla UCITYHH HEOUYEKHMBaHE 3aXTEBE 3a MOBJIAYCHEM JICTIO3UTA WM Ja
¢uHaHcupa moBehany Tpaxmwy 3a Kpeautuma. M3 Tora ce odekyje ma OaHKEe ca BUCOKHM
HHUBOOM JIMKBUJHE aKTHWBE, OWJIO 300T JOOPOBOJPHUX OJUTyKa, OWI0 300T ONpPE3HOCTH,
OCTBapyjy HU)KE KaMaTHE IPUXO0/Ie 0] 0aHaKa ca Marbe JTMKBUIHUM aKTHBaMa, IIITO OW 3HAYHIIO
Ja je oJHOC ca HeTo KamaTHoM map:koMm HeratuBad (Demirgic-Kunt et al., 2004; Angbazo,
1997).

HacynpoT ToMe, y cuTyanujama Kaja je JUKBUJIHOCT OTPaHUYCHA, OaHKE CE CyodaBajy ca
BUIIMM TPOIIKOBMMA (PMHAHCUpama W BehoM moTpedOM 3a OcuUrypameM J0JaTHUX H3BOpa
cpeacraBa. TakaB moJioxkaj ux MOTHBHIIE jaa noBehajy kamaTHe crome Ha KpeauTe, MITO
nosou 1o mmpewa NIM-a (Marozva, 2015). Meljytum, oBa cTpaTervja HOCH PH3HMK I'yOUTKa

TPXXKUIIHOT yqemha YKOJIUKO KOHKypeHI_II/Ija HC CJIeAW UCTU TPCHA Y IMOJIUTUIU LCHA.

JHonatHo, Tpeba HamoMeHyTu Aa onHoc JUkBUAHOCTH U NIM Huje muHeapaH W 3aBHCH O]1
pPEryIaTOpHUX 3aXTeBa M MOHETApHE MOJUTHKE. Y CHCTeMHUMa TJe TOCTOjeé BHUCOK H3HOC
00aBe3HUX PE3ePBU WUJIM PECTPUKTUBHA PETyIaTHBA TUKBUIHOCTH, OAPKABAHE JTUKBUIHOCTU

MOJKE TIOCTAaTH 3HauajaH TPOUIakK 3a OaHKe, MITO yruuye Ha cTpykTypy NIM-a.
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3.2.3. BeanuuHa 0aHke

VYKIpyurBame MPOMEHJPMBE KOja TpEACTaB/ba BEIWYMHY OaHKE MMa 3a IHJb Ja 00yXBaTH
Moryhe ekoHOMHje 00KMMa, TTPU KOjUMa MPOCEYHH TPOIIKOBHU OTIa/1ajy KaKo 0OMM IOCIIOBamba
OaHke pacte, ycuena pacrojene (GUKCHUX TpoIukoBa Ha Behn oOuMm axTuBHOCTH. [Ipe cBera,
Behe OaHke ocTBapajy npeaHocT of eKoHoMuje oouma. OHe Mory edUKaCHH]E J1a pacIojiee
¢ukcHe TpoirkoBe Ha Behu OOMM TMOC/IOBama, IITO JOBOAM JI0 CMamema JeIMHUIHUX
TPOIIIKOBAa U oMoryhaBa HHXKY KamMaTHy Mapxky y3 odyBame npoduradbunnoctu (Goddard et
al., 2004). Y tom cmucity, odekyje ce aa Behe 6anke umajy Hioke NIM y nopehemy ca Mmambum
OaHKaMa, jep Cy y CTamy Ja MOCIyJy M0 HIKHM TPOIITKOBHMA U J1a arpECUBHU]E KOHKYPHIILY
Ha Tpxumty. C Ipyre cTpaHe, Mame OaHKe, KOje YeCTO MMajy OTpaHMuYCHHU]y reorpadcky
MOKPUBEHOCT U YK€ TP)KUIIHE HUIIIE, MOTY OCTBapHUBATH BUIIIE MapiKe Kako OW HaJIOKHAINIIC

BUILIM TPOILIAK KalKuTajga U OTpaHUYEeHy MOTYhHOCT MBep3U(HUKaIije pu3nKa.

Bennke 0aHke 4YecTo TOCTYjy Ha BHUCOKO KOHKYPEHTHHM TP)XKHIITHMA M HW3JI0KEHE CY
CHAOXHHUJEM MPUTHUCKY J1a CMamkyjy Mapke Kako OW 3aapiKaje WM MPOUIUPHIIEC TPXKUITHO
yuemrthe. Y wHcTO BpeMe, OHE ce MOTY OCIOHHTH Ha DPa3HOBPCHHjE H3BOpE MPHUXOJA,
yKJbYuyjyhu HekamaTHe mpuxoje, MTO cMamyje BUXoBY 3aBUCHOCT o4 NIM kao riaBHoOr

u3Bopa npodurabunHoctu (Athanasoglou et al., 2008).

Jla i ce 0BO y paKcy 3amcTa JeiaBa, 0THOCHO Ja JIU Cy BEJIMKe OaHKe caMO Ha OCHOBY CBOje
BeIMUMHE ehUKACHH]E OJ] MAIUX, NMPEAMET je OpPOJHUX EMITUPHjCKUX HCTPpaKHUBamba. AyTopu
Allen & Liu (2007) naBone na BehuHa cryaMja Koje ce 0aBe €KOHOMMjOM oOuMa y
(MHAHCHJCKUM HHCTUTYIMjaMa Haja3u BpJO OrpaHudeHe edeKTe eKoHoMmHje obuma Yy

cTpyKTypH TpomikoBa banaka (Allen & Liu, 2007).

VY emnupujckoj nutepaTyp, Takole, npeosnalyje craB j1a eKOHOMHja 0OMMa pacTe camo JI0
onpeheHor HHBOA BEIMYMHE, HAKOH Yera (MHAHCH]CKE HHCTUTYLHUjE IOCTajy IpEeBHILIE
KOMIUIEKCHE 32 YIpaBJbambe, IITO J0BOIH J0 JUCeKOHOMHU]e 06uMa. CTora ce MoKe OUeKHUBaTH
na je yruuaj BennuuHe Oanke Ha NIM Henuueapan, ogHocHo aa NIM pacre 1o oapehenor
HUBOA Ka0 pe3yATaT OCTBapeHHX €KOHOMMja oOMMa, a 3aTUM oOmaja Kajga OaHKe MOCTaHy

IPEBHUILIC CIIOKCHEC 3a C(I)I/IKaCHO YIIpaBJbamC.
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3.2.4. KoHueHTpanmja

KoHnenTpamnuja y 6aHKapcKOM CEKTOpPY MpEACTaB/ba CTEICH y KOjeM HEKOJIHMKO HajBehmx
0aHaka TOMHUHHUPA YKYITHUM TPXKHUIITEM (GUHAHCHJCKUX YCIyra, ¥ Kao TaKBa MPEACTaBJba jelaH
OJI CTPYKTYpHHUX TOKa3zaresba Tpxumra. Hajuemrhe ce mepu myrem HHI manmexca m CR
MoKasaresba, KOju M3pakaBajy yJeo Hajsehux OaHaka y YKYNHO] aKTUBHO) WM KPEIUTHO]
Macu. Konnenrpanuja y 6aHKapcKOM CEKTOpY MpeICTaBba jefaH 0 CTPYKTYPHHX MOKa3aTesba
TPKMILTA, KOJU TUPEKTHO yTHue Ha popmupame NIM, nedpunumyhu HUBO TpkumiHe Mohu

KOJy 0aHKe MOTY HCKOPUCTHUTH y oJpehHBamy IIEeHEe CBOJUX YCIIYTa.

[Ipema Teopuju CTpyKType—TIOHallamha—yduHKa, BUIIA TPXKUILIHA KOHIIEHTpaluja omoryhasa
O6aHkama Ja ocTBape Behe kamaTHe Mapike, jep MOCTOJU MamU MPUTUCAK KOHKypeHuuje. Y
KOHIICHTPHCAHUM TP)KUIITAMA OaHKe MOTY JIaKIlle KOOPIAWHUPATH CBOje TIeHe, (POpMaITHO WA
HedopMasiHO, W HarutahWBaTH BUIIE KaMaTHE CTONE Ha KpeAWTe WM HIDKE Kamare Ha
neno3ute. OBaKBO OKPYKEHE 4YeCTO JOBOIM 10 BUILIE MapKe, aJli HE HY»KHO U 10 epukacHujer
6ankapckor cektopa (Maudos & Guevara, 2004). Y TakBoM OKpyKery OaHKe MOT'Y TUKTHPATH
1eHe (PMHAHCH]JCKUX MPOMU3BO/IA Jep je MPUTHCAK KOHKYPEHIIM]je MambH, ITO UM oMoryhasa na
noBehajy akTUBHE KaMaTHE CTOIIE U CMame MacHBHE, YMME OCTBapyjy Behe pacroHe u mupy
NIM. OBo je HapOoUnTO U3PAKEHO HA MAKLUM WJIU Marbe Pa3BUjEHUM TPKHUIIITHMA TI€ TIOCTOJ!

orpaHuyeH Opoj 3HaYajHUX (PUHAHCUJCKUX HHCTUTYIIH]A.

Claessens & Laeven (2004) y cBOM MIMPOKO HUTHPAHOM paay yKasyjy Ja HIKH HHBO
KOHKYpEHIIMje, KOjU je 4ecTo mocieauiia Behe KOHIIEHTpaluje, AOBOAHM [0 BHIIHMX HETO
KamMaTHUX Mapxu. Hacympor Tome, y TpkumrTuma ca BehuMm OpojeM MamuX U CPeambUx
0aHaka, KOHKYypeHIIMja MpuUMopaBa OaHKe /Ja CMamyjy CBOje MapKe Kako O 3aapikaie
knujeHTe. MelhyTum, Heka HOBHja UCTpakuBama, Kao 1mto je pan Turk-Ariss (2010), mokasyjy
na Be3a usMely konuentpaimje u NIM-a Huje yBek jeHO3HAuHA, jep Yak U TPXKUIITA ca
BHUCOKUM CTENEHOM KOHIIGHTPAallMje MOTY HMMaTH BHMCOK HHUBO €(EeKTHBHE KOHKYpEHLHU]e

YKOJIUKO Cy Oapujepe yiacka HUCKE WM je peryiatopHa KoHtposa jaka (Turk-Ariss, 2010) .

OcuM CTpYKType TpKHUIITA, HA OBY B€3y YTHUY M MHCTHUTYLHOHAJIHU M MaKpPOEKOHOMCKH
¢daxTopu. Ha mpumep, y 3emibama y pa3Bojy, Iie je KOHLEHTpaluja Tp>KUIITa o0udHO Beha,

Oanke yecto Harulahyjy BHIIe Mapske 300T Behux pu3MKa U HEIOBOJHHO pa3BUjE€HE TPKUIIIHE
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uHppacTpykrype. CTora je BaXHO aHAIM3MPATH KOHLEHTPAIM]y Yy KOHTEKCTY HLEIIOKYITHE

CTPYKType (PMHAHCHJCKOT CUCTEMa M MHCTUTYITMOHAIHOT aMOUjeHTa.

Buma xoHueHTpamuja HE 3HAYM HY)KHO Mamy KOHKYPEHIU]y jep TpXKHUIITa MOTy OHWTH
KOHIICHTPHCAHA, aJli U J1aJbeé KOHKYPEHTHA aKO TOCTOJU MPUTHCAK O CTPAaHE CTPaHUX OaHaka
nim ako cy 6apujepe yaacka nucke (Claessens et al., 2001). Ypago u3 Tor pasiora, y aHaJIH3H
NIM cBe BuIIIe ce KOPUCTE HHIEKCH KOJU TUPEKTHO MEpe CTEIeH TpyKUIrHe Mohu Ganaka (HIp.

JlepHep MHJIEKC) Kao JOMyHA MOKa3aTeJbuMa KOHIICHTpaIlje.

3.2.5. Konkypenuuja

Hakon pazmarpama KOHIIEHTpallyje Kao IeTepMUHAHTE Y OaHKapCTBY, IPUPOIHO j€ HACTABUTHU
aHaJIM3y OCBPTOM Ha Ii0jaM KOHKYypEHIIMje, jep OBa JBa I0jMa, HWAKO IOBE3aHa, HE
MPEACTaBIba]y UCTY AUMEH3H]Y TPXKHUIIHE CTPYKType M TOHamama. JIoOK KOHIIeHTpaluja
oJlpakaBa CTPYKTYpYy Tp)KUIITa KpO3 pacrojeny TpXKUIIHUX yaena wMely OaHkama,
KOHKYpEHIIH]a OTIHCYje TMHAMHUKY Mel)ycOOHOT TakMHUUueHa OaHaka y pyKamby GUHAHCH]CKIX
yciryra. CTeneH KOHKYPEHIIMje yKa3yje Ha TO Y K0joj Mepu 0aHKe MOpajy jaa mpuiarohaBajy
CBOje KaMaTHE CTOIIe, HAKHAJIe U KBAJUTET yCIIyra Kako OH 3a/iprkajie Uiy rnosehasie Tp>KUITHU
yneo. Bucok HHMBO KOHKypeHIMje OOMYHO JOBOJAM JI0 HIDKMX KaMaTHUX Mapxu, Behux
WHOBaIlMja ¥ e(HUKacCHUjer IMOCIOBamka, ITO y KPajlbeM HMCXOJYy JOHOCH 00Jbe YCIIOBE 3a

KOpHUCHUKE (PMHAHCH]CKUX YCITyTa.

3a pa3nuKy o] MokazaTesba KOHIeHTpaluje kao mro cy HHI nnnexc nnm nokasarespu ynena
npBe Tpu OaHKe WK TeT HajBehnx OaHaka, MEpeHe KOHKYPEHIIH]E 3aXTeBa MPOIICHY TPIKHUIITHE
JMHAMUKE U TIOHAlllamka 0aHaka. Y TOM KOHTEKCTY Hajuenihe ce KOPUCTE MOJCIH Kao MITO Cy
[Tan3ap—Poce, koju NpoIeHYje eNTACTUYHOCT MPUX0/a HA MPOMEHE YKYITHUX TPOIIKOBA, UIH
JlepHep UHIEKC, KOjU MEPH OJCTYMName 1IEHe yCIAyre OJf TPAaHUYHOT TPOIIKa U Ha Taj HAYMH
yKa3yje Ha TpKUIIHY Moh nojenquHauHe OaHke. YIIpaBo ca OBHM MOJIEIMMA MOXE € TOOUTH

IpeLU3HUja CIMKa O MHTEH3UTETy KOHKYpEHIIHje YHyTap OaHKapCKOT CEKTOopa.

OcHOBHa 3aKOHUTOCT KOja Ce Be3yje 3a KOHKypeHIIHjy kao nerepmuHanty NIM-a je unBep3na

IIOBE€3aHOCT I/I3Mehy HHUBOAa KOHKypeHL[I/IjC U BUCHUHC MaApiKe. Ha TPXUIOTUMA Ca BUCOKHUM
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CTENIEHOM KOHKYypEHIIMje, OaHKe Cy IPUMOpaHE J1a CMamyjy CBOje KaMaTHE CTOIE HA KPEIUTe
u noBehaBajy kamaTHe cTONE Ha JENO3UTE Kako OM ocraje KOHKypeHTHe. OBO J0BOIHM 10
CMamelha HETO KaMaTHE Mapke jep OaHke MMajy Mamd MPOCTOP 32 OCTBAPHUBAE BHUCOKHX
3apaja Ha pa3IMOM KaMaTHUX CTOMA. YIpPaBO OBa 3aKOHUTOCT MPEICTaBJba OCHOBHY
MPETIOCTAaBKY MOJIeNa CTPYKTYpe, MoHamama 1 yannka (SCP) u rectoBa kao mro je [Tanzap—
Poce mHzekc, Koju MepH eIacTHYHOCT MPHUX0JIa Y OJHOCY Ha TPOUIKOBE M THME MHIHPEKTHO
yKa3yje Ha HHBO KoHKypeHimje (Panzar & Rosse, 1987; Bikker & Bos, 2008). OBo cy
notBpauian ayropu Claessens & Laeven (2004) y cBom paay kopumihemem [lanzap—Poce
WHJIMKATOpa 3a BHIIE OJ] MEJECET 3eMalba, TNl MoKa3yjy Ja Beha KOHKypeHIMja pe3yaTupa

HwkuM 1ieHama yeiyra (Claessens & Laeven, 2004).

CynpoTHO TOMe, Ha TPXKHUIITHMa ca HUCKUM HHUBOOM KOHKYpeHIMje, OaHke umajy Behy
TPKUIIHY MOh fa popMupajy BHIlle aKTUBHE KaMaTHE CTOIE M HUYKE MTAaCUBHE KaMaTHE CTOIIE,
IITO PE3yJTHpa BUIIUM KaMaTHUM Map)kama. Y TakBHM YCIOBHMa cla0Wje KOHKYpEHIIH]e,
OaHKe UMajy Mamky MOTPeOy J1a CMamkyjy Map)ke Kako OW 3aapikalie KIUjeHTe, jep KOPUCHUIIN

(bMHAHCH]CKUX yCTyra UMajy OoTpaHUYeHE alTepHATUBE.

Nmnak, moTpeOHO je HarJIacCUTH J1a UHTEH3UTET KOHKYPEHIIN]e He 3aBUCH MCKJbYYHBO 0J1 Opoja
yYECHHKA Ha TPXKHIITY, Beh W 0J peryaaTropHOT OKBUpA, TPAHCHAPECHTHOCTH TPIKHIITA,

TEXHOJIOLIKOT HalpeTKa U HHCTUTYIIMOHATHUX (DaKkTopa.

3.2.6. Kanuranu3zamnuja

Kanuranuzanuja 6anke npeacTaBiba jeaH 0] KIbYUHUX YHYTpAIIBUX (hakTopa KOju 00JIUKY)y
IBEHO IIOCJIOBAalke M CIIOCOOHOCT OCTBapuBawma mnpodura. Y HajIIMpeM CMHUCIY,
KaluTanu3anja ce JepUHUIIEe Ka0 OJHOC COICTBEHOI KamuTana 0aHKe y OJHOCY Ha HEHY
yKynHy aktuBy. OBaj OJHOC ojpakaBa CHOCOOHOCT OaHke Ja arcopOyje MOTeHIHjaIHe

I'yOUTKE U U3/p>KU (PMHAHCH]CKE LIIOKOBE.

OcHoOBHa 3aKOHHUTOCT I(Oja CC HABOJU Yy JIUTCPATYypPU jeCTe Ja 00Jbe KalMTaIM30BaHEe OaHKe
00MYHO OCTBapyjy Behe HETO KaMaTHE Mapixe. OBo MMPOUCTHUYC U3 HCKOJIMKO pasjiora. HpBO,

O0aHke ca BUIIMM YydemheM COICTBEHOT KamuTajga HMajy Mamwy MNoTpedy 3a CKymuM
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M03ajMJBEHUM CPEJICTBUMA, YME CE€ CMamyje MPUTUCAK HA TPOIIKOBE (PMHAHCHpama. Jpyro,
TakBe OaHKE MOTY MPUYHMITUTH Behy M3JI0KEHOCT PH3UKY, IITO UM oMoryhaBa na y LeHY
KpenuTa yrpaje Buile pusndae npemuje. Tpehe, Bcoka KanuTaan3anmja 4ecTo je HHAUKATOP
CcTaOWIITHOCTH W JI0Ope peryranuje, ITo KIMjeHTHMa yiauBa Behe moBepeme, ma OaHKe MOry

OJIp>KaBaTH BHUIIIe Mapyke Oe3 3HadajHor ouuBa kimjenara (Abreu & Mendes, 2001).

VY nuTeparypu ce 0JJHOC KanuTaja U YKyITHE aKTHBE YeCTO KOPUCTH Kao MPOKCH IMOKa3aTeb 3a
Kanurtaiau3anujy OaHke, jep oJpakaBa HeHY (MHAHCHJCKY CTaOMJIHOCT M CIIOCOOHOCT Ja
aricopOyje pusuke. Taj mokaszaresb jeJHOCTABaH J€ 3a ynoTpeOy U IOCTyNaH y (UHAHCUJCKUM
M3BemTajuMa 0aHaka, IITO Ta YAHMU TOTOJHMM 3a MelyHapoJHa yHopelHa HUCTPaKUBambA.
[Topen Tora, mMoHEKaq ce KOPHCTH M PETYIATOPHU TOKa3aTesb KalHWTalHE aJeKBaTHOCTU
(Capital Adequacy Ratio — CAR), anu 300r pa3jinka y HallMOHATHUM peryiaaTuBaMa derhe ce
Oupa OJHOC KamWTajla U aKTUBE KAa0 YHUBEp3aIHU]U MHIUKaTop. OBa Mepa OmMpaBaaHO Ce
KOPHCTH Yy HCTpaXKUBAmbMMa JICTEPMHHAHTH HETO KaMaTHe Mapike, Oyayhm na ciayxu Kao
WHIMPEKTaH MOKa3aTesb PU3MYHE MOJIMTHKE M PETyIaTOpHUX 3axTeBa. [IpeTmocraBiba ce na
0aHKe ca BUIIMM HUBOOM KamuTalla, ycieJ Mame 3aBHUCHOCTH O]l CIIOJFHOT (pMHAHCHpamha,
nMajy Behe QuKCHE TPOIIKOBE KamuTajga W CTOra TeXE Jla OCTBape BHIIY MapXy Kako Ou
HaJOKHaJIuJIe Te TPOIIKOoBe. MIcToBpeMeHo, TakaB KalUTaIHH I0JI0Ka] YECTO Ce MOBE3yje ca
HIDKAM TPOIIKOBMMa (UHAHCHUpama W MambHUM H3rjeauMa 3a OaHKpOT, ITO OaHKaMma
omoryhaBa Behy mperoBapauky Moh y onpehuBamy kamaTtHux croma. IlrtaBuie,
MOOLITPABAKE PEryIaTOPHUX CTaHAap/Ia Y OTJIeIy KaluTallHEe aJleKBaTHOCTH MOJCTUYE OaHKe
Jla KpeOIUTHY aKTUBHOCT (PMHAHCHPAJy CKYIUJBUM, ajll CUTYPHUJUM H3BOPHMA, IITO AOJATHO
noamwke notpedy 3a Behum Heto kamatHuMm Mmapkama (Maudos & Guevara, 2004; Claeys &
Vennet, 2008; McShane & Sharpe, 1985).

3.2.7. OmnepaTtuBHa epuKacHOCT DaHaKa

OmnepaTtuBHa epUKacHOCT OaHKe MpeAcTaB/ba MEpy y Kojoj OaHKa ycmeBa Ja MUHHUMHU3Hpa
TPOIIKOBE MOBE3aHE ca 00aBJbAKEM CBOJUX IMOCIOBHUX AKTMBHOCTH y OJIHOCY Ha YKYIHY
BEJIMYUHY aKTUBE WM MPUX0Ja. Y EeMIIMPH]CKUM HCTPaXKUBambUMa, 0Ba €PUKACHOCT Hajuenthe

CC MCPHU Ka0 OJHOC ONECPATUBHUX TPOIIKOBA U YKYITHC aKTHUBEC, UJIM KaO0 OJHOC OIICPATUBHUX
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TPOIIKOBAa M YKYIHHUX IpHX0oJa. BpemHocT oBe neTepMUHAHTE MMa JUPEKTaH YTUIAj Ha

crnocoOHOCT OaHKe /1a OCTBApY MO3UTUBHY HETO KAMAaTHY MapxKy.

OcHOBHa 3aKOHHUTOCT, Ha KOjy HAWIa3uMO Yy JIUTEpPAaTypH, jecTe 1a HHUXKa OIepaTHBHA
euKacHOCT, OJHOCHO BehM oOmepaTHBHU TPOILIKOBH, YCJIOBJbaBajy mHorpedy 3a Behom
KaMaTHOM MapskoM, jep OaHKe HacToje Ja HaJOKHAaJe MHTepHEe Hee(HKacHOCTH Kpo3 Behe
KaMaTHE CTOIe Ha KpenuTe WM Hipke Ha aenosute. Ca apyre crpaHe, OaHKe Koje MOCIyjy
euKacHo, Tj. UMajy HU)KE OIIEpATHBHE TPOILIKOBE Y OJIHOCY Ha aKTUBY, MOTY CE€OU PUYILITUTH

11a 3a/Ip>Ke HIKE Mapike U THMe Oyly KOHKypeHTHHje Ha TpxumTy (Pasiouras et al., 2006).

Maudos & Guevara (2004) y ananu3u 0aHKapcKux cektopa £V yka3yjy aa mocToju mo3uTuBHA
Be3a u3Mel)y orepaTuBHUX TPOIIKOBA M HETO KaMaTHE Mapike, IITO HAaroBEIITaBa O TOME Ja
Oanke ca BehMM TpPOIIKOBMMA HACTOje J1a OCTBape BHIIE MapXe paaud KoMIleH3aruje. Y
CIIMYHOM TOHY, TpeMa uctpakuBarmby Nassar et al. (2014), orepaTuBHHU TPOIIKOBHU CY jeHA OJ1
Haj3Ha4YajHUJUX JETEPMUHAHTH HETO KaMaTHE Map)ke. AyTopu HCTUYY Ja Ou OaHke Tpebasio
na Oyay TOACTaKHYTE€ Ha IMOOOJBIIAmEe ONepaTHBHE €(UKACHOCTH, KaKOo OWM Ce CMamUIIH
TPOIIKOBH MOCJIOBamka M CTBOPUIIM YCIIOBH 332 ONTUMAIIHO oJpehuBame kaMmaTHUX Mapku. Ha
OCHOBY OBHX HCTpa)KUBamba MOKE CE 3aKJbYUUTH J1a OTIEpATUBHU TPOLIKOBU UMajy MO3UTHBAH

yTuiaj Ha Heto kKamatHy mapky (Nassar et al., 2014).

OmneparuBHa epUKaCHOCT Takohe MOkKe OUTH MHANPEKTHH UHIUKATOP KBAIUTETA YIIPABIbaha
y 6anmu. Cnaba KOHTpOJIa TPOLIKOBA YECTO YKa3yje Ha JIOIINjH MEHAIMEHT IpaKce, JOK HUCKH
OTIEPaTHBHU TPOIIKOBH MOTY OUTH PE3yNTaT MPHUMEHE MOJEPHUX TEXHOJIOTHja, ONTHMHU3AIIH]je
nporeca 1 00JbEr YIpaBJbarba JbYICKUM PECYpCUMa. Y TOM CMHUCITY, €PUKACHOCT Y OCIOBAY
MOJKE Ce CMaTpaTu M MPOKCHjEM 3a MEHAIMEHTCKY €(hMKaCHOCT, IITO je jOII jelaH pa3iior 300T

KOJjer oBa JleTepMUHaHTa J00Uja Ha 3HaYajy y aHalu3aMa npopuraduiIHoCTH OaHaka.

VY npakcu, NOJIUTHKE KOje MOACTHYY JAMTUTaNU3alujy, ayToMaTH3alujy mpoleca u
palMoHAIN3aIM]jy paJHe CHAre, 4ecTo JONPHHOCE NoBehamy onepaTuBHE ePUKACHOCTH, IITO
MIOCPE/IHO YTUYE U Ha CTAOWIIHU]Y U KOHKYPEHTHH]Y CTPYKTYpy KamMaTHUX Mapxku. Ctora ce y
caBpeMeHO] OaHKapCKOj TEOPUJH U MPAaKCU OllepaTHBHA e(hUKACHOCT MPENOo3Haje Kao KJbydHa
YHYTpalllka JeTePMUHAHTA OAP>KUBE MPO(YUTAOUITHOCTH U CIIOCOOHOCTH OaHKe J1a Ce YCIEITHO

MMO3MIHUOHUPA HAa TPKHUILITY.
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3.3. HHCTI/ITyIII/IOHaJIHe ACETEPMUHAHTE HETO KaMaTHE Mapzke

VYI10Ta MHCTUTYIMOHAIHOT OKBHpA Y oipehuBamy mpopuTadMiIHOCTH OaHaKa, a TUME U BUCHHE
HETO KaMaTHE MapiKe, CBE BHIIIE JoOWja HAa 3HA4Yajy Y CaBPEMEHOj eKOHOMCKO] TUTepaTypH. 3a
pa3nuKky oJ OaHKapCKUX H MaKpOCKOHOMCKHX JETEPMUHAHTH, WHCTUTYIIMOHATHE
KapaKTePUCTUKE HE OJTHOCE CE TUPEKTHO Ha caMy OaHKy iU Tekyhe ekoHOMCKe (iyKTyaluje,
Beh Ha KBamUTET M CTAOMITHOCT cUCTEMa y KojeM OaHka nociyje. OHe npecTaBibajy ,,lIpaBuia
urpe” ¢opmanaHe U HepopMallHEe HHCTUTYIM]E KOje OOIMKY]y TOHAIIalkhe EKOHOMCKHX aKTepa,
yrruayhn Ha CTeneH HeW3BECHOCTH, TPOIIKOBE TPAHCAKIIHja, 3AIITHTY BIACHUYKHX IPaBa H

TPaHCIApEHTHOCT (PMHAHCHU)CKOT TP>KUIITA.

VYrpaBo 300T TOra, HHCTUTYIIMOHAITHE JIETEPMUHAHTE JIENyjy Kao MOCPETHUYKH MEXaHU3MHU
u3mely perynaropHor amOujeHTa 1 OaHKapCcKe cTpareruje, yruuyhn Ha HAYUH Ha KOju OaHKe
BpeAHY]y pHU3UK U ¢opMupajy kamaTHe crome. Cnabe uHCTHTYIHje (HIp. HeeUKACHO
npaBocyhe, BUCOKa KOPYIIMja, HECTAaOMIHA peryyiaTiBa) nmoBehaBajy Mepleniujy npaBHE H
(hMHAHCH]CKE HECUTYPHOCTH, IITO OaHKE YecTO HajoKHal)yjy BUIIUM KamMaTHHUM Mapkama.
Hacynpot Tome, HHCTUTYIIH]E KOje MpykKajy CHAXHY 3allITUTY MpaBa MoBepuiIala, epukacan
HaJ30p U TPAHCHAPEHTHOCT, CMamkby]y aCUMETpHjy MH(popMaIija ¥ TPOIIKOBE (PUHAHCH]CKOT

MOCPEI0Bamka, MITO ce pedUieKTyje y HUKUM MapKama.

HcrpaxkuBama nomyT oHUX Koja ¢y ciposenu Barth et al. (2004) u Beck et al. (2004) moTBphyjy
72 KBAIMTET PEryJaTOpHOI M HAJ30PHOT OKBUpAa KMMa 3Ha4ajaH yTUIA] Ha OaHKapCKO
noHamame u npoputabunHoct. Takohe, mocToje qokasu n1a OaHKe y 3eMibama ca CTa0HITHUJUM
MHCTUTYLIIMOHATHUM CHCTEMOM, HW)KMM HHUBOOM KOpPYILHUje M OOJbOM 3alITUTOM IIpaBa
noBepuiana ocreapyjy Hmwke NIM, mro ykasyje Ha TO Ja Mapka y OBUM CHCTEMHUMa Mambe

CIyXH Ka0 KOMIICH3alllja 32 HHCTUTYIIMOHAIHY HecurypHoct (Barth et al., 2004; Beck et al.,

2004).

VYiiora HHCTUTYIMOHAIHUX (aKTOpa HApO4UTO J00Mja Ha 3Hauajy y nopehemy paznuuuTux
3eMajsba, IJie c€ 4YeCTO MOTY YOUMTH 3HaTHe paznuke y BucuHu NIM koje Hucy y notmyHocTu

O6jaI_HI-LeHC 6aHKapCKI/IM NI MaKpPOCKOHOMCKUM NPOMCHJbUBUM.
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CxomHo TOME, Yy HapeJHUM IOAHACIOBUMA Orhe eTajbHO pa3MaTpaHu MOjeIMHAYHU aCTIEKTH

UHCTUTYIMOHANHUX JerepmMuHaHTH NIM, kxao mTo cCy: KBaJuUTET MPaBHOI CHCTEMA,

TPAHCIAPEHTHOCT U e(HKACHOCT (PUHAHCHJCKOT HaJq30pa, KOHTPOJIA KOPYIIHje, CTaOMIHOCT

perynaTopHOT OKBHpa W pa3BHjEeHOCT (UHaHCHjcke HHQpacTpykrype. CBaku 01 OBHUX

enemMeHaTa 6uhe aHannu3MpaH y3 OCBPT HA PENICBAHTHY JIUTEPATYPy U €MITUPHUjCKE JOKa3€ KOjH

notBplyjy muxoB yrunaj Ha NIM u nocnosHe oamyke 6aHKapcKor cekropa.

TaGena 8: Ymuyaj uncmumyyuonannux oemepmMuHanmu Ha Hemo KAMamuy mMapicy

Jerepmunanra | QuekuBaHu KibyyHn MexaHu3am J1eji0Bamba
yruuaj na NIM

Perynatopuu | [lo3utuBan Crpoxu 3axTeBu mnoBehaBajy TpOIIKOBE KaluTaia,

3axTeBHU KOJU je CKymJbM H3BOp (uHaHcUpama. banke Te
TPOIIKOBE TPEHOCE Ha KIHWJEHTe IIyTeM BHIIHUX
KaMaTHUX CTONa pajy OuyBama Npo(UTadUIHOCTH.

MMonuTnka [To3utuBan O0GaBe3He pesepBe TPeACTaBbaJy ,,3apo0OJbeHA

00aBe3HHUX cpenctBa’  Koja HE JOHOCE TpUHOC. baHke

pe3epBu HaJ0KHal)y]y 0Baj OMOPTYHUTETHH TPOIIAK (,,[I0pe3 Ha
nocpenoBame’’) moBehameM KaMaTHUX MapKU.

Cucrem [To3utnBan [Ipemuje 3a ocurypame Jemno3uTa MpPeaCTaBIbajy

ocurypama Tpouiak 3a 0aHKe, a MOpaJHU Xa3ap]l KOJU CHUCTEM

Aeno3uTa Moske mojcrahu moBehaBa pU3WYHOCT MOCTIOBama U
BOJM LIUPUM Mapkama.

Bapujepe [To3utnBan Bucoke perynaropHe Oapujepe CMamyjy

yJacka Ha KOHKYpPEHLIM]y M 4YyBajy OJIUTONOJICKY CTPYKTYpY,

TPKUILITE mto omoryhaBa mocrojehum OaHkama na oApKaBajy
BHCOKE MapiKe.

KBaaurer Herarusan Bumm  MHCTUTYIHMOHATHM  KBAJUTET  CMambyje

HHCTHTYLHja KPEAUTHU M TOJUTUYKU PU3HK, YHUME CE CMambyje
noTpeda 3a yrpaambOM BHCOKUX MPEMHja Y KaMaTHE
CTOTIE U CHI>KaBa Mapika.

W3Bop: Ilpurazoheno 00 cmpane aymopa (npema Demirglig-Kunt & Huizinga, 1999; Bikker
& Haaf, 2002; Turk-Ariss, 2010)

118




3.3.1. PeryaiatopHu 3aXTeBU

AJICKBAaTHOCT KaluTaa MpeCTaBsba jeJlaH 0/ Haj3HAYajHUJUX PETyJIaTOPHUX HHCTPyMEHATA Y
0aHKapCKOM CEKTOpY, a FhCH YTHIAj] HA HETO KaMaTHY MapXy mpeamer je cBe Beher Opoja
TEOPUJCKHX M EMITMPUJCKUX HCTPAKHBamka. AJICKBAaTHOCT KalWTalla, MEpPEHa OJHOCOM
pEeryJaTopHOT KamWTala IpeMa PU3WYHO] aKTHUBH, MMa JBOCTPKY YJOTY: Ca jeJHE CTpaHe
CIIY’)KM Kao 3alITUTHHU MEXaHU3aM KOju arcopOyje ryOMTKe W IITUTH MOBEPUOIIE, a ca Jpyre
CTpaHe MpeJcTaB/ba (PakTOp KOju 00JMKYje 1eHe OaHKApCKUX yciyra, yKJbydyjyhu kamaTHe

CTOIIE U Mapxe.

[Ipema bazenckum cranmapauma (Basel Committee on Banking Supervision, 2011), 6anke cy
00aBe3He Ja OJp)KaBa]y MHUHUMAIHW HHBO KalHUTAJIHE aJEKBAaTHOCTH pPaad OUYyBamba
OTIIOPHOCTH Ha KPEIUTHE, TPXKHIIHE U oTiepaTuBHE pusnke. [loBehame 3axTeBa 3a KalmmuTaaoMm
YEeCTO MOJpa3yMeBa BHUIIE TPOIIKOBE (hMHAHCHUpama, MTO Moxke noBectd 10 pacta NIM kao
MeXaHH3Ma KOMIICH3aluje THX Tpoiikosa. Barth et al. (2004) yka3yjy Aa CTpOXKH KalUTaTHH
CTaHJapM MOTY MOTHUBHCAaTH OaHKe na moBehajy Mapxe Kako Ou odyBajie KeJbeHHW HUBO
npodUTAaOMITHOCTH, HApPOYUTO Y CEKOHOMHjaMa KOjeé UMajy OTrpaHHU4YeH MPHUCTYI

anTepHaTHBHUM n3BopuMa karnurana (Barth et al., 2004).

WMHCTUTYIIMOHATHY IPUTHCAK 33 OJP)KABAKEM KalMTaJIHE aJjeKBaTHOCTH yrudye Ha NIM kpo3
Bulie KaHaia. [Ipe cBera, TPOIIKOBM KamuTaja TUPEKTHO Cy MOBE3aHU Ca PEryJaTOPHUM
3axteBUMa. Kamuran npejicraBipa CKyIJbH W3BOP (GUHAHCHUPAA Y OJJHOCY HA JCTIO3UTE WU
MelhybaHkapcke Mo3ajMuIle, jep aKIMOHAPH 3aXTEBajy BHINM IMPUHOC Ka0 KOMIICH3AIH]y 3a
npeyseru pusuk (VanHoose, 2007). Kaxa perynatopau okBup, kao mro je basen III, nHamaxe
O6aHkama na noBehajy kanuTanHe Oadepe uiu MOAUTHY KBanuTeT Kanutana (Hop. Common
Equity Tier 1 — CET1), ykynHu TpOUIKOBM (UHAHCHpama pacTy. banke, Hacrojehu aa
aricopOyjy Te TPOIIKOBE, MOTY 1moBehaTH KaMaTHE CTOIIC Ha KPSIUTE WIIM CMAmbUTH KaMaTHE
CTOIE Ha JENO3UTe, LITO JOBOJM JI0 IIMpema kaMmaTHor crnpeaa u Bumer NIM (Brajkovic,
2022). OBaj edekaT HajU3paKEHUJU je Y Mambe KOHKYPEHTHUM OaHKapCKUM CHCTEMHMMA, I/1e
O6anke MMajy Behu mpocTop jaa moBehame TpOIIKOBa MpeHecy Ha KiujeHTe (Saunders &

Schumacher, 2000).
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Wnak, eMupujcKu T0Ka3u HUCY jeaHo3HauyHu. Y cryauju Claessens & Laeven (2004), koja
oOyxBaTta Buie oJ 40 3eMasba, IOKa3aHO je J1a KalluTajIHa PEeryJaTuBa MOXKe UMaTH CYIpOTaH
edexar Ha MapKy YKOJIMKO JJOTPHHOCH ToBehamky NOBEepema y 0aHKapCKU CUCTEM B CMAbEHhY
npeMuje 3a pu3uK. Y TOM CMHUCIY, aJICKBaTHOCT KalWTala JAelyje U Ka0 WHCTUTYLIMOHAIHU
CHTHaJI CTAOMIIHOCTH, YMME C€ CMamyje moTpeda 3a BUcOKMM KamatHuM Mapxkama (Claessens

& Laeven, 2004).

3HauajHO je U MHUTalke CTPYKType KamuTana. banke ca Behum yuemniheM OCHOBHOT KamuTasia
00MYHO TOKa3y]y Behy (pUHAHCH]JCKY CTAOMIIHOCT U MOTY C€OM IPUYIIITUTH HUXKE MapiKe, 0K
0aHKe ca HECTAaOMJIHMJOM KallUTaJTHOM CTPYKTYpOM 4ecTo Haruiahyjy BHIE KamaTe Kako Ou
nokpuie pusuke. Ha ocHOBY pesynrata ucTpakmBama Koje je crmposeo Naceur (2003) y
Tynucy, yrBpheHo je 1a BUIIM HUBOM KalMTaIHE aJIeKBATHOCTH MMajy MO3UTHBAH yTUIA] Ha

NIM, noce6HO y Mame pa3BujeHuM ¢puHaHcHjckuM cuctemuma (Naceur, 2003).

Hopezl TOT'a, BUCOKH 3aXTCBH 3a KAIIUTAJIOM MOTY YTUIIAaTU HAa CMalkbCHE KPEIUTHE aKTHBHOCTH
U MPOMEHY y CTPYKTYpU aKTHBE, IITO MHAMPEKTHO yTUYe Ha MPOPUTAOMIHOCT U KaMaTHE
Mapxe. Ycien tora, 6aHke mory mnpedepupaTtd yHOCHHUjE, ald PU3HUYHH]C KpEIuTe, WIIH
noBehaTh kKaMaTHe CTOTE KaKo OW oJipyKajie HUBOE MPO(PUTAOMITHOCTH y CKJIaay ca pacTyhum

peryiaaTopHuM oOaBe3ama.

VY OKBHpY MHCTUTYIIMOHAIHE PETyIaTUBE, aJICKBATHOCT KalWTajla MpeacTaBiba Be3y usmMely
WHTEPHE IMOJINTHKE YIpaBJbarha PU3UKOM M CIIOJBHUX 33aXTEBa PEryJaTOpHOT OKBUpa. HheHa
yiora y oapehuBamy KaMaTHUX Map>KH 3aBUCH 0of OpojHUX (hakTOpa: epuKacHOCTH OaHKeE,
TP)KUIIIHE KOHKYPEHIIMje, MAaKPOCKOHOMCKHUX YCIIOBAa M MHCTHTYIIMOHAITHOT KarlaluTeTa 3a
Haa30p. Y TOM KOHTEKCTY, KaluTalHa aJeKBaTHOCT HE Jiellyje caMO Kao arcoJyTHA 3aKOHCKa
o0aBe3a, Beh Kao HWHCTUTYIIMOHATHH MeXaHHW3aM KOju OOJHMKyje MOoHalame OaHaka y

Kpeupamy ICHC HOBLA.

3.3.2. Iloautuka 06aBe3HUX pe3epBHU

[Monmutrka 00aBe3HHMX pPE3CpBU MpPEACTABIba jez[aH O KJbYYHUX HHCTPYMCHATA MOHCTAPHC

MOJIMTUKE LCHTPAIHUX OaHaka W Kao TaKBa, z[eﬂyje Kao 3HaqajHa HHCTUTYMOHAJIHA
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JIeTepMHHAHTA HETO KaMaTHE Mapke MOCIIOBHUX OaHaka. O0aBe3He pe3epBe JIe0 Cy JIeMo3uTa
Koje OaHke MOpajy Jla JpKe KOJ LIeHTpaliHe OaHKe, OOWYHO y BUIY HEKAMAaTOHOCHOT WIIU
HHUCKOKaMaTOHOCHOI' HOBLIA, 1 CIIY>KE INPBCHCTBCHO 3a KOHTPOJY JIUKBUAHOCTHU Y 6aHKapCKOM

CUCTEMY M Kao CpPECTBO 3a CIpOBOl)eme MOHETAapHE MOJUTHKE.

HajoupektHuju yTuiaj o0aBe3HUX pe3epBU Ha HETO KaMaTHY MapKy MPOU3HIIA3Y U3 HUXOBE
MIPHUPOJIe Kao CPeJICTaBa Koja Cy ,,3apo0ibeHa” KoJ meHTpaiHe 6anke. OBa cpeicTBa HE MOTY
OWTH TUTacCMpaHa y KpeauTe WU Jpyre akTHBE KOje JOHOCE MPHXOJ, YMME Ce CTBapa
OTIOPTYHUTETHU TpoOIIak. Taj TpoIIakK ce, y JMTEpaTypH, 4YeCTO OIHCYyje Kao Iope3 Ha
(uHaHCHjCcKO TIocpenoBame. Jla Ou HaJoOKHAAMIIE 0Baj Tpolak, OaHke he Texxutu na nosehajy
KaMaTHE CTOIE Ha KPEIUTE WIM CMame KaMaTHE CTOIEe Ha JIETIO3UTE, IITO JAUPEKTHO JOBOIN
no nmosehama NIM (Cantu et al., 2003). Tlpema cryauju kojy cy cuposenu Brock & Rojas-
Suérez (2000), BUCOKH 3aXTEBH 3a pe3epBama yTudy Ha nmoBehame kamaTHe Mapike jep OaHke
HacToje Ja HaJOKHAJE ,,3apo0JheHa CpeacTBa” KOja HE TEHEepHUIly Mpuxoi. Y 3emibama y
pa3Bojy, TIe Cy 3aXTeBH 3a pe3epBaMa YeCTO BHIIM HEro y pa3BUjeHHM EKOHOMHjaMa, OBa
rojaBa oceOHO je M3pakeHa. baHke y TakKBUM YCJIOBMMA MMajy MOTHB J1a TIOJIMTHY KaMaTHE
CTOIIE Ha KPEIUTE, ajli U J]a CHU3e KaMaTe Ha JCMO3UTe, YNMe IIUPE Map)Ky Kako Ou odyBajie

npoputadbunaoct (Brock & Rojas-Suérez, 2000).

OcHuM AMPEKTHOT TPOIIKA, MOJUTHKA 00aBE3HHX PE3epBU YTHUYE HA JIMKBUIHOCT OaHakKa U
BUXOB KpEOWTHU KamanuTeT. [loBehame crome o00aBe3HMX pe3epBU CMamyje H3HOC
pacIoJIOKUBUX CpeCTaBa Koje OaHKe MOTyY IUIaCHpaTH y KpeIuTe, YuMe ce OTpaHuYaBa
MOHY/Ia KPEJUTA U MOXKE JIOBECTH JI0 pacTa KamaTHuX crona. OBo, y3 HEMPOMEHCHE WA Makbe
MIpOMEmkEHE TPOITKOBE (prHAHCHpama jaeno3uta, Moxe aoaatHo nmoBehatu NIM. CynpotHo,
CMamelke CTOIEe 00aBe3HHMX pe3epBH ociobaha cpeiacTBa 3a KpemuTHpame, MOJCTHYE
KOHKYypeHIIHjy Meh)y OaHkaMa 1 MOe JIOBECTHU JI0 CMambeHha KAMaTHUX CTOIA Ha KPEIUTE, IIITO
6u, y3 ocraie HernpoMemweHe (akrope, cmamuio NIM. banke Mopajy makJbUBO yIpaBJbaTH
CBOjOM JIMKBHJHOIINY Kako OW HCIyHWJIE OBE 3aXTEBE, IITO MOXE YKJbYUHMBATH JPIKAHE
JOJIaTHUX JUKBUAHUX CpeICTaBa W3HAJA MHHHMyMa, YhMMe ce TNoBehaBa OMOPTYHUTETHU

TPOILIAK.

Emnupujcku nokasu o yruiajy obasesnux peszepsu Ha NIM croxxenu cy 1 Mory BapupaTt y
3aBHCHOCTH OJ] EKOHOMCKOI' OKpYXema, CTPYKType OaHKapCKOT CHCTeMa W HauWHa Ha KOju

HCHTpaiHa Oanka CIIPpOBOIH OBY INOJINTHUKY. Heka HUCTPA)KHBalkba CYIr¢puily Jia BULIC oOaBe3HE
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pe3epBe MOTY HETaTUBHO YTHIIATH Ha MPopUTaOMIHOCT OaHaka, JOK Ipyra mokasyjy aa 0aHke
MOTY MIPEHETH OBE TPOIIKOBE Ha KJIIMjEHTE KpO3 MpuiarohaBame KaMaTHUX CTOMA. Y MHOTUM
3eMJbaMa, MOCEOHO pa3BHjEHUM EKOHOMHjaMa, yjora 00aBe3HHWX pPE3epBH Kao AKTUBHOT
MHCTPYMEHTa MOHETapHE IOJIMTHKE CMamEHa je Y KOPHUCT IPYTMX WHCTpyMEHaTa IOIyT
pedepeHTHHX KaMaTHHX CTOMA M OIepalnuja Ha OTBOPEHOM TpxXumTy Wmak, y HEKUM
eKOHOMHjaMa y pa3Bojy, 00aBe3HE pe3epBe W Jajbe Mrpajy 3HAYajHy YJIOTY Y YIpPaBJbamkby

JMKBUIHOCTH ¥ uMajy npumeran yruuaj Ha NIM (Swamy & Narayanamurthy, 2024).

[TomuTrka 00aBe3HUX pe3epBH, Ka0 WHCTUTYIIMOHAIHA OJUTYKa IIEHTpaHEe OaHKe, JTUPEKTHO
yTA4Ye Ha TPOUIKOBE (UHAHCHUpama OaHaka M HUXOB KpeAWTHU KamanuteT. [lomeHyTH
YHHUOIIM TPESIUBajy Ce Ha HETO KaMaTHY MapKy Kpo3 mpuijarohaBame KaMaTHHX CTOMA Ha
KpeauTe W JICTO3UTe, MpecTaBibajyhu BakaH ¢aktop y oapehuBamy mpoduTaOUIHOCTH
OaHKapcKor cekropa. 300T JOMMHAIMje OMOPTYHUTETHOT TpOIlKa, y BehHMHH eMIUPHjCKUX
HCTpakuBama, MOCEOHO y 3eMJbaMa y TPaH3UIM]jH, OUYeKyje ce Ja he MoIuTHKa 00aBe3HUX

pe3epBU UMAaTH MO3UTUBAH M CTaTUCTHYKH 3HadajaH yrunaj Ha NIM.

3.3.3. Cucrem ocurypama ieno3ura

CucreM ocurypama [eIO3MTa TPEACTaB/ba jeAaH OJf KbYYHHX HWHCTUTYLIMOHATHHX
MexaHu3aMa 3aIlTUTe (UHAHCHJCKE CTAOMJIHOCTH, YHja HMIUIEMCHTAIMja MOXE HMaTh
3HaYajHe MMIUIMKAIMje Ha TocioBambe OaHaka. OCHHMBame (DOPMAIHOT CUCTEMa OCHUTYpama
nerno3uTta oMoryhaBa 3allITUTY JICTIOHEHATa y CiIy4ajy MpomacTd OaHKe, YMME Ce CMambyje
pPU3UK O]l Harjiux TIOBJauckha JCMO3UTa W IMaHWKe y OaHKapckoMm cucremy. Mehyrum,
MPHUCYCTBO CHUCTEMa 3a OCHTYypPaBame JICMIO3UTA CTBapa W ojpeheHe MoJCTHIaje KOJU MOTY

yTHULaTyu Ha CTpaTCFI/IjC q)OpMI/IpaH)e KamMmarta 'y OaHKama U BUXO0BY HCTO KAMATHY MAapixKy.

VY Penyonuuu Cpbuju, AreHiuja 3a OCUTYpame JAET03UTa UTpa KIbYUHY YIIOTY Y YIpPaBJbamby
CHCTEMOM OCHIypama JENo3uTa M y TOM KOHTEKCTYy Hamjiahyje mpemuje oa OaHaka paau
¢dopmupama GoHAa 3a UCIIIATy OCUTypaHUX Jerno3uta. OBe mpeMuje MpeacTaBibajy JUPEeKTaH
MHCTUTYLIMOHAJIHH TpolIak 3a 6anke. Y Pemyonuiu CpOuju, TpeHYTHO OCUTYpaHU W3HOC TIO

nernoHeHTy mo Oannu u3Hocu 10 50.000 eBpa (y AMHAPCKO] MPOTHBBPEAHOCTH), IITO
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IIpE/ICTaBJba PEIaTUBHO BUCOK HUBO MOKpuha y 0IHOCY Ha YKYIIHE IPUXO/IE U LITEIHE HABUKE
CTAaHOBHHMINITBA. YKOIMKO C€ U3HOC Tpemuje moBeha, Owmmo 30or morpebe 3a
JOKanmuTanu3anijoM (GoHIAa HAKOH (UHAHCHjCKE Kpu3e WM 300r moBehaHuX 3axTeBa 3a
MIOKPUBEHOCT OCUTypameM, Oanke he HacTojaT Ja Te JOJaTHE TPOIIKOBE MPEHECY Ha CBOjE
KinujeHTe. To ce THIMHMYHO CIPOBOIM Kpo3 moBehame KaMaTHUX CTOMA Ha KPEAWTE WU

CMalCIbC KaAMAaTHUX CTOIIAa Ha ACIIO3UTE, HITO KA0 pE3YyJITAT UMa paCT HETO KaMaTHEC MapiKe.

Teopujcku TenaHo, yBoleme cuctemMa OCHrypama AeTo3uTa MOKe IMATH JABOCTPYKU edeKaT
Ha NIM. C jenne ctpane, ocurypame JeM03UTa yMamwbyje TPKUIITHY TUCHUIUIMNHY U TTOJCTHYE
MOpaJIHU Xazapj, OaHke MOTY mpey3umaTH Behe pusuke, jep cy JENOHEHTH 3alliTuheHu Oe3
003upa Ha npodui pusuka 6anke. OBaj epekar pe3ynryje morpedbom 3a Behum npemujama 3a
pPHU3MK, IITO BOAM Ka BUIIMM KaMaTHUM cTomama Ha kpenute U camuMm TuM Behoj NIM
(Demirgiic-Kunt & Kane, 2002). C apyre crpane, moBehaHO MOBepeme JeMOHEHATa Y
CTaOMITHOCT OaHKAPCKOT CEKTOpa MOXE CMambUTH KaMaTHE CTOIE Ha JIETIO3UTe, IITO Takohe
nonpurocu pacty NIM. Vkomuko je cuctem mo0po nu3ajHUpaH, TpaHCHApEeHTaH U mpaheH
e(UKacCHUM HAI30pPOM, MOXKe JOhW 0 cMamema YKYIMHOT pU3WYHOT mpoduia OaHke, IITO

BOJIM Ka HIKO] MapKH.

EmMmupujcke cryauje nmotBpl)yjy paznudute epexre y 3aBUCHOCTH OJ] Pa3BHJEHOCTH 3€MJbE U
HHUBOA WHCTUTYIHOHANHe crabmiHocth. Ha mpumep, Demirgic-Kunt & Huizinga (1999)
MoKa3yjy Jia je y 3eMJbaMa y pa3Bojy MOCTOjake CKCIUTMIIUTHOT CUCTEMa OCUTypamha JICo3uTa
noBe3ano ca BummM NIM, ycien HemoctaTka HHCTUTYIIMOHATHOT KaranuTeTa a ce o0y3na
MoOpaJHu Xa3apJ. HacynpoT Tome, y BHCOKO PEeryIHCaHuM M TPAHCIIAPSHTHUM (PUHAHCH]CKUM
cucremMuMa, edekat Moke OWUTH HEeyTpallaH WM YaK HEraTHBaH, jep OCHTYPame CMambyje

npeMij 34 PU3HUK U OJIaKIIaBa NPUCTYII ACMIOHCHTCKUM CPEACTBUMA.

[Toce6Hy ynory urpa 1 HUBO OKPUBEHOCTH JeNo3uTa. Brcoka NOKpHUBEHOCT MOXKE 10jayaTH
MOpAJIHU Xa3apll, 0K yMEpeH HUBO OCHUI'ypama IOJCTHYE JEMOHEHTE Ja BpIle TPXKHIIHY
JMCLUUIUIMHY U OMpajy 6aHKe [0 OCHOBY CTAaOMIIHOCTH M MOCJIOBHOT Mojiena. Takohe, nuTtame
KO (pMHaHCHpa CUCTEM OCHUTYpama, JAp)KaBa WM caMe OaHKe, yTh4e Ha TPOIIKOBHY CTPYKTYPY
MOCJIOBamka M OJUTyKe 0 hopMHpamy KamaTHe Mapke. CBe OBO yKa3yje /1a CUCTEM OCHUTypamba
JIETIO31Ta UMa CII0’KEH U YCIIOBJBEH YTHIIA] Ha HETO KaMaTHY Mapixy, IpU YeMy je MpecyaaH

KBAJIUTCT HHCTUTYLIUOHAJIHOT U PEryJIaTOPHOT OKBUPA.
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3.3.4. Bapujepe yi1acka Ha 0aHKapPCKO TP KUIITE

[Tonmutnka ymacka OaHaka Ha (UHAHCHJCKO TPXKUINTE jeAaH je OJ KJbYYHHX eJeMeHara
WHCTUTYLMOHATHOT M PEryJaTOPHOT OKBHpPA KOjU OOJIMKYje CTPYKTYpy H JAWHAMHKY
Oankapckor cextopa. Perymammja ymacka HOBuUX OaHaka, Kako JoMahMX TakO M CTPaHUX,
MIpe/ICTaBJba BakKaH MHCTPYMEHT jaBHE MOJIMTUKE KOJUM ce OajaHCcHpajy IUbEBU (UHAHCH]CKE
CTaOMJIHOCTH, KOHKYpPEHIMje W JOCTYNHOCTH OaHKapckux yciayra. lMcroBpemeHo, oBa
peryaatopHa KOMIIOHEHTa MOYKE IMAaTH 3Ha4ajHe MMIUIMKAIMje Ha BUCHHY U CTa0MITHOCT HETO

KaMmaTHE Mapike.

YrnackoM HOBUX y4YeCHHKA Ha OaHKAapCKO TPIXKHUIITE J0JIa3u 0 noBehama KOHKYpEHIH]e,
nmoceOHO ako je ped o OaHkama ca 0OJbOM OINEPATUBHOM eQUKacHOUINy, HampeIHUJUM
TEXHOJIOTHjaMa WM JepTUHUJUM MPUCTYIIOM H3BOpuMa (UHAHCHpama. Y YCIOBHUMa
WHTEH3MBHUjE€ KOHKYpeHlUje, OaHKe cy nmpuHyheHe aa cMamyjy KaMaTHE CTOIle Ha KpeauTe
n/unu noBehaBajy kamaTHe cTome Ha JCTMO3UTE Kako Ou 3aapikane moctojehe knujeHTe u
npuBykiie HoBe. OBO IOBOJM 0 CMamemha HETO KaMaTHE Mapike, IITO je TUIIMYHA MOoCeanIIa
nubepanu3anyje yinacka OaHaka Ha Tpkumte. MelyTum, oBaj yTHIQ] HHUjE JEIUHCTBEH U
3aBUCH O] BHUIIE (DakTOpa, YKIbYUyjyhu CTPYKTYypy TpXKHIITA, CTENECH peryjaiuje, Kao H

HHCTUTYHHMOHAJHHU KallallUTET 3€EMJBE 1a CIIPOBCAC U HAATJICAA IIPOUEC TPKUIIHOI' yJIaCKa.

Crymuje momyr oHe Kojy cy cmpoBean Claessens & Laeven (2004) mokasyjy na
nubepanu3anyja yjgacka HOBHUX OaHaka y 3eMJbaMa y pasBojy MMa CHaxaH edekar Ha
CHIDKABamkhe¢ KaMaTHUX Mapiku, noBehaHy epukacHOCT M omiuTe MOOOJbIIAKE YCIOBa 3a
wimjenre. Ca npyre crpane, Barth et al. (2004) yka3yjy aa mperepaHO PECTPUKTHBHE
peryinatuBe y TOIVIEAy yinacka OaHaka MOTY OYYBaTH OJIMTOTIOJNIUCTHYKE CTPYKTYpe H
omoryhutu mocrojehum OaHkama J1a 3ajgpe BHCOKE Map)Ke, 4YeCTO Ha padyH
TPAHCHAPEHTHOCTH, KBAJIMUTETA yCIyra W MPHUCTYIMaYHOCTH (UHAHCHja 3a Maja U Cpeimba

npenyseha (Claessens & Laeven,2004; Barth et al. 2004).

Kana je ped o ctpanuM GaHkaMma, BUXOB ya3ak Ha TPXKULITE HOCH NoceOny Texxuny. C jenHe
CTpaHe, cTpaHe OaHKe YeCTO YHOCE HOBE CTaHJapie YIpaBibamka pHU3UIUMaA, O00JbY
peryiaaTopHy AMCUMIUIMHY U Behu mpucTyn melyHapoJHUM M3BOpHUMA KaluTalla, IITO MOXeE

JONIPUHETH OIIITEM CMamewmy Mapku. C Jpyre cTpaHe, YKOJIUKO je PerylaTopHU OKBHUP
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HEJIOBOJHHO TPaHCHAPEHTaH, WM ako cTpaHe OaHke (oKycupajy CBOje MOCIOBamkE caMoO Ha
npoduTabuiIHUje cerMeHTe TpkumTa (T3B. ,,.cream-SKimming”), moxe nohm no mosehama
MapKu Ko noMahux OaHaka Koje omepuiry y pu3H4HUjuM cermMeHtnMma (Martinez Peria &

Mody, 2004).

Taxole, moysmTHKa ynacka 6aHaka yTude ¥ Ha TPXKUIIHY KOHIIEHTpanujy. Bucoke perynaropue
U aJMHHUCTpAaTHBHE Oapujepe ynacka IUPEKTHO JONMPHUHOCE KOHIEHTPALMJH TPXKUIIHOT
yuenrha y pykama HEKOJIMKO BEJIMKMX OaHaka, IITO UM oMor'yhaBa /1a Jlakiie TUKTHPajy yCclIoBe
Ha TPXKUIITY U OCTBApyjy BUILLY HETO KaMaTHy Mapxky. Hacynpot Tome, nojauruka OTBOPEHOT
yJlacka JIOIPUHOCH pa3BOjy KOHKYPEHTHHU]JEI OKPYKE€Ha, IITO YTHUE HA CMAmbECHE TPXKHUILIHE

Mohu nojenuHauHuX O0aHaka U GOpMHUpaAkE MAPKH ONMIKUX TPIKUILHO] PABHOTEXKU.

VY emnupujcKuM MojJenuMa, O4YeKyje ce Ja he BUCOK HUBO PErylaTopHUX Oapujepa yiaacka
uMatu no3uTHBaH yrtuna) Ha NIM, jep oHe nupekTHO wmTHTE MocTojehe OaHke O

KOHKYPEHTCKOT MPUTUCKA U oMoryhaBajy UM J1a 3aJjp)Ke BUIIE MapiKe.

3.3.5. KpaauTeT HHCTUTYIHja (MpaBHA CHTYPHOCT, KOPYNIHja, KOHTPO.JIA H

MOJTUTHYKA CTA0OMIHOCT)

WMHCTUTYIMOHAIHN KBAJINTET, KOjU 0OyXBaTra IpaBHY CHTYpPHOCT, HHMBO KODPYIIHje U
MOJIMTUYKY CTAaOMITHOCT, IPEACTaBIba TEMEJb 38 QYHKIIMOHNCAhE CBAKE EKOHOMU]E, a TIOCEOHO
¢uHaHCHjCcKOT cekTopa. baHkapcku cexkTop, Kao KJbYYHM IOKpeTady E€KOHOMCKOT pa3Boja,
M3Y3ETHO j€ OCETJbHB Ha MPOMEHE Y MHCTUTYLIMOHAIHOM OKPYXKEmY. Y 3eMibaMa ca cliabum
WHCTUTYIMjaMa, OaHKe ce CcyodaBajy ca moBehaHuM pusMlMMa KOjU AUPEKTHO YTUYY Ha

BUXO0BY HpO(I)I/ITa6I/IJ'IHOCT, MCpPCHY, I/ISMbe OCTaJIOT, © HECTO KAMAaTHOM MapiKOM.

[IpaBHa cUrypHOCT, KOja Ioipa3yMeBa BIIaJJaBUHY MPaBa, MOY3JaHOCT CYJICTBA U €(hPUKACHOCT
cripoBol)era yroBopa, JUPEKTHO yTHYe Ha CIOCOOHOCT OaHaka Ja edukacHo mociyjy. Y
OKpyXemYy TIJe Cy HMMOBMHCKa IpaBa ciabo 3amrTuheHa, a CyJACKHM MNpoOLecH Iyr'u U
HenpeaABUIUBY, OaHKE ce CyoyaBajy ca 3HayajHUM M3a30BUMa Y HalIaTH MOTpakuBama. OBO
noBehaBa KpeoUTHH PU3UK U 3axTeBa o] OaHaka da ajouupajy Behe pesepBaimuje 3a
MOTEHIMja]lHe TYOUTKe, IITO TUPEKTHO cMambyje BUuxoBy npoduradbunHoct u NIM. Tloy3nan
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nmpaBHU cucTeM omoryhaBa Oankama aa ca Behom curypHomihy mporemyjy pu3uKe U 1ajy
KpPEeIUTEe MO HIKUM KaMaTHHM CTOTaMa, IITO JONpHHOCH Behem 0o0MMY KpeauTupama u
3npaBujeM (QuHAHCHjCKOM cucTemy. CympoTHO TOME, HENOCTaTaK NpaBHE CUTYPHOCTH
mpuMopaBa OaHKe Ja HHTEPHO KOMIICH3Yjy OBE PH3HKE KpO3 BHUIIIC KaMaTHE MapiKe, Kako Ou
MOKpUJIC TMOTEHIMjaJlHe TYOUTKE W OINEpaTHBHE TPOIIKOBE IOBE3aHE ca Hee(hUKACHUM
MIPaBHUM CHCTEMOM. McTpakuBama 1okasyjy Ja KBaIUTeT HHCTUTYIIH]a, YKIbY4yjyhu mpaBHY

CUT'YpHOCT, MMa 3Ha4ajan yruiaj Ha NIM (IMF, 2018).

Kopynumja npeacraBiba 3HayajHy MPENpPeKy 3a 37paB pa3Boj OAHKAPCKOT CEKTOpa W UMa
mupektal ytunaj Ha NIM. V okpyxemy ca BUCOKUM CTEIIEHOM KOpyIlHuje, OaHKe ce MOry
CYOUHUTH ca IPUTHCIIMA JIa 0A00paBajy KpeuTe Ha OCHOBY HEMOTH3Ma MIIM MHUTA, YMECTO Ha
OCHOBY €KOHOMCKE OINpPAaBIAHOCTH W KPEIUTHE CIIOCOOHOCTH KiujeHaTa. OBO IOBOIH IO
noBehama Jo1mux rmiacMana u Beher kpeIuTHoOT pu3uka. Jla Ou ce 3alTUTHIIE 01 OBUX PU3HKA,
Oanke cy npunyheHe na moBehaBajy kamaTHe CTOIEe HAa KpEIWTE, HITO JUPEKTHO YTUYE Ha
noBehame NIM. Mehytum, oBo moehame NIM HHje oapa3 ePUKACHOCTH WM 3/ApaBe
npodutabmiHocTH, Beh KoMIeH3amuja 3a moBehaHe pusnke W TyOMTKE Y3pOKOBaHE
kopymuujoM. Ctyauje moTBphyjy Aa BUCOK HUBO KOPYIIIIH]E TOBOAM 10 3Ha4ajHOT moBehama
NIM (Maudos & Solis, 2009). Kopymiija takolje MoXke yTHIIATH Ha TPAHCIIAPEHTHOCT U

KOHKYPEHIIN]Y y 0aHKapCKOM CEKTOPY, IITO J0JIaTHO AONMPUHOCH BehnM Mapxkama.

[TonuTHuka cTaOMIIHOCT KJbYYHA je 32 MPEIBUAJBUBOCT EKOHOMCKOT OKPY)KEHha U MOBEPEHE
MHBECTHUTOPA, IITO IUPEKTHO yTU4e Ha OaHKapcku cexTop. [lommTrdka HecTaOMITHOCT, Koja ce
MaHH(pecTyje Kpo3 4ecTe MPOMEHE BJIACTH, HECUTYPHOCT y Toriieay Oyayhux moauTuka uim
KpO3 JIPYLITBEHE HEMHpE, CTBapa HEM3BECHOCT M NoBehaBa pU3HK IMOCiOBama 3a OaHke. Y
TaKBOM OKpYXKemwy, OaHKe ce cyodaBajy ca BehMM pH3MKOM 0]l MaKpOEKOHOMCKHUX IIOKOBA,
JeBalBallje BAIYTEe U CMAambCHE MOTPaXKIe 3a KpenuTuMma. Jla O ce 3amTuThie o OBHX
pusuka, Oanke yrpalyjy Behy mpemujy 3a pu3uMK y CBOje KaMmaTHE CTOIE, IITO Pe3yJITHpa
BummM NIM. HecraOmiHO NONMHTHYKO OKpyXKeme Takohe MoKe OABpPaTUTH CTpaHe
MHBECTHILIM]E U YCIIOPUTH EKOHOMCKH PACT, IITO A0JIaTHO OTEKaBa MOCIOBake OaHaka U yTuie

Ha BUXOBY CIIOCOOHOCT J]a OCTBape oAp:KUBY npoduradbmiHocT (Hassan et al., 2011).

Naxo Bum NIM moxe Ha pBU NOTJIE U3IJIEaTH Kao MoKa3aTesb Behe MpopuTabuiIHOCTH, Y
OBOM KOHTEKCTY OH YE€CTO OJ[pakaBa HE3/pPaBO OKPYXEHE ca MoBehaHMM KpEAUTHUM U

OINICPpATUBHUM pU3UTIHMA. 3a OZIP’)KUB U 3/IpaB GaHKapCKI/I CCKTOP, HCOIIXOAHO je KOHTHHYHUPAHO
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yHarnpeheme WHCTUTYIIMOHATHOT OKBUPA, IITO YKJbYYYje jadyame BIaJaBHHE IMpaBa, 00pOy
NPOTHB Kopyniuje u obe30ehuBame nonutuuke crabuiaHocTH. OBU (akTopu He camo Ja

CMamYyjy pU3HKe 3a OaHKe Beh U JonmprHOCE 37paBrjeM eKOHOMCKOM PacTy M pa3Bojy.
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TPERE ITOI'JIABJBE: ITPEI'VIEA EMIIUPUJCKUX
NCTPA’KUBAIBA JIETEPMUHAHTHU HETO KAMATHE
MAPXE
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Tpehe mnornaBbe cucTeMaTH3yjeé METOJOJIOIIKE W EMIHPHJCKE TPUCTYIEC aHAJIU3U
JEeTePMUHAHTH HETO KaMaTHE Mapike, ca IIMJbEM J1a C€ YCIIOCTaBH jacaH U apryMEHTOBAH MOCT
n3Mely TeOpHjCKOT OKBHpa W KBaHTHTATUBHE (haze mcTpakuBama. [lonasumre moriasiba je
KOHCTaTaiuja Ja emnupujcka anainm3a NIM-a HocH crienupudHe eKOHOMETPH)CKE H3a30BE,
Ipe cBera Yyclea CIOXKEHOCTH OaHKapCKOT —IOCIOBama, MPUCYCTBA CHIOTEHOCTH,
MEP3UCTEHTHOCTH Map>KH M XETEpPOreHocTH u3Mel)y OaHaka M 3emasba. Y TOM KOHTEKCTY,
MOTJIaBJbE TPHKa3yje €BONIYLH]y Mojena: of paHux onmucHux M OLS mpuctyma, mpeko
CTaTMYKUX MaHen mojena (QUKCHU U ciaydajHu edekTH), A0 JUHAMHYKHMX TaHesl TEeXHUKa
3acHoBaHUX HAa GMM MeTo10J10THjH, KOj€ MPEeACTaBIbaj]y JOMUHAHTAH CTaHAap y CABPEMEHO]
JUTEPaTypu yciell COCOOHOCTH Jla C€ KOHTPOJIMITY AWHAMHUYKA €HIOTCHOCT W HEONaKeHe
WH/IMBHIyaJIHE KapakTepucThke. [Ipyru 1eo moriaBiba Jaje XpOHOJOMIKM W PETHOHAIHO
CTPYKTYpUpPaH TMperjiesi eMNHUpPUJCKUX HcTpaxuBama NIM-a, uctuuyhum kako ce Qokyc
JTUTEpaType BPEMEHOM MPOIIMPHO ca OaHKAPCKO-CIEMU(PUYHUX JIETEPMHUHATH W TPXKHUIITHE
Mohm Ha UWHTErpanmujy MaKpOEKOHOMCKHX, pEeryJaTOpHHUX ¥  HHCTHUTYIHOHAITHUX
nerepmuHaHTH. Kpo3 aHann3y Hanasza 3a pa3BujeHa TP)KUIITA U 3eMJbE Y Pa3B0jy U TPaH3ULIUJU
MoKa3yje ce na cy Behe Mapke y TpaH3WIIMOHMM E€KOHOMHjaMma 4YecTO TMoBe3aHe ca Behom
MPEMHUJOM 3a PU3UK U CTPYKTYpPHOM HeedukacHoIrhy, 10K Cy OJTHOCH u3Mely JeTepMUHAHTH
1 NIM-a HepeTKO XeTepOreH! U KOHTEKCTYaTHO YCIOBJBEHHU. 3aKJbyUHO, MOTJIaBJbE MOCTaBIba
METO/IOJIOIIKY OCHOBY 3a (hOpMYyJIHCamke EKOHOMETPHJCKOT MOJIeia M OTlpaBiaBa u300p MaHe
U TUHAMHYKHX TEXHUKAa Kao HAJIIOTOJHHUJEr OKBHpa 3a TECTHUpame XUIOTe3a O YTULAJY
MaKpOEKOHOMCKHX, OaHKapCKUX W HWHCTUTyIHMOHanHUX ¢akropa Ha NIM y eBporckum

0aHKapCKUM CEKTOpHMA.
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1. Merogosnomke napagurMe y aHaau3aMa HeTO KaMaTHe MapiKe

Hakon Teopmjckor pasmaTpama JOETEPMHHAHTH HETO KaMaTHE MapKe, Npeia3aK Ha

EeMIIMPHUJCKY aHAJIM3Yy MOCTaBJba HU3 METOJOJOMIKUX H3a30Ba. CIIOKEHOCT OaHKapCKOT

MOCJIOBaa, MPUCYCTBO CHIIOICHOCTH Yy OJHOcMMa m3Mely Bapujabiu, kao W morpeda 3a

aHAJIM30M KaKO BPEMEHCKUX TaKO U MPOCTOPHUX JIUMMEH3Mja OaHKapCcKUX NeppopMaHCH,

JIOBEJIH CY JI0 pa3Boja cOPUCTUITMPAHNX EKOHOMETPUJCKUX TEXHUKA KOje JaHAC MPE/ICTaBIbha]y

CTaHJapJl y OBOj oOnacTh WCTpakuBama. ¥ Tabemu 9 he Outm mpejicraBibeHa €BOYIHja

Mozena 3a ananuzy NIM.

TaGena 9: Esonyyuja mooena 3a ananuszy 0emepMuHaHmMu HEMo KaAMamue mapice

®da3a pa3Boja Tun moaesa Kibyunn MeTtopoaonmke
NpeACTABHUIIA KapaKTEePUCTHKE

Panu cratnuku Omucun/kopenannonn | Revell (1980) ArperatHu nojanu, 6e3

MPHCTYITH MOJIeTH KOHTPOJIE €HJIOT€HOCTH

TpaagummonaTHI OLS monenu Ho & Saunders [IpBU CTPYKTYpHH MOZEIH,

pErpeCcHOHH (1981); Angbazo (OKyC HaA PU3HKY U

MOZIEIH (1997) TPOIIKOBMMA

[Tauen perpecuje

Mogen cirydajHuX u
(dukcHuX edexara

Demirgic-Kunt &
Huizinga (1999)

CTaTUYKH MaHel MOJ€CIH,
OorpaHn4cHa JMHaMHUKa

[Ipommupern CrpykrypamHu Maudos & JlepHepoB mHACKC,
CTPYKTYpHH EMITHPH]CKH MOJIEITH Fernandez de kourentparmja (CRS, HHI)
MOZIEIH Guevara (2004)

JNuuamuuky manen | GMM (Arellano- Saunders & Jlarupanu NIM,

MOZIEIH Bond, System-GMM) | Schumacher (2000); | emmoreHoct, maHes

Athanasoglou et al.
(2008)

BpPEMCHCKa aHalin3a

Ksantuiau u
poOycHU Moenu

KsanTmnHa perpecuja

Lopez-Espinosa et
al. (2011)

Xereporenu edextu,
pobycHocT Ha outliers

Mopenu TpKULLIHE

Panzar—Rosse, Boone,

Bikker & Haaf

Konkypennuja <

CTPYKTYpe Lerner unmexc (2002); Tabak et al. | mpoduradbuHOCT
(2012) GaHKapCKOr CEKTOpa
CToXaCTHYKHU SFA Koutsomanoli- CTOXacTHUKe rpaHUIIE U
MOZIEH Filippaki et al. TEXHUYKa ePUKACHOCT
edukacHOCTH (2009)
CaBpemenn ML, Bayesian, Panel | ECB/ba3en [Ipornosupame,
BHUILIEMOJIEIICKU VAR UCTPaKHBamba; CTPYKTYpAJIHH [IOKOBH,
IIPUCTYIIH HoBHja ML HEJIMHEAPHOCTH
JuTEpaTypa
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W3Bop: [llpunacoheno na ocnogy axademcke u pecyramophe numepamype (npema HO &
Saunders, 1981; Revell, 1980; Demirgli¢c-Kunt & Huizinga, 1999; Maudos & Fernandez de
Guevara, 2004; Athanasoglou et al., 2008; ECB u Basel ucrpaxxupauke my0iukaiuje)

Mertoponomka eBonynrja y ananuzama NIM Moske ce mocMaTpaTH Kpo3 HEKOJIMKO KIbYYHHUX
napagurMu Koje Cy ce pa3BHje Kao OATOBOp Ha crenuduuHe aHamuTHuke motpede. Ilpsa
napajgurMa OJHOCH C€ Ha KOopHUIIheme IMaHeN MojaTaka M pa3Boj MaHell eKOHOMETPH)CKHUX
TEeXHHKa, Koja oMoryhasa uctoBpeMeHo kopuiiheme nHpopmalnja o Buiie 6aHaka Kpo3 1yKu
BpeMeHCKH mepuoj. Jlpyra mapagurma ykJbydyje TPUMEHY TUHAMHYKUX TaHEeNl MeToJa,
nocebHo ['enepanuzoBane meroae Mmomenata (GMM), koje cy moceOHO TOTOAHE 3a pellaBamke
npobsieMa eHJOTEHOCTH KOju Cy MHXEPEHTHH OaHKapcKuM monanuma. Tpeha mapaaurma
OIHOCH ce Ha m300p m3Mel)y BpeMEHCKMX cepuja M TONPEYHUX MpeceKka Kao OCHOBHHX
AHATTUTHYKUX OKBHpPA, NMPH YEMY CBaKd TPUCTYIl WMa CBOje CHenu(UYIHE MPETHOCTH U

OTpaHHYCHA.

[IpBa mozena je Ha OaylaHCcHpaHe U HeOATaHCUPAHE MTaHEel MoJAaTKe. Y KOJIMKO CBaKa jeIMHHIIA
rmocMaTpama MMa UCTH Opoj orcepBalldja TOKOM BPEMEHa, OHJia ce paju O OaTaHCHPAHOM
naHeny nojataka. Koj HebaaHcHpaHUX MaHEN Mo1aTaka, 3a MojeAMHE JeIMHUIIEC TTOCMaTpamba
HemocTajy moaanu y oxapehenum BpemenckuMm nepuoguma (Gujarati, 2004). JIpyra BaxkHa
oJIeNia OJTHOCH C€ Ha KJIACWYHE W JIOHTMTYIMHATHE TaHele, OJHOCHO KpaTKe M JIyre TaHede.
Kiacuunu wnm KpaTku maHenw caapike Beluku Opoj eHtutera (N) y kpaheM BpeMeHCKOM
nepuoay (T), ogrocHo kaza je (N > T). JIOHruTyAMHAIHN WK AyTH [MaHEINd aHaIU3HPajy Malld
Opoj eHTHUTETa y BeIMKOM Opojy BpemeHckux mepuoga (N < T). Takohe, moxenu maHen
mojiaTaka MoOry OWTH JIMHEapHW M HenuHeapHH. OBH MojJenH ce Jajbe Kiacu(uKyjy Ha
CTaTUYKe, TMHAMUYKE W HECTaOMIIHE (HECTAllMOHUPAHE) TaHele, y 3aBUCHOCTU O] MPUPOJIC

AHAJIN3C U IIPCTIIOCTABKU Y BE3U Ca 3aBUCHHUM U HC3aBHUCHUM Baija6J1aMa.

Jeman on cmenuMpUYHMX METOJOJOIIKUX H3a30Ba y OaHKAapCKUM HCTPAKUBAamUMa jecTe
nmpo0JieM CeNeKIMoHe MpUcTpacHoCcTH (eHra. selection bias), koju HacTaje Kaja mocMaTpaHu
y30pak HHje ciydajaH. Ha mpumep, aHanu3a camo 6aHaka Koje Cy ImpexuBesie (MHAHCH]CKY
KpU3Y MOKE€ JOBECTHU JI0 MPUCTPACHUX OlleHa (eHri. survivorship bias). 3a pemaBame oBOT
npobiemMa, y HOBHJUM HCTpakuBambuMa cBe delthe ce npuMemyjy mojaenu nonyt Heckman
nBocTeneHor Mojena uian Propensity Score Matching (PSM), koju omoryhaBajy kopekiujy 3a

HECJIy4ajHy CeNeKIIN]y y30pKa.
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[Mopen nuHeapHUX Mojena, cBe Behy mpuMeHy Hayla3e W HEJIMHEAPHH MPHUCTYIH, TOCCOHO
Threshold (mpar) monenu. OBu moxenu, kao mto cy Panel Threshold Regression (PTR),
omoryhaBajy na ce uaeHTH(PUKYjy KpUTHYHE TadKe WM MPAaroBU (HIIP. HUBO KalWTalla WU
KOHIICHTpalMje) HAaKOH KOjUX ce yTHiaj Heke Bapujabie Ha NIM mema. OBakBa aHanmza
KJbYYHA j€ 3a peryiaTope jep mpyxa Mperu3Huje CMEPHHIIC 32 MOHETApHY U CYIIEPBU30PCKY

IIOJIMTHKY.

VY HacTaBKy cjeIM KpaTka aHan3a KOHIENaTa CTaTHYKE M JIMHAMUYKE MaHelNl aHaJIHn3e, KOju
MpeACTaBsbajy Hajuenrhe kopuirhene MeTOA0IOIIKE MPUCTYIIE Y UCTPAKUBAKBLUMA U3 001acTH

€KOHOMM]e U OaHKapCTBa.

1.1. TIlanen perpecuje u HUXOBA IPUMMEHA Yy AHAJM3U JeTEPMUHAHTH HETO KAMaTHe

Map:ke

[Tanen mogany mpeacTaBsbajy OCHOBY CaBPEMEHUX EMITUPH]CKUX UCTPAKHBakHa y OaHKAPCTBY
300T CBOje CIOCOOHOCTH J1a 00yXBaTe M BPEMEHCKY M MPOCTOPHY AMMEH3H]y OaHKapCKUX
nepdopmancu (Baltagi, 2021). TTomymapHOCT maHen CTyadja y 0BOj 00JaCTH MPOUCTHYE W3
HEKOJIMKO KJbYYHHX HPEJHOCTH: 00Jbe JOCTYITHOCTH TOJaTaka, MOIYNHOCTH MOJEIOBama
CIIO’KEHE JIMHAMHKE Bapujaldiu Kpo3 BpeMe, Kao M KOHTPOJIC 32 HEOMaKEHE XETEPOTCHOCTH

u3melyy 6anaka (Hsiao, 2014).

OcHOBHa MPEHOCT MaHeN MoJaTaka JIOKH Y YHICHUIU Aa oMoryhaBajy aa ce MCKOPHCTH
BUIIIE TIOCMAaTpama Kpo3 BPeME M jeNUHHMIE, INTO 3HayajHO moBehaBa cremeHe cioboje U
CTaTHCTHYKY CHary TecToBa. Y KoHTeKcTy ananuse NIM, oBo je moceGHO BakHO jep OaHKapcKe
Mapke IMOKa3yjy 3HauajHy BapujaOuiHOCT kako u3Mel)y 0aHaka Tako M KpO3 BpeMe, IITO

3aXTCBa METOJOJIOIIKE MPUCTYIIC KOjPI MOTY J1a yXBaTe 00e ,[[I/IMCH3I/Ije BapI/Ija6I/IJ'IHOCTI/I.

[Tanen perpecuje y 6aHKapCKUM HCTpakuBambHMa OOMYHO y3UMajy cienehy onmry dhopmy:

Yie=a + i Xy + i+ + & (6)

132



I'ne y;; mpencraBba 3aBHCHY NMPOMEHJbUBY | y mepuomy t, [ BEKTOp mapaMerpa Koju ce
npuMemyje, X;; je He3aBUCHA MPOMEHJbHMBA, M; IPEJCTaB/ba HEOMAKEHH OaHKapPCKH

cneunuynu edexar, A, mpeacTaBiba BPeMEHCKH e(ekar, a & je CTOXaCTHYKHU YJIaH I'PEIIKe.

Kibyuna nmuiema y maHen aHaim3aMa OJHOCH ce Ha m300p m3Mmel)y QUKCHMX M cirydajHHX
edekara. Mogen pukcHuX edekara MpeTrnocTaBiba Ja Cy HEOMaKEHU OaHKAPCKU crienupuaHu
edekTn KopenucaHd ca oOjammaBajyhum Bapujabiama, JOK MOJEN ClydajHuX edekaTa
MPETIOCTaB/ba Ja Cy OBU €(PEeKTH HEKOopelaucaHu ca oOjammaBajyhum Bapujabnama. Y
OaHKapCKUM UCTpaKMBamUMa 4ecTo ce npedepupa Mojaen pukcHux edekara jep omoryhasa
KOHTPOJTY 3a CBE HeOTIaKeHe OaHKapCKH crienn(uIHe KapaKTEPUCTHKE KOje MOTY YTUIIATH Ha
NIM, kao mTO Cy MEHalepcKe CIOCOOHOCTH, KOPIOpAaTHBHA KYyIATypa, WM crleuuduyuHe

nocnoBHe crpareruje (Wooldridge, 2019).

Mopnen ¢ukcHux edekara MMa HEKOJMKO BaXHHUX MPEAHOCTH y KOHTEKCTy aHaiuze NIM.
[IpBo, OH omoryhaBa enTuMHHAILM]Y TPUCTPACHOCTH KOja MOYKE HACTATH 300T HEOMaKEHHX
Oankapcku crienuduaanx dakropa koju yrudy Ha NIM. Jpyro, oBaj mozen je poOycTaH Ha
MIPUCYCTBO XeTepOTeHOCTH n3Mel)y OaHaka, IMITO je TOCEOHO BaXKHO Y y30pIMMa KOjU YKIbYUY]y
OaHKe pa3IMuMUTUX BEJITMYHMHA, BIACHUYKUX CTPYKTYpa U MOCIOBHUX Mojena. Mojen GpukcHux
edekara omoryhaBa (okycupame Ha BpeMeHCke Bapujanuje y NIM, mTo je K/bydyHO 3a

pazymeBame Kako ce OaHKapCcKe Map)Ke Memajy Kao OATOBOpP Ha MPOMEHE Y IMOCIOBHOM

OKPYXEHY.

Mehytum, Mozen ¢pukcHux edekata uma u oapehena orpanndema. HajpaxkHuje orpaHuuee
oJIHOCH ce Ha HeMoryhHOCT npolieHe edekara Bapujabiu Koje ce He MEembajy Kpo3 BpeMe WIH
ce Memajy BeoMa cropo. Y KoHTeKcTy aHanuze NIM, oBo Moke OMTH mpoOIeMaTH4HO 3a
aHanM3y yTUnaja (akropa Kao IITO Cy BJIACHUYKA CTPYKTYpa, MpPaBHU CHUCTEM, WU

MHCTUTYLMOHAJIHHU OKBUP, KOJU CE MEHajy PEIaTUBHO CIIOPO KPO3 BpEME.

Mogen cnyyajHux edekara, ¢ Apyre cTpaHe, omoryhasa npoieHy epekata Kako BPeMEHCKU
BapMjaOMIIHUX TaKO M BPEMEHCKU MHBapujaHTHUX (akTopa. OBaj Mojaen epUKaCHUJU je Of
Mojziena (uKCHUX edekaTa Kaja cy IMPETIOCTaBKE MojeNa 3aJ0BOJbEHE, ald MOXe JaTu
MIPUCTPACHE TMPOLIEHE aKO Cy HEONaXeHW OaHKapCKu creuu(uyHd ePeKTH KOpeNIHuCaHH ca
oOjammaBajyhumM Bapujadiama.
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N360p uzmel)y pukcHUX U cydajaux edekara oOMvHO ce Bpim nomohy Hausman Tecra, koju
TECTUpa HYATY XWUIIOTE3y Ja Cy Ciay4ajHu e(eKTH KOH3UCTEHTHH M e(UKacHU Hacmpam
aJITEpHATHBHE XMUIIOTE3€ Ja Cy caMO (PUKCHU e(eKTH KOH3UCTEHTHH. Y BehMHU OaHKapCKHUX
cryauja, Hausman tecT ykasyje Ha nmpedepeHiujy Mmojena GukcHuX edekara, Imro noTephyje
MPUCYCTBO KoOpenamuje wu3Mel)y HeomakeHWX OaHKapcku crnenuuuHux edexara u

oOjammaBajyhux Bapujabnu (Hausman, 1978). V napentoj Tabenu maT je CyMUpaHH MPUKa3

paznuka uzMely Moiena GUKCHUX U CiydajHuX edekara.

Tabena 10: Ilopeherwe modena ca huxcnum u cayuajuum epexmuma

Kpurepujym

DuKcHH eexTH

Cayuajum epextn

OcHOBHa NMpeTNOCTaBKAa

NumuBunyannu edexru
KOPEJIHMCaHU Cca perpecopuma

NuauBuayannu epextu
HEKOpEJIMCaHU ca
perpecopuma

TpeTrMaH MHAMBUIYAJTHUX
edexara

Tpertupajy ce kao puxkcHu
napameTpu

Tpetupajy ce kao aeo
KOMITIO3UTHE I'PCUIKE

BPEMEHCKH HETIPOMEHIBHBE
Bapujadie

IMpennocTn KonTponuie cBe Bpemencku | Eduxacuuju, Moxxke olleHUTH
HEIPOMEHJbUBE BPEMEHCKU HEMPOMEHIbUBE
KapaKTePUCTUKE Bapujade

Henocranu He moxe ouenntn 3axTeBa CTpOXKY

MIPETIIOCTaBKY O
HEKOPEJIMCaHOCTH

Kapna xopucturn

Kana je pokyc Ha
crnenuuaHM 6aHKama y
Y30pKy

Kana cy 6anke cirydajan
y30paK 13 BEIMKOT Opoja
OaHaka

Tect 3a u360p

Hausman tect (ako je
3HauajaH, kopuctu ce FE)

Hausman tect (ako HHje
3HauajaH, kopuctu ce RE)

W3Bop: Ipurazoheno (npema Baltagi, 2021; Arellano, 2003)

Kao mto je Beh peueHo, craTMuKu MaHeIH PUKCHUX U CIy4ajHUX edekaTta npyxajy 3HauajHy
KOHTPOJTY 32 HEONaKEHY XeTeporeHocT n3Mel)y OaHaka, OHU HE y3uMajy y 003up TUHAMUYKY
npupony NIM-a. bankapcke Mapike MoKa3yjy BHCOKY IEp3HCTEHTHOCT, LITO 3HA4YM Ja
YKJbYUHMBaH€ 3a0CTaJIe 3aBUCHE BapHjadiie y CTAaTUYKU MOJIEN CTBapa MpoOieM eHIO0re€HOCTH
U IPUCTPACHOCTH IpolieHa. 300r Tora, 3a Jo0Mjamke KOH3UCTEHTHUX U MOY3JaHUX pe3yiTara,

HeonxoAHO je mpehu Ha coducTuIMpaHUje TEXHHKE KOje C€ EKCIUTUIIUTHO 0aBe OBOM
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JMHAMUKOM W eHjoreHomhy. YmpaBo 300r Tora, HapeAHU OJEJbaK JETaJbHO pa3MaTpa

JUHaAaMHWYKEC ITaHCII METO/JIC.

1.2. JuHaMU4Ke MaHeJ MeTo/e

Mako cTaTu4ky MaHen MOJENH NIPEICTaBIbajy 3HauajaH HallpelakK y OJHOCY Ha TPaIUIOHAJIHE
MIPUCTYIIE, OHU HE MOT'Y aJIEKBAaTHO Jja 00yXBaTe TMHAMUYKY PUPOLy OaHKapCKOT MOCIOBambAa.
Hero kxamarHe Mapxke MOKa3yjy U3pakeHy HMEp3UCTEHTHOCT KpO3 BpeMme, IITO yKasyje na
nperxonHe BpenHoctd NIM-a Mory 3HayajHO YTHIATH Ha HEHE cajalime HuBoe. OBa
NEP3UCTEHTHOCT MOXKe OUTH MOCIIEINIA HHEPLIU]E Y TOCIIOBakY, NOCTENEHUX NpHIarohaBama

CTpaTeruja WM TPOIIKOBA Mpuiarohapama, KOju CIpedaBajy Op3e mpoMeHe y Mapkama.

JluHaMUYKH TaHeNI MOJENH YBOJE 3a0CTajyhy 3aBHCHY MPOMEHJBMBY Kao oOjarimaBajyhy,
YHMeE Ce XBaTa HeHa ayToperpecuBHa cTpykrypa. OCHOBHHM OOJUK AUHAMHYKOT TTaHEJa MOXe

C€ TPEJICTaBUTH clie/ichoM jeTHAYMHOM:
YVie =a +PYo g+ B Xiewe + i +A: + &t (7)

r7e p IpelncTaBiba KOSPHUIIMJEHT ayToperpecuje Koju Mepu crerneH nep3ucreHTHocTd NIM.
MehytuM, yKibyunBame 3aocTtajyhe 3aBHCHE TIPOMEHJBMBE JIOBOJAM JO MpodiieMa
CHJIOTE€HOCTH, jep je Y;.—1 KopenucaHa ca OaHkapckuM crnenuduunum edextuma p;. OBaj
npobOsieM HUje Moryhe pemuTH KIACHYHHM TIaHeNT METojJaMa, Te je HEOIXOJHa NMPUMEHa

I'enepanuzoBane Merone momenara (GMM).

GMM mnpuctyn pazsuiu cy Arellano & Bond (1991), a kacuuje cy ra ycaspiumiu Blundell &
Bond (1998). OchoBua uaeja GMM-a npucryna je kopuiheme 3aoctajyhux BpeaHOCTH
BapMjabliM Kao HHCTpyMEHaTa 3a pellaBambe MpodjeMa eHJOTeHOCTH. Y KOHTEKCTY
JMHAMUYKHX TTaHel Mojiena, 3aoctajyhe BpenqHoctd NIM 1 Ipyrux HOTEHIMjaTHO €HJIOTeHUX
BapHjabiiu KOpPHCTE e Kao MHCTPYMEHTH 3a BbUXOBE cajialimbe BpeqHocTH. [loctoje nBe rnaBHe
Bapujante GMM-a: Difference GMM u System GMM. Difference GMM yknama QukcHe

edexTe MPBUM pa3iinkaMa U KOPUCTH HUBOE Ka0 MHCTpyMeHTe, oK System GMM kombunyje
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jeqHayMHEe Yy HUBOMMA W pa3iMkaMa, MmTo jAaje Behy e(puKacHOCT y ciy4ajy BHCOKE

nepsucrenTaoctu (Blundell & Bond, 1998).

VY GankapckuM HcTpaxkuBamuMa, GMM mpuCTyn Mokazao ce Kao MoceOHO KOPUCTaH 300T
HEKOJIMKO pasziora. [IpBo, OaHKapCKy MoOJamy 4ecTo MOKasyjy MPUCYCTBO €HIOTCHOCTH, jep
MHOT€ Bapujadiie koje yruay Ha NIM mory Outu nucroBpemeno oapehene ca NIM. Ha npumep,
BenuunHa OaHke mMoxe yrunatd Ha NIM, amum NIM moxe Takohe yrumartd Ha CiOCOOHOCT
Oanke aa pacte. [pyro, 6aHKapcku Mmojaiy 4ecTo Mmokas3yjy NpucycTBO ayTo-Kopesaluje, mTo
MOX€E JIOBECTH JI0 MPUCTPACHUX MPOILIEHA y CTaHAapAHUM maHen mozaenuma. Tpehe, GMM
npucTyn oMoryhaBa KOHTPOITY 32 HEOTIaKEHY XeTeporeHoCT u3mel)y OaHaka JOK HCTOBpEMEHO

y3uMa y 003up JMHAMHUUKY pupody bankapckux nepdopmancu (Arellano & Bond, 1991).

[Ipumena GMM metona y ananusu NIM 3axTeBa MakJbUBO pa3MaTpame HEKOIMKO KJbYYHHX
nuTama. [IpBo, BaMIHOCT MHCTpyMeHaTa Mopa ce TecThpatu nomohy Sargan wim Hansen
TecTa 3a IpeKopauewe orpaHuuera. OBH TECTOBH IMPOBEpPaBajy Ja JIU Cy UHCTPYMEHTH
HEKOPEJMCAaH! Ca WIAHOM TpelIke, ITO je KJbydHa MPETIOoCTaBKa 3a KoH3ucteHTHocT GMM
npoueHa. J[pyro, oACycTBO cepHjcke KOpenalyje ApYror pena y pe3uayaiuma Mopa ce
tectupatn nomohy Arellano—Bond Tecra. IlpucycTBo cepujcke Kopenanuje Apyror peaa

yKa3uBajo O Ha TO Ja 3a0cTajyhe BPeIHOCTH HUCY BAJIUTHU WHCTPYMEHTH.

Cucremckun GMM renepanto ce npedepupa y oxnocy na Difference GMM y Gankapckum
HCTpaXUBambHUMa jep je epukacHuju Kaga cy Bapujadie BeoMa NMEP3UCTEHTHE, MITO j& YeCTO
ciydaj ca OankapckuM mnepdopmancama. Mehyrum, cucremcku GMM 3axTeBa A0HaTHY
MIPETIOCTaBKY Jia Cy MOYETHH YCIOBU HEKOpeNHcaHu ca PUKCHUM epeKTuMa, IITO MOXKe OUTH
Mpo0IeMaTUYHO Y HEKUM KOHTEKCTUMA. JeTHO O/ KIbYYHUX NMUTama y npumenr GMM metona
oJIHOCH ce Ha Opoj uHcTpyMeHara. [IpeBenuk 6poj MHCTpyMeHaTa MOXKE JOBECTH JI0 ClIalsberha
Hansen Tecta u mpuctpacHux mpoiieHa. M3 tor pasnora, MHOTM HMCTPaKMBAauu KOPHUCTE
TEXHMKE OTpaHH4YaBama HHCTPyMEHATa, Kao INTO je KOJIAlICUpame HHCTPYMEHATa WU

OrpaHHYaBame 3a0cTajyhnx neproa Koju ce Kopucte kao nacrpyment (Roodman, 2009).

[Tpumena GMM metoza y OaHKapCKUM UCTpa)KMBambUMa MMa HEKOJIUKO CHEIM(DUIHOCTH Koje
j€ HEeONmXOJIHO MaxJbMBO carienatd. IIpBo, OGaHkapckM NHOJalM YECTO IMOKa3yjy BUCOKY
HEeP3UCTEHTHOCT, LITO MOXE JIOBECTH [0 clabux mHcTpymeHata y okBupy difference GMM
npuctyna. OBaj mpoOiieM HapOUMTO je M3pakeH KoJ Bapujadbmu kao mTo je NIM, umje ce

BPEIHOCTH PEJIaTUBHO CIOPO MEHajy Kpo3 Bpeme. Y TakBUM yciioBuMa, System GMM wmonen
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nokasyje Behy epukacHOCT, jep KOPUCTH JI0JJaTHE MOMEHT yCJIOBE KOJU MOOO0JBIIABAjy CHATY

MHCTpyMEHATa U JONPUHOCE 100Mjarby KOH3UCTEHTHUJUX MPOLICHA.

Jlpyro, 6baHKapcka UCTPaKHUBakha Y€CTO YKJbYUY]y HEYPABHOTSKCHE MaHENe, jep OaHKe MOTy
yhu wim u3ahu U3 y3opka TOKOM neprojia nocmatpama. GMM MeTojie MOry ce IpHIIaroInTu
HEYpPaBHOTESIKCHUM TIAaHEIIMMa, aJld OBO MOXE YTHIIATH Ha OpOj AOCTYITHUX MHCTPyMEHATa H

CTaTUCTHUYKY CHAry T€CToBa.

Tpehe, Oankapcky mojany MOTy MOKa3sUBaTH MPUCYCTBO CTPYKTYPHHUX IperoMa, MOCceOHO
TOKOM Iepro/ia (UHAHCHJCKUX KpHU3a WM 3HAYajHUX peryiaaTopHux npomeHa. GMM metone
MOry OHMTH OCET/bMBE Ha MPUCYCTBO CTPYKTYPHUX IIpejiomMa, IITO 3aXTeBa MaXJbUBO

TECTUPAE CTAOMITHOCTH MPOLIEHA KPO3 Pa3IMIUTE MO IEPHOIE.

YerBpTo, n300p 3aoctajyhux nepuosia Koju c€ KOPUCTE KAa0 MHCTPYMEHTH MOXKE 3HA4ajHO
yTUIaTu Ha pesyatate. [IpeBuiie 3aoctajyhux neproia Moxe JTOBECTH JI0 TIPEBEIUKOT Opoja
WHCTpYMEHaTa, 0K MpeMajio 3a0CcTajyhux rnepruoja Moke JTOBECTH J0 CIa0uX HHCTpyMEHaTa.
OnTtumanan u30op 3aoctajyhux mepuoja 3aBUCH O] CIENU(DPUUHOCTH MOJaTaka U MPHUPOC

AHAJIIM3UpPAHUX OQHOCA.

ITero, GMM Metone 3axTeBajy MOBOJHHO BEIMK OpOj BPEMEHCKHX Iepuoja na Ou Oumie
epukacHe. Y OaHKapCKUM HCTpaXMBamKMMa, OBO MOXKe OuTu orpanudvaBajyhu daxrop,
MoceOHO Kajla ce aHAIM3UPajy PEaTUBHO KPAaTKH BPEMEHCKU MEPUOIHU WM Kaaa ce (POKyC

CTaBJba Ha crienupuyHe Aorahaje kao mTo cy GUHAHCH]CKE KPH3E.

Yupkoc oBum uzazosuma, GMM Mmeroze mMpoko ce Kopucte y 0aHKapCKUM UCTPaKMBambUMa
300T CBOje CIIOCOOHOCTH J1a C€ HOCe ca KJbYyYHUM EKOHOMETPH]CKHM MpobieMuMa KOju
KapakTepuiny 6aHkapcke nojgatke. MHore yrunajae cryauje o aerepmuaantama NIM kopucrte
GMM mpucryn, ykibydyjyhu pagose Demirglc-Kunt & Huizinga (1999), koju ananusupajy
nerepmMuHaHTe Oankapckux mapxu y 80 3emaiba, kao 1 Saunders & Schumacher (2000), koju
ce Qokycupajy Ha eBpomcke Oanke. Kopuctehu GMM meTomonorujy KOH3UCTEHTHO,
notBphyjy Aa NIM mnoxka3yje BHCOK CTENEH MEpP3UCTEHTHOCTH, MTO 3Hauu aa NIM wu3
NPETXOJHOr MepHoJa KMMa 3HayajaH No3uTHBaH yrtunaj Ha NIM y Ttekyhem mnepuoxay
(Demirgug-Kunt & Huizinga, 1999; Agoraki & Kouretas, 2019). OBaj najna3 Hariamasa
BaxxHocT GMM-a y onHocy Ha cratuuke mozene. Llto ce tTnye Qakropa crnenupuuHux 3a

6anky, GMM cryauje dyecto mokasyjy nAa ajekBaTHOCT kanurtana (Equity/Assets) u
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mukBuaHOCT (Liquidity) mo3utuBHO yruuy Ha NIM, jep OaHke 3axreBajy Behy Mapky kao

KOMIICH3alM]y 3a Behr PU3HK WM TPOIIAK JIpiKamba JUKBUIHUX CPEJICTABA,

HajuoBuju passoju y GMM MeToI0JIOTHji YKJbYYyjy TEXHHUKE Kao mTo cy bias-corrected
GMM wu continuously updated GMM, koje mory no6ossiratu neppopmance GMM mnporieHa y
MaJIUM Y30pIIMMa WU KaJia Cy MHCTpYMEHTH ciabu. OBe TEXHUKE TOYUEbY Ja Ce MPUMEHY])Y
u y OaHKapCKUM HCTpaXKUBambHMa, MajJa HUXOBa ymoTpeda jomr yBeK HHUje MHIMPOKO

pacrpoctpamena (Blundell & Bond, 1998).

Nako maHen ekoOHOMETpHja JOMHUHHpPA CaBPEMEHUM HCTPAKHBAMMa HETO KaMaTHE MapiKe
300r cBOje (hIEKCUOMITHOCTH W CTAaTUCTUYKE CYNEPHOPHOCTH, Y JHUTEPATYpPH Cy U J1aJbe
3aCTYIUbEHH MPUCTYIH 3aCHOBAHU Ha aHAJIM3HM BPEMEHCKHX cepHja U Cr0SS-Section mojaTaka.
OBHM NPHUCTYIU YECTO C€ KOPHUCTE y CHUTyallMjama KaJa MoJall HUCY JIOBOJbHO OOMMHH 3a
MaHes aHATM3Y WM KaJia j€ UCTPAKUBAYKH (POKYC OTpPaHWYEH Ha CIIeU(PUIHY 3eMJIbY, IEPHUOJT
win nopeheme y jelHoM TpeHyTKy. YIIpaBo 3aTo, paiu MOTIYHUJEr METOA0JIOUIKOT OKBUpA, Y

HACTaBKy Ce pa3Marpajy KJbyuyHe KapaKTepUCTHKE.

1.3. AHajau3e BpeMEHCKHX cepHja M MONPEYHUX NMpeceKa: MeTOoA0J0IIKH U300pHu U

HMILUIUKALKje

W360p uzMelyy anaamnse BpeMEHCKUX cepHja (time series) v monpedyHux mpeceka (cross-section)
npeacTaBiba QyHIAMEHTAITHO METOOJIOIIKO MTUTAKE Y EMITUPH]CKUM HcTpakuBamuma NIM.
CBaku 0J1 OBHX MPHCTYIA KMa CBOje crieln(PUIHe MPETHOCTH U OTpaHUYCHa, a U300 u3Mehy
HbUX 3aBHCH OJ1 UCTPAKUBAYKMX MTUTaKka KOja Ce TI0CTaBJbajy, MPUPOIC JOCTYITHHUX I0/IaTaKa,
Ka0 M TEOPHJCKUX MPETIOCTABKU O MEXaHU3MHUMa KOjH YIpaBJbajy (opMUpameM OaHKapCKUX

MapKHu.

AHanmu3e BpPEMEHCKHX cepHja MoceOHO Cy MOorojHe 3a HcTpaxkuBame NIM Ha HHBOY
M0jeIMHAYHUX 3eMaJba UM pernoHa Kpo3 BpeMe. OBaj npucTyn omoryhasa ieTajbHy aHAIN3Y
HUKIMYHUX KapakTepucTka NIM U kako ce Map)ke Memajy Kao 0JIr0BOpP Ha MAKPOEKOHOMCKE
IIIOKOBE, MIPOMEHE Y MOHETApHO] MOJUTHUIH, pEryJaTopHe pedopme, WK Apyre BPEeMEHCKH
BapujabuiHe (pakrope. AHanu3e BPEMEHCKUX cepHuja MOCeOHO Cy KOPUCHE 33 Pa3yMEBambe
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UKJIMYHUX KapakTtepuctika NIM u muxoBe Be3e ca mocinoBHuM mukiycuma (Engle &

Granger, 1987).

Kibydna mpemaHOCT OBOT mpHCTyHa je MOTYRhHOCT JeTajbHE aHajiu3e JAWHAMHYKUAX OIHOCA.
Kopunthemem TexHuka kKao MITO cy BeKTOpcka ayro-perpecuja (VAR), KonHTerpamnuja, wim
MOJIEI KOPEKIHje TPelIke, UCTPaKMBa4d MOTy aHanu3uparu kako ce NIM mpumiarohasa
IPOMEHaMa y OKpY)KeHbY, Kao M KOJIMKO BpeMeHa je moTpeOHo 3a oBa npusiarohasama (Brooks,
2019; Puspitasari, 2021). Anamu3e BpeMEHCKHX cepHja Takohe omoryhaBajy TecTHpame
kay3anHoctu u3Mehy NIM u wmenux nerepmuuanTi kKopuihemem (Granger Kay3alHOCTU
TectoBa. OBO je MOCEOHO BaXKHO 3a pazyMeBame cMepa kaysaaHocTu uzMmehy NIM u daxropa,
Kao IITO Cy KOHILEHTpauuja TpXKUIITA, epUKacHOCT OaHaka, WM MaKpOEKOHOMCKa

CTAaOMIIHOCT.

Mehytum, aHau3e BpeMEHCKHUX cepHja UMajy U 3HauajHa orpaHuyema. [IpBo, oHe 3axTeBajy
Iyre BpPEMEHCKe cepHje Ja OW Jane CTaTUCTHYKH 3HadyajHe pe3yaTare, IMTO MOXe OUTH
poOJIeMaTHYHO Y 3eMJbama Tie OaHKapCKH T0JIaly HACY JOCTYITHH 3a Iyke nepuoe. [pyro,
aHaJIM3€ BPEMEHCKUX CepHja HE MOTY HCKOPHUCTUTH BapHjaOMIHOCT m3Mel)y pa3auduTHX
OaHaka, IITO OrpaHWYaBa MHHUXOBY CIIOCOOHOCT Ja aHAIWM3HWpa]y YTUIA] OaHKapCKH
cnenuduunux pakropa Ha NIM. Tpehe, ananuse BpeMEeHCKUX ceprja MOTY OUTH OCETJbUBE Ha
MIPUCYCTBO CTPYKTYPHUX TIPEIIOMA, KOJU CYy YeCTH Y OAHKApPCKOM CEKTOPY 300T peryaaTopHUX
MpoMeHa, (MHAHCHUJCKUX KpH3a, WM TEXHOJOLIKUX HHOBaIuja. [IpHcycTBO CTPyKTypHUX
mpesioMa MOXe JOBECTH O HECTaOWIHHMX MpPOIEHA U MOTPELIHUX 3aKJbydaka O OJHOCHUMA
n3mehy Bapujabim. UeTBpTO, aHAIM3e BPEMEHCKHUX CepHja MOTY MaTUTH OJ MpodiieMa Majie
cHare TecToBa, MOCEOHO KaJla Ce aHAIM3UPa]y PEJaTUBHO KPAaTKU BPEMEHCKU MEPUOAM WU

Kaja cy e(eKTH KOjU Ce aHaJIN3Upajy peIaTUBHO MaH.

AHanM3a TONMpEeYHUX TNpeceka NpeacTaBba cHUMak NIM U BeHHX AeTepMHHAHTH Y
onpeheHoM TpeHyTKy BpeMeHa. OBaj MpUCTYN NOCEOHO je KOPHCTaH 3a YIOpeIHEe aHalu3e
u3Melhy pasnnuuTux OaHaka, 3eMajba, WM pPEruoHa, jep omoryhaBa uckopuiihaBame

BapujabuiHoCcTH U3Mely jenunuina mocMarpama (Greene, 2020).

KibyuHa npeiHoCT je ’BUX0Ba COCOOHOCT J1a aHAIM3HPajy YTHUIlaj (hakTopa KOjU ce MaJlo UJIH
HUMAJIO HE MEHajy Kpo3 BpeMe, Kao LITO Cy MHCTUTYIIMOHAIHU OKBUD, MPaBHU CHCTEM, WIIN
KynTypHe kapakrepuctuke (Wooldridge, 2019). Takohe, omoryhasajy ananusy Benukor Opoja

je,Z[I/IHI/II_[a nocMarpama, YnMe ce noBehaBa cTaTucTHUKa cCHAra TecToBa.
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AHanm3a TmOmMpeyHuX Tmpeceka Takohe omoryhaBa aHanmu3y BETUKOT Opoja jenuHUIA
MOCMaTpama, MTO MOXe nmoBehaTw CTaTHCTUYKY CHary TECTOBa M OMOTYhHMTH NETEeKIH]jy
penmatuBHO Manmux edekata. OBo je moceOHO BaXHO y MehyHapoJHUM cCTyamjama Koje

ananm3upajy NIM y Benukom Opojy 3emasba.

Mehytum, aHanuM3a TONpPEYHUX TIpeceka HWMa W 3HAayajHa oOrpaHudema. HajaxHuje
OTpaHUYCH-E OJTHOCHU ce Ha HeMOTYhHOCT aHalTM3e JMHAMUYKHX OJIHOCA U IpujiarohaBama Kpo3
BpeMe. AHanM3a MONPEYHUX MpeceKka Jlaje CTaTUUKy clukKy ofHoca usMehy NIM u meHux
JETEPMUHAHTH, aJIl HE MOK€ 00JaCHUTH KaKO Ce OBU OJTHOCH MEHajy KpO3 BpeEME MIIM KaKo ce
NIM npunarohaBa npomeHama y MociIOBHOM OKpYXewy. Jpyro orpaHuyeme 0JHOCH C€ Ha
MOTEHIIMJATHO MTPUCYCTBO MPUCTPACHOCTH 300T HeonakeHUX (pakTopa koju yruay Ha NIM. V
aHaJIM3aMa MONPEeYHUX IpeceKa, TEHIKO jeé KOHTPOJIUCATH CBE peleBaHTHE (PaKTOpe KOju MOTry
yrunatd Ha NIM, mto MoXke J0BEeCTH 0 NMPHUCTPACHUX IpolieHa edekara aHaIU3WpaHUX
Bapujabmu. Tpehe orpanmueme OTHOCH ce€ Ha MPOOJIEM EHAOTCHOCTH, KOJH MOXE OUTH
moceOHO M3paKeH y aHallM3aMa MONpeyHUX npeceka. MHoru ¢akropu koju yrudy Ha NIM
Mory OouTtH uctoBpemeHo oapeheru ca NIM, mTo 3axTeBa KOopuliheme HHCTPYMEHTATHHX

BapujaliIM WIIA IPYrUX TEXHUKA 32 PellaBambe CHIOTCHOCTH.

[Tanen ananuse, Koje KOMOMHY]Y BPEMEHCKY M TIPOCTOPHY AUMEH3H]Y, MPE/ICTaBIha]y CUHTE3Y
npeTxoaHa JBa mpuctyna. [lanen ananmm3e oMmoryhaBajy aHanmm3y Kako BPEMEHCKHX TaKO M
npoctopHux Bapujanuja y NIM-y, unme ce nobuja Goratvja ciuka (pakTopa Koju yTudy Ha

Mapike.

KibyuHe npeHOCTH MaHen aHalu3a yKIby4yjy:

e mnoBehaHy cTaTUCTHYKY CHAry 30or Beher Opoja mocmaTpama,

L4 MOFYHHOCT KOHTPOJIC 3a HCOMNAKCHY XCTCPOTCHOCT I/ISMGI’_)y je,Z[I/IHI/II_Ia nmocMmartpama,

® CIIOCOOHOCT aHan3e JUHAMHUYKHUX npnnaroljaBaH)a,

(I)J'IeKCI/I6I/IJ'IHOCT Y MOACIIOBAKY CIIOKCHUX OTHOCA.

Mehytum, maHen aHanu3e Takol)e uMajy cBOja OrpaHHuera, YKJbydyjyhu ClI0’KeHOCT
E€KOHOMETPHUJCKMX TEXHHKa, NOTpedy 3a ypaBHOTESKEHUM IMaHeIuMa W TOTEHLUjaHE

npobiieme ca enporeHourhy.
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VY caBpemenuM uctpaxupawuma NIM, nanen aHanu3e nocrasie cy JOMUHAHTaH METOI0JIOIIKH
MPHUCTYI 300T CBOje CIIOCOOHOCTH JIa C€ HOCE ca ClIoKeHOoIThy OaHKapCKUX MoaTaka u Jia 1ajy
poOycHe pe3ynTaTe KOju Cy PeJIEBaHTHU KaKO 32 TEOPHJCKO pPa3yMEBabE TAKO U 32 MIPAKTHIHE

UMILTHKanuje 6ankapckor nociosama (Cameron & Trivedi, 2005).

Pan ayropa Lynge (1986) mpencraBba MHOHUPCKY CTYAHM]Y KOja aHAIM3HWpa BapHjandje y
NIM-y m3mely komepumjanmnux Oanaka y CAJl xkopucrehm mompedynu mpecek mojaTakxa.
HcTpaxxuBame MoKa3yje Ja BeIHMUMHA OaHKe, CTPYKTypa aKTUBE W IIaCHBE W CTEINeH
M3JI0KEHOCTH KaMaTHOM pPH3MKYy O0jalllmhaBajy 3HauajaH Jeo pa3iuka y BucuHu NIM-a.
Benuke Oanke, 3axBasbyjyhul AuBep3uU(pHUKAUjU U pa3BUjeHUM (DPUHAHCHJCKUM TPIKHUILTHUMA,
MOKa3yjy HIKY OCETJbUBOCT Ha MPOMEHE KaMaTHHX CTOMa, JIOK Mame OaHke umajy Behy
BapujaObUIHOCT y Mapkama. MehyTum, oBaj NPUCTYNl MpyKa CaMO CTaTHUKYy CIHKY
npodurabminHOCTH, 0e3 MoryhHOCTH aHajdM3e BPEMEHCKEe JWMHAMUKE WM YTHIaja
MaKpOEKOHOMCKHUX IIIOKOBa. YTIPKOC TOME, paj je OCTaBUO TEMEJbE 3a KACHH]a UCTPaKUBaHha
KOja Cy HacTojaia Jja MOBEXKY CTPYKTypHE KapaKTePUCTHUKE TPXKHUINTA Ca HUBOOM KaMaTHUX

MapiKH.

Cryauje 3acHOBaHe Ha aHAJIM3M BPEMEHCKHX cepHuja, Kao 1o je pax Ahmad & Matemilola
(2013), ucnutyjy IyropodHy Be3y u3Mel)y MakpOEKOHOMCKHX Bapujadiau M HETO KaMaTHE
MapXxe y a3ujcKuM ekoHoMujama. KopunihemeM TeXHuKa KOMHTErpallMoOHEe aHAIN3€e U MoJiesia
KOPEKIIHje TPeIKe, ayTOpH MoKa3yjy J1a pact Opyro nmoMaher mpou3Bo/ia UMa HETaTHBAaH, JIOK
nH(pIanMja ocTBapyje MO3WTHBAH YTHIA] HA HETO KaMaTHy Mapxy. JloOujeHm pesynraru
yKa3dyjy Ha T1OCTojakbeé CTaOWJIHE JyropoyHe paBHOTeKe u3Melly mocmaTpaHHX
MaKpOEKOHOMCKHUX (hakTopa M KamaTHe mMapke OaHaka. Kopumihemem TeXHHKa Kao IITO Cy
KOMHTErpaluja 1 MoJeliid KOpeKIuje rpelike, ayrTopu nokasyjy aa pact GDP nma neratuas,
a uH(pnanuja no3urtuBan yrunaj Ha NIM, y3 J0Ka3aHy IOCTOjaHOCT IyrOPOYHE PABHOTEKE.
Ogaj npuctyn omoryhaBa uneHTUGUKAIN]y THHAMUYKUX Tpuiarohasama NIM-a Ha mpomeHe
y MOHETAapHO] TOJHUTHIM W EKOHOMCKOM IIMKIYCY, aJld 3axTeBa Jyrauyke W CTaOWIHE
BPEMEHCKE CepHuje — IITO y MPAKCH YeCTO HHje AOCTYIMHO Yy Mambe€ Pa3BHjEeHUM TPKHUIITHMA

(Ahmad & Matemilola, 2013).

Crynuja ayropa Setiawan & Wisna (2021) npeacraBsba TUIIMYAH IPUMEP KPATKOT MaHesa ca
JOMUHAIMJOM ToTnpeuHe BapujaHce. VcTpaxuBame udetupu Bojehe Ganke MHaonesuje y

nepuoay 2014-2017. rogune npumemyje Fixed Effects monen, rme mpocropHe pasimke
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n3Mehy OaHaka MMajy KJby4HY yJory. Pesynraru moka3syjy Aa yHyTpammu (HakTopu MOMyT
e(UKacCHOCTH, JIMKBHJIHOCTA W KAlMTaJTHE aJICKBAaTHOCTH CHaXkHHU]je oOjamrmaBajy NIM on
MaKpOCKOHOMCKHMX jaeTepMuHaHTH. OBaj TUI aHaJIM3€ OCBET/baBa CTPYKTYpHE |
MHCTUTYIIMOHAIHE PA3JIMKE Y OKBHPY OAHKAPCKOT CUCTEMA, ATk HE MOXKE YXBATUTH JYTOPOYHE

npomere win edpekre GpuHaHcHjckux mukiayca (Setiawan & Wisna, 2021).

CaBpeMeHa HMCTpakuBama, kao 1mto je pag Angori et al. (2019), komOuHYjy BpeMeHCKY U
MIPOCTOPHY AMMEH3H]Y MPUMEHOM AMHAMHUYKUX na”en-mozena (GMM). V ananusu Oanaka
€BpPO30HE TOKOM KpH3e W NOoCTKpu3HOT nepuoaa (2008—-2014), ayropu moka3zyjy Ja HUCKE
KaMaTHE CTOIle, peryJaTOpHU CTaHapAu U TP)KUIIHA CTPYKTYpa UMajy CHa)KaH U IyroTpajaH
ytuiaj Ha cMameme NIM. HctoBpemeHo, epukacHOCT, KanuTaiu3anuja U Lerner nHaekc
TP>KHILIHE MONM MO3UTUBHO YTHUYy Ha npodutadbunHoct. OBaj npucTtyn oMoryhasa mpouexny
unepuuje NIM u uaentudukanmjy kako ce 6aHke npusiarohasajy mpomeHama y MOHETApHOM
OKpY)XElY, YuMe ce Jo0Hja KOMIUIEKCHHja CIMKa OJHOca M3Mel)y MHCTHTYHHOHATIHUX U

MaKpOCKOHOMCKHUX NJETCPMHUHAHTH.

KOMHapaTI/IBHI/I nperjea nmpeaHoCTu M HEAOCTaTakKka CBAKOI O METOOOJIOMIKHX ITPHUCTYIIA,

yripyuyjyhu u quHamuakun GMM npuctym, nat je y TaGemn 11.

Ta6ena 11: Komnapamuenu npeeied 8pemMeHCKUX cepuja, NONpeuHux npeceka u nauei
npucmyna y anaiuzu NIM

Mpucryn Crpykrypa IIpennocTn Henocramnu Tunuyna
nogaTaka npuMeHa
AHaju3a Jenna AHanu3za Orpanuven Opoj | AHanuza
BpPeMEeHCKHX OaHka/arperar TpEHJ0Ba u | onicepBaiyja yTHIIaja
cepuja KpO3 Bpeme JTMHAMUKE MaKpOEKOHOM

CKHUX IIOKOBa

AHajm3a Bume Oanaka y | Ananuza He moxe | [Topeheme
MONMpPeYHUX JEIHOM TPEHYTKY | XeTEpOT€HOCTH | aHaJIU3upaTu NIM wu3mehy
npeceka JTUHAMUKY 3emMasba
Bume  6anaka | Kom6unyje [ToTenmumjanau AHanuza
IManes nmpuctyn | Kpo3 BUIIIE | IpeqHOCTH, Behu [ mpobiem JIETEPMUHAHT
(Cratuukn) nepuojia 0poj €HJIOT€HOCTH u NIM Ttoxom
oTicepBalivja BHILIETOIUII H
er nepuoja
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IIpucryn Crpykrypa IIpexnocTu Henocranu Tununyna
noJaTaka npuMeHa
[Tanen ca | Pemana Kommuiekcuuju, | Ananmsa
IManes npuctyn | JMHAMUYKOM JTMHAMUYKY OCETJbUB Ha | IMHAMHYKHAX
(IuHamMuukm — | cienuduKanmjo | eHIOTEeHOCT; cimabe JETCPMUHAHT
GMM) M JI03BOJbaBa UHCTPYMEHTE u y3
ayTOpErpecuBHE KOHTPOJY
Mojiene €H/IOT€HOCTH

W3Bop: IIpuracoheno 0o cmpane aymopa (npema Wooldridge, 2010; Baltagi, 2021; Enders,

2014)
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2. IIperyen eMnMpHjCKUX HCTPAKUBAKA O IeTEPMHUHAHTAMA HETO

KaMaTHe Map:xe 0aHaka

Emnupujcka uctpakuBama AeTEPMUHAHTH HETO KaMaTHE MapiKe pa3BHjajia Cy c€ Kpo3 BHUIIIE
OJ1 YETHPH JICLICHH]E, ITPH YEMY je CBAKH IIEPHO/] JOHEO HOBE TEOPHJCKE YBH/IE U METO/IOJIONIKE
nHoBanyje. EBonyiyja 0BUX HCTpakMBamba MOXKE CE MOCMAaTPaTH KPO3 XPOHOJIOLIKY MPU3MY
KOja OTKpHBA Kako Cy ce Mewaiu GOKyc, METO/IE, U 3aKJbYUIM UCTPaKMBaya Kao OAr0BOp Ha
IpoMeHe y OaHKapCKOM CEKTOpY, (MHAHCHJCKUM TpPKUIITHMA, U LIUPEM EKOHOMCKOM
okpyxemwy. OBaj Tmperyien OpraHM30BaH j€ XPOHOJIOUIKH, ca IOCEOHMM OCBPTOM Ha

peruoHaliHe Crenu(PUIHOCTH KOje Cy 00MKoBaje pa3Boj auteparype o NIM.

2.1. EBoayumja eMnMpujcke JUTepaType 0 JeTePMHHAHTAMA HETO KAMaTHe Map:iKe

0aHaka

HctpakuBamkbe HETO KaMaTHE MapKe MpONUIo je Kpo3 BuIIE pa3BojHUX (aza, of
M0jeITHOCTABJbCHUX TEOPUJCKUX IMOCTABKU Ka KOMIUICKCHHUM MOJEIUMa KOJU WHTETPHILY
PHU3UK, MHCTUTYIIHOHAJIHE (AKTOpPE U TPXKHUIIHE CTPYKType. XPOHOJOMIKK pa3Boj OBUX
npuctymna omoryhaBa jacHO pa3yMeBame HaunHa Ha KOjU Ce KOHIIETIT Mapyke TPaHCPOPMHCAO,
npunarohaBajyhu ce npomeHama y GaHKapCKOM CEKTOPY, PETYIaTUBU U MaKpPOECKOHOMCKOM
OKpyXemy. Y HacTaBKy he OUTH NpeACTaBIbeHU KIbYYHU PaJIOBU U HUXOBHU JOMPHHOCH,

TpyNHCaHU y YeTHpu (ase.

Tabena 12: Xporonowxa ananuza nemo kamamue mapaice

[lepron / ®aza Aytopu Kipyune gerepmuHanTe Kipyunu ponpunoc
L. Teopujcke Ho & | Pusnyna aBep3uja, | banke kao pPU3MYHO-aBEpP3HU
OCHOBe Juiiepckor | Saunders BEJIMYMHA TpaHCaKuuja, | MOCPEAHULIY; ¢dbopmupame
Mojena (1981) TPKUIITHA CTPYKTYpa, | ,,4lCTe Mapyke” Kao MpeMwuje 3a
BOJIATHITHOCT KaMaTHUX | HEU3BECHOCT.
cToma
Allen Jusep3uduxanuja [oprdonmmo mnpuctyn Mapxu;
(1988) MIPOM3BO/A, Kopenanuja | epextn auBep3uuKanMje Ha
AKTHBE U [TACUBE cMamee pusnka u NIM.
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IL. TIpse Angbazo Kpemutnu pusuk, kamatau | NIM kao mpemuja 3a pH3HK;
eMITUPHjCKE (1997) PU3HK, KammTaj, | XeTeporeHoCT edexara y
aHajm3e JIMKBUHOCT 3aBUCHOCTH OJ1 BeJIMYHHE OaHKE.
Demirgug- | bankapcke Bapujadune, | [Ippu rnobGamnu moxmen NIM;
Kunt & | MaKpOEKOHOMCKH U | ynora MHCTUTYIIH]ja, peryjaaTruBe
Huizinga WHCTUTYIIMOHATHU U BJIIACHUYKE CTPYKTYpE.
(1999) (akropu
I1l. YBohemwe Saunders & | PerynatuBa, uMIUIMIMTHA | PerynaTopHud  TpPOIIKOBH  H
JMHAMUYKKX Tanen | Schumache | kamara, kanuran, TpxwuiiHa | kamatHe crore nmoBehasajy NIM;
Mojena r (2000) CTPYKTypa KOHKYDEHIIMja CMambyje MapiKy.
Maudos & | OmepatuBHu  TporikoBu, | NIM pacty ca TpxuiHoM Mohw;
Ferndndez | Lerner uHaeKc, KPSAUTHU U | eHUKACHOCT u CMambeHe
de Guevara | kamaTHU PU3UK TPOILIKOBA YMamy]jy MapiKe.
(2004)
Albertazzi | Iuxmycw, MoHeTapHa | NIM cy HpoOIUKIMYHE, MapiKe
& TIOJIUTHKA, CTPYKTypa | pacTy y eKCHaH3Wju U omnajajy y
Gambacort | cexropa perecuju.
a (2009)
V. Claessens Konkypennuja,  ¢unTek, | dunTek cMamyje NIM
Hurutanuszamuja u | et al. (2018) | perynartopuu OKBHD, | TpaJHIIHOHAITHUX OaHaka,
CaBpEMEHH M3a30BU JIMTHTATHA JMTHTATN3A1H]a Meba
TpaHchopmMalmja CTPYKTYpY NpOPHUTAOUITHOCTH.

N3Bop: aymop

2.1.1. PaHu TeopujCKH MOJIEJIU: AUJIEPCKH MO/Ie] U HeroBa MpoIrpenha

Pan Ho & Saunders u3 1981. ronune npeacraBiba 1MoJjia3Hy OCHOBY CaBPEMEHHUX UCTPaKUBabha
HETO KaMaTHe Mape. AyTOpH Cy pa3BHIM TEOPH)CKH MOJeNl OaHKapCKUX MapKH y KOME ce
0aHKa TocMaTpa Kao PHU3MYHO-aBEP3HU IWIIEp KOJjU TMocpenyje usMmel)y aernoHeHata U
3ajmMonpumara. Kibyunu teopujcku nonpunoc Ho & Saunders mojena jexxu y JeMOHCTpaluju
YUILCHUIIE Jla KaMaTHa Mapyka YBEK MOCTOjU Kao pe3yiTaT HEU3BECHOCTH TpaHCaKIuja ca
KOjoM ce OaHKa cyodaBa. AyTopu Cy MOKa3alid Ja oBa ,,4UCTa” MapkKa 3aBUCU O] YETHPU

¢dynnamenransa ¢akropa (Ho & Saunders, 1981):

e [IpBu ¢akTop je cTeneH aBep3uje MeHayepa npema pusuky. banke ca sehom aBep3ujom
nmpeMa pu3uKy 3axTeBahe Behe Mapike Kao KOMIEH3alMjy 3a IMpey3uMarme pU3HKa
HEU3BECHOCTH TPAHCAKIUja, YKIbYUyjyhr onepaTUBHU PU3UK U PU3UK JUKBHIHOCTH.
OBaj akrop onpaxkaBa cyOjeKTHBHE NpedepeHiirje OaHKapcKor MEHaIMEeHTa IpemMa

PHU3UKY U MOXe BapHpaTH 3Ha4ajHO u3Mel)y paznuuuTux OaHaka.
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e Jlpyru (akrop je BenuUYMHA TpaHCaKIMja Koje OaHKa Mpeay3uMa, OJJHOCHO IpoceyHa
BEJIMYMHA TPAHCAKIMja WIM OICEeT TocioBama. Behu obum tpancakuuja Hoce Behu
pu3HK 3a OaHKy, mTO 3axTeBa Behe Mapike kao komrieHzanujy. OBaj hakTop mosesyje

NIM ca nociioBHUM MOJIeJIOM OaHKE U FheHOM KIIMJEHTCKOM 0a30M.

e Tpehu dakrop je GaHKapcKa TPHKUIIHA CTPYKTYpa, HOCEOHO CTENEH KOHKYpPEHIIHje Ha
TPXKUIITY. Y KOHKYPEHTHHJjUM TpPXKHUIITHMA, OaHKE HMMajy Mamy MoryhHoct na

Harutahyjy BUCOKe Mapike, I0OK MOHOIIOJIMCTHYKA Mo3ulija oMoryhasa Behe mapaxe.

e UYersprtu (hakTop je BapujaHca KaMaTHUX CTOIA, KOja 0JIpakaBa CTETIEH HEU3BECHOCTH
Yy MakpOeKOHOMCKOM OKpykewy. Beha BonaTmiHOCT kamaTHUX cTona nosehaBa pu3uk

3a 0aHKy W 3aXTeBa Behe Mapke Kao KOMITCH3aIH]y.

OBaj MoIe]T IMA0 je PEBOTYIIMOHAPHH YTUIIA] HA IUTEPATYyPy Jep j€ IEMOHCTPUPAO Ja KaMaTHA
Mapika yBEK IOCTOjH, U J1a j€ pe3yJITaT HEeM3BECHOCTH TPaHCaKIIMja ca KOJoM ce OaHKa cyodaBa
(Ho & Saunders, 1981). Mogern je Takole moka3ao ja CTpyKTypa acuBe U aKTHBE MOpajy OUTH
aHAJIM3UpaHe 3ajeIHO jep Cy JAMPEKTHO TOBE3aHe KpO3 HEM3BECHOCT TpaHcakiuja. OBo je
MPEACTAaBbAJI0 3HAYaJHO TEOPHUJCKO MTOCTHUTHYhe, jep je TOKa3aHO Ja TOoHAallame OaHKe
YCMEPEHO Ka XC[MHT'Y KaMaTHOT pPH3HMKa HE IPEICTaBJhba OJICTYNAWmE OJ PAIMOHATHOT
MOHaIama, Beh mpom3wiasw IUPEKTHO W3 MaKCUMH3alMje OYSKWBAHE KOPHCHOCTH Y
YCIOBMMA HEHM3BECHOCTH. Y OKBHUPY IHJIEPCKOT MOJIENIa, ONTHMAajHa KaMaTHa Map)ka
YKJbyUyje TpPEMH]y 3a PHU3UK KOja KOMIIEH3yje OaHKy 3a H3JIOKEHOCT (IIyKTyalujama
KaMaTHHX CTONa M BPEMEHCKY HeyckialjeHocT m3mely miacmana u u3Bopa (puHaHCHpama.
Emnupujcka anamm3za Ho & Saunders, 3acHoBaHa Ha TojanuMa O aMEpPHYKUM OaHKama,
MPYXXUJIA je TIOTBPY OCHOBHUX TECOPH]CKUX MpenBulama MoJiena, ykazyjyhu Ha CTaTUCTHYKA
3Ha4ajHy MOBE3aHOCT u3Mel)y BOJIATHITHOCTH KaMaTHUX CTOTIA, CTEIICHA PU3UYHE U3JI0)KCHOCTH
Y BHCHHE HETO KaMaTHe Mapyke. Pe3ynratu cy mokasanu aa cy NIM Mo3uTHBHO KOpelucaHe
ca Mepama pU3HMKa M TPXKHIIHE MONH, MITO je MPYXHIIO €MITMPHUJCKY MOJPIIKY TEOPHjCKOM
OKBHUpY. YTHIIa] OBOT pajia Ha KaCHU]Jy JUTepaTypy OMo je 3HauajaH, lUXOB TEOPUJCKU OKBUD
[I0CTAa0 je€ OCHOBa 3a TOTOBO CBa KacHMja UcCTpaxkuBamwa NIM, a mHuXoBa MeTOJ0JOTHjA

ajlanTHpaHa je ¥ MpouipeHa y OpojHUM CTyArjaMa Koje Cy CIeauIIe.

Aytopka Allen je 1988. ronune o6jaBuia BakHy CTyAM]jy Koja je mpommupuia Ho & Saunders

MOJIeN YKJbYUHBAKkEM PAa3IMUMTHX TUTIOBA KpenuTa U aenosuta. then pan ,,The Determinants

146



of Bank Interest Margins: A Note” npeacTaBibao je MpBU 3HAaYajaH MOKYIIIA] FreHepaIn3aInje
OCHOBHOT MOJIeJla Ha pealuCTHYHUje OaHKapCcKo OKpykeme. OHa je moka3ana jia kaja 6aHka
HYIM Pa3IUYUTe THUIOBE KpPEIuWTa W JCMO3UTa, ONTHMAHA Map)a 3aBUCH HE CaMO O]l
KapaKTEepHUCTHUKA TIOjeMHAYHNX TIpon3Bojia Beh u ox xopenarmja m3mehy mux. OBo je 6o
Ba)KaH JIOTMIPUHOC jep je IoKa3aia aa JuBep3uQuKaImja 0aHKapCKUX MPOU3BO/Ia MOXKE YTUIATH

Ha NIM xkpo3 edekre moprdonuja (Allen, 1988).
Kibyunu Hanazu cy:

e [IpBo, OaHKEe MOTY CMAamUTH CBOje Map)ke Kpo3 IUBEP3U(PHUKALIN]Yy MPOU3BOAA aKO Cy
MPUHOCH Ha PaA3IMYUTEe TPOU3BOJE HETaTUBHO KopenucaHu. OBO je MPYKUIO
TEOPHU]JCKY OCHOBY 3a pa3yMeBamE€ 3alITO YHUBEp3alIHe OaHKe MOT'Y UMaTH HIXKeE MapKe

0J1 CTICTIM]aJTU30BaHUX OaHaKa.

e Jlpyro, onTuMaiHa Mapa 3aBHCH O] IIEJIOKYITHOT mopTdoiinja OaHKe, a HE caMO O]1
KapaKTEepPHUCTHUKA TMOjeJMHAYHUX Mpou3Boaa. OBO je MMaO BaKHE WUMILIAKAIHjE 32

OaHKapCKW MEHAIMEHT U IICHOBHE CTpaTeTHje.

e Tpehe, epextn quBep3uduKalyje MOry OUTH Pa3IMUNTH 33 PA3TUUYUTE TUTIOBE OaHaKa,

3aBHCHO OJ1 lbHXOBHX MOCIIOBHHX MoOJiena u 0aza kiujenta (Allen, 1988).

HakoH OBMX MHOHHPCKUX pajzioBa, Teopujcku okBUp NIM 10AaTHO je MpPOIIUPEH Kako Ou
0o0yxBaTno acMMeTpu4HEe WH(POpPMaIMje U HECaBpIIeHY KOHKYpeHIujy. KoHkpeTHO, Moaenu
3aCHOBAaHU HAa aCHMETPUYHUM HH(popMaljama cyrepumry na NIM Moske OuTH BUIla 0f OHE
kojy npenuha Ho & Saunders monen, jep Oanke xopucte NIM kao anaT 3a CKpUHUHT H
MOHHUTOPUHI KJIMjeHaTa, TOCEOHO Yy TMPHCYCTBY MOpPAIHOT Xa3apJa W CEJEKIHOHE
npuctpacHocTu. OBaj mpaBall UCTpakMBama Harnamasa 1a NIM Huje camo KoMIieH3aluja 3a

pusuk, Beh u nena unpopmanuone acumerpuje (Freixas & Rochet, 2008).

CxonHO TOME, paHHM TEOPUJCKH MOJENTH IOCTAaBWIM Cy OCHOBY 3a €MIIMPH)CKY aHaJIH3y,
nepunumyhn NIM kao ¢yHKIH]y pU3HKa, TPKUIIHE CTPYKTYpe U epukacHOCTH. MehyTum,
KacHHja HCTpaXKuBama IMoka3zana cy ga ce NIM Mopa mocMarpaté My KOHTEKCTY
peryaaTopHHUX TPOIIKOBA, aCUMETPUUYHUX MH(OpMaIMja 1 MAKPOCKOHOMCKUX ITUKITyCa, IITO

Jje JT0BeJIo JI0 pa3Boja KOMITJICKCHUX EMITMPUJCKUX MOJIENa KOjU Cy HHTETPUCAIIN OBE (aKTope.
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2.1.2. IIpBe eMnupHjcKe aHAJTU3E. YTULAj TP:KUIIIHE CTPYKTYpe H MAaKPOEeKOHOMCKHX

ACTCPMUHAHTU HA HETO KaAMAaTHY MapKy

Angbazo je 1997. roaune 00jaBHO yTHIAJHY CTyAWjy KoOja je 3HadajHo mpormupmwia Ho &
Saunders Mozen ykJbyuyMBameM KpPEAMTHOT PH3HMKA, KaMaTHOT PU3HMKA, W BaHOMIAHCHUX
aktuBHOCTH. Hberos panx ,,Commercial Bank Net Interest Margins, Default Risk, Interest-Rate
Risk, and Off-Balance Sheet Banking” mpencraBjbao je BakaH KOpak y pa3BOjy
peamuctrnunujux moaena NIM. Kopucrehm perynaropue ¢unancujcke usBemraje (Call
Report) 3a pasmuumrte Kinace Oanaka 3a mepuoa 1989-1993, on je mokasao ma NIM
KOMepIHjaTHUX OaHaka oJpaxkaBajy U NMPEMHJy 3a KPEIUTHU PU3UK U MPEMHU]y 3a KaMaTHU

pusuk (Angbazo, 1997).

Kibyunu Hanasu cryauje cy y ckiiaay ca XMIIOTE30M Jla KaMaTHE Mapke OaHaka o/ipakaBajy
MpeMHjy Ha pU3MK O] Herulahawa U nmpemMujy Ha KamatHu pusuk. [lopen Tora, HETO KamaTHe
MaprKe cy MO3UTHBHO NOBE3aHE Ca OCHOBHOM KalMTAJIHOM 0a30M, pe3epBaMa M KBAJMTETOM
MEHAlIMEHTAa, @ HEraTUBHO ca JMKBUAHOLINhY. Pe3yntatu cy MOTBpAWIM NOCTOjamkbe 3HAYajHE
pasnuke y eQeKTUMa KpeIUTHOT U KaMaTHOI pu3MKa u3Mel)y OaHaka pa3invuuTe BETUYMHE.
Kon Bemukux ,,money-center” OGaHaka Map)ke Cy 3HAYajHO M TIO3UTUBHO IIOBE3aHE ca
KPEIUTHUM PU3HMKOM, QJIM KaMaTHU PU3MK HHje CTaTUCTUYKM 3HadajaH. Hacympot Tome, ko
pernoHaaHuX O0aHaKa KaMaTHU PU3UK UMa yTHUIla] Ha MapXy, ajl KPEeAUTHU HUJE peJIeBaHTAH.

Kon mamux nokanHux 6anaka o06e BpcTe pU3HKa yTUUy Ha MapixKy.

VY pany ce Takohe ucnosbaBa HeraTuBaH yruiaj nukBuaHocTd Ha NIM. Banke koje apxe
BEJIMKE PE3ePBE y JIMKBHUJIHO] aKTUBH, IMOMYT TOTOBUHE WJIM PE3EPBU KOJI IICHTpaIHE OaHKe,
OCTBapyjy HIKE Mapke jep Cy OBU HMHCTPYMEHTH Mame npodurabunnu. C apyre crpane,
BaHOMJIAHCHE aKTUBHOCTH, oMoryhaBajy OaHkama Ja TpOIMIUpE H3BOPE MPUXOJa U
nuBep3uUKYjy cBOje mocioBame. OBU HHCTPYMEHTH, HaKO HOCE PU3UK MOPAIHOT Xas3ap/a,

nosehaBajy ykynHy npoguradunsoct u noamky NIM.

ok cy Allen 1 Angbazo npoummpuny aHanu3zy HETO KaMaTHE Map)ke yBohemeM J0JaTHUX
acriekara Kao LITO Cy AuBep3u(UKalija MPoU3BOJia U YKJbYyUMBaWbe pU3nKa y Gopmupame
Mapike, UICTPaKUBAvYKH (POKYC ce yOp30 moMepuo Ka Mel)yHapoJHUM YHOpEIHUM CTyAHjaMma.

Y tom koHTekcTy, pan Demirgiic-Kunt u Huizinga (1999) npencraBba mpBu oOumaH
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MelyyHapoJHM Tperiiesl IeTepMUHAHTH HETO KaMaTHE MapikKe U MOCTaBJba OCHOBY 3a KacHHUja

KOMIIapaTHBHA UCTpaXUBama.

KibyuHu AompuHOC OBe CTyauje OMO je y ImpHKasy Ja pa3jidKe y KaMaTHHM Mapykama |
0aHKapcko] MpoGUTAOUITHOCTH OJNpakaBajy paznmmuute nerepmuHante (Demirgilic-Kunt &

Huizinga, 1999):

e bankapcke kapakTepUCTHKE UTpajy BaxHy yJIOTy y o0jamimeny paznuka y NIM. Behe
0aHKe reHepaJlHO MMajy HIDKEe Map)ke 300T eKkoHOMHja oOmma, MoK OaHke ca Behum
KanurtajioM UMajy Behe Mapike 300r HIDKe LieHe (puHaHcHpama U Behe criocoOHOCTH

Mpey3uMama pU3UKa.

e MakpoekoHoMckH (hakTopu 3HadyajHo ytuuy Ha NIM. Buma unbnanmja renepanHo
BoJau BehuMm Mapkama, 10K BehM €KOHOMCKHM pacT MOKE€ MMaTH pa3iuuuTe edekre
3aBHCHO OJ1 CTPYKType OaHKapCcKOT cekTopa. Bucoke peanHe kamatHe cToIe, MOCeOHO
y 3eMJbaMa y pa3Bojy, Takohe noamwky NIM, o je nenuMuyHO nociaeaniia YHbeHUIe
71a IETIO3UTH 110 BU)ebY 4eCTO HE HOCE KaMaTHE NPUHOCE UITU CY OHU UCTIO TPKULTHOT

HHUBOA.

e UuctutynnoHnamHu ¢akTopH, YKJbydyjyhu MpaBHU CHCTEM, PETyJIaTOPHH OKBHp, U
CTeneH pa3Boja (PMHAHCHCKOT TPIKUINTA, MMajy BakaH yruiaj Ha NIM. 3emibe ca
jayuM W pa3BHjCHHUJUM HWHCTUTYyLHjaMa TEHEpaJHO HMMajy HIDKe Mapyke 30or Behe

KOHKYpEHII]e U e(PUKACHOCTH.

e Crpykrypa BiaacHuITBa 6anaka yrude Ha NIM. ¥V 3emsbama y pa3Bojy cTpaHe OaHKe
noctwky Buiie NIM u Behy npodurabunnoct y ogHocy Ha nomahe, mTo ce Moxe
00jaCHUTH HUXOBOM TEXHOJIOIIKOM HaJMohHOIINY W CyNEepUOPHUM YIPABIHAYKUM
npakcama. Mnak, y pa3BujeHUM 3eMJbaMa OBa MPEIHOCT 3HATHO je Mama, [1a CTpaHe

0aHKe 0CTBapyjy HIXKU HUBO MPO(PUTAOMIHOCTH Y OJJHOCY Ha AoMahe HHCTUTYILH]E.

e Crynuja je Takohe mokasana 3HauajHe peruoHanHe paziuke y NIM, kon 3emasea y
pa3Bojy Koje reHepaiHo MMajy Behe Mmapike o] pa3BHjeHMX 3eMajba. OBe pazimke
npumnucaie cy BeheMm pu3uKy, HUXKO] epUKACHOCTH, M CcIabWUjUM HHCTUTYLHjaMa y

3eMJbama y pas3Bojy.
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MeToA0I0IIKH, HAyYHH PaJ YBEO jé HEKOJIMKO BXHUX MHOBAIM]ja, YKIbYdyjyhu Kopunrheme
BEJIMKOT Mel)yHapOJHOT y30pKa, CHCTEMATUYHO YKJbYyUHBakhe MHCTUTYLMOHATIHHUX BapHjadiiy,
aHaIM3y MaHeJd METojAe M ymopeaHu npucTyn. OBa Ipakca IOcTala je CTaHIAPAHH JEO0

MelyHapOoJHHX UCTpaxkuBama o nerepmuaanTama NIM.

PanoBu Angbazo (1997) u Demirgiig-Kunt & Huizinga (1999) npencraBibajy mpeKpeTHUILY Y
eMnupHujckoM ucTtpakuBamy NIM, momepajyhm (okyc ca 9ucTO TEOPHjCKHMX MoOjena Ha
KOMIUIEKCHY HWHTETpanrjy MHUKPOCKOHOMCKHX, MaKpOEKOHOMCKHX M HHCTHTYIHOHAITHUX
¢daktopa. OBa mpommpema omoryhuna cy mnpeuusHuje pasymeBame NIM  kao
BUILIEAMMEH3MOHATHOT ()EHOMEHA, KOJU HUJe caMo 0Jipa3 TpkulIHe Mohu, Beh 1 komneH3anuja
32 pa3IMYUTE BPCTE PH3MKAa M TPOIIKOBA IIOCIOBAaMkA Yy PA3IMYUTHM pPETYIATOPHUM U

€KOHOMCKHUM OKpPYKEHHUMa.

2.1.3. YBolhewe TMHAMHYKHUX NMAHEJ MO/eJIa Y AHAJIU3Y 1eTEPMUHAHTH HETO
KaMaTHe Map:ke 0aHaka

HctpaxkuBame koje cy ciposenu Saunders u Schumacher (2000) npezacrassba jean o1 IpBUX
MOKYIIIaja JJa ce CHCTEMAaTCKH aHanu3upajy aerepmuHanTe NIM Ha melhyHapoaHOM HHBOY.
AyTopu Cy CHpOBENM aHaJIM3y y30pka on 614 OaHaka y IIeCT EBPOICKUX 3eMajba U
Cjenumennm AmepuukuM [[pxkaBama y mepuomy 1988-1995. BbuxoB pan mpomupuo je
MehyHapoary nureparypy o NIM aHanmu3om crieliuUIHOCTH €BPOTICKOT OaHKApCKOT CEKTOpPa
1 yBohemeM HOBHX MeToAoIOMmKKX mprctymna (Saunders & Schumacher, 2000). V ananu3sy cy
YBEJICHE JI0JIaTHE Bapujaliie Kao MTO Cy WUMIUIMIUTHA KaMmaTHa CTOMa, ONMOPTYHUTETHU
TPOIIIAK PE3ePBU U OJHOC KaluTajla U akTUBE, Kako OM ce JoOuiia MOTIyHUja CIIMKA yTHIaja

MHCTUTYIIMOHAIIHUX U peryiatopHux (akropa Ha NIM.

Emnupujcku Hasla3y nokasyjy J1a UMIUIMIIMTHA KaMaTHA CTOIIa MMa CHa)KaH MO3UTUBAH YTHULIA]
Ha NIM y rotoBo cBuM 3emibaMa. banke koje nMajy Behe TpOIIKOBE [0 OCHOBY UMILIMIIUTHUX
KamMaTa HaJokHalyjy ux nosehameM EKCIUIMIMTHMX MapXH, OWJIO Kpo3 BHIIE KamaTe Ha
KpeluTe WM HWKe Kamare Ha jerno3ute. CIMYHO TOME, ONMOPTYHUTETHU TPOLIAK pE3epBU

no3UTHUBHO je moBe3aH ca NIM, mTo ykaszyje na GaHKe IpeHoce TEPET PeryJaTOpHUX 3aXTeBa
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Ha KJIMjeHTe. BUCOKM KanmuTaHu 0THOCH, Mako NToBehaBajy CTaOMITHOCT U CUTYPHOCT CHCTEMA,

yjeIHO JeTyjy Kao TPOIIaK Koju OaHKe KOMIICH3Y]y KpO3 BHIIIE MapxKe.

CrpykrypHu daktopu Takohe wurpajy 3HavajHy yrmory. Hamasu mnokasyjy ma je y
CErMCHTHPAaHUM ¥ Mambe KOHKYPEHTHMM OaHKapCKUM CHCTEMHMa MOHOTMOJICKa Moh
nocrojehnx MHCTUTYIMja M3pakeHWja, mTo aoBoau 1o Behux mapxku. C apyre crpane, y
3eMJbaMa ca JHUOepaJM30BaHUM U KOHKYPEHTHHM cHcTeMHuMa, nmonyT Benmke Bpuranuje n
@paniycke, Mapke Cy HIDKE, IITO TOTBphyje BaXKHOCT TpPXKHIIHE CTPYKTYpe Kao

nerepmuHanTe NIM.

[Toceban 3Hava] MMajy MaKpOEKOHOMCKH (DakTopu, Mpe CBera MpOMEeHEe KaMaTHHX CTOIla.
HcTpaxkuBame je MOKa3aao Ja KpaTKOPOYHE W AYTOPOYHE OCHWIANMje KaMaTHHX CTOMa
3HauyajHo nosehaBajy NIM, jep 6anke y HecTaOUITHOM OKpyXewYy yrpahyjy Behy npemujy 3a
pU3HNK y cBoje kamarHe crore. OBaj Hama3 ykaszyje Ja MaKpOEKOHOMCKE TOJIUTHKE KOje
CMaI-Byjy HECTA0MJIHOCT KaMaTHHUX CTOIIa MOTY UMAaTh HUHAUPEKTAH e(l)eKaT Ha CHHXKABAKEC

OaHKapCKUX Map>KH ¥ TUME MoBehaTu TOCTYMHOCT (PMHAHCH]CKUX YCITyTa.

Aytopu Maudos u Fernandez de Guevara (2004) o6jaBunu cy AeTtajbHy aHanu3y (akropa Koju
oOjammaBajy KamaTHE Mapxke y OaHkapckuM cektopuma EBporicke yHuje HbuxoB pan
MpeAcTaBsba 3HaUajan qonpuHoc auteparypu o NIM Ganaka, jep npyxa eMIUPHJCKY aHATH3Y
JeTepMUHAHTH HETO KaMaTHE MapKe y BoJehuM eBpornckuM OaHKapCKUM CEKTOpUMa. AyTopu
aHanu3upajy 6anke y Hemaukoj, ®panmyckoj, Benukoj bpuranuju, Utanuju u lnanuju y
nepuoay 1993-2000, xopuctehn manen ox 15.888 omceppanuja. [lonasumre »UXOBOT pana
jecre munepcku mozaen Ho m Saunders (1981), koju je mpomupeH kako Ou ce y3eo y 003up
yTHIIa] OMEPAaTUBHUX TPOIIKOBA W CTEMEH TPXKHIIHE KOHKypeHIHje, mepeH JlepHepoBum

ungekcom (Maudos & Guevara, 2004).

Teopujcku OKBHp Yy OBOM pajly KOMOMHYje OCHOBHE JIeTepMUHAHTe KaMaTHUX Map>ku u3 Ho &
Saunders Mmoziena, Kao ITO Cy TPXKUILHA CTPYKTYPA, PU3UK KAMATHUX CTOIA, KPEUTHU PU3UK,
pHU3MYHA aBep3uja MEHAIMEHTa U BeJIMYMHA TPaHCAKIMja, ca HOBUM (aKTOpUMa KOjU yTHUY
Ha HEeTO KaMaTHy Mapxy. KoHKpeTHo, ayTopu 10/ajy onepaTHBHE TPOIIKOBE KaO €HJOTEHY
IIPOMEHJBUBY U KOPHUCTE TUPEKTHY Mepy Tp KMIIHE MohH, 3a pa3iuKy o yoOudajeHux mepa
KOHIeHTpauuje. OBUM MPUCTYIIOM MOJel 1001ja Behy aHaIUTHUKY Nperu3HOCT 1 oMoryhasa

1la ce jacHHje pas3nukyjy edhexktu kKoHKypeHnuje u edpuxkacHocta Ha NIM.
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Emnupujcku pe3ynrtatu ykasyjy Ha CHa)KaH MO3MTHUBAH YTUIA] TPXKHUIIHE MOhM Ha BUCHUHY
Mapxku. banke ca BehoM TpXHUIIHOM cHarom, MepeHo JlepHEepOBHM HWHAEKCOM, HMajy
moryhaoct na 3agpxe Bume NIM, mro nmoTrBphyje mocTojarbe MOHOTIOJCKE PEHTE y Marbe
KOHKYpeHTHUM cuctemMuma. [lopen Tora, onepaTHBHM TPOIIKOBU UMajy AUPEKTaH U 3Ha4YajaH
yTHIaj Ha moBehame Mapxu, MoK edukacHuje OaHke, Koje 00Jbe YIpaBibajy pecypcuma,
octBapyjy Hmke mapxke. Oo ymyhyje Ha To ga je moOoJblame e(PUKACHOCTH jellaH O]
KJbyuHUX (akropa cmamema NIM y eBporickoM GaHKapcKOM CHCTEMY TOKOM TOCMATPaHOT

nepuoJa.

KpeautHu pusuk je takohe uaeHTH(UKOBAH Kao BakaHa JAETEpMHHaHTa, NMpu 4demy Beha
M3JI0’KEHOCT KPETUTHOM PU3UKY 10BOM 70 Behux Map:ku 300T ypauyHarte MpemMuje 3a pusHkK.
CnandHO TOMe, pU3MK KaMaTHUX CTOINA MMa MO3UTHBAaH, MAKO PEIaTHBHO MamwU YTULA] Y
OJIHOCY Ha KPEIWTHU PHU3UK M TPOILIKOBE. YTHIA] OMOPTYHUTETHUX TPOILIKOBA PE3EPBH U

UMIUIUIIMTHE KaMaTe T&KOhe je IMMO3UTHUBAH, ajJid Ca MakbUM ITOHACPOM.

Oga cTyadja mokasyje Jia 1maJi KaMaTHUX MapKH Y eBPOIICKOM OaHKapCTBY TOKOM JICBEACCETUX
roJMHa HHje pEe3ylTaT jadama KOHKYpPEHIHje, Beh, Tpe CBera, CMamema OINEepPaTUBHHUX
TPOIIKOBA, 00Jb¢ MEHAIePCKe e(hUKACHOCTH M CMambeha KPESAUTHOT pu3HKa. JIpyruM peunma,
JOK je TpxkumHa moh mompuwHOcwia BehuMm Mapkama, oBaj edexaT OWO je BHIINE HETO

HEyTpaJIUCaH CTPYKTYPHUM M HHCTUTYLHMOHAIHUM MOOO0JbIIaAkbUMA.

Ayrtopu Albertazzi u Gambacorta (2009) amanmsupanu cy Be3dy wu3mely OGaHkapcke
npo(uTaOMITHOCTH M TIOCJIOBHOT IMKIyca. thuxoBa cTynuja NpyKwia je BaXHE YBUJE O
IUKIAYHUM KapakTepuctrkama NIM 1 \HUX0BOj yii03u y TPaHCMHUCH]U MOHETapHE MOJTUTHKE.
OBo MMa BakHE UMIUIMKAIMje 3a (UHAHCHJCKY CTAOMIHOCT U €(UKACHOCT MOHETapHE
noymtuke. CTynuja je Tokas3aia Ja CTpyKTypa OaHKapCKOT CEKTOpa, PEerylaTOpPHH OKBHUDP H
KapaKTepPUCTUKE MOHETapHE MOJMTUKE 3HAYajHO YTUYy Ha HaYMH HAa KOJU CE HETO KamaTHa
Mapka mnpwiarohaBa (azama €KOHOMCKOT IIMKIIyca, OJHOCHO Ha HEHY OCETJBHBOCT Ha

npoMeHe MakpoekoHoMckux yciosa (Albertazzi & Gambacorta, 2009).

MeTo01011IKE HHOBAIIK]jE Y OBOM IIEPHUOJ1Y, TOCEOHO yBOEeme TMHAMHUKUX MaHesl MOJieNna U
JeTajbHa aHanu3a LukiIMyHocTH NIM-a, mocraBuie cy Temesbe 3a HapeaHy ¢asy
uctpaxupama. OHe cy oMmoryhuiie npenusHuje Mepeme edekara KOHKypeHIuje, ehUKaCHOCTH
U pU3MKa, YUME je 3HayajHO NOOOJbIIaHAa aHAJIMTHYKAa OCHOBA 3a pasymeBame NIM-a y

PA3JIMIUTUM €CKOHOMCKHUM U PETYJIATOPHUM OKpPYXKCHUMA.
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2.1.4. CaBpeMeHM M3a30BH y eMIIMPHUjCKUM HCTPAKUBAKBLUMA 1eTEPMHUHAHTH HETO

KaMaTHE Mapike

[Tocnenma nmeneHWja oOeliekeHa je NUHAMUYHHM pa3BojeM (UHAHCHJCKUX TEXHOJOTHja
¢uHTEKa, KOje cy TpaHcpopMmucaiie TpaauluoHaiHe (UHAHCH]CKE TOKOBE U M3a3Bajie 1yOoke
npomeHe y 6ankapckom cektopy. Claessens et al. (2018) oGjaBuinu cy cTyanjy Koja aHaIH3Upa
yTHIIA] TUTHTaIHE TpaHchopmalyje Ha OaHKapcke mapxe. Y CBOM paly aHalIu3upalu cy
ytunaj kpeautHe ownnajH 1uargopme Ha NIM. VYV ¢okycy oBor paga cy Beau4MHa,
ACTCPMHUHAHTC U IMMOJIUTUYKE I/IMHJ'H/IKaHI/Ije (1)I/IHTGK KPCAUTHUX TPXKUIOTA ITUPOM CBETA, IITO
omoryhaBa jia ce carienajy BUXOBE AUPEKTHE W MHIUPEKTHE TIOCIEIUIE HA TPAIUIIMOHATHE

Oanke u Heto KamaTtHy Mapky (Claessens et al. 2018).

Teopujcku, PUATEK KpeAUTHPAHE PA3THKY]E C€ O] KIIACHYHOT OaHKapPCKOT KpenuTupama. ok
ce TpamunuoHaimHe OaHke ocnamajy Ha NIM kao kbydHM WHIUKATOP MPOPUTAOMIIHOCTH,
¢uHTEK IaThOpPME IPUXO/] YTIIaBHOM OCTBAPY]Y Kpo3 HakHaaAe. MelyTuM, lUXOB pacT YHOCH
HOBY KOHKYPEHTCKY ITUMEH3Hjy Ha TPXKHIITY (HHAHCHJCKHX yciyra. 3a pa3nuky oxa Ho u
Saunders monmema (1981), y kojeM ce HETO KaMmaTHa Mapka oOjalImaBa TPXKUITHOM
CTPYKTYpOM, CTEIICHOM pHU3WYHE aBep3uje OaHaka M BOJATWIIHOMINY KaMaTHUX CTOMA, Y
CaBpEMEHHM YCIIOBUMa Pa3Boja GUHTEK KPEeIUTHpamha MapKe TPAAUIMOHATHAX OaHaKa CBE CY
BHIIIC M3JIO’KEHE MPUTHUCKY CIIOJbHE KOHKYpEeHIrje. Ta KOHKypeHIInja Memha CTPYKTYPY TOH yIe
U TpaXmhe 3a KpeAuTUMa M OrpaHM4yaBa MOTyhHOCT OaHaka Ja caMoCTalnHO (OpPMHPajy

KaMaTHE Map:Ke y CKJIaay €a KIIaCUYHUM I/IHTepMeI[I/IjaI_[I/IOHI/IM MoAaciInMa.

Emnupujcka ananusza Claessens et al. (2018) 3acnHoBana Ha nogaiuma u3 63 3emibe, oKasaia
je ma je pa3Boj (DMHTEK KpeauTa Haju3paXeHUjU y EKOHOMCKH pa3BHjEHHM 3€MJbaMa ca
BucokuM GDP-oMm mo riaBu craHoBHUKA. Pe3ynratu ykasyjy Ja ¢GUHTEK KpeauT Jo0Hja Ha
3Ha4ajy HapoOuyUTO y 3eMJbama rje OaHKapCKu CEKTOp HHUje TOBOJbHO KOHKYpPEHTaH, Te je
MepeweM Lerner MHIEKCOM MOKa3aHO /Ja Mama KOHKYpPEHIMja TpaJullMOHAIHUX OaHaka
MOJICTHYE Pa3BOj anTepHaTHMBHMUX miuaTgopmu. [lopen Tora, peryaaTropHO OKpyXeme HUrpa
IpecyIHy YIory: JuOepalHHUju NpONMHUCH OXpadpyjy pacT IUTrHTalIn3aluje, JOK CTpoxka

perynatuBa ycropaBa mHXOB pa3Boj. IlocebHo ce u3aBajajy Kuna, Cjequmene JlpxaBe u
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Benuka bpuranuja, y kojuma je oOMM AuruTanmM3andje ¥ GUHTEK KpeauTa 3HaTHO Behu of
OHOT IITO OM KJIACHYHHU €KOHOMCKHU (pakTopu MOTIH 00jacHuTH. EdexTn aururanusanyje Mmory
CMamUTH OINEpPAaTUBHE TPOIIKOBE OaHaka, IITO MM OMoryhaBa ja penyKyjy HETO KamaTHe

Map:Ke y3 HCTOBPEMEHO OUyBame MPo(PUTaOMIHOCTH.

Crynuja 3akJbydyje Ja JUTUTAIHA TpaHchopMalmja mpeacTaBba QyHIaMEHTATHH H3a30B 32
TpaauioHaiHe OaHKe U Ja hie BEpOBaTHO JIOBECTH 10 CTPYKTYPHHUX MPOMEHA y OaHKapCKUM

Mapkama y HapeJHHUM JIelIeHhjaMa, a THME OUTH U M3a30B 3a u3ydaBame JerepmMuHanTu NIM.

2.2. Perunonanne CHeIIH(l)I/I‘IHOCTI/[ eMl'll/Ipl/leKl/IX HCTPaA)KUBaba J€CTEPMHUHAHTH HETO

KaMaTHe Map:Ke

Pa3Boj mutepatrype o NIM kapaktepumie u Oorara Tpaaullija perMoHaIHUX CTyIuja Koje
aHAIM3UPajy y TOCMaTpaHoM reorpad)CKOKM KOHTEKCTY (hopMupame 6aHkapckux Mapxu. OBe
CTyAMje TMpyXajy BakaH YBUJ O TOME KaKO MHCTUTYLHOHAIHHU, €KOHOMCKH, U KYITYpPHH

(dakropu 06mukyjy NIM y paznuuutum aenoBuma cBera.

2.2.1. EMnupujcka ucTpa:kuBamba JeTePMHUHAHTH HeTO KaMaTHe Map:ke y JIaTuHCKO]

Amepuun

Crynuje koje ce ¢okycupajy Ha OaHkapcku cekrop JlatuHcke AMepuke OTKpUBajy
crienuuYHe KapaKTePHCTUKE OBOT PErMoHa, KOje Ce 3Ha4yajHO pas3iuKyjy OJ OHUX Yy
pa3BHjeHUM 3eMJbama U objammanajy ynopHo Bucoke NIM. Yommreno, Jlatuncka Amepuka
je TokoMm 1990-ux u 2000-ux Owmma obenexxeHa (UHAHCHJCKOM JHOEpaTU3aIlUjoM,
CTPYKTYpHHUM pedopMamMa 1 MepruoIoM 3Ha4ajHUX KpU3a, LITO je MMAaJo AUPEKTaH yTULaj Ha
epukacHOCT U npopuTabunHocT 6aHaka. PUHAHCHjCKA UHTEPMeEUjalllja Y PETHOHY U Jlabe
je Hucka y nopehemy ca pa3BUjeHUM €KOHOMHjama, JOK OaHKapCKH CEKTOp AOMUHHUpA HaJ
TP)KUIITEM KalluTaja, ITo A0JaTHO McThde 3Havaj aHanuse NIM. ¥V tabenu je nar mpukas
peneBaHTHUX panoBa. Talena mpukasyje mperyiesl KJIbydHHUX €MIHMPHjCKUX HCTPAKUBAHA O

nerepMUHaHTaMa Heto kamaTHe Mapxe (NIM) y Oankapckum cektopumMa JlaTuHCcKe AMepHKe.
154



[Ipukazanu cy mojany O y30pIHMa, METOJIOJIOTH)H, TJIABHUM JIeTepMUHAHTAMa M KJbYYHUM

HaJla3yMa CBAKoOT paja.

Ta6ena 13: Ilpeaneo numepamype o demepmunanmama Hemo Kamamue mapice y

banxapckum cekmopuma Jlamuncke Amepuxe

Ha MogenuMma Klein—
Monti

PanoBu TTomanm n I'naBHe nerepmMuHaHTe Kipyunu gonmpunoc
METOJI0JIOTHja
Barajas et | Komymo6wuja, 1974— Kpenutau pusuk, Jlubepanu3zanuja HUje cMambUIa
al. (1999) 1996, manen aHaM3a | peryjiaTuBa, CTPYKTypa | MPOCEYHE MapiKe, aj je
noptdonuja MPOMEHUIIA FBUXOBY CTPYKTYPY —
Belin yTHIIa] KPEAUTHOT pU3UKa U
OMJIaHCHUX KapaKTepPUCTHKA.
Afanasieff | bpasui, 142 Ganke, Bennunna 6anke, OnepaTuBHU TPOLIKOBH H
et al. 1997-2000, manen OIEepaTUBHH TPOIIKOBH, | MAaKPOEKOHOMCKA HECTAOMIIHOCT
(2002) perpecuja MaKpPOEKOHOMCKaA noBehaBajy NIM; BennunHa
uH}IaMja, KaMaTHa 0aHKe MMa MIO3UTUBAH yTHUIIA].
crona, pact GDP
Mody & AprenTuna, Yure, Brnacauuka ctpyktypa, | IlpucyctBo crpanmnx O6aHaka
Peria Konymbouja, CTPaHO BJIACHUIITBO, camxkaBa NIM u mosehasa
(2004) Mekcuxko, [epy, KOHKYPEHIIH]ja KOHKYPEHIIH]Y; BJIaCHHYKA
TIaHeJ aHaIn3a CTPYKTYypa KJbY4YHa 3a IIPEHOC
1990-2001. yTHIaja auldepaan3alimje.
Gelos 85 3emaspa, ykib. 14 | MakpoeKkoHOMCKa Bucoke obaBe3He pe3epBe, HUCKA
(2006) JIATHHOAMEPUYKHX, CTaOUJIHOCT, e(pUKaCHOCT ¥ MaKPOSKOHOMCKA
TTaHeN aHaJIn3a perymnaTusa, BOJIATHIJTHOCT 00jaIhaBajy MupH
1999-2002. e(puKacHOCT pacroH KaMaTHUX MapsKH.
Maudos & | Mekcuxo, 1993— OrmepaTHBHU TPOIIKOBH, | BHCcoOke Mape moTHIy 011
Solis 2005, uHTErpUCAHH Tp>KHIITHA MO, BHCOKHX TPOIITKOBA M HACKE
(2009) monen Ho—-Saunders | HekaMaTHH IIPHXOIH KOHKYPCHIIH]€; HEKaMaTHH
u SCP mpucryn MIPUXOIU MMa]y 3aHEMapJHIB
edekar.
Tin et al. 167 6anaka (78 y BenuuunHa, anqekBaTHOCT | YHYTpalllibe KapaKTePUCTUKE
(2011) Aswuju, 89 y KamuTaia, TJUKBUIHOCT, | OaHaka uMajy Behu 3Ha4aj o1
JlatuHCKO] epuKacHoCT Makpo (hakropa; epuKacHOCT 1
Awmepunn), 2003— JUKBUAHOCT KJby4HE 3a NIM.
2008, manen
perpecwuja
Arias et al. | 8 3emaspa Jlatuncke | Kanuranna Beha kanuranuzanuja u
(2014) Awmepuke, 78 6aHaka, | aIeKBaTHOCT, BEMWYMHA, | AUBep3u(duKaImja ycmyra
1995-2010, cucrem | muBep3udukanwja, pact | noehasajy mpopuTaOMITHOCT;
GMM GDP KPEIUTHU U JINKBUTHOCHU PU3HK
cMamyjy NIM.
Nassar et Xonnypac, 1998— OmnepatuBHH TPOIIKOBH, | OnepaTHBHU TPOLIKOBH Hajjaun
al. (2014) | 2013, manen KOHKYPEHIIH]a, nokperad NIM; nosehana
perpecuja 3acCHOBaHa | KOHIIEHTpaIrja KOHKYpeHIIHja Boau Ka Behoj

KOHIIEHTPAIINjH U jadyamby
MpoUTAOUITHOCTH CTPAHUX
OaHaka.

H3Bop: aymop
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Kpajem neBenecetux roanHa, BehrHa HCTpaXHBamba O JIeTepMUHAHTaMa OaHKapCKUX MapKH y
JlatmHCKO] AMEpHIIM 3acHUBAja C¢ HAa HAMOHATHUM cTyaujama. Barajas et al. (1999), y
aHAJIM3H KOJIyMOHUjCKOT OaHKapCKOT cexTopa 3a nmepuoxa 1974—-1996, koju oOyxBara ¢asze mnpe
u nociie QuHAHCHjCKE nubOepaln3anmje, 3aK/bydyjy na auOepaiv3ainuja HUje JOoBela 0
3HAYajHOT CMameha MPOCEYHUX Mapku. Mmak, mpoMeHmia ce mUXoBa CTpyKTypa — Behy
yJory y objaimaBamy MapkK 100Hjajy KapaKTepUCTUKE KPEAUTHOT MOpTQorja u OunaHca
CTama, IITO yKa3yje Ja JAeperynaiija u OTBapame TPXKUIITA BHUIIIE YCMEPaBajy JeTepMHUHAHTE
Ka TPXUIIHUM M OaHKapcKo-crenupuyHuM (aKTOpUMa, YMECTO Ka HHCTHUTYLMOHATHUM

orpannyerwuma (Barajas et al. 1999).

HcTpaknBama y paHUM JIBEXUJbATUTHM JIOJATHO CYy MPOIIUPHIIA Pa3yMEBambe TETCPMUHAHTH
NIM y pasznuuutum 3embama Jlaturacke Amepuke. Afanasieff et al. (2002) ycmepunu cy
naxmy Ha Opaswicku Oankapcku cucteM. Ha y3opky ox 142 6anke y nepuoay 1997—-2000.
TOJIMHE, ayTOPH MOKa3yjy /1a BeIMurnHa OaHKe M OTIEPaTUBHU TPOIIKOBH 3HAYAJHO MMO3UTHBHO
yTH4y Ha MapiKe, JOK MaKpOEKOHOMCKE BapHjadiie Kao IITO Cy TPXKHUIITHA KaMaTHA CTOTa, FheHa
BOJIATHJTHOCT, MH(JIIalMja 1 €KOHOMCKHU pacT Takohe nMajy cHakaH ytuiaj. OBU pe3ynraTu
jacHo yka3zyjy na je y bpazminy notpe6HO aHAIM3UpaTH KaKO MHTEPHE KapaKTepUCTUKE OaHaka
TaKO U IIUPE MAKPOEKOHOMCKO OKPYXKEH€e MPUINKOM MpolieHe npoduradmiHoct (Afanasieff

et al., 2002).

Ca gpyre crpane, Mody & Peria (2004) wucnmranu Cy yiaory CTpaHOT BIACHHMINTBA Y
oOymKoBamky THepPOpPMaHCH M pU3MKA JATHHOAMEPHYKHX OaHaka. AHaiIM3a IoJaraka M3
Aprentune, Unnea, Komym6uje, Mekcuka u Ilepya nmokasyje 1a HOBU CTpaHU YYECHUIIM Ha
TP’KULITY 4ecTo Hamiahyjy Huke kamaTHe Mapxke o1 foMahux 6anaka. OBaj pe3ynTar ykasyje
112 TIPECYCTBO CTPAHUX OaHaka MOXeE I0jayaTH KOHKYPEHIIU]Y, JOBECTH JI0 CMambEHha MapiKu
Y U3MEHUTH CTPYKTYpY TpxkuTa. Taj edekar je ox moceOHe BAXKHOCTH 32 3€MJbE Y MPOLIECY
¢uHaHCcHjcKe Tubepanu3alyje, jep BIacCHUYKa CTpYKTypa OaHaka MocTaje KJby4HH MOCPETHUK

usmel)y HHBoa KOHKypeHuuje u npoduradbuanocta (Mody & Peria, 2004).

V uctpaxuBamy koje je cnpoeo Gelos (2006), akieHar je cTaBJbeH Ha CHCTEMATCKO
UCIHUTHBAkE pa3jiora 3amTo 6aHkapcke Mapxke y JIJaTMHCKO] AMepuIu 0CTajy U3HAJ OHUX Y
JIPYrUM peruoHMMa cBeTa. Y3opak je oOyxBaruo npeko 2.200 Oanaka u3 85 3emaspa, 01 uera

14 natuHOaMepHuKuX ekoHoMHja y nepuoay 1999-2002. Ilonasna xunoresa ayropa Ouia je
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Ia KoMOHMHamMja BUCOKMX O00aBE3HHMX pE3epBH, HHUCKE e(QUKACHOCTH M H3paKECHE
MaKpOEKOHOMCKE BOJIATUIIHOCTH JOBOJIM /IO IIMPUX KaMaTHUX Mapku. Pesynratu ynopeanux
aHanmM3a W TMaHeNl aHalu3a NOTBPAWIM Cy J1a BHCOKE KaMaTHE CTOIe, aJMUHHCTPATUBHU
TPOIIKOBH M Mopecka ontepehema npeacTaBibajy KJbydHe Y3pOKe BUCOKHX MAap)KH Y PETHOHY,
N0K uHQIIaKja 1 MAaKPOCKOHOMCKA HECTaOMIIHOCT JI0JIaTHO IojayaBajy oBaj edekar (Gelos,

2006).

Maudos & Solis (2009) ycmepaBajy maxmy Ha MeKCHKO, KOpUcTehn momaTke w3 mepuoja
1993-2005. [{us BUXOBOT paga OWo je JAa ce aHAIM3UPA]y CHCHUPUIHA PAKTOPH KOJU CTOje
W32 BHUCOKHMX KaMaTHUX MapXXH Yy MEKCHYKOM OaHKapckoMm cuctemy. Ilomazna xumoresa
yKa3uBaya je 1a Cy TJIABHU MOKPETaYd BUCOKUX MapKU OTIEPATHBHU TPOIIKOBH W TP)KHIITHA
Moh, JIOK je yTuIla] HEKaMaTHUX MpUXoJa 3aHeMapsbuB. [IpUMemeH je HHTerpucaHu MoJel
KOJU KOMOWHYje BUIIIE aHAMTHUUKHUX MpHUCTyHa. Pe3ynraTtu cy mokasaiu Ja ceé BUCOK HUBO
NIM-a y Mexkcuky MoKe NpUIKCATH YIpaBO BHUCOKUM OIEPATUBHHUM TPOLIKOBUMA U
HEZI0BOJbHO] KOHKYPEHIIMjH, JIOK j€ y/Ie0 HeKaMaTHUX MPHUXO0Ja OCTa0 PEIaTUBHO MallUd y
o0jammeny MpoGUTadUITHOCTH. AYTOPHU CYy 3aKJbYUMJIU J1a j€ TOTPEeOHO TojadaTu Mepe Koje
OM TMOJCTaKje KOHKYPEHIIM]Y M CMamHWIe TPOIIKOBE, KaKo OM OaHKapCKH CEKTOp IOCTao

e(UKaCHUJU U TIPUCTYIMAYHHU]H.

Tinetal. (2011) y cBoM paay aHaTHU3UPaIK Cy ACTEPMUHAHTE MPOGHUTA M HETO KAMATHE MapKe
y aBa perrona — Mcrounoj Asuju u Jlatuackoj AMepuiin. Y3opak je unHmio 167 6anaka (78
n3 Asuje u 89 u3 Jlatuncke Amepuke) 3a nepuoa 2003—2008. roaune. Pesynratu manen
perpecuoHe anaimse, MehyTuM, yKa3aiu Cy Jja MaKpOCKOHOMCKH (D)aKTOpPH UMajy OTPaHUYCH
VTULAj, JOK Cy HMHTEPHE KapaKTEpUCTHKE OaHaKa — BEIMYMHA, aJCKBATHOCT KaluTala,
JMKBUAHOCT M TPOIIKOBHA e(pUKACHOCT — Omile CTaTUCTUYKH 3HauyajHuje. OBaj paj BaXxaH je
jep ucThYe Aa y pazIMuUTHM WHCTUTYIIMOHAIHUM M C€KOHOMCKHM OKPYXCHUMa MPUMAT Y

ofjammeny NpohUTaOUITHOCTH MIPHUIAJIa YHYTPAIIHO] OpraHU3aliju U CTpaTeruju OaHaka.

CBeoOyxBaTHY aHanu3y OaHKapckux mnepdopmancu y JlaTMHCKO] AMEpHUIIM TOKOM NEepHOoAa
1995-2010. monoce Arias et al. (2014). Y3opak je oOyxBaTao 78 komeplHjaTHUX OaHaKa U3
ocaM 3eMajba peruoHa. Ayropu npumemyjy cucreM GMM mertonosioruje, 4uju pe3yaTaTu
yKa3yjy Jla AuBep3uuKalyja ycayra, BeIMYMHA U KalUTalHa aIeKBaTHOCT MO3UTUBHO YTUUY
Ha neppopmance. Takohe, ekOHOMCKH pacT M HH(Ianuja JonpuHoce Behum mapikama, 10K

KPEIUTHHU PU3UK, JIMKBUHOCHHU PU3UK M Hee(pUKACHOCT CHIKaBajy mpoduradbunnoct. Pax Ha
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Taj HaYMH TOBe3yje OaHKapcke pe3yaTare ca [IUPUM  HHCTUTYLHOHAIHUM |

MaKpOEeKOHOMCKUM (hakropuma, Hyaehu perrnonanHo cnenududan nmoraen (Arias et al., 2014).

Ha y3poky Oanaka y Xonaypacy, ananusupase cy aerepmuHanre NIM-a 3a nepuog 1998—
2013 (Nassar et al., 2014) . V3opkom cy obOyxBahene momahe u ctpaHe OaHke, a MOJECI je
3aCHOBaH Ha TeopujckuM noctaBkama Kleina (1971) u Monti (1972). OniepatuBHE TPOLIKOBH
MoKa3alu cy ce kao riaaBHu nokperad NIM-a, ito je y ckirany ca Hala3uMa y qpyruM 3eMmibama
Jlatuacke Awmepuke. McrtoBpemeHo, koHKypeHmuja mel)y Oankama noBena je 10 Behe
KOHIICHTpalIMje, 10K je (PMHAHCUPAHe O] MATHYHUX WHCTUTYIIM]a MO3UTHBHO yTuiiano Ha NIM
cTtpanux Oanaka. OBU pe3ynTaTd yka3yjy Ha JIBOCTPYKH IPOIIEC — Ca jelHE CTpaHe, pacT
KOHIICHTpalMje Kao TMOCJeAnlla KOHKYPEHTCKHMX TIpUTHCaKa, a ca Jpyre CTpaHe,
KOHCOJIMJAIMja W OCJamame Ha MaTuYHe OaHKe Kao MEXaHW3aM OJp)KaBama
pohUTAOMITHOCTH. AYTOpHU 3aKJby4yjy Ja Cy Jdajbe peopMe U pecTpyKTypHpame HY)KHU 32

onpxwuBH mag Mapxu y Xouaypacy (Nassar et al., 2014).

UctpaxkuBamwa 3a Jlatuacky Amepuky mnoka3yjy na cy Bucoke NIM yrmaBaom ¢ynkiuja
CTPYKTYypHE Hee(UMKACHOCTH, BHUCOKHUX OIEpPaTUBHUX TPOUIKOBA M MaKpPOEKOHOMCKE
HECTaOMITHOCTH, JIOK je yJioTa TP)KHIIIHEe MOhH cllo’keHa U He YBeK jeqHo3HauHa. OBU Haja3u
HarJjaimiaBajy J1a, yupkoc (pMHAHCH]CKO] JuOepaanu3aliiji, HHCTUTYIIHOHAIIHA W YHYTpPaIlhu

(akTopu OaHaka OCTajy TOMHUHAHTHU MOKPETa4YH MPO(HUTAOHMITHOCTH.

2.2.2. EMnupujcka ucTpaskuBamba JeTepMHUHAHTH HeTo kamaTHe Mmap:ke y CA /]

UctpaxuBamwe nerepmunantu NIM y Cjenumenum AMepuukum Jlp:kaBama pOKyCHpaHo je Ha
CHEeU(pUIHOCTH jJeAHOT 0] HajBehuX M HAJKOHKYPEHTHHjUX OaHKApPCKUX TPXKUIITA Ha CBETY.
PagoBu ce 0OaBe yruiajeM peryiaaTvBe, pU3MKa, MaKpOEKOHOMCKHX IIIOKOBa W CBe uemihe,

TexHoJomkux nHoBanuja Ha NIM.
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Tabena 14: Ilpeened numepamype 0 demepMuHAnmMama Hemo Kamammue mapoice y

oanxapckom cexmopy CAJ].
PanoBu TTomanu n I'nmaBHe Kipyunu gonmpunoc
METO/0JIOTHja JETePMUHAHTE
Demirgiic- 72 3emIbe, IPeKo Perynarusa, MHCTUTYIIMOHAIIHU KBAJIUTET U
Kunt, Laeven | 1.400 Ganaka, maHes | KOHIIEHTpaIHUja peryjiaTopHa orpaHUuCHha KJbYIHO
& Levine perpecwuja; TP)KULITA, o0jammaBajy Bapujanuje y NIM-y;
(2004) MYJATHHAIIMOHAHU | HHCTUTYLMOHAJIHM | PECTPUKTUBHE pPEryIaTHBE U
npucTyn (yKJbydyje | KBalUTET, uH}nanuja nosehasajy Mapixe, anu
CAl) uH(pIanuja edexaT KOHIICHTpAIIMje HeCTaje Kajia
Ce YKJby4e MHCTHTYI[HOHAJIHE
BapujabIe.
Hanweck & CAJl, xBapramuu Kamatne crore, Behe u nuBep3udukoBanuje OaHke
Ryu (2005) noganu, 1986-2003, | pouHa CTpyKTypa, | Mame Cy OCET/bHBE HA KaMaTHE
JIMHAMUAYKH TTaHes KPEAUTHU PU3HUK, | IIOKOBE; KPEAUTHHU IIOKOBU UMAjy
monen (FE/RE) CTPYKTypa akTHuBe | jauu eekaT Koj BeIMKUX OaHaka;
¥ TacuBe CTPYKTypa aKTHBE U MacuBe yOiaxkaBa
YTUIj IPOMEHE KPATKOPOYHUX
KaMaTHHX CTOIA.
DeYoung, CAN,u5.175 WnTepuer WHTepHET KaHAMM HUCY 3aMEHHITH
Lang & Nolle | 6anaka, 1999-2001, | 6ankapcTBo, buznuke punujasie eh cy ux
(2007) MaHes aHaJIn3a OIepaTHBHH JIONTYHUJIM; HHTEPHET OaHKapCTBO
TPOIITKOBH, moBehao je mpopuTabIIIHOCT KPO3
HEKaMaTHU pact HeKaMaTHUX MPUX0Jia U
MIPUX O HaKHaIa, Toce0HO KOl community
OanHaxa.
Egly, Johnk & | CAJT, ipeko 5.500 Kpuga mpunoca, ITo3uTHBaH yTHIA] KPUBE IIPUHOCA H
Perez (2018) | xomepuujanHux peanan GDP pact, | GDP-a ma NIM, HeratuBaH yTHI]
Oanaka, 2000-2016, | wadnanuja, ogHOC | UHOIANH]jE U JTUKBHIHOCTH; TOKOM
maHes perpecuja JIEIo3uTa U oropaBka HakoH kpu3e (2007-2009)
Kpenurta edexru kpuBe nmpuHOca Ha NIM cy
Mojavyanm.

N3Bop: aymop

VY cBoMm uctpaxuBamwy, Demirglc-Kunt et al. (2004) npormmpyjy aHaiu3y Ha y30pak o1 IPEKO
1.400 Ganaka y 72 3emube, UCTpaxyjyhu yTullaj peryiatuBe, TP)KHUIIHE KOHIICHTpAIUje U
MHCTUTYLIMOHATHUX (akTopa Ha Mapxky. AyTOpH IoOJa3e O] XHUIIOTe3€ Ja PECTPUKTHBHA
perynaTiBa Koja OrpaHM4aBa ylla3ak M JeJaTHOCT OaHaka rmoBehaBa Mapike, JOK MHGIAIMja
UMa CHakaH MO3UTHMBaH yTHlaj. Hamasu mnokasyjy Ja KOHLEHTpaluja MMa IO3UTHBHY
nose3aHocT ca NIM-oM, anu Taj oJHOC HecTaje KaJa ce y MOJeN YKJbyde peryjaTopHe
Oapujepe KOHKYPEHLIMJU W MAaKpOEKOHOMCKM (akropu mnomyT uH¢pmaunuje. Hajaxuuju
3aKJby4aK MCTPaKMBama JeCTE /1a MHCTUTYLIMOHATHHU KBAJUTET, MEPEH HMBOOM EKOHOMCKE
ci1000/1€ ¥ CHarom 3alTUTe MMOBUHCKHX IpaBa, poOyCHO oOjalrmaBa BapHjallije Y BUCUHU

Mapixu. OBo HUMIUIMIUPA a peryjiaTuBa cama 110 ceOu He MOXKe OUTH rnocMmarpaHa u30JI0BaHoO,
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Beh Kao Jeo muper HHCTUTYIIMOHAIHOT OKBUpAa KOjU ojpelyje TpKUIIHE HCXOJe H

npoguTadbuHocT 6ankapckor cekropa (Demirgic-Kunt et al., 2004).

Hanweck & Ryu (2005) y cBom pany pa3Bujajy AMHAMHYKA MOJEI Kako OW 0OjacCHUIH
oceTJpMBOCT HeTo KamaTtHuX Mapxu NIM u nmpodurabumHocTn aMepruukux 6aHaka Ha IIOKOBE
KpenuTa, KAMaTHUX CTOTIA U POYHE CTPYKTYpPE. AyTOPH KOPHCTE KBapTalTHE MTOAATKE 32 IIEPHO
1986-2003. u Bpuie mojaeny O6aHaka MmpeMa BETHMYMHHU M CTPYKTYpPH TOCIOBama. Pesynratu
MoKazyjy /a 0aHKe pa3Iu4uTUX Ipoduiaa IpeaBUAJBUBO PA3IMYUTO pearyjy Ha (prHaHCH]jCKe
mokoBe: Behe u nuBep3udukoBanuje OaHKE Mambe Cy OCETJbUBE HA MMPOMEHE KaMaTHHUX CTOTa
Y pOYHE CTPYKTYpE, I Cy UICTOBPEMEHO M3JIOKEHHUje KPEAUTHUM IokoBuMa. KipydyaH Hanmasz
J€ Jla cacTaB aKTHBE U I1aCHBE, MOXe YOJIaKUTH WM NojadaTy eeKkTe MpoMeHa KpaTKOPOUHHUX
KaMaTHHUX CTOTa. AyTOpH HCTHYY Aa OaHKe HUCY Y MOTYNHOCTH y TIOTITYHOCTH JIa C€ 3aIlTHTE
OJ1 BOJIATHITHOCTH KaMaTHHUX CTOIIA, IIITO HArJlalllaBa 3Hayaj CTpAaTeruja ynpaBbamba PU3HKOM

U CTPYKTYpHHX u300pa y omnancy (Hanweck & Ryu, 2005).

YTuiaj] TEXHOJOMIKOT HAampeTka Ha OaHKapcKy mnpodurabumHocT Takohe je 3HauvajHO
uctpaxkuBan. DeYoung et al. (2007) okpehy maxksy Ha yTHIla] HHTEPHET OaHKAapCTBa Ha
nokanHe Oanke y CjemumennMm Amepuukum JlpkaBama, y mepuony 1999-2001. romune.
VY3opak unne 424 GaHKe KOje Cy YCBOJUJIE MHTEPHET Kao KaHa AucTpuOynuje u mpexo 5.000
OHHUX KOje HUCY. AyTOpH 3aKJbydyjy /a yBoleme MHTEPHET KaHala Kao JOIyHe moctojehoj
Mpexu (uivjama HHUJE JOBEIIO 10 CMamkemha TPOIIKOBAa IyTeM CYICTUTYIH]e (QU3UUKE
uHppacTpykType, Beh na je OBaj KaHaJd WMao KOMIUIEMEHTAapHY YJIOTy y OJHOCY Ha
TpaIUIIMOHAITHE KaHAaJIe TIOCIIOBamba. Y Boheme HHTepHEeT OaHKapCTBa JI0BEIO je 0 3HaYajHOT
noehamba TPOPUTAOMITHOCTH, YrIIaBHOM KpO3 HETO HEKaMaTHE MPHXOJe OJ HaKHaga Ha
JICTIO3UTHUM padyHHMa W TnoBehame ynorpOe KpeauTHUX kaprtuia. Mako je oBaj mpenas
3axTeBao Behe TpoIKoBe 3a KBaIM(PUKOBaHY pajiHy CHAry, pe3yJITaTH yKa3yjy Ja Cy HHTEPHET
KaHAIM YHAIPEIWIA BPEAHOCT YCIyra 3a KIWjEeHTe, a CaMUM THM M NpoduTabUIHOCT,

Harnamanajyhu Tpancopmaiijy mocJIoBHUX MOJENla Yak M KOJ MamHX, JIOKAIHUX OaHaka

(DeYoung et al., 2007).

V uctpaxuBamy Koje cy crnposenu Egly et al. (2018) ananusupan je omHOCc u3Mmeljy HETO
KaMaTHHUX Mapku U kpuse npuHoca y CAJl y nepuoay 2000-2016, ca noceOHUM aKIIEHTOM Ha
rinobanny ¢uHancujcky kpuzy 2007-2009. Ha y3opky ox npeko 5.500 Ganaka, mpruMeHOM

NaHes aHaliu3e, ayTopy MoKa3yjy Ja KpuBa mpuHoca 1 pact peasiHor GDP-a no3utuBHO yruuy
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Ha NIM, nok uHdanuja u 0JHOC ACMO3UTA U KpeauTa Aeyjy HeratuBHO. OHO MITO je MOCeOHO
3HAYajHO jecTe Ja Ce TOKOM IepHoJia ONOpaBKa HAKOH KPU3€ MO3UTUBHH €()EKTH KPUBE
MpUHOCAa W EKOHOMCKOr pacta Ha NIM jomr Buimme mojadaBajy. HacympoT Tome, yruiaj
uH}IanyMje U JUKBUAHOCHUX (aKTOpa Mema ce TOKOM BpeMeHa, IITO OJpakaBa MPOMEHE y
peryJaTopHOM OKBUPY M CTparervjama xeyuHra OaHaka. OBU pe3yaTaTd IMOKasyjy na je
npo¢puTabmiHOCT OaHaka IMOCie KpH3e y BEIMKO] MepU Omiia yCIOBJbEHA CTPYKTYPHUM
npoMeHaMma y PMHAHCHJCKOM TIOCPEIOBabY U TMHAMUKOM KPUBE IPUHOCA, IITO UMA TUPEKTHE

HUMIUTAKAIIM]je Ha MOHETApHY NOJUTHKY U cTabmIHOCT Oankapckor cektopa (Egly et al., 2018).

CBeyKynHO, HUCTpa)kMBamba 0 aMEPUUKOM TPXKUIITY Noka3yjy na NIM Huje camo QyHKuHMja
TpxkuimHe Mohu, Beh clokeHa WHTEpakiMja MaKpOEKOHOMCKHX (DaKTopa, peryJaTOpPHHX
MIPOMEHAa U TEXHOJOUIKMX WHOBaIMja Koje cy (yHAaMEHTaIHO IPOMEHHIIE OCIOBHU MOJET

Oauaka.

2.2.3. EMnupujcka ucTpa:kuBamba JeTePMHUHAHTH HETO KaMaTHe Map:ke Y A3Uju

A3MjcKO 0aHKApCKO TPXKHUIITE j€ M3PA3UTO XETEPOTCHO jep OaHKe MOCHYy]y YV Pa3TuIUuTHM
JprKaBaMa O] BUCOKO JTMOEPaTM30BaHUX U Pa3BUjeHUX, MOMyT JamaHa, 10 Op3opactyhux u y
pa3Bojy, kao mro cy Kuna, Uunuja, Uunonesunja, ®unununan, Tajmang u Manesuja. OBa
Pa3HOJMKOCT OTJIeAa C€ Yy Pa3IMYMTHUM PErYJIaTOPHUM OKBUPHMA, CTEIICHY KOHKYpEHIIHjE,
MaKpOEKOHOMCKMM YyCIOBHMa U CTPYKTYpU caMHUX OaHKapckux cuctema. KibydHe
KapaKTePUCTUKE a3UjCKUX TPIXKUIITA MOTY CE€ CHCTEMAaTH30BaTH Yy HEKOJHMKO Tpymna. [IpBo,
HUBOU NTuOepanu3aliyje 3Ha4yajHO Bapupajy: AOK Cy MojeuHEe €eKOHOMHU]jE MPOILIe KPo3 JyOoKe
mporece Jeperynandje U Jmoepanusaiuje, Apyre Cy 3ajipiKaie CHaXHY YJIOTY Ap)KaBe y
BJIACHUIITBY W yIpaBJbamky OaHkama. J[pyro, ynora apkaBe W peryiaTOPHHUX WHCTHTYIH]ja
0CTaje U3pa3UTO CHAXKHA, KAKO KPO3 MOCTaBJbalkhe BUCOKMX 00aBE3HUX PE3EPBU U OTPaHUUYCHA
aKTUBHOCTH TAaKO W KpO3 aKTMBHY KpPEIUTHY MOJUTUKY. Tpehe, HMBO KOHKypeHLHUje je
XETepOTeH: y MOjeINHUM TPXKUILITHMA IPUMETHA j€ BUCOKA KOHIIEHTpallKja Koja MOANXKe HETO
KaMaTHe Mapxe, JO0K je y JApPYI'MM Joja3aK CTpaHuX OaHaka MHTEH3UBUPAO KOHKYPEHTCKU

MPUTHUCAK U PEIYIITHPAO BbUXOBUM CYKABALCM.
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Tabena 15: Ilpeeneo numepamype 0o demepmunanmama Hemo Kamamue mapoice y Azuju

PanoBu IMopanu u I'naBue nerepmuHanTe | KibydHu HompuHOC
METOJI0JIOTHja
Doliente Wunonesuja, OnepaTuBHU NIM y pervony nemuMU4HO 00jalilmheH
(2005) Manesuja, TPOILIKOBH, KOJIaTepas, | MHTEPHUM (HaKTOPHMA; TPIKHUIIHA
OUTHIAHH, CTPYKTypa TPIKHILTA CTPYKTypa 1 HeeUKaCHOCT UMajy
Tajnanng; 1994— JIOMUHAHTaH yTUIaj; kpu3a 1997,
2001; CMambHIIa MapiKe U Iojavyalia mpUTUCAK
Ha NMPOGUTAOHIHOCT.
Barik & Raje | Uuauja, 42 Kanuranna I'maBHe neTepMUHAHTE Cy HHTEPHE
(2019) Oanke, 2011— aJIeKBaTHOCT, KapaKTePUCTHKE U MaKpO CTaOMITHOCT;
2017, OTlepaTHBHU PacT HEKBATUTETHUX KPEINUTa CHAXKHO
JUHAMUYKH TPOILKOBHU, MaKpO cMmamyje NIM.
TaHeT MOEN (haxropu (GDP,
(GMM) kamatHa croma, NPL)
Islam & Kuna, Uuauja, JIukBuHOCT, TpxuuiHa CTpyKTypa u
Nishiyama Jaman, 418 poUTaOUIHOCT, MHCTUTYIIMOHAIHU (aKTOPH YTHUIY Ha
(2020) Oanaxka, 2011- | aBep3uja npema NIM; nukBHIHOCT U pacT noBehasajy,
2017, nanen pu3uKy, 00aBe3He a nH(panuja u BenuurHa OaHKe
perpecuja ca pe3epBe, eKOHOMCKHU CMambyjy Mapike.
(bukcHIM pacrt, nadnanuja,
edexTuma BeTMYMHA OaHKe
Qietal. Kuna, 116 CrTpaHo BJIaCHHUINTBO, | YJja3ak CTpaHMX OaHaKa HETaTHBHO
(2023) nomahux KOHKYDEHIIH]a, YTHIA0 Ha TPOPHUTAOMIHOCT, ATk
Oanaka, 2007— e(pUKacCHOCT, MOJICTaKa0 e(hUKACHOCT ¥ CMAMCHHE
2020, pukcHu TPOIITKOBH TPOIITKOBA; THOepaIn3anmja J0Besa 10
epextu 1 GMM PECTPYKTYypUpama U JyropoyHOr
noBehama NIM.

N3Bop: aymop

HctpaxuBame Doliente (2005) mpencraBiba jeqad o NPBHX IOKYyIIaja Aa C€ CHCTEMATCKU
aHanu3upajy aerepmuHanTe NIM y jyrouctounoj Asuju. Ha y30opky komeprimjarHux OaHaka
u3 Munonesuje, Manesuje, @unununa u Tajnanga y nepuony 1994-2001, npumemyje ce
JBOCTETICHH MOJie] Koju ¢y ycraHoBuin Ho u Saunders. Pesynraru yka3syjy na ce Bapujanuje
HETO KaMaTHE Map)ke y IOCMAaTpaHOM PErHOHY MOTY CaMo JICIIMMHYHO 00jaCHUTH MHTEPHHM,
OaHKapCcKO-crienupUIHUM (pakTOprMa, JOK JOMHHAHTHY YJIOTY Y HEHOM (OpPMHUpAy UMa
HEKOHKYPEHTHA CTPYKTypa TpkuiTta. /logaTHo, onepaTUBHH TPOLIKOBH MMajy MO3UTUBHY, a
KoJIaTepai HeraTHBHY IOBE3aHOCT Ca BUCHMHOM MapkH Yy BehMHU aHAIM3MpaHUX 3€Malba.
Doliente 3akspydyje na je asujcka (uHaHcHjcka kpuza 1997. y3pokoBaia maj MapXud H
rojayasa MpUTHUCaK Ha npoduTabuiHoCT 6aHaka, Harnamasajyhu 3Hayaj CTpyKType TpKUIITa

u cucteMckux akropa y o0jammersy NIM (Doliente, 2005).
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Jlok je Doliente anamusupao edexre kpusze 1997, HOBHja HUCTpakuBama OKpehy ce
UCIUTHUBAKY JIETCPMHUHAHTH y CaBpeMEHOM Okpyxkemy. Barik & Raje, (2019) anamusupajy
JNCTePMUHAHTE HETO KaMaTHE MapKe Yy UHIUJCKOM OaHKapCKOM ceKTopy y nepuoay ox 2011.
no 2017. ronuue. BbuxoB pax je 3Ha4ajaH jep ojapa)kaBa caBpeMEHE M3a30BE ca KOjuMa ce
cycpehy OaHke y ekoOHOMHjaMa y pa3Bojy, YKJbY4yjyhu pacT HEKBaJIMTETHUX IUIacCMaHa H
npoMeHe y peryiaruu. Kopucrehu nunamuuku nanen mojen GMM, Ha y30pky of 42 GaHke,
ayTOpH TOKa3yjy na cy riaBHe nerepmMuHanTe NIM HHMBO aeKBaTHOCTH KalWTala, yJIeo
TeKyhuX ¥ mMTEeTHUX padyHa, OTIEpATHMBHU TPOUIKOBH M BEJIMYMHA KPETUTHOT MOPTHOIHja.
Maxkpoekonomcku (akropu, monyt pacra GDP u xamaTtHe cTore, mo3uTHBHO yrudy Ha NIM,
1ok noBehame HEKBATMTETHUX TNTACMAaHa BPIIH CHA)KaH HeTaTHBaH NMpUTHCaK. Paj HarmamaBa
na Oanke y MHIUju M 1ajbe y BEJIMKOj MEpU 3aBHCE OJ KaMaTHUX IMPHXOJA, IITO MX YHHU

OCETJBUBUM Ha MaKpOCKOHOMCKe U CTpyKTypHe pusuke (Barik & Raje, 2019).

HctpaxkuBame koje cy crpoBenu Islam & Nishiyama (2020) monocu 3HauyajaH JOTNPHHOC
pa3zymeBamy AETEpPMUHAHTH HETO KaMAaTHUX Mapku y Tpu Bojehe a3ujcke ekonomuje — Kunu,
Nuanujn n Jamany — y mepuoay HakoH rioOanHe ¢uHaHcHjcke kpuse. Ha y3opky om 418
KoMmepuujamHux Oanaka 3a mepuoa 2011-2017, ayropu kopucre mojnen GUKCHUX edekara.
Pesynratn moka3syjy na JMKBHIHOCT, NMPO(PUTAOMIIHOCT, aBep3HWja IMpeMa PHU3UKY, HUBO
00aBE3HMX pe3epBH U EKOHOMCKH PacT MMajy MO3UTHBaH yTuiaj Ha NIM, 1ok BenmnuuHa OaHKe
u uHpnanuja nenyjy HeratuBHo. OBO je y ckiagy ca TpamunuoHamHoMm SCP xumnoresow,
Hariamanajyhu fa Tp>KUIIHA CTPYKTypa U MHCTUTYIIMOHAIHU OJrOBOPU 3HAYAJHO OOIUKY]Y
npoduTaOMIHOCT 6aHaka. JeIMHCTBEHOCT pajia Orjiefla ce Y MCTOBPEMEHOM MoCMaTpamy TpU
pa3nuuMTa €KOHOMCKAa cucTema: KanuTaauctuukor (Jaman), xomyHuctuukor (Kuna) wu
memosuror (Muauja), mro omoryhaBa cBeoOyxBaTHHje mMopeheme HHCTUTYLIMOHATHHUX M

TPXKHUIHKUX yTUIlaja Ha OaHkapcke mapike (Islam & Nishiyama, 2020).

V pany Qi et al. (2023) ¢dokyc je ycmepen Ha KuHy, Te ce ucnuTyje Kako TPEHIOBH
Aeperynanuje 1 yiaa3ak CTpaHuxX OaHaka yTMdy Ha HeTo kamatHe mapxke. Ha y3opky ox 116
KuHeckux JoMahux 6aHnaka, ayropu KOPHCTE jeJHOCTENEHE MoJiese ca PUKCHUM e(peKTHMa U
GMM wmetopnonorujy. Pezynrati mokasyjy Aa je yma3zak CTpaHUX OaHaka MMao CHaXaH
HeraTUBaH YTHULA] Ha MNpopUTAaOMIHOCT aoMahuX HWHCTUTYLHjA, ald je HCTOBPEMEHO
noJIcTakao mwHUXoBy Behy edukacHOCT u cmameme TpomkoBa. Hakon mubepanu3zarmje 2007.
rojuHe, npoceynu NIM nopacrtao je y 0HOCY Ha IPETXO/IHU MEePHO/, IITO yKa3zyje na qomahe

OaHke HHUCY M3ryOmiie TpXKHIIHHU y1eo, Beh cy yHampeauie neppopMmaHce M HMpUIIarousie
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crpareryje. OBM Haja3W HarjiamaBajy 3HA4ajHO PECTPYKTYpUPAE KUHECKOT OaHKapCKOT
CEKTOpa M YKa3yjy Ha TO Jia je OTBapame (UHAHCH]CKOT TPXKUIITA UMAJIO JBOCTPYKU edekar,
Cy)kKaBame Map:ku 300T Beher KOHKYpeHTCKOT PUTHCKA, ajli ¥ OACTULAj 3a Behy edukacHOCT

u 0osbe yrpassbame pusukom (Qi et al., 2023).

2.2.4. EMnupujcka UCTPaXKMBamba IeTEPMUHAHTH HETO KaMaTHe Mapxke y EBponu

EBporicko 0aHKapcKo TPKHUINTE TMPEACTaBJba jelaH OJl Hajpa3BHjEHUJUX U HAJCTPOKE
perynucanux (UHAHCUJCKUX cucTeMa Yy cBeTy. HberoBa Cl0OXEHOCT M XeTepOreHOCT
MPOMCTUYY U3 KoMOuHainuje ¢axtopa Koju o0yxBaTajy MOHETapHYy MOJMTUKY EBporicke
LEHTpaJiHe OaHKe, PErylIaTOpHU OKBUP KOju MouyuBa Ha bazenckum crannapamma, pazimuuTe
HallMOHaJHE OaHKapCKe CTPYKType, Kao W yOp3aHy NWUTUTAIHY TpaHchopmaiujy cekropa.
VYmpaBo oBe KapaKTepuCTUKE OOJIMKY]y HMBO M JUHAMHUKY NIM y paznmuuuTuM aenoBuMa

EBpore.

Hajrpe, BHCOK cTemeH WHTErpanuje W KOHKYPEHIMje YHYTap €BpO30HE, MOCEOHO HaKOH
yBOhema eBpa, pe3yJITUPao je MOCTETIEHUM CMamkemheM Mapku. Mnmak, paznuke nsamely 3emasba
U Jajbe TI0CTOje, YCIOBJbEHE HHBOOM pAa3BUJEHOCTH, CTEIICHOM KOHIEHTpaIuje |
WHCTUTYIIMOHAJTHUM OKBUPOM. MoOHeTapHa MOJUTHKa EBpOTCKe IeHTpaiHe OaHKe ca
MepUOIMMa EKCTPEMHO HUCKHUX, 11a YaK W HEraTUBHUX KaMAaTHUX CTOIA, CHAXXHO yTUYE HA

MOFYFIHOCT OaHaka Jia TEHEPUITY IMPUXO0A€ KPO3 TPAAUIIKMOHATHO KaMaTHO IMOCJI0OBamk:C.

Tabena 16: Ilpeened numepamype o demepmMunanmama Hemo Kamammue mapaice y

banxapckum cexkmopuma Eepone

PanoBu ITomauu u I'maBue Kspyunu nonpunoc
METOJI0NOTHja JIeTepPMUHAHTE

Carbo Valverde | 7 eBporickux Nusepsudukanuja | IuBep3udukanuja ka

& Rodriguez 3emMa’sba, MaHel aKTHBHOCTH, HETPaJNIMOHAIHUM aKTHBHOCTUMA

Fernandez perpecuja, Mojen TpkuIIHA MO, (ocurypame, mIIaTHe yciyre)

(2007) Ho-Saunders CTPYKTypa nosehaBa TpxuiHy Moh;

IOCJIOBaba TpaguonanHu NIM Buiiie He

ofpa’kaBa yKyIHY
npoQUTAOUIIHOCT Y AUTHTAIHO
JBEP3U(HUKOBAHOM OKPYKEIY.

164



Kasman et al. Crape u HOBE Benuunna 6aHke, [NorBphena exkonomuja obrma —
(2010) ynanuue EY n MeHaliepcKa Behe Oanke nmajy amke NIM;
KaHaunaTu, 1995— | edpukacHoCcT, Makpo | HAKOH KOHCOJHAAIN)E MaKpo
2006, nmanen BapujadIe (akropu ryode 3HaUa].
perpecuja
Angori et al. Banke eBpo3oHe, OnepatuBHU Kpwuza u HOBH perynaTopHH
(2019) 2008-2014, nanen | TPOIIKOBH, cranaapau cMamuin NIM; pact
perpecuja HETPaJUIMOHATIHE | HETPAJAUIIMOHAIHUX MPUXOIa
aKTHBHOCTH, JISTTMMUYHO KOMITEH30BaO Majl
perynatopau okBup | NIM.
Cruz-Garcia & | banke y EV, 2000— | Kanuranuu CTpoXy KanuTalHU CTaHAApIA U
Fernandez de 2015, manen 3aXTEBH, PEMHja BUIIIE IPEMHUjE OCUTypamba
Guevara (2019) | perpecuja ocCHUTyparba nero3urta mosehasajy NIM.
JICTIO3UTa,
KOHKYpEHIIHja,
e(pUKacHOCT
Bustos-Contell | IlInanuja, 1985— Benuuuna, Tpanchopmaruja cTpykType
et al. (2019) 2015, nanen TpokuIHa Moh, MPUXO0JIa: CMAEHH-E 3HAYA]a
perpecuja HEeKaMaTHU KaMaTHHX, & PacT HeKaMaTHUX
HPUXOJIH, Npuxo/a; MoTBpleHa HeraTuBHA
peryJiatusa Be3a n3Mehy Benmuunae U NIM.

H3Bop: aymop

JenHa o1 KIbyUHHMX OJUIMKA €BPOIICKOT OAaHKapCKOT CEKTOpa HAKOH JIeBEJICCETHX TOAMHA jecTe
MOCTEIEeHO MPUOIIKaBake W MHTETpalldja TPXKUINTA Y KOHTEKCTY yBoh)ema eBpa u mpoiieca
npommpema EBporicke yauje. Carbo Valverde & Rodriguez Fernandez (2007) ykasyjy Ha
3Havaj] auBep3udUKaiuje MmocioBama y oapehuBamy mapxku u TpxkuinHe mohw. Hbuxosa
CTyaHM]a, Koja o0yxBara OaHKe y ceJlaM €BPOIICKUX 3eMaJba, IMoKa3yje 1a quBep3udukaimja ka
HETPAJAUIMOHATHUM aKTUBHOCTHMA, TOIMYT YCIIyra OCUTYpama, HHBECTUIIMOHUX (POHIIOBA U
IUIATHUX cepBuca moBehaBa TpkumiHy wMoh Oanaka. Pesynrat umIumnupajy na
TpaguImoHaiHa Mepa npoduraduiaHoctr, nonyt NIM, HHje noBoJbHA Yy ycaoBHUMa AyOOKe
TpaHcopmanje OaHKapckor mnocioBama. OHU cyrepuily Kopuilheme anTepHaTUBHUX

MH/IMKATOpa, Kao WTo je JIepHepoB MHAEKC, KOjU IpYy’Ka MOTIYHU]U YBU] Y CTEIICH TPKUILIHE

Mohu y TuBep3u(UKOBAHOM OKPYKEIbY.

Jabe, uctpaxkuBame Kasman et al. (2010) npomupyjy oBaj OKBHp KpO3 aHAIU3y Ipoleca
KOHCOJIMJIallMje y CTapuM M HOBUM wWiaHMLaMa £V, kao U y 3eMJbama KaHauaatuma. Pesynraru
MoKa3yjy Jia cy BeauunHa OaHKe M MeHallepcka e(puKacHOCT HeraTuBHO nose3aHe ca NIM-owm,
ITO MOTBplyje MPUCYCTBO €KOHOMMje o0uMa y eBporckoM OaHkapcTBy. [loceGHO je BaxaH
HaJla3 Jla MaKpOeKOHOMCKE BapHjalie Tyde Ha 3Hayajy y MOCT-KOHCOJIUAALMOHOM MEPUOY,

mTo y1<a3yje Ha mmpouec KOHBCpFCHLII/IjC U CMambUBaAKLC pa3jinKa Meljy ApKaBaMa 4YJIaHUllaMa.
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Nnak, ynopehuBame cTapux U HOBUX YiIaHWIIA MTOKa3yje Ja MmyHa (UHAHCH]CKA MHTETpaInja
JOII yBEK HHUjE IMOCTUTHYTA: HOBE WIAHWIIE M KaHAMJIATH MOMYT XpBaTCKE 3aJpKaBajy

crieruyHe CTPYKTYpHE akTope Koju yruuy Ha HuBoe mapiku (Kasman et al., 2010).

Emnupujcka ucTpakuBama y OKBUPY €BPOTICKOT OaHKapCKOT CEKTOpa MOKa3yjy Jia Cy IpoIecH
WHTETpaIje W 3ajeJHUYKa MOHETapHA IOJIMTHKA JYOOKO yTHUIAIM Ha (OpMHUpAEmE HETO
KamatHe Mapike. Y cBoM paxy Angori et al. (2019) ananu3supajy 6aHke eBpO30HE Y KPH3HOM U
noctkpuzHoM nepuoay (2008—2014) u ykazyjy Ha TO 1a je npoduTaOuiIHOCT Ouila U3JI0KEeHa
CHA)XXHUM mpuTHcuuMa. HMako je uHTepBeHIMja EBporncke neHTpanHe OaHke yOmaxkuia
HeraTuBHE edekte Kpuse, Tpaauiuonanna NIM HacraBuia je ga onaaa. AyTopu mokasyjy aa
Cy MajJ MapKd YCIOBWJIM PAacT HETPAJAWIMOHAIHUX AKTUBHOCTH W Pa3IHMYUTH HHUBOU
epukacHOCTH Mel)y OaHKaMa, TIOK Cy BHCOKHM OIEPAaTHBHH TPOIIKOBU M JaJbe OTpaHUYaBAIIN
oapxuBy mpodutadbmwiHoct. Crynuja, Takole, HarjamaBa 3Hayaj PETryIaTOPHOT OKBHpA:
CTPOM KalmUTaJHU 3aXTEBU U jaya CyNepBU3Mja JOMPHUHENU Cy HIKMM HHBouMa NIM-a y

nojeMHUM 3eMibaMa eBpo3one (Angori et al., 2019).

JlomatHo, perynatopHu (hakTopu MOCTajy IEHTpaldHa AeTepMHHAHTAa y HCTpaxkuBamy Cruz-
Garcia & Fernandez de Guevara (2019), xoju y cBoje Mojele EKCIUTMIUTHO YKJbY4Yjy
KaluTallTHE 3aXTeBe M IPEMHjEe OCUTYpama Jeno3uTa. Pe3ynratw mMmokasyjy Aa CTPOXKH
KaluTaJTHU CTaHJApAHW M BHUIIIE NMPEMHje OCUTypara JENO3UTa JIOBOJE J0 Behnx KaMaTHHX
MapyKy, ITO IMOTBphyje MOCTOjame MUPEKTHOT TPOINKOBHOI KaHaia peryiaruBe. [lopen
perynatropHux (akropa, Kao 3HAYajHM OJIPSIHUIIM MapXKe I10jaBJbyjy C€ OIEepaTHBHU
TPOIIKOBH, €PUKACHOCT M MHTCH3UTET KOHKypeHuuje. OBaj paj 3HauajaH je jep Mmokasyje na
WHCTHUTYIIMOHATTHO OKpYXemhe y EBpornu Moke OMTH jeZIHaKO Ba)KHO Kao W OaHKApCKe WU
MaKpOCKOHOMCKe BapHjabie y objammermy mapxu (Cruz-Garcia & Juan Ferndndez de
Guevara, 2019).

Cnyuaj Illnanuje, koju anamusupajy Bustos-Contell et al. (2019), unyctpyje kako ce
JIeTepPMHUHAHTE MapKe Memwajy y IyroM poKy yciel TpaHcpopmaluje 6aHKapCKOT MOCIOBamba.
VY mepuony 1985-2015, kamaTHa Mapka 3HAa4YajHO je M3ryOWIa HAa BaXKHOCTH Y YKYIHOM
NPUXOJY, JOK Cy HaKHaJle U MpoBu3Hje mpeysene Behy yinory. McTpaxuBame mokasyje 1a cy
BEJIMYMHA U TPKUIIHA Moh OaHaka Mmaine HeraTuBaH yruuaj Ha HUBo NIM, nok cy bazen III
MpaBUjIa O JIMKBUIHOCTH M KalUTaJly OTpaHuye IpocTop 3a mpoduradbunHocT. OBa cTyauja

HarjamaBa aa €€ OJHOC I/ISMbe KaMaTHUX WU HCKaMAaTHUX NPUX0oJa IIPOMCHHUO Y KOPHUCT OBUX
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Apyrux, WITO TpEACTaB/ba TPEHJ KapaKTepHCTU4aH 3a BehM 110 eBpOICKOr OaHKapcTBa

(Bustos-Contell et al., 2019).

[Iperyien eMnupHjCKUX HCTPAKUBAHA EBPOTICKOT OAHKAPCKOT CEKTOPA IMOKa3yje a Cy MpoLecH
WHTETpaIyje, peryimaropae pedpopme u CTpykrypHe TpaHchopmammje mTyOOKO yTHULAIH Ha
¢dopmupame HeTO KamatHe Mapke. O MMOHUPCKUX aHajIM3a Koje Cy HarjiamaBajie 3Hayaj
nuBep3u(UKanyje Kao H3BOpa TPXKUIIHE MOhHM, MpeKo Tmpoleca KOHCOJMUAAIHje U
KOHBEpreHlrje KOJu Cy YjeAHayaBalM 3HA4a] MaKpPOEKOHOMCKHMX JETEPMUHAHTH, [0
cnenuduuHOTr yTHIAja THOepaIn3ainje 1 ylacka cTpaHux 0aHaka y HOBE YJIaHUIIE, €BPOIICKO
0aHKapCTBO €BOJyHpaJo je Yy TMpaBly CBe Beher oclamama Ha pETryJIaTopHE W

HHCTUTYIMOHAJIHC OKBHUPEC, KA0 U HA HCKAaMaTHE U3BOPEC IpUXoJa.

Mehytum, nako uHTerpanuja ynyrap EBporcke yHuje nokasyje jacaH TpeHJ] KOHBEpreHIHje y
(akTopuMa Koju 00JIMKY]y Mape, OCTaje eBUJICHTHA XeTeporeHocT Mel)y npikaBama, moceGHO
n3Mely cTapux W HOBHX WIAHHIIA. YTIPABO OBa XETEPOTCHOCT MpeACTaBJba MOJa3Hy TauKy 3a
aHAIM3y 3eMa’ba y TpaH3ulMju W 3amagHor banmkana. 3a pa3nuky o1 CTaOWMIM30BaHUX
TPXKUILTA €BPO30HE, OBE EKOHOMHJE KapakTepuily cHequduyHd H3a30BU: HEIOBOJHHO
pasBujeHa (UHAHCH]CKA TPXKHUIITA, BUCOK yTHIIA] MAKPOCKOHOMCKE HECTAOMIIHOCTH, CHa)KaH
yJa3ak CTpaHUX OaHaka, Kao M CIEIU(UIHOCTH PETyJaTOPHUX PEKUMa KOJU C€ YECTO Hayla3e

y Mpolecy XxapMoHHu3alyje ca npaBmwinMa EBporncke yHwje.

300r TOra je moceOHO BaKHO MCIIMTATH Y KOjO] MEPU HCKYCTBA €BPOIICKUX 3eMajba MOTY OUTH
NPUMEHJbMBA HAa PErHMOH TPAaH3WIMOHHMX ekoHomuja M 3amamHor bankana. OBo moriaBibe
MOKa3ajJo je Ja EeBPOICKE MHTErpaluje M perylatopHe pedopme 3Ha4YajHO YTHUY Ha
mpoQUTAOMIIHOCT U CTPYKTYpYy Mpuxoja OaHaka, ajdd OCTaje MUTAkE Y KOjoj MEPHU CIUYHU
IPOLIECH JIeNTyjy Y eKOHOMHjaMa KOje jOoIl yBEK MpoJia3e KPO3 HHCTHTYIIMOHATHO M TPKUILTHO
npuiarohaBame. YIpaBo 3aTo, HapeIHU Jeo aucepranuje 6uhe mocseheH ananus3m cryauja
Koje cy (okycupaHe Ha 3eMJb€ y TPAaH3ULMjU U Ha 3eMJbe 3anafaHor bankana, kao cnenuduuHe
¢uHaHCH]CKe cUCcTeME Yy KOjUMa ce Mperinhy pakTopu UHTErpaluje 1 JOKAIHUX CTPYKTYPHHUX

OTpaHHU4YCH:A.
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3. EMnupujcka ucTpaxkuBama 1eTepMUHAHTH HETO KaMaTHe Mapike y

3eM/baMa y TPAH3MLMJH

HcTtpaxknBama HETO KaMaTHE MapXe y 3eMJbaMa y Pa3BOjy W TPAH3WIH]UA TPEICTABIbA]Y
rmocebHo Ooraty o6JacT TuTeparype Koja ce 6aBu criennUIHOCTHMA OAHKAPCKOT TOCIOBaba
y yCIIOBUMAa WHCTUTYIIMOHATHE HE3PENOCTH, MAaKpPOCKOHOMCKE HECTaOMIIHOCTH, W
CTPYKTYpHUX TpaHcpopmanuja. OBe cTyauje NpyKujie Cy KJbydHE YBUAE O TOME KaKo ce
TpaauunoHanHe aerepmuHante NIM wmanudecryjy y pazauuuTUM HMHCTUTYLHUOHATHUM
OKBUpHMMA M Kako CHEIM(PUYHN H3a30BH E€KOHOMHja y pa3BOjy yTUUYy Ha (OpMHpaAmE

OaHKapCKUX MapKu.

3emJbe y pa3Bojy U TPAH3UIIUJU KapaKTEPHIIIE HEKOJIUKO 3aje JTHUUKHUX OCOOMHA KOje UX YMHE
noceOHo mHTepecaHTHUM 3a aHanu3y NIM. [IpBo, oBe 3emibe yecto mokasyjy Behe NIM y
OJIHOCY Ha pa3BHjeHE 3eMJbe, LITO ce Mpumnucyje Behem pHU3MKy, HUXKO] €(PUKACHOCTH U
cnabujum mHCTUTYNHjama. Jlpyro, 6aHKapCKH CEKTOPH Y OBHM 3eMJbaMa 4eCTO MpoJIa3e Kpo3
Op3e CTpYKTypHE IIPOMEHE, YKIbYUyjyhu nbepann3aiujy, mpuBaTHU3alnjy U 10JJa3aK CTPaHUX
Oanaka. Tpehe, MakpOEKOHOMCKO OKPYXEHE Yy OBHUM 3eMJbaMa KapakTepuine Beha

BOJIATHITHOCT, IITO CTBapa JI0JIaTHE N3a30Be 32 0AaHKAPCKO MOCIOBamke U (POpMUPAE MapiKH.

HNHcTUTYIIMOHAIHM OKBHP UTpa KJbYUHY yiory y oapehuBamy Bucune NIM. Cnaba 3amtuta
IpaBa MOBepWJIalla ¥ MpaBHA HECUTYPHOCT NoBehaBajy TpOIIKOBE HAlUiaTe MOTPAKUBAKA U
YBOJIE JIOJJATHY HEM3BECHOCT Yy MocioBame. Kao mocieauia, 0aHKe MoKy KaMaTHe Mapike
Kako OW ce 3amTuTrie o nmosehanor pusuka, 0K CTyIUje MOKa3yjy Ja 3eMJbE Ca CHAKHHUJUM
MpaBHUM CHCTeMHMa H 00JhOM mpuMeHOM 3akoHa umajy Huxke NIM jep ce TpoumikoBu
TpaHcakIfja ¥ PU3UIM HAIUIaTe KpeauTa cMamyjy. Kopymiuja je jour jejaH MHCTUTYIIMOHATTHU
dakTop koju pemeru epukracHO (yHKUIHOHUCAmE (puHaHCHjcKor cucteMa. OHa HE caMo Ja
reHepHIle J0JaTHE TPOIIKOBe Beh M MOJACTHYE HEMpPaBUYHY KOHKYPEHLU]y U Hea/leKBaTHY
aJloKalMjy KpeauTa, mTO noBehaBa HM3JI0KEHOCT KpeAUTHOM pu3uky. Crmad perymaropHu
OKBU M HEJJOBOJbHA CyNEepBU3Mja oMoryhaBajy OaHKama Ja 0cTBapyjy IpeKoMepHe Mapike 6e3
onropapajyhe KOHTpoje pH3HMKa, JOK MOJMTHYKA HecTaOWIHOCT yBehaBa HEU3BECHOCT U

npuMopaBa OaHKe Ja y MapKama yrpajie IpeMHujy 3a MOJUTHYKU PU3HK.

168



[Topex nnctutynnonanuux yciaosa, Ha NIM cHaxHO yTHYe 1 MaKpOeKOHOMCKA HECTAOUITHOCT,
KOja je M3pakeHHja y 3eMJbaMa y pa3BOjy HEro y pa3BHjeHHMM ekoHomHjama. MHdmaropHa
HECTaOMITHOCT CTBAapa HECUTYPHOCT y morieny Oynyhnx kaMaTHHX CTOTIAa M BPEHOCTH HOBIIA.
banke, ka0 KOMITEH3aIjy 3a OBaj PU3HK, MOJIKY MapXke, HaKO EKCTPEMHO BHCOKE CTOIIe
uH}IIaMje MOTYy YIPO3UTH CaM OICTaHAaK OaHKApCKOT CEKTopa 300T Je3MHTEepMenujanuje.
Banyrna HectabuimHOCT, IMaK, yTrde Ha Onnance OaHaka v n3a3uBa otpedy 3a Behum Mapxkama
pajM 3alITHTE O] BaTyTHOT pusmka. JlogaTHo, UCKaITHA HECTAOMJIIHOCT W BUCOKH jaBHU
nedunuT MOry mojuhu KamaTHE CTOTE W JOBECTH 10 e(eKTa HCTUCKHUBAIbA, YUME Ce
OTpaHUYaBa KpeAUTUPAE IPUBATHOT cekTopa. KoHauHo, M3pakeHa MUKINYHOCT €EKOHOMCKE
aKTHBHOCTH Y OBHM 3€MJbaMa Il0jadyaBa HECHTYPHOCT y TOTJENy KBAJIUTETa KPEIUTHHX

noptgesba, mto ce oapaxana y nopehanum NIM.

CTpyKTypHE KapaKTEpHUCTHKE OaHKaPCKUX CEKTOPa y 3eMJbamMa y pa3Bojy J0JIaTHO T0javyaBajy
HaBeJieHe edekTe. BUcok cTeneH KOHIEHTpaluje O0aHKapCKOT TpXKHILITa 4ecTo omoryhasa
OaHKamMa Jla OCTBapyjy BHIIE Mapke 300I OrpaHudyeHe KOHKypeHIuje, Ouiao ycien
peryiaaTopHux Oapujepa WM MPETHOCTH BEIUKHX OaHaka KOje KOPUCTE €KOHOMH]Y OOMMa.
[IpucyctBo npkaBHUX OaHaka Takohe yTude Ha (hopMUpamke MapKU: OHE YECTO CIIeIC [INJbEBE
€KOHOMCKE TOJHMTHKE, a HEe MPO(PUTAOMIHOCTH, IITO MOXKE JIOBECTH JI0 [IEHOBHUX JIUCTOP3Hja
W HeMpaBWIHE KOHKypeHIMje. HemoBo/bHO pa3BHUjeHa (PUMHAHCH]CKA TPXKHUIITA OTpaHUYABA]y
alTepHaTUBHE U3BOpE GMHAHCHpama U 33/Ip)KaBajy JOMHHALM]y OaHaka, IITO UM oMoryhasa
na Harutahyjy Buie kamarhe crome. Ilopex Tora, TexHOJOIIKa 3a0CTajJOCT U MpPUMEHa
3acTapenux cucrema nosehaBajy oneparuBHE TPOILIKOBE, ILITO CE JUPEKTHO IPEHOCH HA BUIIIE

MapiKe.

3.1. Uctouna u Jyroucrouna Espona

3eMJbe Y TpaH3UIMjU IpeACTaBIbajy JeAMHCTBEHY rpymy 3a aHanu3y NIM jep cy npomuie kpo3
¢byHIaMeHTallHe CTPYKTypHE TpaHc(opmaluje o MIAHCKUX Ka TPXKUIIHMM €KOHOMHjama.
Oge TpaHcopMalmje yKIbyuuBae cy aulepanu3anujy OaHKapcKUX CEKTOpa, MpUBaTU3ALIN]y
IpKaBHUX OaHaka M J0JIa3aK CTpaHUX OaHaka, IMITO je CTBOpwJIO Oorare MoryhHoOCTH 3a

aHanmM3y Kako CTpykrypHe mnpomene ytuuy Ha NIM. 3emme Llentpanne, Hcroune u
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Jyroucroune EBpore mpencraBibajy HajycleNIHUjU NpUMep OaHKapcKe TpaH3UIUje, ca
BehrHOM 3eMaJba Koje Cy mocraie wianuile EBporicke yHUje U YCBOJUIIE €BPOTICKE CTaHIap e

0aHKapCKOT MMOCIIOBAmkA.

[IpBa 3HauajHa UCTpakMBama MoBe3yjy ce ca pagom Athanasoglou et al. (2006), koju cy
aHanmu3upain npopuradbuinoct 6anaka y Jyroucrounoj EBporm y nepuoay 1998-2002. Onu
Mokasyjy fa 0aHKapcKo-crieupuIHu (PaKTOPH, MOIMYT KalUTAIHE a/IeKBATHOCTH, YIIPABIbambha
TPOIIIKOBMMA U BeJIMUMHE OaHaKa, UMajy MpecyAaH yTuilaj Ha mpodUuTaduiIHOCT, IOK je yJora
JTUKBUIHOCTH orpaHudeHa. [loceOHO je BakaH Hama3 MMO3UTHBHOT YTHIAja TPIKUITHE
KOHIIeHTpaiyje, mto motBphyje SCP. Wnak, pesynratd ykazyjy U Ha HefoclenHe edekrte
OaHKapCKUX pePopMH, TOK Cy MAKPOCKOHOMCKE JACTEPMHUHAHTE MMaJle MEIIOBUTE €(eKTe.
OBaj pag je TpPBH CHCTEMAaTH30BaoO JOKa3e O YTUIAJy KaKO MHTEPHUX TaKO U EKCTEPHUX

¢baxTopa Ha 6baHKapcKy nmpoduradmaHocT y Jyroucrounoj Esporn (Athanasoglou et al., 2006).

Ha oBe yBume HamoBesyje ce ucrpaxkupame Claeys & Vennet (2008), koje oOyxBaTa mupe
tpkumute Llentpanne u Mcroune Espone (CIE) m mopenu ra ca 3amagnoMm EBpomom.
Kopucrehu monatke 3a 36 3eMasba, ayTopu aHAIM3UPajy Ja JIU Cy PEIaTHBHO BUCOKE MapKe Y
CIE mocneauma HucKe e(DUKACHOCTH WM HEKOHKYPEHTHUX TPXKHIIHHUX YycioBa. Hamasm
yKazyjy na OaHKapCKd CHCTEMH Yy 3eMJbaMa KaHauaatuma 3a FEVY mokasyjy TpeHn
KOHBEPreHIInje Ka 3amaJHuM MOJIeJInMa, ca noBehameM ehUKacCHOCTH U CTaOUIIHOCTH, JIOK Y
HEKUM JpPYTUM €KOHOMHjaMa OCTajy MPHUCYTHE CTPYKTypHE ciabocTu. Yiora CTpaHUX U
Np>kaBHUX OaHaka Takole je 3HadajHa, cTpaHe OaHKe UTPajy KJbydHY yiory y cMamemny NIM
y CIE 3emspama Kpo3 yBolheme HOBHX TEXHOJIOTH]a, MOOOJbIIake ePruKacHOCTH U noBehame
KOHKypeHuuje. OBa cTyAMja Jana je CHaKHE apryMeHTe Ja MHCTUTYLUHOHAIHU U TPKUILIHU

dbakropu 3ajeaHo objaimaBajy Bucoke mapike y peruony (Claeys & Vennet, 2008).

Jlasby Hampeaak y METOJMOJIOTHjU M BPEMEHCKU IIMPH Y30paK IpencTaBiba pax Dumici¢ &
Rizdak (2013) koju ob6yxBara nepuoa o1 1999. o 2010. u 11 3emaspa llentpante u Mcroune
EBpone. Onu cy xopuctehu cucrem GMM, nokazanu na ce nerepmuHante NIM 3HadajHO
Memajy Y 3aBUCHOCTH 0] MakpoekoHOMcKoT nukiyca. [Ipe kpuse 2008. roanHe, Mapike cy ce
CMamMBaJle 3aXBaJbyjyhu MpUIMBY KamuTanza U CTaOMIIHOCTH MaKpPOEKOHOMCKOT OKpYXKema,
alTy Cy TOKOM KpH3€ Topaciie Ycien pacTa jaBHOT ayra, nmoBehama MaKpOEKOHOMCKHX pH3HKa
U CMambeha KPeIUTHE TpaXKibe. 3HaYajaH pacT npolieMaTnYHuX KpeanTa u notpeda 3a Behom

KaluTalu3alijoM JIOJAaTHO Cy MNpUTHCKamu mnpodutabunnHoct. IloceOHO je HCTakHYT
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MO3UTUBAH YTHUIa] €PUKACHOCTH Ha CYy’KaBamke MapikH, IIITO MOTBPhyje na pehopMe ycMepeHe
Ha TOOOJbIIake e(PUKACHOCTH MOTY MMAaTh JUpPEKTaH e(ekaT Ha TPOIIKOBE (hMHAHCHJCKE

uaTepmenujanuje (Dumici¢ & Rizdak, 2013).

HajaoBuje uctpaxuBame o ojapehuBamy HETO KaMaTHE MapXke y 3eMJbama JyromctodHe
EBporie cripoBenmu cy ayropu y panxy Todorovi¢ et al. (2024), o6yxBaTajyhu nepuoxa o 2012.
no 2021. rommue. NIM je y momenyroMm paay aedpuHUCaHa Kao KJbYYHH HHIUKATOP
e(UKacHOCTH W jefaH OJ TJaBHMX eJjeMeHara npoduTabmiHOCTH OaHaka. AHanm3a je
U3BpIICHA TMPUMEHOM METOJa perpecuje ca oOM4HMM HajmamuMm kBaapatuma (OLS), y3
Kopumiheme MaKpOGKOHOMCKHMX M 0aHKAapCKO-CEKTOPCKUX  Bapujabmu. Pesynraru
HCTpaXKUBama MOKa3yjy Ja Cy ¢e Kao CTaTUCTUYKH 3HAYAJHH MPETUKTOPU U3/IBOJUIIH JICBU3HU
Kypc, pealHa KaMaTHa crona u nHdnanuja. Ce 3HauajHe Bapujalie UMajy MO3UTHUBAH 3HAK,

ITO MMITIMIIAPA Ja lUXOB pacT a0Boau a0 nmoBehama NIM (Todorovic et al., 2024).

XPpOHOJIOMIKK TIPETJIe]] MoKa3yje aa ce y pernony Jyroucroune EBpome mocreneHo pas3Buja
JuTepaTypa Koja CBE BHILE yCMepaBa Ma)Kkhy Ha MHCTUTYLIMOHAIHHU OKBHUP, YJIOTY CTPaHUX
Oanaka, e()UKaCHOCT ¥ MaKpOEKOHOMCKY CTaOMITHOCT Kao KJbyuHe aerepmuHante NIM. Op
paHUX CTy/AMja KOje Cy UCTUIIAJIE 3Ha4Yaj KOHIICHTpalje U 0aHKapcKo-cnenuduuHux paxkropa,
MPEKO aHAJIM3a UHTETpallfje u Jubdepanu3annje TPXKUIITA, 10 HOBUJUX MPHUCTYMA KOJU YBOJE
HarpeJHe €eKOHOMETPHjCKE METOJie, NCTpakuBama moka3yjy aa NIM Huje jeauHO pesynaraT
TPKUIIHUX MeXaHu3ama, Beh U peduiekcrja CTPYKTYpHUX M HHCTUTYLIMOHATHHMX H3a30Ba

peruoHa.

3.2. 3anaguu bankan

3anaguu bankan mpeacrasiba noceOHO MHTEpecaHTaH ciydaj 3a aHanu3y NIM jep ce pagu o
PErMOHYy KOjH j€ MPOIIa0 Kpo3 CI0XKEHE MOJIMTHYKE M €KOHOMCKE TpaHc(hopMalije TOKOM
MOCIIe/IE TPH JIeIeHH]e. 3eMJbe PETHOHA KapaKTEepHILy 3ajeIHNUKE UCTOPHUjCKE, KYJITypHE, U
€KOHOMCKE OCOOMHe, alM W 3HayajHe pasjMKe Yy CTeNeHy EeKOHOMCKOT pa3Boja u

HHCTUTYIUMOHAJIHC 3pCIIOCTH.
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bankapcku cekrop Ha 3amagHoM bankany kapakrtepuiie KomOuHanuja gomahux u
MehyHapoJHHX OaHaKa Koje MOCIHY]y Y OKPYXKEHhY 00eIeKEHOM TPaH3UIHOHUM pedopMama,
rJ1I00aTHUM €KOHOMCKHM IIOKOBHMMA W CHEIU(PUYHUM PErHOHATHUM H3a30BHMa. PeruwoH je
mpomiao Kpo3 Jay0oke TpaHchopmanmje, ykibydyjyhwm TmpuBaTtH3anmjy, JHOepaau3aiujy
TPIKHUIITA, perylaTopHe pedopMe U IMOCTETEH poliec nHTerpanuje y EBponcky yanjy. Ymnpkoc
HaIpeTKy, 3eMJbe 3anaaHor bankana yecto Oenexe mupe kKamaTHE Mapke y nopehemy ca EY
CTaHJapAMMa, INTO C€ MOXE OO0jaCHUTH pa3iuKaMa y MpPOLEHH PH3UKA, OTPAaHHYCHOM
KOHKYpPEHLIMJOM, HEIOBOJHHO pa3BHUJEHUM (PUHAHCHJCKUM TPKUIITHMA, BHIIUM CTOIama
nH(panuje W mpeMuje 3a pu3MK 3eMibe. Mcrtopujcko Haciehe cykoba M MOTUTHYKUX
HECTaOMITHOCTH HacTaBJba Jla CTBapa JO0JaTHHU PU3MK 3a MHBECTUTOpPE U MelyHapoaHe OaHke,
JOK Pa3IMYUTH MOHETapHU PEXUMH M HAMOHAJIHU PETyJaTOPHU OKBUPU YMHE OaHKapcKe

CUCTEME XETEPOT€HUM U YHYTap caMOrl' peruoHa.

Plakalovi¢ & Alihodzi¢ (2015) uctpaxkuanu cy nerepmunante NIM y 6aHKapckoM ceKTopy
Bbocue u Xepuerosune y nepuony 2008—2013. ronune. Pesynratu nokasyjy 1a cy onepaTuBHU
TPOIIKOBH HajBaxHUjU (pakTop koju yrrue Ha NIM, y3 3HauajaH yTUIa] pU3HKa JTUKBUIHOCTH
u unduanuje. Ytunaj pacra peaatHor GDP-a nmokasao ce cmabum, mTo ykaszyje Ha TO Aa OaHKe
y bocan m XepueroBuHu CBoje Map)ke BHINE MpuiarohamBajy yHyTpalrmuM (GakTopuma
e(hMKaCHOCTH U MaKpPOEKOHOMCKO] HECTaOMITHOCTH HETO CaMHM TOKOBHMa €KOHOMCKOT pacTa.
Onu Takohe Hamaze na cy Mapke MambuX 0aHaka y gomaheM BJIACHUIITBY BHILE OJ MapikKu
BEJIMKUX CTPaHUX OaHaka, IITO CYrepuIlle Ha TO J]a MaTUYHE HHCTUTYIIH]e Kpo3 00e30ehuBame

(¢uHaHCcHpama omoryhaBajy cTpaHuM OaHkama J1a oJpke KoHKypeHTHH]je mapke (Plakalovié

& Alihodzi¢, 2015).

Nuhiu et al. (2024) npoumpyjy ananu3y Ha 11e0 peruoH 3anaaHor bankana y nepuomxy 2005—
2022. rogune. Kopuctehu nmanen VAR mopen, ayropu mokasyjy na je NIM cHaxnHo mon
yrunajeM GDP-a o riaBu cTaHOBHHMKA M CTOIE HE3AMOCIEHOCTH, IOK (PaKTOPHU Kao IITO CY
KOHIIEHTpanuja, neppopmMance OaHaka ¥ HUBO HEHAIUIATUBUX KPEIWTa MMajy OrpaHHYCHE
mupekTHe edekre. OBO ykasyje na je y 3emsbaMa 3amaaHor bamkaHa Mapika oceT/bHBMja Ha
MaKpOEKOHOMCKE YCJIOBE HEro Ha IojeuHe OaHKapcKe KapaKTepUCTHKE, INTO pediekTyje
TPaH3ULIMOHM KapakTep pernoHa. OHHM HarjamaBajy 3Hayaj pa3yMeBama jEIUHCTBEHE
¢uHaHCHjCKE JAWHAMUKE Yy 3eMibaMa 3amagHor banmkana W mo3uWBajy Ha JajbMl Pa3Boj

HUCTpa)XKUBamka KOja Ou UHTEr pucajia MaKpOCKOHOMCKE U HHCTUTYLIUOHAJIHC aCIICKTC.
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3.3. Penybsiuxa Cpouja

Penryonmka CpOuja nmpencraBiba MoceOHO MHTEpecaHTaH ciny4aj 3a aHamm3y NIM 30or cBoje
CIIO’KEHE CKOHOMCKE M MOJUTHYKE TpaHChOpMaIije TOKOM MOCIeAmhe Tpu aeteHuje. Cprcku
OaHKapCKH CEKTOP MPOIIA0 je& KPO3 paJWKaIHEe NMPOMEHE KOje YKJbYUyjy XHurepuHbIammjy
1990-ux, ekoHOMCKE caHKIMje, paToBe, mnoiuTHuke mpomeHne 2000. roauHe, MacOBHY
MpuBaTHU3aIM]y 0aHaka, oJia3ak CTpaHUX OaHaka, riao0anHy GUHAHCH]CKY KpHU3Y, U HAJHOBU]E

M3a30Be JUTUTAJIN3alMje U NaHaeMuje kosuaa 19.

Cpricko 6aHKapcKO TPKUIITE PENATUBHO j€ Majo y nopehemy ca pa3BHjeHUM €KOHOMHjaMa.
OBa BenMuYMHA CTBapa HEKOJIMKO M3a30Ba KOJU JUPEKTHO yTUYY HAa HETO KaMaTHY MapixKy.
[IpBo, orpannueHe eKOHOMHje O0MMa 3HaYe Ja OaHKe HEe MOTY Y MOTITYHOCTH Ja UCKOPHUCTE
MPEAHOCTH KOje IOHOCE TEXHOJIOTHja W Chelujanu3anuja. Mame OaHke yecTo mMmajy Behe
JEIMHUYHE TPOILIKOBE IMOCJIOBama, WTO ce nupekTHo mpeHocu Ha Behe NIM kako Ou ce
MOKPUJIM TH TPOIIKOBU. Jlpyro, orpaHudeHa auBep3u(UKalMja PU3HKA j€ JOII jeaHa
moclieMia Majior TpkumTa. baHke Ha MamuM TPXHUINTHMa MMajy Mame MOryhHOCTH 3a
TUBep3u(UKALN]y CBOjUX TOpTdoiauja, MTO AOBOIM IO KOHIICHTPUCAHUjUX pusuka. Kao
KOMIICH3allM]y 3a TIpey3eTH pPHU3MK, OaHke Texxe na oxapkasajy Bume NIM. Ha kpajy,
OoTrpaHWYeHa KOHKYPEHIIHja MPUPOJIHA j€ TIOCIIeIMIIa MajIoT Opoja Urpava Koju Mory e(huKacHO
Jla TIOCITyjy Ha TAKBOM TPXKHUIITY. Mamu Opoj KOHKypeHaTa MOXKE JIOBECTH JIO MAFET IIPUTHCKA

Ha CMalkbClbEe KAMAaTHUX CTOIIA, IITO PE3YITHPA BUIIUM NIM.

CpOuja ce um Jajbe cyoyaBa ca M3a30BUMa KOpYIIMje M ciabe BiaJaBUHE IpaBa, IITO MMa
3Ha4ajHe MMIUIMKAlLlMje Ha HEeTO KamMaTHy Mapxy. [loBehaHu TpolIkoBU mocioBama jeHa Cy
O]l TUpPEKTHUX mnocieauua. HeedukacHe agMUHMCTpAaTUBHE MpoOLEAype W MOTEHILMjalTHa
KOpyIiHrja MOTy noBehaTu onepaTuBHE TPOIIKOBE OaHaKa, KOJU Ce 3aTUM IIPEHOCE Ha KIIMJeHTe
kpo3 Bumie NIM. Ilopen Tora, HEM3BECHOCT OKO 3allITUTE IpaBa MOBEpHJAlla MpPEJCTaBba
3HaYajaH MMpaBHU pU3HK. baHke MOpajy ja KOMIEH3Yjy 0Baj pH3HK, LITO CE O/IpaykaBa y BUIIUM
NIM. KonayHo, OrpaHHYeHO TNOBEpPEHE y HHCTUTYLMjE MOXKE YTHIATH Ha IOHAIllambe
HITEJUIIA U 33jJMOIIPUMalla, IITO MOXKEe JJOBECTH /10 Behux TpoIkoBa puHaHCHpama 3a OaHKe

H, mocaeanyHo, 1o sumux NIM.,
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Nako je CpOuja ocTBapmia Hampenak y JUTHTAIM3AIUju OaHKAPCKUX yCIyra y MOCIEomIX
HEKOJIMKO T'OJIMHA, jOII YBEK 3a0CTaje 3a pa3BUjeHUM 3emsbama. OBaj ja3 y AUTHUTAIH3AIN]A
uma nupektad yrunaj Ha NIM. Behu onepaTuBHEM TpOIIKOBH HacTajy 300T ociamama Ha
TpaJMIIMOHAIIHE KaHaIe TUCTPUOYIHje, Kao mTo cy (u3muke duaujasie, Koje Cy 3HATHO
CKYIJbE 3a OJip’kaBame y nopehemy ca qurutannuM kananuma. OrpanundeHe MoryhHocTd 3a
ayToMaTH3aIujy mnpoieca takole monpuHoce BehuM TpomkoBUMa paja, jep c€ MHOTH 3a/1aIi
U JlaJbe 00aBIbajy pyuHo. Crioprje ycBajame HOBUX TEXHOJIOTH]a, KOje O MOTJIe J1a M000JbIIajy
e(pUKacCHOCT U CMame TPOIIKOBE, AoaTHO ojpkaBa NIM nHa Bumiem HuBOoy. Melyyrum, BaskHO
j€ HallOMEHYTH Ja c€ CHuTyaluja Op30 Mema, ca 0aHKaMma KOje 3Ha4ajHO HMHBECTHPA]Y Yy
qurutaiHe TexHojoruje u  HapomHom Oankom CpOuje Koja aKTHUBHO IPOMOBHIIE
TUTATaIN3anu]y (UHAHCH]CKHX yCIyTa, IITO yKa3yje Ha moTeHuujan 3a 0ynyhe cmameme NIM

Kpo3 nmoBehany edukacHOCT.

HcTtpaxkuBama neTepMUHAHTH HETO KamaTHe Mapxke y CpOuju oapaxaBajy cHelU(pUIHOCTH
TPaH3UITMOHOT OAHKAPCTBA, KA0 W MOCTENCHY HHCTUTYIIHOHAIHY W TPXKHUITHY KOHBEPTCHIIH]Y
Ka eBPOTICKUM cTaHaapauma. EMmupujcke cryauje, kao mro je paa Marinkovi¢a & Radovica
(2010), ycMepene cy Ha arperupaHe mojatke OaHkapckor cekropa 3a mepuoj 2003-2010.
roguae. OHU TTOKa3yjy Jia MOCTOjH CHa)KHA IMO3UTUBHA KOpenalyja u3Mel)y KaMaTHUX MapKu
Y KaMaTHOT PU3HKa, JIOK je YTBpl)eHa HeraTuBHa Kopealyja ca MpoKCcH Bapujadiaama Koje Mepe
aBep3ujy npema pu3uky. KpeauTHu pusuk Takohe je moka3ao mo3uTHBAH, ajld HEIITO CIaduju
yTHUI1a]. 3aHUMJBMBO j€ J1a yia3ak cTpaHux O0aHaka HUje Mao cHaxaH yrunaj Ha NIM, mro cy
ayTopu IOBE3aJM Ca CTPYKTYPHUM OTrpaHHYCHHMa M CIeUU(PUYHOCTUMA TpPXKUIITA Y
Tpan3unju. Kao npsa crymuja oBor tuma 3a CpOujy, paja je ©Mao 3HadajaH JONPHUHOC KPO3
JaBame Tpernopyka 3a pedau3ajH CUCTeMa OCHUTypama JIeNMo3UTa U U3TPalliby

WHCTUTYIIMOHATHAX MEXaHHM3aMa 3allTHTe KpeautHux ruacMana (Marinkovic & Radovic,

2010).

Jlasbu Hampeak Ha OBOM MOJbY UCTpaKMBama MpuKaszaH je y paay Marinkovica & Radovica
(2014), rme je ykipydeH Behum y3opak MHOjeqMHAYHMX OaHAaKa M MPOLIMPEHA aHaIM3a Ha
BJIACHUYKY CTPYKTYpy W BeJW4YMHY OaHaka. Pesyntatu cy mnokasamu Jja OaHke ca
HATIPOCEYHUM OJHOCOM KaluTalla U akTuBe ocTBapyjy Buiie NIM, mto notphyje ymnory
KaluTallHe aJIeKBaTHOCTH y npodurabuimHocTH. MelyTum, mpokcu 3a pU3MK HEU3MHUpPEma
KpeIuTa a0 je HEOYEKHMBAHO OOpHYT pe3ynraT — HeraTuBHY Bezy ca NIM, mto je ayrope

HaBeJIO Ha 3aKJby4aK J1a j€ CPIICKU OAHKAPCKU CEKTOP Y TOM MEpUoy OO CHAXXHO 00eNeXeH
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BHCOKMM HHBOOM HEHAIUIAaTUBUX KpenuTta. Kama je ped o uHIyCTpujckuM (akTopuma,
KOHIICHTpalMja ce TOKa3aja 3HaYajHOM M Ca OYEKHMBAaHMM IO3MTUBHUM IPEI3HAKOM.
BrnacHumTBo u BenmuunHa OaHKe Takole Cy MMallv 3HayajaH YTHIAj: BelMKe OaHKe MmoKasaie
cy Behy crmocoOHOCT ymnpaBibamba KaMaTHUM PH3UKOM, JIOK Cy CTpaHe OaHKe OWie yCIelHuje
y IpodUTaOMIIHOCTH 3axBajbyjyhul KOH3E€PBATUBHO] KPEIUTHO] MPAKCH M OOJHEM MPUCTYITY

n3BopuMa puHancupama (Marinkovi¢ & Radovié, 2014).

HajuoBuju nmompuHOC OBOj nuTepaTypu npyxa pan Pakovica et al. (2023), xoju oOyxBara
nepuoa 2014-2021. roguHe U KOPUCTH NOJATKe O 22 GaHKEe Ha CPIICKOM TPXKMUIITY. AyTOpHU
MIPUMEHOM IaHeN perpecuje ca PUKCHUM U CIy4ajHUM eeKTUMa aHaIU3Upajy MIUPOK CIIEKTap
Bapujabnau, ykibyuyjyhu Hero HekamaTHy Mapxy (NNIM), nukBuaHOCT, BelIMYuHY OaHKe,
3aJly’KEHOCT, HE3alloCJICHOCT M HHMBO HEHAIUIaTUBUX KpeauTa. Pesynratu cy mokasamu Ja
JUKBUJIHOCT U BenuuMHa Oanke aenyjy HeratuBHO Ha NIM, nmok cy 3amgyxeHocT u croma
HE3aIoCICHOCTH MO3UTHBHO TOBE3aHe ca MUPHUHOM Mapke. OBO ykazyje Ha To Aa OaHKe y
ycioBUMa Behumx eKOHOMCKHMX pH3uKa moBehaBajy Mapke Kako Ou ce 3allTUTHIIE Of
HEW3BECHOCTH, M M Jia BEJIWKE U JMKBUAHE OaHKe MMajy Behy crmocoOHOCT amcopriuje

pHU3HKa, TO UM oMoryhaBa KOHKypeHTHH]e kamaTHe crone (Pakovié et al., 2023).

[Ipernen HaBeneHUX CTyaUja MOKa3yje eBoynujy uctpaxxubama NIM y CpOuju o1 moueTHux
aHaJlu3a arperupaHux IoJlaTaka, TIPEKO YKJbydYHBama OaHKApPCKO-CICHH(PHUHUX U
WHIYCTPUjCKHX (haKTOPa, JO CaBpEMEHUX IaHEe] MOJIeNIa KOjH YKJbYydyjy ¥ MaKpOECKOHOMCKE
npoMeHJbuBe. KoHIleHTpaluja, pU3MK, KamuTaHA aJeKBAaTHOCT, JHMKBUIHOCT, BEIMYHHA
0aHKe, BJIACHUYKA CTPYKTypa U MaKpPOCKOHOMCKH YCIIOBH, MOMYT HE3aMOCICHOCTH, ITOKA3aIu
Cy Ce Kao 3Ha4yajHH (PaKTOPH y pa3IuYUTUM BPEMEHCKHM repuoauMa. OBH Hala3u Mpyxajy
BaXHE CMEpHHIIC W 3a Kpearope IOJIMTHKAa M 3a OaHKapCcKe MEHalepe: HEOMXOJHO je
Oanancupatu u3Mel)y jadama peryiaTopHOr OKBHpPA, YIPaBJbaka PUHMIKMMA M CTBapama
KOHKYPEHTHOT OKpYyXema Kako Ou ce 00e30eano crabuiiaH U OJp>KUB OaHKApCKU CEKTOp Y

Cpbuju.

CBeoOyxBaTHM IperJie]] JUTepaType y OBOM IIOTJIaBJbY YCIIOCTaBHO j€ YBPCT TEOPH]CKU U
eMIMpHjcKU OKBUD 3a aHann3y NIM. PanoBu cy nokazanu ga NIM Huje uckiby4rBo GyHKIHMja
TPKUIIHUX CUJa, Beh arperaTHu nokasaTesb Koju arcopOyje yTHiaj acumerpuje uHdopmarmja,
orepaTuBHE Hee(pUKaCHOCTH, PU3MKA U MHCTUTYLIMOHAIHOT KBajIuTeTa. Pernonanue crynuje,

MoceOHO OHE (I)OKyCI/IpaHe Ha 3EMJbC Y TpaH3I/ILII/IjI/I 1 Ha 3€EMJbEC 3anaz[H0r BanKaHa, J0CJICIHO
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notBphyjy aa cy NIM y oBUM permoHnMa 3HAa4ajHO HIMpE y OAHOCY HA E€BPOICKH IPOCEK,
MIPBEHCTBEHO 300T BUCOKE MPEMUje 32 CHCTEMCKH PU3HK (criaba BiIaJjaBiHA NPaBa, MOJIUTHYKA
HECTAOMITHOCT) M XUIIOTe3¢ Hee(hMKACHOCTH (BEIMKH ONEPAaTHBHH TPOIIKOBH). MlcTOBpeMeHo,
aHaJIM3a je yKa3aJia Ha CII0’KEHY, 4YeCTO HeJIMHeapHy U eHIoTeHy Be3y u3Mely NIM-a u ibeHux
nerepmuHaHTH. CBHM OBHM Haja3W TMpykajy (yHIAMEHTAIHY OCHOBY 3a (OpPMYIHCAHE
eKOHOMETpHjcKor Mozena. Crora, HapemHO IIOTJIABJBE IMpeNa3d Ha EMIHPHjcKYy a3y
UCTpaKMBamwa. Y HapeIHOM IOIJIaBby he ce KBaHTUTATUBHO TECTUPATH CBE IOCTABJHEHE
XUIOTE3€ O yTUla)y OaHKapCKHUX, MaKpOEKOHOMCKMX M WHCTUTYLIHMOHAJIHHUX (akTopa, ca
LMJbEM Jla C€ MPEeUu3HO YTBpAe KibydHH mnokperaun NIM-a y OaHkapckuM CceKTopuMa
€BPOICKUX 3eMajba U Jla Ce NpPYKE MOJUTHYKE HMIUIMKAIMje pPEJIEeBAaHTHE 3a 3eMJbe Y

TpaH3ULU]H.
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YETBPTO IIOI'JIAB/BE: AHAJIU3A JETEPMWUHAHTU
HETO KAMATHE MAPXE Y BAHKAPCKUM CEKTOPUMA
EBPOIICKHUX 3EMAJBbA

177



YeTBpTO MOTJIABIBE TOKTOPCKE AUCEPTAIMje MTPEACTaBIba METOOJIOIMIKH U EMITUPH]CKA OKBUP
aHamM3e JETePMHHAHTH HETO KaMaTHE MapXe y EBPOICKHUM OaHKApCKHUM CHCTEMHUMA.
[lomazehm ox Tora ma HETO KamMaTHa MapXa TPEACTaB/ba KJBYYHH HHAUKATOP
poGHUTAOMITHOCTH U IIeHe (PUHAHCH]CKOT TIOCPEI0Bamkba, MOrIaBke 00yxBara H300p Mo1aTaka,
nepuHICAake Baprjaldiid 1 eKOHOMETPHUJCKY CTPATETrHjy MPOIICHE yTUIIaja MAKPOCKOHOMCKUX,
0aHKApCKO-CHEIU(PUIHUX ¥ HMHCTUTYIMOHATHHUX (akTopa. AHaiM3a C€ 3acHMBA Ha
HeOaJlaHCUPAaHOM IMaHeny o 36 eBpomckux 3emaiba y mepuoay 2008—2024. romune. Pamn
UACHTUUKAIHM]e CTPYKTypHE XETepOTEHOCTH, 3€MJbE€ Cy TPYIUCAaHE Ha YKYyIaH Y30pak,
yianuue EBporicke yHuje, 3eMibe €Bpo30HE, 3eMJbe £V BaH €BPO30HE U 3eMJbE KaHAHUIaTe 3a
yaHcTBO y E'V. Pedynrtatu noka3syjy aa uHQuanuyja, peajiHa kKaMmaTHa CTOTa U KPEAUTHU PUZHK
MPEJCTaBJbajy CTATUCTHYKMA 3HAYajHe JETEPMHHAHTE HETO KamaTHE Mapke, JOK pacT
BeJIMUMHE 0aHKAPCKOT CEKTOpa Jelyje y MpaBIly HBEHOT CMamema, NOTBphyjyhu moctojame
eKkoHOMM]ja oouma. JlnuHamuuke crienuuKkalyje ykasyjy Ha U3paxeHy nep3ucTeHTHOCT MapKH
y LIUPEM Y30pKY, JOK je yHyTap EBpornicke yHuje Ta nHepiuja ciabuja. CBEyKyNmHO, MOTJIaBJbe
MpyXa eKOHOMETPH]CKH YTeMEJbeH YBUJ Y MEeXaHu3Me (opMUpama HETO KaMaTHE Mapke y
€BPOTICKMM OaHKapCKUM CEKTOpPHMA U MPECTaBJba YUBPCTY EMITUPUJCKY OCHOBY 3a M3BOheme

3aKJby4daKa 0 lbbCHHUM JACTCpMUHAHTaAMa.
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1. Hopauu, y30pak ¥ MeTOI0JI0THja HCTPAKUBAKA

Emnupujcka ananusa 1eTepMHUHAHTH HETO KaMaTHE MapiKe MPeCTaB/ba KIbyYHH aHAIUTHYKH
KOpaK y carjiefaBalby HAauyMHA Ha KOju OaHKE y pa3IUYATHM MaKPOEKOHOMCKHM,
WHCTUTYIMOHATIHUM ¥ TPXKHUIITHUM YyClIOBUMa (GOpMHpajy cBoje kKamaTHe Mapxke. CII0KeHOCT
npoueca ¢opMupama MapXKH Orjiefla Ce y MHTEpPaKUUju IIMPOKOr CHEKTpa (axkTopa, Of
OaHKapCKO-CHEIU(PUUHUX KapaKTepUCTHKa (Kao HITO Cy TPOIIKOBHA €(PUKACHOCT, KPEJUTHH
PU3MK, JHMKBUAHOCT UM KalMWTajdu3alyja), MPEKO MaKpPOEKOHOMCKHMX KpeTamwa (IOIyT
uH(pnanuje, NPUBPEIHOr pacTa, (QUHAHCHUJCKUX LHKIyca), JI0 HWHCTUTYLHOHAHUX U
peryiaaTopHHUX JETEPMHUHAHTH KOje OOJIUKY]y TpXKUIITE (PMHAHCH]CKOT MTOCPEIOBama. Y IPaBo
3aTO Ce y OBOM IOIJIaBJbY NPUCTYNa CBEOOYXBATHO] MaHEN aHAIM3U OaHKApCKUX CEKTopa
€BpPOTICKUX 3eMalba, Kako OW ce YTBPAWIO Koja KomOwWHamuja (akTopa Haj3HAYAjHU]ES

objammaBa kpetama NIM y nocienme Be ereHuje.

[Ipeamer uctpaxkmBama oOyxBaTa OaHKapCKe CeKTope 3emasba EBporicke yHHje, 3eMaba
€BpPO30HE, 3eMajba BaH €BPO30HE, 3eMajba KaHIuaaTa 3a 4wiaHcTBO y EYV u CpOujy. OBako
neduHUCcaH OKBUP oMoryhaBa rnmopeheme CTpyKTypHO pa3InIUuTHX IpyHalja 3eMasba, IITo je
01 TOCeOHOT 3Hauaja y KOHTEKCTY EBPONCKUX (DMHAHCHJCKUX HWHTErpaiuja, Iporeca
KOHBEPreHIIMje U PA3IMYUTHX CTENEHA PEerylaropHe ycarjialeHoCTH. BpeMeHCKH acrekt
aHanu3e ooyxsata nepuost o 2008. 1o 2024. roguHe, y OKBUPY KOjUX Cy OaHKApPCKH CHCTEMH
OWIM HM3JI0’)KEHW OpOJHUM IIOKOBHUMA, OJ TJIoOamHe (PMHAHCH]CKE KPHU3€ 10 MaHIEMHUJCKUX

Kpu3a koBuja 19.

OCHOBHU 1IMJb EMITUPUJCKOT JIella WUCTPAKUBama jecTe Ja Ce WIACHTH(PHKY]y KIbydyHE
JICTEPMUHAHTE HETO KaMaTHE Map)Ke M YTBPIU HUXOB CMEDP W HWHTCH3HWTET JCNIOBama, C
noceOHUM (PoKycoM Ha pasziuke u3Mmel)y MakpoeKOHOMCKHUX, OaHKapCKO-CIenupUIHUX U

MHCTUTYLMOHAIHUX (PaKkTopa.
JlonaTHU IMJbEBU IPOUCTUYY U3 MOTpede f1a ce:
e AHanM3upajy MUKPOEKOHOMCKH MOJIENU KOju 00pasfiaxy CYIUTHHY (YHKIMOHHCAA

0aHKe Kao (PMHAHCH]CKOT MMOCPEIHUKA,;
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e VYTBpAM yTuIaj AETEPMHHAHTH Ha KamMaTHE Mapke MO IpylaMa 3eMajba: €BPO30HA,
3eMJbE BaH €BPO30HE U KaHIUIATH;

e Carnena AIMHAMUYHOCT OKPY)KEHha U CaBPEMEHH TPEHAOBU Yy OaHKapCTBY;

e lcnura yrmora KpH3HHX TEHACHIMja W MHHUXOB YTHIA] HA 3HA4Ya] NOjeIHMHUX

nerepMuHanT NIM.

Ha ocHOBY npeameTa 1 nibeBa, y pajly cy HocTaBjbeHe ciesiehe XUnorese u MNoIXunoTese Koje

ycMepaBajy eMITUPHU]CKY aHATU3Y:

X1: Ha Hero kamaTtHy Mapxy OaHaka CTaTUCTHYKH 3HA4ajHO YTUYY JI€TEPMHUHAHTE W3

rpymnainje MaKpoeKOHOMCKHMX M OaHKapCKO-CrelupUUHUX Bapujadiu.

X2: TokoM Kpu3HUX IE€pHOJa MEHma Ce€ HUHTEH3UTET U 3Hayaj JeJoBama I0jeIUHUX

nerepMuHaHT NIM.
X3: YBoheme HHCTUTYITMOHATHUX Bapujaliu y Moiel nmoBehaBa keroBy npeauKkTopcKy Moh.
X4: CteneH KOHKYpEHIIM]je UMa jadyd yTHIa] Ha cMambehe NIM y eBpo30HH HETO Y HeeBPO30HH.

X5: Pazmuuute nerepmuHante NIM wu3aBajajy ce kKao 3HAYajHE y Pa3IMUUTHM Tpylnama

CBPOIICKUX 3€MaJba.

OBe xuWIoTe3e 4YHHE OCHOBE 3a KOHCTpPyHCAame€ EKOHOMETPHJCKHX Mojena U u300p
METO/IOJIOIKOT MPHUCTYyMHa. Y HacTaBKy IMOraBiba Ouhe mpeacTaB/beHH MOAalu, Bapujadie u
U3BOpHU MH(OpPMaIIM]ja pelIeBaHTHH 3a aHAIN3Y, a 3aTUM M METOJIOJIOIIKU OKBHP KOju 00yXBaTa

IIpUMCEHY MO/JIcJIa.

Emnupujcka aHanmm3a JeTepMUHAHTH HETO KaMaTHE MapikKe y OBOj JOKTOPCKO] AUCEPTALUjH
3acHOBaHa je Ha OOMMHOM CeTy MaHell MojaTaka Koju oOyxBaTa 3emJbe EBporicke yHwmje,
JpKaBe eBPO30HE, 3eMJbE KOje HUCY Y €BPO30HH, Ka0 U 3eMJb€ KaHuaaTe 3a ujaaHcTBo y EY.
OBaj npuctyn omoryhasa nopeheme CTPYKTYpHO PAa3IMUYUTUX OaHKApCKUX CHCTEMa, alld U
npahemwe TMHaAMHKe Kpo3 BpeMe, LITO je 0J] MoceOHe BaXXHOCTH y KOHTEKCTY aHanu3ze NIM kao

MHAMKaTOpa NMpoduTabuiHoCTH OaHaKa.
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1.1.  Omnwuc y30pka u nogaraka

Emnupujcka ananm3a y 0BOM HCTPaKMBaby 3aCHHBA c€ HA 0OMMHOM HeOaJTaHCUPAHOM HaHEeTy
mojiataka Koju o0yxBaTta 36 eBporckux 3eMasba y nepuony 2008—2024. roqunae. CTpykTypa
nmaHenia, Ka0 W BPEMEHCKH oricer, ojapehenn cy nocrymHomhy mojaraka o OaHKapCKUM
CEeKTOPHMa, MAaKPOEKOHOMCKHM MHAMKATOpUMA M PETYJATOPHUM KapaKTepHCTHKaMa 3eMaba.
C oO3upom Ha TO na OaHkapcku cuctemMu y EBpornu ¢GyHKIMOHUINY Y pa3iMuuTUM
WHCTUTYIIMOHAJTHIM W MOHETApHUM OKBHUpPMMA, HEONXOJHO j€ 3eMJbe KIAaCH(PHUKOBATH Yy
AQHATTMTHYKN KOXEPEHTHE TPyIe Kako OW ce MACHTHU(HUKOBAJE pa3juKe y JeTepMUHAHTaMa
Mapke Koje MPOUCTUYY U3 CTPYKType (PMHAHCHJCKOT CHUCTeMa, HMBOA €KOHOMCKOT pa3Boja,

CTaOMITHOCTH MaKPOEKOHOMCKOT OKPY)K€Ha U PEryJaTOPHUX CTaHAap/aa.

[Tanen ananm3e MpUMEmEHE y TUCEPTANMjH, Ka0 W YIIOPEIHH MOJIETH 3a Pa3InduTe TpyIe
3eMa’ba 3aXTeBajy jaCHO AePUHUCAHY THIOJIOTH]Y 3eMalba. 10 je moceOHO BaKHO jep Ou
npuMeHa YHH(DOPMHOT MoOJieNia Ha XETepOoreH CKyIl 3eMajha MOTJIa Jla CaKpHje CTPYKTypHE

pasnuke y edekruma nerepmuHanTd NIM-a. Ctora je u3BpiieHa kracugukaimja 3eMaba y IeT

rpyna:
e cBe 3emJbe (YKyImHO 36 3emMasba);
e 3emube wianuie £V (27 3emarpa);
e 3eMube eBpo3oHe (20 3emaspa);
e 3eMJbe Koje cy wiaHuue £V, anu He npunajajy eBpo3oHu (7 3emaiba) U
e 3eMJbe KaHJIUJAATH 3a WiaHCTBO y EV (9 3emarpa).
Hebanancupanu kapakTep aHaJIu3e je YIIIaBHOM pe3yiTar:
e PaznuuunTux natyma npucrynama EV (Xpsarcka 2013, byrapcka 2007, utxa.);
e Henocrajyhux nonataka 3a Heke Bapujadie y oapeh)eHuM roguHama;
e PaznuuuTHX JarymMa JOCTYIIHOCTH I0JlaTaka U3 HAIMOHAJIHUX OaHKapCKUX

perynaropa.
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CBu mojany y UCTpaXHUBaby MOTUYY U3 3BAHMYHHUX, ME)yHApOJAHO MPHU3HATUX M3BOPA, LITO
OCUT'ypaBa BHUCOKY IIOY3JaHOCT M pPEIUIMKATHBHOCT aHAaJIM3a. [ J1aBHU H3BOpHU I0JATakKa

oOyxBarajy:

e MM® (IMF Legacy Database) — nero kamaruu npuxos (NII), ykynna aktuBa (Size),

HOMHUHAJIHEC KaMaTHE CTOIIC 3a 0ﬂa6paHe 3€MJbC, MTHIMKATOPH JIMKBHUIHOCTH

e Caercka 6anka (World Development Indicators, Global Financial Development
Database) — undumaruja, peante kamatHe crorne, BDP 1o riiaBu cTaHOBHHUKA, KPEAUTHH

pusnk, kanuraicka ageksarnoct, CRS5, ROA, ROE;

e Hapoana 6anka CpOuje u apyre neHrpajane 0aHKe — HOMUHAJIHE KaMaTHE CTOIIE 32

3emJbe 0e3 azekBaTHe MelyyHapoaHe nokpuBeHocTH (Hip. Cpouja);

e Eypocrar u EBponcka ILlenTpanna 6aHka — MaKpOEKOHOMCKH UHAMKATOPH, NIOJallHA

0 (PMHAHCH]CKOM CEKTOPY 3a 36MJbE €BPO30HE;

e Peryaaropue 6a3e (EU, IMF, narnonanau perynatopu) — mojamy 0 UMIUIEMEHTAIH]H

bazen Il crannapaa no 3emspama.

Knacudukamnuja 3emasba y 0BOj aHaJIWM3M 3aCHHUBA C€ Ha HEKOJWKO KJbYYHHX €JeMeHara
C€KOHOMCKE ¥ WHCTUTYIIMOHAIHE XETEPOTCHOCTH KOjH CYIITHHCKH OOJHKYjy YCIIOBE
byHKIIMOHHCAama OaHKApCKOT CEKTOpa W MeXaHu3Me (GopMHpama HETO KaMaTHE Mapike.
[Tonazehu on ummeHHUIe 1a OaHKE MOCIY]y YV Pa3IMYUTHUM MOHETApHUM, (PMHAHCHJCKUM H
peryJaTopHUM OKpYKEHhHMa, TpylHcame 3eMaba omoryhaBa ma ce eMIHPHjCKU
UACHTUDUKY]Y CTPYKTYpHE pasiuke y nerepmuHanTama NIM u 1a ce mpoueHu y Kojoj Mepu
WHCTUTYIIMOHATTHH M MaKPOCKOHOMCKH KOHTEKCT MOIU(HKYje HeHY MUHAMUKy. [loceOHa
naxma nocsehena je pasimkama y MOHETapHOM PEXHMY U U3JI0)KEHOCTH JICBU3HOM PHU3HUKY,
cTereHy ()MHAHCHUJCKOT pa3Boja W KOHKYPEHTHOCTH, KBAJIUTETY HHCTUTYIIHOHAIHOT U

PEryjlaTopHoOr OKBUpPA, Ka0 U HUBOY CKOHOMCKE KOHBCpFCHHI/IjC Meljy nmocMaTpaHuM 3€MJbaMa.

MoHeTapHU peXHUM NpeACTaB/ba jeAHY O] KJbYUYHUX CTPYKTYPHHUX KapaKTEpUCTHKa Koja
yCJI0BJbaBa HAYMH (POPMHUpPaa HETO KaMaTHE Mapke Y 0aHKapCKOM CEKTOPY. 3eMJbe €BPO30HE
(GYHKIMOHMIY Y OKBHPY jEIMHCTBEHOT MOHETapHOI CHUCTEMa, Ca 3ajeJHHUYKOM BalyTOM M
LEHTPAJIU30BAHOM MOHETAPHOM MOJUTHUKOM. OBaKBO HHCTUTYLHHMOHAIHO OKPYXKEHE

00e30el)yje BUCOK CTeleH [IEeHOBHE CTAOMITHOCTH, HUCKE M PEIaTUBHO yckiial)eHe HOMUHAIIHE
182



W peallHe KaMaTHE CTOME, Ka0 W MPAKTHUYHO CIMMUHHUCAIE JCBU3HOT PHU3UKA YHYTap
MoHerapHe yuuje. llocimenuuno, OaHke Yy 3eMJjpamMa €BpPO30HE JENyjy Y YCIOBHMA
MPEBUIJBUBU}ET MaKPOCKOHOMCKOT aMOWjeHTa, IITO OTrpaHH4YaBa MOTPedy 3a yrpaamboM
JOJATHUX PU3MYHKX MPEMH]ja y aKTHBHE KaMaTHE CTOIE M AOIPUHOCH HIKHM U CTaOMITHHJUM

HCTO KaMaTHUM Map’Kama.

Hacympot Tome, 3emMibe wianuile EBporicke yHHje Koje HEe MPUTaAajy eBpO30HHU 3aJpKaBajy
COINCTBEHY BaJIyTy M ayTOHOMH]Y Yy Bohewy MoHeTapHe mnosutuke. Mako cy oBe 3emibe
MHCTUTYIIMOHAIIHO U PETYIaTOPHO Y BEIMKO] MepHU ycKkialeHe ca cranaapauma EY, npucycTtBo
HaIlMOHAJIHE BaJyTe MOJIpa3yMeBa MOCTOjamke JEBU3HOT PU3HKA, KAKO HAa CTPaHU aKTHBE TaKo
Y Ha cTpaHu nacuBe OaHaka. DayKTyaluje AeBU3HOT Kypca, pa3jiuKe y TMHAMHIM HHIaIumje
U crienu(pUIHOCTH MOHETapHe TPAaHCMUCH]E MOTY JIOBECTH 10 Behux BapHjalMja y KaMaTHUM
CTOIIaMa y OJJHOCY Ha 3€MJbE€ €BPO30HE. Y TaKBOM OKpYXEHY, OaHKEe Cy YECTO MPUMOpaHE /1a
MaXJbUBHUJE YIPaBJbajy POUHUM U BATYTHUM Heyckiiah)eHOCTHMa, IITO Ce MOKE OApPA3UTH Ha

CTPYKTYPY W HUBO HETO KAMAaTHE MapiKe.

3emMJbe KaHIWUJATH 3a WIAHCTBO y EBpOICKO] YHHMjH OJUIMKY]y €€ JOII H3PKCHH]OM
MaKpOEKOHOMCKOM M MOHETapHOM xeTeporeHomhy. thuxoBe MoHeTapHe MOJIUTUKE YECTO CY
W3JI0KEHE CHAKHUJUM CIIOJFHUM IIIOKOBHMA, OTPAaHUYCHHUjEeM KPEeTUOWIUTETY IEHTPATHUX
Oanaka ¥ BUIIUM WH(IaTopHUM nputhciuMa. Beha BomaTuiHOCT neBU3HOT Kypcea W denrhe
ocrianuje nHdanuje noeharajy HEM3BECHOCT y Morjieay Oynyhnx HOBYUaHUX TOKOBA, IIITO
JTMPEKTHO yTHYE HA TPOIIKOBE (PMHAHCHPAha U MPOIICHY PU3HKA Y OAHKAPCKOM CEKTOpy. Y
TaKBUM yCIIOBHMa, OaHKe 00MYHO yrpal)yjy BUllle pU3UYHE MPEeMHUje Y aKTUBHE KaMaTHE CTOTIE
Kako OM KoMIleH30BaJle TToBehaH! KPEJINTHH, BATyTHH ¥ MAKPOCKOHOMCKH PHU3UK, IIITO MOXKE
pE3yJATHPATH BUITUM M HECTAOWIHUJUM HETO KaMaTHUM Mapikama y 0JTHOCY Ha 3eMJbC WIAHUIIC

EV.

Ilopen MoHeTapHOTr pexHMa, 3HauajHy yJIory y ¢opMupamy HETO KaMaTHE MapXke uma U
CTENEeH Pa3BUjEHOCTH M KOHKYPEHTHOCTH (MHAHCHJCKOT cucteMa. PUHAHCHJCKH CHCTEMHU
3eMajba €Bpo30He M BehuHe unmaHuna EBporicke yHHje OMIMKYjy C€ BHCOKOM JTyOMHOM
TP)KUIITA, Ppa3BUJEeHOM MH(QPACTpyKTypoM (UHAHCUJCKUX yCIyra W  HHTEH3UBHOM
KOHKYPEHIIMjOM, IITO OrpaHHWYaBa IMpOCTOp OaHKama 3a OJp’KaBambe BHCOKUX KaMaTHHUX
Mapku. Y TakBOM OKpYXKEHY, TPXKHUIIHH TNPHUTUCAK TMOJCTHYE e(PUKACHHjE YIPaBJbaE

TPOHIKOBUMA U CYKaBabC MApPIKH. HaCYTIpOT TOME, 3€MJbC KaHAWJAaTH 3a YJIaHCTBO YEy I/IMajy
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penaTuBHO TuMhe (UHAHCHJCKE CUCTEME, Maby AUBEep3u(UKaINjy GHHAHCHJCKUX TPOU3BOIA
Y YeCTO BUIIIM CTENCH KOHILIEHTpAIHje Y 0aHKapCKOM CEKTOPY, IITO MOXKe oMOTyhuTH 6aHkama
na Gopmupajy BUIIE HETO KaMaTHEe Mapke. Pasnuke y cTpykTypu (PMHAHCH]CKUX TPIKHIITA
yTU4Yy W Ha HaYMH Ha KOJU C€ MAKPOEKOHOMCKH IIIOKOBH, IMOIYT HH(pIAMje W IPOMEHE

€KOHOMCKE aKTUBHOCTH, IPEHOCE Ha OAHKAPCKU CEKTOP.

WHCTUTYIIMOHATIHH ¥ PErYJIaTOPHHU OKBHP JOJATHO OOJMKYje TIOCIOBHO OKpYXeme OaHaka U
BUXOBY MpoduraduinHocT. YnancTBo y EBponckoj yHHjU no/ipa3yMeBa IPUMEHY PEIaTUBHO
CTPOTHX U ycKiIal)eHUX peryiaaTopHUX CTaHIap/ia KOjU C€ OJIHOCE Ha KalluTaJIHy aJJIeKBaTHOCT,
yIpaBJbakbe PU3UIMMA U TPAHCIIAPEHTHOCT IOCJIOBamWa, NPU YEMY j€ MHTEH3UTET Haa30pa
HaJU3paXeHUJU Y 3eMJbaMa eBpo3oHe. OB MEXaHU3MU JONPUHOCE CTAOMITHOCTH OaHKAapCKOT
CUCTeMa, ajlli HCTOBPEMEHO MOry moBehaTw TpoOIIKOBE ycarjiamiaBamkba M yTULATH Ha
CTPYKTYpy KaMaTHUX CToNa. 3eMJb€ KaHAWIATU 3a WIAHCTBO y EV Hamaze ce y mpouecy
MOCTENEeHe MHCTUTYLIMOHAIHE KOHBEPIeHIIHM]je Ka eBPOIICKUM CTaHIap/IuMa, IITO MoApa3yMeBa
pedopMe perynaropHOr OKBUpa, alld U oJpeheHH CTEeNeH MHCTUTYLHOHAIHE HEU3BECHOCTU

KOj MOYKE€ YTUIIaTH Ha CTpaTervje 0aHaka M BbHUXOBY CKJIOHOCT Ka TIPEY3UMarmy PU3HKA.

KonauHo, pa3iuke y HUBOY U IWHAMHIIA €KOHOMCKE KOHBEPIEHIIMjE MTPEICTaBIba]y MOJaTHH
W3BOP XETEPOTCHOCTH Yy (OpMHpamy HETO KaMaTHE Mapke. 3eMJbe EBPO30HE YIIaBHOM
KapaKTepHIlle BUCOK HUBO JOXOTKA TI0 IJIaBU CTAHOBHUKA M CTAOMIIaH €KOHOMCKH PacT, IITO
JOTIPHHOCH MPEIBUIJbUBUJEM MOCIOBHOM OKPYXKEHY M HWKHUM pu3unnMma. HacynpoT tome,
3eMJb€ BaH €BpPO30HE, a MOCEOHO 3eMJbe KaHIUAATH 3a WIaHCTBO y EV, mokasyjy Behe
BapHjallije y E€KOHOMCKOM pacTy, Koje cy 4ecTto mnpaheHe WHTCH3MBHHJOM KPEAMUTHOM
€KCIaH3MjoM U moBehaHOM H3I105keHoNThy MaKpOEKOHOMCKUM IIOKOBHMa. OBU ()aKTOPH MOTY
JOBeCTH 70 BehHx BapHjalija y KpeIUTHOM PU3UKY M TPOIIKOBUMA (DMHAHCUPAa, IITO OaHKE
KOMIICH3Yjy KpO3 BHILE M HecTaOuiHUje HeTo KamaTtHe Mapke. CXOJHO TOoMe, CTeneH
C€KOHOMCKE KOHBEPI'CHIIM]jC TpEJCTaB/ba PEJICBAHTAH AHAIMTUYKH OKBHD 3a pPa3yMEBambe

pasiiKa I/ISMehy 3€MaJba y CTPYKTYPU U JUHAMHUIIU HETO KaMAaTHC MapiKe.

OBakBa mojiena 3eMajba oMoryhaBa aHaTUTHUKH KOXEPEHTaH MPUCTYI Koju 00e30elyje Behy
YIIOPEAUBOCT JpKaBa ca CIUYHUM WHCTHUTYIIMOHATHHUM W MOHETapHUM KapaKTepUCTHKama,
Kao U jacHUje Pa3IMKOBAmbE CTPYKTYPHHUX (PakTopa KOjU YyTUYy Ha HHUBO M AMHAMUKY HETO
KaMaTHUX Mapxku. [pymucameM 3ema’ba MpemMa CTENEeHy MOHETapHe WHTETPHCAHOCTH U

CKOHOMCKC KOHBCpFCHLII/Ije CTBapa €€ OCHOB 3a cneumbnxaunjy CKOHOMCTpI/IjCKI/IX MOJ€j1a
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KOjH Cy yckial)eHu ca peaHUM HHCTUTYIIHOHAIHUM pa3inkaMa u3Mel)y mojeuHux TpyKUIITa,
YUMe C€ CMambyje PU3HMK OJ MOTpEIIHe MHTEPIpeTalije pe3ysraTa YyCiel XeTepOreHOCTH
y3opka. OBakBa METOJOJIOIIKA MOCTaBKa omoryhaBa Ja ce pe3yiaTaTH aHaliu3e Tymaye y
IIUPEM EKOHOMCKOM KOHTEKCTY, IOBe3yjyhn MakpOeKOHOMCKE YCJIOBE M crenupuyHe

KapaKTepPHCTUKE OAHKAapPCKOT CEKTOPa y OKBUPY CBAKe TPyIe 3eMaJba.

['pynucame 3acCHOBAaHO Ha MOHETAapHOM PEXUMY M HHBOY EKOHOMCKE KOHBEpreHIIHje Y
MOTIIYHOCTU je YCcKial)leHO ca pelneBaHTHOM JIUTEpaTypoM U3 00jJacTH OaHKapcTBa,
(vHaHCHjCKE CTAaOMITHOCTH M MOHETapHe ekoHomuje. Ha Taj maumn 00e30ehyje ce jacan u
TEOPHjCKH yTeMeJbeH OKBHP 32 YIIOPEIHY aHAIHN3y ACTEPMUHAHTH HETO KaMaTHE Mapke Mehy
IpKaBaMa, Kao W IOY3JaHa OCHOBA 3a MHTEPIPETALHNjy pe3yirara MaHed W pPerpecHOHUX

MoJ€ia.

1.2. Jledpunucame 3aBUCHUX U HE3aBUCHHUX J€TEPMHUHAHTH HETO KaMaTHe MapiKe

Kao mro je Beh mcrakHyTo, KOHIIENTYaTHH OKBUP HCTpaKMBama 0OyXBara, MOpE] 3aBUCHE
NETEPMHUHAHTE, TTOCITY Ha TPU TPYIe ACTEPMUHAHTH: MAaKPOCKOHOMCKE, OaHKapCcKe Bapujadiie
M WHCTUTYLIMOHANIHE AeTepMuHaHTe. CBaka Bapujabia JeTajbHO je AepuHUCAaHA ca JaCHUM
00jallIkbekheM HEHOT €KOHOMCKOT 3Hayaja M HauuHa Mepema. Crnenudukaiyja M OIMHC

neTepMuHaHTH Aat je y Tabemu 17.

Tabena 17: /Jepunuyuja oemepmunanmu xopuwhenux y emnupujckoj aHanuzu

Ha3us Bapujatdae | O3naka JepnHnnmja 1 HAYUH KOHCTPYKIHUje

Hero xamaTHa NIM OnHOC HETO KaMaTHOT IPUXOJa U YKYITHE

Mapxa aktuBe (NIM = NII / Ykynna aktuBa).
[Ipencrasspa 1eHy puHaHCH]CKOT
HOCPeIOBambA.

Pact GDP no rimasu | GDPpc Crona npomene GDP no rnasu

CTaHOBHHKA CTaHOBHHKA, N3pauyHaTa Kao 0JTHOC
Tekyhe 1 MpeTxo/jHe BPEIHOCTH.

WNudnammja Inflation Mehyroaumima crona uHdmnanuje,
nobujena Tpancopmanujom CPI unnexca
y JJaHYaHEe WHEKCE.
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ITpomena nesusnor | ExchangeRateChange | Ctoma npoMeHe HOMUHAIIHOT AE€BU3HOT

Kypca Kypca.

Peanna kamaTHa ReallnterestRate Peanna xamaTHa croma, TMPEKTHO

croma npeysera win KoHcTpyrcana dOumepoBom
penanujom.

Konnentpanuja CR5 VYneo aktuBe neT Hajehux Ganaka y
YKYITHOj aKTUBU OaHKapCKOT CEKTOpa.

Kammran Capital PerynatopHu kanuTan y oJJHOCY Ha
PU3UKOM TMOHJIEPUCAHY aKTHBY.

JlukBHIHOCT Liquidity VY7eo TUKBUIHE aKTHBE Y YKYITHO]
AKTHUBH.

Bennuuna Size [IpupoHu morapuTam yKyriHE aKTUBE

OaHKapCKOT CEKTOpa OaHKapCKOT CEKTOpa.

Kpenutau pusuk CreditRisk VY 1e0 HEeHATUTATUBUX KPEIUTA y YKYITHUM
OpyTo KpeauTuma.

[Ipunoc Ha aktuBy | ROA OpnHoc HeTo JOOUTH U YKYITHE aKTHBE.

[Ipunoc na xanmuran | ROE OnHoC HETO TOOUTH U COIICTBEHOT
KamuTana.

bazen II Basel 2 Dummy Bapujabna: 1 ox ronune
uMmiieMenTtanuje bazen I crannapna,
nHayue 0.

N3Bop: aymop

Hakon npernena dhopmannux neduHuIMja Baprjadbiid, y HaCTaBKy ce JeTajbHUjE 00pasiaxy
€KOHOMCKA MHTYHIIMjAa U OYCKMBAHU MEXaHU3MH JICJIOBamba MOjeIMHUX IPyIa IeTePMUHAHTH

Ha HETO KaMaTHY Mapiy.

3aBucHa Bapujabma je Hero kamatHa Map:xka (NIM). Y npunpemm mojataka oHa je

KOHCTPpYHUCAHA Ka0 OAHOC HCTO KaMaTHOT IIpUXoJa (NH) U YKYIIHC aKTHBC OJHOCHO:

HETO KaMAaTHH IIPUXO/[

HETO KaMaTHa Mapa =
YKYyIIHa aKTHBa

npu uemy cy nojauu 3a NII npeyzern uz IMF 6a3e, a BenmuunHa je moBe3aHa ca YKYITHOM
akTBOM (y nasboj Aeduuunmju BenuuuHa (Size) ce norapurmyje). OBakBa aeguHHIIM)a
yoOudajeHa je y eMnupHjckoj aureparypu jep NIM HMHTepnpeTaTuBHO NMpeiCcTaBiba ,leHYy”
(MHAHCHJCKOT MOCPEOBamka: KOJIMKO OAHKAPCKU CEKTOP Y IPOCEKY OCTBapyje HETO KaMaTHOT

npuxona 1o jeI[I/IHI/II_II/I aKTHUBC.
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VY ananu3u cy kopumheHe cienehe xateropuje He3aBUCHHMX NPOMEHJbUBHUX, Npuiarolene

MCTOAOJIOIIKUM 3aXTCBHMMaA U JOCTYIIHOCTH IOJAaTaKa:

MakpoexoHoMcKe BapujaJie:

« GDPpc — crona npomene GDP mo rmaBu cranoBHuka. [lonasHum momamu cy y
arcoJIyTHUM M3HOCHMA, 11a Cy TPaHC(HOPMHCAHH Yy CTOITy IPOMEHE 1o (HOpMYIH Koja

KOPUCTHU OAHOC TeKth " OPETXO0AHEC BPCAHOCTH.

« Inflation — mehyroaumma cromna undnamuje; moigasau CPI gar je kao 6a3HM UHIEKC
(2010=100) u TpaHchopMucaH y JaHUYaHE HHJEKCE, YMMe ce Jo0uja JUHaAMHKa

nH(pamnuje pereBaHTHa 32 KAMAaTHE CTOIIE U HOMUHAJIHE MapiKe.

«  ExchangeRateChange — croma mpomMeHne JaeBH3HOT Kypca, Takole m3padyHara Kao

OJIHOC TeKyhe M MPeTX0/IHE BPETHOCTH.

* ReallnterestRate — peamna kamaTHa croma. 3a Je0 3eMa/ba peajHa CTOMa je
KOHCTpyucana DOUIEpPOBOM peJalujoM U3 HOMUHAITHE KaMaTHE CTOoIe U JaediaTopa:
RKS=((1+NKS/100)/(1+DEFLATOR/100)-1)*100, mpu 4eMy je HOMHHAJIHA CTOIA
npey3era u3 IMF (Harmonized Euro Area Rates 3a kpemute HepHHAHCH]CKUM
Kopropanujama 1o 1 ronune). Ha uctu HaumH je peaiHa KamaTHa CTOTMA U3padyHaTa u
3a Cpbujy (2011-2024) y3 kopumihewe mnomataka Hapomne Oanke CpOuje 3a

HOMMHAJIHEC CTOIIC.

[IpernocraBka je na: nHGIIaNMja ¥ peaHa KaMaTHa CTOIa YTUYY Ha TUHAMUKY HOMUHATHUX
Kamara, MpPeMHUjy 3a PU3UK U Op3uHY MpuiiarohaBama JEMO3UTHUX | KPEAUTHHX CTOIA,
JICBU3HH KYPC j€ peJIeBaHTaH y EKOHOMHjaMa ca €BpOH3aIMjOM/10JIapH3aIjOM U BaTyTHUM
HecJarambumMa, jep MOXKe YTHUIIaTH Ha KBAIUTET NopTdoiuja (Kpo3 KypcHe eeKTe Ha JIyT) U

Ha TPOILAK (MHAHCHPAIbA.

Bankapcko-cTpykTypHe BapujadJie:
*  CR5—xoHueHnTpanuja (y1eo akTHBe IeT HajBehnx 6aHaka y yKyIHOj aKTUBH CEKTOPa);
«  Capital — perynatopHu Kanuran y 0JJHOCY Ha PU3UKOM MMOHICPHUCAHY aKTUBY;

*  Liquidity — nukBuHa akTHUBa y OTHOCY HA YKYIIHY aKTHBY;
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»  Size — norapuram ykynue aktuse (In(Size)); y ,,3BeniTajy” ce eKCIUTMIUTHO TPETUPA

Ka0 KOHTPOJIHA BapujadJia (BearnunHa 0aHKapCKOT CEKTOpa);

*  CreditRisk — kpeuTHH pU3UK, MEPEH YICIOM HEHAIUIATUBUX KPEIUTa Yy YKYITHUM

OpyTO KpenuTuma,
* ROA u ROE — nokazaressu npoputabuiIHOCTH.

Beha konuentpaunuja moxe mnosehatu NIM ako oxpaxaBa TpXKUIIHY MOh U Mamy
KOHKYpEHLIM]y; Me)yTuM, 3HaK HUJe HY)KHO jeJHO3HAYaH aKko je KOHLIEHTpallKja MoBe3aHa ca
BehoM epukacHohy WK ApyraunjoM CTpPYKTYpOM pU3KKa. BUIlIM KpeJUTHY pU3HK TEOPH]CKU
nogmwxke NIM kpo3 pusnuHy npeMujy M KOMIIEH3allMjy OYeKHMBAaHMX ryOutaka. Beha
nukBUIHOCT Moxke cMambuTu NIM ako 3Haum Behy anokanujy y HUCKOIIPHUHOCHY JIMKBUJIHY
aKTHUBY, KamuTaJW3allfja MOXKE JNeJoBaTH y 00a cMepa (HWKH Tpolrak (pUHAHCHpama |

CTAOMITHOCT VS. KOH3€PBAaTUBHHUJU OPT(OIHO M HUKE MAPIKE).
Perynaropne Bapuja0.ae:

«  Bazel2 — dummy roguna nmrtemenranuje basen I crangapma (0/1).

1.3. MeToa0/I0IIKH OKBHP M METO/Ie CTATUCTHYKeE 00pajie moaaTraka

[{nsb rmaBHOT Jie1a aHAJIM3E jecTe Ja Ce YTBPM Ha KOju HauuH n3abpaHe Bapujadiie yTudy Ha
BHUCHUHY HETO KaMaTHe Mapike. 3emMJbe Cy IOJeJbeHEe y IeT Ipyla W 3a CBaKy Ipyny je
CrpoBe/ieHa 3ace0Ha €KOHOMETPHjCKa aHallu3a. Y OKBHPY CBaKe aHAJIU3€ KOHCTpYUCAaHA Cy
7IBa MOJIeJIa: CTATUYKU M JJMHAMHUYKH. Y THHAMHYKU MOJIEI YBE/ICHA j€ U 3aKacHeNa BPEIHOCT
3aBUCHE Bapujabie (jeIHO NEPUOJICKO Kallllbemhe), Kako Ou ce HCHHTao yTHiaj Beh
JOCTUTHYTOT HMBOA HETO KaMaTHE Mapike Ha leHO Tekyhe KpeTame, Kao ¥ Ha oJfHoce u3mehy
npeaukTopa. OBakBa cneundukaiyja je yoobuyajeHa y naHen aHajauzama npoQpuTaOUIIHOCTH,
jep omoryhaBa xBaTame MHEpLHMjaTHUX edekaTa U AMHAMUUYKE IpuiIaroleHocTu OaHKapCKOT

cextopa (Wooldridge, 2010).
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WNucTuTynmonanHa Bapujadiia YKJby4eHa je HCKJbYUMBO y aHAIHM3Y Koja 00yXBaTa CBE 3eMJbE.
Pasznor 3a To JeH y YHCHULIM /1 Cy CBE 3eMJbe WiaHuIe EBporicke yHUje UMITIEMEHTHPAJIe
Basel II perymaropau okup 2007. ronuHe, y3 u3y3eTak XpBarcke u byrapcke, koje cy To
VYUHUJIE Ca 3aKallkbCHheM JI0 TPU roauHe. 300T Tora je BaphjaOMIIHOCT WHCTHUTYIIHOHAITHE
MIPOMEHJBUBE YHYTap Tpyna KOje YMHE HMCKJbYYHBO 3eMibe EY 3aHeMapibuBa, Ma ce OHa
MOoHAaIma Ka0 BPEMECHCKH KOHCTAHTHA W HE MOJKE JONPUHETH HIACHTHU(PHUKAIUjH edekata y
MozenuMa (uKCHUX edekara. Tek YKJbyuMBameM 3eMaba KaHAHWIaTa 3a YIAHCTBO
MHCTUTYIIMOHAJIHA Bapujabia no0Ouja TOBOJbAH CTENEH BapHjaOMIHOCTH Jla OM Moryia OuTu

CMHCJICHO YKJbYUCHA Y MOJCII.

[Toctymak ananu3e WIOEHTHYAH j€ y CBUM Tpymnama 3emasba. [IpBH Kopak mpencraBiba
JIECKPUTITUBHA aHAJN3a, Y OKBUPY KOj€ Cy M3padyHATe apUTMETHYKE CPEIWHEe, CTaHIapIHe
HGBHjaHHje, MHUHUMAJIHEC U MAaKCUMAJIHC BPCIHOCTH, KaKO Ha YKYIIHOM HHBOY TaKO H KpPO3
JIEKOMITO3HITH]Y Ha Bapujannjy u3Mely 3eMasba 1 yHyTap 3emMasba Kpo3 Bpeme. CBpxa oBe ¢aze
je uneHTuduUKaIja OCHOBHUX KapaKTepUCTHUKA T0/1aTaka, Kao W MPUIpeMa MaHela 3a Jajby
€KOHOMETPHJCKY aHaJIN3y, YKIbYUyjyhH youaBame eBEHTYAIHUX €KCTPEMHUX BPETHOCTU WU

OTPaHUYEHOT pacrlioHa BapujadIIu.

[Ipe cnenudukaiuje Moaena CIpoBEICHU CY TECTOBU CTAlMOHAPHOCTH 3a CBaKy Bapujabiy
nojeauHavHo. [Ipumemenu cy IPS (Im—Pesaran—Shin) tect u Fisher tect 3acHoBan Ha ADF
nporeaypama, Koju komounyje nojeauHaune ADF TtectoBe momohy dumepore koMOMHOBaHE
p-BpenHocTH. HynTa Xumore3a OBUX TeCTOBa MOJpa3yMeBa Jia Bapujaliia HHje CTallMOHApHA.
e oBe ¢aze je wumeHTUUKANMja HECTAIMOHAPHHX CEpHja W IHUXOBA aJeKBaTHa
Tpanchopmalja kako Ou ce m3beria rmojaBa JakHe perpecuje (spurious regression), koja
NpeJCTaB/ba jelaH OJ KJbYYHHUX IMpoOlieMa y TMaHeNl aHalu3aMa BPEMEHCKHX CcepHja
(Wooldridge, 2010). Bapujabne 3a koje TecTOBM HUCY Aanu p-BpenHoct mamy on 0,05

TpaHcGopMHUCaHE Cy Y pa3liuKe MPBOT pela.

HopmanHoct pesuayana tectupana je nmpumenom Shapiro-Wilk Skewness—Kurtosis Tecra.
Mako HOpPMAHOCT HHje CTpOra TMpPETIOCTaBKa 3a KOH3HUCTCHTHOCT MpOLCHA Yy MaHelw
MO/IeIMa, OHa je pelieBaHTHA 3a MapaMeTpHjCKy HHTeprperauujy t u F craTucTrka, mnoceOHo

y y30pIlEMa ca MambuM OpojeM BpeMeHCKuX nmocMarpama (Wooldridge, 2010).

MynTuKoNIMHEApHOCT HcnuTaHa je wu3pauyHaBameM VIF (Variance Inflation Factor)

WHAMKATOpa, KOjU CIYXH 3a HIeHTH(UKauujy noTeHnujanHe MelhycoOHe NOBe3aHOCTH
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npenukropa. Bpemnoctm VIF  Behe ox 10 yka3dyjy Ha o030uibaH  mpobiem
MYJATHKOJIMHEAPHOCTH, AOK je mpocedan VIF Behm on 5 xopumtheH xao nogaTHu cUrHai 3a
MOTCHIMjATHY HECTAOMITHOCT Mojena. Y ciydajeBUMa BHCOKE KOpelaiuje, jeaHa of

Bapujabiu je UCKJbyYMBaHA U3 CHelH(HKaIHje.

Monen ¢uxcuux edekara (FE) y manen perpecuju KOpUCTH e 1a MPOLIEHH YTHIIA] HE3aBUCHUX
Bapujabiiu yHyTap jeJAMHUIIA TOCMaTpama Ha 3aBHCHY Bapwjalily, JIOK HCTOBPEMEHO
KOHTPOJIMIIIE CBE HeomakeHe (DAKTOpe KOjU Cy KOHCTAHTHH YHYTap CBAaKOT CHTUTETA, alld

Bapupajy usmel)y mux. FE Mozen ce mocebHO KOpUCTH Kaja:

e [locToje HEMPOMEHIPUBE KapaKTEPUCTUKE JIprkaBa (Kao MITO Cy: reorpadceka JIoKaimja,
PErylnaTopHu OKBUP, MHCTUTYLIMOHATHU KBAJUTET), KOje MOTY YTHUILIAaTH Ha 3aBHCHY

Bapujaliy, ajly UX HUje MoTyhe AUPEKTHO MEPUTH;

e [lwsp OGuBa M30JI0BaTH MPOMEHE YHYTap jeIUMHUIE MOCMaTpama U MPOLEHUTH KakKo
MIPOMEHE He3aBUCHUX BapHjaliii TOKOM BpeMeHa yTHUy Ha 3aBUCHY BapHjaliy yHyTap

HCTE JIp)KaBe.

Jennaunmna mojena GpukcHUX edekara je:

NIM; = a; + B‘Xit + 'Y'Zit + 3-bazel2;; + i (6)

I'ne X mpencraBiba MakpoekoHoMmcke Bapujabie (GDPpc, Inflation, ExchangeRateChange,
ReallnterestRate), Zi mpencrasba Oankapcke Bapujadbiae (CR5, Capital, Liquidity, Size,
CreditRisk, ROE, ROA), a; o0yxBata ¢ukcHe edeKkTe 3eMalba, a & je UIUOCHHKPATUYKa

rpeuIka.

[Ipumena mozena QukcHUX edekaTa NMPETIOCTaB/ba Ja je 3aBUCHA BapHjabiia JIMHeapHa
¢byHKIIM]ja HE3aBUCHUX BapHjabiu u GuKcHUX edexaTa U Ja MOCTOJU HE3aBHCHOCT pe3uayaia
yHyTap eHTuTera. [loTpeOHO je 1a MOCTOju XOMOCKEIACTUYHOCT yHYTap MaHesa, a YKOJIUKO
OHa HE MOCTOjJH, KOPUCTE c€ pOOYCHU MHTEPBAIN WM KJIACTEPU30BaHe CTaHIapJHE I'PEIlKe 0
JeIMHHUIM TIocMaTpama. Bapujabne koje cy KOHCTAaHTHE KpO3 BpeMe EIMMHMHHCAHE Cy M3

MoJena.
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[Ipenuoct FE moznena ornena ce y MOryhHOCTH KOHTpPOJIE HEOTIAXKEHHX KOHCTAHTHUX eekara
cneun(UYHAX 3a JeIUHHIYy MocMmaTpama. lIpoleHa je KOH3MCTEHTHA 4YaK U Yy Cilydajy
nmocTojama Kopenanuje usMely edekara jemuHUIlEe TocMarpama (3eMJbe) M TIPETUKTOpA.
Monen ¢ukcHux edexata omoryhaBa aHamm3y edekaTa NMpPOMEHa KOje HACTajy YHYTap
JeIVHUIIE TIocMaTpama TOkoM BpeMeHa. Mehyrum, FE Monen He Moxe na mporeHu edexre
Bapujabiil Koje Cy KOHCTaHTHE Yy BpeMeHy. Takole, mpeTrnocraBka fa cBU e()eKTH jeHMHULE
rmocMaTpama MOTYy OUTH pa3auduTy oBehaBa Opoj mapameTrapa y MOJIeITy, Ia Y cliy4dajy MaJior

naxena (Maiau Opoj roAMHA 10 jeAMHHUITY TTOCMaTpamka) MPOoIeHE MOTY OUTH Mamke eUKacHE.

Mogen cinyudajuux edekara (RE) momasu ox mpermnocraBke fa Cy WHIAUBUIYATHU €PEKTH
CJIy4ajHU YU HE3aBHCHH O]l MPEUKTOPA, TO oMoryhaBa mporieHy edekara Bapujadbiid Koje ce
HE Memajy y BpeMmeHy, a koje FE monenu He mory na unentudukyjy. Ilopen Tora,
MPETIOCTaB/ba C€ XOMOCKEIACTUYHOCT pe3Hiyaja W IOCTOjare JMHeapHe Beze u3Mmely

3aBHCHE Bapujabie 1 He3aBUCHUX BapHjalIIn.

Jeqmaunna RE Monmena riacu:

NIMi = o + p-NIMi,i-1 + B'Xi + y'Zic + d-bazel2; + & (7)

JInHaMHUYKO TIPOLIUPEHE YKIbydyje 3aocTtany NIM.

RE mognenu epukacuuju cy on FE mozena ykonuko cy MHAUBHAYaTHU €(EKTH HE3aBUCHU O]
npenukropa. MehytuMm, y MHpHCYCTBY Kopenamuje uszMel)y HHAMBHAyalHOT e(ekTa u

npenukropa, RE mporene nocrajy HEKOH3MCTEHTHE U HeonxoaHO je kopuctutu FE monenn.

3a u3bop m3amelhy OLS, FE u RE ectumaropa xopumihenu cy Breusch—Pagan Lagrange
Multiplicator (BP LM) tect u Hausman tect. BP LM TtecT ucnutyje HyITy XUIOTE3y Ja y
MoJIallMa He M0CToje CITy4ajHu epeKTH, 0AHOCHO 1a je OLS KoH3ucTeHTaH. YKOIMKO ce HyJITa
XxumnoTe3a oadaunu, mojen ca ciaydajuum edexkruma (RE) ce mpedepupa. Hakon Tora je
npuMeweH Hausman Tect, ynja HysITa XMIoTe3a IJ1acy J1a jeé MoJeN ca ciy4ajHuM edekTuma
(RE) xoH3ucTeHTaH. YKOJIMKO ce HylTa XHIOTe3a oadanu, 3akibyuyje ce aa je FE monen

a/ICKBaTHH]H.
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N360p Mozena BpIIEH je Ha OCHOBY KOMOMHOBAHHX pe3ysTara OBa JiBa TECTa:

e ako je LM Tect 3Hauajan u Hausman recr 3HauajaH, Oupa ce monen GpukcHUX edekrara
(FE);

e ako je LM Tecr 3Hauajan, a Hausman tect Huje, Oupa ce MOJEN CIIy4ajHuX edekaTa
(RE);

e ako LM Tect Huje 3Hauajan, OLS ce cmatpa noBospHO nobpum. Mnak, y ciaydajeBuMa
kama je Hausman tect 3HauajaH, npumewmeH je FE ectumartop 300r Teopujcke

MPETIOCTaBKE O TOCTOjarby 3HAYAJHUX pa3iinKa u3Mely 3emasba y y30pKy.

TecTupame XeTepocKken1acTUYHOCTH cripoBezieHo je Wooldridge Tectom 3a mpoBepy mocTojama
XETePOCKEIaCTUYHOCTH W3Mel)y jeauHuIla rmocMarpama (3emasba), JIOK je TIOCTOjambe
ayrokopenamnuje yrBphuBano LM TectoM 3a cepujcKy Kopemnaiujy pe3uayyma YHyTap
jeIMHUIle TocMaTpama. [laHem perpecMoHHM MOJIENH Toja3e OJ  IPETIIOCTAaBKE
XOMOCKETAaCTUIHOCTH M OJICYCTBa ayToKopenaiuje. [locTojame XeTepoCKeTaCTUIHOCTH yTHYEe
Ha CTaHJapJIHe TpeIKe, 300T Yera je HEOMXOAHO MMPUMEHUTH POOYCHE BEp3HUje €CTUMATOpA.
AyTOKopernanuja MOXe JOBECTH JI0 JIAKHO 3HAYajHUX pe3yiTaTa, Ma je U3BpIICHA KOPEKIHja

npumenoM Generalized Least Squares (GLS) perpecuje ca AR(1) kopenaiinoHOM CTPYKTYPOM.

Kana je xao oaroapajyhu ectumarop uzadpan OLS, ayrokopenaiuja je Tectupana Breusch—
Godfrey TecTtomM, KOju TIpOBEpaBa CEpPUJCKYy 3aBHUCHOCT pe3MjyyMmMa, JOK je
XeTEpOCKeaacTHUHOCT HcnuthHBaHa Breusch—Pagan / Cook—Weisberg Tectom, koju
UACHTUDHKYjE HEjeTHAKOCT BapHjaHCH pPe3UayyMma. 3a TECTHpame HOPMATHOCTH pe3uayyma
kopumiheH je Jarque—Bera Ttect, koju mporemyje Ja JU PE3UIYYMH IIpaTe HOPMAIIHY

pacnonciy.

Ha kpajy je uzabpan oaroBapajyhu Mojen Ha OCHOBY pe3yaTaTa u300pa ecTUMaTopa 1 TeCTOBa
ayrokopenamuje u xerepockenactuunoctu. ¥ FE monenuma npumemena je Driscoll-Kraay
KOpeKllMja CTaHJapAHUX Tpelaka, jep Cy TEeCTOBM YyKa3ajdl Ha IOCTOjame
XETEePOCKEAACTUIHOCTH M ayTOKOpEnalmje, a cross-Sectional 3aBHCHOCT je mpeTnocTaBibeHa,

nako Huje 6mio Moryhe gopmaiHo je TecTUpaTu ycie HeballaHCHUpaHe CTPYKTYype MaHena.

Jla 6u ce mpoueHwIe pazauke u3Mely Tpu rpyme 3emasba Mo BapHujadbiama Koje ¢y npeaMeT

aHaJn3e, NIpUMEEHa je XHjepapXxujcka eKOHOMEeTpHjcKa Mpolleypa Koja o0yxBara JMHEapHe
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MmeroBuTe perpecuone mozeie (linear mixed-effects models-LMM), poGycHe kopekiuje
BapujaHce u POSt hoc mapuwmjanna mopehema 3acHOBaHA Ha MPOLECHECHUM MaprHHATHUM
cpenuHama (estimated marginal means). OBakBa MeETOJOJIONIKA TOCTaBKa omoryhaBa
HCTOBPEMCHO yBa)KaBamC IMJbEBA AHAIM3E M CIIOKCHE CTPYKType IMOojaTaka, MOCeOHO Y
MPUCYCTBY Xujepapxuje u Bpemencke numensuje (Gelman & Hill, 2007; Snijders & Bosker,
2012).

C o03upom Ha TO Ja Cy MOJAId OPraHU30BaHU y MaHel (GopMy, Tlie 3a CBAKYy JEIUHUILY
rocMaTpama IMOCTOjU BpeMEHCKa JuMeH3uja, npumeHa kiacuuHe ANOVA meroposoruje
7oBesa O /10 TYOWTKa peleBaHTHUX MH(POpMaIHja ¥ 3aHeMapHuBamka YHYTPAIIkhe 3aBUCHOCTH
nocMarpama. M3 Tor pasmora, 3a cBaky Bapujaliy CIPOBEIEH j€ TMOCTYMaK CEJEKIIH]e
ONTUMATHOT MoJiena myTeM Akanke nHpopmanmnonor kputepujyma (AIC), kojum je Tectupana
OTpaBJIaHOCT yBOlewa HacyMHUYHUX HarubOa (random slopes) u ayroperpecuBHE CTPYKTYpe
pesunyana mpBor peaa — AR(1). OBUM TOCTYymKOM je TUPEKTHO ajpecupaH Mpobiem
BPEMEHCKE ayTOKOpeJaluje YHyTap 3eMajba, YUME je OCUTypaHa BAIUTHOCT CTATHCTUYKOT
3aKJbyurBama. JIMHeapHU MEIOBUTH MOJIETN OMOT'yhaBajy KOPEKTHO MOJIEIOBAmbE MoJgaTaka
KOJU CYy YTHBEXKICHU Y 3eMJbaMa M UCTOBPEMEHO y3UMajy Y 003Up BPEMEHCKY KOMITOHEHTY,
yuMe ce 4yBa maHen cTpykTypa monaraka (Gelman & Hill, 2007). ¥V cnydajeBuma kana
MEUIOBUTH MOJIEM HHUCY KOHBEpPrUpajM, Kao pe3epBHA Mpoleaypa MpUMemeHa je oOnyHa
nuHeapHa perpecuja ca cluster-robust kopekuujom Bapujance (Sandwich estimator), HakoH

yera Cy crpoBejieHa pairwise mopehema y3 Tyku (Tukey) kopekuujy.

MenoBuTH MOJIETH MOPa3yMeBajy MOCTOjamhe JMHEAPHOT OTHOCa u3Mel)y 3aBUCHE Bapujadiie
Y HE3aBHCHHMX Bapujaliu, HOPMAIHOCT ClydajHUX e(dekara, XOMOTeHOCT BapujaHCe YHYTap
JeIMHHUIIA TIOCMATpama U He3aBUCHOCT CllydajHuX edekata o pesuayaia. Mako cy hopmannu
tectoBU HOopManHocTu (Shapiro-Wilk) u xomorenoctu (Levene) moBpeMeHO yka3uBajiu Ha
OJICTyTaka, BU3yellHAa MHCIIEKIIMja AUjarHOCTHYKKX aujarpama u npuMena AR(1) ctpykrype
KOBapHjaHCe OCUTypaie cy poOyCHOCT Mojeia Ha HapyllaBambe JAUCTPUOYTHBHHUX

npernoctaBku (Schielzeth et al., 2020).

IIponena pasznmuka u3Mmel)y rpyma crnpoBeleHa je Ha jABa HMBoa. Ha rimoGamHOM HHBOY
npumMemseH je F tect ca KenBapa-Pouep (Kenward-Roger) anpokcumarujom creneHu ciodoe.
OBa wMmeroma omoryhaBa mnpenu3HMje H3padyyHaBambe p-BpeaHOCTH Yy mopehemy ca

TPaJULIMOHAIHUM METOoIamMa, eTMMUHHUIITYhH pu3HK 011 HH(pIanuje rpemke tuna I koja je yecra
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KOJI TTaHEeJ UCTPAKMBamka ca OTpaHHMYEeHUM OpojeM oIcepBallfja 1o rpymaMa. YKOJIHUKO je p-
BpeanocT F tecta Beha o 0,05, 3aksbydeHo je /1a HE MOCTOjU CTATHCTUYKY 3HAYajHA Pas3sInKa
u3melhy rpymna. Hacynpor Tome, y cirydajeBuMa Kaja je p-BpeaHoct ouna mama ox 0,05, Hynra
XUIOTEe3a je oxdavyeHa, a aHajiM3a je HacTaBJbeHa POSt-hoc mopehewmuma myrem t TecToBa.
CratucTHYKH 3HauyajHa t CTATHCTHKA yKa3yje Ha IOCTOjame pasiuke nu3Mel)y KOHKpEeTHHX
rpyrna, Opd uYeMy IO3WTHBAaH 3HAaK t CTAaTUCTHKE O3Ha4aBa Ja mpBa rpyna uma Behy

ApUTMETUYKY CPEIUHY Y OJHOCY Ha JPYTYy.

[IpennocT onucanor npuctyna y ogHocy Ha kiacuuie ANOVA nunu OLS metone ornena ce y
MOTYhHOCTH KOHTpPOJIE BPEMEHCKUX edekaTra Kpo3 XHjepapXUjCKy ACKOMIIO3MIIM]Y CTENEHU
ciobosie, poOyCHOCTH Ha WJEHTU(HUKOBAHY XETEPOTCHOCT M ayTOKOpenalujy, jacCHOM
paznBajaky (UKCHUX W CilydajHUX edexata, ka0 W y moBehamy e(pUKacCHOCTH aHaln3e

yBoh)emeM alITepHaTUBHUX METOJa KaJia MpUMapHHU MOJiel oKake orpannyema (Wooldridge,

2010).

Y oBoM geny ananuze ymnopeheH je ekoHoMmcko-puHaHcujcku mpoduin CpOuje ca Tpu
peneBaHTHE peepeHTHE IpyIie 3eMasba: eBPO30HOM, 3eMJbaMa EBpoIicke yHHje BaH €BPO30HE
Y 3eMJbaMa KaHJIuIaTiMa 3a 4WIaHCTBO Y E'V. 3a cBaky Bapujaliy mojeIMHavyHO, [HJb aHATH3E
om0 je na ce yrBpau na i ce CpOuja CTaTUCTUYKY 3HAYAJHO PA3JIMKYje OJ1 CBAKE OJ1 HAaBEJECHUX
rpyma, KOJIHUKH je HHTEH3UTET M CMep T pPas3lInKe, Kao ¥ Jia JIM Cy YOUeHE pas3iiuKe cTaOuiTHe

Kpo3 3ajeIlHI/I‘IKe roauHe HAaKOH KOHTPOJI€ 3a BpECMCHCKY 3aBHCHOCT IIOJaTaKa.

OcHoOBY aHanM3€e YMHU JuHeapHu MemoBuTH Mojiell (LMM) y kojem je Cpbuja TpeTupana Kao
3ace0Ha KaTeropuja y ogHocy Ha pepepeHTHE OJI0KOBE. 3a pa3iHKy OJ1 TPETXOTHE aHAIN3E I7Ie
je Gokyc 6MO Ha ONIITUM MehyrpymHUM pasiinkama, OBJI€ je LInJb Mepeme oJcTynama Cpouje
y OJHOCY Ha mpoceke rpymna. llpuMemeHn Monen omoryhaBa ymapuBame Ha OCHOBY
BPEMEHCKOT IIpeceka, npu yemy ce CpOuja mopeau ca roJuibUM apUTMETHYKUM CpeJMHaMa

rpyiia, y3 YyBa)KaBakh€ YUEKBCHUIC a IMOJAlM IMOTHYY M3 HCTOI' BPEMCHCKOIT KOHTCKCTA

(Wooldridge, 2010).

Kako Ou ce ocurypana BaiuIHOCT nopehema, y aHaau3y ¢y yKJbydeHe caMO OHE BPEMEHCKe
Tayke (roJuHE) 3a Koje cy mocrojanu nojgauu u 3a CpOujy u 3a oarosapajyhy rpymy. C
003MpOM Ha U3pakeHy BPEMEHCKY 3aBHUCHOCT IaHeJ TNojaTaka, yHyTap Mojena je

umiuieMenTupana AR(1) ctpykrypa koBapujance. OBaj MPHUCTYII je HEOIXO/IAH jep clipeyaBa
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MOTICHUBAKE CTAHIAPIHUX Tpeliaka Koje Ou mpousanuie U3 ayroKopenaluje yHyTap

BPEMEHCKHUX cepHja, ynme ce 06e30ehyje Beha moy3nanocT t-cTaTUCTHKE.

WuTepnperanuja pe3ynraTa 3aCHOBaHA je HAa 3HAKy M CTATHCTUYKO] 3HaUajHOCTH t-KOHTpacTa.
[To3uTHBHA BpEeTHOCT t-CTATHCTUKE yKa3yje Ha Behy mpocedyHy BpeaHOCT Bapujadie y Cpouju
y OJHOCY Ha TPYIy, IOK HEraTMBHA BPEIHOCT O3HA4YaBA CYNPOTaH OJHOC. YKOJIHKO je p-

BpeaHOCT Mama o1 0,05, HynTa XumoTe3a O jeJTHAKOCTH apUTMETHYKUX CperuHa ce oabaIryje.

C 0063upom Ha TO Ja ce 3a CBaKy BapHjadiry Tectupajy Tpu xumnoreze (CpOuja Hacpam Tpu
rpymne), npuMemeHa je XonMm-boudeponu (Holm) xopekuuja paau koHTpose rpemike tumna l.
OBa kopeknuja uzabpana je ymecto kiacuuHe bondeponu merone jep obe3behyje Behy
CTaTUCTHYKY MON KpO3 CEKBHEHIMjaHO NpwuiarohaBame p-BpEIHOCTH, Y3 3aJpKaBambe

HajBI/IIHeF CTCIICHA MCTOAOJIOMIKE KOH3CPBATUBHOCTH.

Onucana Merojaonorvja omoryhaBa cBeoOyXBaTHO BpEMEHCKO TNopeheme y3 alekBaTHY
KOHTpOJy crienudruyHe CTPYKType BapujaHCce U KOBapHjaHce, Mpykajyhu jacHy U CTaTUCTHYKHU
yTeMeJbeHYy HWHTepnperanujy mnojoxkaja CpOuje y omHocy Ha pedepeHTHE EKOHOMCKE

WHTETpaIuje.
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2. Pe3yjaraTu eMnupujcke aHaau3e

2.1. AHajau3a ACTCPMUHAHTH HETO KaMAaTHE Map:ke y €eBPOIICKUM 3€eM/baMa

2.1.1. JleckpuNTHBHA CTATHCTHKA

Emnupujcku oOKBHp MCTpaXXKUBamka 3aCHUBA CE HA MOJIEJIOBaBY JETEPMUHAHTU HETO KaMaTHE
Mapke Kpo3 KOMOMHOBaWE MakpoeKOHOMCKUX (akTopa (pact b/[I1-a mo riaBu craHOBHUKA,
uH(pnamnuja, peajHa KaMaTHa CTOIa, IPOMEHa JEBU3HOT Kypca U KoHIeHTpauuja mepera CRS
WHJEKCOM), OMJIaHCHMX KapaKTepucTHKa OaHaka (KamuTajgHa aJeKBAaTHOCT, JUKBHJHOCT,
BeJIMYMHA OAHKAPCKOT CEKTOpa, KPEAUTHH PU3HK, Ka0 U TIOKa3zaTesbu nmpodutadmiHoctd ROA

u ROE), y3 konTposy perynaropsor pexuma (Basel II) u yrunaja cucreMckux m0KoBa.

JIeCKpuTNITHBHYM HaJla3| TMOKa3yjy Ja MPOCEYHa HETO KaMaTHa Mapika y y30pky uzHocu 0,025
(SD = 0,043), y3 m3pakeHy XxeTeporeHocT m3aMel)y mocmaTpaHux 3eMasba. McroBpemeHo,
Bapujanuja NIM-a 3HaTHO je Beha yHyTap 3emMasba TOKOM BpeMeHa Hero u3mely 3eMasba, mTo
ynyhyje Ha 3aKjbydak Jla JUHAMHKa KaMaTHUX MapXHd MPEBACXOTHO OJpakaBa JCIOBAHE
MaKpOEKOHOMCKHUX U (PMHAHCHJCKUX IIOKOBA, JOK CTaOWIHE MHCTUTYLIMOHAIHE U TPXKUIIHE
KapaKTEepHUCTUKE UTPajy CEKYHAApHY, aJld AYTOPOUHO BaxkHY ynory. OBaj Hajla3 y CKiaay je ca
caBpeMeHUM npuctynuMa koju NIM Tymaue ka0 MpPOMEHJBUBY OCETJbUBY Ha MOHETapHE

YCJIOBE U pPU3NYHU aM6I/IjeHT, a HC Ka0 UCKJbYYHBO CTPYKTYPHY OUIUKY 6aHKapCKOl" CHUCTCMA.

Z[a ou ce jaCHI/Ije carjicgajia u3paK€Ha XCTCPOrcHOCT HCTO KaMaTHC MapiKe I/ISMGI’_)y CBPOIICKUX
3€MaJba, HA CJ'II/II_[I/I 6 ITpUKa3aHeC Cy IMPOCCYHE BPECAHOCTU NIM-a3acBe InmocmMarpaHe eKOHOMI/Ije

y nepuony 2008—-2024. ronune.
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Cnuka 4.3: NpoceyHa HeTO KamMmaTHa Map»a Nno sem/bama

Kunap
Yrpajuna
Cp6unja
Fpyauja
Monaaenja
Mabapcra
Typcka
Upha Fopa
Pymytinja
AnBanunja
Cesepra MarkenoHuja
BocHa 1 XepueroenHa
Byrapcka
Morecka
XpsaTcka o
Cnosaura o
Hewka PenyGnuka -
Netonnja
Fpaka
Crosernja
EcTounja -
LWinaHuja
ManTa
AycTpuja 4
Nureanuja 4
Mopryrannja -
UTannja
Benrunja |
Weeacks
Wpcka
Hematika
Durcka
@panuycka
JyrcemBypr
Xonannunja -
LaHcka

EY semme
 3eMUBE KAHAWAATK 28 EY

0.00 0.01 0.02 0.03 0.04 0.05 0.06 0.07 0.08
Mpoceuna NIM (2008-2024)

Cnuxa 6: Ilpoceune nemo kamammue mapoice no 3emmsamda
W3Bop: npopauyn aymopa

[Ipukazanu pe3yiaratd MOTBPhyjy H3Y3€THO HEYjeJHAYCH HHBO HETO KaMaTHE Mapxke Y
EBpomnu, e HajBUIIe BPETHOCTH OENIekKe 3eMJbe ca CTPYKTYPHUM ciaabocTuMa OaHKapCKUX
CEKTOpa 1 MOBUIIEHUM KpeauTHUM pusrkoM (Kumnap, Ykpajuna, Cpouja), 10K HajHIKE MapKe
MMajy pa3BHjeHe, CTa0MIIHEe EKOHOMH)E ca BUCOKHM CTETIEHOM KOHKYpEeHIM]je U e(hUKaCHOCTH

(Hemauka, Xonanauja, [lancka).

Kperamwa peasine npuBpeHe akTUBHOCTH, TocMaTpaHa kpo3 pact GDP 1o riaBu cTaHOBHHKA,
MOKa3yjy BUCOK CTEIEH YHyTap-3eMJbcKe BosaTmiHocTu. [Ipoceuan pact GDPpc y y30pky je
3.603, y3 Beoma BeIHMKO yKyIHO oacTyname (SD =9.936). Bapujanuja kpo3 Bpeme je n3paxxeHa
(SD = 9.635), nok je Bapujaumja Mmebhy 3emipama ymepenuja (SD = 2.460). V¥V
MaKpOEKOHOMCKMM YCIIOBUMa CTa0MJIHOI pacTa, OaHKe y 3emJbamMa ca YMEpPEHOM

KOHKYPEHIIMJOM ¥ 3a0CTaIMM HMHCTHTYLIMOHAJIHUM CTpPYKTypama MMajy TeHJEHIH]y pacTa
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NIM, 10K y 3pefnujuM TP>KUIITHMA TMO3UTHBAH PACT YECTO I0jayaBa MPHUTHUCKE HA CMAbEHHEe

Map K 300T HHTEH3UBHHU]jE KOHKYPEHIIH]E.

WNudnanmona kperama noka3yjy cimdan ooOpasam. IIpocedna mHGuanuja y y30pKy U3HOCH
3.703, y3 ykynnHy BapujadbmiHocT o1 6.023. Bpemencka Bapujanuja (SD = 4.979) je Hemto
u3paxkenuja ox mehy-zemasbeke (SD = 3.435), mro ykasyje na HHQIAMOHH IIOKOBU JICTY]y

HIMpE, AJIH y3 PA3IMYUT UHTCH3UTET 110 €EKOHOMHUjama.

Konnentpamuje tpxumra, CRS, mokasyje 3HauajHe mely-zemasbcke pasziuke. [Ipoceuna
BpenHoct CRS unnmekca je 64.419, y3 ykynHo craHmapaHo ojactyname on 18.412. Mehy-
3emasbcka Bapujanuja (SD = 17.229) 3nauajHo je Beha ox Bpemencke (SD = 7.061), mro
noTBphyje na KOHIEHTpalMja MpeACcTaBlba CTPYKTYpPHY, AYTOPOYHY KapaKTEPHCTUKY
O0aHKapcKHX cHucTeMa. Y €KOHOMHjaMa ca MamuM TPXKHIITAMA M JIOMHHAIMjOM HEKOJHKO
0aHaka, BUILIM HUBO KOHLIEHTpaluje yecto je nmpahen Bumom NIM, nok 3emibe ca pa3BHjeHUM
WHCTUTYIIHOHATHUM M PETYJIATOPHUM OKBHUPOM (HIIP. HOPIHM]CKE 3€MJbE) YCIIEBAJy Jia OJIpiKe
HUCKE MapKe YaK M y3 BHUCOKY TPXHIIHY KOHIIEHTpalHjy 3axBabyjyhu e(pukacHOCTH,

TPaHCIAPEHTHOCTU U TEXHOJIOIIKO] HAPEAHOCTH.

AJlekBaTHOCT KamuTajga Takohe onapaxkaBa cTaOMIHOCT OaHKapckux cucrema. [Ipocedyna
BPEIHOCT KamuTana y y30pky uzHocu 18.501, y3 ymepeHo ykymHo oncryname on 4.103.
Bapujanumje y Bpemeny (SD = 3.152) nagmantyjy pasznuke mel)y 3emsbama (SD = 2.649), mTo
Mokasyje na cy OaHke y mepuoay oOyxBaheHMM aHaIM30M aKTHMBHO Npujiarohamaine cBoje
KanuTaiHe no3uimje Basel 3axTeBuma, anu 1 yciosuma rosehanor pusuka. Y eKOHOMHjaMa y
TpaH3UIMjK OaHKe HEPETKO OJp’KaBajy BHIIY MapXy Kako Ou o0e30eauie 3aa0BosbaBajyhu
NPUHOC Ha KaluTal, JIOK Yy HalpeIHUjeM CHCTEMYy CHa)KHUja KalWTalHa MO3UIHja, Yy

KOMOHMHAIIM]U ca HUKUM pU3ULIMMa, oMoryhaBa (yHKIIMOHHCAkE ca HIDKUM HUBOOM NIM.

[ToceOHO je n3paskeHa BapujaOMIIHOCT KPEIUTHOT pU3HKa, ITO OTBPhyje U cama CTaTHUCTHUKA:
npoceyaH kpeauTHH pusdk je 8.188 (SD = 9.647). Ilopen Tora, Bapujanuja pezynrarta Beha je
u3mely 3emarpa (SD = 7.004) Hero y Bpemeny (SD = 6.634). OBo yka3yje Ha TO Ja CHa)XHe
CTPYKTYpHE pa3lIHKe VY TMPaBOCYJTHHUM CHUCTEMHMa, KamalUTeTHMMa HarjaTe, CTeleHy
MH(GOPMHICAHOCTU TPXKUIITA U Pa3BUjEHOCTH MexaHu3ama o0ez0ehema umajy 3HauajHo Behu
yTUIaj HA HUBO PU3MKa OJ] KPAaTKOPOYHMX MAaKpPOEKOHOMCKHX OcCLMIalja. 3eMJbe Koje Cy
YCIIENITHO CHpPOBENIe MPOrpaMe CMamelkha HEHAIUIATUBUX KpeauTta (kao mro cy Wranwmja,

HInanuja u [opryranuja) cTBOpUiIe Cy YCIOBE 3a MMaJl MapXH U PacT KpPEAUTHE aKTUBHOCTH.
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CympoTHO TOME, y €KOHOMHjaMa Yy TPaH3MLHUJH BUIIM KPEIUTHH PUHUK TPajHO YCIOBJbABA
noTpeOy 3a BumoM NIM kako OW ce KOMIIEH30BalW OYCKHBAHHW T'YOWIIH, IITO YCIIOpaBa

KOHBEPIeHIIN]y Ka €BPOIICKOM MOJIEITy HUCKHX MapiKH.

VY CBeyKyImHOM TMOCMaTpamy, OBH pPE3yATaTH OJroBapajy CaBpPEMEHHM TPEHIOBHMA Y
eBpornickoM OankapctBy. Ilepuos pacta kamaTHHX cToma HakoH 2022. roauHE JOBEO je J0
npuBpeMmeHor nosehawa NIM y rotoBo cBUM 3eMJbaMa, ajld KakO ¢€ MOHETAapHa MOJUTHKA
MOCTENEHO HOpMaJu3yje, OUYeKyje C€ YMEPEHO CMameme Mapxku. bynyha oapXuBoCT
OaHKapCKUX CeKTopa Ouhe yclnoB/beHA CTPYKTYPHUM (PakTOprMa Kao MITO Cy KOHKYPEHIIH]a,
KBAJIUTET yIpaBJbakha PU3UKOM, AUTUTAIM3AlMja U UHCTUTYLMOHAIHA CTaOMIIHOCT, KOju he
OJIPEIUTHU TEMIIO NPUOINKaBamha eBPONICKUM cTaHaapauMa. CBU pe3ynratu aatu cy y Tabenu

18.

Tabena 18: /leckpunmusna cmamucmuka eapujadiu — yKynan y30paxk e8poncKux 3emasa

Bapujaoaa Hugo e Mun | Make N/T-bar
a cpeauHa Jen
NIM overall 0.025 0.043 | 0.001 | 1.024 |N =584
betwee
n 0.015 | 0.006 | 0.081 |[n=36
within 0.041 | -0.042 | 0.969 |[T-bar =16.22
GDPpc overall 3.603 9.936 |-35.112 | 37.835 [N =612
betwee
n 2.460 | -0.421 | 10.732 |In=36
within 9.635 | -36.799 | 30.706 |T =17
Inflation overall 3.703 6.023 | -4.448 | 72.309 [N =612
betwee
n 3.435 | 1.373 | 19.507 |n=36
within 4979 | -9.553 | 56.505 |T =17
ExchangeRateChange | overall 1.027 0.133 | 0.034 | 2.182 [N=612
betwee
n 0.047 | 0.952 | 1.224 In=36
within 0.124 | 0.108 | 2.119 |T =17
ReallnterestRate overall 3.123 4533 |-12.711 | 20.439 |N =603
betwee
n 3.154 | -0.968 | 14.918 |n=36
within 3.278 | -13.606 | 17.090 |T = 16.75
CR5 overall 64.402 18.412 | 0.115 | 99.091 |N =602
betwee
n 17.222 | 30.451 | 93.559 |n=36
within 7.063 | 12.936 |106.932|T-bar =16.72
Capital overall 18.457 4,103 | 7.343 | 35.653 |N =607
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betwee
n 2.650 | 14.443 | 27.294 In=36
within 3.154 | 5.081 | 29.689 |T-bar =16.86
Liquidity overall 23.675 11.633 | 0.205 | 66.766 |N =581
betwee
n 8.502 | 3.490 | 42.647 \n=36
within 7.975 | -0.897 | 63.524 |T-bar = 16.14
Size overall 5.657 0.982 | 3.289 | 7.998 |N =584
betwee
n 0.984 | 3594 | 7.595 In=36
within 0.170 4,144 6.778 |T-bar = 16.22
CreditRisk overall 8.188 9.647 | 0.146 | 56.000 |N =548
betwee
n 7.004 | 0.610 | 30.774 In=36
within 6.634 | -18.702 | 38.871 |T =15.22
ROE overall 5.862 13.282 |-117.673| 42.231 |N =597
betwee
n 5.549 | -8.694 | 14.882 In=36
within 12.110 [-109.699| 49.140 |T-bar = 16.58
ROA overall 0.672 1.598 | -23.887 | 6.091 |N =597
betwee
n 0.732 | -1.688 | 2.356 |n=36
within 1.433 | -21.527 | 8.451 |T-bar = 16.58

U3Bop: npopauyn aymopa

2.1.2. AHaIM3a U IMjarHOCTHKA Mo/ieJsia

Jla 6u ce ucnurao yruiaj Opyro nomaher mpousBoaa mo rnaBu craHoBHuka (GDPpc),
uHbIanyje, IPOMEHEe JEBU3HOI Kypca, peajHe KamaTHE CTOIle, KOHIEHTpalMje TPXKHUILITa
Mepene CRS uHzaekcoM, Kanurania, JUKBUIHOCTH, BEJIMYNHE, KPEIUTHOT PU3UKa, IPUHOCA HA
kanutan (ROE), mpunoca Ha ykynHy aktuBy (ROA), nmmuiemenranuje ctannapaa bazen Il Ha
HETO KaMaTHy Mapxy, IpUMemEHa je maHeI-perpecuoHa ananusa. Iloganu cy u3pakeHu Ha

roauimkeM HuBoy. KoHTposiHa Bapujabiia y MoJielny je BeIMYMHa OaHKapCKOT CEKTOPA.

Pesynratu Fisher-type unit root tecra, 3acHoBanor Ha Augmented Dickey—Fuller (ADF)

IpOLelypH ca JeAHUM 3aKallkbEelheM, IPEeACTaBbajy IO0Ja3Hy OCHOBY 3a MPAaBUIIHY
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crenuQuKanujy MoJena, OJHOCHO 3a n3bop m3mely HuBoa u audepeHnupanux BapujadIIu.

Tect mokaszyje na je BehuHa KJbyYHUX MAaKpOECKOHOMCKHX M OaHKapCKHX MPOMEHJbUBHX

crannonapua y HuBoy (1(0)), nok konuentpanuja (CRS), kanurtan, JUKBUIHOCT U BETUYNHA

Hucy cranmonapue (p>0,05). 13 Tor pasziora, u3BpiieHa je audepeHijarmja mpBor peaa OBHX

npomensbuBHX. Ha Taj HaumH o0e30elyje ce KOpekTHa MACHTH(HKAIMja KPAaTKOPOUYHUX U

CpeamopoYHnX edekara M m3bderaBa OMACHOCT OJ JIAXKHHUX PErpecHja, MmoceOHO 3HavajHa y

MIOCMAaTPaHOM IEPHOJIY MOCTKPU3HOT OTOPaBKA, PEryIaTOPHUX MOOIITPaBama W KaCHUJUX

MH(}IATOPHUX IPUTHCAKA.

Tab6ena 19: Pesynmamu Fisher-type mecma cmayuonapnocmu nanen nooamaxa (ADF

npucmyn) — cee 3emse

Sy Fisher Chiz (P) |Fisher p-value| 3awmyuax | 1HTerpHcanoc
NIM 102.6138 0.0104 Onbauyje ce Ho 1(0)
GDPpc 354.3579 0.0000 Opbanyje ce Ho 1(0)
Inflation 198.9625 0.0000 Onbanyje ce Ho 1(0)
ExchangeRateChange 553.5905 0.0000 Onbanyje ce Ho 1(0)
ReallnterestRate 171.7082 0.0000 Onbanyje ce Ho 1(0)
CR5 87.1865 01073 | e 0’:‘6&‘“”6 ce 1(1)
0
. He onbamyje ce
Capital 57.2759 0.8972 T 1(1)
(1]
L He onbamyje ce
Liquidity 69.0775 0.5758 0 1(2)
0
. He onbamyje ce
Size 56.9881 0.9021 H 1(1)
0
CreditRisk 154.2759 0.0000 Opbanyje ce Ho 1(0)
ROA 140.6079 0.0000 Opoanyje ce Ho 1(0)
ROE 258.4228 0.0000 Opbanyje ce Ho 1(0)

WsBop: npopauyn aymopa

Ca eKOHOMETPHJCKOT CTAaHOBMILITA, ynoTpeba audepeHHHpaHux MpoMeHsbuBUX 3a CRS,

KanuTaJl, JIMKBUAHOCT U BCIIMYUHY MCHa I/IHTepHpeTaHI/ij BHUXO0BUX KOC(l)I/II_II/IjeHaTaI MOJCII

BUlle He Oenexxu edexaT HUBOA (HIIP. ,,KOJMKO je CUCTeM KamuTanu3oBaH”), Beh edekar

TOJIUIIEHE TpOMEeHe (HIIp. ,,KOJIUKO c€ KaMUTAIN30BaHOCT Mema’”). OBaj MPUCTYI MOCEeOHO je
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a/IeKBaTaH y OKBUPHUMA IJI€ C€ MHCTUTYLIMOHAIHE, TPXKUIIHE U PETYIAaTOPHE KApaKTEPUCTUKE

CIIOPO MEmajy, JOK IUKITYCHE MPOMEHJbHUBE UMajy 3HaTHO Behe ocummanumje.

N360p oxroeapajyher maHen ecTuMaropa 3acHUBaA ce Ha pesyiaratuma Breusch—Pagan LM
tecta 1 Hausman tecra. [IpBu ykasyje Ha mocrojame manen edpekra (}*(1)=606.71; p<0.001),
nok Hausman Tect moka3yje mocrojame cucremarcke pasnuke m3mely FE u RE mporena
(¥*(7)=82.73; p<0.001). To 3Haum ma mocToju Kopenamuja u3Mel)y HEyMmaJJbUBHX 3eMJba-
cnenupuUHUX edekaTa M perpecopa, 30or yera OM Mojen ciydajHux edekara Ouo
npuctpactad. Mojen ¢GuUKCHUX edekaTa cTora je ompaBlaH, jep ,.arncopOyje” cmopo
MIPOMEHJBUBE CTPYKTYPHE PA3JIUKE — HHCTUTYIIMOHAIIHU KBAJUTET, YOUHY TPXKUIITA, CTETICH
eBpou3allnje, PeryiaTopHu okBUp — omoryhaBajyhu ga ce anaimza ¢oxycupa Ha TUHAMHUKY

YHyTap 3eMajba Kpo3 BpeMe.

JIjarHOCTUYKM TECTOBH MOTBplYjy mnoTpedy 3a poOyCHHUM CTaHAApAHUM TIpenrkama.
Momundukosann Wald tect ykasyje Ha xerepockenactuaHocT (}*(8)=18231.76; p<0.001), nox
Wooldridge tect motBphyje ayrokopemanujy npsor pena (F(1,35)=73.467; p<0.001). Ogo je
OYECKMBAHO 3a MakKpo-(pMHAHCH]CKE TaHeye, TJe¢ BOJIATUIHOCT 3HA4YajHO Bapupa usMelhy
3eMasba, JIOK BPEMEHCKE cepHje MoKa3yjy HHEPIH]Y 300T TyroTpajHOCTH OUIAaHCHUX MO3HIIHN]a
U CcIopHjer mpuiarohasama KamaTHHX cTomna. Tect HopmanHocTH (skewness—Kurtosis) ykasyje
Ha OJICTyMama, MTO je Takohe TUMUYHO 3a (UHAHCH]CKE TaHese, Ma MPeICcTaBba J0JaTHH

apryMeHT 3a MpUMEHY poOYCHHUX MPOLIeHa BapHjaHCe.

MyntukoinHeapHOCT HHje npucyTtHa: npocedad VIF m3nocum 1,53 (omcer 1,04-2,50), mro
3Ha4YM Ja cy A0OWjeHH KOepHIMjeHTH CTaOWJIHU M Ja 3ajeIHUYKE BEpHjaHCe perpecopa He

yrpoxaBajy HHTepIpeTalujy pe3yrara.

FE monen ca Driscoll-Kraay crangapiHum rpeimikaMa HASHTH()UKOBAH je Kao HajaleKBaTHHja
cnenudukanuja. Monen je cratuctuuku 3Ha4ajan (F(12,15)=2438.89; p<0.001), a o6jammena
BapujaHca R?*=0.5573 yxka3zyje na oko 55,7% Bapujauuja NIM-a moxe OUTH 00jalimeHO

YKIbYUYCHUM ACTCPMHUHAHTaMa.

Tabena 20: Pezyrimamu ¢huxcroe nanen pecpecuonoz mooena 0emepmuHaHmy Hemo
Kamammue mapoice — cee 3emsme
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He3aBucna Koepuunuj SE t p- 95% IP 95% IP
Bapujadja €-HT Bpeaunocr hi(1): %:} ropma
8.72e-
GDPpc 1.84e-04 05 2.11| 0.052 -1.84e-06 3.70e-05
Inflation 0.0006 | 0.0002 [3.33| 0.005 * 0.0002 0.00010
SZCha”QERateCha” 0.0093 | 0.0081 [1.15| 0.269 -0.0079 0.0264
ReallnterestRate 0.0009 | 0.0002 |5.51| 0.000 * 0.0006 0.0011
9.38e-
d CR5 -9.89e-05 05 -1.05| 0.309 -2.99e-04 1.01e-05
d_Capital 0.0002 | 0.0002 [0.90| 0.385 -0.0003 0.0001
d_Liquidity -0.0001 | 0.0001 |-1.03| 0.319 -0.0003 0.0000
d_Size 0.0102 | 0.0104 [0.98| 0.344 -0.0120 0.0324
CreditRisk 0.0005 | 0.0001 [6.83| 0.000 * 0.0003 0.0001
ROA 0.0013 | 0.0010 |1.31 0.209 -0.0008 0.0035
1.55e-
ROE 7.23e-05 04 0.47 0.648 -2.59e-04 4.03e-05
bazel2 -0.0122 | 0.0041 |-2.97| 0.009 * -0.0209 -0.0034
_cons 0.0146 | 0.0115 |1.27 0.223 -0.0099 0.0039

U3Bop: npopauyn aymopa
Perpecnona jeqHauvHa riacu:

NIM = 0.0146 + 1.84*10“**GDPpc + 0.0006*Inflation + 0.0093*ExchangeRateChange +
0.0009*RealInterestRate - 9.89*10°*d_CR5 + 0.0002*d_Capital - 0.0001*d_Liquidity +
0.0102*d_Size + 0.0005*CreditRisk + 0.0013*ROA + 7.23*10°*ROE - 0.0122*bazel2

VY30pak cBUX 3eMasba MoKa3yje Ja MHQIIaIHja iMa O3UTUBAH U CTATUCTUYKY 3HayajaH edekar
Ha NIM (p = 0,005), kao u peanna kamatHa croma (P < 0,001). OBu Hama3u Cy y CKIaay ca
MEXaHMU3MOM IIPEHOCAa KaMaTHUX CTONAa M MHQIALMOHUM ,repricing” epeKToM: y ycloBUMa
BUIIIe HH(IIAlLKje U BULIMX KaMaTHUX cToma O6aHke yenthe u Opxe nosehaBajy kaMaTHe CTOIIE

Ha CpejcTBa Hero Ha obaBese, WM yBehaBajy npemujy puszuka. Kao pesynrar tora, mapxe ce
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mupe, MTO je y CKIaay ca O4YeKHMBalbUMa Y OKBHPUMMA MOHETApHOI 3a0lITpaBama U

MHQIATOPHUX MPUTHCAKA.

Taxole, KpemUTHH PU3HK MMa CHa)KaH IMMO3UTHBAH U BUCOKO CTaTUCTUYKH 3HauYajaH edekat (P
< 0,001), mro jacHo motBphyje ma NIM canpku KOMIIOHEHTY mpemuje 3a pHu3uK. Y
OKpYXEHhHMa y KOjuMa je yz1eo nMpodieMaTHYHKX IJIacCMaHa Behu, WK Cy OYeKHBAaHU TYOUITH
10 KpeIMTHUMa U3pakeHuju, Oanke yBehaBajy kaMmaTHe Mapike Kako OM HaJoKHauie pactyhu
PU3MK, Ka0 M IEHy KamuTajla IOTpeOHOr 3a mokpuhe MOTeHIMjadHUX T'youraka. OBakBa
JIMHAMHKA TUTIMYHA J€ 3a Teprojie (UHAHCHJCKUX CTPECOBA WIIH KaJia je KPSAUTHU IUKIYC Y

cuiasHoj dasu.

CynpoTHOo oBUM HanazuMma, Basel2 perymaTtopHu uWHAMKATOp IMOKa3zyje HEraTHUBaH H
CTAaTUCTUYKHU 3HauajaH koedwuimjeHt (P = 0,009). OBo yka3yje Ha TO Jia jaya peryjaTopHa
CTaHJapAn3alja, TPAHCIIAPDSHTHOCT W CTPOKU TPYIASHIMjATHA 3aXTEBH JIENYjy Y TpaBIly
cysomjama NIM, ©Oummo mnpexko moBehama omnepaTuBHE €QUKACHOCTH, TMOACTHIIAKA
KOHKypeHnuje mehy O6ankama ycien 00Jbe yMOpeAMBOCTH PU3MYHUX Tpoduia WM myreM

BHIIIMX TPOIIKOBA ycKiIahBama KOJU OTpaHWYaBajy MpOCTOP 3a pacT MapKH.

C npyre crpaHe, MPOMEHE JIEBU3HOT Kypca, BapHjallije KOHIICHTpalldje TPIKUINTA, Kao U
KanuTajia U JIMKBUJTHOCTH, Y OBOj crienu(UKaluju He JOCTHKY CTATUCTUUKY 3Ha4ajHOCT. To
MOJKE YKa3MBaTH Ha JiBa MexaHu3Mma: (1) BUXOB yTHIIA] Jiellyje HHIUPEKTHO, MPEKO KaHalla
pU3MKa W MaKpPOCKOHOMCKOI IMKIIyca, Wi (2) HBUXOBa PEIEBAHTHOCT je CTPYKTYpPHO
XEeTEeporeHa MO TIpylnamMa 3eMajba, HapOYHTO Kaja Ce IOpele CKOHOMHjEe EBPO30HE ca
€KOHOMH]jaMa Koje 3a/ipkaBajy COICTBEHY MOHETapHY He3aBUCcHOCT. OBo ymyhyje Ha moTpedy
JaJber pa3jiBajarka aHaju3a 10 MOJArpylnama 3eMaba, jep ce epeKTH MOHETApHOT PEeKUMa U

TPJKUIIHE CTPYKTYpE 3HAUaJHO Pa3iuKyjy u3Mel)y oBUX Ki1aca eKOHOMHU]A.

Ilopen ocHoBHe cneuuduKaiuje, CIpOBEICHA je M J0JaTHAa IMpoBepa YTULAja BEJIUKHUX
MaKpOCKOHOMCKHX I1I0KOBa yBoljerbem dummy Bapujabiie CrisiS, koja uma BpemHoct 1 y
roJMHaMa M3paXeHUX Kpu3HHX mnopemehaja (rmoOanna ¢uuaHcHujcka kpuza 2008-2012.
roJvHe U nanaeMuja kosuaa 19 y nepuoay 2020-2021), a 0 y ocranum rogunama. Pesynraru
npouMpeHe crenrduKayje mokasyjy aa Bapujadia CrisiS Hije cTaTUCTUYKU 3HadajHa (B =
—0.001; p=0.243), HUTH BEHO YKJbYUHBAKE JOBOJM J0 3HAYAJHUJUX IPOMEHA Y BpeITHOCTUMA

W 3HA4YajHOCTH ocTanux koedunujeHata. CBe NPOMEHIBMBE KOje Cy OWIIE CTaTUCTUYKU
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3HauYajHe Y OCHOBHOM MOJICITY 3apKaBajy CBOjy 3Ha4ajHOCT M HAaKOH yBohema kpuzne dummy

Bapujabe, IOK ce HE M0jaBJbyjy HOBE 3HAYajHE ACTCPMUHAHTE.

2.1.3. IluHAMUYKH MO/Ie]

JIMHaMWUYKH TPUCTYI MOJIETIOBAalby HETO KamaTHE Map)Ke 3acHMBAa C€ Ha YKJbYyUHBAmbY
3akacHene BpegHocTH 3aBucHe npomeHsbuBe (lagNIM) y  ocHOBHY perpecuony
cnenudukanujy. Ha taj HaunH npoBepasa ce MOCTOjamke MEP3UCTEHTHOCTH Y KPETalhy MapKH,
OJTHOCHO y KOjOj MEpHU C€ BPEAHOCTH U3 MPETXOJHUX MEeproJia MpeHoce Ha TeKyhe KpeTame
NIM-a. ®yHK1IMOHATHO, 0Baj MPUCTYN oMoryhaBa uaeHTU(UKAIN]Y HHEpIIHje Y OaHKapCKOM
CEKTOpPY, KOja j& y TECOPUJCKUM MOJENIMMa YeCTO TMOBE3aHa ca CIIOPHjUM MpuiarohaBameM
KaMaTHHX CTOIA, PETYJIaTOPHUM OTpaHWYeHUMa W CTPYKTYPHHM KapaKTepUCTHKaMa
Oankapckux moptdespa. [Ipe meroBor ykibydnBama y MOJEI, MPOBEPEHa j€ CTAIlMOHAPHOCT
TUHAMUAYKE TTPOMEHJbMBE puMeHOM Fisher-type unit root tecra. Jlo6ujenn pesynrar (Fisher
Chi*(P)=109.2445; p=0.003) moTBphyje ma je 3aKacHena cepuja CTAllMOHApPHA, T JIa HHEHO

YKJbYUHBaWkE HE HApYIlIaBa OCHOBHE EKOHOMETPH)CKE MPETIIOCTABKE.

N3060p anexkBaTHOT TMaHeN eCTUMAaTopa 3acHHMBAoO ce Ha komOuHanuju Breusch—Pagan LM u
Hausman tecra. Mako LM Tect HHje yka3ao Ha MPUCYCTBO HMHIMBUAyAIHHX edekara,
Hausman tect OMO je BUCOKO CTaTHCTUYKH 3HayajaH, IITO OTKPHBA MOCTOjalkhe KOpENIalnje
n3Mehy HeynajybUBHUX 3eMJba-criennuuHux (akropa u perpecopa. To 3Ha4M Ja Mojeln
ciydajHux epexaTta He Ou OO0 EKOHOMETPH)CKH JIOCIIE/IaH, a 1a je ynoTpeda Mojena GUKCHUX
edekara JajgeKko MOroJHUja 3a aHANIW3y. Y3umajyhu y o03up JAa je maHes HeyjelHaueH U Ja
Huje Moryhe nmpumenutu Pesaran CD Tect, perpecuja je mpouemweHa y3 Driscoll-Kraay
CTaHJapJHE Tpemike, Koje o00e30ehyjy poOyCHOCT Yy MPUCYCTBY XETEPOCKEIACTHYHOCTH,

ayToKopenalyje U moTeHlnjanHe Mel)y3aBUCHOCTH jeTMHUTIA.

JIMjarHOCTHUYKK TE€CTOBU MOTBPAMIIM Cy HapylIEHOCT oApel)eHHX KIaCHYHMX MPETHOCTaBKU
naHen perpecuje. XeTepoCcKeIaCTUYHOCT je MPUCYTHA, IITO Mokasyje MoanpukoBann Wald
tecT (}*(8)=6917.61; p<0.001), nox Wooldridge TecT yka3yje Ha MOCTOjambe ayTOKOpenaluje
npBor pena (F(1,35)=73.997; p<0.001). Pe3ynratu tecta HopmanHoctu (skewness—Kurtosis)

ynyhyjy Ha U3BECHA OJCTYNama, UITO jé KapaKTePUCTHUYHO 332 MAaKpO-(pHHAHCH]CKE MaHEeNe y
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KOjHMa Cy TMHAMHKA U BOJIATHIIHOCT BapHjalIid UECTO CTPYKTYPHO YCIOBJbEHE. YIIPKOC TOME,
HUje/IaH 0J1 OBHMX HaJla3a HE HapyIllaBa BAIMAHOCT MOJIela Kajia ce nmpumemyjy Driscoll-Kraay
crangapane rpemke. [IpoBepa MyITHKOJIMHEAPHOCTH IMOKa3ajia je Jla je OHa MHHUMAallHA

(mpoceuan VIF=1.71), mto ocurypaBa cTaOMIIHOCT MPOIIEHA PETPECHOHUX Koe(huIujeHara.

Tabena 21: Pesyrimamu ounamuuxoe nanen mooeia 0emepmMuHanmu Hemo KamamHue mMaposce

— CBe 3embe
He3aBucHa Bapujatia Koeq)HnTunje- SE t p-Bpennoct| 95% IP nowa | 95% IP ropma
GDPpc 0.0001 |0.0000| 5.0700 | 0.0000 * |  0.0000 0.0001
Inflation 0.0003 |0.0001| 2.3400 | 0.0340* |  0.0000 0.0005
Egghangemtec“a 0.0021 [0.0020| 1.0500 | 0.3100 | -0.0021 0.0063
RealinterestRate | 0.0001 |0.0001| 0.8900 | 0.3850 | —-0.0001 0.0002
d_CR5 ~1.38¢-06 |0.0001/ —0.0300 | 0.9800 | —0.0001 0.0001
d_Capital 0.0003 |0.0001| 2.3700 | 0.0320* |  0.0000 0.0005
d_Liquidity ~0.0001 |0.0000]—0.9100| 0.3760 | -0.0001 0.0001
d_Size ~0.0431 |0.0041 _10(')580 0.0000* | —0.0517 ~0.0344
CreditRisk 4.17¢-07 |0.0000| 0.0200 | 0.9820 | —0.0000 0.0000
ROA ~2.93¢-06 |0.0002| —0.0200| 0.9860 | —0.0004 0.0004
ROE 0.0001 |0.0000| 2.0400 | 0.0590 | —0.0000 0.0002
bazel?2 ~0.0011 |0.0015/—-0.7100| 0.4860 | —0.0043 0.0022
lagN1M 0.9167 |0.0345| 26.5600 | 0.0000 * |  0.8432 0.9903
_cons ~0.0003 |0.0031/—-0.1100| 0.9140 | —0.0069 0.0063

UsBop: npopauyn aymopa

PerpecpIOHa jeI[Ha‘{I/IHa rJj1acu:

NIM =-0.0003 + 0.0001*GDPpc + 0.0003*Inflation + 0.0021*ExchangeRateChange +
0.0001*RealinterestRate - 1.38*10°*d_CR5 + 0.0003*d_Capital - 0.0001*d_Liquidity -
0.0431*d_Size + 4.17*10"*CreditRisk - 2.93*10%*ROA + 0.0001*ROE - 0.0011*bazel2 +
0.9167*lagNIM

JloOGujeHn pes3ynTaTd IUHAMHUYKe crenudukanyje yka3yjy Ha TO Ja Mojesn o0jalimbaBa
M3Y3€THO BHUCOK yJIeO BapHjalija HeTo kamatHe Mapke. OOjamimeHa BapHjaHCa W3HOCH
R?=0.9077, mro 3naun aa Bume ox 90% Bapujauuja NIM-a nmpousmnasu u3 obyxBaheHux

JeTepPMUHAHTH, Mel)y KojuMa TOMHUHAHTHY yJIO0T'y UMa JUHaMU4KH enemMeHT. Koedurujent 3a
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lagNIM (0.9167; p<0.001) mokasyje na je NIM Bucoko mep3ucTeHTHa cepuja: nopehame
MapyKe y MPEeTX0JHOM IEPHOy TOTOBO C€ y MOTIYHOCTH MPEeHOCH Ha Tekyhu nepuoa. OBaj
Haja3 y CKIaJy je ca eMIHPHUJCKOM JMTEepaTypoM, Koja ToKasyje ja OaHke 300T CTPYKType
AKTHUBC W IMACHUBEC, PCryJIaTOPHUX OTpaHUYCH:a W TPIKHUIIHC I/IHepIII/IjC CIIPOBOJC PCIATHBHO

CTopo mpuiiarolaBame KaMaTHUX CTOMA.

VY auHaMu4KOj cnenu(uKanuju 3Ha4ajHe IPOMEHE y OJJHOCY Ha CTaTHMYKU MOJelN npuMehene
Cy KOJT HEKOJIMKO HE3aBHCHUX MPOMEHJBbUBHX. bpyTo moMahu nmpon3Boa 1o Ti1aBu CTAaHOBHUKA
nocraje craructruku 3Hadajad (B=0.0001; p<0.001), mrro yka3yje na moBehame ekoHOMCKE
akTUBHOCTH mnojctude pact NIM-a, BepoBaTHO yciea WIHMPEHma KPEIUTHE AKTUBHOCTH M
noBehaHe Tpaxkmwe 3a puHaHCHjCKUM yciyrama. [Ipomena kanuTana Takole rnocraje 3HayajHa
(B=0.0003; p=0.032), mrto ynyhyje 1a mpoMeHe y KalmuTaIHO] aJIEKBATHOCTH TIpaTe IPOMEHE
y poduircamy KaMaTHAX MapyKH, JIOK TPOMEHA BEIMIHHE OAaHKapCKOT CEKTOpa MMa CHaXKaH
HeratuBaH edekar (B=-0.0431; p<0.001). OBaj Hama3 yka3zyje Ha MPUCYTHOCT €KOHOMH]jE
obOuma: kako OaHKe pacTy, OHE TeXe HIDKUM KaMaTHUM Maprkama yciea Behux onepaTHBHHX

KamaruTeTa, epUKacHH]e pacIoiesie TPOIIKOBA U jauer KOHKYPEHTCKOT TPUTHCKA.

HcroBpeMeHo, mojeinHe MPOMEHIBUBE KOje Cy Omiie 3Ha4YajHEe y CTATHYKO] crienuUKaIuju,
MIOINYT peaJlHe KaMmaTHE CTOIe, KPeAUTHOr pusmka u npumene bazen II crammapna, rybe
CTaTUCTHYKY 3HAYQJHOCT y AMHAMUYKOM MoJienry. OBO je OUEKHBAHO jep 3aKacHella BPeTHOCT
NIM-a npey3uma BeJIMKHU J1€0 Bapujalidje KOjy Cy y CTaTHYKOM MOJIeny oOjalimaBalie OBE
MpOMEHJbMBE. JeInHa TPOMEHJbMBA KOja 3aJap)kaBa 3Haudaj] Kpo3 o0e crnerudukaiuje je
nHpmanuja, Maga ca ymepeHo ymamweHuMm koedurmjentom (B=0.0003; p=0.034), mTo
notBphyje na mHQIaTOpHA JUHAMUKA MMa KOH3MCTEHTAaH, Majga HE TpecylaH, YTUIaj Ha

U PCHC KaMAaTHUX MapiKu.

IIpoBepa crabuinHOCTH pe3ynTaTta crpoBesaeHa je npumeHoM OLS mozena ca kinactepucanum
CTaH/apJHUM TpenikaMa no 3emsbama. Hamaszu motBplhyjy crabumHoct Behnne nmapamerapa:
lagNIM, GDPpc, na¢nanuja 1 npoMeHa BeTUUHHE 3a/IpKaBajy CTAaTUCTHUKY 3HAYajHOCT, 10K
npomena kanurtana 1 ROE noka3yjy u3BecHe pasiuke 3aBUCHO 01 KOpHIIheHOT ecTUMaTopa.
WNnak, xoH3ucteHTHOCT BehmHe koedunujeHaTa ykaszyje na je U300p JAWHAMUYKE

CHGHI/ICI)I/IKaI_[I/Ije OIpaBJiaH U GKOHOMCTpI/IjCKI/I 3aCHOBAaH.

PobycHocT nuHamuuke cnenrukaiyje 101aTHO je mpoBepeHa yBohemem dummy Bapujadiie

crisis, xoja uneHTuuKyje nepuoje riodanHe uHancujcke kpuze (2008—2012) u nannemuje
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koBuza 19 (2020-2021). loOujenu pe3ynraTu mokasyjy Jia oBa Bapujadia HUje CTATHCTHYKU
3HavajHa (B =—0.001; p=0.137) u 12 BEHO YKJbYYHBaHE HE MEHA CYIITUHCKU HU BEIMYUHY
HU CTaTHCTUYKY 3HAYAJHOCT OCTAIMX PErpecHoHnX koedummjeHata. [IpomeHspHBE Koje Cy
3HAUYajHEe Y TMHAMUYIKOM Moeny 06e3 kpu3He dummy Bapujadiie 3ap:kaBajy CBOjy 3HAUajHOCT

U y IPOIINPEHO] crenn(rKauju, He J0JIa31 JI0 10jaBe HOBUX 3HAYAJHHUX JIETCPMUHAHTH.

VY menuHU MoCMaTpaHo, AMHAMHUYKH MOJEN MOKa3yje /a je KpeTame HETO KaMaTHE Mapike
NyOOKO MHEPIMJaJTHO U YCIOBJBEHO CTPYKTYPHUM KapaKTepHcTHKama OaHKapCKUX CHCTEMA.
VYKJbyurBame 3aKacHelIe 3aBHCHE NPOMEHJbHUBE 3HAuajHO MOOOJbIIaBa NPEIUKTUBHY Moh
MoJiesia U ICTOBPEMEHO MEHha MHTEPIPETALN]y MOjeIMHUX AeTEPMUHAHTH, OTKpUBajyhu 1a ce
BUXOB YTHIIA] UCIOJbAaBA IIPE CBEra Kpo3 AYrOpOYHE, a HE caMo KpaTkopouHe kaHaie. C
0031pOM Ha XETEePOr€HOCT MOHETAPHUX PEKUMA, TPKUIIHE CTPYKTYPE U MHCTUTYLIUOHAIHUX

yCIIOBa, Y HACTAaBKY ce€ aHalln3a clielupuKyje mo rpynama 3emasba.

2.2. AHaju3a JeTepPMUHAHTH HETO KaMaTHe Map:ke y 3eMmubama EBpornicke yHuje

2.2.1. JlecKpUNTHUBHA CTATHCTHKA

Ananmuza oOyxBara mepuon 2008—2024. ronuHe M 3aCHUBA c€ Ha y30pKy oja 27 3eMaba
ynanuna EBporicke yHuje, mrto oMoryhaBa KoMrnapaTUBHY MPOLIEHY MaprUHAIHUX edeKkaTta y
OKBHUPY pEJaTHMBHO YyjeJHAUYEHOT HWHCTUTYIMOHAIHO-PErylaTopHOr okBupa EV, y3
HCTOBPEMEHO MOCTOjamhe MOHETapHE XETepOTeHOCTH U3Mel)y WiaHuIa eBpO30HE U 3eMajba BaH

eBpo3oHe. Kperamwe NIM y nmocmaTpaHoMm nepuojy 3a aHaJU3WpaHe 3eMJbe MPUKA3aHo je Ha

rpaduky.
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KpetTamwe NIM y 3emmama 4nanvyama EY (2008-2024)
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Cnuka 7: Kpemare NIM y 3emmwama Eeponcke yHuje
U3sBop: npopauyn aymopa*

I'paduk npuka3zyje AMHAMHUKY HETO KamMaTHE Mapike y 3eMJbama EBporicke yHUje, Ipu uemy ce
youaBa pejlaTUBHA CTaOMJIHOCT MapkKu y BehMHM mocMaTpaHUX €KOHOMUja, Y3 M3pa)KeHH]e
ocLMIalMje Y 3eMJbaMa Ca MambUM U OTBOPEHUJUM OaHKapckuM cuctemuma. Mako moctoje
pasnuke y HUBOY M BapujabuiHoctu NIM-a o 3emsbama, OMIUTH TPEHA YKa3yje Ha MOCTENEHO

npuiiarohaBame OAHKAPCKUX CEKTOPA MOHETAPHOM OKPYXKEHY.

Ananuza JACCKPUIITUBHUX CTAaTUCTHKA y1<a3yje Ha 3Haqaij XETCPOTCHOCT Yy KpE€Tamky HETO

KaMaTHE MapiKe€ 1 MAKPOCKOHOMCKUX U 6aHKapCKI/IX IoKasarejba, IIpu quyje BapI/Ija6I/IJ'IHOCT

'Hanomena: 1 — Aycrpuja, 2 — Benruja, 3 — Byrapcka, 4 — Xpsarcka, 5 — Penyonuka Kunap, 6 — Yemka
PenyGnuka, 7 — [lancka, 8 — Ecronnja, 9 — @uncka, 10 — @panmycka, 11 — Hemauka, 12 — 'puka, 13 — Mahapcka,
14 — Vpcka, 15 — Utanuja, 16 — Jleronuja, 17 — JlutBanwuja, 18 — JIykcemOypr, 19 — Manra, 20 — Xonaaauja, 21
— Ilosbcka, 22 — Iloptyranuja, 23 — Pymynuja, 24 — CnoBauka, 25 — Cnoennja, 26 — IlInannja, 27 — I1IBencka.
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U3pakeHHuja y BpeMeHy, Hero n3Mely 3emasba 3a BehrHy mocMarpaHux MpoOMEHJbUBHX, IITO je
npukazano y TaGemu 22. Ilpoceuna BpeaHocT HeTo KamaTHe Mapke u3Hocu 0,021 y3
cranapany nesujanujy on 0,049, mrto yka3yje Ha yMepeH HUBO MapXKH M MCTOBPEMEHO Ha
3HAuYajaH CTEMeH (QIIYKTyaldja TOKOM IIOCMATpaHOT IMepuoja. BapujabMIHOCT je 3HATHO
M3paXeHH]a Y BPEMEHCKO] TUMEH3UjU, Hero n3Mel)y 3emMasba, ITo je y CKIIaay ca THHAMUKOM

KaMaTHUX LUKITYCA, I/IH(i)J'IaTOpHI/IM TajlaCuMa U IIpoMcHaMa y MOHCTapHOj IMOJIMTHUIIN.

Kama je ped 0 MaKpoOeKOHOMCKHM HHIMKATOPHUMa, IPOcedaH pact Opyro momaher mponsBojaa
IO TJIaBU CTAHOBHUKA W3HOCHU 2,746, y3 cTaHmapany aesujanujy oa 8,710. OuurieaHo je na ce
oBa Bapujalia CHaXXHHU]je Mema Y BpeMmeHy (SD=8,506), nero uzmely zemaspa (SD=1,906), mrto
ynyhyje Ha mocrojame 3HayajHUX €KOHOMCKHUX IMKIyca, Kpu3a W Iepuoja ONopaBKa Koje
3emibe EY mponaze. CninuHo Tome, mpocedyda uapnanuja ox 2,658 (SD=3,233) yrnaBHOM je
MO/ YTHUIIajeM BPEMEHCKUX KpeTama, IITO je OYEKHBAHO y yCIOBUMA YeCTUX UH(IATOPHUX U

NEe3UH(IIATOPHUX IIOKOBA.

JleBu3HU KypcC MOKa3yje penaTuBHY ctaduimHocT n3Mmely 3emaspa (SD=0,028), 10k je merosa
BapujabmiHOCT y BpemeHy (SD=0,123) 3HaTHO M3pakeHHja, IITO OJpakaBa IMEPHUOIUYHE
JieBaJBaIlije, pe)KUMCKe MPOMEHE U CII0JbHE MOHETapHe MmokoBe. CIMYHa IWHAMHKA youaBa
ce ¥ KOJ| pealHe KaMaTHe CTOIIe, TJie Cy BpEMEHCKe IpoMeHe Hemto Behe Hero m3mely 3emarpa
(SD=2,600 mpema SD=2,462), mto nmoTBphyje 3Ha4a] MOHETApHE TMOJHUTHKE Y OOJUKOBAHY

(PMHAHCH]CKUX YCIIOBA Y OBUM €KOHOMHjaMa.

CTpyKTypHH TIOKa3aTe/bu OaHKapCKOT CEKTOpa, MehyTuMm, IMoKa3yjy Apyraduju oOpasail.
KonnenTpanuja TpuITa uMa Ipoceuny BpeaHocT o1 61,736 y3 ctaHgapiHy JeBHjalljy O]
17,912, npu yemy je BapujabuiaHocT uzMely 3emaspa u3paszuto Bucoka (SD=17,552). OBo je y
CKJIaJly ca IO3HATUM CTPYKTYPHUM paziimkama y OaHKapCKUM CEKTOpUMa, I/Ie Mamba TPXKUILTA
MMajy TEeHJEHIIM]Y Ka BHCOKO] KOHIIEHTpPAalUju, 0K Beha U pa3BUjeHHja TPXKUILTA MTOKA3Y)y
Behu crenen xoHkypennuje. [Ipoceuna BpenHoct kanutaia (18,306) Takohe mokaszyje Behy
JMHaMUYHOCT TOKOM BPEMEHa, IIITO 0/Ipa’kaBa e(eKTe peryaTopHuX NpoMeHa, yckiahupama

Ca CTaHJapaAnMa basel 1 0CETIEMBOCT Ha MaKpOCKOHOMCKE YCJIOBC.

JIukBUIHOCT, ca mpoceyHoM Bpeanomhy on 24,290, mokasyje 3HaTHO Behy BapujabumHOCT
u3mMehy 3emasba (SD=9,198), Hero y BpeMeHy, IITO je y CKJIaly ca pa3IndYuTUM CTpaTerujama
ylpaBjbatba aKTUBOM M IAaCHBOM, Kao M Ca CTPYKTYpOM (HHAHCHUpPAmka Y HAIMOHAIHUM

OaHkapckuM cucreMuMa. Bennunna 6anaka (5,743) takohe je crabmiHUja y BpeMEHY, JI0K CY
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paznuke u3mely 3emarba Behe, mTo yka3yje Ha pa3auiuTe HUBOE Pa3BUjEeHOCTH (PMHAHCH]JCKUX

TPKUIITA U CTETICH MPUCYCTBA BEIMKUX Mel)yHApOJHUX OaHKAPCKUX TPYIIA.

KpenutHu pusuk, unja je mpocedHa BpeaHocT 6,573, mokasyje Hemrto Behy BaprjaOMIIHOCT y
BpeMeHy, Hero m3Mmely 3eMasba, mMTO pedeKTyje OCeT/FUBOCT KBaIUTeTa moprdoirja Ha
eKOHOMCKE IIMKITyce U Kpu3He nepuoje. [Tokazaressu npoduradbunaoctu, ROE u ROA, Takohe
Cy 3HaudajHO Bapujabmiau TOKOM BpeMeHa (SD=12,861 u SD=0,990), miTo je kKapaKTepUCTUIHO
3a 0aHKapcKe cucTeMe Koju (DYHKIIMOHUIIY y OKpYKewmy mnoBehaHe HECTaOWMIHOCTH, alu

HCTOBPEMEHO MO/JT YTULIajeM CTPYKTYPHUX pedOopMHU U IPOMEHA y CTpaTerujaMa KpeJuTHpamba.

TaGena 22: /leckpunmusna cmamucmuka éapujadiu — 3emme Esponcke ynuje

ApurMmerH C
Bapuja6ua Hugo yKa )IeB: Mun | Makc N/T-bar
cpeauHa

NIM overall 0.021 0.049 | 0.001 | 1.024 [N =435

between 0.014 | 0.006 | 0.081 [n=27

within 0.047 | -0.046 | 0.964 |T-bar =16.11
GDPpc overall 2.746 8.710 | -23.483 |24.817 |N =459

between 1.906 | -0.421 | 6.942 |n=27

within 8.506 |-24.636 |22.486|T =17
Inflation overall 2.658 3.233 | -4.448 |19.705|N = 459

between 0.997 1.373 | 4.645 |n= 27

within 3.081 | -3.531 |18.289|T =17
ExchangeRateChange overall 1.016 0.127 | 0.034 | 2.182 |[N =459

between 0.028 | 0.952 | 1.090 |n=27

within 0.123 | 0.097 | 2.108 [T =17
ReallnterestRate overall 2.423 3.559 |-11.597 |17.275|N =450

between 2.462 | -0.968 | 9.337 |n=27

within 2.600 | -8.930 [12.723|T =16.67
CR5 overall 61.736 17.912 | 22.736 |94.753|N = 455

between 17.552 | 30.451 |91.070|n = 27

within 4.802 | 44.955 |78.662|T-bar = 16.85
Capital overall 18.306 4,160 | 7.343 |35.653|N =455

between 2.398 | 14.443 {24.470|n =27

within 3.422 | 8.087 [29.537|T-bar =16.85
Liquidity overall 24.290 12.244 | 0.205 |66.766|N =429

between 9.198 | 3.490 [42.647|n=27

within 8.108 | -0.282 |51.858 |T-bar = 15.89
Size overall 5.743 0.941 | 3.289 | 7.998 [N =435

between 0.951 | 4.320 | 7.595 |n=27

within 0.134 | 4.229 | 6.145 [T-bar = 16.11
CreditRisk overall 6.573 7.604 | 0.146 [47.748|N =406
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between 5.294 | 0.610 |21.994|n=27

within 5.510 |-12.950 [34.568|T = 15.04
ROE overall 5.179 13.949 |-117.673|34.060|N =451

between 5.501 | -8.694 |14.072|n=27

within 12.861 |-110.382|47.514|T-bar = 16.70
ROA overall 0.568 1.106 | -9.531 | 4.359 |N =451

between 0.502 | -0.793 | 1.613 |[n=27

within 0.990 | -8.170 | 3.313 [T-bar =16.70

W3Bop: npopauyn aymopa

2.2.2. AHaiu3a W TUjarHOCTHUKA Mojeja

VY muspy ucnuTHBama yTHIaja MpoMeHa OpyTo gomaher mpow3BOJa MO TJIaBH CTAaHOBHHKA,
nH(pIanyje, MpoMeHe JIEBH3HOT Kypca, peallHe KaMaTHE CTOIe, KOHIICHTpAIHje TPIKHIITA,
Kanurana, JUKBUJIHOCTH, BeJIMYMHE OaHaka, KPEAUTHOT pHU3MKA, Kao M IOKa3aTesba
npodutabmiaocty ROE u ROA Ha kpeTame HETO KamaTHE Mapike, MPUMEHEHA j& TaHe
perpecuona ananuza. CBM MojalM Cy HMCKa3aHM Ha TOAMIILEM HHUBOY, IITO omoryhaBa
npaheme cpemhbOPOUHUX TMHAMUYKIX TPOMEHa y OaHKapCKUM cucTeMuMa. Y MOy Cy Kao
peanKTOpCcKe Bapujabne kopumrhene npomena GDPpc, mnnanuja, mpoMeHa IeBHU3HOT
Kypca, peanHa kamatHa cromna, CRS, kanuTan, JUKBUAHOCT, kKpeaAuTHU pu3uk, ROE u ROA,
noK je Heto kamartHa Mapxka (NIM) nedunucana kao 3aBucHa Bapujabna. Bemnwmumnaa

OaHKapCKOT CEKTOPa MOCIYKHUIIA je Ka0 KOHTPOJIHA Bapujabia.

IIpe npoueHe Mozena CIPOBENICHO je TeCTUpame MHTerpucaHocTu cepuja kopucrehu Fisher-
type TecT jemuHUYHOT KopeHa 3acHoBaH Ha Augmented Dickey—Fuller rectoBuma ca jeqaum
3aKallbEeHEeM. 3aKbydlld TECTHUpama 3aCHUBAJy Ce€ Ha p-BpeIHOCTHMa, IITO omoryhaa
[0Y3/1aHy IPOLIEHY CTAllMOHAPHOCTH Y YCIOBMMA XETEpOreHOCTH naHena. Pesynratu nokasyjy
na Bapujabne NIM, CRS, kanutan, JTUKBHIHOCT, U BeJIMYMHA HE HCIYHaBajy yCIOB
craunoHapHocTu (p>0,05), ycien dera je u3BpIIeHa HHUXOBa JUdepeHIjalija IpBor penia
Kako Ou ce 06e30ea1a BaJIUIHOCT perpecuoHe crenuduKanmje 1 n30eriio HacTajame JaKHUX
perpecuja. C npyre cTpaHe, ocTajge MaKpOEKOHOMCKE M (pMHAaHCHjcKe Bapujabie y Moeny
nokaszase cy ce kao cramuonapHe (p<0,05), mTo yka3yje Ha BUXOBY Belly KpaTKOpPOUHY

AUHAMHUKY U OCCTJbUBOCT HaA TeKyhe CKOHOMCKC YCJIOBC Y 3€MJbaMa EBpOHCKC yHPIJC
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TaGena 23: Pezyamamu Fisher-type mecma cmayuonapHocmu namen no0amaxka — 3emsme

Esponcke ynuje
Bapujadaa Fisher Chi? (P) |Fisher p-value| 3ak/byuyak HHTercI;HcaHO
NIM 65.26 0.1403 | ¢ Oﬂi‘i‘fyje ce 1(2)
GDPpc 303.34 0.0000 Onbartyje ce Ho 1(0)
Inflation 158.51 0.0000 Onbartyje ce Ho 1(0)
ExchangeRateChange 469.35 0.0000 Onoamyje ce Ho 1(0)
ReallnterestRate 110.00 0.0000 Onoamyje ce Ho 1(0)
CR5 65.52 0354 | e Oﬂﬁfyje ce (1)
Capital 43.98 08330 | ¢ Oﬂi‘i‘fyje ce 1(2)
Liquidity 56.58 03791 | He Oﬂi‘i‘fyje ce (1)
Size 55.30 0.4255 | 1€ Oﬂi’i‘fyje ce 1(2)
CreditRisk 138.99 0.0000 Onbanyje ce Ho 1(0)
ROA 131.17 0.0000 Onbanyje ce Ho 1(0)
ROE 243.96 0.0000 Onbanyje ce Ho 1(0)

U3Bop: npopauyn aymopa

3a olleHy yTHIIaja MPEAUKTOPCKUX BapHjady Ha HETO KaMaTHY Map)Ky npuMemeHa je OLS
perpecuja, IToO je METOOJOIIKA OIIPAaBIaHO HAa OCHOBY pe3yaTara Breusch—Pagan LM tecra
(¥*(1)=0.00; p=1.00) u Hausmano Ttecta (y*(10)=16.29; p=0.13). LM TecT He yka3zyje Ha
MOCTOjarbe MHAUBUAYATHUX edekarta, mrTo 3Hauu aa ce pooled OLS He onbaryje y KOpUCT
naHel-ecTuMaTopa, Jok Hausman Tect He ondailyje NMPETIOCTaBKY O HEKOPEIUCAHOCTH
uHAUBUAyaHUX edekata u perpecopa. M3 oBux pasznora, OLS ectumarop cmatpa ce

AACKBATHUM U NOCIICAHUM 3a IIPOUCHY MO/JICJIa Y KOHTCKCTY 3€MaJba YWiaHUIIa EBpOHCKe YI{I/IJG

JIMjarHOCTHYKU TECTOBH, Mel)yTHM, MOKa3yjy Ja HUCY HCITYHEHE CBE KJIACHYHE MTPETIIOCTAaBKE
nuHeapHe perpecuje. Breusch-Pagan / Cook—Weisberg Tect ykasyje Ha H3paxkeHy
xerepockenactuuHocT (¥*(1)=45.49; p<0.001), mTo 3HaYM jna BapujaHca pe3uaya HHUje

KOHCTaHTHA Kpo3 IocMarpanu nepuo. Tect HopManHocTH pe3unya (skewness—kurtosis Tect)
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MoKasyje Ja pe3uayald 3HadajHO OJICTymnajy oa HopMmanHe pacmoaene (p<0.001), mro je
yoOHM4uajeHO KOJ MAaKpOECKOHOMCKMX W (DMHAHCHJCKHX IIOJaTaka KOju CYy TOJJIOXKHHU
CTPYKTYpPHUM IIOKOBHMA M MUKIMYHUM Nopemehajuma. VcnuTuBame MyITHKOJINHEAPHOCTH
nyrem VIF mokasasno je yMepeH HUBO KOPEIHCaHOCTH mpeauKkTopa (mpoceyan VIF=2.51), nok
cy camo ROE u ROA wmanum BpemHOCTM W3HAJ S, ITO YyKa3yje Ha yMEpeHy
MYJATHKOJIMHEAPHOCT KOja, MehyTHM, HUje TOBOJHHO M3pakeHa Ja O yrpo3ujia CTaOMITHOCT

WA UHTEPIPETaOMIHOCT MOJIENa.

C 003upoM Ha HapylIeHe MPETIOCTaBKE XOMOCKETACTHYHOCTH M HOPMAJTHOCTH PACIOJIele
pesunya, npuMmemeH je OLS ectumarop ca kiacTepucaHWM CTaHIAApIHUM TpeliKkamMa o
3emsbaMa. OBaj mpuUCTyln oMoryhaBa KOHTPOJY MOTEHIMJAIIHE XETEPOCKEAACTUUYHOCTH U
ayToOKopeJalyje yHyTap MaHeja, 4ak U y CUTyalldjaMma Kajia TeCTOBU He yKa3y]y Ha (hopMaIHO
nmpucyctBo maHen edekara. Ha Taj HaumH Mojaen mocraje poOyCHHjH Ha EBEHTYaJIHE
3aBUCHOCTH pe3ujya YHYTap HCTHX CKOHOMHja TOKOM BpeMeHa. [IpumemeHH Mojen je
cratuctuuky 3Havajan (F(11, 26)=38.71; p<0.001), a oGjammena Bapujanca uznocu 40,1%
(R?=0.4005), mTo ykaszyje Ha COJMIHY TPEAUKTUBHY Moh MoJiena y o0janrmkaBamy BapHjaiuja

HETO KamMaTHe Mapike y 3eMibama EBporicke yHuje.

Tabena 24: Pe3ynimamu nauen pecpecuoHoz mooena 0emepMuHaHmu Hemo Kamamue mapoice
— 3emmwe Eeponcke ynuje

He3aBucHa Bapujatiaa Koeq)HnTunje— SE t p-Bpeanoct | 95% IP noma | 95% IP ropma
2.42¢-
GDPpc 4.05e-05 05 1.6700| 0.1060 —9.25e-06 9.03e-05
Inflation 0.0003 | 0.0001 |5.7400 | 0.0000 * 0.0002 0.0005
S:ChangeRateCha” ~0.0005 | 0.0011 _0'6180 06320 | -0.0027 0.0017
ReallnterestRate —1.25e-05 G.Sge- _0'0190 0.8520 —0.0001 0.0001
d CR5 0.0001 | 0.0001 |1.0500| 0.3010 —0.0001 0.0004
d_Capital 0.0001 | 0.0001 |0.9800| 0.3350 —0.0001 0.0004
d_Liquidity —3.62e-05 4.(2)§e- _08350 0.4050 —0.0001 5.18e-05
. —8.570
d_Size —0.0439 | 0.0051 0 0.0000 * —0.0544 —0.0334
CreditRisk —3.54e-05 2'326' _1'8130 0.1640 —8.61e-05 1.54e-05
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He3aBucHa Bapujatia Koe(l)HnTunje- SE t p-Bpeanoct| 95% IP noma | 95% IP ropma
ROE —1.02e-05 G.ége- _0'0170 0.8690 —0.0001 0.0001
ROA 0.0009 | 0.0007 |1.3900| 0.1760 —0.0004 0.0023
_cons —0.0002 | 0.0012 _0'0160 0.8710 —0.0026 0.0022

U3Bop: npopauyn aymopa
Perpecrona jennaunHa riacu:
d_NIM =-0.0002 + 4.05*10°*GDPpc + 0.0003*Inflation - 0.0005*ExchangeRateChange -
1.25*10°*ReallnterestRate + 0.0001*d_CR5 + 0.0001*d_Capital - 3.62*10°*d_Liquidity -
0.0439*d_Size - 3.54*10°*CreditRisk - 1.02*10°*ROE + 0.0009*ROA

PesynrtaTu manen-perpecnoHe aHajan3e Mokasyjy aa nHdaanyja iMa mo3UTUBAH U CTATUCTHYKHI
3HaYajaH yTHUIlAj Ha MPOMEHY HETO KaMaTHe Mapike y 3eMJbama EBporicke yHHje, pu yeMy je
p<0,05, xoedummjeHT cTabmwiaH U POOyCTaH y pa3IMUUTUM crenudukanyjama Mojaena.
[ToBehame nHbaMje 3a jenan MPOIICHTHH MTOEH IOBOM, Y TIPOCEKY, A0 pacTa CTOIE MPOMEHe
HETO KaMaTHe Mapke, IITO yKa3zyje Ha acHMETpU4YaH MPEHOC MH(IATOPHUX MpHUTHCAKA Y
OankapckoM cektopy. OBaj Halla3 y cKiIany je ca auiepckum mozaenom Ho u Saunders, mpema
KOjeM KamaTHa Map)a MHKOPIIOpUpa MPEMUjy 3a PU3UK W TPOIIAK HEM3BECHOCTH, Kao H ca
EMITUPHJCKUM paJOBUMa KOJU JIOKYMEHTY]y MOCTOjarbe MH(]IATOpHE MpeMuje y Mapxama. Y
KOoHTEeKCTy EBporicke yHuje, mosutuBaH edekar HHGIIANHje MOCceOHO je H3pakeH 300r
pelaTHBHO TPENBUJBMBE MOHETapHE TPAHCMHUCH]E M BHCOKOT CTEICHA peryjJaTopHe
ycknahenoctu, mrto omoryhaBa 6ankama ja Op30 yrpajae HHGIIAIMOHA OUYECKHBakha y aKTHBHE
KaMaTHe ctore. FIcTOBpeMeHO, JICTIO3UTH Ce PENPU3UPA]y CIIOpHje YCIIe HHEPLIUjE MTEIHE U
WHCTUTYIIHOHAHUX KapaKTepUCTHKa (PUHAHCU]CKOT cucTema, na uHdmanuja y EY nenyje ne
caMo Kao IMpoJjiazaH MaKpOSKOHOMCKH IIIOK Beh M Kao CHrHaJl KOjU C€ CHCTEMATCKH OJpakaBa
Ha CTPYKTYpy KaMaTHHX IICHa, MITO oO0jalimaBa CTAOMIIHOCT U €KOHOMCKY PEJIeBaHTHOCT

MPOLICHEHOT e(eKTa.

[IpomeHa BennuuHe GaHKAPCKOT CEKTOPA MOKa3yje HEraTuBaH U BUCOK CTaTUCTUYKH 3Ha4YajaH
yTUIlaj Ha CTONY IMpPOMEHEe HEeTO KaMaTHe Mapxke, IITo ymyhyje Ha To Ja pacT olOuma
0aHKapCKMX aKTMBHOCTH y 3eMJbama EBporicke yHHje Jenyje Kao CTPYKTYpHHM MeXaHh3aMm
MIPUTUCKA HAa CMambEEe CTOIE MpoMeHe Mapku. [IpoliemeHn KoepuInjeHT ykasyje Ha TO Ja

noBehame BemnunHE CCKTOpa AOBOAU O OCCTHOI CMamkCha CTOIIC IMPOMCEHE MApIKE, HITO je
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€KOHOMCKHM KOH3HCTEHTHO Ca IMOCTOjalbeéM €KOHOMHja 00MMa M HWKHUX MPOCEYHHUX TPOIIKOBA
¢unancupama ko Behux 6anaka. [Topen Tora, Behu 6ankapcku cuctemu y EV kapakrepuinry
Ce M3paXCHHjOM IUBEp3U(UKANMjOM H3BOpa Mpuxoaa W BehuM ocinamameM Ha HEHETO
KaMaTHE MPHUXO0/IE U TPXKHUIIHE U3BOpE (PHHAHCHPAmha, T1Ie CY TPOIIKOBH KaluTasla HIKU HETO
KOJI TPaIUIMOHATHOT JCMmOo3UTHOT (uHaHcHpama. OBaj edekaT MoceOHO je CHaXKaH Y
EBpornckoj yHHju 300T BHCOKOT cTeneHa ()MHAHCHJCKE WHTETpaluje, Pa3BUjeHUX TPXKHUILITA
KanmuTajla W JeAWHCTBEHOT PEryJaTOPHOT OKBHpA, KOjU WHTCH3UBHPAJy KOHKYPEHIH]Y U
TpaHcnapeHTHOCT neHa. Crora pact BenwuuHe y £V He mpejicTaBiba IMyKO HIMPEHE aKTUBE,
Beh MHIUKATOp 3PENIOCTH W HMHTETPUCAHOCTH (MHAHCHJCKOT CHUCTEMa, KOJU CTPYKTYPAIHO

orpaHn4aBa MOFthOCT OJpiKaBamka BUCOKUX ITPOMEHA CTOIIa KaMAaTHUX MapiKH.

Y mupy mpoBepe cTabWiIHOCTH pe3yaTtata mporewmeHux OLS Momenom, mpuMmemeHa je
perpecuja ¢ukcHuX edekara ca Driscoll-Kraay xopekiujoM cTaHmapAHUX Tperiaka, Koja
00e30ehyje poOyCHOCT Ha XEeTepOCKENACTUYHOCT, CEPHJCKy KOpesalujy ¥ TMOTEHIUjaTHy
MIPOCTOPHY 3aBHCHOCT y MaHes nojanuma. Jlooujenn koeduiujeHT moKa3yjy BUCOK CTeNeH
KoH3ucTeHTHOCTH: edekat uHpmanuje (B = 0,0003; p<0,001) u edpexat npomene BenuunHe (B
=-0,0439; p<0,001) mpakTH4HO Cy UACHTUYHHNX BEIMYMHA U TIpea3Haka kao y OLS mozeny.
OBo moTBphyje CTAaOMIIHOCT TpOIleHA W yKa3yje Ha TO Ja Cy HMIACHTHU(PUKOBAHH OJHOCH

CTPYKTYpPHO 3aCHOBAHH, a HE apTePakT crenu(PpUIHOr eCTUMAaTOpa WK OTPAaHHYEHA MO/IENA.

2.2.3. JIuHAMMYKH MOeJ

JluHaMu4KK eQeKTH y MOJeNy HCIUTaHUu Cy YK/bYYHMBAambEeM 3aBHCHE Bapujabie ca
jenHonepuonnuM 3akammemeM (lagNIM) xao gomatau oOjammabajyhu dakrop. Ha oBaj
HauyMH OMOTyheHo je TecTHpame HHTEPTEMIIOPAIHOT YyTHIAja HUBOA HETO KaMaTHE Mapike U3
MPETXOJHOI MepuoJia Ha HEHO KpeTame Yy TeKyheM mepHojy, NMpH 4YeMmy Cy CBe ocTale
crnienupuKalyje Mo/iena ocTajie HenmpoMeweHe. YBolewe TMHaMUYKe KOMIIOHEHTE OITPaB/IaHO
je TEOpHjCKMM OYEKMBamHMMa Jla KaMaTHEe MapyKe IMOKasyjy TpajHOCT M HHEpIHjy, jep ce

OaHKapcKe LIeHe U CTpaTeruje KpeaAuTUpama npuiarohasajy nocTeneHo.
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3a mpolleHy YTHIIAja TPEAUKTOPCKUX Bapwjablii HA HETO KaMaTHY Mapxky ojabpaHa je
perpecuja puKCHUX edekara, MITO je MoTBpheHo pe3yataruma TecroBa Breusch-Pagan LM u
Hausman Ttecra. LM Tect (%*(1)=0.00; p=1.00) He yka3yje Ha MPHUCYCTBO HHIMBUIYATHUX
edekara, mok Hausman (¥*(10)=25.25; p=0.04) nmoka3yje 1a MOCTOjU CTATHCTUYKU 3HAYajHA
paznuka usmely momena cimydajumx W Moxaena ¢ukcHux edekara. To 3Haum mga cy
MHJIUBUIYyTHU e(PEKTH KOPEIHCaHU ca HEKUM O] perpecopa, IITo MOJIEeN ClydajHiX edekara
YUHU TPUCTPAHUM U HenocieanuM. Hacympor tome, mMonen ¢ukcHuUX edekara HE 3axXTeBa
MPETIOCTaBKY O HEKOpeNHCcaHOCTH n3Mel)y edpexara 3emsbe U HE3aBUCHUX BapHujaliu, YMMe ce
00e30ehyje ekoHOMEeTpH]CKH HCIpaBHA MpolieHa nmapamerapa. Mako LM Ttect popmanHo He
yKazyje Ha maHen edekar, pe3yarar Hausman tecta uma mpumar y uzbopy mojena, jep

OTKpHUBA CTPYKTYPHY MOBE3aHOCT Perpecopa 1 HeHay4eHHX edekara.

[Tomro je mnaHenm HeypaBHOTEXEH, HHje Owio wmoryhe mnpumeHutn Pesarano TecT
Mel)y3aBUCHOCTH CEKIIHja, aJld je OYeKHMBaHO Jia 3eMJbe EBporicke yHHje moka3yjy oapehenu
creneH Mel)ycoOHE 3aBHUCHOCTH YCIIEN 3ajeMHUYKUX (PMHAHCHJCKUX IIOKOBAa W aHAJIOTHUX
WHCTUTYIIMOHAIHUX peryjaTuBa. 300T Tora je mpuMemeHa perpecuja (UKCHUX edekara ca
Driscoll-Kraay xopekIiinjoM cTaHaapIHHX Ipellaka Kako O ce KOHTPOJIKcaia MOTeHIHjaTHa

MPOCTOPHA 3aBUCHOCT, KA0 M XETEPOCKETACTHYHOCT M ayTOKOpeJalmja.

JInjarHOCTHYKM TECTOBM YKa3yjy Ha OJCTyIama OJ TMPETIIOCTAaBKH KJIACHYHE perpecHje.
MomudukoBann Wald tect mokasyje mpucycTBO xeTepockemacTUdHOCTH (*(9)=4606.85;
p<0.001), nox Wooldridg Tect moTBphyje ayrokopemaunujy npsor peaa (F(1, 26)=29.009;
p<0.001). Tect HOpmamHOcTH pe3unmyana (skewness—kurtosis TecT) mokaszyje 3Ha4ajHO
oacryname idiosyncratic pesumyana on HopMmaiHe pacrogene (y*(2)=13.80; p=0.001), ca
CTAaTHUCTUYKU 3HAYaJHOM aCHMETPHUjOM, IITO jé OYEKHMBAHO y MOJENNMa KOJU YKJbY4yjy
JMHAMHYKE KOMIIOHEHTE U MaKpOEKOHOMCKE MpoMeHJbUBe. HacympoT ToMe, MHAWBHIyaTHH
edeKTu He MOKa3yjy CTaTUCTUYKH 3HAYajHO OJCTYNAmke OJ HOPMAIHOCTH, IITO TOBOPH Yy
MPUJIOT HUXOBOj CTAOMIIHOCTH. AHanM3a MYJITHKOJIMHEAPHOCTH MOKa3aja jeé HU3aK HUBO
KopenurcaHoctu Mehy oOjammaajyhum npomensbuBama (mpoceuan VIF=2.66), npu yemy cy
NojeIMHaYHe BpeIHOCTHU y pacnoHy o1 9.02 no 1.04, mto noTBphyje Aa MyJITHKOJINHEAPHOCT

HUje npobiieMaTHYHa y MOJIENTy, HaKO je MaKCUMallHa BpeAHOCT BeoMa O6iu3y rpanunu ox 10.

[IponemeHn TMHAMUYKU MOJIeN TIOKa3yje BUCOKY cTaTUCTUUKY 3HauajHocT (F(12, 14)=138.51;

p<0.001), a ykJbyueHe MPOMEHIbUBE 3ajeIHNYKH 00jatmbaBajy 43% Bapujaiija HETO KaMaTHE
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mapke (R?=0.4343), mTo mnpenacraBjba CHaxkaH pe3yaTaT ¢ OO3MpPOM Ha KOMIUIEKCHOCT

OaHKapCKUX CHCTEMa U XETEPOreHOCT MAaKpOEKOHOMCKUX ycioBa Melhy 3emibama EBporicke

yamje. Tabema 25 mnpyka nerajbaH TMperiiea MPOICHA PErpecHoHrX KoeduimjeHarta

JTMHAMHYKOT MOJIENIa U FhUXOBUX WHTEPIIPETAIIH]a.

TaGena 25: Pezyrmamu ounamuukoe nanen mooena 0emepmMuHanmu Hemo KamamHe mapoice
— 3emmwe Eeponcke ynuje

Koedpunnje-

He3aBucHa Bapujatia o SE t p-Bpennoct| 95% IP noma | 95% IP ropma

0.000

GDPpc 0.00004 02 1.61 0.129 —0.00001 0.0001
. 0.000

Inflation 0.00038 04 90.76 | <0.001* 0.0003 0.0005

ExchangeRateChan | 5505g | 0-0011 07 | 5948 | —0.00230 0.00255
ge 153
0.000

ReallnterestRate 0.00013 11 1.12 0.283 —0.00012 0.00037
0.000

d CR5 0.00011 08 1.38 0.189 —0.00006 0.00028
. 0.000

d_Capital 0.00011 11 0.98 0.344 —0.00013 0.00034
L 0.000

d_Liquidity —0.00004 04 -1.00 0.335 —0.00012 0.00005
. 0.002

d_Size —0.03874 51 —15.46 | <0.000 * | —0.04412 —0.03337
. 0.000

CreditRisk 7.30e-06 03 0.27 0.787 —0.00005 0.00006
0.000

ROE —0.00007 01 -0.75 0.467 —0.00028 0.00013
0.001

ROA 0.00176 39 1.33 0.205 —0.00108 0.00460
0.040

lagNIM —0.12464 81 —3.05 | 0.009 * —0.21217 -0.03711
0.001

_cons 0.00068 04 0.65 0.524 —0.00155 0.00291

Perpecrona jeHauMHa T71acH:
d _NIM = 0.00068 + 0.00004*GDPpc + 0.00038*Inflation + 0.00008*ExchangeRateChange
+ 0.00013*ReallnterestRate + 0.00011*d_CRS + 0.00011*d_Capital — 0.00004*d_Liquidity

W3Bop: npopauyn aymopa
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—0.03874*d_Size + 7.30e-06*CreditRisk — 0.00007*ROE + 0.00176*ROA
—0.12464*lagNIM

Pesynratn nuHaMuYKOr Mojena TOKadyjy Aa IUHAMHYKa Bapujabia MMa CTaTUCTHYKA
3HAuYajaH yTWIA] Ha 3aBHUCHY Bapwjabny. [Ipounewmenu xoedurmjeHt y3 lagNIM u3zHochm —
0.12464 y3 p-Bpennoct ox 0.009, mto yka3yje Ha To ga noBehame BpeTHOCTH HETO KaMaTHE
MapyKe y MPEeTXO0JHOM TEePHOY YTHUYEC Ha CMAmEHe CTOTIC MPOMEHE HETO KaMaTHE Mapike Y
cagammeM nepuonay 3a 0.12464. Mudnanuja n BeIM4rHA Cy OCTalle CTATUCTHYKHU 3HAYajHE U

MPUOJIMKHO JeTHAKUX BEIMYMHA KA0 M Y MoJieTy 0e3 AMHaMU4Ke Bapujaoiie.

OBakBH pe3yaTaTH He ynyhyjy Ha MOTIIYHO OJICYCTBO MEP3UCTEHTHOCTH HETO KaMaTHE MapiKe,
Beh cyrepumy Ha TO nma ce y 3emsbama EBporicke yHHje mpuiarohaBamke MapXu OJBHja
penatuBHO Op30 W ga je y Behoj Mepu YCIOBJBEHO AaKTYCIIHUM MaKpPOECKOHOMCKHM U
MOHCTApHUM YCJIIOBHMaA, IIPE HEr0 MEXaHWYKUM IMPEHOCOM MPOHIIOTOJUIIEBUX IIPOMEHA. Y
WHCTUTYITUOHAITHO CTAOMITHOM M BUCOKO PETYJIUCAHOM OKPYKEHY, KAKBO KapaKTEPHIIIE 3eMIbE
EYV, 6anke nmajy cnocoOHOCT W TOACTHIIA] 1a PEIaTHBHO OP30 PEONTUMHU3Y]y KaMaTHE CTOIIe
y CKJIanay ca Tekyhum Kperamnma WH(pIAIM]je, KAMaTHUX CTOIA U TPXKHUIITHE KOHKYPEHIIH]E,

IITO YMamYyje 3Hauaj KpaTKOPOYHE THHAMUYKE HHEPIIH]e.

Panu mpoBepe crabunmHocTu pesynrara, npuMmemeHa je OLS perpecuja ca KiactepucaHuM
CTaHJapJIHUM TpelIkaMa Mo 3emJbama, Koja omMoryhaBa KOHTPOJIY XET€POCKEIACTUYHOCTU U
MOTEHIMjaTHE BPEMEHCKE 3aBHUCHOCTH yHyTap TmaHena. JloOujeHe mporieHe MOTBphyjy
3aKJbYYKEe JUHAMHUUKE crenudukanuje: nMmHaMudka Bapujadna lagNIM ocraje craTuCTUUYKH
3nauajHa (B = -0.12464; p=0.007), nox ce ka0 CTaOWJIHMU U 3HAYQJHH MPEIUKTOPH MOHOBO
u3nBajajy undmnanuja (B = 0.0004; p<0.001) u npomeHna BexnuuHe 6aHkapckor cexropa (B =
—0.0409; p<0.001). KoH3UCTEHTHOCT OBUX PE3y/TaTa y Pa3IMuUTUM MOJICICKUM MPUCTYITHMA
yKa3yje Ha BHUXOBY CTPYKTYpHY MOY3JaHOCT U MOTBphyje na mpomMeHe y MOHETapHUM
ycIoBMMa M CKalu OaHKApCKUX Olepanuja MpeicTaB/bajy KJbYYHE JETEPMUHAHTE

BapI/Ija6I/IJ'II/ITeTa CTOIIC MPOMCHC HETO KaMAaTHE MApPiKE y 3€MJbaMa EBpOHCKe YHI/I_]C
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2.3. Ananu3za ACTEPMHUHAHTHU HETO KaMaTHE Mapike y 3eM/baMa €BpPO30HE

2.3.1. JleckpMNTHBHA CTATHCTHKA

UctpaxkuBame je CrpoBefeHO Ha mojanuma koju oOyxsarajy mepuon on 2008. mo 2024.
rojune 3a 20 3emaspa eBpo3one: Ayctpujy, benrujy, XpBarcky, Kumnap, Ecronujy, ®uncky,
®pannycky, Hemauky, I'puxy, Upcky, Utanujy, Jleronnjy, JlutBanujy, JlykcemOypr, Manty,
Xonauayjy, [lopryranujy, CnoBauky, Cnoennjy u lllnanujy. OBaj n3dop 3emaba omoryhasa
aHaJIN3y Yy JEAMHCTBEHOM MOHETApHOM OKPYKEHY, TJIe je UCKJbYUYEH yTHUIa] BapUjaOUITHOCTH

HAallMOHAJTHUX MOHCTAPHUX ITOJIUTHUKA.

KpeTarke NIM y 3em/bama espo3oHe (2008-2024)
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Cnuka 8: Kpemarve nemo kamamme mapoice y 3eMbama e8po3oHe
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U3Bop: npopauyn aymopa®

VY okBupy eBpo3one, Hajsehy BapujabunmHoct NIM-a Oenexxu PenybOmuka Kumnap, nox je
HajcrabunHuju NIM mpucyran y Hemaukoj, umja myboka W KOHKypeHTHa (MHAHCH]jCKA

TPIKUIITA OJPXKABA]Y MAPIKY Y YCKOM U TPEABUIUBOM OTICETY.

JlecKpUNTHBHA CTATHCTUKA yKa3yje Ha YMEpPEH HMBO HETO KaMaTHE Map)Ke y €BpO30HH, ca
npoceynoM BpenHotrhy ox 0,020 u ctangapaaom aesujanjom ox 0,056. Ilpumehyje ce na je
BapHjallyja Map>Ku 3HaTHO U3Pa’KEHHU]a y BpeMeHy, Hero n3Mel)y 3emaspa, 1ITO je OUEKUBAHO Y
YCIIOBMMa jeTMHCTBEHE MOHETapHEe NOJUTHKEe EBporicke meHTpanmHe OaHke, 300T dera ce
HallMOHAJHE pa3JIMKe y Mapkama CMamyjy, JOK BPEMEHCKa JUHAMHKA PEQIICKTyje YTHIIA]
KpH3a, KAMaTHUX IHKJIyca W MPOMEHEe peryinaropHux 3axTeBa. CinmdaH oOpasal] Bapujaiija
jaBipa ce kox GDPpc, koju mMma mpoceuHy BpeaHOCT o1 2,326 U Mokasyje jaCHO H3paKeHY
JTUHAMAYHOCT TOKOM BpPEMEHa, IIITO OJpakaBa Mocienuile riobamHe (QuHAHCH]CKE KpH3e,

JTY’KHAYKE KpU3€ y €BpPO30HHM U ITeproia onopaska HakoH 2014. ronuHe.

WNudmanmja, ca npoceunom BpeaHomhy on 2,379 u cranmapaHoM aeBujanujoMm oxa 2,979,
Takohe je yriaBHOM BapHjaOMIIHA y BPEMEHY, JOK Cy pasiuke u3Mmel)y 3emMasba MUHHUMAIIHE,
IITO je TOCJenula 3ajeIHUYKOI MOHETAapHOT OKBHpA W ycarjlallleHuX I[HJbEBa IIEHOBHE
crabmmHocTH. JIEeBM3HM KypC Y €BpPO30HH, Kao OYEKHBAaHO, IIOKa3zyje BeoMa Maiy
BapujaOMITHOCT U3Mel)y 3emMalba, JOK BpeMEHCKa KpeTama JOMUHUPA]y 300T yTHIIaja CIIOJEHUX

MOHETApHUX HIOKOBA U TTI00ATHUX (PUHAHCH]CKUX TPEHI0BA.

Peanna kamartHa cTorna uma rpoceuny BpeHocT o1 1,520 u Hemto Behy TMHAMUKY y BpEMEHY,
HEro y mpeceKky 3eMajba, LITO je Y CKJIaay ca mpoMeHama pedepeHTHuX kamatHux cromna Elb,
ald U ca pa3IMuUTUM cTonmama WHQIanuje yHyTap €BpO30HE TOKOM KPH3HUX IEpHOja.
[Tokazaress konuentpanuje CRS uma mpoceuHy BpeaHocT o 63,725 u 3HaTHO Behy
Bapujaiujy usmel)y 3eMasba Hero y BpeMeHy, IITO yKa3yje Ha CTPYKTYPHE Pa3lIuKe y BEIUYUHU
U nyOuHM OaHKapCKUX TPKUIITa eBpo3oHe. Beha Tpxkuimnra, monmyt Hemauke u ®dpanirycke,
MMajy HIDKY KOHIIGHTpalujy, AOK Mama TpkuinTa, momyT Manre, Kunpa u CnoBauke,

nokxasyjy Behy.

2 Hanomena: 1 — Aycrpuja, 2 — bexnruja, 3 — Xpsarcka, 4 — Penybnuka Kumap, 5 — Ectonuja, 6 — ®uncka, 7 — ®panmycka, 8
— Hemauxka, 9 — I'puka, 10 — Upcka, 11 — Uranmja, 12 — Jleronnja, 13 — JlutBanuja, 14 — JlykcemOypr, 15 — Manra, 16 —
Xonannuja, 17 — Iopryranuja, 18 — CnoBauka, 19 — Ciosennja, 20 — IlInanuja.
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Kamnuran, ca mpoceunom Bpeanonthy 18,236, 1 TMKBUIHOCT, ca MPOCEKOM 011 26,625, mokasyjy
MOBUIIICHY TUHAMUKY TOKOM BPEMEHA, MTO pedIieKTyje MPOMEHE PEerylaTOpHUX CTaHIap/a,
MOOIITPEHE YCIIOBE HAI30pa HAKOH KpH3E€ W TOCTEICHO jayare OTIOPHOCTH OaHKApCKOT
cekTopa. Benmnumaa OGaHKapcKOT cHCTEMa, ca MPOcedHOM BpemHoirhy 5,525, moka3syje Behe
paznuke u3Mel)y 3eMasba HEro y BpeMeHy, IIITO je y CKIady ca CTPYKTYPHHM OCOOCHOCTHMA
€BpO30HE, TJIe JOMHHHPAJy BelUKe OaHKapCKe Tpymandje y 3amaJHAM 3emMibamMa M Marmbe,

BHCOKO KOHIICHTPUCAHE CTPYKTYpe y Nepudeprju MOHETapHE YHH]E.

KpeautHu pusuk uma ymepeHy MpocedHy BpeIHOCT of 6,824 u ciauuHy BapujaOUIIHOCT Yy
BpEMEHY U y IPECEKY 3eMajba, IITO je MOCJIeUIa Pa3INuUTUX HUBOA EKOHOMCKE OTIIOPHOCTH
Y pa3nIU4UTHX Op3uHa ornopaBka HakoH kpu3e. [lokazaressu npodpuradmnnoctu, ROE u ROA,
MOKa3yjy 3HaTHO Behy BpEMEHCKY, HETO Meljy3eMJBbHHCKY BapHjaldjy, IITO je Yy CKJIaay ca
rJI00aTHUM TpeHI0BUMa Maja NpoduTabUIHOCTH OaHKApPCKOT CEKTOpa HaKoH (PMHAHCHjCKE

KpHu3e, Kao0 ¥ CTPYKTYpPHUM IIpOMEHaMa y IOCJIOBHUM MO/JIeInMa OaHKapCKUX UMHCTUTYIIH]A.

Tabena 26: /leckpunmusena cmamucmuka 6apujadiu — 3em/be e6po30He

Bapuja6.a Hugo e Mun | Makc N/T-bar
Ka cpeauHa | /JleB.
NIM overall 0.020 0.056 | 0.001 | 1.024 |N=331
between 0.015 | 0.007 | 0.081 (n=20
within 0.054 | -0.047 | 0.963 |T-bar =16.55
GDPpc overall 2.326 8.348 | -23.483 | 21.638 |N =340
between 1.625 | -0.421 | 5.827 |n=20
within 8.196 |-25.056 | 18.718 |T =17
Inflation overall 2.379 2.979 | -4.448 | 19.705 [N =340
between 0.816 1.373 | 4.113 |n=20
within 2.871 | -3.442 | 18.009 T =17
ExchangeRateChange | overall 1.012 0.138 | 0.034 | 2.182 [N =340
between 0.032 0.952 1.090 n=20
within 0.135 | 0.094 | 2.104 |T =17
ReallnterestRate overall 1.520 3.009 |-11.597 | 11.520 [N =331
between 1.661 | -0.968 | 4.604 |n=20
within 2.556 | -9.834 | 11.820 |T =16.55
CR5 overall 63.725 18.869 | 22.736 | 94.753 |N = 336
between 18.615 | 30.451 | 91.070 |[n=20
within 4912 | 46.944 | 80.652 |T-bar = 16.8
Capital overall 18.236 4309 | 7.343 | 35.653 |N =338
between 2.692 | 14.443 | 24.470 n=20
within 3.408 | 8.017 | 29.467 |T-bar =16.9
Liquidity overall 26.625 10.617 | 4.425 | 66.766 |N =310
between 7.200 | 14.488 | 42.647 In=20
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within 7.958 | 5.153 | 50.744 |T-bar = 15.50
Size overall 5.525 0.856 | 3.289 | 6.975 |[N=331

between 0.872 | 4.320 | 6.909 |n=20

within 0.134 | 4.012 | 5.887 |T-bar =16.55
CreditRisk overall 6.824 8.264 | 0.146 | 47.748 |N = 307

between 5794 | 0.825 | 21.994 In=20

within 5.965 |-12.699 | 34.819 |T =15.35
ROE overall 3.632 15.438 |-117.673| 34.060 [N = 337

between 5.339 | -8.694 | 11.245 \n=20

within 14.528 [-111.928| 45.968 |T-bar = 16.85
ROA overall 0.429 1.193 | -9.531 | 4.359 |[N=335

between 0.489 | -0.793 | 1.613 |n=20

within 1.093 | -8.309 | 3.175 |T-bar=16.75

W3Bop: npopauyn aymopa

2.3.2. AHaJm3a W TUjarHOCTHKA Mojeja

Y ummipy mpoBepe HWHTETPUCAHOCTH TaHeNn Bapujadbim mnpumermeH je Fisher-type tect

jenuHUYHOT KopeHa, 3acHoBaH Ha Augmented Dickey—Fuller mpomnenypama ca jegnum

3aKalllEBCHCM. 3aKJ'by‘II/IBaH>C O IIpUCYCTBY je,Z[HHI/I‘IHOF KOpC€Ha 3aCHHBa C€ Ha P-BPCAHOCTH,

mTo oMoryhaBa moyslaHy WIACHTHU(HKAIM]y CTAlMOHAPHUX M HECTALMOHAPHUX cepHja Y

XeTeporeHoM mnaHeny. Pesynartatu tectupama mokasyjy a Bapujabie HETO KaMaTHE Mapike,

KOHI_[eHTpaHI/Ije TPXHUIITA, KalluTalla, JUKBUAHOCTU U BEJINYHNHC OaHaka He chyH,aBajy YCJI0B

cranronapaoctH (p>0,05). CxoaHo ToMe, U3BpIIIEHA je BUX0Ba AudepeHIrjalnja IpBor peaa

Kako Ou ce 00e30e1u1a eKOHOMETPHUJCKA UCTIPABHOCT M U30ETJI0 MOCTOjathe JIaXKHUX perpecuja.

Hacympot Tome, peasina kamaTHa cTomna, MPOMEHa JAeBU3HOT Kypca, KpenuTHu pusnk, GDPpc,

uHbnanuja, ROA u ROE noxka3zyjy cramumonapaoct (p<0,05), mTo ykasyje Ha TO Ja OBe

MIPOMEHJbUBE MOCEAY]y CTaOWIHH]Yy TUHAMHUKY U Ja ce BUXOoBe (UIyKTyallHje OJIBUjajy OKO

(UKCHOT cpe/iler HUBOA.

TaGena 27: Pezynmamu Fisher-type mecma cmayuonaprocmu namen nooamaxa — 3emsmabe
€6po30He
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Bapujadaa Fisher Chi? (P) | Fisher p-value| 3ak/byuyak I/IHTer[;ncanoc
He oxbamnyje ce
NIM 49.8207 0.1373 H 1(1)
0
GDPpc 235.2249 0.0000 Opnbanyje ce Ho 1(0)
Inflation 119.7007 0.0000 Opnbanyje ce Ho 1(0)
ExchangeRateChange 345.2194 0.0000 Opnbanyje ce Ho 1(0)
ReallnterestRate 78.0578 0.0003 Opnbanyje ce Ho 1(0)
CR5 49.4468 0.1454 | He Oﬂi‘i‘“we ce 1(2)
]
. He onbamyje ce
Capital 36.8598 0.6124 H 1(1)
]
. He onbamyje ce
Liquidity 32.9701 0.7769 H 1(1)
0
. He onbamyje ce
Size 34.9794 0.6954 H 1(1)
0
CreditRisk 110.8346 0.0000 Opnbamyje ce Ho 1(0)
ROA 121.8417 0.0000 Onbanyje ce Ho 1(0)
ROE 226.4239 0.0000 Onoamyje ce Ho 1(0)

U3Bop: npopauyn aymopa

3a omeHy yTHIaja MPEANKTOPCKUX Bapujabid Ha CTOMY IMPOMEHE HETO KaMaTHE MapiKe
npuMemeH je OLS Mozen, mTo je eKOHOMETPH]CKH ompaBiaHo pesynratuma Breusch—Pagan
LM tecra m Hausman tecra. Breusch-Pagan LM Tect (¥*(1)=0; p=1.00) He yka3yje Ha
MPUCYCTBO HMHAMBUAYATHHX edekara, Te ce pooled OLS He oxabaiyje y KOpHCT MaHEN-
ectumaropa. HMcroBpemeno, Hausman tect (y*(10)=5.64; p=0.8962) ne oxbamyje HynTy
XHIIOTE3Y O HEKOPEIMCAHOCTH WHAMBUAyaHUX edekata M perpecopa, MTO TOTBphyje
anekBaTHOCcT OLS ectumaropa y oBoMm KoHTekcTy. OBH pe3yaTatu ymyhyjy Ha TO Ja maHel
CTPYKTypa IoJiaTaka He YCIOBJbaBa MoTpedy 3a MojiennMa GUKCHHUX WU ClydajHuX edekara,

Beh n1a je kmacuyan OLS mpucTyn METOI0JIOMIKH T0CIeAaH U EKOHOMETPH]CKH HCIIpaBaH.

VY aujarHocTHUKO]j a3y aHaIM3e YTBPH)EHO je 1a HUCY UCITYH-EHE CBE MPETIOCTABKE KIACHYHOT
MoJena tuHeapHe perpecuje. Tect Breusch—Pagan / Cook—Weisberg yka3zao je Ha mpucycTBO
xerepockenactuuHoctu (}*(1)=38.99; p<0.001), mro 3HauM na BapHjaHCa pe3u]ya HUjE
KOHCTaHTHa. Jarque—Bera TecT HOpPMaJHOCTH pe3ujaya MOKa3ao je 3HA4ajHO OJCTYHame O]l
HopMmainiHe pacrnozene (p<0.001), mTo je 0O4eKMBAHO y MaKPOEKOHOMCKMM U OaHKapCKUM

ImaHejmmma, rac Cy pesuayajin 4YeCTO I0[J YTI/II_IajeM II0KOBa KOjI/I HUCY CHUMCTPUYHHU.
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HcnutuBame myntukonuHeapHocT nomohy VIF mokasano je ymepeH CTerneH KOpeIucaHOCTH
n3mehy npeaukropa (mpoceuan VIF=2.61), nok cy camo ROE 1 ROA umanu Bpe1HOCTH U3HAM
5, any HUjegHa TPOMEHJbMBA HHUje Tpenuia KpUTHYHY rpaHuny ox 10, mro 3Haum na

MYJITUKOJIMHEAPHOCT HUje yrpo3uiia CTaOMIHOCT apaMeTapCKUX MPOLEHa.

300r HapyIIEHUX MPETHOCTABKH XOMOCKEAACTUYHOCTH ¥ HOPMAITHOCTH pacrojesie pe3uya,
npuMemseH je OLS ectumarop ca Ki1acTepiucaHnM CTaHIapJHUM TperikamMa 1o 3emsbama. Maxo
MPETXOIHU TECTOBU HUCY yKa3aju Ha TMOCTOjame MaHes edekara, KiacTtepucame omoryhaBa
KOHTpPOJIy MOTEHLHjaJIHE KOPEJIUCAHOCTH pe3ujaya yHyTap MaHejla TOKOM BpeMeHa U TUME
ocurypaBa poOycHoct mporeHa. [Ipomemenu mogen je craructuuku 3HayajaH (F(11,
19)=61.21; p<0.001), a npeaukTopcke Bapujabie oljammanajy 41,1% BapujaOMIHOCTH HETO
kamatHe Mapxke (R?=0.4111), mro yka3yje Ha coJiuJaH HUBO MpPEAUKTHUBHE MOhHM Mojena y

OKBHPY 3eMajba EBPO30HE.

TaGena 28: Pezyimamu nanen pecpecuonoe Mooeia 0emepMuHaHmu Hemo Kamamue mapice
— 3eMsme e8po30He

He3aBucHa Bapuja0iaa Koeq)HnTunje— SE t p-Bpeanoct | 95% IP noma | 95% IP ropma
3.626-
GDPpc 7.60e-05 | * =% |2.1000| 0.0490 % | 2.21¢-07 0.0002
Inflation 0.0004 | 0.0001 |3.3700| 0.0030 * |  0.0002 0.0007
5§Cha”geRat9Cha” 0.0004 |0.0016 |0.2700| 0.7890 | —0.0029 0.0037
ReallnterestRate 0.0002 | 0.0002 | 1.3700| 0.1880 | —0.0001 0.0006
d_CR5 0.0001 | 0.0002 |0.7700| 0.4520 | —0.0002 0.0005
d_Capital 1.70e-05 | 0.0001 |0.1700| 0.8670 | —0.0002 0.0002
d_Liquidity ~2.81e-05 6'(1)28' _0'360 06540 | —0.0002 0.0001
. 8520
d_Size ~0.0443 | 0.0052 | 7| 0.0000* | ~0.0552 0.0334
CreditRisk ~6.19¢-05 3.(2)ge- _1'330 0.0680 | -0.0001 5.11e-06
ROE ~1.94¢-06 6'329’ _0830 09760 | —0.0001 0.0001
ROA 0.0010 | 0.0007 | 1.4100| 0.1750 | —0.0005 0.0025
_cons -0.0014 | 0.0019 _0'550 04630 | —0.0054 0.0025

W3Bop: npopauyn aymopa
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Perpecnona jeqna4ynna riacu:
d_NIM =-0.0014 + 7.6*10°>*GDPpc + 0.0004*Inflation + 0.0004*ExchangeRateChange +
0.0002*ReallnterestRate + 0.0001*d_CRS5 + 1.7*10°*d_Capital - 2.81*10°*d_Liquidity -
0.0443*d_Size - 6.19*10°*CreditRisk - 1.94*10°*ROE + 0.0010*ROA

Pesynratu perpecrone aHaimse yka3yjy Ha TO Ja mpoMeHa OpyTo aomaher mpowsBoja Mo
TJIaBM CTAaHOBHUKA, MH(IIalKM]ja U BeJIMYMHA OaHKapCKOT CEKTOPA MMajy CTaTUCTHUYKH 3HauajaH
YTHIIa] HA KPETalkEe CTOMNE MPOMEHE HETO KaMaTHE Map>Ke€ y OCHOBHOM MOJENY, NMPU HUBOY
3Hauajuoctu P < 0,05. Ilpema mponewmenuM mapamerpuma, nosehame GDP-a mo rnasu
CTAaHOBHHMKA 3a jeJlaH IPOLEHAT JI0BOJU JI0 MPOCEYHOI pacTa CTOIE MPOMEHE HETO KaMaTHe
Mapxe 3a 7,6x107° npOLleHTHHX [TOEHA, II0J1 YCIIOBOM Ja OCTaJIe IPOMEHIBUBE Y MOJIEITY OCTaHy
HenpoMemweHe. OBaj pe3yaTaT cyrepHilie Ha TO Ja y yClIOBMMa yOp3aHOT NMPUBPEIHOT pacTa
0aHKe MOTY OCTBapUTH 0J1aro MUPEHE MapKy, IIpe cBera Kpo3 nosehany KpeIuTHY aKTUBHOCT

u Behy Tpaxmy 3a (pUHAHCHJCKUM ycayrama.

HNudmanmja mokasyje MO3UTHBAH M CTATUCTUYKHM 3HAYajaH YTHIQ] HA CTOIME MPOMEHE HETO
KamMaTHE Mapke, MPU YeMy MopacT WH(]Ianuje 3a jelaH MPOLEHTHH TOCH pe3yiaTupa
noBehameM cTome mpoMeHe HeTo kamaTHe mapike 3a oko 0,0004 mpouentHa nmoeHa. OBakaB
Haja3 ykKa3yje Ha IOCTOjalb€é MEXaHHM3Ma aCHMETPUYHOI pEerpH3upama KaMaTHUX CTOIIa,
OJIHOCHO Opsker npuiiarohaBama KaMara Ha aKTUBHO] CTpaHU OMJIaHCA Y OJHOCY Ha MAaCHUBHY
CTpaHy y ycioBuMa pactyhux mena. Pe3dynTar je y ckiaay ca TEOPHJCKUM U €MIUPHjCKUM
Haja3uMa Koju nHpIanujy uaeHTHPUKY]y Kao jelaH o KJbyYHUX KaHala yTUIlaja Ha KaMaTHE

Mapxke 'y CTaOMIIHUM MOHETApHUM CHUCTEMHUMA.

HacynpoT Tome, nmpomeHa BeauuuHe OaHKapCKOI CEKTOpa MMa HeraTMBaH U CTaTUCTHYKU
3Ha4ajaH e(ekaT Ha CTOIe IPOMEHE HETO KamaTHe Mapake. [Ipolemenn KoeuijeHT nokasyje
na nosehame BeJIMYMHE CEKTOPA 3a jeAaH MPOLEHAT JOBOAM JI0 CMamEla CTOIE IIPOMEHE
Mmapxke 3a npubmkHo 0,044 mponentHa noeHa. OBaj Haja3z y CKIaJy je ca TEOPHjCKUM
OUEKMBamBMMa O TOCTOjalby €KOHOMHja oOuMa, npu demy Behe OaHke M pa3BHjeHUJU
0aHKapCKM CHCTEMH OCTBapyjy HMXe KamaTHE CIpeloBe yciea e(uKacHujer yrnpaBbamba
TPOIIKOBUMaA, OoJbe IuBep3udUKalMje pu3nka M Beher ociamamba Ha HEHETO KaMmaTHe

IIPUXOJIE.
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Pamqu mpoBepe crabmiHOCTH NOOWjEeHUX pe3yiTara, MPUMEHEHA je perpecuja (PUKCHUX
edekara ca Driscoll-Kraay xopekuujoM cTaHIapJHHUX rpemraka, koja o6e3oehyje podycHocT
Ha XETEPOCKEIACTHYHOCT, CEPUJCKY 3aBHCHOCT M MOTEHIHMjaJHY MPOCTOPHY KOpeNlalujy y
nanen nojanuma. JlooujeHe mpoIeHe ykasyjy Ha BUCOK CTEIIeH KOH3UCTCHTHOCTH Mapamerapa
3a MHAGUIANN]y ¥ BEJIMYMHY OaHKapCKOT CeKTopa: o0a eekra 0CcTajy CTaTUCTHYKK 3HAYajHA U

npubimxHo ucte Benmunne (B = 0,0004; p < 0,013 u B =-0,0442; p < 0,001).

C npyre ctpane, pact GDP-a no riaBu cTaHoBHUKa ry0u cTaTHCTUUKY 3HayajHocT y FE-DK
cnenuduxanuju (p =0,141), nako ce cama mapameTapcka BpeTHOCT KOS(PHUIHjeHTa HHje OUTHO
npomenmita. OBaj pe3yaTar ykasyje Ha To aa je 3Hauajuoct GDPpc y ocHoBHOM OLS mMozaeny
Ousa 0ceTJbHBa Ha MPETIIOCTABKE O XOMOCKEIACTUYHOCTH U HEKOPEIMCAHOCTH I'pelllaka, Koje
cy y FE-DK npuctyny xopuroBane. Ctora ce yTHIlaj MIpUBpPEIHOT pacTa Ha HETO KaMaTHY
MapiKy MOKe OKapaKTepHCcaTH Kao YCIOBHO 3HauajaH, JOK MHGIIalKja ¥ BeIMYMHa OaHKapCKOT
CEKTOpa MPEJCTaBJbajy CTPYKTYPaIHO CTaOMIIHE U €KOHOMETPH]CKH pOoOyCHE JeTepMUHAHTE

KpeTama HETO KaMaTHE MapiKe y 3eMJbamMa €BpO30He.

2.3.3. JIuHAMHYKH MOJe]

JluHamuuky e(eKTH Yy MOJENy aHaJM3UpaHu Cy YKJbyYyHMBambeM 3aBHCHE Bapujabie ca
jenHomnepuoaHuM 3akammermeM (lagNIM) kao gomaTtHOT mpeaukTopa, YuMe je oMoryheHo
WCTIIUTHBAKE HMHTEPTEMIIOPATHOT YTHIIAja HETO KaMaTHE MapKe M3 MPETXOJIHOT MepHoja Ha
weHo Tekyhe kperame. CBe OocTalle MOCTaBKE MOJIENIa OCTalle Cy HEMpOMEmeHe Kako Ou ce

ocHTypajia KOMIIapaTHOMITHOCT ca 0a3uYHOM CHEIM(PHUKAIIJOM.

3a npoleHy yTHLaja MPEAUKTOPCKUX MPOMEHJbUBUX Ha CTOITY IPOMEHE HETO KaMaTHE MapiKe
onabpan je OLS monen, mro je motBpheno pesynratuma Breusch—Pagan LM Tecta (y%*(1)=0;
p=1.00) u Hausman rtecra (}*(12)=14.81; p=0.1391). LM TecT He yka3yje Ha HpPUCYCTBO
UHAMBUOyalHUX edekata, A0k Hausman Ttect He oafamyje HYITY XHUIIOTE3y O
HEKOPENHCAHOCTH MHIMBUAYATHHUX edekaTa 1 perpecopa. Cxonno tome, pooled OLS npuctyn

cMaTrpa €€ aACKBATHUM H CKOHOMCTpI/IjCKH KOPCKTHUM 3a MPOLCHY MOACJIA Y OBOM IIAHCII

OKpYXKEHY.
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JlyjarnocTrdka aHalIM3a oKa3yje J1a HUCY Yy OTITYHOCTH UCTTYE-CHE MIPETIOCTABKE KIIACHYIHOT
OLS wmopmema. Breusch-Pagan / Cook—Weisberg TecT yka3yje Ha MPHCYCTBO
xerepockenactuunoctu  (¥*(1)=52.75; p<0.001), nox Jarque—Bera Ttect HOpMalHOCTH
(skewness—kurtosis TecT) TmoOKasyje Jga pe3uayadd 3HA4YajHO OJCTYNAjy OJi HOpPMAJIHE
pacnionene (p=0.002), mTo je YecT Hajla3 Y MaKPOCKOHOMCKAM M OaHKApCKUM IMaHEIHMA.
HcnutuBame mynrukoiguHeapHOCTH myreM VIF mokasyje mpoceuny BpemHoct 2.74, mTo
yKa3yje Ha HH3aK CTerneH Kopenucanoctu m3mehy nmpenukropa. Camo ROA u ROE umajy VIF
W3HAA 5, anM 3HATHO HWCMOJ TpaHuuHe BpeaHoctu 10, mTo moTBphyje Aa mpodiem

MYJITUKOJIMHEAPHOCTH HUJE IPUCYTaH Y MOJIENY.

Yopkoc oAacTynamuMa IMOjeIMHUX MPETHOCTaBKU, MOJEN je cTaTucThyku 3HadajaH (F(12,
19)=110.82; p<0.001), a mpeaukTOpcKe Bapujadiie 3ajeqHo objammaBajy 43,7% Bapujauja
cTore mpomeHe Hero kamatHe Mapxke (R?=0.4373), mto mpeacraBiba pelaTUBHO BHUCOKY
oOjammaBajyhy moh y okBupy Makpo-0aHkapckor mmanena. Tabema 29 npyxka aerajbaH mprka3

MpOLIeHa PErpecuoHNX KoepuIjeHaTa AMHAMUYKOT MO/IENa.

TabGena 29: Pezyrmamu ounamuuxoe namen mooeia 0emepmMuHanmu Hemo KamamHe mapoice
— 3eM/be eBPO30He

HezaBucna Koedununj | SE t p- 95% IP nowa|95% IP ropma

Bapujadna e-HT Bpennoct
GDPpc 0.0001 |0.00004| 2.02 0.058 -2.60e-06 0.0002
Inflation 0.0005 |0.00014| 3.32 | 0.004 * 0.0002 0.0008
ExchangeRateChan | 0.0003 [0.00203| 0.12 0.904 —0.0040 0.0045
ge
ReallnterestRate 0.0003 |0.00020| 1.58 0.131 —0.0001 0.0008
d CR5 0.0001 |0.00018| 0.63 0.537 —0.0003 0.0005
d_Capital 0.00002 | 0.0010 | 0.20 0.846 —0.0002 0.0002
d_Liquidity —0.00004 |0.00006| —0.65 0.526 —0.0002 0.0001
d_Size —0.0386 |0.00598| —6.45 | <0.001 * —0.0511 —0.026
CreditRisk —0.00001 {0.00003| —0.31 0.759 —0.0001 0.0001
ROE —0.0001 | 0.0001 | —0.65 0.524 —0.0003 0.0001
ROA 0.0018 | 0.0011| 1.65 0.116 —0.0005 0.0041
lagNIM —0.1525 | 0.1053 | —1.45 0.164 —0.3729 0.0678
_cons 0.0007 |0.0021 | 0.32 0.754 —0.0037 0.0050

W3Bop: npopauyn aymopa
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Perpecnona jeqna4ynna riacu:

d_NIM = 0.0007 + 0.0001*GDPpc + 0.0005*Inflation + 0.0003*ExchangeRateChange +
0.0003*ReallnterestRate + 0.0001*d_CRS5 + 0.00002*d_Capital — 0.00004*d_Liquidity -
0.0386*d_Size - 0.00001*CreditRisk - 0.0001*ROE + 0.0018*ROA - 0.1525*lagNIM

Pesynrarun nuHamudke crienuukanyje ykazyjy Ha TO Ja YKJbYIHBabE 3aKaCHEIIOT HUBOA HETO
kamaTHe Mapxke (lagNIM) nema cTaTUCTHYKYM 3HA4YajaH YTUIA] HA lbeHO Tekyhe kpeTame. OBaj
Haja3 cyrepuile Ha TO Ja, HAaKOH KOHTpOJIE 3a aKTyeJHE MaKpOEKOHOMCKE U OaHKapcke
yClIOBE, KpPaTKOpPOYHE IMPOMEHE HEeTO KaMmaTHE MapKe M3 IMPETXOJHOT IepHojJia He HOce
JOJIaTHY TPETUKTUBHY WH(OpPMANH]y Y OKBUPY aHAIM3HpAHOT MaHena. Jlpyrum pedmnma,
TUHAMHAYKA KOMIIOHEHTA HE JOMPUHOCH 3HAa4YajHO 00jallkehy BapujadMINTEeTa MapKu H3HA

oHora mTo je Beh 00yxBaheHo Tekyhum eTepMUHaHTama.

VYBohewe lagNIM Huje 1oBeno [0 3Ha4YajJHUX NPOMEHAa Yy BPEIHOCTUMA KJbYYHHX
koepunujenara. Edpexru nndunanuje (B = 0,0005; p = 0,004) u BenuuuHe OaHKapCKOT CEKTOpa
(B = —0,0386; p < 0,001) ocranu cy CTaOMJIHH M CTAaTUCTHYKHA 3HAYAjHH, IITO MOTBphyje
BUXOBY CTPYKTYpaIIHy ¥ POOYCHY yIIOTY y oApehuBamy cTome mpoMeHe HeTO KaMaTHE MapiKe.
OBo yka3yje Ha TO Ja Cy BapujalHje CTOINE MPOMEHE MapKh y TMOCMaTPaHOM Y30PKY
MIPEBACXO/IHO YCIOBJbEHE TeKyhUM MOHETapHUM yCIIOBUMA U CKAJIOM OaHKapCKUX OTepalinja,

a HC MEXaHUYKUM IMPEHOCOM IMPOUIJIOTO AMIIEBHUX IIPOMEHA.

HcToBpemeHo, ykjbyuynBame JUHAMHYKE KOMIIOHEHTE YTULAJIO j€ Ha 3HAYajHOCT IMOjeIMHUX
nHaukaropa. Pact GDP-a no rimaBu craHoBHHMKA ryou ctatucTiuky 3HadajHoct (B = 0.0001; p
= 0,058), nako ce cama napamerapcka BpeAHOCT KoeduijeHTa Huje OuTHO nmpomeHuna. OBo
TOBOPH O TOME [Ia je YTHUIIaj MPUBpPEIHE aKTUBHOCTH Ha CTOITY MPOMEHE HETO KaMaTHE MapkKe
OCETJbUB Ha MOJIEJICKY crienn(pUKaIHjy U 1a He IPECTaBJba HE3aBUCAH U3BOP BapujabUIIUTETa

HAKOH KOHTPOJIC 3a JUHAMHUYKY CTPYKTYPY U APpYIrc ACTCPMUHAHTC.

Pagu mpoBepe ctaOmiHOCTH NapameTapa, IpUMemeHa je perpecuja (UKCHUX edekata ca
Driscoll-Kraay = kopekuujoM  cTaHgapaHHX  rpemiaka, Kkoja je  poOycHa  Ha
XETePOCKETACTUYHOCT, CEPUjCKY KOpesalujy U MPOCTOPHY 3aBUCHOCT Y IMaHEN Iojaluma.
JloOujenu pe3yntaTtu MOTBplhyjy BUCOK CTENEH CTaOMIHOCTH OCHOBHUX Hajasza: uHduamnuja (B
= 0,0005; p = 0,01) u BennumHa Oankapckor cekropa (B = —0,0386; p < 0,001) ocrajy
CTaTUCTHYKHU 3HAYajHE U MPAKTUYHO HEeTpoMemeHe y ogHocy Ha OLS monern.
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2.4, Anann3za ACTCPMUHAHTH HETO KaMaTHE Mapke€ y 3€eM/baMa BaH €BPO30HE

2.4.1. ]JlecKkpMNTHBHA CTATHCTHKA

Ananusa Kperama HETO KaMaTHE Map)ke y 3eMJbama EBporicke yHHje KOje He IpUIajajy
€BPO30HHU MpyXa BakaH YBUJ y clenu(puIHOCTH OaHKApCKUX MapKW y €KOHOMHjaMa ca
HE3aBHCHUM MOHETApHUM pexxnuMumMa. OBe 3eMJbe JIeNy]y Y OKpyKEelhUMa Koja ce CTPYKTYpPHO
pa3iuKyjy Ol €BpO30HE, jep ce HhHXOBAa MOHETapHa IOJIUTMKA HE 3aCHHMBA HA KaMaTHUM
cronama EBporicke 1nieHTpasine 6anke, Beh Ha COTICTBEHHMM WHCTPYMEHTHMAa CTAOMIIM3allN]je
1eHa u ¢puHaHCHjCKe cTaOmIHOCTU. 300T TOoTa je oueKkuBaHO Aa ce auHamuka NIM-a y oBum
€KOHOMHM]jaMa 0/IBaja 0]l y30paka KapaKTepHUCTUYHUX 32 MOHETApHY YHU]Y U J1a oKazyje Behu
yruiaj nomahe mHgnanuje, romahux MOHETapHHUX LMKIyca M CIENU(PUYHOCTH OaHKapcke

KOHKYpEHIIH]e.

VY HacTaBKy je MpHKa3aH MaHen-rpaduk Koju mwiyctpyje kperame NIM-a y byrapckoj, Uenikoj
Peny6ommumm, Jlanckoj, Mahapckoj, [Toseckoj, Pymynnju u IlIBenckoj y nepuoay 2008—2024.
rogune. ['paduuky npuka3 omoryhaBa ynopeaHu yBHJ y THHAMHUKY MapKd, Kao M yOUaBambe
pasznuka wm3mely 3emaiba Koje HMMajy (PUKCHpaHH KypC, JEBU3HY KOPIY MM TOTIYHO

(haexcuOuniIaH AEBU3HH PEIKUM.
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KpeTarbe NIM y 3eM/baMa BaH eBpo3oHe (2008-2024)
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Cnuka Op 9: Kpemare NIM y 3emmama éan eepo3oHe

U3Bop: npopauyn aymopa

[Ipukazanu pe3yiTaTu yka3yjy Ha pellaTHBHO yMEPEHE U CTAaOUJIHE BPEIHOCTH HETO KaMaTHE
Mapke y BehmHHM mocmaTpaHuX 3eMajba BaH €BPO30HE, y3 HEIITO M3PAKCHHUje BapHujaluje y
MojeIMHUM ekoHoMHjama. Hajctabmiianjy myramy Oenexe Jlancka, [Tosbcka u 1lIBencka, mro
je y CKJIagy ca YMECHUIIOM JIa lbUXOBU OAHKApPCKH CHCTEMH (DYHKIIMOHHINY Y OKBUPY A0OPO
pa3BUjeHUX (UHAHCUJCKHX TPXKUIITA Ca CHAXXHOM PEryJIaTOPHOM HH(PACTPYKTypOM u

HHCKOM HpeMHjOM pHU3HKa.

C nmpyre crpane, Pymynuja u Mahapcka mokazyjy HemTo Behu cTemneH BapHjaOMIHOCTH,
HapoOYMUTO Yy MEpHOJy HAKOH IioOanHe (QHUHAHCHjCKE KpHU3€ M Yy YCIOBHMA II0jayaHe
uH(}IAaTOpHE AMHAMHUKE TOKOM HOCIeHbUX roanHa. OBe ocluialyje opaxaBajy HHTEpPaKIU]jy
n3Mely nomahux MOHETapHMX Mepa, KPEJUTHOI pacTa U CTPYKTYPHUX KapaKTEepUCTHKA

0aHKapCKOI' CEKTOPA.
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YxymHO mocMatpano, kperarke NIM-a y 3eMibaMa BaH €BPO30HE yKa3yje Ha TO Jla HE3aBHCHA
MOHETapHa TOJHUTUKA W PA3IUYUTH JIEBU3HU PESKHUMHU IPOU3BOJIE creuupuune odpacie y
dbopMupamy KaMaTHUX CIPEIOBa, KOjU Cy CTAaOMIIHUJU Y CKOHOMHjaMa Ca pa3BHjCHUM
(MHAHCHJCKUM TPXKHUINTHMA, a BapUjaOUITHHU]U Y 3eMJbaMa Koje Cy H3JI0KeHH]je HH(IATOpHUM

U CTPYKTYPHUM HIOKOBUMA.

JleckpUnTHBHA aHAJIM3a TIOKa3yje J1a MpocedHa HeTO KaMaTHa MapKa y IOCMaTpaHoOM MaHeTy
m3Hocu 0,024 y3 crangapany nesujarnujy oa 0,011. Youasa ce na je Bapujanuja mely 3embpama
Beha Hero BpeMeHCKa BapHjaOUIHOCT, IITO yKa3yje Ha CTPYKTypHE pa3jiuke y OaHKapCKUM
CHUCTEMMMa, JIOK je TMHAMHUKa KpeTama MapKu y CBaKoj MOjeJMHAYHO] EKOHOMUJU PETATUBHO
crabmina. Hacympot ToMe, tuHamuka OpyTo J1omMaher nmpou3Bo/ia MO TJIaBH CTAHOBHUKA YHJU
je mpocek 3,947 nOMHMHAHTHO C€ OJBHja Y BPEMEHCKO] TUMEH3HJH, IITO j€ OYEKUBAHO Y
YCIIOBMMA EKOHOMCKHX IIMKIIyca, KPH3HHX eNu30/a W MepuoIudHuX (asza pacrta Koje

aCUHXpOHO Torahajy 3eMJbe peruoHa.

WNudmanmja y mpoceky uznocu 3,455 u takole mokasyje Behy BapujaOMIIHOCT TOKOM BpEMeEHa,
Hero u3Mel)y 3emasba, MITO yKa3yje Ha 3ajeIHUYKE MAKPOCKOHOMCKE IOKOBE W OCETJHUBOCT
1leHa Ha riofanHe u peruoHanHe (akrtope. [Ipomena neBu3HOT Kypca kpehe ce oko mpoceka
1,027 u, kao u nun(danuja, BUIIC Bapupa y BpeMeHy, Hero mel)y eKoHOMHjaMa, IITO je Y CKIIaay
ca ¢aykTyanujama TI00aTHUX ()MHAHCH]CKUX TOKOBA M TEPHOIMMA BATYTHUX IMPUTHCAKA.
Peanna xamarHa ctoma, ca mpocedHoM BpeaHomihy on 4,937, oactyna ojx oBor obpacia u
nokasyje Hemro Behy BapujabumHoCT Mehy 3eMibama, IITO yKa3yje Ha pa3IuvyuTe HallMOHATHE

MOHETapHE OKBUPE U PA3INYUTE CTereHe MH(IATOPHOT Ipujarolhasama.

CTpyKTypHE KapaKTepHCTHKE OaHKapCKUX CEKTopa, mpolemeHe npeko CRS muamkatopa,
1oka3yjy 3HauajHe pasiauke Mehy 3emsbama (SD=13,621), ok je BpeMeHCKa BapHjaliyja 3HaTHO
Mama. OBO oOJpakaBa pa3IMUUTE CTENEHE TPXKHIIHE KOHLEHTpaluje — OJ BHCOKO
KOHIIEHTPHCAHHUX, MalbUX CUCTeMa JI0 BehuX M KOHKypeHTHHjuUX Tpxkuiurta. Kamnwuran, koju y
npoceky uzHocu 18,508, mokasyje TOMUHAHTHY Bapujalljy y BpEMEHY, ILITO CE MOXKE [TOBE3aTH
ca OCTKPU3HUM PErYJIaTOPHUM MPUTUCIIMMA, (DazamMa akyMyJialije KanuTaja u cTpaTerujama
jadama ¢puHaHCHjcKe cTabuiaHocTH OaHaka. JIukBuaHoct (mpocek 18,207) uMa Beoma CHa>KHO
U3pakeHe CTPYKTYpHE pa3iuke Mel)y 3emibaMa, IITO MOXKE OJJpakaBaTH pa3iIuKe y U3BOpHUMA

¢uHaHCHpamwa, 1eN03UTHO] 6331 U oclamamky Ha Mel)yOaHKapcKo TP KHUILTE.
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Benuunna Oankapckux cekropa (mpocek 6,435) takohe Bapupa Buie mel)y 3emibama, HEro

KpO3 BpeMe, IITO je OYeKHuBaHO, Oynyhu na je ped o CTPYKTYpPHO] KapaKTEPUCTHIN KOja ce

MeHa CIIOPO M 3aBUCH OJ1 TyOWHE (PMHAHCHCKUX TPXKUIITA, TOMUHAIIH]E BETMKUX OaHKAaPCKUX

rpynia W HUBOa (UHAHCHjcKe uWHTepMenujanmje. KpeauTHu pusuk Oelexu yMmepeHy

BapHjadMITHOCT M y BpeMeHy U Mely 3emipama, mTO yKasyje Ha KOMOMHanuWjy ¢akropa —

MaKpOEKOHOMCKMX YCJIOBa W CIEHU(UYHOCTH Y YIpaBJbakby KPEAUTHUM MOPTHOIUjUMA.

Wupukaropu npodurtadbmnnoctu, ROE u ROA, nokasyjy na je BapujaOUIHOCT TOKOM BpeMeHa

JIOMUHAHTHA, IITO j€ y CKJIay ca OCeT/bUBOIINY MPOGUTAOMITHOCTH HA MaKpO(PUHAHCH]|CKE

LUKITyce, IPOMEHE Y TPAXbHU KPeIuTa U PerylaTopHe 3aXTeBe.

Ta6ena 30: /Jeckpunmusna cmamucmuka éapujadiu — 3emmbe 6aH e8pO30He

Bapuja6na Huso AT (L Mun | Make N/T-bar
Ka cpeauHa| Jles.
NIM overall 0.024 0.011 | 0.002 0.047|N = 104
between 0.011 | 0.006 0.036|n=7
within 0.005 | 0.011 0.040|T-bar = 14.86
GDPpc overall 3.947 9.606 | -18.080 | 24.817|N =119
between 2.262 0.827 6.942\In=7
within 9.373 | -19.981 | 23.686|T = 17
Inflation overall 3.455 3.770 | -1.545 | 17.125|N =119
between 1.094 1.859 4.645\n=7
within 3.630 | -2.734 | 15.937|T =17
ExchangeRateChange | overall 1.027 0.084 | 0.841 | 1.295|N =119
between 0.013 1.011 1.045n=7
within 0.083 | 0.856 1.295T =17
ReallnterestRate overall 4,937 3.768 | -3.622 | 17.275|N =119
between 2.792 1.395 9.337\n=7
within 2.731 | -1.789 | 13.967|T =17
CR5 overall 56.119 13.438 | 22.736 | 79.265|N = 119
between 13.621 | 31.270 | 74.004n=7
within 4,497 | 45.430 | 72.765|T =17
Capital overall 18.508 3.707 | 10.200 | 26.884|N =117
between 1.375 | 16.657 | 20.012\In=7
within 3.476 | 9.298 |25.982|T =16.71
Liquidity overall 18.207 14.034 | 0.205 |63.975|N =119
between 11.995 | 3.490 |36.406)n=7
within 8.521 | -6.365 |45.775T =17
Size overall 6.435 0.861 | 4.842 7.998|N = 104
between 0.888 | 5.003 7.595\n=7
within 0.135 | 6.200 6.838|T-bar = 14.86
CreditRisk overall 5.796 4987 | 0.304 |21.873|N =99
between 3.662 0.610 9.906|n=7
within 3.789 | -1.706 |18.383|T =14.14
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ROE overall 9.749 6.163 | -10.772 | 21.511|N =114
between 2.805 | 5.568 |14.072In=7
within 5.579 | -9.416 |22.867|T = 16.29
ROA overall 0.969 0.661 | -1.125 | 2.440|N =116
between 0.287 | 0.476 1.311n=7
within 0.605 | -1.019 | 2.337|T-bar =16.57

W3Bop: npopauyn aymopa

2.4.2. AHaiu3a W TUjarHOCTHKA Mojeja

VY 1uiby aHa M3 YTHIAja MAKPOSKOHOMCKHUX, OaHKapCKUX U CTPYKTYPHUX JICTCPMUHAHTH Ha
KpeTame HETO KaMaTHE MapikKe MPUMEHbEHA je TTaHeJI perpecroHa aHayin3a. 3aBUCHA Bapujadiia
y Mojieny je Heto kamartHa mapka (NIM), mok cy xao mpeaukTopcke Bapujabie xopuirheHe
npomeHa Opyro momaher mpomsBoaa 1o riiaBu ctaHoBHUKAa (GDPpc), uadmanuja, mpomMeHa
JNEBU3HOT Kypca, peajlHa KamaTHa cToma, KoHleHTpanuja TtpxkumTa (CRS), xamwuradn,
TUKBUIHOCT, KpenuTHH pr3uk 1 ROE. Bennunna 6ankapckor cekTopa yBpuiheHa je y Mojaeln
Kao KOHTpPOJIHA MPOMEHJbMBA. AHallM3a je CIPOBEIACHA Ha TOJUIIBLUM MOJalMa 33 MEPHO
2008-2024. ronune, Ha Y30pKy celaM 3eMajba WiaHWIla EBporcke yHHje KOje HHCY JIe0
eBpo3oHe: byrapcka, Yemka, Jlancka, Mahapcka, Ilosscka, Pymynnja u IlIBencka. OBakBa
rpymnanyja 3eMajba omoryhaBa cariiefjaBambe JETEPMUHAHTH HETO KaMaTHE Mapxke Yy
crenu(pUIHOM MHCTUTYLHMOHAIHOM OKBHUPY TJIe¢ MOHETapHa IMOJIMTHUKA HHUje ycarjaiieHa ca
EBporickoM 1ieHTpaniHOM 0aHKOM, IITO MOXE YCIOBUTH Behy AMHAMHMKY KaMaTHUX Map>Ku U

I/I3pa)KCHI/Ije MAaKpOCKOHOMCKE XCTCPOTCHOCTH.

VY nodeTHOj Bep3uju Mojesa Kao NPeAUKTOpCcKa MpoMeHJbuBa Omia je ykibydeHa U ROA.
MehyTtum, npoBepoM MyJATHKOJIMHEAPHOCTH YTBpHEHO je 1a je MpUcyTaH BeoMa BUCOK CTEIEH
kopenucanoctu uamehy ROA u ROE. IIpoceuna Bpeanoct VIF-a y mozeny koju caapxxu ROA
u3Hocuna je 11,05, mro npemanryje mpar jake myntukosuHeapHoct (VIF = 10). HonatHo,
nojequnauyne VIF BpeanocTu Ouie cy usyszetHo Bucoke: 49,21 3a ROA u 48,24 3a ROE. Opaxo
BHUCOK HHMBO MYJITHKOJIMHEAPHOCTH yKa3yje Ja o0e Bapujabie caapie TOTOBO HIAECHTHUYHY

MH(POPMATUBHY CTPYKTYPY, IITO JOBOJM A0 HECTAOMIIHOCTHU MapaMeTapcKux nporena. M3 tux
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pasznora ROA je uckibyueHa u3 majbe aHaimse, 10K je ROE 3aapkan kao jeIUHCTBEHU

noxa3zaTeJb MpoUTaOMIHOCTH.

CranmoHapHOCT CBUX cepHja TecThpaHa je mpuMeHoM Fisher-type unit root Tecta 3acHOBaHOT
Ha ADF nponienypama ca jeTHUM 3aKallllbelBEeM, IIPH YEMY C€ 3aKJbYUHBAHE BPIIM HA OCHOBY
p-BpenHoctH. Pesynratu nmoka3syjy na Bapujadine NIM, CRS, kanuran, Benmnunna, ROA u ROE
HuCy crannonapHe (p>0,05), mTo ykasyje 1a BUXOBa AUHAMHKA CAIPKHU TPEHJ KOMIOHEHTY
WIM IYTOPOYHY CTPYKTYpY KOja HUje CTaOMIIHA OKO (PMKCHOT CpeImer HHBoa. 300r Tora je
CIpoOBeCHa BUXOBa AU(epeHInjalnja MpBor peaa kKako Ou ce 00e30eamia eKOHOMETPHjCKa
BAJIUTHOCT Mojiefia U u30eria nojaBa JaxxHux perpecuja. Hacympot tome, Bapujadbie GDPpc,
uHIayja, TMKBUIHOCT, KPEIUTHN PU3UK, peaTHa KaMaTHa CTOIA U TPOMEHA JIEBU3HOT Kypca
nokasase cy craiimoHapHocT (p<0,05), mTo 3Ha4Yu Aa ce BUXOBE BPETHOCTH BpeMeHOM Bpahajy

Ka CTaOMITHOM CPEJIEeM HHUBOY.

Tabena 31: Pesyrmamu Fisher-type mecma cmayuonapnocmu namen nooamaxka — 3emsase 8aH

€6pPO30HEe
Bapujaoaa Fisher Chi2 (P) | Fisher p-value | 3ak/byuak HHTerc?rHcaHO
He onbamyje ce

NIM 0.2715 0.3930 H 1(1)
0

GDPpc 10.2261 0.0000 Onbanyje ce Ho 1(0)

Inflation 3.9684 0.0000 Onbanyje ce Ho 1(0)

ExchangeRateChange 20.8118 0.0000 Onbanyje ce Ho 1(0)

ReallnterestRate 3.3909 0.0003 Onbanyje ce Ho 1(0)

CR5 0.3915 0.3477 He Omﬁ‘“yﬁ ce 1(1)
(1]

. He onbamyje ce

Capital 7.1201 0.9032 o 1(1)
0

Liquidity 1.8153 0.0347 Onoanyje ce Ho 1(0)

Size 1.1939 0.1163 He OI‘%HYJe cc 1(1)
(1]

CreditRisk 2.6751 0.0037 Onbarryje ce Ho 1(0)

ROA -0.8837 0.8116 He OI‘%‘”YJG cc 1(1)
(1]

ROE 0.6678 0.2521 He OH?I‘”YJG cc 1(1)
(1]

W3Bop: npopauyn aymopa
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Pagu mpouene yrunaja onabpaHMX MaKpOCKOHOMCKHX M OaHKapCKHX AETEPMUHAHTH Ha
KpeTame HETO KaMaTHE Map)Ke MPHUMEHEH je Mojaen (UKCHUX edekaTa, 4ujy aIeKBaTHOCT
notBphyjy pesynratu Breusch—Pagan LM tecta (y*(1)=0; p=1,000) u Mundlak Tecra
(%*(10)=5.40; p=0.493). Breusch—Pagan LM tect He yka3yje Ha MPUCYCTBO WHAMBHIYATHUX
edexkara, Te ce pooled OLS dhopmanHo He obalyje y KOpHUCT maHen-ectumaropa, 1ok Mundlak
TECT, Kao TMOYy3JaHWja aiaTepHarnBa Hausman TtecTy y cilydajeBUMa BHCOKOT CTEIeHa
HECUTYPHOCTH TpOLIEHa, Takol)e He MOoKa3yje MOCTOjarhe CHUCTEeMAaTCKUX pas3iuka uizmMehy
Mozena pUKCHUX U ciydajHux edekara. Ha ocHoBy Tora, OLS mpuctyn Moxe ce cMaTpaTu

€KOHOMETPHJCKH BaJbaHUM H300POM.

[Ipe mporieHe Mojena, U3BpIIEHA j€ MUJarHOCTUKA pe3njya M CTPYKTYPHUX NPETHOCTaBKU
Mojiena. Jarque—Bera TecT HOPMaJHOCTH pe3Wjaya yKaszyje Ja je AUCTpUOylnHja pe3uaya
HopMainHa (¥*(2)=0.60; p=0.7411), wTo moxapkaBa KopuIIheme MapaMeTapCKUX TEXHHKA.
Mehyrum, Breusch—Pagan / Cook—Weisberg TecT XeTepoCKeIaCTHUHOCTH MOKa3yje KPIICHE
npernocraBke KoHcTaHTHe Bapujance (¥*(1)=10.65; p=0.001), mTO 3axTeBa NpPHUMEHY

poOycHHU]jer IPHUCTyIa MPOICHN CTaHIapAHUX I'pelllaKa.

[IpoBepom mynrukonuHeapHoctn momohy VIF Tecta yrBpheHa je BHCOKa KOPEIHCAHOCT
m3melhy ROA u ROE, 360r vera je ROA enuvmuHmcana u3 Mmojena. Hakon meHor n3banvBama,
npoceyan VIF je 2.45, mTo yka3yje Ha HUCKY MYITHKOJIMHEAPHOCT Mehyy mpeocTannm
peANKTOPCKUM Bapujabdiaama. Hajeumma nmojequnauna VIF Bpeanoct uznocu 7.17 (3a GDPpe),

aJIM M TaJb€ OCTaje UCIOJ Mpara Koju 01 yKa3uBao Ha 030MJBHUJU TIPOOIIEM.

C o003upoMm Ha yTBpheHY XETEpOCKEIaCTUYHOCT, MOJen je ecTumupaH npumeHom OLS
Ipolenype ca KIacTepUCaHUM CTaHAApJHUM TIpelllkaMa [0 3eMJbaMa, Kako Ou ce
KOHTpOJMcala BapujabUIHOCT pe3ujaya Koja je crhenuduuHa 3a CBaKy 3eMJby, Kao U
NOTEHIMja]lHa ayTOKOpenaluja yHyTap naHena. Mako TeCTOBM HHMCY YKa3ald Ha MOCTOjame
naHen-edekara, Ki1acTepucaHe cTaHAap/He Ipellke MPeaCcTaB/bajy METOI0JIOIKH ONpaB/aH
n300p ycie] XeTeporeHOCTH CTPYKTYpa (PMHAHCH)CKUX CUCTEMa IMOCMAaTPaHUX 3eMasba. 300T
Mmaior 6poja kinacrepa (n=7), F TecT HIje 10BOJbHO MOY3/1aH, T€ MPOLIeHa KEroBe CTaTUCTHUKE
3HA4YajHOCTH HHUje jaaTa. YTNPKOC TOME, MOJEN IOCTHXE PETaTUBHO BHCOKY OOjallmbeHy
BapujaHcy, Oyayhu na mpeaMKTopcke NMpoMeHJbHBe oOjammaBajy 51,9% Bapujanuja HETo
kamaTHe Mapxke (R*=0.5190), mro yka3yje Ha noOpy mnpuiaroleHOCT Mojena yHyTap

CHCL[I/I(I)I/I‘-IHOI“ HHCTUTYHHMOHAJIHOT OKBHUpA 3€MaJba EY I(Oje HUCY WIAHUIIC €BPO30HEC.
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TaGena 32: Pezyamamu nanen pecpecuonoz Mooeia 0emepMuHaHmuy Hemo Kamamue mapaice
— 3emsme 8aH e8po3oHe

He3aBucHa Bapujatia Koe(l)HnTunje- SE t p-Bpeanoct | 95% IP nowma | 95% IP ropma
4.45¢-

GDPpc 0.0001 o5 |3:0100| 0.0240 * 2.50e-05 0.0002

Inflation 0.0003 | 0.0001 [2.5100| 0.0460 * 7.62e-06 0.0006

S:Cha”QERateCha” 0.0122 | 0.0054 |2.2500| 0.0660 -0.0011 0.0254

ReallnterestRate 0.0001 | 0.0001 [1.0100| 0.3540 -0.0001 0.0003

d_CR5 0.0002 | 0.0001 [1.3900| 0.2150 -0.0001 0.0004

d_Capital 0.0008 | 0.0002 [4.5400| 0.0040 * 0.0004 0.0012

s 3.18e- -

d_Liquidity -2.38-06 | “oc | o700 0-9430 -8.03e-05 7.55e-05

d_Size -0.0412 | 0.0095 |, 40| 0.0050 -0.0646 -0.0179

CreditRisk -0.0002 6.70e- | - 0.0220 * -0.0004 -4.26e-05

: 05 |3.0800| ' '

8.91e-

d ROE 0.0001 o5 |0-5600| 0.5960 -0.0002 0.0003

_cons -0.0132 | 0.0056 |, 00| 0.0560 -0.0268 0.0005

U3Bop: npopauyn aymopa

Perpecuona jennaunHa riiacu:
d _NIM =-0.0132 + 0.0001*GDPpc + 0.0003*Inflation + 0.0122*ExchangeRateChange +
0.0001*ReallnterestRate + 0.0002*d_CR5 + 0.0008*d_Capital - 2.38*10%*d_Liquidity -
0.0412*d_Size - 0.0002*CreditRisk + 0.0001* d_ROE

JloOujenn pe3yATaTd yKa3yjy Ha TO Ja mpoMmeHe OpyTro aomaher mpousBoja IO TJaBU
CTaHOBHMKaA, MH(]IalMje, KalnuTajua, BEIUYMHE OaHKapCKOI CEeKTOpa W KPEAUTHOI pHU3UKa
UMajy CTaTUCTUYKU 3HAauyajaH yTHIA] Ha CTONY NPOMEHE HETO KaMaTHe Mapxke, PH HUBOY
3HavajHoctu p<0,05. ITopact GDP mno riaBu craHOBHHMKA OJ1 jJeJJHOT IMPOLIEHTA JOBOJH IO
noBehamwa cromne mpomeHe HeTo kamatHe Mapike 3a 0,0001 jemuHUIy, MOJ YCIOBOM Ja CBE
ocrane Bapujalie y MOJENy OCTajy HEeNpoMemeHe, IITO yKa3yje Ha TO Ja EKOHOMCKa
eKcrmaH3Mja nmpaheHa pacToM JOXOTKa CTBapa MOBOJbHMjE YCIOBE 32 OAHKAPCKO IMOCIOBAME.
Wudnanuja Takole MMa NO3UTUBAH U CTATUCTHYKY 3Ha4ajaH eekar: pacT HHQIIaIMje 3a je1aH
MPOIIEHTHHU NOeH noBehaBa cToiy mpoMeHe HeTo kamatHe Mapaxke 3a 0,0003, mTo je y ckiiany
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ca TEOpPHjOM penpH3UHra, IpemMa Kojoj Oanke Opxe u edukacHuje npuiarohasajy kamaTe Ha
aKTHBY O]l Kamata Ha nacuBy. [loBehame kanuTana oJ jeqan npoueHar J0BOIH JI0 pacTta CTOIIe
nmpoMeHe Heto kamatHe Mapike 3a 00,0008, mTo yka3yje Ha TO J1a KalMTaTHO CHAKHU]jC OaHKe
umajy Behy mo3unmoHy Moh y oapehuBamy KamaTHHX yCJIOBa, OJHOCHO Ja HpeMHja 3a

KaUTAJIHY aJICKBATHOCT MOKE OUTH MpEHETa Ha IIEHY yCIIyTa.

CynpoTtHo oBUM edekTnma, noBehame BenMunHE OAHKAPCKOT CEKTOpa 3a jellaH MpOoIlleHAT
JIOBOJIM JIO CMamkEHha CTOIE TPOMEHE HeTo kamaTHe Mapike 3a 0,0412, mto cyrepuiiie Ha TO Ja
y IOCMaTpaHOM Y30pKYy JJOMMHMpA]y €eKOHOMHja 00uMa 1 noBehaHa onepaTuBHa €(PUKACHOCT
Behux O0aHaka, kKoja ce pepyiekTyje Kpo3 HIKe KaMaTHe Mapike. PacT kpeguTHOT pU3HuKa Jiennyje
y CMepy CMamemha Mapke: rnopehame pru3uka 3a jeIHy JeIUHUILY IOBOJIH 10 CMamhEmha CTOIe
npoMmene Mapke 3a 00,0002, mTo MoXke OMTH MOCIEOUIa PECTPUKTUBHUJET KPEAUTHOT
MOHAIIaka y ycloBHUMa moBehaHe pU3MYHOCTH WM TMOBehaHMX TPOIIKOBA YyMambema

BpPCIHOCTH IlJITaCMaHa.

[IpoBepa KOMILIEKCHOCTH pe3yiiTaTa MpuMeHoM MoJena ¢pukcHux edekara y3 Driscoll-Kraay
KOPEKIMjy CTaHJapJHUX Tpellaka MoKazyje BHCOKY CTAOMIHOCT MapaMeTapCKuX IMpoIleHa.
Bpemnoctn koedunmjenara 3a wmndmanujy (B=0.0003; p=0.001), xamurtan (B=0.0008;
p=0.003), Benmuuuny (B=-0.0412; p<0,001) u xpenutau pusuk (B=-0.0002; p=0.001) rotroBo
Cy UJICHTUYHE Kao y OCHOBHOM MOJIENy, IITO NOTBphyje HBUXOB CTPYKTYPHH 3Hauaj. JeauHa
MMPOMEHJBMBA YHja je CTaTUCTHYKA 3HaYajHOCT n3ryosseHa jecte GDPpc (B=0.0001; p=0.090),
MaKo je BeJINYMHA Koe(dullMjeHTa ocTalia MPaKTUYHO HETPOMEHEHa, IITO YKa3yje Ha TO J1a BbeH
edekaT HUje T0BOJFHO poOycTaH KaJa ce KOHTPOJIHMIIE MPOCTOPHA U BPEMEHCKA 3aBUCHOCT Y

MaHeny.

OBu Hanas3M yka3yjy Ha CTaOMJIHY CTPYKTYpPY IE€TEpMUHAHTH HETO KaMaTHE Map)ke y Tpynu
3eMajba KOje Cy aHaJU3upaHe, y3 JaCHO pasrpaHuyeme u3Mel)y MaKpOEKOHOMCKHX,

MHCTUTYIIMOHAHUX U OaHKapcKuX GakTopa.

238



2.4.3. JIluHAMUYKH MOJe]

JluHamuukn e(eKkTd y MOJeNy HCIUTaHH Cy YKJbYYMBAambEeM 3aBHCHE IPOMEHJBHBE Ca
jenHonepuonHuM KammemeM (lagNIM), unMe je omoryheHo Tectupame WHEpIMje HETO
KaMaTHE MapyKe M IPOIICHa J1a JIU IIPOMEHa HETO KaMaTHE Map)Ke y MPETXOAHOj TOIMHH yTHYE
Ha BEHO KpeTame y Tekyhem nepuoay. Ce ocrase cienu(uKaioHe MocTaBKe MOesa OCTale

CY HETIPOMEH-CHE.

AnexBatHocT OLS w™Mopmena kao TJIaBHOT €KOHOMETPHJCKOT TIPHUCTyIa IOTBphHeHa je
pesynratuma Breusch—Pagan LM tecta (¥*(1)=0; p=1.000), koju He yka3zyje Ha MOCTOjamE
nHauBHAyaTHHX edekata, kao u Mundlak Tecta (¥*(6)=11.41; p=0.0765), xoju HE ombairyje
MIPETIOCTAaBKY O HEKOPEIMCAHOCTH WHAWBHIyalTHUX edekarta ca perpecopuma. OBU Haazu
yKa3yjy Ha TO Jia Y OKBUPY IIOCMAaTpaHOr MaHena GUKCHU e(eKTH He MpYKajy 3Ha4ajHO 00JbY

cnenudurarujy ox OLS ectumaropa u na je pooled OLS monen agexBaran u3oop.

KBanuteT pesumya nmpoBepeH je mpuMmeHoM Jarque—Bera tecra (skewness—kurtosis), koju je
MOKa3ao Jia pe3uayalid mparte HopMmaiaHy pacroneny (y*(2)=0.52; p=0.771), mto moapkaBa
npuMeHy mapamerapckor okBupa. Mebhyrum, Breusch—Pagan / Cook—Weisberg Tect
XETEPOCKEIaCTUYHOCTH YKa3zyje Ha HapyllaBamke NPETIOCTaBKE KOHCTAHTHE BapHjaHCE

(*(1)=8.03; p=0.005), mTo 3axTeBa KOPEKIIU]y CTAHIAPAHUX I'peIlIaKa.

[Iposepa myntukonuueapHoctu nomohy VIF Tecta nmokazana je BUCOKY KOPEJIMCAHOCT U3Mely
ROA u ROE. Hakon emumunanuje ROA u3 monena, npoceyan VIF je mznocuo 2.61, mro
yKa3yje Ha HHUCKY MYJITHKOJIMHEAPHOCT W CTaOWJIHOCT MpolleHa mnapaMerapa. Hajsuina
nojenuHauna BpeaHocT VIF-a usznocuna je 7.22 (3a GDPpc), miro je ucnoa KpuTHYHE TpaHUIEe

" HC IIPCACTAaBJba MPETHY 110 eKOHOMeTijCKy BaJIMAHOCT MOJ€CJIA.

C 003upoM Ha MPHUCYCTBO XETEPOCKENACTUYHOCTH, MOJEN je ecTuMupaH mnpumeHom OLS
ecTUMaTopa ca KJIacTepHCAaHUM CTaHJIApJHMM TIpelikamMa I0 3eMJbama, IITo oMoryhasa
KOHTPOJTy BapHjaOMIIHOCTH pe3ujIya crielu(puuHe 3a 3eMJby U MOTEHIUjaIHe ayToOKOopesaluje
yHyTap mnaHena. Mako TeCTOBM He yKa3yjy Ha 3Hauaj MaHENI-CTPYKType, KJIacTephcame
rpellaka MpeacTaB/ba METOJOJOUIKM OMpPaBJIaH MPHUCTYI Yy CIy4ajy MaJoOl U XEeTepOreHOT

y30pKa 3emMasba. 300T orpaHuyerma Maior Opoja kinactepa (n=7), F Tect Huje nmoy3iaH, Te HUje
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nata meroBa oreHa. Mmak, Mojen mokasyje mo0py oOjalimbeHy BapHjaHCy: NMPEIUKTOPCKE

MIPOMEHJBUBE 3ajeTHO 00janmaBajy 52,7% Bapujanuja Heto kamatHe mapke (R?=0.5270), mro

yKasyje Ha CONMAHY IPeANKTUBHY MOh Mozena.

TaGena 37: Pezyrmamu Ounamuukoe nanen mooena 0emepmMuHanmu Hemo KamamHe mapoice

— 3eM/b€ BAH €6PO30HE

Hesapucua Bapujabna | Koepummj| SE t p- 95% IP noma |95% IP ropma
€-HT Bpeanoct

GDPpc 0.0001 |0.00004| 3.19 | 0.019* 0.00003 0.00025
Inflation 0.0003 | 0.0001 | 2.53 | 0.045* 0.00001 0.0006
ExchangeRateChange | 0.0132 | 0.0056 | 2.36 0.056 -0.0005 0.0268
ReallnterestRate 0.0001 | 0.0001 | 1.13 0.300 -0.0001 0.0003
d_CR5 0.0002 | 0.0001 | 1.39 0.213 -0.0001 0.0004
d_Capital 0.0008 | 0.0002 | 4.79 | 0.003 * 0.0004 0.0012
d_Liquidity -6.28e-06 | 0.00002 | -0.21 0.837 -0.000078 0.0000654
d_Size -0.0391 | 0.0095 | -4.11 | 0.006 * -0.0624 -0.0158
CreditRisk -0.0001 | 0.0001 | -2.17 0.073 -0.0003 0.00002
d_ROE 0.00004 | 0.0001 | 0.44 0.675 -0.0002 0.0002
lagNIM -0.0395 | 0.0105 | -3.77 0.009 -0.0652 0.0139
_cons -0.0137 | 0.0057 | -2.40 0.053 -0.0277 0.0003

U3Bop: npopauyn aymopa

Perpecuona jennaunHa riiacu:
d _NIM =-0.0137 + 0.0001*GDPpc + 0.0003*Inflation + 0.0132*ExchangeRateChange +
0.0001*RealinterestRate + 0.0002*d_CR5 + 0008*d_Capital - 6.28*10°*d_Liquidity -

0.0391*d_Size - 0.0001*CreditRisk + 0.00004*ROE + 0.0395*lagNIM

Pesynratu nquHaMuuke criequdukanyje mokasyjy aa yBplIhuBame JMHAMMYKE ITPOMEHJbHBE

HE ME€ma CTPYKTYpPY HUTH 3HauyajHOCT BehMHe NpolemeHHX KoedulujeHara. J(mHamuuka

BapMjabyia je CTaTMCTUYKM 3HayajHa, IITO yKa3yje Ha TO Jla CTOIa MpPOMEHe HETO KaMaTHe

Mapke MOKa3zyje M3paXKEeHY MHEepLUjy y OKBUPY MOCMAaTpaHOI NaHesa, OJHOCHO Ja HEHa

BPEIHOCT Y MPETXOJHOM MEPHOAY MMa CUCTeMaTHyYaH YTULA] Ha Tekyhe kpeTame. YBoheme

lag mpoMeHsbHBE HHUJjE JOBENO A0 3HAYajHHUjEr MOMepama MPOLEHa, OCUM LITO je KpeAUTHHU

pmsuk (B=-0.0001, p=0.073) npectao na Oyne CTaTUCTHYKY 3HAYajaH y AMHAMHYKOM MOJEIY.

OBu pe3yiITat y1<a3yjy Ha TO Ja je OCCTJbUBOCT HCTO KaMATHC MApP’KC HA IIPOMEHE NCBU3HOT
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Kypca pellaTUBHO M3paXKEHH]ja Yy CHEIH(PUKALNjU KOja KOHTPOJHILIE KPATKOPOUHY TUHAMHKY
came mapxe. TakaB Halla3 MOYKE C€ TIOBE3aTH Ca BATyTHOM CTPYKTYpOM OWJIAaHCHHX TO3HIIH]a
W CTENCHOM eBpoM3aluje (UHAHCHJCKOT CHCTeMa y 3eMJbaMa BaH €BpO30HE. BamyTHa
M3JI0KEHOCT OaHaka, KaKO Ha CTPaHU aKTHBE TAaKO M HAa CTPAaHU NACHBE, YHHU MapxKy
OCETJPMBOM Ha KypcHe (iykryanuje, Oyayhw na mpomeHe NeBU3HOT Kypca yTHYYy U Ha
TPOIIKOBE (PMHAHCUPAbA U HA KBAIUTET KPEAUTHOT NOpTdesba. baHke Ha oBe MIOKOBE MOTY
pearoBatu mpuiarohaBambeM KaMaTHOT PACIOHA, YMME C€ JETUMHYHO arncopOyje BalyTHH

PHU3HK.

VY muspy mpoBepe CTaOMITHOCTH pe3yiiTaTa MpuMemkeHa je crenudukanuja GukcHux edexara
y3 Driscoll-Kraay kopekmujy crangapiHuX Tpemiaka, Koja je poOycHa Ha
XETEPOCKENACTHIHOCT, CEPHjCKY U TIPOCTOPHY 3aBUCHOCT. Pe3ynTaru nmokasyjy ia ce mporeHe
nmapameTapa Memajy y OAHOCY Ha OCHOBHHM Mozen. JlmHamuuka Bapujabma (B=-0.0395;
p=0.457) u Bapujabie GDPpc (B=0.0001; p=0.106), nepusuu xypc (B=0.0132; p=0.134) u
kpenutar pusuk (B=0.0001; p=0.094) mnpecrajy ma Oyay CTaTUCTHYKK 3HA4ajHE, IOK
undmammja (B=0.0003; p<0.001), xamuran (B=0.0008; p=0.004) u Benmuumna (B=-0.0390;
p<0.001) 3agpkaBajy TOTOBO HJICHTUYHE BPEIHOCTH KOoe(HIMjeHaTa W BHCOK HHBO
CTaTUCTUYKE 3Ha4yajHOCTH. JloOMjeHn pe3ynTaTtu yka3yjy Ha TO Jla THHAMHYKa KOMIIOHEHTA
HUje poOycHa Ha KOPEKIH]y CTaHIApJHUX Tpellaka 3a MPOCTOPHY U CEPHJCKY 3aBUCHOCT,
Oynyhu nma ry0u cTaTHCTHYKY 3Ha4ajHOCT. McToBpeMeHO, CTaOMITHOCT 3HAKAa M 3HAYaJHOCTH
nH(panuje, KanuTanu3alydje W BeJIMYMHE OaHKe MOTBphyje nma cy KJbydHe OaHKapCKO-
crienu(UIHe ¥ MAaKPOCKOHOMCKE JICTEPMUHAHTE HETO KaMaTHEe Mapike poOycHE Ha Pa3InunuTe
EKOHOMETPHjCKE Crielu(HKaIHje, JOK Cy MOjeIMHA MAaKPOESKOHOMCKH (haKTOPH OCETJbUBU Ha

n300p KOpekiuje.
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2.5. AHnann3a ACTEPMUHAHTH HETO KAaMaTHE Mapike 3eMa/ba KaHaujaara 'y EBpOHCKOj

YHHUJU

2.5.1. JleckpMNTHBHA CTATHCTHKA

Ananu3a 3eMajba KaHJuJaTa 3a MpucTymname EBporickoj yauju y nepuoay oa 2008. mo 2024.
roguHe, a To cy: Anbanuja, bocna m XepueroBuna, MonnaBuja, Llpna ['opa, CeBepna
Makenonuja, Cpouja, Typcka, Ykpajuna u ['py3uja, ykazyje Ha jeaH y30pak CTPYKTYpPHO
XeTeporeHux OaHKapCKUX CHCTeMa 4Yhja ce MPOPUTAOMIHOCT TEMEJbH Ha MOBUIIEHUM HETO
KaMaTHAM MapkamMa, Kao W Ha 3HA4YajHO] W3JI0KEHOCTH MaKPOCKOHOMCKHM U
WHCTUTYIIMOHATHUM MIoKoBUMa. Kpetawe NIM y mocmarpaHoM nepHony 3a aHaJIU3HpPAHE

3eMJbe TpuKa3aHo je Ha HapeaHnoj Crurm 10.

Kpetare NIM y 3emmamMa kaHangaTnma EY (2008-2024)
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Cnuka 10: Kpemare NIM y 3emmama kanouoamuma EY
W3Bop: npopauyn aymopa

IIpBo, youaBa ce na je BehuHa 3emaspa 3ajpxana penatuBHo ctabunan NIM, ca ymepeHHM
OCIHIJIAIjaMa KOje Cy YIIIaBHOM YCIIOBJbEHE TJIO0ATHIUM M PETHOHATHIM MAaKPOESKOHOMCKHM

[IOKOBUMa. Y HapeIHOj Ta0elu Clien JECKPUIITHBHA CTATUCTHKA BapHujaliiu.

Tabena 34: /leckpunmusna cmamucmuka eapujadiu — y30pax semasba kanouoama 3a EY

Bapuja6ua Hugo Apurmeru | - CTA. Mun | Makc N/T-bar
Ka cpeauHa | JleB
NIM overall 0.038 0.011 | 0.021 | 0.078 |N =149
between 0.008 | 0.030 | 0.049 |n=9
within 0.008 | 0.019 | 0.069 |T-bar=16.56
GDPpc overall 6.172 12.627 |-35.112| 37.835 |N =153
between 2.185 | 3.358 | 10.732 n=9
within 12.457 |-34.229| 33.275 T =17
Inflation overall 6.838 10.056 | -1.584 | 72.309 |N =153
between 5.800 | 2.159 | 19.507 n=9
within 8.428 | -6.418 | 59.640 T =17
ExchangeRateChange | overall 1.059 0.145 | 0.856 | 1.870 |N =153
between 0.075 | 1.005 | 1.224 n=9
within 0.127 | 0.805 | 1.748 [T =17
ReallnterestRate overall 5.182 6.186 |-12.711| 20.439 |[N =153
between 4,186 | 0.839 | 14.918 n=9
within 4,753 |-11.547| 19.149 [T =17
CR5 overall 72.653 17.525 | 0.115 | 99.091 |N =147
between 13.924 |51.581 | 93.559 n=9
within 11.560 | 21.187 |115.183|T-bar = 16.33
Capital overall 18.912 3.906 |12.308 | 32.200 |N =152
between 3.428 [16.644| 27.294 n=9
within 2.170 | 5.536 | 23.818 |T =16.89
Liquidity overall 21.938 9.527 | 4.229 | 57.348 |[N =152
between 6.040 15912 32.812 n=9
within 7.612 | 4.191 | 61.787 |T =16.89
Size overall 5.408 1.057 | 3.451 | 7.673 |N =149
between 1.088 | 3.594 | 6.670 |In=9
within 0.248 | 4.721 | 6.529 |T-bar =16.56
CreditRisk overall 12.805 12.883 | 1.480 | 56.000 |N =142
between 9.465 | 3.161 | 30.774 n=9
within 9.140 |-14.085| 43.487 |T =15.78
ROE overall 7.972 10.739 [-45.644| 42.231 |N =146
between 5526 |-1.047 | 14.882 n=9
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within 9.458 |-36.625| 51.250 |T =16.22
ROA overall 0.994 2.561 |-23.887| 6.091 |N =146

between 1.186 |-1.688 | 2.356 |n=9

within 2.323 |-21.205| 8.773 |T =16.22

W3Bop: npopauyn aymopa

JlecKkpUIITHBHE Haja3W ToKa3yjy aa je mpoceuna NIM y 3emipama Koje Cy KaHIUIATH 3a
WIaHCTBO y £V u3pakeHo Buiia y ogHocy Ha npocek EBponicke ynuje u uznocu 0,038 (SD =
0,011). IToce6HO je MHAMKATUBHO J1a j€ Bapujalija Map>Ku YHYTap 3eMaba jeIHaKa BapHjalnju
mmehy 3emasba (SD = 0,008), mro ykaszyje na je HuBo NIM y OBUM eKOHOMHjama
HCTOBPEMEHO JAETEPMUHHUCAHA U CTPYKTYPHHUM (aKTOPHMa, Kao IITO Cy CTETIeH KOHKYpEHIIH]e,
KBAJIUTET WHCTUTYIIMOHAIHOT OKBUpPA M HEJIOBOJbHA MyOWHA (uHAHCHjCKOT cucTteMa. Kao u
JTMHAMHYKAM, KPAaTKOPOYHUM MaKpOCKOHOMCKHMM IIOKOBHMA KOjU CYy THIIMYHU 32 Mambe
cTaOWJIHA TPXKUINTA, OBAa KOMOHWHAIM]ja CTPYKTYpHE CIIA00CTH W HM3PAKEHE IMUKIUIHOCTU

YCIIOBJbABA TPAJHO BUIIIE HUBOE Map XM y OJHOCY Ha pa3BHjeHe wiaHuue EV.

[Toka3aTesb €KOHOMCKE aKTUBHOCTH JIOJATHO MOTBPl)Yjy HECTAOMITHOCT MAaKPOEKOHOMCKOT
okpyxema. [Ipocedyan pact GDP no rmaBu ctanoBHMKa n3HoCcH 6,172 (SD = 12,627), ipu uemy
j€ yHyTap-3eMJbCKa BapHujallija TOMUHAHTHA y OJHOCY Ha pa3nuke usmely 3emasba. OBakaB
oOpasall ykasyje Ha TO Ja 3eMJb€ KaHIUJATH IPOJIa3e KPo3 M3pakeHe (a3ze eKCHaH3Wje U
KOHTPAKIMje, YCJIOBJbEHE CTPYKTYPHHUM CIIA0OCTHMA, 3aBUCHOINNY O] CHOJHHUX HW3BOpA
(buHaHCHPamka U BUCOKOM OCETJBHUBOIINY Ha rII00alTHE KaMaTHE CTOIE M KalTUTallHE TOKOBE. Y
TaKBOM OKPYXeHY, OaHKe UMajy MOJACTHIIA] 1a OJpKaBajy Behr KaMaTHU pacroH, Kopuctehu
HETO KaMaTHY MapiKy Kao MeXaHH3aM 332 KOMIICH3aIlH]y HECTAOMITHOCTH KPEIUTHOT opTdhesba

u nosehaHe HEM3BECHOCTH.

WNudnanmona kperama A0JaTHO MojayaBajy oBaj edekar. [Ipoceuna undnamnuja y zemMibama
kaHauaatuma usHocu 6,838 (SD = 10,056), mpu yemy je BpeMeHCKa BapHjaluja 3HATHO
u3paxkeHuja o1 mehysemibcke. OBO ykasyje J1a MH(IATOPHU U MOHETapHU LIOKOBU JEINyjy
IIPEBACXOJHO KPO3 BpeMe, a He Kpo3 CTa0MiIHEe HalMoOHalIHe oOpacue. Bucoka usnoxeHocT
YBO3HHMM IICHOBHUM IIOKOBUMA, KoJieOamkUMa 1l€Ha €HepreHara U HeCTaOMITHOCTH JICBU3HUX
KypceBa YMHM Ja OaHKe y OBUM eKoHoMHMjama kopucte NIM kao HHCTpyMEHT amopTH3aluje

HH(bHaTOpHOF pU3KnKa, HAPOYNUTO Yy YCJIOBUMA OTPAHUYCHUX AJITCPHATUBHUX U3BOPA IPUXOAA.
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JleBU3HH Kypc, Kao KJby4Ha Bapujabina (UHAHCHjCKE CTaOWMIIHOCTH y EKOHOMHjama ca
HE/JIOBOJHHO pa3BUjEHMM TPXKHUINTUMA KalWTana, IO0Ka3yje YMEpEeHy, all EKOHOMCKHU
peneBaHTHY BapujadbmiHOoCT. [Ipoceuna mpoMeHa aeBu3HOT Kypea uznocu 1,059 (SD = 0,145),
IIpHY YeMy BPEMEHCKa BapHjanuja HaaMmaryje Melyzemsbcke pasiuke. OBO Cyrepuiie Ha ToO J1a,
MaKO Cy MOHETapHH PEXHUMHU U CTETICH €BPOH3AIlHje PEIATUBHO CIIMYHH, TUHAMHUKA JCBH3HOT
Kypca OCTaje CHa)XHO YCJIOBJbEHA CIOJHHUM IIOKOBHMA M KpETamHMa KamnuTala. Y TaKBOM
OKpYXEmY, JCBU3HN PU3HK MMa JUPEKTHUJU U WHTCH3MBHUJU YTUIA] HA (HOPMUpPAE HETO

KaMaTHE Map’kKe Hero y MHCTUTYLIMOHAIHO CTAaOUITHUJUM €KOHOMHjaMa.

CrpykTypa 6aHKapCKOT TPXKHIITA Y 3eMJbaMa KaHAuJIaTHMa OJIJTHKYje C€ BUCOKHM CTEIICHOM
KOHIIeHTpaiyje, npu yemy npoceddun CRS usnocu 72,653 (SD = 17,525). Ilpeosnalyjyha
Mely3emibcka Bapujalija ykasyje Ha TO Ja je KOHIIEHTpalfja cTabuiiHa U IyropoYHa OJJIhKa
OBUX TpKHIITa. JloMHHalMja OorpaHMYeHOr Opoja BENUMKUX OaHaka cMambyje HHTEH3UTET
KOHKYPEHTCKUX MPUTHCAKa, IITO OMOTyhaBa oJip>kaBamke BUIIMX KAMATHUX MAap)KH U YCIIOpaBa
porec KOHBEPTeHIIHje Ka MOJIEITy HUCKAX MapKH KapaKTePUCTUIHOM 32 Pa3BHjEeHE WIAHUIIE

LY.

AJIEeKBaTHOCT KamuTajda W JIMKBUIHOCT, Kao TOKa3aTesbu (PMHAHCH]CKE CHare OaHKapCKOT
CEKTOpa, MOKa3yjy yMepeHy BapujadmiHocT. [Ipocedyan HuBO kanurtana n3Hocu 18,912 (SD =
3,906), pu yemy cy pasnuke u3Mmely 3eMajba M3paK€HH]Ee O] BPEMEHCKHX IMPOMEHa, IITO
yKa3yje Ha JIOMHMHAHTHY YJIOTY HHCTHTYIIMOHAIIHUX M PETYJIaTOPHUX OKBUPA. JINKBUIHOCT, ca
npoceyHoM Bpeanomihy ox 21,938 (SD = 9,527), noka3syje HemTo Behy BpeMEHCKY TMHAMHUKY,

LITO OJIpakaBa MpuiarohaBame OaHaKa MPOMEHJBUBUM yCIOBUMa (PUHAHCHpambha U PU3UKA.

2.5.2. Anaiu3a U JUjarHOCTHKA MojeJa

3a mpoBepy MHTErpUCAaHOCTH mNaHen Bapujabnu kopumtheH je Fisher-type unit root tect
3acHoBaH Ha Augmented Dickey—Fuller TecroBuma ca jeHUM 3aKallkbelbeM, MPU 4eMy ce
3aKJby4aK O IPUCYCTBY jeIMHUYHOT KOPEHA JIOHOCH Ha OCHOBY p-BpeIHOCTH TecTa. Pesynrtaru
TECTOBa MoKazyjy Aa Bapujadbime CRS, kanmuTaln, JTUKBUIHOCT, BEIWYMHA, KPEIUTHU PUBHK,

ROA u ROE Hucy cranmonapue (p>0,05), 30or yera je u3BpieHa audepeHiujanija npBor
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pena oBux Bapujabmu. NIM, mH(pnanmja, peasHa UHTEpeCHA KamaTa M MPOMEHA JCBU3HOT

Kypca cy cranuonapse (p<0,05).

Tabena 35: Pezyimamu Fisher-type mecma cmayuoHapuocmu namen nooamarka — 3emasba
xanouoama 3a EY

Bapujaona Fisher Chi2 (P) |Fisher p-value| 3akbyuak Murerpucanoc
NIM 37.3562 0.0047 Ognbanyje ce Ho 1(0)
GDPpc 51.0217 0.0001 | OnGamyje ce Ho 1(0)
Inflation 40.4529 0.0018 Onbairyje ce Ho 1(0)
ExchangeRateChange 84.2453 0.0000 Omnbanyje ce Ho 1(0)
ReallnterestRate 61.7072 0.0000 Onbanyje ce Ho 1(0)
CR5 21.6680 02471 | He OI‘?YJe ce 1(2)
0
. He onbamyje ce
Capital 13.2961 0.7737 H 1(2)
0
L He onbamyje ce
Liquidity 12.5019 0.8203 - 1(2)
0
. He onbamyje ce
Size 1.6913 1.0000 - 1(1)
0
CreditRisk 15.2858 0.6423 | e Oﬂi’i‘”‘”e ce 1(2)
0
He onbamyje ce
ROA 9.4424 0.9486 - I(1)
(1]
He onbamyje ce
ROE 14.4656 0.6983 H I(1)
(1]

U3Bop: npopauyn aymopa

VY musby npoleHe yrunaja NpeAMKTOPCKUX Baprjabiau Ha HETO KaMaTHY MapKy NPUMEHEH je
MoJien (puKCHHUX edekaTa, ITO je METOJOJIOIIKY OTpaBIaHo pe3yiTaruMa TectoBa Breusch—
Pagan LM u Mundlako Tecta. Haume, Breusch—Pagan LM rtect (¥*(1)=0; p=1,00) yka3yje Ha
TO Jla y MoJaluMa He TIOCTOjU 3HayajHa BapujabuiIHOCT u3Mel)y jeIuHuIa mocMaTpama Koja
Ou 3axTeBasia Mojen ciydyajHux edekata, Aok Mundlako Tect (y*(7)=142.45; p<0,001)
y0e/JbuBO MOKazyje Ja Cy MpolLeHe Mojena (PUKCHUX M CIy4dajHUX edekara CTaTUCTHUKU
paznmuuure. To 3HauM Aa Cy HE3aBUCHE IPOMEHJbUBE y KOpEJalMju ca HeHaOyjuBHM,
HEHayuYeHUM e(deKkTuMa 3eMajba, LITO MOJEN CIydajHuX edexaTa YMHU HPUCTPAHUM U
HEKOH3MCTeHTHUM. Husman tecT HMje 00e30equ0 Moy3JaH pe3yiTar, Ma je Kao Herosa
TEOPHjCKU 3aCHOBaHa ainTepHaTHBa mpuMemeH Mundlak mpuctyn, koju no1aTHo MOTBphyje
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npenHocT mMojena ¢pukcHux edekara y ogHocy Ha OLS crnenudukanmjy, jep oBaj Moaen He

3axTeBa MPETIOCTaBKY CTATUCTHYKE HE3aBUCHOCTH U3Mel)y perpecopa u eexarta 3emMibe.

C o03upoM Ha TO Ja je maHes HeypaBHOTEXKeH, Huje Omino moryhe mpumenntu Pesaran tect
Mmehy3aBucHocTH cekuuja. Mnak, mmajyhu y BUAY NOTEHIMJATHO MOCTOjal€ MPOCTOPHE
KOopeJanuje W 3ajeJHHYKAX PETHOHAIHMX IIOKOBA, INTO j€ KApaKTEPUCTHYHO 32 3eMJbE
KaHauaare 3a wiaHcTBo y EBporickoj yHuju, Mozen je mpouemer npumernoMm Driscoll-Kraay
cTaHfapaHux Tpemaka. OBaj mpucTtyn omoryhaBa HCHpaBJbame MpoleHa U 00e30ehyje
pPOOYCHOCT y IPUCYCTBY XETEPOCKENACTHYHOCTH, AyTOKOPETaIHje U MPOCTOPHE 3aBUCHOCTH,

KOJ€ Cy yOUeHE TOKOM JMJarHOCTUKE MOJIea.

JI1jarHOCTUYKKM TECTOBM yKa3yjy Ha OJICTYyNama OJ1 KJIAaCHYHUX IMPETIOCTaBKU PErpecuoHe
aHanuze. Ilpumenom wmomudpukoBanor Wald Tecta yrBpheHo je  mocTojame
xerepockenactuaHoctu (}3(9)=248.71; p<0,001), nox je Wooldridg Tect ayrokopemamwje
npsor pena (F(1, 8)=51.620; p<0,001) moTBpauo na Ccy pe3uayaid CEPHjCKH 3aBUCHU. TecT
HOPMaJHOCTH pe3uaya 3acHoBaH Ha skewness—kurtosis cTaTucTHKama TIOKa3yje Ja
idiosyncratic (within) pe3wayanu He oOJCTymHajy 3HauajHO OJ HOPMAalHE pacrojeie, ca
CTATUCTUYKH HE3HATHOM aCHMETPH]OM, ajli U3PAKEHUJOM KYypTO30M, IITO j¢ yOOMYajeHO 3a
MaKpOEKOHOMCKe M OaHkapcke nanene. MuauBumyannu edextu, mehyTuMm, mokasyjy HEIITo
Behe oncTymame, anu OHO HHje CTAaTUCTHUYKKA 3HAYajHO Yy TMOTJIEAY acUMETpHje H

CIJBOILLITEHOCTH TUCTpUOYIHje, IITO OMOTryhaBa BaluaHy IpUMEHY MoJiesia pUKCHUX edekarTa.

Jla Ou ce OTKJIOHWJIA €BEHTyaJlHa CyMIba y Mel)y3aBUCHOCT oOjalibuBava, WCIHUTAHA j€ U
myntukonuHeapHocT nyrem VIF Bpemnoctu. Ilpoceuan VIF msnocu 2.87, a mojeauHavHe
Bpeanoctu ce kpehy uzmehy 1.09 u 9.01, mro ykasyje Ha TO Ja MYITHKOJIHWHEAPHOCT HUjE
IIPUCYTHA y MepU Koja Ou yrposuja CTaOMIHOCT WJIM HHTEpHpeTaOMIIHOCT MapamMerapa
mozena. Ha kpajy, pesynratu F-tecta ykasyjy Ha TO Aa je LEOKYNaH MOJIEN CTaTUCTHYKU
3nauajat (F(11, 15)=18.94; p<0,001), anu u na npenukropcke Bapujadie odjammanajy 11,3%
Bapujaiije Heto kamaTtHe Mapxke (R*=0.1127). OBo je y ckiany ca oueKMBamUMa 32 MaKpo-
OaHKapcke MaHesne, IJie BEJIUKHU Jieo Bapujabunutera NIM moTuue o MHCTUTYLMOHAIIHUX,
CTPYKTYPHHUX M PETYIaTOPHUX (aKTOpa KOjU HUCY y MOTIYHOCTH KBAaHTUTATUBHO MEPJbUBH,
aJli CYIITUHCKU OOJIMKY]y Hpo(uUTaOMIHOCT OaHKapCKOT CEeKTopa 3eMalba KaHaujaTa 3a

EBporncky yHujy.

247



Tabena 36: Pezyimamu ¢huxcroe nanen pecpecuonoz mooena 0emepmuHaHmu Hemo

Kamammue maparce — 3emasba kanouoama 3a EY

HesaBucHa BapHjatia K"eq’H“T"“je' SE | t |p-Bpemmocr| 95% IP noma | 95% IP ropma
0.000
GDPpc 0.0003 5 2.18| 0.046 * 7.00e-06 6.85e-05
Inflation -0.0003 O.(;OO -1.11| 0.285 -0.0008 0.0000
E:ChangeRateCha” 00422 |%0%1417| 0.001% | 00208 0.0637
0.000
ReallnterestRate 0.0004 3 1.61| 0.129 -0.0001 0.0009
d CR5 5.34e-07 O'?LOO 0.00| 0.996 -0.0002 0.0000
d_Capital 0.0007 O'%OO 1.18| 0.258 -0.0005 0.0002
e 0.000
d_Liquidity -0.0001 5 -0.43| 0.676 -0.0005 0.0000
d_Size -0.0235 O'(())SS -0.43| 0.675 -0.1407 0.0937
. 0.000
d_CreditRisk 0.0002 5 0.39| 0.699 -0.0010 0.0001
d ROE 6.37e-05 O'?_OO 0.46| 0.649 -0.0002 0.0000
d ROA -0.0001 0'0300 -0.17| 0.867 -0.0008 0.0001
_cons -0.0089 0'(;10 -0.83| 0.422 -0.0317 0.0140

UsBop: npopauyn aymopa

PerpecpIOHa jeI[Ha‘{I/IHa rJ1acu:
NIM =-0.0089 + 0.0003*GDPpc - 0.0003*Inflation + 0.0422*ExchangeRateChange +
0.0004*RealinterestRate + 5.34*10"*d_CR5 + 0.0007*d_Capital - 0.0001*d_Liquidity -
0.0235*d_Size - 0.0002* d_CreditRisk + 6.37*10°* d_ROE - 0.0001* d_ROA

Pe3ynrtatu ekOHOMETpHjCKe aHaIM3€e yKa3yjy Ha To Ja crona pacta GDP o rinaBu ctTaHOBHHKA
U IPOMEHA JIEBU3HOT Kypca MMajy CTaTUCTUYKM 3HauajaH yTHUIIA] HA HETO KaMaTHY Mapxy, Ipu
yemy je p<0,05 y mozeny ca Driscoll-Kraay crangapanum rpemkama. IIpema nobujenum

poncHama, noBehame crorme GDP mo rinaBu ctaHoBHMKA 3a 1 MMPOLCHTHU IMOCH AOBOAU IO
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noBehama HeTo kamatHe Mapaxke 3a 0,0003 jequHMIIE, IO YCIIOBOM Ja Ce CBE OCTalle Bapujabdie
Yy MOJCIy APKEC KOHCTAHTHHUM. Pacr ACBU3HOI' KypcCa 3a je;[aH MMPOUCHTHU IIOCH JOBOAH OO
noBehama HeTo kamatHe Mapike 3a 0,042, mTo je y CKiaay ca CTpYKTYPHUM KapaKTepruCTUKaMa
BHCOKO €BPOM30BaHUX (HHAHCHjCKMX cucTema. JleBanmBaimja momahe BaiyTe, HamMe,
npommupyje crpen u3mely aktuBe u nacuse, jep OaHke Opyxe mpuiarohaBajy kamaTHe CTOIIE
Ha KpeIUTe HEero Ha JICT03KTe, a IPeMuja pUu3KKa ce J01aTHO yBehaBa y yciaoBUMa MOBHIIICHE

BaJyTHE HECTaOMIIHOCTH.

VY nuipy mpoBepe CTaOWMIITHOCTH TIPOIIEHA, CIPOBENCHA je W aHalIM3a 3aCHOBaHA HAa MOJCITY
¢bukcHuX edekara ca poOycHOM cTraHaapIHOM rpenrkoM. Jooujern koedunujertu 3a GDP mo
rraBu craHoBHuKa (B = 0,0002; p = 0,146) u 3a npomeny aesusHor kypca (B = 0,031; p =
0,076) cy cnuyHUM y MOTJIeAy MpaBIia JIeJoBamka y OJHOCY Ha pe3ynrare aodujene Driscoll—
Kraay MeTo10M, HaKko Cy HEIITO MalbU U Y OBOM CITy4ajy HE TIOCTHKY CTATUCTUUKY 3HA4YajHOCT.
OBa KOH3WCTEHTHOCT Tpe3HaKa yKa3yje Ha CTaOMIHOCT OCHOBHHMX OJIHOCA Yy MOJIENY, IOK
pa3uKe y 3HAYajHOCTH IMPOUCTHUYY M3 PA3IUYATHX KOPEKIHja CTaHAAPAHUX Tpelraka u

OCETJBMBOCTU MOACTIA HA ITPOCTOPHY 3aBUCHOCT.

3HavajHO je HATIOMEHYTH Ja Cy HeKe CcTpyKTypHe mpomeHsbuBe (CRS), Benmnunna 6anke 1 ROA
MocTaje CTATUCTHYKMA 3Ha4ajHE y MOJIENY ca POOYCHUM CTaHIApJHUM Tpelrkama, Hako y
Driscoll-Kraay cnenudukanuju Ta 3Ha4ajHOCT HHje mocTojana. [Ipu Tome, mpea3Hamy OBUX
KoeduImjeHaTa HISCHTUYHU Ccy y obOema cnemudukamnyjama, IITO A0JATHO TOTBphyje
crabmHOCT ojJHOca u3Mely Bapujabmu. HeratuBan koedumujent y3 CRS ymyhyje Ha To na
pacT KOHIICHTpAIMje TPXKHIITa MOKE OMTH TOBE3aH Ca CY)KaBalkeM Map)Kd, IITO CE MOXKE
o0jacHUTH cHenU(PUIYHOCTIMA MamUX M BUCOKO KOHCOJIMIOBAHUX TPXKHIITA, TJE CE
WHTCH3MBHHjE CIPOBOJM PErYJIATOPHU HAA30p M jaya KOHKYPCHIMja HEXOMOTEHUX
¢buHaHCHjcKUX Tpou3Boaa. CIIMYHO TOME, HEraTUBaH yTHIa] BelnunHe OaHaka Ha NIM moske
yKa3MBaTH Ha €KOHOMHje oOMMa, OJIHOCHO Ha TO Ja Behe OaHKe MOTY OCTBapUBATH HUKE
OIlepaTUBHE TPOIIKOBE U THME (PYHKIIMOHUCATH ca HIKUM Mapxkama. [lo3utuBan epexkar ROA
notBphyje na 6anke ca Behom oneparuBHOM edukacHoumhy ¥ nmpoduTabuiHOIhy Texe Ka

IIMPUM KaMaTHUM Mapykama, IITO je Y CKJIaJy ca TEOPUJCKUM U eMIHPHJCKUM OUYEeKHUBabUMA.
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2.5.3. JluHaMUYKH Moje]

VY aHanmM3u JMHAMUYKHX CBOjCTaBa MOJIENIa UCTIMTAHH CYy €(PEKTH 3aKallbemha YKIbYUHBAHEM
3aBUCHE BapHjabie ca jenHonepuogHuM nmomepameM (lagNIM) kao momatHor npeaukTopa. Ha
OBaj HAUMH MPOIECHHUBAH j€ YTUIA] HUBOA HETO KaMaTHE MapKe M3 MPETXOJHOT Meproa Ha
IBEHO KpeTame y TekyheM nepuony, unMe ce Mojeiny omoryhasa /ia yXBaTu NMOTEHIU]aHY
WHEpLUM]y U TpajHOCT edekaTra y KpeTawmy KaMaTHHX Mapxku. CBe octaie cnenudukaiuje
MO/l 3aIp:KaHe Cy Y HEITPOMEHEHOM 00JIMKY Kako Ou ce oMoryhusto nopeheme ca 6a3uaHom

MOJCJIICKOM ITOCTAaBKOM.

VY mornexy m3bopa onrorapajyher ectumaropa, Breusch—Pagan LM Ttect Huje moTBpano
nocrojame nHauBHAyarHuX edekara (x*(1)=0.00; p=1.000), nox Mundlak Tect (y*(7)=15.48;
p=0.051) Huje nocTUrao HUBO CTaTUCTUUKE 3HayajHocTU. MMajyhu y Buny na Hausman tect
HUJ€ MOTrao J1a u3payyHa pe3ynTar 300r TEXHUUKUX orpannuderwna, Mundlak tect ciyxuo je xkao
IETOBa MOYy3/JaHa aITepHATHBA W yKa3ao Ha TO Ja je ajekBaraH mpuctyn npumenutu OLS
€CTUMATOp, jep HE TOCTOje JOKa3W O Kopenanuju u3Mely WHANBUIAyaTHUX edekara u

objammaBajyhux Bapujadiu.

JI1jarHOCTHYKU TECTOBH CIPOBEICHHU paJy MpPOBEpe MPETINOCTaBKU KIACHYHOT JIMHEAPHOT
MoOJIeNa yKa3ajiu Cy Ha lbUX0BO HapyimaBame. Tect Breusch—Pagan / Cook—Weisberg mokazao
je mpucycTtBo xeTepockeaactuaHocTy (x*(1)=6.63; p=0.010), mro 3HauM 1a BapujaHca pe3uaya
HUje KOHCTaHTHA Kpo3 nocmatpanu nepuo. lonatao, Jarque—Bera Tect HopMamHOCTH yKazao
je Ha TO Ja pe3ujyalu He IMpare HopMmalHy pacnozaeny (y*(2)=7.58; p=0.023), mro je dect
Haja3 y eKOHOMETPUJCKUM aHalIr3ama MaHen [oiaTaka, HapouuTO KaJla je y30pak OrpaHrueHe
BENTMYMHE U 00yXBaTa 3eMJbE Ca U3PAKEHUM CTPYKTYPHUM XeTeporeHoctuma. VcnuTuBame
MyntukonuHeapHoctu myteMm VIF BpennocTu mokaszano je ga npoceya VIF usnocu 2.74, mto
ynyhyje Ha cnady MyITHKOJIMHEAPHOCT, HEIOBOJbHY Jla HApyIId CTAOUITHOCT IMapameTrapa.
Camo mpomene aeBusHor kypca 1 GDPpc umajy BpeaHOCTH M3HAZ 5, ajau UCHOJ KPUTHYHE

rpaHUIC 10, Ina €€ MOXK€ 3aKJbYYHUTH J1a MOJICJII HEMaA HpO6J’I€M MYITHKOJIMHCApPHOCTH.

C 003upoM Ha UAEHTHU(PHUKOBAHA OJICTyNama O OCHOBHUX IMpEayciioBa, NpuMmemeH je OLS
€CTUMATOp Ca KJIACTepUCAHUM CTaHJApAHUM Tpelikama 10 3eMJbaMa, Kako O ce

KOHTpOJIMCAJIa XCTCPOCKECAACTUIHOCT U HOTGHI_II/Ija.TIHa aYTOKOpeJ'IaI_II/Ija YHYyTap MaHeja. Hako
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MIPETXOJHU TECTOBU HHCY YKa3alM Ha MOCTOjame MaHes edekara, IpuMeHa KilacTeprcama 1o

3eMJbaMa oMoryhaBa Kopekuujy 3a Moryhy BpeMEHCKY 3aBUCHOCT pe3Uaya Y OKBHPY HCTHUX

jemuHUIA mocMmarpama. Mmajyhu y Bumy mamm 6poj 3emaba y y3opky (n=9), F-tect Huje

CMaTpaH MOoy3IaHUM [T0Ka3aTeJheM 3HAUajHOCTH MOJIeNIa, TE CE OH HE pernopTyje. YIPKoc TOME,

MOJIeN TI0Ka3yje BUCOKY o0jammaBajyhy Moh: nmpenukropcke Bapujadie objammasajy 81,8%

Bapujanija Hero kamatHe Mapxke (R*=0.818), mro ykaszyje Ha u3paKeHy IMHAMUYKY

KOMIIOHEHTY U BUCOKY MPEAUKTUBHY PEJIEBAHTHOCT YKJbYUECHE Baprjadiie ca 3aKallmbeHhEeM.

Tabena 37: Pezyimamu Ounamuuxkoe naumen Mooena 0emepMuHanmy Hemo Kamamue mapice

— 3emsme Kanouoamu 3a EY

PeFPGCI/IOHa jeI[Ha‘{I/IHa rJj1acu:
NIM =-0.0296 + 0.0003*GDPpc - 0.00023*Inflation + 0.0345*ExchangeRateChange +
0.0001*RealInterestRate - 0.0001*d_CR5 + 0.0006*d_Capital - 0.0001*d_Liquidity -
0.0711*d_Size - 0.0001* d_CreditRisk - 0.0001* d_ROA - 9.53*10°* d_ROE +
0.8438*lagNIM

He3aBucHa Bapujadmna Koeq)HnTunje- SE t p-Bpeanoct | 95% IP nowma | 95% IP ropma
GDPpc 0.0003 [0.0001|2.9700 | 0.0180 * 0.0001 0.0006
Inflation —0.0002 |0.0002|—1.1800| 0.2710 —0.0005 0.0002
eEXCha”geRatECha”g 0.0345 [0.0102(3.3700 | 0.0100* |  0.0109 0.0581
ReallnterestRate 0.0001 (0.0001| 1.7700| 0.1150 —0.0000 0.0003
d CR5 —0.0001 |0.0000{—0.8700| 0.4110 —0.0001 0.0000
d_Capital 0.0006 |0.0001|4.1500 | 0.0030* 0.0003 0.0009
d_Liquidity —0.0001 |0.0002|—0.2800| 0.7830 —0.0004 0.0000
d_Size —0.0711 |0.0144|—4.9500/ 0.0010 * —0.1043 —0.0380
d_CreditRisk —0.0001 |0.0001|—0.8500| 0.4190 —0.0003 0.0000
d ROE —9.53e-06 {0.0001|-0.1900| 0.8560 —0.0001 0.0000
d ROA —0.0001 |0.0001|—0.4800| 0.6420 —0.0002 0.0000
lagNIM 0.8438 0.0344|24.5400| 0.0000 * 0.7645 0.9231
_cons —0.0296 |0.0096(—3.0900| 0.0150 —0.0517 —0.0075

UsBop: npopauyn aymopa

PGSyJ'ITaTI/I JUHaAMHUYKC CHeHI/Iq)HKaHHje MOJcC1a HOKEBij Ja 3aKCHEJIa BpCIHOCT HETO KaMaTHE

Mapxe MMa CTaTUCTUYKU 3HaqajaH N CKOHOMCKH CHa>XXaH y’TI/II_[aj Ha BCHO TCKy'hC KpeTamC.

[Iponemenn koeUIMjEeHT y3 AMHAMUUKY BapHjadily yKka3yje Ha To Ja moBehame HeTO KaMaTHe
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Mapike y IPeTX0IHOM IEPUOTy 32 jeHY jJeNUHUILY TOBOJIH, Y MPOCEKY, 10 nmoBehama Mapxke y
HapenHoMm mepuony 3a 0,8438, mpu HempoMEmEHUM BPETHOCTHMA OCTAIMX Bapwjadiud y
Mozeny. OBako BHCOK KoeHIHMjeHT ynyhyje Ha M3pakeH CTeNeH NEP3UCTEHTHOCTH HETO
KaMaTHE Map e U CYTepHIIIe Ha TO Jia Ce MPOIleC leHOT (hopMupama y 3Ha4ajHO] MEPH Ocliamba
Ha UHTEPTEMIIOPAIHU KOHTHHYUTET OaHKapCKUX IMOJIMTHKA, CTPYKTYpYy OHMIIaHCAa W TpajHHUje

WHCTUTYIIMOHATHE KapaKTePUCTUKE (PUHAHCHJCKOT CHCTEMA.

VYBoheme quHaAMUYKe KOMIIOHEHTE J0JaTHO j€ YTHUIAJIO Ha 3HAYaJHOCT APYTUX MPEIUKTOpa.
[Ipe cBera, mpomene kammrana (B = 0.0006; p = 0.003) u Benmuune 6anke (B = —0.0711; p =
0.001) mocrane cy CTaTUCTUYKM 3HauYajHe HAKOH YKJbyuuBama lagNIM Bapujabne. OBo
yKa3yje Ha TO Ja JUHAMUYKHA MO 00Jbe ,,ipounirhaBa’” Bapujadunutetr NIM-a u omoryhasa
Jla CTPYKTYpHE AeTepMUHAHTE, YHjU e(heKTH MOTY OUTH MPEKPUBEHU UHEPIIHJOM Y CTATHUKUM
Mojenuma, ohy mo m3paxkaja. GDPpc 3aapxkaBa craructuuky 3nadajaoct (B = 0.0003; p =
0.018), mTo yka3yje Ha cTaOuWIHy Be3y u3Mel)ly MaKpOEKOHOMCKE aKTHBHOCTH W HHBOA
KamatHe Mapike. [IpomeHa NeBU3HOT Kypca ocTaje CTaTMCTUYKM 3HayajHa Bapujabna (B =
0.0345; p=0.010) u y auHamMu4KO]j crienuuKanuju 1001ja mo3uTUBAH PEI3HAK, IIITO YKa3yje
Ha TO J1a IEBU3HU LIOKOBH JOIPHUHOCE PAacTy HETO KamaTHe Mapyke. OBaj pe3yiTar cyrepuiie
na OaHKe y ycCJIOBHUMa JENpelujanuje Wid MmoBehaHe BalyTHE HEW3BECHOCTH moBehaBajy
KaMaTHU PACTOH pajy KOMIICH3aIMje BaJlyTHOT pu3uka. [lo3uTMBaH KOEPHUIIHMjEHT MOXKeE
OJIpa’kaBaTH CTEIIEH €BPOU3alIMje CUCTEMA U MPEHOC AEBU3HOT pU3HKa HA KIIM]JEHTE KPO3 BHUIIIE

aKTUBHE KaMaTHE CTOIE WM KOPEKIH]y PUSUYHUX IIPEMHU]a.

VY 1musby npoBepe CTaOMIIHOCTH pe3ynTara, MpuMEmeHa je perpecrja GUKCHHX edekara y3
Driscoll-Kraay xopekijy cTaHmapaHuX TIpeliaka, Koja o006e30ehyje poOycHOCT Ha
XETEPOCKEIaCTUYHOCT, CEPUjCKY KOpeJsalijy U MPOCTOPHY 3aBUCHOCT Y MaHeN MoJaluMa.
JloGujeHu pe3yaTaTu nokasyjy Ja ce mapameTapcke MpoleHe HUCY 3HayajHO IPOMEHUIIE, ILTO
CBEIOYM O CTAOMJIHOCTH MoOJieJla M IOY3/1aHOCTH MJICHTU(UKOBAHMX OAHOCA. Y OBOj
crienr(pUKaUju CTAaTUCTUYKU 3HA4YajHUM BapHjabiiaMa cy ce MOHOBO IOKa3ajue JUHaAMHMUKa
Bapujabna lagNIM (B = 0.8438; p<0.001), GDPpc (B = 0.0003; p<0.001), npoMeHa ieBU3HOT
kypca (ExchangeRateChange; B = 0.0345; p = 0.002) u nmpomena BenuunHe 6anke (B = —
0.0711; p<0.001). 3agpkaBame 3HA4YaJHOCTH OBUX MPOMEHJBUBHUX Y PA3IMUUTHM MOJEICKUM
[OCTaBKaMa yKasyje Ha BbUXOB (yHIaMeHTallaH YTHUIlaj Ha HETO KaMaTHY MapXy U OTBphyje

J1a TUHAMUYKH aCIIEKT UTPa LIEHTPaJHY YJIOTY Y HeHOj €BOTYLIH]H.
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3. KommnapaTuBHa aHA/IU3a IeTEPMUHAHTH HETO KaMaTHe MapiKe

u3Mel)y rpyna eBponckux zeMaba

Haxon cripoBeieHOT €KOHOMETPH)CKOT MOJIENIOBakha JETEPMUHAHTH HETO KaMaTHE Mapxke 3a
YKyIaH Y30paK IIOCMaTpaHUX 3€Maba, Ka0 U 3a IOIYy30pKe (OpMHUpPAHE NpPEMa CTENEHY
€KOHOMCKE M MOHETapHE MHTEIPUCAHOCTU (€BPO30HA, WiaHMIEe £V BaH €BPO30HE U 3€MJbE
KaHJUJATH 3a 4IaHCTBO y £V), u3BpllieHa je ¥ JoJaTHa KOMIIapaTUBHA aHalll3a yCMepeHa Ha
HCIUTHBAKE [I0CTOjJakha CTPYKTYPHUX pa3inka nu3mel)y oBux rpyna semasba. Llusb oBe ananmuse
je la ce YTBpAM Ja JIM ce Tpyle 3eMajba CUCTEMATCKU Pa3IMKyjy y HOTJIeny KIJby4HHX
MaKpOEKOHOMCKHX M OaHKapCKHX KapaKTEepHCTHKa KOje YyTU4Yy Ha (GOopMUpPame HETO KaMaTHE

Mapixe.

Jlok maHen perpecMoHH Mojenu omoryhaBajy uIeHTHUKALM]y YTHI@ja MOjeJMHAYHUX
nerepMuHaHTH Ha NIM kpo3 Bpeme yHyTap UCTe 3€MJbe, KOMIIAPAaTUBHU MOJIENIH, 3aCHOBAHH
Ha JIMHEapHUM MEIIOBUTHM MOJEIMMa M T'€HEpaJIM30BAHO] METOIM HajMamUX KBaJpara,
MIPY’Kajy YBUI Y TPOCEUHE, OJJTHOCHO CTPYKTYpHE pasiiuke nu3melyy rpymna semasba. Ha taj Haunn
Ce aHalM3a MpOIIMpYje ca JUHAMMYKOL acleKTa Ha CTPYKTYpHM HHBO, IITO oMoryhasa
NOTIIYHUJE pa3yMeBame MexaHu3zama (QopMmupama KaMaTHUX MapKH Y pasIudUTUM

HHCTUTYHHMOHAJTHUM U MAaKPOECKOHOMCKHM OKPYXKCHHNMA.

OBaKBO KOMOHMHOBAaHE JUHAMHWYKE IMaHCI aHAJIM3€ U KOMIIApaTUBHUX IIPUCTYyIIa 0M0ryhaBa

JacHO pa3/Bajame J1Ba THUIA edeKara:

L4 e(beKaTa KOjI/I Mponu3uIa3c¢ U3 BPEMCHCKEC NUHAMHUKEC W YHYTPAIIHbBLUX annarohaBaH,a

0GaHKapCKOI' CEKTOPA y OKBUPY 0jeJMHAYHUX €KOHOMM]jA U

e edekara Koju Ccy Hocieauia TpajHUX CTPYKTYPHHUX pasivka u3Mel)y rpymna 3zemanba,
YCIOBJbEHUX CTENEHOM MOHETapHe HMHTerpanuje, MakKpoeKOHOMCKE CTaOMIIHOCTH U

HHCTUTYIMOHAJIHOT OKBHpA.
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3.1. Paziinke y ieTepMHHAHTaAMa HETO KaMaTHe Mapake u3Mel)y rpyna eBponckux
3eMa/ba

VY OKBHpY OBE aHaJHM3€ CIIPOBEJCHO je CHCTEMAaTCKO mopeheme Tpu rpyme 3emaspa: JpikaBa
YJIaHHIIA €BPO30HE, 3eMaJba KOje He KOPHUCTE €BPO Kao 3BAHWYHY BAIYTY M 3eMajba KaHIUaTa
3a unmaHcTBO y EBpomckoj yauju. llopeheme je Wu3BpmIeHO Ha OCHOBY JBaHAECT
MaKpOEKOHOMCKHUX M 0aHKapCKHX MOoKa3zaresba: HeTo kamaTtHe Mapke (NIM), crone npomeHe
GDP 1o r1aBu cTaHOBHMKA, TOJIUIIE CTOIEe HHGIIAIM]E, TPOMEHE JIEBU3HOT Kypca JIOKaJTHE
Banyte y ogHocy Ha USD, peanHe kamaTHe cToTe, KOHIIEHTpaluje 6ankapckor cekropa (CRS),
CTeleHa KamUTaJM30BAHOCTH OaHKApCKOT CEKTOpa, JMKBUIHOCTH, BEIMYMHE OaHKApCKOT

cektopa, kpenutHor puzuka, ROE u ROA. 3a cBe mokazarespe kopuirheHu Cy maHemn-moar,

OJTHOCHO TIOJIAaIlM Y BUAY BPEMEHCKHUX CepHja 3a CBaKy 3eMJby y nepuoay 2008—2024. roaune.

Ha u30op TexHuke aHanuse mnojaraka yTuiana je crenuduyHa JOHTUTYAUHATHA CTPYKTypa
y30pKa ¥ HeOaJlaHCHPAHOCT MmaHena. [[puMemeH je mocTynak JHHeapHuX MOo/IeIa MEIIOBUTHX
edekara (LMM). [la 6u ce uzberaa mpou3BOJLHOCT y H300py MOJIeNia, 3a CBAaKy Bapujadiy cy

TECTHPaHHU:

e Mojen ca HacymuaHuM npecekoM (Random Intercept Model)

e MOJIEN ca HAaCyMUYHMM Harubom perpecrone kpuse (Random Slope Model) u

e MOJENI ca CHeHu(pUIHOM KOBapHjaHce

CTPYKTYpOM
ayToperpecuBHOT mpoiieca mpsor peaa — AR(1).

pesuayana MPUMEHOM

Konauynu mojen je uzabpan Ha ocHoBY Akanke uadopmarmonor (AlC) kputepujyma Tako mto
je u3abpaH MoJen ca HajHIKOM BpeaHolrhy mokaszaTesba. Pedyntatu nmopehema mozena cy

npuka3zanu y Tabenu 38.

TaGena 38. Pesynmamu nopeherva mooena 3a ananusupaue eapujaone

Hacymnunn Hacymuunnu AR1
Bapujadne/Mopean mpecek Haruo CTPYKTYpa N3adpann
NIM -2012.92 -2009.07 -2017.85 AR1
GDPpc 3796.54 3800.54 3773.59 AR1
Inflation 3548.21 3551.38 3308.12 AR1
ExchangeRateChange -912.15 -908.18 -920.17 AR1

254




ReallnterestRate 3027.58 3031.58 2978.87 AR1
CR5 4255.83 4259.49 3782.73 AR1
Capital 2833.04 2837.04 2434.72 AR1
Liquidity 4198.18 4202.18 3508.71| ARl
Size -273.42 -271.35 -1046.97 AR1
CreditRisk 3671.98 3675.77 2857.93 AR1
ROE 4694.36 4698.36 4636.41 AR1
ROA 2166.30 2170.30 2127.17 AR1

W3Bop: npopauyn aymopa

W3 tabene ce Buau aa cy mojenu ca AR(1) cTpyKTypoM pesujayasia 3HaTHO 00Jbe MpriiaroleHu
nmojanuMa y OJHOCY Ha JApyre aBe BpcTe mozena. OBo moTBphyje CHaXHY BpPEMEHCKY
Mely3aBHCHOCT ImocMaTpama, 300T 4era Ou 3aHeMapuBamke BPEMEHCKE KOopeJalnje JOBEIO JI0
MPUCTPACHUX OIEHA CTaHJApJHHUX Tpeliaka W TOTEHIMjATHO TOTPEITHUX 3akJbydaka o
CTaTUCTUYKO]j 3HaYaJHOCTH pa3iuka usmely rpyna. Ilporiene rpyrnHux apuTMEeTHIKUX CpeHA
u nopeheme maposa (post-hoc Tukey test) cy paljenn Ha OCHOBY OBakO ONTHMH30BAaHHX

MoJena.

C o063upom Ha To Aa knmacuuHH F test y koHTekcty LMM 300r X#jepapxujcke CTPYKType
rmojiaTaka 3axTeBa criendduuan TpeTMaH cTerneHa ciao00/e, 3HauajHOCT (GUKCHUX edekaTa je
nporemhena kopuimhemwem Kenward-Roger ampokcumanwuje. Ha Taj maumn cy mgoOujeHe
MPELU3HUje P-BPEIHOCTH HEro mTo O ce no0wmie KIacHYHUM MeTtojama. VcTtoBpemeHo ce
eNMMMUHUIIE pU3UK 011 WH(pIanuje rpemke tumna | Koja je yecta KoJ MaHes UCTpaKHBamba ca
orpaHMyeHUM OpojeM ormcepBanyja 1o Tpynama. [lpuMmemeHa je XujepapXujcka
JICKOMITO3HIIMja CTEMeHU CI0007e KOjOM ce pa3jBaja BapHjaOMIIUTET HA HUBOY 3eMajba O/l
BapHujabUINTEeTa yHYyTap BpeMEHCKHX cepuja. OBakaB mpuctyn je Heomxoman koj AR(1)
Mozena jep omoryhaBa m3pauyHaBame F craTuCTHKE KoOja yBa)kaBa peAyKIHU]y €(eKTUBHOT
Opoja He3aBUCHMX HHGOpMaIMja ycle] ayTokopenainuje pesunyana. [Ipumemena mertona
npuiarhaBa Opoj crermeHu cinobofe y 3aBHCHOCTH OJI HMBOA Ha KoOjeM je Bapujalnia

neduHucana, mro 06e30el)yje KOH3epBaTUBHU]Y U BAJMIHU]Y IPOLeHy F BpeaHoCTH

HNako cy ¢dopmanHu CTaTUCTHYKH TECTOBM HopMmanHocTH pesuayana (Shapiro-Wilk) u
xoMmoreHoctH BapujaHce (Levene) ykaszanu Ha oxactynama ox mpernoctaBku (p<0.05), Q-Q
AWjarpaMd M JHjarpaMH pe3ujyaja y OJHOCY Ha MpeABUl)eHe BPEIHOCTH IOKa3yjy na
AUCTPUOYIIMja HE OJCTYyA IPACTUYHO OJ1 HOPMATHOCTH U Ja HE TI0CTOje eKCTPEMHE BPETHOCTH

Koje Ou Hapymmie crabmwiHocT koedummjenata. Ocum Tora, nureparypa Schielzeth, et. al
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(2020) motephyje ma cy LMM ornopHu Ha ymepeHa OJCTylawma O] IMPETHOCTABKH

HOPMAJTHOCTH pEe3Mayalia U XOMOCKEIACTUYHOCTH, HApouuTo Kama ce kopuctu AR(1) u

Kenward-Roger anpokcumariuja cTeneHu ciodoe.

Tabena 39. Koumnapamusna ananuza eapujabau usmehy zemansa esposone, 3emMabd 6aH

e8po3oHne u 3emansa kanouoama sa EY

ApUTMETHYKA CpeMHA p
F- EBpo3zon
Bapuja6ae [craTucTHKA |P-BPEAHOCT |a HeeBpozona |Kawmmnatu |Hopmaanoct |Xomorenoct |AIC
NIM 3.12 0.04 0.02 0.02 0.04 0.00 0.90] -2017.80
Kontrast t-racio  |p-adj
EBpo3ona HeeBpo3zona 0.38 0.92
EBpo3ona Kanmnnatu 250 0.04 ox
Heespozona |Kanmunatu 164 0.24
F- EBpo3zon
Bapuja6Je [craTucTHKA |P-BpPeAHOCT |a HeeBpozona |Kawmunaru |Hopmaanoct |Xomorenoct |AIC
GDPpc 13.4 0.00 2.38 3.76 6.17 0.00 0.00] 3773.60
Kontrast t-racio |p-adj
EBpo3ona HeeBpo3zona 166 0.22
EBpo3zona Kannunatu 521 <0.01 -
HeeBposona |Kangunatu 276 0.02 ke
F- EBpo3on
Bapujabae |cTaTucTHKa |P-BpeIHOCT |a HeeBpo3ona |Kanmmmarn |Hopmaanocr |Xomorenoer |AIC
Inflation 7.05 0.00 2.36 3.48 6.84 0.00 0.00] 3308.10
Kontrast t-racio |p-adj
EBpo3zona HeeBposona 076 0.73
EBpo3ona Kannunatu 375 <0.01 I
HeeBposona |Kangunatu 245 0.05 ke
F- EBpo3on
Bapuja0Je [craTucTHKA |P-BpPeAHOCT |a HeeBpozona |Kawmunaru |Hopmaanoct |Xomorenoct |AIC
ExchangeR
ateChange 3.47 0.03 1.01 1.03 1.06 0.00 0.10] -920.20
Kontrast t-racio |p-adj
EBpo3zona HeeBposona 092 0.63
EBpo3zona Kannunaru 261 0.03 ke
Heespozona |Kanmunatu 132 0.40
F- EBpo3on
Bapujadie |cTaTHCTHKA |P-BpeIHOCT |a HeeBpozona |Kanmuaaru |Hopmaanocr |Xomorenoct |AIC
Reallnteres
tRate 9.03 0.00 1.51 4.89 5.18 0.00 0.00] 2978.90
Kontrast t-racio  |p-adj
EBpo3ona Heespo3ona 301 0.01 %
EBpo3zona Kannunaru 3.30 0.01 ke
HeeBpozona |Kammmnmatu 032 0.94
F- EBpo3on
Bapuja0Je |cTaTHCTHKA |P-BpPeIHOCT |a HeeBpo3ona |Kanmuaaru |Hopmaanoct |Xomorenoct |AIC
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CR5 1.35 0.26 63.46 57.04 72.65 0.00 0.00f 3782.70
Kontrast t-racio  |p-adj
EBpo3zona Heesposona 0.11 0.99
EBpo3ona Kanmunatn 159 0.27
Heesposona |(Kangunatu 152 0.30
F- EBposon
Bapujabae |cTaTucTHKA |p-BpeaHOCT |a HeeBpozona |Kanmnnaru |Hopmaanoer |Xomorenoer |AIC
Capital 1.55 0.21 18.21 18.57 18.91 0.00 0.00] 2434.70
Kontrast t-racio  |p-adj
EBpo3ona HeeBpo3zona 143 0.33
EBpo3ona Kanmunatn 167 0.23
Heeppozona |Kanmunatu 0.28 0.96
F- EBpo3zon
Bapujabae [craTucTHKA |P-BpPEAHOCT |a HeeBpozona |Kawmmnatu |Hopmaanoct |Xomorenoct |AIC
Liquidity 2.43 0.09 26.74 18.13 21.94 0.00 0.80] 3508.70
Kontrast t-racio  |p-adj
EBpo3ona HeeBpo3zona 208 0.10 *
EBpo3ona Kanmunatn 1.03 0.56
Heepposona |Kanmunatu 062 0.81
F- EBpo3zon
Bapuja6Je [craTucTHKA |P-BpPeAHOCT |a HeeBpozona |Kawmunaru |Hopmaanoct |Xomorenoct |AIC
Size 0.6 0.55 5.54 6.38 5.41 0.00 0.60] -1047.00
Kontrast t-racio  |p-adj
EBpo3ona Heeppozona 085 0.67
EBpo3zona Kangunatu 0.82 0.69
HeeBposona |Kangunatu 0.99 0.59
F- EBpo3on
Bapuja0Je [craTucTHKA |P-BpPeAHOCT |a HeeBpozona |Kawmunaru |Hopmaanoct |Xomorenoct |AIC
CreditRisk 3.24 0.04 6.85 5.75 12.81 0.00 0.00] 2857.90
Kontrast t-racio  |p-adj
EBpo3ona Heespozona 012 0.99
EBpo3zona Kannunartu 250 0.04 *
Heespozona |Kanmunatu 206 0.11
Bapujaoae |F- EBpo3on |HeeBpozona |(Kanmmunaru |Hopmannocr |Xomorenoct |AlIC
CTATUCTUKA |P-BPeJHOCT |a
ROE 5.09 0.01 3.68 9.45 7.97 0.00 0.02] 4636.40
Kontrast t-racio |p-adj
EBpo3zona HeeBposona 3.04 0.01 Hok
EBpo3zona Kangunatu 253 0.04 *k
HeeBpozona |Kangunatu 0.59 0.83
EBpo30H
Bapujabne |F-statistika |p-vrednost |a HeeBpo3oHa |KaHaupatu |HopmanHocTt XomoreHoct|AIC
ROA 2.77 0.06 0.43 0.94 0.99 0.00 0.01| 2127.20
Kontrast t-racio |p-adj
EBpo3ona Heespo3ona -1.68 0.21
EBpo3zona Kangunatu 2.35 0.06 *
HeeBpozona |Kammmnmatu 046 0.89
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W3Bop: npopauyn aymopa

Pesynratu ananmm3e moxasyjy Zla ce 3eMJbE€ €BPO30HE CTATUCTHYKM 3HAUAJHO PA3IHKY]y OJ
3eMaspa EBporicke yHHje BaH €BpO30HE [0 HUBOY peallHe KaMaTHE CTOIe U MPpo(huTabMIIHOCTH
OaHkapckor cekTopa Mepene rnokasaresseM ROE. OBu pesynratu opaxaBajy pyHIaMeHTaTHE
pa3iuKe y MOHETAPHUM DPEXKUMHMA U CTPYKTYpH (HHAHCHJCKOT cHcTeMa. Y €BpO30HH,
JEeIMHCTBEHa MOHETapHa MoJInTUKa EBporicke 1eHTpanHe 0aHKe, BUCOK CTENEH (UHAHCH]CKE
WHTETpalfje U pa3BUjeHU]a TPXKUIITA KaUTajla JOBOJIE O HIKUX U CTAOMIIHMJUX PEATHUX
kamaTHuUX ctoma. Hacympor Tome, 3emsbe EYV BaH €BpO30HE 3aJpikaBajy COICTBEHE
MHCTPYMEHTE MOHETapHe NOJUTHKE, mTo oMoryhasa Behu creneH Bapujanuje y KaMaTHUM
YCIIOBMMA ¥ Pe3yITHpa BUIIMM pPEATHUM KaMaTHHUM cTomama. McroBpemeHo, Behu HUBO
npoduTabMITHOCTH OaHaKa y OBUM €KOHOMHjaMa MOXE Ce MOBE3aTH Ca IIMPUM KaMaTHUM
pacroHoOM W BehuM MpocTopoM 3a mpuitarol)aBame IeHa OaHKApCKUX YCIIyra y OJHOCY Ha

BHCOKO KOHKYPEHTHO OKPY)KEH€ EBPO30HE.

Jom u3pakeHHWje M €KOHOMCKHM 3HAYajHHje pa3juKe HIACHTH(UKOBAHE Cy H3Mehy 3emasba
€BPO30HE U 3eMasba KaHAMIaTa 3a WIAHCTBO Y EBporickoj yHUju. OBe JBE IpyIe CTaTUCTUIKU
Ce 3HauYajHO PA3NIMKY]y MO HUBOY HETO KamaTHe Mapyke, ctomm pacta GDP-a mo rmasm
CTaHOBHHKA, CTONH WH}IIANM]e, THHAMUIM JIEBU3HOT Kypca, HUBOY pPeajHe KaMaTHE CTOTIe,
KPEIIMTHOM PH3HKY M NMPO(PUTAOMITHOCTH OaHKAapCKOT CeKTopa MepeHoj nmokaszaresbeM ROE.
3eMJbe KaHIUIATE KapaKTepHIle KOMOWHaIMja Op’Ker eKOHOMCKOT pacTa U HCTOBPEMEHO
M3paKEHUje MaKpPOECKOHOMCKE HECTAaOWIIHOCTH, INTO HWMa JUPEKTHE HWMIUIMKANMje Ha
¢dbyHKIMOHKUCake OaHKapcKOoT cekTopa. Buma crtoma pacta GDP-a mo rnmaBu craHoBHUKa
yka3yje Ha (azy eKOHOMCKE KOHBEPI'CHIIMje M WHTCH3UBHHU]Y KPEJUTHY €KCIIaH3HU]y, LITO
noBehaBa Tpaxmwy 3a OaHKApCKUM yciayrama ¥ omoryhaBa IIUpEHE KaMaTHUX MapiKH.
HcrtoBpemeno, Buia uHpuanuja, seha BapujaOMIHOCT AEBU3HOT Kypca U BUIIN KPEIUTHU
PU3UK OJpaxaBajy noBehaH cTemeH MakpOEKOHOMCKE HEM3BECHOCTH, 300T dera OaHKe y
KaMaTHe crole yrpalyjy noaatny npemujy pusuka. OBu pakTopu 3ajeiHO JJOBOJIE JI0 3HAYAJHO

BHUIICT HUBOA HCTO KAMATHE MAPKC Yy 3€MJbaMa KaHANAaTUMa Y OJHOCY Ha €BpPO30HY.

W3mehy 3emasba EBponcke yHHje BaH €BpO30HE M 3eMajba KaHAMJATa 3a WIAHCTBO y EV
CTaTUCTHYKH 3HAYajHE pas3sIiKe youeHe Cy Ipe cBera y norieay cromne pacta GDP-a no riasu
CTaHOBHMKa M cromne wuHpuanuje. OBM pe3ynTaT yka3dyjy Ha TO Ja Ce€ OCHOBHA
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MaKpOCKOHOMCKA IMHAMHUKA OBHX I'pyIia pa3liiKyje mpe cBera y (a3 eKOHOMCKOT pa3Boja U
MpOLIeCy peajHe KOHBEPreHIje. 3eMJbe KaHAuIATH Oeliexke OpKU €KOHOMCKH PacT, ajau U
n3pakeHuje nHMIATOPHE MPUTUCKE, IITO j& KAPAKTEPUCTHYHO 33 EKOHOMU)E Y TPAaH3ULIUJH U

MPOIeCY MHCTUTYIIMOHAIHOT M (pUHAHCH]CKOT MpHOIMKaBama EBporickoj yHuju.

HctoBpemeno, 3a BehuHy CTPYKTYpHHX MOKa3aTesba OaHKAapCKOT CEKTOpa, Kao INTO CY
KOHIICHTpanuja OaHKapCKOT TPXKUIITA, CTETEH KalWTAIN3aldje, JMKBUIHOCT M BEJIMYHMHA
OaHKapCKOI CEKTOpa, HUCY WJEHTU(PUKOBAHE CTAaTHUCTUYKU 3HaudajHe pas3iuke uszmehy
nmocMaTpaHux rpymna 3emajba. OBaj pe3yiaTaT YyKa3yje Ha pelaTUBHO BHCOK CTEIeH
WHCTUTYIIMOHAIHE KOHBEpTeHIMje OaHKapCcKux cucrteMa y EBpomu, mITO je y BEMUKO] Mepu
MoCJIeqUIla pPErylaTopHe XapMOHM3alMje M MpPUMEHE 33jeIHUYKUX CYNEPBU3OPCKUX

CTaHJap/ia y OKBHPY €BPOIICKOT OaHKapCKOT PEryIaToOpHOT OKBHpA.

HonmatHo, Tobanmau F-Tect ykazyje Ha MocTojamke CTaTUCTUYKM 3HAYAJHUX pasiuka m3Mmely
rpymna 3emMajba U y TOTrJIeny JIMKBUIHOCTH OAaHKApCKOT CEKTOpa W TMPHHOCA HA aKTHBY.
Mehytum, HakHagHa mopehema mapoBa rpyna He HISHTU(DHKY]Y AOCIETHO CTATHCTHYKH
3HaYajHE pasiuKe, MTO yKa3dyje Ha TO Ja je yo4YeHa XETepOreHOCT pacmopeleHa Ha HUBOY

LEJOKYITHOT y30pKa, aJli HUje TIOBOJbHO KOHIEHTpUCAHA Y TI0jeJMHAYHUM MTapOBUMA IpyTIa.

VY nenuHu, pe3yaTaT KoMIapaTuBHE aHAIM3E MOKa3yjy Ja cy pasiuke nMmelhy nmocmaTpanux
rpyla 3eMaba IIpe CBera YCJIOBJbEHE MAaKPOCKOHOMCKUM (DaKTOpHMa U CTEIEHOM
(uHaHCHjCKE CTAaOMIIHOCTH, JOK Cy MHCTUTYIIMOHAJIHE KapaKTepPUCTHUKE OAaHKapCKOT CeKTopa
y BEJIMKO] MEpH KOHBEpPrHupajie y OKBHUPY €BpPOIICKOT peryiaaTopHor cuctema. OBH Hanasu
noTBplyjy na neioBame NETEPMUHAHTH HETO KamMaTHE Map)ke HHUje YHH(GOPMHO Y CBUM
€BPOIICKHM €KOHOMHjama, Beh 3aBUCH O] CHenu(pUYHOT MAKPOEKOHOMCKOT OKpYXKema,

MOHETapHOT peKuMa U cTerneHa GUHAHCH]CKE WHTEerpaluje.
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3.2.  Tlonoxkaj Cpouje y oqHOCY HA rpylle eBPONCKHX 3eMa/ba: KOMIApaTHBHA

aHaJInu3a

Anammsa pasnmuka w3mehy CpOuje W Tpyma eBpOICKUX 3eMajba O0yxXBaTa CHCTEMATCKO
nopeheme ca ap)kaBama €BpO30OHE, Jp)KaBama WiaHHWIamMa EBporicke yHHUje Koje HHCY Y
€BPO30HHM, Ka0 M ca 3eMJbaMa KaHIUJaTHMa 3a 4IaHCTBO y EV, xopucrehn cet on 1BaHaecT
MaKpPOEKOHOMCKHMX M OaHKapCKHX MPOMEHJPUBHIX: HETO KaMaTHY Mapxy, ctory mpomene GDP
T10 TJIABM CTAaHOBHUWKA, TOJIUINLY CTOITY HHQIIAIH]je, TPOMEHY JeBH3HOT Kypca jgomahe Bamyre
y OJTHOCY Ha aMEepUYKH J0JIap, peallHy KaMaTHYy CTOIY, KOHIICHTpalujy OaHKapCKOT CEeKTopa
MepeHy mnokaszaresbeM CRS, cromy kamurtanuszanuje, JIMKBUAHOCT, BEJIWYHHY OaHKapCKOT
CEKTOpa, KPEAUTHU PU3HK, Kao U NokazaTesbe npoduradminoctu ROE u ROA. 3a cBe rpyme
3eMajba KOHCTPYHCaHU Cy TaHeJI-TOJalH, IITO MoApa3yMeBa Ja je TOCMaTpame 3a CBaKy
Jp>KaBy MPEJICTABJEHO y BUIY BpeMeHcke ceprje 3a nepuoa 2008—2024. rogune. Mehytum,
MIOIITO 3a TOjeWHE 3eMJbe WM Bapujalie HeJocTajy IMOoJaly, MaHeNd je HeyjeIHauYeHOoT,
0JIHOCHO HebanlaHCcHpaHoT KapakTepa. Y ciydajy CpOuje mocTymHa je TyHa BpeMeHCKa cepHja
3a UCTU TIepuoj, mTo oMoryhasa mocienHo mopeheme y BpemeHcko] aumeH3uju. OBakBa

CTPYKTypa MnojiaTaka yTulaia je ¥ Ha u300p NPUMEHJbUBOT CTATUCTHYKOT MO/IENA.

VY ucrpaxuBamy je npumemeH GLS (Generalized Least Squares) moien Ha maHen moganuMa
Koju je oMoryhuo tperupame CpOHje Kao MmojeAMHAYHOT EHTUTeTa yHyTap muper naxnena. Ha
OBaj HAYMH C€ yBa)kaBa XETEPOTEHOCT KOja MOCTOjH YHYTap CBake OJ rpyma u uzderapa ce
MIPUCTPACHOCT KOjy OM moHena arperanuja. M300p oBe MeTO/Ie HUjE MOTUBHUCAH MCKJbYUYHUBO
CTaTUCTHYKUM DPa3lio3nMa, Beh U €KOHOMCKOM TpupozoM mojaraka. [locmarpaHu mepuon
oOyxBarta Jy>Kd BPEMEHCKH XOPU30HT, TOKOM KOjer Cy eKOHOMH]E TPOJIa3niie KPO3 Pa3InunTe
¢aze: rnobanny GUHAHCHCKY KpPHU3Y, MOCTKPU3HU OIMOPABAK, MAHAEMM]CKH IIOK M MEPHOL
U3paKeHNX HWHEOIATOPHUX MpPUTHCAKA. Y TaKBOM OKpPYKEHhY jeé E€KOHOMCKH OIPaB/aHO
OUYEKHMBATH BPEMEHCKY 3aBHUCHOCT Yy TMOHAIIalkby MAaKpPOEKOHOMCKUX W (DMHAHCHJCKUX
BapujabiM, Kao ¥ pa3IMuUT UHTEH3UTET BapujaHce Kpo3 Bpeme, mto unHu GLS agekBaTHHjUM
n300poM y osiHocy Ha kinacuuHy OLS perpecujy. Caka Bapujabia je TeCTUpaHa Ha IPUCYCTBO
aytokopenanuje npsor peaa myrem LTR (Likelihood Ratio Test). Tamo rae je LTR Guo

CTaTUCTHYKH 3HaYajaH, npuMemeHa je AR(1) kopenairoHa cTpykTypa.
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3a cBaKy MpOMEHJBUBY TECTUPAHA Cy TpH yHanpena nedunucana nopehema: Cpouja y ogHOoCy

Ha eBpo3ony, CpOuja y ogHocy Ha EV 3emube BaH eBpo3oHe 1 CpOuja y 0JHOCY Ha 3eMIbe

kangugare. bynyhm na ce 3a jemHy wmcry Bapujabiy BpIOM BHUIIE TECTHUpama, OWJIO je

HEOITXOJHO KOHTPOJIMCATH YKYyIaH pU3HK oJ rpemke Tuma . 360r Tora je mpuMemeHa XoiMm-

Bondeponn xopekija Ha HUBOY NOjeAMHAYHE Bapujaliie ca MujbeM KOHTPOJIE CTOIE Tpeliaka

ycnen BumecTpykux nopehema. Pagu nperneanocTi, OCHOBHA JECKPUITHBHA CTATHCTUKA j€

nu3nBojeHa y Tabenu 40, MOk cy pe3yaTatu TecToBa paziimke CpOuje y 0JTHOCY Ha aHATM3HPAHE

rpyme 3emMasba Jatu cy y Tabenu 41.

Ta6ena 40. [Jeckpunmusna cmamucmurxa Cpouje u epyne 3emasa ca KOjuma ce epuiu

nopeherve
SO UM <o e A
NIM 0.020 0.024 0.037 0.048
GDPpc 2.379 3.761 6.256 5.504
Inflation 2.361 3.479 6.964 5.827
ExchangeRateChange |1.012 1.026 1.061 1.041
ReallnterestRate 1.505 4.892 5.545 2.278
CR5 63.457 57.038 74.377 59.471
Capital 18.210 18.572 18.626 21.188
Liquidity 26.739 18.128 21.129 28.363
Size 5.536 6.376 5.245 6.670
CreditRisk 6.850 5.748 11.103 25.318
ROE 3.683 9.448 8.113 6.901
ROA 0.435 0.940 0.972 1.161
U3Bop: npopauyn aymopa
Tabena 41. Komnapamusna ananusza Cpbuje u epyna 3emana
Pazink LRT P_val Hol

Bapujat.ae I'pyna a t-stat |p-val |DW-stat|AR1|p N |m Sig
NIM EBposona 0.028| 2.053| 0.041 1.95|No 0.08| 345 0.082|*

HeeBpozona 0.032| 2.808| 0.006 0.27|Yes | 0.00] 124 0.017|**

Kanaunatu 0.015| 2.031] 0.044 0.47|Yes | 0.00] 149 0.082|*
GDPpc EBposona 3.055| 1.683| 0.093 2.27|]Yes | 0.00] 354 0.280

HeeBpozona 1.704| 0.785| 0.434 2.27|Yes | 0.03] 139 0.867

Karmunatn -0.752| -0.231] 0.818 2.02|No 0.66| 153 0.867
Inflation EBpo3ona 3.592| 3.116| 0.002 1.18|Yes 0.00] 354 0.006|***

Heespo3ona 2.476| 1.476| 0.142 0.97|Yes 0.00] 139 0.284
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Kanmunatu -1.313] -0.230] 0.818 0.69|Yes | 0.00] 153 0.818
ExchangeRateChange |EBpo3ona 0.029| 0.853| 0.394 2.12|No 0.16] 354 1.000
HeeBpozona 0.015| 0.920{ 0.359 2.53|Yes | 0.00] 139 1.000
Kanmunatu -0.020] -0.361| 0.719 1.23|Yes | 0.00] 153 1.000
ReallnterestRate EBpo3oHa 0.145| 0.096] 0.924 0.78|Yes | 0.00] 345 0.924
HeeBpozona | -3.661| -1.393| 0.166 0.51|Yes | 0.00] 139 0.497
Kannunatu -3.5659| -1.305| 0.194 0.96|Yes | 0.00] 153 0.497
CR5 EBpo3oHa -5.283|-0.282| 0.778 0.15|Yes | 0.00] 350 1.000
HeeBpozona | -2.413| -0.140{ 0.889 0.30]Yes | 0.00] 139 1.000
Kanmunatan | -15.403] -1.219| 0.225 0.59|Yes | 0.00| 147 0.674
Capital EBpo3oHa 3.968| 1.079| 0.281 0.46|Yes | 0.00] 352 0.844
HeeBpo3ona 3.467| 1.051] 0.295 0.57|Yes | 0.00] 137 0.844
Kangugatu 2.478| 0.870| 0.386 0.44|Yes 0.00| 152 0.844
Liquidity EBpo3oHa 7.790| 0.890] 0.374 0.48|Yes | 0.00] 324 0.374
Heespozona | 18.863| 1.702| 0.091 0.28|Yes | 0.00] 139 0.238
Kanmumatn | 13.361) 1.767| 0.079 0.51|Yes | 0.00] 152 0.238
Size EBpo3ona 1.104| 1.239| 0.216 0.12|Yes | 0.00] 345 0.648
HeeBpo3ona 0.421| 0.386| 0.700 0.30]Yes | 0.00] 124 0.700
Kanmunatu 1.343| 1.234] 0.219 0.15|Yes | 0.00] 149 0.648
CreditRisk EBpozona 12.919| 2.162| 0.031 0.15|Yes | 0.00] 321 0.063|*
HeeBposzona | 13.983| 2.369| 0.020 0.17|Yes | 0.00[ 119 0.059[*
Kannunatu 7.331] 0.789] 0.432 0.19|Yes | 0.00[ 142 0.432
ROE EBpo3ona 3.458| 0.632| 0.528 1.24|Yes | 0.00] 351 1.000
HeeBposzona | -2.296| -0.727| 0.469 0.87|Yes | 0.00] 134 1.000
Kangunatu -0.827| -0.166| 0.869 0.85|Yes | 0.00[ 146 1.000
ROA EBpo3ona 0.797] 1.643| 0.101 1.08|Yes | 0.00] 349 0.304
HeeBpo3ona 0.319| 0.866| 0.388 0.80|Yes | 0.00[ 136 0.776
Kangunatu 0.207| 0.228] 0.820 1.30[Yes | 0.00] 146 0.820

U3Bop: npopauyn aymopa

Cxopo y cBUM cilydajeBHMa aHaK3a je MoKa3aja J1a MOCTOjH N3pa3uTa BpeMeHCKa Kopesanuja
npBoOr pena mrto ompapaaBa kopumhenje GLS monena. Hucke Bpeanoctu Durbin-Watson
CTaTHCTHKA jaCHO YKa3yjy Ha To Ja Ou ymotpeba kiacuyHor t-testa Ouna morpeinHa ycien

MI0CTOjara ayTOKOpeanuje pe3uayana.

Pesyntatu GLS ananuze ykaszyjy Ha To aa ce CpOHja CTaTUCTUYKH 3HAYajHO PA3JIHMKYje O]l
MOjeJIMHUX TpyIa €BPOICKUX 3eMajba Y MOTJely HEKOJMKO KJbYYHHX MaKpOEKOHOMCKHX U
OaHKapCcKUX IMOKa3aTesba, NMPH YEeMY Cy HajU3paKe€HHje pasjivKe youeHe KOJ HEeTO KaMaTHe

mapxke (NIM), un¢mnanuje u kpeauTHor pusuka. OBH pe3ynTaTH yka3yjy Ha IOCTOjame
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CTPYKTYPHUX CHCHU(DUYHOCTH Yy MAKPOCKOHOMCKOM OKPYXEHY MU OaHKapCKOM CEKTOPY
Cpbuje y oIHOCY Ha pa3BHjCHH]E €BPOICKE EKOHOMHje, IITO CE AMPEKTHO OJApakaBa Ha

MeXaHU3Me popMUpama OaHKAPCKUX MapikKu.

[Ipe cBera, pe3yaTaru mokasyjy Aa je HeTo kKamaTHa Mapka y CpOMju CTaTUCTHYKY 3HAYAjHO
pa3nuuMTa y OJHOCY Ha CBE TpPHU IOCMAaTpaHE Ipyle 3eMajba: 3€MJbE€ €BPO30HE, 3EMJIbE
EBporncke yHHje Koje HE MpHIaajy eBpO30HH, Ka0 U 3eMJbe KaHIUAATE 3a WIAHCTBO y EV.
OBaj Hana3 yka3yje Ha CTPYKTypHE pasiuke y (yHKIHOHHCamy OaHKApCKUX cuctema. Y
€KOHOMH]JaMa €BpPO30HE, T/I€ JOMHUHHUPA CTAOMIIaH MOHETAPHU PEKUM, pa3BUjeHa (UHAHCH]CKA
TPKUINTA U BHCOK CTETNICH KOHKYpPEHIIHje y O0aHKapCKOM CEKTOpY, HETO KaMaTHE MapiKe Cy y
npoceky Hike u crabunnuje. Hacynpot Tome, 6ankapcku cekrop CpOuje pyHKIMOHUIIE Y
OKpYXemY KOje KapakTepuiie Behr cTeneH MaKpOeKOHOMCKE HEM3BECHOCTH, IITO JJOBOJU JI0
yrpaame Behux mpemuja pu3uka y KaMaTHe CTOTe |, MOCIESIUYHO, IO APYyradje CTPYKType

KaMaTHUX MapxKu.

[Toce6HO m3paxkeHe pasnuke youeHe cy koa mHbmamuje. GLS pesynratu mokasyjy nma ce
CpbOuja cTaTUCTUYKH 3HAYAJHO PA3IMKYje OJ1 3eMajba €BPO30HE Yy MOTJIey HUBOA HHIIAIH]E,
IITO yKa3yje Ha pa3IMuyiTe MOHETAPHE YCIOBE U CTETICH IIEHOBHE CTA0OMIIHOCTH. Y €BPO30HH,
JeIMHCTBEHA MOHETapHa TNOJHWTHKAa EBpOTICKEe IeHTpasHe OaHKe IONPUHOCH PEITaTUBHO
cTabmIHOM HHGIATOPHOM OKpYkemYy. HacynmpoT Tome, ekoHOMU]E y TpaH3UIIU]jU, YKIbYUYyjyhu
Cpbujy, dyecto ce cyoudaBajy ca BehuM HMH(QIIATOPHMM BapHjalpdjama, MITO y OaHKapCKOM
CEKTOPY JIOBOJM 110 moBehama KaMaTHHX CTOIMA U MPOUIMPEHha HETO KaAMaTHUX MapyKu Kpo3

yrpaamy uHGIATOPHE NMPEMHUjE pU3HKA.

Jom jenaH 3HauajaH Haja3 OJHOCH CE HA KPEIAWTHU PH3MK. Pe3ynTatu cBegoye o ToMe Ja ce
Cpbuja cTaTUCTHYKM 3HAYajHO paslUKyje OJI €BpPO30HE W 3eMalba EBporicke yHHUje BaH
€BpO30HE 110 HUBOY KPEJUTHOT pU3HKa. BHUIITK HUBO KpETUTHOT pU3HKa y OaHKapCKOM CEKTOPY
Cpbuje ykazyje Ha CTPYKTypHE H3a30BE€ Yy KBAIMTETy KPEAUTHOT MOpTdesba, MTO je
KapaKTepUCTUYHO 32 EKOHOMH]jE y ITPOLIECY MHCTUTYLIMOHAIIHE ¥ (PMHAHCHJCKE KOHBEPIeHIIje.
Ca cranoBuILTa OAHKAPCKOT MOCIOBaKka, NoBehaH KpeIUTHU PU3UK MOpazyMeBa MoTpedy 3a

Behum PU3UYHHUM npeMHjaMa, ITO C€ AUPCKTHO OJIpa’KaBa Ha noBehame HETO KaMaTHE Mapixe.

C npyre ctpase, 3a BehuHy ocTalux MOCMaTpaHUX BapujabiIu — yKJbyuyyjyhu cromy pacrta
GDP-a mo rnaBuM CTaHOBHMKA, NPOMEHY JAEBH3HOI Kypca, peaJHy KaMaTHY CTOIY,

KOHHCHTpaHI/ij GaHKapCKOI‘ CCKTOpa, KaHI/ITaHI/ISaI_II/ij, JIMKBUJHOCT, BCIIMYUHY 6aHKapCKOF
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cekTopa, kao u mokazarebe npoduradmmaocTt ROE 1 ROA — HUCy youeHe CTaTUCTHYKU
3HauajHe paznuke u3mely CpOuje u aHanM3UpaHHUX Tpymna 3eMajba HakoH npumene Holm—
Bonferroni kopekiuje. OBaj pe3yntaT ykasyje Ha To Aa ce oapeheHe CTpyKTypHE
KapaKTepUCTUKE OaHKapCKUX CHUCTEMa y PErHOHY IOCTETNIEHO KOHBEPTHpajy Ka €BPOIICKUM
cTaHaapauma, I0CceOHO y norjeay KaluTalIHE aACKBATHOCTH, JUKBUJIHOCTH H OCHOBHHUX

roKa3zaTesba MpoPUTaOUITHOCTH.

ITocmatpano y mmpeM KOHTEKCTy, pesyiaraté GLS anHammze cy y TOTIYHOCTH
KOMIUIEMEHTApHU pe3yjlITaTHMa MaHel perpecMoHe aHamu3e. Jlok maHen Monenu
UICHTU(PUKY]Y KOje MaKpOEKOHOMCKE U OaHKapcke Bapujabiie CTATUCTUYKU 3HAYAJHO YTHUY
Ha KpeTame HETO KaMaTHE Mapike, KoMIapaTuBHa aHanuza CpOuje ykazyje Ha CTPYKTYpHE
pasziore 300T KOJUX Cy TH €PEeKTH H3paxeHUju y noMaheM eKOHOMCKOM OKpyXemy. Jpyrum
peunma, pazimuke y NIM usmely CpOuje u rpyma eBpoONCKHX 3eMaba HEe INpOoM3HIIase
WCKJbYYMBO W3 TPXKHIIHE CTPYKType OaHKapcKor cekropa, Beh, mpe cBera, U3 pa3IHuuTOT

MaKpOEKOHOMCKOT ¥ MHCTUTYIIHOHAITHOT OKBUPA Yy KOjeM OaHKe TIOCIY]y.

VY tom koHTekcTy, CpOuja ce MOXe ocMaTpaTH Kao eKOHOMH]ja ca crenuGuaaumM npoduaom
pHU3MKa U MPUHOCA, Y KOjoj ce opMupame HETO KaMaTHe Mapke y Behoj mMepu 3acHHMBa Ha
KOMIICH3AIMji MaKPOCKOHOMCKUX M KPEIUTHHX pPHU3MKAa HEro Ha e(eKTHMa TPXKUIIHE
KOHKYpEHIIH]e WK eKoHOMU]je oOnMa. OBaj Halla3 je y CKJIaay ca pe3ysTaTuMa IaHel aHallnu3a,
KOje ToKa3yjy Ja cy MHuianuja, KpeIuTHH PU3UK M MaKpOCKOHOMCKa HeCcTaOMIHOCT Mmehy
KJbYYHUM JIeTEpPMHUHAHTaMa HETO KaMaTHE MapXe Yy CKOHOMHjaMa ca HIDKUM CTEIICHOM

(bMHAHCH]CKE MHTETPAIN]€ U MHCTUTYIITMOHAITHE KOHBEPTCHIIH]E.

VY nenuHu nocMaTpaHo, J0OMjeHU pe3yiITaTH MOTBphyjy Aa ce MeXxaHUu3MH (OopMHUpama HETO
KaMaTHe MapiKe 3Ha4ajHO Pa3jMKyjy u3Melhy eKOHOMH]ja pa3InuuTOr CTeIeHa Pa3BUjEHOCTH U
MOHETapHe UHTerpauuje, npu yemy ce Cpouja jacHo Mo3uIMoHUpa Orke rpylnu eKOHOMHUja y
TpaH3UlUjU, Y KojuMa OaHKapcke mapxe y Behoj Mepu oapaxaBajy CTPYKTypHE pU3HKE

MaKpOCKOHOMCKOT OKPYKCHa.
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4.  Jlmckycuja pe3yJiTata y OHOCY HA NOCTAB/beHE HCTPAKNBAYKe

XHIIOTE3€C

Emnupujcku pesynratu 10OWjeHM TPUMEHOM CTaTHYKUX M JWHAMHYKAX TIaHET MOJelna
omoryhaBajy cBeoOyxBaTHY NpOBEpY IOCTaBJBEHHX HCTPAXKHBAUYKUX XUIIOTE3a M Jy0Jbe
pazymeBame MexaHm3ama (opMHpama HETO KaMaTHE MapiKe Yy EBPOTICKUM OaHKapCKUM
cucteMuMa. AHanmm3a o0yxBaTa pa3IuduTe TPyIe 3eMaba U BPEMEHCKH MePHOJI KOjH YKIbydyje
BHIIC KPU3HUX U TTOCTKPU3ZHUX (1)333, ImTO0 A0JaTHO AOMPHHOCHU BAJIWMAHOCTU U

MHTEPIPETATUBHO] CHA3U pe3yiTara.

X1: Ha Hero kaMaTHy Map:Ky OaHaka YyTHYYy /JdeTepMHUHAHTe M3 rpynaunuje

MAaKPOEKOHOMCKHMX M Bapujaduiu 0aHKapCKOr CeKTopa

Pesynratu cratmukor Mojena 3a CBE 3eMJbE MPYKajy jaCHY €MIHPHUJCKY MOTBPIY XHUIIOTE3e
X1, yka3yjyhu Ha TO 1a Cy MaKpOEKOHOMCKE W OaHKapCKO-crienu(puvIHe Bapujadiae KIbYIHH
(dakTopu y onpehuBamy HETO KamaTHE Mapke. MakpOeKOHOMCKE Bapujabie, mpe cBera
nH(pIanKja 1 peaiHa KamaTHa CTOTIIa, TTOKa3yjy CTaTUCTHYKH 3Ha4YajaH M MO3UTHBAH yTUIIA] HA
NIM. OBakBu Hajia3u y MOTHYHOCTH CYy y CKJIaAy Ca TEOPHJCKUM IOCTaBKama IHJICPCKOT
mozena Ho & Saunders, kao 1 meroBuM KacHUjuM mpoimupemuma Maudos & Guevara, koju
HarjaniaBajy yJIory MakKpOeKOHOMCKE HEM3BECHOCTH M KaMaTHOI pu3Mka y (opmupamy
OaHKapCKUX MapXHu. Y YCIOBMMa MOBUIIeHE WH(IAlM]e U PECTPUKTHBHH]E MOHETapHE
MOJINTUKE, OaHKe HACTOje J1a 3alITUTE CBOJY MPOPUTAOUITHOCT IIUPEHEM KaMaTHUX CIIPEIOBa,
6usno kpo3 Oprke mpuarolaBame aKTUBHUX KAMAaTHUX CTOTIA y OJIHOCY Ha MacuBHE, OMJIO0 KPo3
yrpajilby 10JaTHE MPEMH]jE 3a PU3HK, IITO je TOTBpHEHO U Y OPOJHUM eMIHUPHUJCKUM CTYAHjaMa

3a eBporicke 3emibe (Demirgiic-Kunt & Huizinga, 1999; Maudos & Guevara, 2004).

HcroBpemeno, Bapujadie OaHKapCKOT CEKTOpa, a HAPOUNTO KPEITUTHU PH3HK, UMajy CHaKaH U
poOycTaH yTuIaj Ha HETO KamaTHy Mapxy. [I03UTHBaH M BUCOKO 3HauajaH KOE(PHUIMJEHT Y3
KPeIMTHU PHU3UK YyKaszyje na OaHKe HMHTepHanu3yjy noBehaHy BepoBaTHONy Heum3Mupema
o0aBe3a Kpo3 BHILE KaMaTHE Mapike, IITO jeé y CKJIaJy ca TEOpHjoM pU3MYHE NpeMuje U
KOHIIENITOM KOMIIEH3allje 3a oueknBaHe ryoutke. OBaj pe3ynraT y CKialy je ca Hajlazuma
Demirglg¢-Kunt & Huizinga, kao 1 ca KaCHUJUM EMIIHPH]CKUM paloBEMa KOjH TOKa3yjy Ja je

KPeIMTHU PU3MK jeHa o] HajcTabwiHujux nerepmuHaHTH NIM, moceOHO y 3emipama ca
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U3pAKEHUjOM MAaKpOCKOHOMCKOM HecTa0uiHomhy W Mame pa3BUjeHHM (UHAHCHJCKUM

tpxkumtama (Demirglig-Kunt & Huizinga, 1999).

C npyre crpaHe, MoKa3aTeJbH YKyIHE NPO(GUTAOMIHOCTH, MEPEHHW NPUHOCOM Ha aKTHBY
(ROA) n mpunocom Ha kanutai (ROE), He moka3yjy cTabuiiaH U CTATUCTHYKY 3HAYajaH YTUIA]
y ocHOBHOM Mozeny. OBaj Haja3 Cyrepuile Ha TO Ja HETO KaMaTHa MapXka IpeICTaBiba
cenn(UYHy ¥ PeTaTUBHO ayTOHOMHY AMMEH3H]y OaHKapcke mpoduTaObuiIHOCTH, KOja HHUjE
HY)XHO YCKO IOB€3aHa ca YKyIMHUM (MHAHCHUJCKUM TeppopMaHcamMa OaHKApPCKOT CEKTopa.
TakaB pesynrar y ckiany je ca auteparypoM koja ykasyje na ROA u ROE o0GyxBarajy u
HEHETO KaMaTHE HM3BOpE NPUXOJa, Kao M e(dekTe TPOIIKOBHE €(PUKACHOCTH M KaIlHUTaTHE
CTpyKType, 10K NIM npBeHCTBEHO o/ipakaBa LieHy (PMHAHCHJCKOT MOCPENI0Bamka U CTPYKTYPY
kamaTHuX pu3uka (Saunders & Schumacher, 2000; Maudos & Guevara, 2004). Ctora ce Mmoxe
3aKJbYYUTH J1a PEe3YATaTH CTATHUKOT MOJieNa JIOCIEIHO MOTBphyjy TEOpHjcKa U eMIUpPUjCKa
ca3Hama 0 yJI031 MAKPOCKOHOMCKHX YCJIOBA M KPEIUTHOT pU3HKa Y GOpMHUpamky HETO KaMaTHE

MapiKe.
X2: Y nepuoay Kpu3HMX TEHACHIMja 3HAYA]J MOjeIMHUX JeTEPMHUHAHTH Ce MeHha

Xumore3a X2, KOjoM je MPETIIOCTaBJHEHO Ja C€ Y YCIOBUMAa KPU3HUX TEHJICHITN]a MEHha 3HAYa]
M WHTEH3UTET YTHUIaja MOjeMHUX ICTCPMHHAHTH HETO KamMaTHE MapiKe, HHje eMITMPUJCKHU
notBphena. Mako dummy Bapujabiia kpuze y BehwHHM crnenudukamnyja HE IO0Kaszyje
CTaTUCTHYKU 3HaYajaH JUPEKTaH eeKaT Ha HETO KaMaTHY MapXKy, CMIIMPHjCKa aHAJIN3a ce
cyoumsa ca oapel)eHUM METOJOJIONIKKM M IOJJATKOBHUM OTPaHUYCHUMA KOja YCIOBJbABA]y

AOMET TaKBOTI' TECTUPAHA.

[Ipe cBera, KpU3HH MEPUOJU IO CBOjO] MPUPOAN MMajy OTPAHUUYEH BPEMEHCKU OKBHD, IITO
3HauajHO cMamyje Opoj pacHoJIOKMBHX IOCMaTpama YHyTap MaHena. Y ycloBHMaA
BUILIEAMMEH3MOHATHOT MOJIeNIa KOjU YKJby4dyje MaKpOEKOHOMCKe, OaHKapcKo-creunduyHe u
perynaropHe Bapujabie, n1ajbe pa3Bajambe y30pKa Ha KpU3HE U HEKPU3HE TOJIMHE JJOBOIH 10
ryOUTKa CTaTUCTUYKE CHare M nosehaHor pusMka o]l HeCTAOMIIHUX U HENOY3/JaHUX MpOIeHa
napametapa. OBO je moceOHO M3paXEHO Yy MOAy30pLMMa 0 Ipynama 3eMalba, T1ae ce 0poj

BPEMEHCKHUX MMOCMaTpama J0JaTHO PeIyKyje.

Jlpyro, BUCOK CTeIleH Kopenanuje u3mely mojeAMHUX JeTepMUHAHTH y KPU3HUM YCIOBHMA

npeacraBjba JOAATHO OTPAHHUYCH:C. Toxom Kpu3C n0Jjia3u 10 UCTOBPCMCHUX HopeMehaja y
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BUIIIE CerMeHaTa (PMHAHCH]CKOT CHUCTeMa — MHQIaIMje, KaMaTHUX CTONa, JAEBH3HOT Kypca,
KPEIUTHOT PU3HKA M JIMKBUHOCTH — LITO MI0jauyaBa Mpo0ieM MyITUKOJIMHEAPHOCTH. Y TaKBOM
OKpY)XElY I0CTaje TEIIKO NOYy3JaHO H30J0BAaTH MaprHHAIHKM e(ekaT cBake IMojeAnHauHe
JeTepPMHUHAHTE, HAPOUUTO KaJla Ce Y MOJIEJN YBOJIE MHTEPAKIIMOHHN TEPMHUHU ca Kpu3HOM dummy

IIPOMEHIBUBOM.

Konauno, yBoleme HHTEpaKIrja CBUX IETEPMUHAHTH Ca KPU3HOM IPOMEHJBHBOM 3HAa4ajHO OU
noBehajio KOMIUIEKCHOCT Mojiena U Opoj MpoIeHHMBAHUX Iapamerapa, IITO Yy yCIOBUMA
OTpaHUYEHOT Opoja KPWU3HMX TOCMaTpama MOXKE JIOBECTH J0 TpeonTepehema cMamema
noo6ujeHux npoiena Mosena (overfitting) u cmamerma HHTepIpeTaTUBHE BPEAHOCTH Pe3yiTaTa.
OBO orpaHnyYem€ UCTOBPEMEHO MpEACTaBba U CMEPHHUILY 3a Oyayha ncTpakuBamwa, Koja ou,
y3 Iy’KH BPEMEHCKH XOPH30HT WX BHITY (DPEKBEHIIH]Y MOIaTaKa, MOTJIA AeTaJbHI]e HCITUTATH

XeTeporeHe eekTe Kpu3e Ha MojelMHaYHe IeTePMHUHAHTE HETO KaMaTHE MapiKe.
X3: YBohewe HHCTUTYHMOHAJHUX Bapujaduu nosehaBa npeaukropecky Mmoh moaesa

NucTutynmonanna Bapujabiia, TpeacTaB/beHa wuMIuieMeHTanjom baszen 11 crammapna,
MoKa3yje CTaTHCTUYKH 3Ha4yajaH W HETaTWBaH yTHUIAj HA HETO KAMAaTHY MapXy y CTaTHYKOM
Mozeny 3a cBe 3emibe. OBaj pe3ynraT yka3dyje Ha TO Ja CTPOXKH PETYIaTOPHU OKBHP
orpannyaBa MOTYhHOCT OaHaka J1la OCTBapyjy BHUIIIE KamaTHE pacroHe, OmiIo Kpo3 moBehaHe

3axTeBe 3a KamuTal, 010 Kpo3 yHaripeleHe crangap/ie yrnpaBibamba pU3HIIMa.

JlonatHo, yKJbydMBambe WHCTUTYIIMOHATHE Bapujabie momnpuHOcH OoJbeM mnpuiarohaBamy
Mo/iena 1 noBehamwy merose objammabajyhe mohu, mto aqupekTHo noTBphyje xumnoresy X3.
Haxo y nunamuukom Mojeny 3Havaj basen Il crangapaa omnajia, BEroB yTHIA] Y CTATHYKOM
OKBHUDY yKa3yje Ha JIyTOpOYHe, CTPYKTYpHE eeKTe peryiaruse Ha (OpMHUpamE HETO KaMaTHE

Mapike.

X4: CteneH KOHKYpPeHIHje Kao JeTepMHHAHTa nMa Behn yrunaj Ha cmameme NIM y

€BPO30HH HEI'0 Yy HECBPO30OHHU

Xwunore3a X4 ucnutyje ce Kpo3 Bapujaliny KoHLeHTpauje 6bankapckor cexktopa (CRS), kao u
KpO3 KOMIIApaTUBHY aHAJIW3y pa3IMuUTHX TIpyna eBpOINCKUX 3eMalba. Pesynratu
€KOHOMETPHJCKE aHalIM3€ MOKa3yjy Ja KOHIIEHTpaluja OaHKapCKOT CeKTopa He MCI0JbaBa

CTaTUCTHYKHU 3HaqajaH yTI/II_Iaj Ha HCTO KaMaTHY MapKy y OCHOBHOM MO/JCIYy, HUTH HOCTOjC
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CTaTUCTHYKM 3HAYajHE pa3jiMKe Yy HHUBOY KOHIEHTpanuje u3mely aHanu3upaHux Trpyna

3€MaJba.

WNnak, xoMmapaTUBHA aHaIW3a IMOKa3yje Ja Cy HETO KaMaTHE MapiKe Yy MPOCEKYy HIDKE Y
3eMJbaMa €BpPO30HE HEero y 3eMJbaMa KaHJIUIaTHMa 33 WIAHCTBO y EBPOTICKO] yHHjH, HOK CY
pasnuke m3mely eBpo3oHE M 3eMasba EBpOIICKE yHHjEe BaH €BpO30HE Mambe m3paxeHe. OBaj
pe3yiTar yka3yje Ha TO Aa OaHKapCKd CHUCTEMH Y €BPO30HHM (YHKIMOHUIIY Yy YCIOBHMA
WHTEH3UBHUJUX KOHKYPEHTCKUX MPUTHCAKa U Beher cTerneHa (UHAHCH]CKE HHTETpallrje, IITo

AOIIPUHOCH HMKEM HHUBOY KaMAaTHUX MapiKu.

HcroBpeMeHo, OJICYCTBO CTAaTHCTHYKH 3HAYAJHUX PA3IMKa y KOHIEHTpAIUju OaHKapCKOT
cekTopa m3mel)y rpymna 3emasba yka3yje Ha TO Jla CTPYKTYPHH MOKa3aTeJbl KOHIICHTpaIlije He
0/IpakaBajy y MOTIYHOCTH CTBAPHU CTETICH KOHKYPEHIH]e y OaHKapcKkoM cekTopy. OBaj Hata3
je y ckiamy ca eMnupujckuM uctpaxkuBamuMa Maudos & Guevara (2004) u Claessens &
Laeven (2004), koja nmoka3syjy Aa Mepe Tp)KUIIHe MOhH 3aCHOBaHE Ha MOHallaky 0aHaka, Kao
mTo cy Lerner nnnekc wim Panzar—Rosse H-cratuctuka, yecto 60Jbe 00jalrmaBajy KpeTame

KaMaTHUX Map>KH HEro jeAHOCTaBHE Mepe TP)KUIIIHE KOHIIEHTpallHje.

Ha ocHoBy no0OuWjeHHX pe3ynTara MOXKE CE€ 3aK/by4UTH Jla je XUIoTe3a X4 IeTUMUYHO
oTBpheHa, jep OaHKapCKU CUCTEMHU €BPO30HE KapaKTEpHUITy HIKE KaMaTHE Map)kKe KOje MOTy
OWTH TIOCIIETUIIA jJaYMX KOHKYPEHTCKUX IIPUTHCAKa, ajii 0Baj eeKaT HUje TUPEKTHO yxBaheH

MHMKATOPOM KOHLIEHTpalurje OaHKapCKOT CEKTOopa.

X5: PazinunTe 1eTepMUHAHTE HETO KAMaTHe Map ke 0aHaKa M3/IBajajy ce Kao 3HaYajHe

y Pa3JIHYUTHM IPyliaMa eBpPONCKHX 3eMaJba

Pe3yntatu komMnapaTHUBHE aHAJIM3€ YKa3y]y Ha MOCTOjake 3HAUYajHUX CTPYKTYPHUX pa3jvka y
MaKpOEKOHOMCKOM U OaHKapCKOM OKpyXewmy H3Mel)y aHaau3upaHux TIpyna eBpOICKHX
3eMasba. AHallM3a BapHjaHce IOKa3yje Ja IOCTOje CTaTUCTHYKU 3HauyajHe pas3iiuke usmehy
rpyma 3eMasba y orjeny BUIle MaKpOEKOHOMCKHX Bapujabiu, ykibyuyjyhu cromy pacta GDP-
a 1o TJIaBU CTaHOBHUKA, WHQIIAIU]Y, TPOMEHY JIEBU3HOT Kypca M peajHy KaMaTHy CTOIYy.
IToce6HO M3parkeHe pasiuke youeHe cy u3Mel)y 3emasba €BpO30HE M 3eMajba KaHAuJara 3a

4y1aHCTBO Y EBporickoj yHUju.
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[Toce6HO 3HauajaH yTHUIA] TPOMEHE JEBU3HOI Kypca y 3eMibaMa KaHAWJAaTHMa MOXE ce
TyMauuTl KpO3 BHUCOK CTENCH JoJiapu3alije, BaJlyTHE HeyckiaheHoctn OwiaHca u
OCETJBUBOCT OaHKApCKUX TOPT(OJSMja Ha CIOJbHE MIOKOBE. Y TaKBOM OKpPYXKCHY, OaHKE
yrpalyyjy 101aTHy BaJyTHY U MaKpOSKOHOMCKY IPEMHUjy Y aKTUBHE KaMaTHE CTOIE Kako Ou
KOMIICH30BaJIe ToBehaHy HEM3BECHOCT, IITO JUPEKTHO BOJU Ka BHUIIUM HETO KaMaTHUM
mapkama. OBaj MexaHW3aM y CKJIaly je ca eMmupujckuM Hanmazuma Demirguc-Kunt &
Huizinga u Abreu & Mendes, kao u ca cTyaujama Koje yKa3zyjy Ha TO Ja je y 3eMJbama y
tpan3uuuju NIM y Behoj MepH yCclI0BJbeéH MaKpOEKOHOMCKUM (PaKTOpPUMa HETO Y pa3BUJEHUM

¢dunancujckum cucremuma (Demirgiic-Kunt & Huizinga 1999; Abreu & Mendes 2002).

[Topen makpoekoHOMCKHX (haKkTOpa, 3HaA4YajHE pa3iauke u3Mely rpymna 3emasba youeHe Cy U y
HUBOY KPEJIUTHOT PU3HKA, KOJU j€ y IPOCEKY BUIIIM y 3eMJbaMa KaH/1IaTUMa HEero y 3eMJbaMa
€BpO30He. Buim HUBO MaKpOEKOHOMCKE HECTAOUITHOCTH M KPEAUTHOT PU3HKA Y EKOHOMHjaMa
y TpaH3UIIMjU JT0BOJAU JI0 yrpahuBama BehuxX pU3HUYHUX MpeMHja y KamMaTHE CTOIle, IITO ce

OJipaxaBa Ha BUIIIM HUBO HECTO KaMAaTHEC MapiKeE.

Ha ocHOBY HaBezieHUX pe3yJiTaTa MOKE e 3aKJbYYUTH J1a Pa3INYUTe IpyIe eBPOICKUX 3eMaba
KapakTepUIy pa3IudUTH MaKpOEKOHOMCKH M MHCTUTYIIMOHAJIHU YCIOBHU MOCIOBamka OaHaka,
IITO JOBOJAM JO Pa3IMUUTHX MexaHu3ama ¢opMmupama HeTo kamatHe Mmapxke. Crora ce

XHIO0Te3a X5 MOKe cMaTpaTH MOTBpheHOM.
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S. Teopujcke n NpaKkTHYHE UMILIMKALIUjE

Pesynratu oBe mOKTOpCKe AWcepTallyje MpyXajy 3HadajaH JOMPUHOC MOCTojeho] TeopHrjcKo]
auTeparypu o (GopMupamy HETO KaMmaTHe Mapke OaHaka, Mpe CBera Kpo3 HMHTErpanujy
MaKpOEKOHOMCKHUX, OaHKApPCKUX W MHCTUTYIHOHAIHUX TMPUCTYIA y jeIMHCTBEH aHATUTHYKA
oxBup. [lonmazehn o1 KITaCHYHUX TEOPHJCKUX MOJIENA, K0 IITO CYy MOHOTIOJICKH MOielT MOHTH—
Kiajua u munepcku monen Ho & Saunders, emnupujcku Hanasu noteplyjy 1a HeTO KaMaTHa
Maprka He MPeJICTaBJba UCKIbYYUBO PE3YATAT TPXKUIIHE MONH WM pU3UYHE IIpeMuje, Beh o1ipa3
CIIO’)KEHE MHTEPAKIMje €KOHOMCKOT OKPYKEHa, PErylaTOpHOT pPeXUMa M CIeHUu(UIHOCTH

OaHKapCKOT CeKTopa.

Teopujcku ompuUHOC OrJea ce Yy EMIIMPHUJCKOj MOTBPAM 3Hauaja HWHCTUTYHHOHAIHUX
JETEPMUHAHTH HETO KamaTHe Mapxe. YBOhemeM perylaropHUX WU HHCTUTYLHHOHAIHUX
BapHjalbiau y eKOHOMETPUJCKE MOJIelie, TOKa3aHo je J1a MHCTUTYIMOHAIHU OKBUP MPECTaBIba
KJbYYHU KaHaJl KpO3 KOJU CE€ PU3ULMU M TPOIIKOBU OAHKAPCKOI MOCPEIOBama IPEHOCe Ha
CTPYKTYpy KamaTHUX Mapxku. OBHM ce mpoayOsbyje mocrojeha mnuTeparypa Koja je
MHCTUTYLMOHAJIHE (aKTOpe 4YeCcTO TpeTHpaja Kao CEeKyHJapHe WIM HWHAUPEKTHE

ACTCPMHUHAHTC.

[loceban TeopujckM 3Ha4yaj UMa U MOTBpJA AMHAMHYKE MPUPOAE HETO KamMaTHE Mapike.
Pesynrartu quHaMHUYKHUX MaHeN MOJIENIa yKa3yjy Ha IOCTOjalbe N3pakeHe HHEPIje Y KpeTamby
HETO KaMmaTHEe Map)ke, IITO je y CKJIaJy ca CaBPEeMEHMM TEOPHUJCKUM MPHUCTYNHMa KOju
HarJanaBajy KOMIUIEKCHOCT y Ipuiiaro)aBamy akTUBHUX U MTACUBHUX KaMaTHUX cTtomna. OBUM
ce TeOpUjCKU MOoieT popMHUpaa HETO KaMaTHE Map ke MPOIINPYje BPEMEHCKOM TUMEH3U]OM,
mTo omoryhaBa mpenu3HUje pa3yMeBame€ IMpoleca XeTEeporeHOCTH Y  yCIOBHUMa

MAaKpPOCKOHOMCKHX U MOHCTAPHHUX IIOKOBA.

[IpakTH4yHEe MMIUIMKALMje pe3yliTaTa UCTpaXKUBamba OJHOCE Ce Ha BHIIE KJbYUHHUX aKTepa y
(MHAHCHJCKOM CHCTEMY, YKJbyuyjyhu OaHKapCKM MEHAlIMEHT, peryjlaTopHa Tejla U KpeaTtope
€KOHOMCKE MOJHUTHUKE, MOCEOHO Yy KOHTEKCTYy E€BPOICKMX MHTEerpalyja W TPaH3UIMOHHUX

eKOHOMHUja.
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3a MeHayMeHT OaHaka, pe3ylnTaTH YKazyjy Ha moTpely audepeHIupaHor MNpucTymna
yiipaBJbalby KaMaTHOM MAapXOM Yy 3aBUCHOCTU OJ MHCTUTYIHOHAIHOI © MAKPOCKOHOMCKOT
OKpyXema. Y 3emMJbaMa KaHIWJaTUMa 3a WIAHCTBO y EBPOIICKO] YHHjH, yIMpaBJbamke HETO
KaMaTHOM MapkoM y Behoj Mepw 3aBHCH O CHOcOOHOCTM OaHaka Ja yIpaBibajy
MaKpOEKOHOMCKUM pHU3UIUMa, Npe CBEra BAIYTHUM W HH(DIATOPHUM PHU3UKOM, Kao H
KpeAUTHUM pu3uKoM. To ummuinuupa Behy yaory akTUBHE MOJINTUKE YIIPaBJbakha aKTUBOM U

MaCHBOM, Ka0 ¥ pa3Boj COPUCTUIIMPAHNX MEXaHU3aMa XEIMHTa 1 MPOIICHE PU3HKA.

Ca npyre crpaHe, y 3eMJbaMa €BpO30HE M HEEBPO30HCKMM wiaHunama EV, rae je
MaKpOEKOHOMCKa HECTAaOMIIHOCT Mame M3pakeHa, YNpPaBJbalkbe HETO KAMAaTHOM Map:KOM CBe
BHIIIE€ 3aBHCH O] OTIepaTUBHE €PUKACHOCTH, CTPYKTYpPE TPOIIKOBA U KOHKYPEHTCKE MO3HIIH]E
O0aHke. Y TakBOM OKpYXKeEHY, CTpaTeruje yCMEpeHe Ha CMamemhe ONEepaTHBHHUX TPOIIKOBA,
JTUTUTATA3AIM]Yy TIOCIOBakba M JAUBEP3U(PHUKANN]y W3BOpAa MPHUXOJAa TOCTA]y KJbydyHE 3a

OuyBambe MPOPUTAOUITHOCTH.

3a perymaTopHa Tella W KpeaTope eKOHOMCKE TIOJIUTHKE, PE3YJTaTH HCTPAKUBAbHA UMajy
Ba)XHE MMILUTMKAIIM]E Y MOTJIeAY I1M3ajHa peryaaTopHor okBupa. [loTBpaa 3HauajHOT yTHIIAja
WHCTHTYIIMOHATHUX BapHjallii Ha HETO KaMaTHY Map)Ky CBEIOYH O TOME Ja PeryjiaTopHe
Mepe, Mako ycMepeHe Ha moBehame CTaOMIIHOCTH (PMHAHCHJCKOT CHUCTEMa, MOTY UMaTH H
HexeJbeHe epexTe Ha mpoduTadbuiHOoCT OaHaka. CTora je HEOTX0JHO MaKJHUBO OajaHCUpaTH
m3melhy 1nmbeBa (UHAHCH]CKE CTAaOMIITHOCTH M OuYyBama €(PUKACHOCTH OaHKapCKOT

nmocpcaoBama.

[TocebHO 3HayYajHE MPAKTUYHE MMILTUKANMjE OJHOCE Ce Ha 3eMJbE KaHIHUIATe 3a WIAHCTBO Y
EBponckoj yHuju, ykipyuyjyhu CpOujy. Pesyaratu mnokasyjy Ja HOpuOIMKaBame
MHCTUTYLIMOHAJTHUM M DEryJaTopHUM cTaHzapauMma EBporicke yHHMje MOKe IOBECTH 0
MIOCTETIEHOI CMameHha HETO KaMaTHUX MapXH, aad W 10 mnoBehama craOwiHOCTH U
TPaHCHAPEHTHOCTH OaHKapckor cekropa. OBO ToBOpH O TOME Ja HPOLEC EBPOICKHUX
MHTETpalyja UMa TYTOPOYHO IMO3UTHBHE e(dekTe, MaKo KPaTKOPOYHO MO’KE YTHMLIATH Ha

Cy’XXaBamC TPAAUIIUOHAIIHUX U3BOpaA 6aHKapCKC HpO(l)I/ITa6I/IJ'IHOCTI/I.

Ha kpajy, npakTuuHe UMIUIMKAllMje UCTPaKMBamba PEJICBAaHTHE Cy KaKO 3a aKaJeMCKY Tako U
3a CTPYYHY JaBHOCT, jep pe3yJITaTH Mpyxkajy eMIUPHUJCKY OCHOBY 3a Jajba UCTPAXMBama U
dopmynucame TOMUTHKA YCMEpPeHMX Ha yHampeheme e(UKacHOCTH U CTaOMIIHOCTH

6aHKapCKI/IX CUCTCMA Yy pa3JIMIUTUM UHCTUTYHHUOHAJIHUM U MOHCTAPHUM PCIKUMHMA.
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6. Orpannuyema M npenopyke 3a 0yayha ucrpa:xkusama

Haxo cnpoBeneHO HCTpaKUBaAkE MpyXa CBEOOyXBaTaH YBU y IETCPMUHAHTE HETO KaMaTHE
Mapke 0aHaka y eBpOTICKUM 3eMJbaMa, HEOITXOIHO je YKa3aTh Ha ojpeljeHa orpaHrueHa Koja
MPOUCTHYY W3 JIOCTYITHOCTH TIOJaTaka, METOJOJIOMKUX Hu300pa W TPHUPOJAE CaMoOT
UCTpaKUBayKor mpobnema. MaeHTudukoBame OBHX OrpaHudema oMoryhaBa mIpaBHIIHO
TyMademe IOOMJEHUX pe3yiTara U MpeACcTaBiba MoJa3Hy OCHOBY 3a (OpMyHCamke Mpernopyka

3a Oynyha ucTpakuBama.

[IpBO orpaHnveme OJHOCH CE€ Ha arperaTHW HUBO aHaiu3e. McTpaxkuBame je 3aCHOBAHO Ha
MoIaliiMa Ha HUBOY 3eMaJba M 0aHKapCKUX CEKTOpa, MTo oMoryhaBa KOMIapaTHBHY aHAIIN3Y
PA3NMYUTHX WHCTUTYIIHOHATHUX W MOHETApPHUX PEKHMMa, alli MCTOBPEMEHO OTpaHWYaBa
MOTYhHOCT carjenaBamba XETEpOTEHOCTH Ha HHUBOY TNOjeJMHaYHMX OaHaka. Pasnmke y
MOCIIOBHUM MOJIENNMa, CTPYKTypu MOpTdoiMja U cTpaTerdjaMa yIpaBibambha PpU3HIMMA
YHYTap HCTE 3eMJbE HUCY CKCIUTMIIMTHO oOyxBaheHe, ITO MOXKE JOBECTH JI0 TYOMTKa neia

nH(popMaIija 0 MUKPOEKOHOMCKUM MeXaHW3MuMa (hopMupama HETO KaMaTHE Mapike.

Jlpyro orpaHudeme OJHOCH C€ Ha M300p M JOCTYIHOCT Bapujaldi, MOCEOHO y TOMEHY
WHCTUTYIIMOHATHHUX JIETCPMUHAHTH. Mako Ccy y Mojen yKJ/by4eHE WHCTUTYIIHOHAIHE H
perynatopHe Bapujalie, CI0KEHOCT HHCTUTYIIHOHAIHOT OKPY)XEeHha HE MOXe OuTH y
MOTHYHOCTH oOyxBaheHa orpaHnyeHUM OpojeM WHAMKaTopa. KBamuTeT HMHCTUTYIHU]a,
e(pUKAaCHOCT TPABHOI CHCTEMa W CTENEH TOJMTUYKE CTAa0MIHOCTH YeCTO ce Mepe
WHJUPCKTHUM WHJICKCMMa KOjH HE MOTy Yy TIOTIYHOCTH OJIpa3suTH CBE AacCIIeKTe

HHCTUTYIIMOHAJIHUX PA3JIMKa I/ISMeby 3€MaJba.

Tpehe orpannyeme npousuiIa3yu U3 METOAOJIOIIKHUX U300pa. Mako cy npuMemeHn caBpeMeHn
(GUKCHM W JAMHAMHUYKU TaHe]I MOJENM, Kao M aJIeKBaTHA JMJarHOCTUKA, €KOHOMETPUJCKU
MOJIeNM TOJpa3yMeBajy ojipeheHe MpeTrocTaBKe O JIMHEAPHOCTH OJHOCA M XOMOI'€HOCTH
edekara yHyTap MojelMHUX Ipyrna 3eMajba. YNPKOC MOAY30payHUM aHaJln3aMa, Huje Moryhe
y MOTIYHOCTH MCKJbYYUTH MOCTOjahe HETMHEAPHUX eeKaTa WK CTPYKTYPHHUX JIOMOBA KOJU

Ou MOTIJIH JA0JAaTHO YTUIATU Ha KPCTAkbC HETO KAMATHE MAPKEe.
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[Tonazehn ox HaBeAeHUX OorpaHHueHa, Oyayha HCTpaKMBamba MOTY J0JATHO MPOUIMPUTH U

NpOAyOUTH aHATHM3Y IETEPMUHAHTH HETO KaMaTHE Map)Ke y HEKOJMKO MpaBara.

[IpBO, TOXEJFHO je YCMEpUTH HCTPaKMBamba Ka MHUKPOCKOHOMCKOM HHBOY, OJHOCHO
Kopuihemy nojaTaka Ha HUBOY IOjeIMHavYHNX 0aHaka. OBaKBUM IPUCTYIIOM oMoOTyhmiio 6u
ce JIeTaJbHU]jE UCTIUTHUBAGE YIIOTE TIOCIOBHHUX CTPATErHja, CTPYKTYPE aKTHUBE M MacUBeE, Kao U

crnenn(pMIHUX MOJIMTHKA YIIPaBJbakba PU3HIKAMA Y GOPMHpahy HETO KaMaTHE MapiKe.

Hpyro, Oynyha nucrpaxkuBama MOTY YKJbYUUTH HapPEJHU)E METOI0JI0MIKE MPUCTYIE, Kao IITO
Cy HEJIMHEAapHU MOJEIH, MaHEI-KBAaHTUIHE perpecuje MM MOJENU ca IparoM, Kako Ou ce
UCOUTAIO Ja JIU e(EeKTH NOjeAMHMX JETEPMUHAHTH 3aBHCE OJf HHBOA pa3BHJEHOCTH

OaHKapCKOT CEKTOPa, CTEeTeHa KOHKYPEHIM]€ UM MaKpOEKOHOMCKE CTaOUITHOCTH.

Tpehe, mocebaH uCTpaXMBAa4YKKW TOTEHIMjaJl TIOCTOJU y aHAJIM3M HWHTEpaKiuje wusmehy
WHCTUTYIIHOHAJIHUX U MaKpOEKOHOMCKHX (pakTopa, HApOUUTO Yy KOHTEKCTY Mpoleca
eBporckux uHTerpanuja. byayha wucrtpaxuBama Moria Ou Ja HCNHUTajy Yy KOjOj MEpH
MHCTUTYIIMOHANHE pedopMe y 3eMibaMa KaHAWJaTHMa JONPUHOCE KOHBEPreHIMjU HETO

KaMaTHUX MapKH Ka HUBOY 3eMasba EBporicke yHuje.

UYeTBpTO, 3HAYajaH MPOCTOP 3a JaJbU Paj MOCTOJH y aHAIM3U YTHIAja JUTHUTATU3AlNje U
(GUHTEK MHOBaIMja Ha CTPYKTYpPY NpuxoJa OaHaka M JUHAMHKY HETO KamaTHe mapke. Kako
TPaIUIIMOHAIHY KaMaTHHU TPUXOJH TOCTajy CBE Mame JOMWHAHTHHU, Oynyha mcTpakuBama
MOTY MPOIMUPUTH (OKYC Ha MHTEpaKIUjy u3Mel)y HEeTo KaMaTHe Map)Ke U HEHETO KaMaTHHX

IIpuxonaa.

Ha xpajy, Oynyha ucTpakuBama MOTY C€ YCMEPHTH M Ha KOMIIApaTUBHE aHAIM3€ BaH
€BPOIICKOT KOHTEKCTa, YKJbYyuyjyhu TpiKUIITa y pa3BoOjy U €KOHOMHU]jE Y TPAH3UIIH]U, KaKO OU
ce J0JaTHO NpOBEpHJIa KOMIUIEKCHOCT JOOMjeHHMX pe3yiraTa ¥ JONPUHEIO pas3Bojy

YHI/IBCPSaJ'IHI/IjCF TeopI/IjCKOF OKBHpa 3a aHAJIN3Yy ACTCPMUHAHTHU HCTO KaAMAaTHE MapiKe OaHaka.
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3AK/BYYAK

dokyc 0Be JOKTOPCKE TUCEPTALHjE YCMEPEH je Ha CBEOOYXBATHO UCIIMTHUBALE ICTEPMUHAHTH
HETO KaMaTHE MapXe Kao jeAHOT OJ KJbYYHUX HWHAMKATOpa Mpo(UTaOMIHOCTH U
¢dbynkumonanHe eduracHOCTH OaHKapckor cekTopa. Heto kamaTHa Mapka mpeicTaBiba
CUHTCTHYKH H3Pa3 ,,lIcHe” (PHMHAHCH]CKOT TIOCPEIOBamka: OHA MOKa3yje KOJUKHA HETO KaMaTHU
NpUXo/ OaHKapCKU CEKTOP OCTBapyje Mo JeIUHUIM aKTHBE, OJHOCHO y K0JOj Mepu OaHKe, y
npoiiecy Tpanchopmalirje mTeame Y KpeauTe, yCIeBajy 1a MoKpHjy TPOIIKOBE (UHAHCHPamha,
pHU3UYHE TIpEeMUje, OTIepaTHBHE TPOIIKOBE M 3aXTEBE PETYIATOPHUX OTPAHUYCHA, a MPHUTOM
ouyBajy oarosapajyhu HuBo npoguradbunHoctu. Yupaso 36or Tora NIM Huje camo nokasaresb
pesyiTara TIOCioBama, Beh W WHAWKATOp CTPYKTYPHHX KapaKTEPUCTHKA OaHKapCKOT
TP)KHUINTA, CTEMEHa KOHKYpPEHIMje, KBAJIUTETa MaKPOCKOHOMCKOT  OKpyXema H
WHCTUTYIIMOHAJIHOT apaH)kKMaHa y KojeM OaHke nenyjy. EbeHo kpeTame HCTOBpeMEHO je
YCIIOBJHEHO MOHETAPHUM YCIIOBUMA, PH3UKOM JINKBUHOCTH, KPETUTHUM PU3UKOM, BaTyTHUM
PU3MKOM, Kao W CTENEeHOM pa3Boja (uHaHCH]CKOT cuctema, mrto NIM 4YuHH moceOHO

MOTOJAHUM 00jJEKTOM aHAJIN3€ Y KOMITAPATUBHUM HCTpakKUBambHMa eBPOTICKUX 3eMaJba.

[Tona3zna Tauka qucepTaiyje 3aCHMUBA C€ Ha KOHIENTY O0aHKe Kao (PMHAHCH]CKOT TIOCPEIHUKA
U TEOPHjCKHM pa3jo3MMa HECHOT IOCTOjakha y YCIOBHMa acUMETPHYHUX HH(pOpMaImja,
TPAHCAKIMOHUX TPOIIKOBA W arcHIUjCKHX OJHOca. baHke, Ka0 WHCTHTYIHje KOje BpIIEC
TpaHchopMaIrjy pOYHOCTH, PU3UKA U JMKBHIHOCTH, (DYHKIIMOHHUIITY Y OKPYKEHY Y KOJEM je
[[eHa TOCPEIOBamka y 3HA4ajHOj MEpU YCIOBJBEHA MAaKPOSCKOHOMCKHM IHKIyCHMa U
peryJaTopHUM OrpaHuvelkuMa. Y ToM KOHTeKcTy, NIM ce Moke HHTepIpEeTHpaTH Kao UCXO]]
uHTepaknuje u3mely (a) TpKUIIHUX yciaoBa (UHAHCHpama U KpeauTHpama, (0) WHTEPHUX
0aHKapCKHX KapaKTepUCTHKA KOje OJpaxkaBajy CTpaTerujy IOCIOBamba M YIPaBJbamkhe
pu3UIMa U (B) MHCTHUTYLIMOHATHUX U PEryJaTOPHUX MEXaHHW3aMa KOju OOJIHMKY]y IMOHAIIAE
6anaka. OBakBo cxBatame NIM omoryhaBa na ce oHa mocmaTpa He caMo Kao ,,()MHaHCH]JCKU
pe3yarar” Beh kao CTpyKTypHU (DEHOMEH KOju y ceOu caapyku MH(OpMaIujy o KBaJUTETY

(MHAHCHJCKOT OCPEI0BabA, KOHKYPEHTHOCTH TPXKUILTA U MAaKPOEKOHOMCKO] CTAOMITHOCTH.

VY TeopujckoM Jeny aucepTalije CUCTEeMaTU30BaHU CYy KIIACHYHU MHKPOEKOHOMCKH MOJETH
(bopmMupama KaMaTHUX MapKu, ca IOCEOHUM OCBPTOM Ha MoHomnoJjicku mozaen Monti—Klein u

munepcku Monen Ho & Saunders. MOHOIOJCKH MPHCTYI, KOjU IMOJIa3H OJ MPETIIOCTAaBKE
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TpKUIIHE MOhM OaHKe M HeHe CHOCOOHOCTH Ja ONTUMH3Yje KaMaTHE CTOIE y OJHOCY Ha
TpaXxmy 3a KpeAUTUMA M MOHYIYy AENO03UTa, MpYyKa jaCHy OCHOBY 3a pa3yMeBame OJIHOCA
n3Mely Tp)KUIIHE CTPYKType B Mapku. HacynpoT Tome, Auaepcky MOAeT aKIeHaT CTaBJba Ha
ynory 6aHKe Kao TOCPEJHHKA KOjH ce CyouaBa ca pU3HMKOM KaMaTHHX CTOIA M Heu3BecHouhy
NpUIMBa M OJUIMBA JIMKBUAHOCTH, A MapXka IOCTaje MpeMHja 3a Mpey3HMame pU3uKa U
3alITHTY OJ HEMOBOJFHUX TPXKHIIHUX Kperama. KoMmOMHanuMja oBa JBa TEOpHjcKa OKBHpA
omoryhmia je 1a ce y AucepTaluju pa3Buje HHTETPATHBHO pasymeBame NIM kao pesynraHTe
TPKUIIHE MONHM, pU3HKa, TPOIIIKOBA U PEryJaTOPHUX OTpaHnuerma. JloaTHO, aHATM3UpaHH Cy
MPUCTYITH MEpehy KOHKYPEHIIMje W TPXKHUIIHE CTPYKType (MHIMKATOPH KOHIEHTpamuje U
Jpyryd KOHLENTH Tp)KUIIHE MohM), IITO je oMOryhusao aa ce eMIUpHjCKH €0 JucepTaiuje

MOCTaBU HA YBPCTY TEOPUJCKY OCHOBY.

[Ipernen eMnupHjcKUX HUCTpaKMBamba MOKa3a0 je Jla He MOCTOJU JETUHCTBEH KOHCEH3YC O
JOMUHAHTHUM JnerepmMuHanTama NIM. HWnak, nurepatypa mgocCienHO YyKazyje aa cy
nerepmuHanTe NIM Hajuenthe rpymnucane y Tpu KaTeropuje: MaKpOE€KOHOMCKH (DaKTOpH,
OaHkapckd (HaKTOpU W HMHCTUTYIIMOHATHU M perynatopHu (akTopu. MakpOeKOHOMCKE
BapujadIe Aeiyjy myTeM eKOHOMCKOT ITUKITyca, HHPIATOPHUX OYCKHUBabha, PEATHUX KaMaTHUX
CTOMA U JEBU3HOT Kypca, MPU Y€MYy MCTOBPEMEHO YTUYY U Ha TPaXiby 3a KpeIuTUMa U Ha
pusnuHe npemuje. bankapcke kapakTepUCTHKE OJIpa’kaBajy XeTepOreHOCT CEKTopa y MOTJeay
TPOIIKOBA, €PUKACHOCTH, CTPYKType OmiiaHca, KBaymTeTa noprdesba u mpoPpuTabUIIHOCTH,
JIOK MHCTUTYIITMOHATHU U PETYJIATOPHU (aKTOpH OOJUKY]y OKBUD Yy KojeM OaHke hopmMupajy
LIeHEe KpeAnTa U JENO3HUTa U yrpaBJbajy pusuiuma. OBa aucepTaiuja mojiasu oJ] CTAHOBUIITA
na je NIM pesynrar uHTEpakifje CBUX HaBEACHUX Tpyla JETePMUHAHTH, IIPH YEMY HUXOB
pellaTUBHM 3Haya] HUJEe KOHCTaHTaH, Beh 3aBUCH O] CTPYKType TPXKUIITA, CTEIeHa

(buHAHCH]CKOT pa3Boja, MOHETAPHOT pekuMa U (aze eKOHOMCKOT IUKITyca.

Emnupujcku neo aucepraiyje CpoBeieH je Ha 00MMHOM HeOallaHCUpaHOM NaHewy MMoJaTaka
koju oOyxBata nepuo 2008—-2024. rogune 3a 36 eBpOICKUX 3eMalba, YKIbYUYyjyhu daHUIE
EBporncke yHH]je U 3eMJbe KaHuIaTe 3a WwiaHcTBO. [loceOHa BpeTHOCT OBOT y30pKa orjena ce
y UMEBCHUIM Ja 00yxBaTa €KOHOMHje Koje (DYHKIMOHHILY Y Pa3IU4YUTUM MOHETapHUM U
MHCTUTYLMOHAJIHUM apaHKMaHMMa: €BpO30Ha Kao jeAMHCTBEH MOHETapHU MpOCTOp ca
€JIMMUHHUCAHUM BAJTyTHUM PU3UKOM U yCarjlallleHUM MOHETAPHUM yCJIOBUMA; WiaHuLe £Y BaH
€BPO30HE KOje 3a/p)KaBajy COINCTBEHY BaJIyTy U MOHETapHY MOJUTHKY; U 3eMJbe KaHIUAATH

KOje ce O,[[JII/IKij HWXUM CTCIICHOM HWHCTUTYLUOHAJIHC KOHBepFCHLII/IjC u Bchom
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MaKpOeKOHOMCKOM Bapujabminomhy. OBakBa nojena oMoryhua je 1a ce uCuTa CTpyKTypHa
xereporeHoct y nerepmuHantamMa NIM u na ce m30erHe METOJOJIONIKA 3aMKa ,,jeIHOT

npoceka’” KOju MPUKPHBA CYIITHHCKE pa3iuke u3mel)y rpymna 3emaspa.

Y METO0JIOIIKOM CMUCITY, IPUMEEHE CY CTATUYKE U TUHAMUYKE aHeN crenudukanyje, Kao
U jojaTHe poOycHE Mpoleaype Yy LWJby IMpOBEpe CTAOWIHOCTH pe3ynraTta. YBohemem
3aKacHelle BPETHOCTH 3aBHCHE MMPOMEHJBHBE Y AMHAMUYKOM MOJIETy UCIIUTUBAHA j€ MHEPIIHja
NIM u noTeHIMjaTHU MEXaHU3aM CIOpOT npuiarohaBama OaHKAPCKUX KaMaTHHUX MOJIMTHKA.
OBakBa crenuduKalrja HAPOYUTO j€ peJIeBAHTHA Y KOHTEKCTY E€BPOICKOT OaHKapCKOT
TPXKMILTA, KOje je y MOCMAaTpaHOM IEpUOJy MPOLUIO KPO3 BHILE CTPYKTYpHUX LIOKOBA:
robanHy (UHAHCHJCKY W AYKHMUKY KpHU3y €BpO30HE, NaHIEeMHUJCKM Tmopemeha] u
MOCTHaHeMHjcKke HH(pIaTOpHE NpUTUCKE NpaheHe MPOMEHOM peXMMa KaMaTHHUX CTOIa.
JlomatHo, y MOJeN je YKJbY4Y€Ha M peryjJaTopHa KOMIIOHeHTa (umruieMeHTtanuja bazem II

CTaHJap/a), ITo je OMOryhHio HCIUTUBAKE Be3€ U3Mel)y perynartopHor OKBHpa U MapKH.

Pesynratu emnupujcke ananuze noteplhyjy 1a NIM y EBponu Huje XoMoreHa kateropuja: \eH
HUBO, JMHAMHKA M KJbYYHE JIETEPMHHAHTE CHCTEMATCKU C€ pa3iuKyjy usmely eBposone,
HEEBPO30HCKUX uiaHula £V u 3eMaiba kanauaata. ¥ eBpo3oHu, NIM cy y mpoceky HUke u
cTaOWIIHM]je, ITO je MOCJEeANIIA JeIMHCTBEHUX MOHETApHUX YCII0Ba, AyOJher (DMHAHCH]CKOT
TPXKUIITA U HIDKAX PU3HYHUX TMpeMHuja. Y TaKBOM OKPYKEHY, MPOCTOp 3a ,,Mapxky’ Kao
KOMIIEH3allM]y 332 MaKpOEKOHOMCKY HEHM3BECHOCT je OrpaHHMYeH, Ma yiora OaHKapCKUX
JIeTepMUHAHTH (€(pUKACHOCT, CTPYKTypa OminaHca, KpeIUTHH PU3MK, KaUTal U JUKBUIHOCT)
YW WHCTUTYIHOHAIHUX (akTopa (KOHKYpPEHIIMja W PErylIaTOpHU OKBHUP) IOCTaje pEIaTUBHO
u3paxenuja. Hacymnpot Tome, y 3eMibama BaH €BPO30HE U MOCEOHO Y 3eMJbaMa KaHIuAaTuMa
3a ynaHcTtBo y £V, NIM cy Bume u BapujabuiHHje, IUITO j€ Y BEJIHUKO] MEPH YCIOBJHEHO
MPUCYCTBOM BallyTHOT pusuka, Behom wuH(prIatopHOM HecTtabmwiHOmhy M JpyradujoMm
CTPYKTYpOM (DHHaHCUpama U KpeauTupama. ¥ TakBUM ekoHoMujama, NIM wyemrhe caapxku
KOMIIOHEHTY ,,pU3MYHE TpeMuje”’ Koja oJpa)kaBa MaKpPOCKOHOMCKE U HHCTHUTYI[MOHAITHE

CJ'Ia6OCTI/I, KaO U BUIIN CTCIICH HCU3BCCHOCTH Yy NOTJICAY AYTOPOYHE CTaOUITHOCTH.

JluHamuuka cnenu@ukanyja MoJieNia ykasasia je ja HeTO KaMaTHa Mapika MoKasyje M3paseHy
MEeP3MCTEHTHOCT, OJJTHOCHO J1a FheH MPETXO/IHU HUBO Mpe/ICTaBba CHAXKaH MPEIUKTOp TeKyher
Kperama. OBaj pe3ynTaT UMILTUIMPA Jla ce KaMaTHe Mapye mpuiarohasajy mocTeneHo, mro je

Yy CKiIagy ca HOCTOjaH:CM TPOIIKOBA HpnnaroljaBaH,a, I/IHCpI_II/IjC Y KaMaTHUM IIOJIMTUKaMa "
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OJUIO’KEHOT TPEHOCa MOHETAapHUX YCJIOBa Ha IIEHE KpeauTa M jeno3urta. VcToBpemeHo,
YUHCHHIIA JIa CE 3HAUaj MOjeIMHIX BapujabiIu Memha Y TMHAMUYIKOM MOJIENTy YKa3yje Ha TO Ja
edexTn oapeheHnX MaKpOEKOHOMCKHX IIOKOBAa MOTY OMTH jaCHHjU Kaja ce KOHTPOJIHIIE 32
nperxoaau HUBO NIM, jep ce Ha Taj HAaYMH U3Baja ,,auCTH e(deKaT MpoMeHa Y OKPYKEHY Y

OJHOCY Ha MOYETHHU HHUBO MApIKEC.

Ha ocHOBY CBUX CITPOBEJICHHX aHAIM3a MOXE CE€ M3BECTH OIIITH 3aKJby4aK Ja He TOCTOjU
YHUBEpP3aJIHAa CTPYKTYpa JETEPMUHAHTH HETO KaMaTHE Mapye Koja Ou Ouiia mpuMeHJbUBa Ha
CBE EBpOIICKE 3eMJbe. Pa3imke y MOHETapHMM pPEXUMHMA, CTEIEHY HHCTUTYIIMOHAIHE
KOHBEpreHlMje M MAaKpOEKOHOMCKO] CTaOMJIHOCTH YCIIOBJbABajJy pa3IMYUTE MEXaHHU3ME
(dbopmMupama KaMaTHUX Map>kKH, IITO UCKIbYIYje IPUMEHY jeIMHCTBEHOT aHATMTHYKOT MOJIera
0e3 yBakaBama CTPYKTYPHE XETepOreHOCTH OaHkapckux cuctema. OBaj Haa3 uMa 3HavajHe
Hay4yHe UMILIMKalNje, jep yKa3yje Ja eMnupujcka uctpaxuBama NIM mMopajy 6utu ocetibuBa

Ha UHCTUTYIIMOHAIHA U MOHETAPHU KOHTEKCT y KOjeM OaHKe TIOCIy]y.

PesyntaTn mokasyjy Ja ce HETO KamMaTHa Mapyka CUCTEMATCKH pasliuKyje u3Mmel)y eBpo3oHe,
HEEBPO30HCKUX ujaHula EY M 3eMajba KaHIWJaTa 3a WIAHCTBO. Y €BPO30HU Cy MAapikKe Y
MPOCEKY HUKE M CTAa0MITHH]E, IITO OJIpakaBa jeTUHCTBEHE MOHETApHE yCIIOBE, CIMMUHAII]Y
BAJIYTHOT pU3MKa U Behy nyOuHy dmHaHCH]CKUX TpkuIiTa. HacympoT Tome, y 3emibaMa BaH
€BpO30HE, a MOCEOHO y 3eMibama Kanauaatuma, NIM cy Buie u BapujabuiIHH]E, ITO CE Y
BEJIMKOj MEPH MOKe IMPUIKCATH MPUCYCTBY BaJyTHOT PU3UKA, HH(IATOPHO] HECTAOMIHOCTH
U crneun(uyHoj CTPYKTYpU (UHAHCHpAka U KPEIUTHpama. Y TaKBOM OKpYXKEHY, KaMaTHe
Mapike yemrhe cajipke KOMIIOHEHTY pU3UYHE MPEMUje Ka0 KOMIIEH3alIH]y 32 MAaKPOEKOHOMCKY

U HHCTUTYLHIUMOHAJIHY HCU3BCCHOCT.

[IpakTHyHe HMIUIMKAlMje OBUX Hajla3a Cy BHILIECIOJHE. 3a HOCHOLIE MOHETapHe H
MakpompyJeHIjalHe TOJUTUKE, pe3ylTaTH yKa3yjy Ja cTa0WIHOCT wuH]Ianuje,
NPEABUMBOCT KAMAaTHHUX CTOTIA M OTPaHUYCHHC BATYTHOT PU3MKa MMajy ITUPEKTaH YTUIAj] HA
cTpykTypy u ctabmiHoct NIM. 3a perymaropHe WHCTUTYLHMje, 3HayajaH je Hajga3 Ja
peryJaTopHu CTaHAapau, MOMyT 0a3elICKMX OKBUpPA, YTMUY Ha IOHamame OaHaka Kpo3
IIPOMEHY TPOIIKOBA KAallMTaja U MOACTUIIaje 32 KOH3epBAaTUBHM]E YIPABJbakhE PUUIMMA, ILITO
MO’K€ UMaTu JUCUUIUIMHYjyhu edekar Ha mHpemhe KaMaTHUX MapKu. 3a MeHalIMeHT OaHaka,

pe3yiTaTH HarjailaBajy Ba)KHOCT MHTEPHUX (aKTopa — Ipe cBera ynpaBjbamba KPeIUTHUM
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PU3BHKOM, OHTI/IMI/I3aL[I/Ije JIMKBUJJHOCTHU U KOHTPOJIC OIICPATUBHHUX TPOUIKOBA — KAa0 KIbYYHUX

MEXaHu3aMa CTa6I/IJII/I3aLII/Ij€ MapXxu y yClIOBHMa CIIOJballIlbUX IIOKOBA.

3a 3eMJbe KaHIHMATE 32 WIAHCTBO y EBPOIICKO] YHHjU, PEe3yATaTH UMIUTHIUPA]y A TIOJTUTHKA
jadama WHCTUTYIIMOHAIHOT KBaJHTETa, CMamelkha BAIYTHOT pPU3MKA W TMPOIyOJbHBamba
noMahux (UHAHCHjCKUX TPXKUIITA UMa AUPEKTaH MOTEHIUja] Ja YMambHU PU3UYHE MIPEMHUje
yrpal)eHe y HETO KaMaTHy MapXy U JonpuHece jeGTHHHjeM U CTa0mIHUjeM (pUHAHCH]jCKOM
MocpeioBamy. Y TOM CMUCITY, IIPOIIEC HHCTUTYIIMOHAIHE U MOHETapHE KOHBEPICHIIN]e HUje
camo (opMalHM YCIOB EBpPOICKMX HMHTErpamnyja, Beh u BakaH MeXxaHu3aM YyHarpehema

edukacHOCTH GaHKAPCKOT CEKTOPA M IOJIPIIKE TyTOPOYHOM €KOHOMCKOM pacTy.

Orpannuema HCTpaXUBamba OIHOCE C€, Tpe CBera, Ha KapakTep MoJaTaka W HHBO
arperupaHoCTH: aHAM3a je 3aCHOBaHA HAa CEKTOPCKUM arperupaHuM IoKa3aTeJbuMa, IITO
MOXKe MPUKPUTH XeTeporeHocT niMely nojenuHauHux OaHaka yHyTap ucre 3emibe. Takole,
Wako Cy TMpuUMemeHe poOycHe crenudukamnmje, MOCTOju MOTYNHOCT Ja TIOjeIUHU
WHCTUTYIIHOHAIHU (QAKTOPHU HUCY y OTIIYHOCTH 00yxBaheHU AOCTYIHUM NOKa3aTesbuma, Kao
u na cy edpextu oxapehenux mokoa HenmHeapHH. bymyha ucTpakuBama Moria Ou OuTh
ycMepeHa Ha MUKPOHUBO (TTOJaIM Ha HUBOY TMOjeAMHAYHNX OaHaka), IPUMEHY HEIIMHEApHUX
MoJiela, KBaHTUJIHUX IPUCTYIIA U METO/1a KOje eKCIUTUIIMTHO MOJIENY]y CTPYKTYPHE MPEKU/IE.
Takohe, moceOHO mepcreKkTHBaH TpaBal] Oyayhux HCTpakuBama OJHOCH C€ Ha YTHUIIA]
TUTHTAIA3aIMje ¥ PUHTEK KOHKYpEHIMje Ha CTPYKTYpY HpHuxoAa OaHaka W MOTEHIUJATHY

Tpancopmanujy ongnoca usmel)y NIM 1 HeHeTO KaMaTHUX MPUXO/a.

3aKkJby4HO, OBa JIOKTOPCKA JHCEpTaldja MpYyXKa OPUTUHAJIAH M HMHTETPATHBAH JOMPHHOC
pasyMeBamy JICTEPMHHAHTH HETO KaMaTHE MapXe Y CBPOIICKMM OaHKapCKUM CHUCTEMHMA.
KoMOunyjyhu Teopujcku okBUp (PUHAHCHUJCKOT MOCPEIOBama U Mojeie (GpopMupama MapKu
ca EMITUPHUJCKOM aHAJIM30M OOMMHOT MaHela 3eMalba y MEepUOy OOCIIC)KEHOM KPU3HUM U
MOCTKpU3HUM (hazama, AucepTanuja mokasyje na je NIM pesynarar ciokeHe HHTEpakiiyje
MaKpOEKOHOMCKUX YCJIOBA, OaHKApCKMX KapaKTepUCTHMKAa W WHCTUTYLMOHATHUX U

peryaaTopHHUX OKBHpA.

vy eMHI/IpI/IjCKOM ACIy pala HOTpreHO je Aa MaKpOCKOHOMCKa JIWHaMHKa — IIpE€ CBEra
HH(bHaHHja " pCaJlIHa KaMdaTHa CTOIIa — ):[enyje Ka0 CUCTCMCKH KaHaJI IPEHOCAa MOHCTApHUX U
INCHOBHUX IMIOKOBAa Ha CTPYKTYPY KaMaTHHUX CIpE€aoBa, HOOK 6aHKapc1<e KapaKTCpHUCTHUKE,

HapO4YUTO KpPCAUTHHU PU3HUK, KallUTalHA no31/1u1/1ja, JIMKBUJHOCT W BCJIWYHHA CCKTOPAQ,
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oJlpaXkaBajy YHYTpalllbe MEXaHH3ME yIpaBibarkba PU3UIMMA M €(PUKACHOCTH KOjU JI0JATHO
o0mukyjy Bucuny NIM-a. McroBpeMeHO, peryiaaTopHd U MHCTUTYLIHOHAIHU OKBUP (MeEpeH
umiuieMenTanijoM basen Il cranmapaa) mokasyje na jayame peryjiaTOpHHX 3aXTeBa MOXKE
UMaTH CTPYKTYpHH, TUCHMIUIMHYjyhH edekar Ha KaMaTHE MapiKe, OrpaHHuaBajyhu mpocTop
3a IIUpeme crpenoBa W mojacTHuyhw KOH3epBaTHBHUjE ympaBibame pu3ukoM. IloceOna
BPEIHOCT JUCEPTAIHje OTJIe/Ia e Y TOME IIITO Pe3yJITaTH jacHO yKasyjy aa NIM Huje xomoreHa
Kareropuja y EBpomu: y eBpo30oHH Ccy MapKe Yy MPOCEKy HUXKE M CTa0WIHH]je, AOK CYy y
HEeBPO30OHCKUM 3eMJbaMa W MOCeOHO y 3eMJbamMa KaHIHWIaTHMa BHUIIE U OCETJbUBHjE Ha
nHpatopHe U BamyTHEe mopeMehaje, MTO yka3yje Ha 3Ha4a] MOHETAPHOT PEKHMMA, CTETICHA
MHCTUTYIIMOHAJIHE KOHBEPIreHIIM]€ 1 MAKPOEKOHOMCKE CTaOMITHOCTH 32 ,,lIeHY* (PMHAHCU]JCKOT

nmocpeaoBama.

Ha ocHOBy crpoBeneHHX aHanu3a MOKE€ C€ HM3BECTH UM jacaH 3aKkjbydyak Yy TOrjeny

IMOCTAaBJbCHUX UCTPAKNBAYKUX XHUIIOTE3A:

e X1 (morBphena): Xunoreza Aa Ha HETO KaMaTHY MapKy yTUUy JIETEPMUHAHTE U3
rpynaiyje MakKpoeKOHOMCKHX U OaHKapCKO-crienn(pruIHuX Bapujadbiiv je eMIHUPHU]CKU
noTBphena. Y cratnukuMm crnenudukamnrjama, uHdIanMja ¥ peajiHa KamaTHa CToTa
MOKa3yjy CTaTUCTUYKHU 3Ha4yajaH MO3UTUBAH YTUIA], TOK KPEIUTHH PU3UK MIPEICTaBIba
poOycTaH dakTop KOju oJpakaBa yrpahuBame pusndHe npemuje y rene kpeaura. OBo

je y CKIIaZly ca TeOpHjoM Mapike Kao KOMIICH3aIHje 3a pU3UK U HEU3BECHOCT.

e X2 (ogdaueHa): XumoTes3a Jia ce y yCJIOBUMA KPU3HUX TEHICHIM]A 3HAYA] I10jeIMHUX
JNEeTePMUHAHTH  M€Ha  HHUje  CTAaTUCTUYKU  NOTBpheHa y  NIPUMEHEHUM
cnenudukanyjama. Dummy npomeH/bHBa KpU3€e HUjE MOKa3ajia cTabuiaH AUpPEKTaH
edekat, HUTH je JOoBela 10 CUCTeMaTHYHe IIPOMEHE MPOoIleHa OCTaluX KoedullujeHara,
mTo ynyhyje na cy kpusHa KpeTama y HajBehoj mepu Beh MHKOpHOpHpaHa Kpo3
MaKpOEKOHOMCKE U puU3HuHE Bapujadie (MH}Ianujy, KaMaTHe CTOIE, KPeTUTHU PUIUK

U CIL.).

e X3 (morBphena): Xunore3a na yBohewme MHCTUTYIMOHAIHMX Bapujabiu nosehaBa
npeaukTopcky Moh mognena je motBphena. Mmmiementanmja bazen II cranpmapaa
MoKa3yje CTAaTUCTUYKH 3HayajaH HEraTWBaH YTULA] Y CTATHYKOM MOJIENy, IITO yKa3yje
Ha TO J1a CTPOKU PETYJIaTOPHU 3aXTEBHU JIENyjy Ka0 MEXaHH3aM KOjU CyXKaBa MPOCTOP

3a noBehame Map)ku U yTHYE HA CTPYKTYpPY TPOIIKOBA U pu3n4He npemuje. Mako je y
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JTMHAMHYKAM MOJENMMa 3Hadya] OBe Bapwjabiic Mame cTabuiaH, meH edekar y
CTaTUYKOM OKBHUPY MOTBplyje MOCTOjarbe CTPYKTYpHE PErylaTopHe KOMIIOHEHTE Y

dopmupamwy NIM-a.

X4 (neammuuyno norBphena): Xumnore3a na KOHKypeHIMja WMa jauyd YTHIA] HA
CMambEHhe HETO KaMaTHE Map)Ke Yy €BPO30HU HErO y HEEBPO30HU MOXKE CE€ cMarparu
JIETUMHUYHO TOoTBpheHoM. Mako CTpyKTYpHHM WHAMKATOP KOHIICHTpanuje OaHKapCKOT
cektopa (CRS) He moka3zyje CTaTHMCTUYKM 3HaudajaH e(dekar y perpecMoHUM
cnenudukanyjaMa HUTH TIOCTOJE€ 3HAYajHE pa3IMKe Yy KOHIEHTpanuju wusMmehy
aHAJIM3MPaHUX IpyNa 3eMajba, KOMIIapaTUBHA aHaJIN3a MoKa3yje Ja Cy HETO KaMaTHe
Map)Ke CTaTUCTHUYKHM 3HA4YajHO HIKE Yy €BPO3OHHU y OJIHOCY Ha 3eMJbE KaHIHUAaTe 3a
qwiaHcTBO y EBpomckoj yHuju. OBaj pe3yaTaT ykazyje Ha TO Ja BUIIH CTEICH
(uHaHCHjCKE UHTETpallkje, 3ajeIHNYKA MOHETapHH YCIOBU U Pa3BUjEHUJH MEXaHU3MU
TPXKUIIIHE JUCIUILINHE Yy OKBUPY €BPO30HE JIeNyjy Kao (HDaKTOpu KOJju WHIUPEKTHO

MojayaBajy KOHKYPEHTCKU IMPUTHCAK U OTPaHUYaBajy IIMPEHE KaMaTHUX CIIpeIoBa.

X5 (morBphena): Xumoresa o XeTepOTreHOCTH 3HAYAJHUX JIETEPMHUHAHTH HETO KaMaTHE
Mapxe n3Mel)y pa3TuIuTHX Tpyra eBpOICKUX 3eMajba y BEITUKO] MEPH j€ MOTBpheHa.
Pesynratn kommapaTMBHE aHanMHM3€ IOKa3yjy Ja TOCTOjeé CTAaTHCTHYKH 3HavajHE
pasnuke u3Mel)y aHanmM3upaHux rpymna 3eMaba y BUIE MaKpOCKOHOMCKHUX BapHja0Iu,
ykJbydyjyhu cromy pacta GDP-a mo rnaBu craHoBHUKA, HWHGIAIHU]y, TPOMEHY
JIeBU3HOT Kypca, peajiHy KaMaTHY CTONY M KpeAUuTHHU pu3uK. OBH pe3ynTaTH yKazyjy
Ha TO J1a GaHKapCKU cUCTeMHU (YHKIMOHMIIY Y Pa3IUYUTHM MaKpPOEKOHOMCKHM H
WHCTUTYIIMOHAIHUM YCIIOBHUMA, IITO JOBOJM JI0 PA3INYUTHX MeXaHU3aMa hopMupama
HeTo kamatHe Mmapike. [loceOHO je u3pakeHa pasznuka uzMel)y eBpo30oHE M 3eMaiba
KaHJuAaTa, TJIe Cy MaKpOeKOHOMCKa HECTaOWIHOCT U KPEAUTHU PHU3UK Y MPOCEKY

BehI/I, ITO AOIIPHUHOCH BHUIIIUM KaMAaTHUM MapiKaMa y TUM CKOHOMI/IjaMa.

VY nenuHu, Aucepranyja nmoTephyje ga ce HETO KaMaTHa MapXa y €BpOICKUM OaHKapCKUM

CUCTCMHMA (bOpMI/Ipa Kao HCXO0J CJIOKCHC I/IHTepaKHI/Ije MaKpOCKOHOMCKOI' OKpYXKCHa,

6aHKapCKOF pu3rKa U UHCTUTYHHUOHAJIHOT OKBHUPA, IIPpHU YEMY CC PCICBAHTHOCT HOje,Z[I/IHI/IX

ACTCPMUHAHTH MCHA Yy 3aBUCHOCTU OJf CTCIICHA MOHCTApHC I/IHTeraI_[I/Ije, CKOHOMCKE

KOHBEpreHllnje M CTPYKTYPHHX KapakTepUCTHKa OaHKapcKor cekropa. OBM Halla3u UMajy

BaXHE TEOPUjCKE HMIUIMKAIMje, jep AOMPHUHOCE HMHTErpalMjd pasziIMuUTHX TEOPHjCKUX
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npuctyna y odjammerny NIM-a, Ka0 U pakTHYHE UMILIAKAIHjE 33 PEryJaTope U KpeaTope
MOJINTHKA, MOCEOHO y KOHTEKCTY IpOoIleca €BPOIICKMX HMHTETpaluja U HACcTOjama Ja ce y
3eMJbaMa KaHIUAaTUMa o0e30e1e yclaoBU 3a crabmwiHuje © jedTHHHje (DUHAHCHJCKO

ImoCpeaoBamLC.
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MTOJIOXKHUO CBE UCIUTE MpeABUNEHE HACTABHUM IUIAHOM CTYAMjCKOT mporpama Exonommja ca
npoceqHoM orieHoM 9,64 (neset u 00/64). Tokom crynuja paauo je y 6annu ,INTESA®. Kao
cTuneHaucTa MuHHUCTApCTBA IPOCBETE, HAYKE M TEXHOJIOMIKOT pa3Boja Penmybiauke Cpbuje Ha
JOKTOPCKUM aKaJeMCKUM ctyaujama y nepuoay ox 1. 11. 2019. no 1. 1. 2020. ronune 6mo je
anrakopaHa Ha npojekty Ol 179066 Vuanpeherwe xonxypemmuocmu jasHoe u npueamuoe
cekmopa ympesicagarbem Komnemenyuja y npoyecy Esponckux unmezpayuja Cpbuje Koju ce
peaninzoBao Ha ExoHomckoMm @Qakynarery YuuBepautera y Humy. 3atum nobuja 3Bame
UCTPaKMBa4 CcapaJHUK Ha YHUBep3uTery y Humny, rae 3amouume CBOj pagHH OJHOC Y

WNuoBanmonom 1ieHtpy YHuBep3uteta y Humry, noues ox 1. 1. 2020. roaune.

Aytop je u koayrop npeko 30 HaydHUX W CTPYYHHX pajnoBa y nomahum u melyHapoaHum
yaconucuMa M 300pHUIIMMA, ¥ Y4EeCTBOBao je Ha BeheM Opojy momahux u MelyHapoaHux

KOH(epeH1uja.
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Yuusep3urer y Huury
Exonomcku ¢pakyarer

N3JABA O AYTOPCTBY

N3jaBibyjeM na je TOKTOpPCKa AUCEPTAIlHja, MO HACTOBOM AHAJIN3A JeTEPMHHAHTH
HeTO KamMaTHe Map:ke 0aHaKa, Koja je oi0pameHa Ha EkoHoMckoM dakynTeTy Y HUBep3uTeTa
y Humy:

® pe3ynTaT CONCTBEHOT UCTPAXKUBAYKOT PaJia;

® J1a OBY JMCEpTAaIM]y, HU Yy LIEJIMHU, HUTH Y JCJIOBUMA, HUCAM TIPHjaBJbUBa0/Ia

Ha ApyruM (akylTeTuMa, HUTH YHUBEP3UTETUMA;

e Jla HHWCAaM TIOBpeAMO/Ja ayTOpcKa IpaBa, HUTH 3JI0yNOTpeOHo/mna

WHTEJIEKTYaJIHy CBOJUHY JIPYTUX JIHIIA.

Jlo3BospaBaM Jia ce oOjaBe MOjU JMYHM IOJALHM, KOJU CYy Y BE3U ca ayTOPCTBOM M
N00MjamkeM akaJeMCKOT 3Bama JOKTOpa HayKa, Kao IITO Cy UME U IIPe3UMe, F'OJJMHA U MECTO
pohema u gatym oabpaHe paja, u To y Karanory bubnauoreke, JurutaiHom peno3utopujymy
VYuusepsuteta y Huiy, kao u y nyoiukanujama Y HuBep3urera y Humry.

Y Humy, mapta 2026. ronuse.

Ayrop aucepranuje Anapeja Toxoposuh

[Tornuc ayropa aucepramuje
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Yuusep3urer y Huury
Exonomcku ¢pakyarer

N3JABA O HICTOBETHOCTHU LITAMIIAHOI' 1 EJIEKTPOHCKOI' OBJIMKA

JOKTOPCKE JUCEPTAIINJE

Nwme u npesume ayropa: Auapeja Tonoposuh

Hacnos nucepranyje: AHaJIn3a JeTePMHUHAHTH HETO KaMaTHe Map:ke 0aHaKa

Mentop: IIpod. 1p Mupjana JemoBuh

U3jaBbyjeM na je mrammaHd OOJWMK MOje IOKTOPCKE JuCepTalldje HCTOBETaH

€JIEKTPOHCKOM OOJIMKY, KOjU caM IpeAao/ia 3a yHollewe y JIurutamHu perno3uTopujym

YuuBepsutera y Humy.

¥ Humy, mapta 2026. ronuse.

[Tornuc ayropa aucepranuje
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Yuusep3urer y Huury
Exonomcku ¢pakyarer

N3JABA O KOPULII'REBHY

Opnanthyjem YHuBep3uteTcKky OuOmmuorexky ,Huxoma Tecnma®“ ma, y JururamHu
pero3uTopujyM YHuBep3uTera y Humry, yHece Mojy TOKTOPCKY TUCEpTAIH]y, 110 HACIIOBOM:

AHAJIM3A JETEPMUHAHTHU HETO KAMATHE MAPKXE BAHAKA

JucepTtanujy ca CBUM IIPHIIO3UMa TPEIao/Ia caM y eJIEKTPOHCKOM OOJUKY, ITOTOHOM
3a TPajHO apPXUBHPAHE.

Mojy DOKTOPCKY AMCEpTalnjy, YHETY y JUruTamHu perno3uTopujyMm YHHUBEP3UTETA Y
Humry, Mory KOpUCTUTH CBU KOjH TIOIITY]Y OJApeade caapikaHe y 0Ja0paHOM THUITY JIMIICHIIE
Kpearusne 3ajequutie (Creative Commons), 3a KOjy caMm ce oJTy4no/a.

1. Ayropcteo (CC BY)

2. AyropctBo — nekomepijainao (CC BY-NC)

3. AyropctBo — HekoMepumjanHo — 6e3 npepage (CC BY-NC-ND)

4. AyTOpCTBO — HEKOMEPIHjaIHO — aeauTH moa uctum yciosuma (CC BY-NC-SA)
5. AyropctBo — 6e3 mpepaze (CC BY-ND)
6. AyropctBo — aenuti o uctuM yciosuma (CC BY-SA)

(Monumo aa mojaBydeTe camo jeAHY O]l IIeCT MOHYh)eHUX JHIeHIIN; OMKC JUICHIIH JaT je y

HAaCTaBKYy TeKCTa).

¥ Humy, mapta 2026. ronuse.

Aytop aucepranuje: Anapeja Tonoposuh

[Totmuc ayropa aucepranuje
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